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o IX5Y;FPZPhx*[kP[ xP[xqH[KPx;[[PxFPxeHhZ;[H[w;X;Yxe]kHhH"xi][[xDPhD]
eh]C;CPYZH[kHxePpxYHNNH[FHxDOHxilxgl;YiP;iPx;Ykh]xYH;FHhxZ][FP;
[HNYPxIYKkPZPxkhHxZHiP xehHqHFPCPYZH[kH" xY;xkKH[FH[w;xO;x;iil[K] x|
e;hJiiPIkPDP3xF;YY;xZ;Y;kkP;xkHhZP[;YHXDOHxY]xD]YePhHCCHxAD;[Dl
YHIDHZP;x]xZ]hC]xFPx*;hXP[i][ xYHxPe]kHiPxePpxN;DDhHFPk;kHOCx; X
ehP[DPeP]xFPxM]YYP; xMP[]x;PxD]YePxFPxik;K]x DOHxXI[xNP]h[]xiVxHx
gHhhHCCHh]xehHe;h;kPxeHhxFHikPkIPhY]*x ]ZHxFPikhPD;hDPxP[xglHik
PYY;wP][P"xFHN[]xD][kh;Yk;hHxFHYY;xFHWP[M]hZ;DPW;xhlii;°x,|;Y DOHX
e]lkhHCCHx;qHhHxePpxM][F;ZH[K]xFPx;YkhH°

/R VWDWR GL VDOXWH BUJRPBHI®MPR F I8N W LRUP XIQ W U D
DQQRD FRPH SRVVLDPR QRWDUH DQFKH GD ILOPDWL
IRUPD ILVLFD JLRFD D KRFNH\ VXO JKLDFFLR FRQ L
SUREOHPL PRWRUL FRPH VL q YLVWR GDOOD UHFHQV
ULSRUWDUH 'D TXDQGR g LQLJLDWR LO FRQIOLWW
'"HFLVLRQL H D]JLRQL SROLWLFKH GLFKLDUD]JLRQL IC
OXFLGD H UDJLRQDOH GL SN MWSDUDKHR KDY LQH O WL IR PSR
FRQVHJIJXHQ]H HRRGORRLFKH LQVLVWHUH VXOOD IROOI
UXVVR GD SDUWH GHOOH LQWHOOLJHQFH H PHGLD

YDOXWD]LE@PBSXRIWj GL SUHYHGHUH H FRPSUHQGHR
HVFOXGR FKH LQ IXWXUR SRVVD YHULILFDUVL XQD
PL VHPEUD XQYRS]JLRQH GLIILFLOPHQWH UHDOL]]DEL
FKH OR VR VD\SSD®IRRRHP VR EWDKHHD

ElRGSSIA X




&KLXQTXH YRJOLD SRUWDUH DYDQWL XQTfRSHUD]JLRQH GHO JHQHUH GHYF
SRWUHEEH HPHUJHUH XQD ILJXUD PROWR SLs HVWUHPLVWD H UDGLFDOH

e ]YKPxi]ikH[N][[*xDOHxYO;iiH[w;xFPxD][kh;eeHiPx[HY xiPikHZ;xFPxe]kHhHxhlii]x; CCP;xPZeHFPk]xgl;YiP;
M]hZ;xFPx]eeliPwP][Hx;YxD][MYPKk]xP[x0Dh;P[;1x*]iiP;Z]x;MMHhZ;hY]°x"xqPxHh;xD]ZI[gIHxI[xi]Y PF]x
D][iH[i]xkh;xNYPx;ee;h;kPxilYYHxIDHYkKHxD]ZePIkHxF;x*IkP[°

E OD &RVWLWX]LRQH GHOOD )HGHUD]JLRQH UXVVD FRQFHSLWD GD %RUL\
FRQVHQMHOWRIBRUH XQ VLVWHPD GHOOD *YHUWLFDOHFRIP 5 R\ LN WHAED &
&RPH SHU WXWWH OH &RVWLWX]LRQL FL VRQR JOL DVSHWWL IRUPDOL H
&RVWLWX]LRQH LO UXROR GHOOJRSSRVL]LRQH GHOOH PLQRUDQ]H H Sl
PROWR DELIRH BMHOH LVWLWX]LRQDOPHQWH H DRFVPAHULWDNQUEDRN L YSDXRH/DIW G L OC
GL (OJFLQ OYDVVHQ]D GL XQ SDUWLWR ®SUHVLGHQ]LDOH  OfHFFHVVL
SFHQWUR® LO VLVWHPD HOHWWRUDOH OfJLQGLSHQGHQ]D GHL PDVV PHGL

3HU 3X@IL@QQL 1RYDQWD UDSSUHVHQWDQR OfLQVWDELOLW]| SRGHWO.FR
LQWHUQD]JLRQDOH 'D TXL OD GHFLVLRQH GL *FRQWUROODUH" SUHQGHC
HFRQRPLFR OLPLWDQGR TXDOVLDVL IRUPD GL RSSRVL]LRQH SROLWLFD |
VLD XQ *XRPR VROR DO FRPDQGR’- FHUWDPHQWH KD XQD VWUHWWD FH
SUHQGHUH GHFLVLRQL DQFKH VFRQVLJOLDWH GDL VXRL HVSHUWL 3HU

DVVLVWLWR DG DOFXQH 2UHVLVWHQ]H VRSUDWWXWWR QHGOHMHLNVERYQR G|
GL VRUSUHVD DQFKH DXWRULWj BHYXWILRWR U DR FEH & WHGIP ¥LQRRVVD SDUC
DOOJLQL]JLR GHO FRQIOLWWR 1HOOULDBW WQRDRHQWE PHWW R VI R LD @) QVIB/A
HVVHUH DOWULPHQWL FRQVLGHUDQGR OH SROLWLFKH UHSUHVVLYH FD
DUUHVWDWL %DVWL SHQVDUH DOOH GXUH DIIHUPD]LRQL GHOOYH[ SUHVL
SFRORPEH" VRQR GLYHQWDWL SLe+ *IDOFKL" GHL IDOFKL GHOOD SULPD RUI

e | YxLxPYxgHh]xh;ee]hk]xkh;x*IkP[xHxNYPx;ee;h;kPY¢E¥PY PN;hDOP" xZP[PikhPxHx;ZZP[Pikh;wP][Hx
ehHIPFH[wP;YHxgPxLxI[;xD]ZeHKPWP][HxX;YY;xe;hP°x"xFPeH[FHxKIKK]xF;Yxh;ee]hk]xkh;xPYxehHiPFH]

'DJOL VWXGL FRQGRWWL LQ TXMNQWL DH@GEHH P B UO HVIFKE/D LFX@W QAESRIEH L
FL VLDQR WDQWH IDJLRQL RULHQWDPHQWL SROLWLFL FKH YDQQR GDL U
VRGGLVIDUH WXWW H STHNHDH UHL FHKYLHHQAWMAHD € LDI R U R/IR SGILD \B WAKWWG R RD WAOWUH
EHQHILFL PDWHULDOL FRPH OfYDWWULEX]LRQH GL LQFDULFKL DSLFDOL E
SUHVLGHQ]LDOH 4XLQGL LO UDSSRUWR SHUVRQDOH FKH VL LQVWDXUD
S SUHWHQGH" OHDOWj DO SUHVLGHQWH 4XHVWR SXz ULGXUUH LO PDUJL
/IDVVHWWR PRQROLWLFR GL FXL VL SDUOD PROWR FHOD LQ UHDOW]| X
JHVWLUH

o I;[K]xLxD][DhHK;xY;xeliPCPYPk?xFPxI[;xilDDHiiP][Hx;[KHhP]hHx;Y xsse fox*]khHCCHx[][xHiiHhHxRe; DPN

+R VHPSUH ULWHQXWR FKH LO GLVFRUVR VXOOD *GHQD]IOfPBHRWQKU B ®H
SUHVLGHQ]LD QH SQLFOWIGR XQR VFKHPD FKH DEELDPR JLj YLVWRLQH®RQV |
3XWLQ g DXPHQWDWR GL ROWRMWWH\BWQQERIVHUBBQWXDOKQ GDWR FKH V
JRYHUQDWLYL PD DQFKH LQGLSHQGHQWL FRPH LO IDPRVR 3:/HYDGD &
SDEEDQGRQDUH" OD SUHVLGHQ]D SULPD GHO 8QR GHL PRWLY L DSQHRK H
&UHPOLQR QRQ VDQQR FKL SRWUHEERK HHVQVMWHU PIDQ VLOUX BEH@QIHFL RW\

JDUDQ]LD GL 3VXFFHVVR  GHOOYDWWXDOH SUHVLGHQWH osservatorio
RUSSIA X{




( OR VWHVVR 3XWLQ KD GLFKLDUDWR SL* YROWH FKH VL VDUHEEH DGRSH
VDFULILFDUVL SHU LO SDHVH 4XLQGL FUHGR FKH XQYfRS]JLRQH 2QRQ SDI
GHO FRQIOLWWR XFUDLQR

o Ixik;kPxM;kkPxZ]YKPiiPZPx[]ZP"x;[DOHx;CC;ik;[w;xFPqHhiPxkh;xFPxYh]3x HFqHFHHG*KRIW;[P[ %
1hk[PX]q" *xg]WNI*x HxilHxPZehHiiP][P°

'LUHL WKWWL DPELVFRQR D GLYHQW D WBHR SUWHVWXMQQWRH 06 6 8 B HSYX VIVKID U
FRQWUR Of8FUDLQD H YXROH GLPRVWUDUH GL QRQ HVVHUH SLe+ ILOR RFI
TXHOOR FKH GREKHX® SWUkPIRVVLELOLW] D®HRRPH QWRORBR FBRWUNFRSUH H
DYHUML®FEKINVRQR OD FRPSRQHQWH SUHGRPLQDQWH DO &UHPOLQR

5Y;FPZPhi*kP[i;iD]YY]gIP]iD][i
PX]Y;Wi*;khiHg@ikh;IPIM;qlhPKPI[HY"
DIhi;l;YY;liIIDDHiiP][HI;YI hHZYP[] 1

o /h;xPx[[ZPxe;e;CPYPXEx;[DOHxHikHh[Px;xgIHYYPxehPZ;xDPk;kPxExDHx[OLxgl;YDI[]*xDOHxe]khHCC}
gl;[K]ZH[]XZ]JFPMPD;hHxY;xh]kk;xP[kh;ehHi;xF;YY;x-liiP;°x"xiPxkh;kk;x FPxI[OPY YIiP][HxNeHhi][;Y PikPD;(
kPePD;ZH[kHX]DDPFH[k;YH?°

/ID VWRULD UXVVD FL KD DELWXDWR D GLYHUVL FROSL GL VFHQD H TXLQ
FRPXQTXKQ KXRISR 3IXWLQ SRWUHEEH QRQ HVVHUH FRVu GLYHUVR QHOOH
,O FG SXWLQLVPR g OfDQLPD GHOOD &RVWLWX]LRQH UXVVD &KLXQTXH
TXHVWR VLVWHPD GL SRWHUH ,QROWUH QRQ YHGR DOOYRUL]JIRQWH XF
DVVDVVLQDWR LO IHEEUDLR YLFLQR DO &UHPOLQR

o 0[;xY]kk;xFPxe]kHhHxExePpx]xZH[]xilkkHhh;[H;xEx;Yx hHZYP[]xelaxHiiHhHxI[;xCI][;x]xI[;xD;kkPq;x[JkP\
eHhxYOO0Dh;P[;°

&RPH GLFHYDPR SULPD GLSHQGH GD FKL SUHYDOHWLIOGFKIXMMWWOQ OGRWWL Q
FKLHGRQR D 3XWLQ GL LQWHUYHQLUH LQ PDQLHUD SLe GHFLVLYD DQFK|
OY8FUDLQD $O0 PRPHQWR PL SDUH FKH 3XWLQ ULHVFD D JHVWLUOD H DG

BERUSSIR X




e Ji;xF]ghHCCHxieHh;hH xD][DhHk;ZH[kH YO Ih]e;°x"x;YZH[]xgIHYY;xe;hkHxFPx Ih]e; x4 k;YP; x h;[DP;’
HhZ;[P;CxDOHx[][xkPM;xeHhxI[OPZeY]iP][HXFHYY;x HFHh;wP][Hx-lii;°

&UHGR FKH WXWWL GREELDPR DXJXUDUFL OD ILQH GHO FRQI|®L\8 WIRR S H U
GRYUHEEH DGRSHUDUVL SHU OD ULFHUFD GHO GLDORJRRD GHY QB LR]DWV
DOFXQL OHDGHU VL SHQVL D ODFURQ« 3XUWURSSR TXHVWR FRQIOLW
HVWUHPDPHQWH SLe GLIILFLOH WURY DqU M QX ® Q DV ROKJLURDQ M/ LBIH WGPOHQ B\ IV W
JHRSROLWLFL FRQWUDSSRVWL g XQR VFRQWUR ELSRODUH IUD 2ULHQWH

E RUPDL HYLGHQWH FKH OfLQYLR GHOOH DUPL VRSUDWWXWWR VWDWXQ
LPSHQVDELOL FKH XQLWL D HYLGHQWL HUURUL VWUDWHILFL UXVVL KD
DYDQWL ULFRUUHQGR DG DOWUH DUPL H VROGDWL FRPH VL 4XYDLQFUBIDGG|
PDQFDUH L VRVWHJQL HFRQRPLHMALOHSRIHYLWG B QW B HHGROFRGE K BKEBNE HRIVHN D
RFFXSL OfLQWHUD SDUWH RULHQMG®K GIRAVH UL G LVRIODROGHR GGHHDO SQHIMRH L D W R

iDIn;iFPI ;ZPYY:;i Ph][P
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DOHxk;DDP][] ="
e

1YqP]i.D;NYP][H
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Jiie;wP]IP[M]hzZ;kPq]inliii[J[iLiik;K]liHZehHIDOPIi]Ai[IiLI;[F;K]
P[D][kh]i;:YY;IhHehHiiP][HIF:II[INPIh[]i;YYE;YKh]©iLiik;K]igPkkPZ; FPIl
eh]NhHiiPq]i]iDIh;ZH[K]IDOHID][IY;INIHhh;iO;Ik]DD;K]iPYIM][F] 1/h;

Pl hliiPi DELI DOPI :ee]NNP;i *IkP[I Hi DOPI iPi ]Jee][HI ;eHhk;ZH[k
hPiDOP;[Fivagl;[K]ZH[]%2l ZIYKHIi;Y;kHT ie]Pi DELIDOPIk;DHalijMMhH
eHhiPYIC;Yw]i;YYEP[FPHKh]IFHYieh]ehP]i*;HiH 1

3,0 SRSROR UXVVR q LQ JUDGR GL GLVWLQJXHUH L
VSXWDUH TXHVWL XOWLPL FRPH XQ PRVFHULQR FK
PXVLFD GL 90DGLPLU 3XWLQ FKH VXO WHPD GHOO
WRUQDWR DOOH HVSUHVVLRQL UXGL GHL PRPHQWI
HOQWXVLDVPDQR PROWL UXVVL S5LFRUGDWH LO PHV\
SUHQGHUYL DQFKH DO FHVVR™" (FFR TXHOOR VWLO]I

1HO IUDWWHHSFOFLW)] GL GLVFHUQLPHQWR GHO SRS
XQD VHULH GL SUPYYHGLBHIQWL LJRUH KD H R¥X GW@L
VWUDQLRMYMYHUR OD OLVWD FKH UDGXQD 2QJ RUJ
DVVRFLD]LRQL H SHUVRQH DWWLYH VX WHPL H L
ULFHYDQR ILQDQ]JLDPHQWL GDOOYHVWHUR 3HU WX
DGHPSLPHQWL ILVFDOL H FRQWDELOL H OYREEOLJI
DWWLYLWj FRQ OTHWLFKHWWD DSSXQWR GL 3DJHQ
PDQFz GL IDU QRWDUH SODVBRWRLYXCQ B QRO FEL
DPHULFDQD OD OHJJH GHO SRL SL+ YROWH HPH
GL FRORUR FKH UDSSUHVHQWDQR JOL LQWHUHVVL
VHPL SROLWLFD" HLO UHVRFRQWR GHL ORUR UDSSHF

&KH FL VLD XQYDQDORJLD WUD OH GXH OHJJL q YHLU

XQ FRQWR q FHQVLUH XQ OREELVWD XQ DO WIHU VIFX
RVWLOL WL SRVVDQR HVVHUH $OOYLQL]JLR FRPXQT

OLVWD JULJLD
m osservatorio
RUSSIA X -




/H RUJDQL]]D]JLRQL SLFFROH H PHQF
QHO QH HUDQR JLj VWDWH VEK
FRVWUHWWH D FKLXGHUH PD OH

SHU ULVSRQGHUH DOOH UHVWUL]LRE
DPHULFDQD GL 5XVVLD 7RGD\ A
GHOOYLQIOXHQ]D UXVVD LQ RFFDV!
7UXPS LO 3DUODPHQWR UXVVR DS P '»
OHJJH VXJOL 3DJHQWL VWUDQLHUL" | ’lEG BAM BPUT "
PHGLD VWUDQLHUL R PHJOLR 3, : |r\NJA_0A]N)]’ WA
SHUVRQH ILVLFKH IRQGL H RUJ ’
VWUDQLHUH" LQVLHPH FRQ TXHOOL
UXVVH VSRQVRUL]]DWH GD IRQWL V
OLVWD FRPLQFLDYD D WLQJHUVL G
FODVVLILFD]JLRQH HUDQR PROWR YD S . -
SHU FDVR DO PLQLVWHUR GHOOD *LXWRLGiLEX]o;2Y;INPIh[YPik;iP[kHhgH[IK;IP[IFPhHKK;I
kqiz]ikh;[F]il[ie]likHhiP[[HNNP:[kHI:YY;ie;DHIHI
,O QHUR KD FRPLQFLDWR D VFXULUVL QHL RRHMLFEWIehINERHQWMPIOD JXHUU
(VHPSOPRDWWRMHPROYROIDQL]]D]LRQH QDWD QHO
SHU ULVFDWWDUH OD PHPRULD GHOOHH Q9L AMVRLLA/AW E H B & $Xlu I W WWD B L&)
GLYHQWDWD LO VLPEROR GHOOD GLIHWHDWRLPBYMRWWD GLRL WY 0 HG GXN
FKLXVD DOOD ILQH GHO SURSURRUDWMYEKMPWRORDS B BHIYOO D GHOHJ
FRQWUDVVHJQDWR L VXRL OLEUL FR®DEH FPBAFKOR XFMHPIWH UWWBYMWHU
FRPH SUHYLVWR GDOOD OHJJH GHO GLEDWWAE VR WWWRVDWR RQS OHXRR VV
WHQHEUD FRQ OJLQYDVLRQH GHOOTSKUNMWIERQH XKPPLRXD DSSURYDWR
XQD OHJJH FKHQRUBYHGHQQL GL FDUFHUH SHU FKL
GLIIRQGH QRWL]LH IDOVH H WHQGH QfRWH RO 1$ R SHUDL L ARPPHRRL WD O
H QH VWD GLVFXWHQGR XQIDOWUD DSGHRIPW @R ZHGFPIDGIR WH ¥ Y HJ B I\
FRORUR FKH PRVWUDQR GL HVVHUH 3RW\EWWRSOJLR 'OKPIR |OXYWR DD KWRERR
VL FDSLVFH EHQH FKH FRVD VLJQLILFRYVR/ P OIROWEKHL ¥ SRR M@ DUWH
PROWR DWWHQWL D FLz FKH VL GLFHPITHQXHVDEBD K 4PBVIWYIP |4 RRD WIRH S
SUXGHQWH WDFHUH &RQ HIITHWWL BPYHE&H GlbudGRY VD/ARIO D $RH MVPD & M
9HQHGLNWRY GLUHWWRUH GHOOD 5MP®IIRR FWDAD W P 2 VHIPSHIQWHU LR G
FRQ LO &UHPOLQR H SURQWDPHQWH ¥R WihF QL FRAHQ WX RYOP VE LL PYSHRY Y|
QHO VHWWHPEUH VFRUVR HUD VWDWRVERPLYBWROACHROP GEHBO&HOWYUWRR ¢
FRQWUROOR GHOOH HOH]LRQL SROLWIRXGDQQHUHEEH OD 5XVVLD D XQD
IDVFLDPR TXHVWR GLEDWWLWR DS
4XHVWR UDSLGLVVLPR ULDVVXQWR I SvR/RFE®ROXWWHRE OR VPRIXRHG |IC
ULFRUGDOB XMW XDOH VLWXD]LRQH QRO QALY REPFHIPIMAR VR UEKOGBR QHO
PD FRQ XQD SURKWH®ERYREBHEH WHQHDU VMW DHPKGL GHWH FRPXQTXH LQ
GLYHUVL SURYYHGLPHQWL OHJLVODWLYL R QRUPDWLYL DSSURYDWL Qt
XOWLPL DQQL SHU LPSULPHUH X@QWORPBRUMHKDRQELER VSUHNYDBWWDWR
DOOYLQWHUSUHWD]LRQH GHOOD VWRUVYLY RsWBHHRVXHUHPUHRGRE HGEIKMH G
FRVWLWX]LRQDOL SURPRVVH GDO JRYREBOROQRGEFLGHQMMP Al HR Sk RIWBHYG
GLIHQGBWHWHPRULD JORULRVD " GHOODITYRSWWRWR HARD/ JHINVEP B QMR ( FR
QD]JLVFB OHJJH FKH SXQLVFH TXDOX®BPXYWHRWLFSR GV DEPWIH IRHHOTRSLQLR
WUD LO FRPXQLVPR H LO OQD]JLVPRFRUVRIQIQDVHOMHUFDYRHBOTSFFDC
S3ULDELOLWD]LRQH" GHO QD]JLVPR PRENYWUBROD F¥HU ODUMRFBHOBOB®D SL
&RPPLVVLRQH LVWLWXLWD QHOOTHMWBWRD]IVRRUVIHUSHY 3 )@ HFEKSIMLIR
OTDSSURFFLR DWWLYR H VLVWHPDW LFHRV Wd&H QX HVWVILRI®RIH GRHOO X &G LHH Y |
LQWHUHVVL QD]JLRQDOL GHOOD )HGHQBFAMRWMP §XkRvV DR §WIHHUYIR BEAPYOR F XV
GHOOD PHPRULD VWRULFD H DOOR VYLOXSSR GHOOJTDWWLYLW] GLYXOJL
QHOOYDPELWR GHOOD VWRULD" GL FXL IDQQR SDUWH DQFKH IXQ]JLRQDUL

ERGESE X




/D FRQVHJXHQ]D SUDWLKD GILY MEXVQW/R RIBAHNRRIRVRIQR LQLWH PLFUR PDQLIH
DO SDVVDWR XQ VDOWR DOOYLQGLSWRGR®IW R CPRH Q RD W HsQ WATFD@EL.Q Q +

GLVSHWWR GHOOH GHVFUL]JLRQL UD DY VR/QDPW 8 DH UWQE/OH UBI® @ D WIHD JDL QR ®
GHFLQD GL DQQL ID OD 5XVVLD SXWLBKB QM I UD VDWW DPIRWIR J3D MU B LFERDQV X
LQIRUPDWLYR SROLWLFR H FXOWXUDIOH SDXWWRU®IR WESYOPH &RQDOW
IRUVH PD QRQ YDQR Qp LQXWLOH FKRJUBDVIYQWRHW WS LSDV \HRU 5 EDRN R
SDVVR LQ SDUDOOHOR FRQ LO GLVWDGER &DOO@RDR FRUD JIVXR ®D2BEDE G
VLDPR WRLELDWXIGDGL GL VWDPSR VR FIDHOWH®RO P FROWLWH WO R 3;;; ;;;
OHVVLFR OD GLVWLQ]JLRQH WGR FS\WN O DR WY SILHIAW WIBRRIRHW B OD” JXHUUD
GLFHYDPR DOOYLQL]LR VROOHYD HFKRFEBB®RWH \§ULRWWORPD FH KX Q1L
SRUWDWR DOOJHVSDWULR GHFLQH G E KH RIIMDD LYWHIQ WEHD RPID HEKH MYV H O |
6L g ULFRPLQFLDWR DG DVFROWDUH PHQNVUDWPRNGLRQL LQ UXVVR GHOOL
VXOOH RQGH FRUWH FRPH QHJOL DQQL 4XDUDQWD H SHU DFFHGHUH YL
5HWH DL VRFLDO R DL PHGLD VWUDQIHOLRIPEDUI® ILO B8DGUA DLFKMHB BF
FKH WUDVIHULVFH LO WUDIILFR ,QW B UFGKH WD /KU WHDWPHHDW 15 ROVDV I RIK\R U QG
5XVVLD DO ULSDUR GD TXDOXQTXHHOORUFIFLIBW|] BHNQVEUD\RYDLX D
PLVWHULRVDPHQWH QRQ DQFRUD YLHMIFWR GILHORSRODI]PRQWHH KL BRQDPK
JXHUUD JOL XWHQWL UXVVL KDQQR VRDIWIHFBWR 0 & DWRW WPX.OD RAQILDE P DN\R
OH FLQTXH SULQFLSDOH DSS 931 D QRKLF IgS B QWGIR VLHDQ ¥R HIPG R WHEIWSHR L 3 +
KD EORFFDWR GL TXHVWH DSS WHVWD TXDQGR YHGRQR LQ 7Y L ¢

SXWLQLDQD L YDUL 6RORY\RY H .LV
,O GLVVHQVR ULVSHX\D/ORG B GXR2 BRHUBDYXWOVLLPRHPODQQR VFRQWDWR VXO
VHUSHJJLD WUD OH pOLWH H VRSUDGHOX\GWROWQ® H JERTYDBWUR GOIR OGH ¢
FLWWj 'L UHFHQWH /\XERY G6RERQUDJLFOUW HODRQSTUXDGERBOMDVR LO
FROODERUDWULFH GL $OHNVHM 1DYDPYBVMLXYMF LW L 6P OFR (5 XYV L DX
QHOOYDJRVWR GHOOYDQQR VFRUVR D SR | RWWRWERH GHDV PLALVWER &H QX
PDQGDWR GL FDWWXUD KD SXEEOLGDPWRRIS® BHRUKD VO WUBMRBRQGELD X)Q S
FRQFHUWR URFN VYROWRVL D 6DQ 3LWRSIREXWXRVWR IR® X ¥ A\DWICGAN FGIL S
PLQXWL NKQW HWRIRYGY HUR *YDIID« DOODPILRHURKIH WREFLRQR 4XHOOL DL -
LQFLGH QRQ FDPELD QXOOD ULVSHWSIDK DD GDR SUMB R VQRLRRY 8 UREXHPILO H
3DHVH PD q XQ VHJQDOH

BElRGSSIA X {




*PHkh]i PNIHh;

YiIMh][kHIMP[;[wP;hP]iIHFIH[HhNHKPD]iLie;h;FJii;YZH[KHIgIHYY]iP[
JiD;i hPHIDHI ;i hPie][FHhHI ZHNYP]i ;YYHI [likhHi JMMHIiPq
[0ik;[kHI Y;iil:i P[KhP[iHD;I FHC]YHww; T ;i -liP;i iPi ehHe;h;
;YYEP[gHh[]3 D]ZHI O;liHZehHIM;kK] T ]PThPIDOP;Z]i FPI[][I ;hhPg;h
YYE;IKI[[]

,O FRQWLQHQWH g GLYHQWDWR XQTYLVROD 3Xz VH
DFFHVVL DL PDUL PD OD 5XVVLD q RJJL XQ PRQGR |
TXHOOL FRQ Of(XURSD H VHPEUD QDYLJDUH D YLV

,Q UHDOWj] FKL VHJXH OH WHRULH JHRSROLWLFKH
FRQWUDVWR WUD SRWHQ]H FRQWLQHQWDOL H WD
SHUVHJXH XQD JHRSROLWLFD PDULWWLPD FHUFDGQ
WHUUHVWUL + R TXDQWRPHQR GL HYLWDUQH OfHJH
QHO PDQWHQHUH LO FRQWUROOR GHL PHUFDWL H
IRU]D EHOOLFD

4XHVWD YROWD SRL LO 0D BKK \GLDWDWIR WDAER) GADXCNH,
SUHWHVWL GHEROL Of8FUDLQD KD XQLILFDWR LC
SUHFHGHQWL VIRU]L GL GLYLGHUOR = H VRSUDWW
ULOHYDQWL &RQ OD PDJUD FRQVROD]LRQH GL DYF
WDQWR GLVFXVVD H SUHWHVD JOREDOL]]D]JLRQH
XQLYHUVDOH

AXDQWR WDOH RSHUD]JLRQH VLD VWDWD YROXWD

OLPLWLDPR D VHIQDODUH FKH XQ IRUWH LUULJLGL
SUHVVRFKp VHQ]D SUHFHGHQWL HUD FRVD VFRQWL
VROR SHUFKp L PHFFDQLVPL VDQJLRQDWRUL UHJRO
O2FFLGHQWH D VHIJXLWR GHOOYDQQHVVLRQH FULI

ERGEE X ¢




3STXDOVLDVL DJLRQH IRVVH VWDWD LQ3/QUDISP S® DF VDLW WERH GLWIDXWDR R/IXIW My
OXRYH VDQJLRQL" LQ XQD VSLUDOH SDAL¥ROQRWRF B OF& HP IGQ EWVWPLRRO \@ R J®HL O(
VXFFHVVLYH VFHOWH PLOLWD 5 X \O\DLIYRYSHEEW W KRMUWRR SBHHFIKDWR OH S
VHPEUDWD SLe SURQWD GHO RIUMHYWUMWRE RPLERD + GXQTXH GL XQ®LHIJ
JXHUUD LQIRUPDOH GHOOY2FFLGHQWHWRQYHUWLELOIBWP BRAHRO AKHERB YDQL
PROWH PLVXUH VDQJLRQDWRULH H
7UH L ITURQWL FDOGL 4XHOOR SXUDPWQWRSRLUWAHIODRL L\OWRXLL BIR WERF R [
ULVFKLDWR GL HVVHERIOWBJDPB QW LI XOROWEHDRDHMPGH GL 6WDWR (1, FR
$UPD D GRSSLR WDJOLR FKH DYUHE DB BHRQRVRRRWRSBG KR QFKH OH
FKDQFH GL XQYRSSRVL]LRQH ELVRJQRVD SLe FKH PDL GL DEEHYHUDUVL
D IRQWL GTLQIRUPD]LRQH HVWHUQHLRQ G/RPIRX HP I DI MHQDNRDDGEHAOYS U H/]\
FDXWHOD GDOOH FDQFHOOHULH RFPLEMWPWBERLH QRIO SRKRKR/ \® RN RRRQ KL
SUHIHULWR FKLXGHUH JOL VSD]L D O OMHOMFIHN WHQIW R QLX VFIHV L' O OSXOAUH/DIG R X
&UHPOLQR KD SUHSDUDWR FRQ FXUDJIHJURR®L BQRW KE LELRR U@ & UNRHAS W\l R\VDLC
GL XQD 5XQHW OLEHUD GD LQIOXHQ]H H VSHHIBOH VYD WjH G W DAKH.Q B/HQXIQE R
OLEHUD SHU L VXRL XWHQWL IOXVVR GL HXUR *# DQ]JL SUDWLFDP}!
YD D ILQDQ]JLDUH LQ PRGR SLe R ¥
6HFRQGR IURQWHIDRHTGERFGHIFLDRQ §FXPDQD LQ XQ PRQGR LQWHUFRQ
VL FRQWDQR SLe OH D]JLHQGH FKH KDIRWRV I&RHQWH &'IR ODXWHR OGD YAXAL RLIH Lt
DEEDQGRQDUH L SURSUL LQYHVWLPHTMDIOYRDYXV V¥R VVUSNRVRTKRP ARV W
GD FDWHQH GL SURGX]JLRQH R GL YGHHDEOLIWAF R QFRRALFR WR®G LD OHS HVKRQ (
VIXJIJLWL GL PDQR WUDVFHQGHQG® IbJORHILQVWWRBR BFRYQOH]DRERU SL
HFRQRPLFD DOOD 5XVVLD H ILQHQGR JIXHHWIEBROARLYHPEHIQUHWWDPHQWH L V.
FLWWDGLQL 1RQ SDUOLDPR VROR GL OLFHQJLDPHQWL GHOOH VXGGHW
LPSUHVH QHO PLULQR GL TXHVWH VHP@IRRIDL OQ(RURDD LQ RIR OMD QIAGRY K IR L
VLQJROL XWHQWL FRPH L FROOH]LRDXWW®RQRPXWVVH QR LEXHMDIRADX Y VIN B VFE
GDOOD SLDWWDIRUPD 'HOFDPSH FKH RO SRWVD QRRP B LLOVREB 8 WWIR UHKIH(
SURSULR KREE\ R JOL DUWLVWL H J®L WRWBWIHUQ D HPIPP HQOD/SHXYXVR
EDQGLWL GDOOH SURSULH PDQLIHVWIDQEREPHQWRMSGHRWOH. RBDER T WW W R X
PRQGR FKH VFRPSDUH FRQ VWUDVFLFIKILAFR® XU L G KB EERW\RLUMMRR RIGR QI
LPPDJLQDUH R IRUVH QHPPHQR $ MXRHQYW/HR GLLER GIRWBHWLRRIHPEDUJ
ORVFD QRQ SXz SUDWLFDPHQWH ULV SRHYG K P HO DF BIWjWR WD DI PRNYDHGG L(:
3VSHFFKLR ULIOHVVR H UHSOLFDUOHDSSURMNWLGRQWRHQWIRSHG IHF BR VR
PD OfLPSDWWR q QRWHYROPHQWH PLRWOBMQWLVPR D SDUWH VSLQJH DV
XQD VROX]LRQOHQRQHXHUDOHSUROXQJ
,QILQH LO WHU]R FDPSR 4XHOOR LQVBXYHEHIH GRAYBFN R HQL E BROEBHXRH X O D
SLe GDQQL H LQ FXL ORVFD LQYHAWKOLP@&OEWUDWR GL VDSHU
ULVSRQGHUHQRHJIDDRH BIDQB@]Wp FKH SHU XQ
UHQWLHU VWDWH FRPH OD 5XVVLD L 8XAKBPEEQWULYBDKWRL VR O WW W DDPOH @\
EUDFFHWWR H QRQ SRWUHEEH HV\GHYMWDIOW WMWPHQ®LGLYXBDH PRQBWIH
VWUXWWXUDOPHQWH GHEROH FRPH LODURROR ¢ RHWLEL Q@ bIW DWWV XIDX WRMDH
SDUDOOHOR DOOD PDWHULD SULPD H@OMINWLFDL VLDPRRBRYV DRI GBEHW SHB D!
GL XQR 6WDWR FKH QRQ KD VDSXWRULR RO XR/@D UTHK DAVOLL SEKDXNL W E ULX F
DOWUR QHO SURSULR VYLOXSSR WUMWHGHHRGB]]JBURKR TDWL OD S
LQDVSHWWDWDPHQWH ULYHODWD XQ&®RVRWKHGOR R RPRIGWRQ IFIKBIQGRJIQ
LGURFDUEXUL UXVVL QRQ q IDFLOH IDDAFRIPHERH LO SXU LQVXIILFLHQ
RSSXUH SXQWDQGR VX IRQWL YHF
/D VWRULD g QRWD D IURQWH GHOOH VOQRLY®EIL QRLF F LG HQ WIPDROAY HUKPIQKSIRC
FRQJHODWWRHWORVFD DOOJHVWHUR + QREOGKDPWH ¥XKH DGVHWUHRSLR DWWD (
YDOXWDULH LQ HXUR H GROODBDYHIWXFDPHQWH QRQ GHWHQXWH QHL
UXVVL #+ LO &UHPOLQR KD ULVSRVWR LPSRQHQGR DL VXRL FOLHQWL Gl
SDJDUH L SURSUL FRQWL LQ UXEOL

BRUSSIA V




8Q RUGLQH VSDUVR GL FXL JRGH QDMX2 DOPHQYGR PDQEXFNOD &HREBAFDLLC
GHOOH HVLJHQ]H SURIRQGDPHQWH GILHWB UK WD JLRF B WDWDL | B WIWRRSIHL W
VROR LQ WHUPLQL GL SLDQL HQHUJHWRKR P DFD GHUHP 18 WeWLHIR GIRQH D DDUHR (
SULRULWj H FRQVLGHRMADRQSHEIRODWERKNBFBL6FRPPHWWHQGR VXO IDW\
WHQHUH LQ SXJQR LO QRVWNRWRPGWRGHIIMW HRQWUDGGL]LRQL QRQ VD
URPSHUH TXHOOTXQLWj FRVu FODPRODRYOPPRI®WH YHQXWD D JDOOD LQ VH

EIRGSSIA V'




1D;x]x
"DDPFH[kHx ;%

DOHxe:hkHxik:x

PY xhHik]xFHYx
Z][F]°
HFHhPD]I ;wwH]

ZHhPD;i ;kP[;3l .IFA iki ;iP;kPDJ3 MhPD;i Hi HFP]I "hPH[KHT Of

qP;NNPJiP[K]h[]i;YINY]C]ieHhiDHhD;hHIFPID]ZehH[FHhHI YHIehP|
Z]kPo;wP][PI ilkk]ik;[kPI ;YYHI e]iPwP][Pi ;ZCPNIHi FPi ;YDI[Pi Nh;[F
;KKInPIFHYY;iiDH[;IP[KkHh[;wP][;YHIFPIMh][KHI;YY;INIHhh;{P[iODh;P

/JH GXH YRWD]JLRQL LQ VHQR DOOH 1D]JLRQL 8QLWI
FRQGDQQD GHOOJLQYDVLRBHTXK®UD GHOO T HSULL
PDVVDFUR GL %XRPKDHOWORIMIMDGL ORVFD GDO &RQ
FRVWLWXLVFRQR GHJOL XWLOL SDUDPHWUL SHU |
FULVL 3HU TXDQWR ULJXDUGD OD SULPD ROWUH
LQ PDQLHUD FRQWUDULD PHQWUH EHQ VL VR
FRQWUDUL VRQR DUULYDWL D PHQWUH OH DVWF
FDOFROR OD VRPPD GHOOH SRSROD]JLRQL GHL
UDSSUHVHQWD SLe GHOOD PHWj GHOOD SRSROD]L
OD PHWj GL PRQGR SLe SRYHUD LQ WHUPLQL GL
HFRQRPLH VULOXOSMDNHYLGHQWH OD VSDFFDWXL
FRQVLGHUD]LRQL GLQDQ]L DOOD JXHUUD LQ 8FUD

'LYHUVL LQIDWWL VRQR DG HVHPSLR FRORUR L T
R VRQR UHVWLL D FRQGDQQDIW®VRQMXDQWNHRQHI
HFRQRPLFKH VDOYDJXDUGLD ®RR@IGDQWH WGHWVQ |
SLSRFULVLD RFRV®HQWDWHRQR DOFXQH GHOOH PR
D QRQ VFKLHUDUVL R DG DVVXPHUH XQ DWWHJJL
6XG (VW DVLDWLFR SDVVDQGR SHU LO FRQWLQHQ
LO UHVWR GHO PRQGR"

1XP;K]xkh;xY;xkh;FPwWP][HxhHelCCYPD;[;xHxgIHYY;xeYlh;YPik;x

,Q 6XG $PHULFD VRQR GXH OH QD]JLRQL FKH VL
DPELJRHWYHWRDVLOH

ERGSSIA Y |




$WWXDOL PHPEUL QRQ SHUPDQHQWLY GUW\W «\@RODILDICR ®H GUH 8 X EXOH F)DQ D
HQWUDPEL VL VR IDR RWIS GH/MQD SULEDDWILOROXILKQPYWQR FULWLFDWR QH
PHQWUH VL VRQR DVWH®KWIDVXQD DS BBIDR QIBX®S D U WIHVHRQWIG ROR FRQW L
SUHVLGHQWH EUDVLOLDQR -DLU %RDYWEDYRQWR HU®BL DHKFDR\GRH \B H UP\LE
DSSHQD JLRUQL SULPD GHOOYLQY DMVLR @N VUXTWALID IMRDEBHD S R XOUDADLLVQAL |
GHO VXR LQFRQWURQRRQ/BBPR Q F V@ RIQGH/ULHWYWRQR DQFRUD UHWLF HX}
OD 5XVVHWFODPD]LRQH ULWUDWWD\8DH \8ID&WH QMO WXWWR LIDYRQPHQGR X
FRPXQLFDWR VHJXLWR DOOJLQFRQWUYRQ ROV BRIMRBFEHDM R QL HFRQKRR
GLFKLDUD]LRQH GHOOfDSULOH GHOS &R QUMWERP FGHIFLID O(IV VGHLUQR V |
PHVVLFDQR ODUFHOR (EUDUG OD SDQRG®R LDDDWH ¥R MSHRINMCORN G DV Y WD SI
YHUVR XQD UHOD]LRQH SLe VWUHWWPESLR DDILGBPWOVRR N XEXWWMWLOL]]
&RPXQTXH LQ VHJIJXLWR DOOYTDJJUHWRIORMH DY RDV.LG LDV RIL B LRHVQWG HOL
OHVVLFR HVHPSOLILFDQR LO GLIILFL®H GLDORHQWRHGWMR VBUB | X HG WQ S I
DSSURFFL ODWLQRDPHULFDQL DOOD FRRQROWRODWDMWHODW\RBOQWBPHQWH U
&RPH EHQ VRWWROLQHDWR GD@QODQDOWHWR D HXQD FRGUULHXWDQWH GLV

5]k;wP][HI iiHZCYH;{ H[Hh;YHIFHY siZ;hw]iilYY;ihPi]YIwP][HIFPID][F;[;IFHYY3P[q;iP][Hihlii;~

[IP>xHxPYxM;kk]nHxDP[HiH

'DOOYDUHD $6($1 VSLFFD LQYHFH LOXMWWQDP $VWHQXWRVL GDOOD

SULPD ULVROX]LRQH H VFKLHUDWRVL LQ PDQLHUD FRQWUDULD QHOOTL
VHFRQ@™MMOMRL VL ULWURYD D SHUVBUXKOWDMXWR GCNXHWWBHXOWLPR GDWR
HTXLOLEULVPR VXOOYDVVH,ODYKHQAWB®MW®BRVIDEEULFD]LRQH RFFLGHQW
XQD UHOD]LRQH GL OXQJD GDWD FRQYOIRMHGHQ®R IDKQH ULVDOHQWH DOO
VRYLHWLFD H DOOD JXHUUD GHO 9LHWQDP H VL ULWURYD DG DYHUH ,X
DUVHQDOH PLOLWDUH DOWDPHQWH GLSHQGHQWH GDJOL HTXLSDJJLDPM\’




$O0OR VWHVVR WHPSR SHUz VL ULWURKNDWRBQMWDWHIOR XGLR QGRHOL WWHIDVGYHHL
FKLDYH GHOOD VWUDWHJILD LQGR SDODIHFDHGHRIML 6A%B RWHV \3 QY. AV LD GO
FRQWHQLPHQWR GHOOYTDVFHVD GL 3HFRK\LWYIRE LEXR 6 R HADIBLLAR ®R @/ WVARRORL G
EHQHILFL PD DQFKH GL RQHUL /D PRMNUSHINW ISVD DH Q®L PAHRPW HL Q QU H D
SHULFROR TXHVWR IXQDPEROLVPR WD H\WHH GKIHW B BIRRIGH PH O RV@H HD 6R Q
+DQRL XQ VWWOMHRRDOWWHUVL SHU GHO 3DHWHHWIOR ,QWH U Q DMWLHRIVDR
GHOOYDXWRGHWHUPLQD]LRQH GHL SRPIFOQW B UGH 8 0 JDQW]HD WIRN F RVH F D IGWM|
IDUH ILQWD GL QLHQWH H PDQWHQHUHIBYD EXRNE KB SBRWUGDL BRYDORVOL
6LWXD]LRQH HVHPSODUH GHOOH DVSLARIJVROH YR GHLGWOPRUERPISOG M \S.D\J
FDXVD q FLz FKH g DYYHQXWR LOQRQRSWDMWH1HOL MEGWOBL GHO ¢
GHOOYRIIHQVLYD UX®VIDIBY$ WRNRADNVISR VIJQRQALPIPHIHUPD VX QO TDH U WH. ¥
OfRUJDQL]]IBVHRUFH VGR]LRQL PLOLWDUR6$ BO ($X YW H FROFRO XVR VHQ]DYBU
YLHWQPBRQWOBTRELHWWLYR IRUVH GIOMRORQHGURRVI/ U® WGLFRPMUD]LRQ
ORVFD QRQ IRVVH UHDOPHQWH LVRODMDD R GIHCSRY WX DD SRWVHWDLEHOGWQ G
FRQWDUH VXL 3YHFFKL DPLFL’ DVLDWLFR O9LHWQDP LQFOXVR Skt

SRVL]JLRQH IRUPDOH FKH ULVXOWL ¢
, YLHWQDPLMRQWUDULR FRQVLGHUD QG G 05O VRIVWID]QDLG BE O D

N OPe]DhPiP;x]DDPFHI[k;YHOxkh;x MhPD;xHx HFP]x"hPH[kH

IRQRVWIDQWHJIJJLRU SDUWH GHL 3DH\GL LRIOXADGL MAROWDH VXO WRQF
DVWHQXWD QHO YRWR GL FRQGBQO®DFXB®OFL IKMHWIVRIDISRYKMWRDL + LC
QXPHURVL VL VLDQR RSSRVWL DOOJ®I AHSXWREIHGG LG ORVEDP IGIJ LR QH
&RQVLJOLR SHU L GHVYNQR. X PDRD.U WSRO DRV K HDD+ K QHL FRQIURQWL
DVVXQWR XQD SRVL]JLRQH HVSOLFLWDPBQWH DU FRQYIMMOIHPHQWH SUR
5XVVLD 5LPDUFDQGR OD VWRULFD SURVVLPLWj DO QRQ DOOLQHDPHQWHF
PROWL KDQQR SUHIHULWR XQD EDVVRHMBIRQILRYH A GQ DWW HT X HDROH \
SLe QHXWUDOH 'DWH TXHVWH SUHPHVRMG DRMFHRAIHQGW IS HIUZF KRB Q FIHHG
GLPHQWLFDUH LO FRQWHVWR LQ FXL IVOXWAR LT XV WIRWDAYR'Q HQHMID © R WG RE
LQIDWWL SQHVHBYHQROH 3VLPSDWLPRQOHR QRMRQGHRODMLFULVL UHJLRQDC
GHOOD )HGHIMYLRRB QRQ VROR GHLTRHVNML DUWHRIWPIDALRRD. SLe FKH PR\
DQFKH GHOOD UHFHQWH SHQHWUD]IGHITH ILXOWADDY LIRD HG WUWHUADL DRR/QXW R Q)
DIULFDQL DPHULFDQL ,QXWLOH VWDUH TXL |
QHJDWLYD VXOOD SROLWLFD HVWH!L
$ WDOH VFHQDOIDRSYHRFAEXBD]LRQH BDHOUGDMENH OH
ULFDGXWH HFRQRPLFKH GHOOD JXHUUD LQ 8FUDLQD H GHOOH
FRQVHJXHQWL VDQILRQ@L RFFWEARWROR]IVX@WD L PHGLRULHQWDOL V*H
VLEXUH]]D DOLPHQWDUH GHO FRQWL@HQIMH D) RGP RILUQ TROAEL SUDKCRHKEIX
LQFLVR VXOOH GLYHUVH SRVWXUH L®QX\WH ULQPDS| RIQUIRO LV KOBKOH & R UHRJI DYQLRY
SDUWH OJDWWHJJLDPHQWR DPELYDOHKRWMH@W PP i RRIROIRW VDRSU H V B 8 SH R H
LO 6XG $IULFD GLIURQWH DOOYLQLMSIARRWYHEWRXEY D5XFNOD T+ FSFJIDQ ) D
'DOOYDOWUD SDUWH DOGLO}VLGHRMIR \SRMLIERXQDXHDBHNVNOMLD LQ XQ 3
VFDWHQDWL GHJOL DFFHVVL GLEDWWLWUDD GRIIQWHERQ RH G H@DH) RS UQH
SXEEOLFRSIUDWWXWWR VXL VRFIFFEWHGWH V@R FCOHOF P V@IYRIGH UXVVD |
QHL FRQIURQWL GHOO TI9DRAUIL \BIXR WEEH GHODWBOBQWL GLQDPLERWPHQBGD
FKH KDQQR WURYDW-R@UDQGH GLIIXVGRQEBRPDWLFR GL ,VUDHOH GDWH
ORVFD R OJLQWHQVLILFD]JLRQH GH(
7UD JOL DOWUL OD PDQFDQ]D GL GHNVSHGNR GH ORFFEQ RH @RI & W DQBID C
FRQIURQWL GHOOH FULVL GHO FRQWIHBH®RWHI LA B WH L WHLIRXFH GILH D VWFW Q QL
GHOOYT2FFLGHQWH GL HVVHUVL PDFFHKIWDQRDZRFULPLQL VLPLOL D TXHOO
FRUVR SHU PDQR UXVVD H LO WUDWWDPHQWR SUHIHUHQ]JLDOH ULVHUYDMW
FRQIURQWL GHL SURIXJKL XFUDLQL y




5]k;wP][HI iiHZCYH;I H[Hh;YHIFHYIiti;ehPYHIilYY;iilieH[iP][HIFHYY;i-liP;iF;Yi J[iPNYP]ieHhiPIFPhPKkPIIZ;[P™

4XL LO SXQWR SULQFLSDOH GD ULOH&PRH RRROQ HU WD\ R RGO PD W IWGHLIN WIFF
GL 7HKHUDQ QHL FRQIURQWL GHO O AIWMDRNGR®IH3 B H DO YF@Q R DO D, QR D W
QRQRVWHQWR VL VLD DVWHQXWR QKROR DFPRRGRIEEQEX@R UHVWD F
FRQGDQQD GHOOf$VVHPEBWD I XIOQH PIEXDHITRXQ YRBDELOH GL SRVVLELOL U]
PDQFDWR GL IDU VHQWLUH LO VXR DSWRIBFXR/ VIHL BERQDURGWUD®L ORVFD
VLD DWWUDYHUVR LO OHDGHU VXSUHPR .KDPHQHL H VLD DWWUDYHUVR
3UHVLGHQWH 5DLVL /D TXHVWLRQH FHQWROQPGIXY LR H FGIL F RNV VB D FF|
HYHQWL GHO PDU]R SULQFLSDOL *DWWRUL DPELJXL G

HPHUJHUH XQD FRPSOHVVLW] GL IRC
3RFKL JLRUQL GRSR GHOOYLQL]LR GHRPRVEFRYQGIGHANWDR ARSSXD VRQH
PLOLWDUH VSHFLDOH "V IQURMWVF\Y DKUH W HRERROOVRE s LDKH VWDUH FRQ OD 5XVV
FRUVR VXO QXFOHDUH LUDQLDQR SHBHRMWWHFRPE X QX H 00D 8 WIUFCH G WIR
GHOOH VDQJLRQL ULVSHWH® DO WIHRQRR@BRO -3&EERg OJLQWHUSUHWD]L
SULPD YROWDHBKHID]LRQH WHQWD GIDWWXIMWHDYVR @HQOWQ VQVRULFKH G
PRGR GD UDJJLXQJHUH L 'RERSULXHMWMIMHMWL L ULFKLDPL DOOD 6HFR
IDFFHQGD 7HKHUDQ QRQ KD SRWXWRUHHJ +DYOVRU RS H HO R QWRLIDUH DL OH F
ERFFRQH DPDUR H JXDUGDUH DYDQWLOQHQOPWS RH P H QMW DY IHREHF ® OIOE
VXDRRN WR WKH (DVW"~ SROLF\ *XHUUD )UBBGDNVXWWR TXHOOR FKH
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10ik;[kHi Pi hPeHKIKPI eh]DY;ZPI ilYYE;YYH;[w;i CZ;Pi D]iVi ikhHkk;E
-liP;I HIi P[:al PYI h;N][HI iPI Li MP[Jh;i i;ePH[KHZH[KHI FHMPY:K]i ilYY;
gIHikP][HI IDh;P[;i ¢ 1 elhi [I[i DI[F;[[;[F1i ;eHhk;ZH[KHI iD; T H
Z]kPq;wP][PiD]ZZHhDP;YPIHil[iel[K]IFPIF]Z;[F;©ieHhiDOPIM;[[JIPYikPN\
*HDOPJ[]°

$PELHQWD]LRQH 3HFKLQR XQ YHQHUGuU GL LQ
SURWDJRQLVWL 90DGLPLU 3XWLQ H :L -LQSLQ.

6YROJLPHQWR D SRFKH RUH GDOOD FHULPRQL
GL 3HFKLQR L OHDGHUV GL 5XVVLD H &LQE
QHOOD FDSLWDOH FLQHVH 8QYRFFD\SUHRQH LE
OLYHOOR 3LQHJIJXDJOLDWR' UDJJLXQWR GDOO
3HFKL®@D VLQWRQLD QRQ FRQILQDWD DO VRO
VIHUD FRPPHUFLDOH = GDO PRPHQWR FKBI] UHR
UHQGH QRWD OD VRWWRVFUL]JLRQH GISK@ WIFIF
'UDJRQH GL PLOLDUGL GL PHWUL FXEL GL
WUHQWHQQLR GD VDOGDUH LQ HXUR

8Q LQFRQWUR ELODWHUDOH FRPH WDQWL VI
OYRELH]JLRQH OHQR GL WUH VHWWLPDQH GR:
OfRUGLQH GL LQYDGHUH OYT8RSHUDDPLR OHIQ H/
GHQD]LILFB]IRRQMHQR SHULIUDVWLFDPHQWH C
SUHFHGXWD GDO ULFRQRVFLPHQWR UXVVR GH¢
H 'RQHFN QHO 'RQEDVV UXVVRIRQR

0D WRUQLDPR D 3HFKLQR 3XWLQ H ;L VRUUI
FRUGLDOLW] LQGRVVDQR SHUVLQR FUDYDWW
ERUGHDX[ TXHOOD GL {lO &UWHP ONRRFDYERQWD
VXOOD TXHVWERHXSDDVOLFRODUH VXOOD QH
GDOOYT(XURSD RULHCRODQB QK PHR®WWLHQH LO
VXOOD QHFHVVLW)HKH *7DLBB®HRL@®HDIQQHV VI

FRQWLQHQWDOH




6XOOR VIRQGR &WDWRQRRXIOMIGD VHWMWLPDRWVH VWDWR HITHWWLYDPHOQ\
DYYHUWRQR OH RSLQLRQL SXEEOLFKGHG FQQHM R W FE RRWQLQ FOWW RLDOX \
KDQQR DFFDOFDWR WUXSSH DRRERVAHQH LFBQDQNSFXU\DLIQBUD SHL
SHUFKp q LPPLQHQWH XQYLQYDVLRQHFKI®IWHRWRSEBPWRYR O RQFDKWHE EHD
ULWHQJRQR XQD SURVSHWWLYD LQYHUWRI WLQH RVDHVIVHYNVDRE&D GBI FKL
DJJLXQJH DO FRUR UXVVR FKH LGHR®GLIUAMWWRUD VERLHWRQ/ WQBE GHO
&DVVDQGUD 3LVWHULFD’ 3HU LURQLDVVRHOOD J&¥RWHNLK D SH VAN DWR GRR
SUHVLGHQWH XFUDLQR =HOHQVIN\MRQVOLYQWRQHDVKVYDWED HNOEDH X
PRGHUD]LRQH SHU QRQ LQTXLHWDUH QB0 QNYFHRHYLRGH IODW L QDUGHD GWUH Y
YDVVDOODJJL WDQWR YHUVR OD 1%
(SSXUH LO IHEEUDLR 3XWLQ RUGLQD HIIHWWLYDPHQWH DOOH WUXSSH
PXRYHUH YHUVR .\LY H GL FRQTXLVORIDUMWR LS ISDOWRED BIHIDH SRQMHFH FK
XVXUSDWL GD TXHOOL FKH ORVFD GPFRMILWIFH RQ@ID &N /Q 1 L BR\GNHRDWFEIIDEA
FODVVH GLULJHQWH VDOLWD DO SRWBHWWWRSR KNURP DEXODQD *®H.O OWD §
8QLWL FL DYHYDQR SUHVR OD 5XVVBB CILYWH.YFIR PH Q WA DOERH /WD AEXLEBLDADH]
$QFRUD SULPD FKH VL PDWHULDOL]]DWWRGIRIBUG MV HRRRQ DOLQG D@ QILH GUL|
ALY FLUFROD XQYLQGLVFUH]JLRQH VHKFHRO@®RWBDXEZDIHWIHQ DYUHEEH
PHVVR ;L DO FRUUHQWH GHOOH VXH LQWHQ]JLRQL EHOOLFRVH &RQ XQD
SURPHVVDQHIWXOD LQFXUVLRQH SULMPBXGHFEDQR QKB DBHLILQL]ILR GHOO

*LRFKL LQ &LQD HVSOLFLWDPHQWH DSSURY E\W R WFRD
QHPPHQR IDWWR IURQWH FRPXQH F
/JH 20LPSLDGL VL FKLXGRQR LO | H ETEXDDOOLHR KD Y\H)GER. QYR DODR &0 RDF B X®L VL

JUDQGLQR SL+s EDVVR GHO PHGDJOLHUHY @R SMDD QJRQGR H H QWHXRO I DM (
86$ &KLXGH DO QRQR SRVWR LQYHFH RQI@BXIWRDAVUR WRICFAIIPBERR UKYNBLF
52& + GHQRPLQD]JLRQH 3SXQLWLYD GHOD]ED®H L XD GOLDDWMHIR. GALF D
ORVFD SHU OR VFDQGDOR GHO GRSLQH GQ ¥WRVER UV W VEWDRDRO B REH KDL
DOWUL VL ID SHFFDWR« PD OD FURQUROWIQD PEMIFOGL XN W IS HAD DRO@W
FKLXVXUD GHL *LRFKL g PDUFDWD GD XQfHVFDODWLRQ LQHGLWD L
3XWLQ ULFRQRVFH 'R @ HROMOHLHDOIDEDY BBHOFOMMHRURVR YROWDIDFFLD R VHP
WUXSSH GL ORVFD ROWUHSDRYROBQG® PROQILQH

JXHUUD




3L SUREDKIQDPSIRWHLRQH GL3ARRYORIMOIPR FROOHJDPHQWR WUD FULVL
KD DOFXQD LQWHQ]JLRQH GL HIIHWW XHDVMH X € DT RUARDIDEDRGHHE G BY/.IDO G RESARD RS
GXH VFKLHUDPHQWL SXU HVVHQGR ORELFIXRWQ W W PPHWE I RFG L \WELROHNDD KQH
FRQIURQWL GHOOD QDUUDWLYD PRVBRLYQWBUY®E GBHH DD g LOUHRVE L G)RW P
GLIIHUHQ]D GL TXHOOD UXVVD OfHRRQRPKD FSLHHV AV ld DAVONRR) PHPH BH P
SLe LQWUHFFLDWD D TXHOOD RFFLGHQR®DOHNVAWQ RQRMIID @ DAHBITH DB K Bl HY/R
WHQWDW L GR ERXEMMHF®RL]D SHULRGLAPSHOW HDURQ OO XQ FRQIOLWWR FR
UHDOW] FRQFUHWD GHOOH FDWHQH GRWDWSURYNYRLEDRYQBPH@®W®R YHUDPHQ
XQ®RIQGDWD GL VDQ]LRQ@. FRPWHURLD
1HO OD &LQD g VWDWD LO SULQFLS®IH HVYLYRUWXWR UH GHVQ &/BIQ NRLV W
LPSRUWDWRUH QROQPKB(LO SULPR 3BHY H XHAVSRHFKRWRVHWD SRUWDQGR |
YHUVR JOL 6WIDQWHEQYEWRELMA FRPPBUBGXOPH&LMIDUDQFDPHQWR GDJOL
5XVVLD YDOH PLOLBXBOIORD 6RO ADQLRQ]LDULD VW BROQDURQNQ SULP
PLOLDUXGHA QPR 8( DGGLULWWXUD PLROSVYNGLELOH IDUOR GHO WXWWR
LQWHUGLSHQGHQ]D FRPPHUFLDOH
$SSRJJLDUH ORVFD ROWUH OH GLFKLDUD]LRQL GL IDFFLDWD IDUHEEH
SUHFLSLWDUH DQFKH VX 3HFKLQR $8BXVBYRHF IGHH OOH& \NIDQ PRR@ DEELD
RFFLGHBR® FIRQVHJIXHQ]H HXIHPLVWSHDPE&QWH DFCA®D GW URR VFKFHR VD P PLQ k
SHU OfTHFRQRPLD PRQGLDOH H OD JDREDIILQDJHR@BOSEHBRNBPMUBRBGRL L C
FRQRVFH 1RQ VRUSUHQGH SHUFLZzQHX®H GXEWW VN DH GHH JSOUL QWIUSDAOH I K |
EDQFKH FLQHVL * OD %DQN RI &KL WD UOHD F KQHG ¥V @/IURLID@V LLRG. LO U
&RPPHUFLDO %DQN RI &KLQD * VL WURGBRSEBXNYIDRG D LSURWRRMMUIBLXQD
DLXWDUH OD 5XVVLD D JHVWLUH OH MUQGNPRRPHGWA WO HNRE RIDIQU R B
VFRSSLR GHOOD JXHUUD HFRQRPLFDPHQWH PRQFR QHOB S U
ULFRQRVFHUH ORVFD FRPH VRFLR Gl
'L QRQ GHYH HVVHUH VWDWR FRQYURWRD QHPPHQR GDO SUREDELOH
WHQWDWLYR GL HTXLSDUDUH 3BWUDLQD H 7DLZDQ
OHVW D E O FRPXHQWWD QRQ Ffgq QXOOPOGAROMUBGUILRUKQWH LMPUREDELOH
JXHUUD XFUDLQD g FRQVLGHUDWD GIRY FDD LRQY R JERMHH KEE HD Q. O UKWY W RD
GHOOD SROLWLFD HVWHUDIHIL ;GEXANRNRORULSROMHGHOOTH] 8566 H D ID!
WDLZDQHVH g LQYHFH XQ GRMY LTHKWH SWRBWYRDLYRAHIQR FKH QRQ q HVDWYV
DPPLQLVWUDWLYD FKH JOL VWDWXQQMWHRYH VQADR&MOI) DRXH DQ HWIOWH R E W
LQWHUHVVH LQWHUQD]LRQDOH PD FIKMHY BN RAKIPGIR WD ISQ 6 YROWLHD HH. DRI
WUDWWDUVL GL WHUULWRULR VRY UDXDR SRSRO/MH DRQ AXH GH PWPIHQ R VADR SAI
YRFH LQ FDSLWROR # ILJXUDUVL :DVKLQJWRQ
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I gliiPl khHI ZHiPI F;YYEP[PWP]i FHYY;i ;Ze;N[;i FEODh; P[al Y
C[HIkh;YPK?EIP[FP;[;ihPZ;[HI;[D]h;III h]ZePD elieHhiZ]YKP T HYOF
P[kh;kkPH[HIF;i FHDHI[[PI1kkPZPIh;ee]nkPiD][l Y;i HFHh;wP][Hi -ii;’
DOHiklkk;qP;i[l[ie]iillliiePHN;hHiePH[;ZH[KHIY E;KkkI; Y HID][FIkk;
P[FP;[; 1 E;Ykh]i D;[K]i Y;iiC;[F;k;l P[FP;[; eHhi NYPI .k;kPI O[PkPI L
iJeh;kkIkk]i MhIkk]l FHYY;i [HDHiiPk?i FPi D][kH[HhHI YEP[N]ZCh;
NPN;[kHI DP[HiH?] Z; [][i D]ikPKIPIDHI g;YPF]i Z]kPq]i eHhi ;iiHik; hiP
[HYI D;Ze]i IDDPFH[k;YHT HYI D][MYPKK]i P[i ODh;P[;i YE [FP i Li
hPDHND;IFPII[;iehlehP;iqP; T][k;[;IF;i6;iOP[NK][2i Z;;[DOHIF;

IiD;

1HOOTDSULOH GHO XQILQXVXDOH OHWWHUD JL>
OHQRQ OYDPEDVFLDWRUH LQGLDQR D ORVFD /fDX
GHOOD GHOHJD]LRQH LQGLDQD LQ 8QLRQH 6RYLH\
Of{DWWHJIJLDPHQWR GHOOD QXRYD GLULJHQ]D VRYL
FRVu WUDPLWH OD SURSULD WHVWLPRQLDQ]D

DYYLFLQDPHQWNRQRIEZ KREDHWLFEL PHUFL H IDEEULFF

1RQ g GHOOR VWHVVR DYYLVR LO OHDGHU LQGLDQ
VXSHUSRWHQ]H GHO PRPHQWR 6WDWL 8QLWL H¢
SHFFDPLQRVD /f8QLRQH 6RYLHWLFD WXWWDYLD

GHO FRORQLDOLVPR 3URSULR PHQWUH LO QRQ DO
1HKUX YROD D ORVFD LQDXJXUDQGR FRVuU XQD QXF
IURQWL WURYD WXWWDYLD LO SURSULR FRPSLPHQ\
D VHIXLWR GHOOD URWWXYU 3 DRIMERAVERRLHW QPP H Q
‘:DVKLQJFMKBRVFD GHFLGH D GDUH XQD VYROWD IRQ
ILQR D TXHO PRPHQWROFRQ 'HOKILQLVWUR GHJOL
*URP\NR H OD FRQWURSDUWH LQGLDQD 6DUGDU 6Z
FXL FRQVHJXHQ]H VL VDUHEEHUR SHUSHWXDWH QH

Z .




OH]]JR VHFROR GRSR OD ILUPD GL TXHOWWRRXEGHQWQR OGN LQIDHWR LFXERY H
UXVVD VHPEUD DYHU UDQLINRD W K Q O R\JARVSABLGRD LR Q D O H

ROWUH D %LGHQ GXUDQWHOIRQEERDMWHWDRH GL *LQHYUD

OHDGHU DO TXDOH 90DGLPLU 3XWLQ &PSIDDWWWRX WIMVR VBBl IKF/KH Q B B SEBIOVE
JHGHUD]JLRQH 5XVVD QHO g VWDWR/ RULEDUGR OOFUEBBODQR LQ TXDC
1DUHQGUD/DRGXQJD VWRULD GHL UDS/R QWU WDYIDR @Hs UX \HV BXVYYDVWH QH
RJJL SXz LQ SDUWH VSLHJDUH O D W WHA UDSBHOWRR XIMG BWWRWHR GID G U IRPYD
GL ORGL QHO FRQIOLWWR FKH RUPDL6XID®E DG LID QAH G W H EEQ) RURH BQ DR L

OT8FUDLQD :DVKLQJWRQ VLD GLIIXVD OD FRQ
JHGHUD]LRQH LO UHVWR GHO PRQC
*Lj OR VFRUVR JHQQDLR ORQWD@GIRMaDL ULIOHWWRUL GHL PHGLD

RFFLGHMWBOLVL DVWHQHYD GD XQD YRWDJLRQH VXOOD
QHFHVVLW] GL GLVFXWHUH R PHQR G& QUMD YWW XTHURQH 3 XQQ8FUDARDH O
FRPH XQD PLQDFFLD DOOD VLFXUH]WDQWWRHYQD]EREXQ B Q]DX O5QF KHH GO
VHWWLPDQD SLs WDUGL LQ VHQR DGLR@ HQWFRQW QR ]WR®D D P IEEIH WHOLK G
(VWHUL GHO 4XDGHD KIHGIERXUDRPMDVWOLVEEGMQMRDIELLQ QRPHQEHDOOGEF OE
IURQWH DOOH GXUH FULWLFKH GL :DVKLQU FE® P HRNOR SH KR BHFT M DU H Q W
/D SHFXOLDUH SRVL]LRQH GHOOT,QGUNIVL@ VRWVD@]LDWD PROBPWRWH
VHIXLWR DOOJLQYDVLRQH GHOOY8FUBGHQDH KHP BB UMW ERWR QIPLR/RIDMDLP H
UXVVR ,QWHUQD]JLRQDOH GL 5LFHUFKH VX@

DUPDPHQWL SURYHQLHQWL GDOOD )
4XHOOD FKH g VWDWD GHILQLWD GD PRIQWR GR HPPRDOLDN) R I0Q BLD D LgOP F
SLe GL XQD VHPSOLFH DVWHPRQRQFLBH{YWRKIWR GBO5XVVLD VL q PRVWU
GHOOD VRYUDQLWj GHOOH GXH UHSMWERPLRKH GLX WRISQHRFOD FFIRWQH L BQ W F
'RQHFN H /XJBRVMSDUWH GHOORO PDWQDXEVR® FLHOR SHU LO NQRZLS
5DSSUHVHQWDQWH SHUPDQHQWH LQGHBPBARVDOIORI DD]JVYROQFBRQDWML LQ
7LUXPXUWL DYHYD LQIDWWL H¥ISUHMMIROWURREHXSFKRIRQBWUR WL DIILW
XOWLPL VYLOXSSL VHQ]D SHUz VSL®&DHGVEKROWDWR FOWHH WRH QLHQRW B GJ
XQTHIIHWWLYD FRQGDQQD QHL FRQ+BRGWL/IGCGLSRQAHQX\@WO®EDUVR
LQWHUS QRWDARQGDQQD ®IODY5XE® VD OFHRPHHY XQULDPHQWH DG HVVHUH GH
VLOHQJ]LR DVVHQVR ULVXOWD TXDQWRAHQR WXRWY RIQWR Q /@ DQ&IDYD R/Q F
GHOOYT8FUDLQDQRQ BREKBHWRUHRFFXSD]LRQL DOOD
OHDGHUVKLSGD@QGWRRPRUH SHU XQD ULD GRYNMWD WHYWHVELYIDMWMWR XQ DW
FLQHVH RLSKWHIPD GHL FRQQD]LRYD COLO PG GR UDQ QOD WD RiJ HR BB\ P
DOVARRQYROJLPHQWR GHOOD FDWHQD T{D R $/SRU RRYUAT B WRQIH RIBHE W B R&/H CD BW\L
JUDQRDQW g FKH OY,QGLD KD UHFHQWH P H®XWAWULL WH @X\W Q& HDIFR H W.50Q KU
EORFFDUH OH HVSRUWIDERQG R E RV X PHIPRAMRL D U K DX QXRW VIRFVEWE RV WFRRQ L O
DOODUPH SHU OD VLFXUH]]D DOLPHQWRVBWRR EKIH S3IHUY R SDUGRY W |
IDWWR LEKHULFRQRVFLPHQWR GD S UWMWWNEHWGOBD VBXBYIRBULR OR VFR
GHOOYJLQGLSHQGHQ]D GL UHJLRQL \AHSHDRLIWW MVIADH LODBS SR VEIQ W IV DXAQR
SHULFRORVR DUHFNBER VO, QGLD QRQDS X IB/MD HODG LVRR WARQLRQH GHO
ILDWR GL &LQD H 3DNLVWDQ VXO FREORRSOHUKR QRBO$DU B HALP HGVD I
TXHVWR SDVVR IDOVR 1RQ D FDVR GRUYMEBWE S KIQQ\FIER DWPERHRFSDL/ERY H) RUYH
LO OLQLVWUR GHJOL (VWHUL LQGLDIQRGHIIRJIDEQ D B UD EPK i IHWHIU B WRJ W
QHFHVVLWj] GL ULVROYHUH TXDOVLDVH GIOVSXW B/ F\PHDU WIDMRHO. @ IOViA DADH\L\WY €
GLDORJR OD GLSORPD]LD LO ULVSHWWW BRIQDXW G LQIGNL WA LLQRHR QQ |DRY
&DUWD GHOOH 1D]JLRQL 8QLWH OD VRYDIPLR |GH MIDGWHPDLMVWHRQHW
GHJOL VWDWL’

/1,QGLD WXWWDYLD QRQ g GLVSR
/D FRQGRWWD GHO JRYHUQR GL ORGL5KDVIWHNMRRQBPYFDPBOWR GO E MLQLD
DOOD &DVB®HULDYKRQJWRQ OY,QGLD VL q FROSHYROPHQWH
SRVWD GDO ODWR VE DBHL DWR5EWOLDD VNRHFALHD O D
FRQGRWWD LQGLDQD g PRWLYR GL YDQWR QRQ VROR SHUFKp VL WUDWWTE

Z \




/1,QGLD SHUz RJJL VL WURYD FRQV
SDUWH OD 5XVVLD LPSRUWDQWH SI
6WDWL 8QLWL SDUWQHU LPSUHVFLC(

BHEEHQH OH GLFKLDUD]JLRQL GHOO
VRWWROLQHDUH Of LPSHJQR YHU
GHPRFUDWLFL" FRQGLYLVR GD ,QGl

H LO OT8QLRQH LQGLDQD KI
GIDUUHVWR QHOOYLQGLFH GL GHPI
FDXVD GHO VHWWDULVPR H GHOOD
GHL PXVXOPDQL H GL DOWUH PLQRL
GHL SLDQHWL WUD 'HOKL H :DVKLQ.
LPSHWR QHO QXRYR PLOOHQMIWRHER
FLQHVH QHOOD UHJLRQHP SEHRILR G

iHhDPk;WP][HiZPY Pk;hHID][NPI[k;iP[F]Ahlii; T GHO JRYHUQR ORGLODPHRRDGQLVPR
JIKHO! IhPWIZIKPWIXIp/ . TXDGULODWHUDOH ULYLWDOL]]DWR
GHVWDWR SRFD LUULWD]LF

6H q YHUR FKH ORVFD H "HOKL KDQQfowhrQWBWELPH MW@@#*HQ‘L"\HMRGD
OfXVR GHOOD UXSLD LQGLDQD H GFbegJ Xk DR MK MUB xERD LEPLIXERDBBW
ELODWKMUDOYFKLR GL VDQJLRQL VHFRQGDULH q VHPSUH SL-
WDQJLEID@HGL Oj GHO WDQWR GHFDQW®HWR W@@gb@wkﬁjw‘ﬁﬂEL@@ﬁHk
SULYLOHJLDWRHP DUH WP GXEEL vxo%b[hlq,L\,cElaﬁL@Wqug UHFLWHUDQQR L
ORVFD TXDQWR D IRUQLWHXYH>BLDRQRPHR@HEWE | vXSHUSRWHQID Of.0GLD
VWD LQIDWWL DWWXDQGR QRQ VROR X@|9YROHVYR L WS LHth]Dx]b“ﬁF
GHOOD SURGX]LRQH GL DOPDPBIQNVAIL FRH Gy R SDHVH SLe SRSRORVF
SDUWQHU SHU GLYHUVLILFDUH3OHPBURSYR JWHFR UIWGHLRRRQWUR IURQW
WXWWL ,VUDHOH VRSUDWWXWWR SHY GXPRAWE g|:q,>§p|\,\,q,\p@ Wb s HG
UDGDU DYLRWUDVSRUWDWL UHDOWJ VRIIRFDWD GDOOD SURSWH
GDOOH GLYLVLRQL GL FDUDWWHUH
JLQRUD OD 5XVVLD KD JLRFDWR XQ YXRROR SR8 MUPWEXNYREFOHHIQEWH
FRPHSDXUDFFKLR SHU OD &LQD WHQWRQGR%6Y Wit Ed B DRED DEHRAIWR/ Lwj ¢
UHJLRWDQBLELOH DQFKAUDDOQNHOWHROAHRSHWR OV wi TXDQGR WRUQD FRPF
oD FRRSHUD]LRQH,@LT)SKDWJDKDHOLFD%DWB&}H@PM#@M WRIILD VXO QD]JLR(
FRLQYROWR DQFKH LO 3DNLVWDQ FRRp&BWWBOH &%@M@WM@@M&%
VHPSUH SLe D EUDFFHWWR H FKH 'H 0QRIP FHBHHGLPEYR QoR b fE-R\u P
&HUWR q FKH OD FDPSDJQD UXVVD g,ﬂa Ll@l@g.@gq_pgpwgo&@H G
PHFFDQLVPR FKH YHGH OD 5XVVLDgY$WR!'RQS BT pR @ROFHML'DWOJH
DEEUDFFLR FLQHVH ( FRQ FLz YLHQyHggggbLR_@Q §RO ﬁﬂ 1 PD 6
JHGHUD]LRQH KD JLRFDWR LQ TXHVWLRd]rpQ)_R&\NIQQ\)(,]QEFDRQjMIF WH
DVLDWLFR LQGLSHQGHQXDH PLJOLRUH RFFD

SPLOOHGXHFHOQWR DQOL GL PHQWDC
/ID ULQQRYDWD LQWHVD LQGR UXVVD IQQQ@F%XDZL ELG QWHP QWH VSLHJDL

LQ WRWLR GHIHVVD SRVWXUD GL 'HOKL QHO FRQIOLWWR LQ 8FUDLQD
3HUFKp OY,QGLD RJJL QRQ ID LQ DOFXQ PRGR SDUWH GHL YDVVDOOL GL
ORVFD 1RQ YL VRQR LQIDWWL OHJDPL LGHRORJLFL R FXOWXUDOL FKH O
VSLQJDQR DG DSSRJJLDUH OH D]JLRQL UXVVH VXO FDPSR GL EDWWDJOLD
$G XQLUH ORVFDLE 'MQKGHL CFRR QMMHV VR

SUDJPDWLVPR FKH KD VHPSUH DOLPHQWDWR TXHVWY{DPLFL]LD GL
OXQJD GDWD




LO EHQH SXEEOLFR D FXL ROLJDUFIIOWU L ASQYHFGLVBR U IV FEHNQMIVAN.D @ W
DUULFFKLWL VRWWR OD YHFFKLD SUHWNRGBW WH WGR BXDQ O R PR § VWG IEKX DWH

1D]JDUED\HY DO SRWHUH 1HO EUH"
,Q DJIJLXQWD GDO JHQQDLR WXWWLLEXDPPBQMH. DG HODX 6 W BWH VS B VIO
KDQQR ULQXQFLDWR DOOH ORUR FDUQFBPEBWRVYROOWLERWPWXJLRQL @
FRPSDJQLH SXEEOLFKH &Lz FKH QRWQUINFSRUGOHD GDUBYBERGMRDEROLW| (
GHOOYTRSLQLRQH SXEEOLFD q LO IDWWR FKH 7RND\HY SXU ULFRQRVFHQC
OD QHFHVVLWj] GL ULIRUPDUH LO VLV&RP DR QFRSGH R GRH 0D DS BRSRODDPL RC
KD GL IDWWRODWDXQWWRILIRUPH GDOOSDRDWR PKHEO®HRGR YQHRUD VROR OD |
SDUWHFLSD]LRQH GHO®MIROMUEHH VDO 66 PS¥ AHWG H®MGIOD &672 H GDOOT8Q
SURWHVWH KD DFFXVDWR L PHGLD GV DUWHWH @ER VEXWR XB ORPISQROWIHH |
GLVRUGLQL ,0 FDSRUHGDWWRUH GL SROVMWLRD GMDpHROBYQIRE BID PB YW KH
VRWWROLQHDWR FRPH TXHVWD DIIHUPOPHIQHRVLO WOFRDABVGR GBBXGH Q!
LQ TXDQWR OD FULVL q VWDWD FDXVDWUBDDPH H> BB 0DVR QXHDO 5 R W U W WQ
PHGLD Qp GDOOD VRFLHWj FLYLOH LPLWDQR OH GHPRFUD]LH VL DELW

ULIRUPH SROLWLFKH H DFFHWWDQ]
1XRYH ULIRUPH FRPH OD ILQH GHOTXEHVRWER RGRR IQRQH YD HW Q ®®QR F|
OLEHUD]LRQH GL DOFXQL SULJLRQLHWHSRRLWQFILXHV®R FDMR]IERQ HS RS\
PLQLVWHUR SHU OH ULIRUPH VRQS8RSRODVHWP SSHOHYPHDIRH GR ORI D\ |
SRSROD]JLRQH H YLVWH LQ PRGR SRVLWIRQ@R/NIPDHDOD 7L QWHUIQRHGH DI IFU
FKH GD DOFXQL RVVHUYDWRUL LQWHUWQDYLRQRQL DOWHUQDWLYH DO UHJI

JkHICPCYP]Nh:MPDOH

X
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:hD]i PZCIhN]

YYEPI]Y;ZH[K]i IDDPFH[k;YHi FHYY;i -liP;i M;i F;i D]kh;Yk;hHi
ilee]hk]iehHii]DOII;ii]YIK]i ¢ IHale;hHai P[FPMMHhH[KHI;NYPIHgH[KPI
YDI[PlePDD]YPi*;HiPiiPkI;kPiP[ikikkPIPID][kP[H[KPOIF;YYE hPkhH
FHYI InFai FYY;i .PhP;l ;Y PD;h:Ni; T -;ee]nkPi eHhiHNIP}
[HYYEP[kHhHiiHIhHDPeh]D] ™

/ITLQYDVLRQH UXVVD GHOOY8FUDLQD KD FDPELDW
SXU FRQ JOL HUURUL GL FDOFROR FKH KDQQR
FRVWLWXLVFH XQ SUHFHGHQWH QRQRVWDQWH OI
VRYUDQLWj] WHUULWRULDOH DOWUXL 1RL RFFLGH
UHDJLWR FRQ VRUSUHVD GL IURQWH DOOfLQJU
&UHGHQGR IRUVH LQJHQXDPHQWH R IRUVH SHUF
FULVL WUD TXHVWITXOWLPD H .LHY VL VDUHEEH UL

6H PROWR FL KD VWXSLWR OD UHVLVWHQ]D XFUDI
LQ TXHVWD WUDSSROD KD YROXWDPHQWH FRQGR
9LHWQDP + SHU SRL UHFODPDUH OH VSRJOLH Gl
QHPLFR QRQRVWDQWH OH HYLGHQWL SULRULW]
GHOOYJLPSHUR VWDWXQLWHQVH GRSR XQYLQL]LD
SHUVLVWRQR GHOOH LGLRVLQFUDVLH SURIRQGH

GHJOL DLXWL PLOLWDUL GD GHVWLQDUH DOOYTHVF

6WDQWH OD GLVFRWQGHD ARMWWIDHXQUWRISHPRQYLYR
VIDFFLDWDPHQWHRRPBRSKPODLOHD Q % WBBHW PSQDJIBD
FRPH TXHOOD GL %XGDSHVW ILQR DG XQf,WDO
SROLWLFD H XQTRSLQLRQH SXEEOLFD VHPSUH PH
DOOYDJJUHGLWR LORPRYWD@MMHWHLYL q VFKLHUD)
SHUGHQGR OTHQQHVLPD RFFDVLRQH SHU SODVP
PDVVLPDOLVPR DPHULFDQR $0 GL IXRUL GL X
ULFRQYHUVLRQH HQHUJHWLFD QHO PRPHQWR

LQWHUQD]LRQDOL g HPHUVD QLWLGDPHQWH OfRS
TXDOFKH QDVR QHOOH VWDQ]H GHL ERWWRQL RFF

Z




6H OT2FFLGHQWH QHOOD VXD LQWHRKLDPL DH LV)SD O B KIMR DB M5 DVHRAL LD R/
LQIOXHQ]D DPHULFDQD KDQQR YROWDUVAR DSHID PDQRRR) GEHAOG B ) V@D FEOH @A
3DHVL KDQQR SUHIHULWR XQ DSSURFFL\RSBWXWRUDOGIT RXXRSIVSOLFLWR
VXSSRUWR DOOD JXHWODSGILPRXRMDLWR TXHVWR
SUDJPDWLVPR VL VSLHJD FRQ OD YRORQXW RS L ARMWHRI H GOHHD G V VGBI LH LGF
TXHOOD FKH YLHQH SHUFHSLWD FRPOHMDIYEZEHDR]BHWODRANEFD RO DL
YRORQWj] GL LQFXQHDUVL QHOOH IDJOXH GQ RT XA-DJIWDRQRR QM BIX HUS RVWRC
*OL XQLFL 3DHVL FKH KDQQR VFHOWR/ IBRSVUXSWRBW DXCH RRM BN LWDQRD SU
VWDWIHORUXVVLD (ULWUHD &RUKDS®HOVHRRI®OLWBULEHQWH SRFR ULC
QRQRVWDQWH OD VXD VFHOWDQ RKH WG IOHS HQL DEEXZ0 H QHHQQ D HSURIR QG |
1ILFDUDJKOOD OLVWD GHJOL DOOHDWLULX®D AR YDSHYROH GL GRYHU O
TXHOOR UXVVR SHU JDUDQWLUH R
,O 3DHVH FKH FHUWDPHQWH K DUILDWMWMARRPIH GHOPRWHRIHUY R/WDWR Qi GL F
3Le SHU OD GLIIXVD LJQRUDQ]D VX GBIX QW RDG E KH. \VSMD HO@H Y XRWSHRRHG |
HITHWWLYR LQ FDPSR LQWHUQD]LRQD®@N F 3V PONDE HQMNKE DMWD XXDMLPR VW
GDOOD EUXWDOH GLWWDWXUD GL ,VDIWR/SHIHZ BDMLY Hg DQQ VALDGHMHI IH HFE RION
FRQ VFDUVLVVLPD YDOHQ]D JHRSROLWXY®DDHGHBPORQR/RIOAD]R3 IGHHIDOWR *G D
XQD GLWWDWXUD WUD OH SLe GLVWRPBHGWHR HH EQR® BRIW HYD [1IIDW WIRO \§ |
SURSDJDQGD DQWQDFHWIFPRBHU LO UQWRQJDRBEWR GHOH SDVVL LQGLH\
UHJLPH VFRQWDQGR XQ SUH]]JR PROWR SHVDQWH SHU TXHVWD VXD
SRVL]LRQH * VWDQWH OJLVRODPHQWR DJJUDYDWR GDOOH PDJOLH
VDQJLRQDWRULH LPSRVWR QHO /D SUDJPDWLFD H VHPSUH SLe
sDIULFDQD” 5XVVLD KD WHVR XQD PDQR DOOR VFUHGLWDWR UHJLPH

BHSSXU ORVFD KD LQL]JLDOPHQWH ULILXWDWR GL VWDELOLUH XQD EDVI
QDYDOH QHO 0DU 5RVVR OJDWWXDOH LVRODPHQWR KD IDWWR LQ PRGHF
FKH DO &UHPOLQR VL ULFRQVLGHUDVVH TXHVWD RIIHUWD FRQFRUGDQG
FRQ Of(ULWUHD OD SRVVLELOLW] GL UDJJLXQJHUH XQD WDOH LQWHYV
GXUDQWH L FROORTXL GLSORPDWLFL WUD L ULVSHWWLYL PLQLVWUL C
(VWHUL D ORVFD LO DSULOH /J(ULWUHD QRQ g QXRYD D TXHVWD
SRVWXUD ILORUKVWMDR LQHLX®DRFKR 3DHVL DG DYHU

ULFRQRVFLXWR OfDQQHVWRQH) GHIGDWRULPHD

DOOJLQYDVLRQH GHOOY8FUDLQD $IHZHUNL KD VFHOWR GL ULODQFLDU
VFRPPHWWHQGR VXOOD FDUWD UXVVD SHU FRQIHUPDUH OD VILGD
DOOYJ2FFLGHQWH 6HSSXU SQUDWLWLMDQWH LQLQIOXHQWH

RJJL XQ DOOHDWR FKH ORVFD FRQMKMHXHUj D PDQWHQHUH

SHU OD VXD SRVL]JLRQH VWUDWHJILFD L 0DU 5RVVR FURFHYLD GL _
FRPPHUFL H LQWHUHVVL JHRSROLWLFL F%HM?#fH@(W'LhH'PFH[kH'FHYWthhH'FY'€ ;

OHQR VRUSUHQGHQWH g VWDMOR@BDVGHFLVLRQH GHOOD

IXNDA&4HQNR GL VRVWHQHUH OJDOOHDWR UXVVR LQ TXHVWR IUDQJH%H
3DHVH FKH FRQILQD FRQ OD 5XVVLDQsSZGL I@WW"LQW\HVWUIRYG-@IR_ RE
VHQ]D DPELJXLW] GL VRUWD FRPH FIKd! 80 SRWHBRLELR HR\GRFo GAT
&UHPOLQR ,0 UHJLPH ELHORUXVVR VELY 4R uSiH PaPY R 605 W\)WVB\?
TXHVWR FRQIOLWWR RVSLWDQGR VX&XKHYKDWHYHOHRYER FREWIMR 4Py Vi
YHUVL XQD PHUD SURSDJJLQH GL TXH®BRPLXWR VWR#WR%@@M@@@
3XWLQ FKH KDQQR DWWDFFDWR OD k@sLUW]EbBH KF U$I3/LV(?[53 QR & R RV URK
GLVSRQUMHPSRWWDQWL DIILQLW] FXOWXYDPUWHLES P\QW'LIQMPQ-I" PDQL G
LGHRORJLFKH FRQRODL5XVYWBIJQDWR cﬂl:% @/ BLEPOLWDUH UXVVR Q
DQWLRFFLGHQWDOH IXQ]JLRQDOH DPERQADPHAXHUPBOLKEVWEREY DIYP Sk
RFFDVLRQL 3HU /XND&HQNR FKH KD %b[WLlS Ca_( R'V%LERQY\MW@\R@BVW

LQ

FRRSWDQGR OH HOLWH PLOLWDUL H x>‘<§\i/4Fo§|L|’Kb'ezS




WXUEROHQWR TXDGUDQWH PHGLRULHQWDOH H QRQRVWDQWH GHEED JH\
TXHVWD VDWUDSLD LQ FRPXQLRQH FRQ Of,UDQ SXz YDQWDUH LO
VXSSRUWR GHOOH ULFRVWUXLWH IRU]JH DUPDWH H YDULHJDWL LQWHU
HFRQRPLFL

'DPDVFR VL FDUDWWHUL]]D RJJL SHU XQD UHODWLYD LUULOHYDQ]D
JHRSROLWLFD D FDXVD GHOOD SUHFDULD VLWXD]JLRQH GHO IURQWH LQV
H GL TXHOOR HFRQRPLFR YLVWD OD GLIILFLOH ULFRVWUX]JLRQH SRVW
EHOOLFD + FKH D VXD YROWD QRQ SRWUj FKH UDOOHQWDUH FRQ LO GHF
HFRQRPLFR UXVVR H OfYDVVHQ]D GL LQYHVWLPHQWL RFFLGHQWDOL
AXHVWR 6WDWR FDVHUPD FRVWUXLWR VXO SXJQR GL IHUUR GL XQ UHJLF
SODVPDWR DWWRUQR DOOD IDPLJOLD $VVDG H DL FLUFROL OHDOLVYV
SURYHQLHQWL GDOOD ERUJKHVLD GDPDVFHQD H GHOOD IDVFLD FRVWLH!L
PDJJLRUDQ]IQRQDXAMWPBHUWR JDUDQWLUH D ORVFD XOQ
HITHWWLYR VRSSERVRRGL LQDVSULPHQWR GHOOH WHQVLRQL D
OLYHOOR JOREDOH *+ FKH SRUWLQR DG HVHPSLR OD 5XVYLD D FRPEDWWF
XQ FRQ|OLWWR FRQ OﬂZFFLGHQWH Y|YH;FHh|[]hFD]hH;[]| PZ|][NA|[|D1[|PY|§hHIPFH,[kH|D|II]|
5Y;FPZPhi*IkP[8P[D][kh;K]iPYIe,i:ehPYHiee€"
/D &RUHD GHO LPBUBYHGLELOH H GLVWRSLFD GLWWDWXUD
LQWUDSSRODWD LQ XQ LVRODPHQWR 6$lURUPRERR WHRMSRIH PP & R IyPR i X
SLDQR GL RVWLOLWj QHL FRQIURQWLFEHOONRFEEVBH QWHS YRR RLURLND &
FRQIOLWWR XFUDLQR XQI@8sBRD W& bW BWH) VEBUHWXSSRUWR GL DOF X
DOOJDUUXJIJLQLWR UDSSR,0OW R HPREQ! UdhYRaXd/ v VWWRULFL  LGHRORJLFL R
FRUHDQR .LP -RQJ XQ KD HVSUHVVRHQHUPHORRGKEDYHIEWHYDDOQRFOLQF
SUHVLGHQWH 3XWLQ LQ XQ PHVVDJJRREO}YPMPR ARRRWPDAVRRIDHDEHHY bk
*LRUQDWD GHOOD 9LWWRULD 1HO FRPROPHHWRD BIR QRSN & KOS RRHV GV RP
OD IHUPD VROLGDULHWj DOOD FDXVD/BWOERSHOR YD/ QA SREBCLEWL
PLQDFFLD GD SDUWH GHOOH IRU]JH RWRIUIN Qi W pRDPLW biuRs DU HP &L HIDHIM §
GHO 3DBYHRVVHUYDWRUL VRQR GLYLVRWXBBEHHYFEBOY DUdw H¥PIOFdH JUD
GHOOD QROHDPROHU UDIIRU]DUH OH UWHGYHEERH FIRQVhGLBEMDB . GH G *JLD U

SURSULR LQ XQ PRPHQWR LQ FXL ORAAFOLFR HRYLQDIZDUWRDMNH P/WNPNEL OL
LVRODWD GDOOD VWRULD FRQGLYLVD FKH K|

HVVHUH VXSSRUWDWD GDOOY8566

,Q SULPLV ELVRJQD FRQVWDWDUH FRMRYYHBRIRRD BRDYOIPFE®DSHUGHUH
QHO SRUVL LQ PDQLHUD RVWLOHOQHL FRQIURQWL GHOOY2FFLGHQWH

VRVWHJIQR DOOD 5XVVLD LQROWUH HONEFH @QHEBYRWWRED IPERHRD R b FHH
FROQWUDVWR DOBIQRSHH.DOLSPRSDIBDSEPRERQABERBPLQFRQ JOL DOOHD)
XQ IUDQJHQWH PROWR GHOLFDWR SYVHQWURHPUR S\HiGh JAH-BHERGRY LDL
SURVVLPR IXWXUR FHUFKHUj GL VIUXRR@INUH LES BPY W R Q WY oRf-By Sy iE RQ R
QHO UDSSRUWDUVL FRQ RJQL WLSRSBWHSDVNWOHYH QHO YDI1IFR B IV FRE
FRQYHUJHQ]D FRQ LO YLFLQR DVSHAWWHRGR/H DYPPEHRIVRL bIGK W LQF
HFRQRPLFL H WHFQRORJLH PLOLWDWHIXHULQWHIHYN L LR PRYUBRFSDPOHILR 2
FLQHVH /D 5XVVLD SRWUHEEHL QPG KE¥cDPRMINEHRIPL KD VFRPPHVVR VX
XWLOL]]JDUH LO VXR SRWHUH GL YHWAVWRWYYR |91 RRRRNIEYW DG VXS
VLEXUBHD VRVWHQHUHLG\EFQ¥WQAL XkQWHURRULRQDO ILHUKRIMIEAGWR WGELF X
FRQGDQQH GHO VXR SURJUDPPD QXFORIORVMWD@ Wb \RThRUIORHY RRIOX A O
VRWWRYDOXWDUH LO SHVR GHOOD VWRUYH®P B0GLRRHUQL G X QD3 WikhwiyV Rk
SDVVDWR q VWDWR LQYDVR GDJOL 8Wb QHHWHERQ W &P WHQFHRQ H F H
ORVFD FRPH LO QXRYR EHUVDJOLR LOTRYYRWWPRHbRcHL IMNHHRSUH 1VIHEHE B W

FKH OXQJR LO WUHQWRWWHVLPR SDUDOOHOR QRQ q PDL ILQLWD
,O SDUFR GL IHGHOL DOOHDWL GL F

SXJQRBDELVL TXDVL LUULOHYDQWL JH

Z -




7UDWWDVL VSHVVR GL GLWWDWXUH GKH XD\OLRR H/ F IEG\UR T8 EUPH B BQ VKD
QHOOTRVWLOLW] QHL FRQIURQWL GHDIMP2EGLGHY R H DO TRHGR QR @LL BHR
5XVVLD FKH DL ORUR RFFKL SDUH XQQ$PWHW Q HRUF FELLGH QWBIO H V i DWHR. 13 DPHA\
LQYDVLYR GHL SHUFHSLWL *HVSRUWD®®IULHGH QJ B PR FPDIDH D V HDU N WHIQ® R
VWULVFH $ IURQWH GL WDOL DOOHDYWL HR®UURMMRLIHXHA YOUEPSQRRD VY
RFFLGHQWDOH FKH VL UDIIRU]D RJQLGRRUIREAL SO D VPHOWRHD VR | SIRKD IXVQL F
LVRODPHQWR VHPSUH SLe VWUHWWR WISBMUHG DL Q. SYUIRASTHONW. L YYDH M W RHU LDF
TXDOFRVD FKH KD D OXQJR VSHULFPRHDWDMRD U H L AFDRHG RQ @R VD Q W H
$OHVVDQGUR ,,, OD 5XVVLD GLVSRQHQOGLLRRQ LGGEXH FOLADPHWLH W UHD\L [ D
H OD IORWWD IDFLOH LQGRYLQDUH FKH OD 5XV

FHPHQWDUH XOWHULRUPHQWH TXH\
/XQJL GDO YROHU VDQFLUH LO 3FDQWRL 6 HYXH 6 DJQRRIEGWO O H XIVWPHL UXJH R QAL
SRWHQ]D UXVVH g QHFHVVDULR FR®NWODM QUMXHFRFPH REGL & H B WDIOGR /¢
GLVSRQIDFGIWWR PDUJLQH KQPIORERIBPKRFFKLR SUREDELOH SDOFRVFHQLI

OT2FFLGHQWH H OD 5XVVLD GL 3XW!|
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