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PLFURPHJD���PLFURPHJD�RQOLQH

/D�JUDQGH�RFFDVLRQH�FKH�O¶,WDOLD�ULVFKLD�GL�SHUGHUH
/H�HFRQRPLH�GHOO
(XURSD�VRQR�VXOO¶RUOR�GHO�EDUDWUR��0D�L�FRURQDERQGV
QRQ�EDVWHUDQQR�D�HYLWDUOR��/¶,WDOLD�GHYH�DJLUH�SHU�VXR�FRQWR�H�VXELWR�
QRQ�WUD����JLRUQL��6ROR�FRQ�OD�ULFRQTXLVWDWD�VRYUDQLWj�PRQHWDULD�±�QHOOD
IRUPD�GL�ELJOLHWWL�GL�VWDWR�D�FRUVR�OHJDOH�VHQ]D�GHELWR��FKH�OD�OHJJH
LWDOLDQD�H�JOL�VWHVVL�7UDWWDWL�HXURSHL�FRQVHQWRQR�±�VL�SRWUj�PHWWHUH�LQ
VLFXUH]]D�OD�QRVWUD�HFRQRPLD�H�LPSHGLUH�OD�GHILQLWLYD�FRORQL]]D]LRQH
GHO�SDHVH�GD�SDUWH�GHOOH�ROLJDUFKLH�WHGHVFKH�

GL�$OEHUWR�%UDGDQLQL

,HUL����PDU]R��FRQ�LO�GLVVHQVR�LWDOLDQR�H�VSDJQROR�VXO�WHVWR�FRQFOXVLYR��L���
OHDGHU�8H�KDQQR�IRWRJUDIDWR�OD�IUDWWXUD�WUD�L�SDHVL�FKH�DYHYDQR�LQJHQXDPHQWH
FUHGXWR�QHOOD�QR]LRQH�GL�8QLRQH�H�TXHOOL�FKH�KDQQR�VHPSUH�FRQFHSLWR
O¶(XURSHD�FRPH�XQD�JLXQJOD�GRYH�OD�OHJJH�GHO�SL��IRUWH�q�GHVWLQDWD�D�SUHYDOHUH�
LQFXUDQWL�D�XQ�WHPSR�GHO�EHQHVVHUH��GHOOD�GLJQLWj�H�GHOOD�YLWD�VWHVVD�GHOOH�DOWUH
QD]LRQL��FKH�QRQ�VRQR�Qp�SDUWQHU��Qp�DPLFKH��4XHO�FKH�DYYLHQH�LQ�TXHVWH�RUH
FRQIHUPD�G¶DOWUR�FDQWR�LO�SRVWXODWR�HPSLULFR��VLD�FRQFHVVR�TXHVWR�RVVLPRUR�
FKH�L�SRSROL�VRQR�JHQHUDWL�GDOOH�WUDJHGLH�GHOOD�VWRULD�H�QRQ�FHUWR�GD�XQD
TXDOXQTXH�&RPPLVVLRQH�R�(XURJUXSSR�

/H�LVWLWX]LRQL�HXURSHH�FKH�VWDUHEEHUR�FHUFDQGR�VROX]LRQL�DO�WUDFROOR�GHOOH
QRVWUH�HFRQRPLH�D�VHJXLWR�GHO�FRURQDYLUXV��VRQR�FRPH�QRWR��OD�&RPPLVVLRQH�
OD�%DQFD�&HQWUDOH��(XURJUXSSR�(FRILQ��LO�&RQVLJOLR�H�LO�3DUODPHQWR�(XURSHR��$
SDUWH�TXHVW¶XOWLPR��FKH�QRQ�D�FDVR�QRQ�KD�DOFXQ�SRWHUH�UHDOH��QHVVXQD�GL�HVVH
ULVSRQGH�DO�SULQFLSLR�GL�GHPRFUD]LD��QRQ�HVVHQGR�UHVSRQVDELOL�GL�IURQWH�DL
SRSROL�HXURSHL��PD�VROR�D�LVWDQ]H�WHFQRFUDWLFKH�QRQ�HOHWWLYH�R�FRPH�OD�%&(�DL
PHUFDWL��4XHVWR�q�LO�SULPR��SHVDQWLVVLPR�GHILFLW�GL�TXHVWD�FUHDWXUD�PLWLFD�FKH
FKLDPLDPR�8QLRQH�(XURSHD�

$OOD�ULXQLRQH�GL�LHUL��*HUPDQLD�H�VDWHOOLWL��$XVWULD��)LQODQGLD�H�2ODQGD��KDQQR
WHQWDWR�GL�LPSRUUH�LO�FRVLGGHWWR�0HFFDQLVPR�GL�6WDELOL]]D]LRQH��FKH�q�LQYHUR
XQ�PHFFDQLVPR�GL�GHVWDELOL]]D]LRQH��XQ�PRVWUR�JLXULGLFR�ILQDQ]LDULR�LGHDWR
SHU�VRWWRPHWWHUH�L�SDHVL�LPSRYHULWL�GDOO¶LQWURGX]LRQH�GHOO¶(XUR�H�RUD
UHFDOFLWUDQWL�DG�DFFHWWDUH�LO�ORUR�GHVWLQR��SHU�VXFFKLDUQH�OD�UHVLGXD�ULFFKH]]D�D
YDQWDJJLR�GHOO¶pOLWH�JHUPDQR�FHQWULFKH��3HU�RUD�O
,WDOLD�VL�q�RSSRVWD
VXJJHUHQGR��LQYDQR�WXWWDYLD��O¶DGR]LRQH�GL�XQR�VWUXPHQWR�GL�GHELWR�FRPXQH�
FKH�QHOOH�SDUROH�GL�&RQWH�QRQ�GRYUHEEH�QHPPHQR�SUHYHGHUH�DOFXQD
PXWXDOL]]D]LRQH�GHO�GHELWR��H�GL�FXL�FLDVFXQ�SDHVH�FRQWLQXHUHEEH�D�ULVSRQGHUH
LQ�SULPD�LVWDQ]D��&RQWH�WXWWDYLD�QRQ�HODERUD�FRPH�SRWUHEEH�O¶,WDOLD�JHVWLUH�XQ
GHELWR�SXEEOLFR�QHO�IUDWWHPSR�FUHVFLXWR�D�GLVPLVXUD��

/¶(XURJUXSSR�DYUj�RUD�GXH�VHWWLPDQH�GL�WHPSR��WHPSR�SUH]LRVR�LQYHUR��SHU
LGHDUH�TXDOFKH�VROX]LRQH�FKH�SURYHQHQGR�GDOOD�³7ULODWHUDOH´�%UX[HOOHV�
)UDQFRIRUWH�%HUOLQR�SRVVLDPR�SURIHWL]]DUH�QDVFRQGHUj�GL�FHUWR�TXDOFKH
WUDSSROD��WUDSSROD�DOOD�TXDOH�O¶,WDOLD�GHYH�HVVHUH�SURQWD�D�RSSRUVL��VH�QRQ�YXROH
LSRWHFDUH�LO�EHQHVVHUH�GHL�VXRL�ILJOL�H�QLSRWL��ROWUH�FKH�OD�VWHVVD�UHVLGXD�OLEHUWj
GHPRFUDWLFD�



��������� PLFURPHJD���PLFURPHJD�RQOLQH�ª�/D�JUDQGH�RFFDVLRQH�FKH�O·,WDOLD�ULVFKLD�GL�SHUGHUH���9HUVLRQH�VWDPSDELOH

WHPL�UHSXEEOLFD�LW�PLFURPHJD�RQOLQH�OD�JUDQGH�RFFDVLRQH�FKH�O·LWDOLD�ULVFKLD�GL�SHUGHUH�"SULQWSDJH XQGHÀQHG ���

$QJHOD�0HUNHO�±�FKH�LO�FOHUR�PHGLDWLFR�LWDOLDQR�JLXGLFD�VLQJRODUPHQWH�XQ
OHDGHU�PRGHUDWR�VXL�WHPL�HXURSHL��SXU�DYHQGR�HVVD�VHPSUH�VRVWHQXWR�OH
PRUWLIHUH�SROLWLFKH�GL�DXVWHULWj�LQ�RJQL�RFFDVLRQH��FRQWUR�OD�*UHFLD�D�VXR
WHPSR��H�RUD�FRQWUR�,WDOLD��6SDJQD�H�JOL�DOWUL�SDHVL�FRVLGGHWWL�SLJV�±�FHUFD�GL
DFTXLVLUH�EHQHPHUHQ]H�D�EXRQ�PHUFDWR�DFFRJOLHQGR�TXDOFKH�SD]LHQWH�LWDOLDQR
FKH�QRQ�WURYD�SRVWR�QHJOL�RVSHGDOL�LWDOLDQL�ULGRWWL�DOOR�VWUHPR�SURSULR�GDOOH�VXH
SROLWLFKH��0L�DXJXUR�FKH�JOL�LWDOLDQL�QRQ�VL�IDFFLDQR�VHGXUUH�GDO�VDSRUH�DPDUR
GL�TXHVWR�SLDWWR�GL�OHQWLFFKLH�

4XHVWD�0HUNHO�q�OD�VWHVVD�FKH�KD�LHUL�SURSRVWR�O¶XWLOL]]R�GHO�0HFFDQLVPR�GL
6WDELOL]]D]LRQH��XQ�SHUFRUVR�FKH�FRQ�OH�FRQGL]LRQDOLWj�FKH�HTXLYDUUHEEH�DOOD
FRORQL]]D]LRQH�HFRQRPLFD�H�SROLWLFD�GHL�SDHVL�GHO�6XG�(XURSD��6L�WUDWWD�LQ
EXRQD�VRVWDQ]D�GHOOD�FRQWLQXD]LRQH�±�D�GLVWDQ]D�GL����DQQL�±�GHOOD
GHYDVWDWULFH�SROLWLFD�GL�+LWOHU��FRQ�L�PH]]L�RGLHUQL�GHOOD�ILQDQ]D�SUHGDWRULD�H
FRQ�VFDUVD�FRQVDSHYROH]]D��TXHVWD�Vu�PLVWHULRVD��GHJOL�VWHVVL�SDHVL�FKH�QH�VRQR
YLWWLPH�

2JJL�OH�HFRQRPLH�GHO�YHFFKLR�FRQWLQHQWH�VRQR�VXOO¶RUOR�GHO�EDUDWUR��,O�YLUXV�KD
PHVVR�LQ�JLQRFFKLR�ODYRUR��SURGX]LRQH��DVVLVWHQ]D�VDQLWDULD��OLEHUWj�H�VLFXUH]]D
GHL�FLWWDGLQL��,�FRVLGGHWWL�SDUDPHWUL�GL�0DDVWULFKW��VRQR�VWDWL�VROR�DFFDQWRQDWL�
SURQWL�SHU�HVVHUH�UHLPSRVWL�GDJOL�XVXUDL�QRUG�HXURSHL�QRQ�DSSHQD�OD�FULVL�VDUj
VWDWD�VXSHUDWD�

(FFR�SHUFKp�O¶,WDOLD�GHYH�FRJOLHUH�TXHVWD�RFFDVLRQH�XQLFD�SHU�PXRYHUVL�LQ�XQD
GLYHUVD�GLUH]LRQH��DEEDQGRQDQGR�O¶LOOXVLRQH�FKH�EDVWL�PRGLILFDUH�TXDOFKH
PDUJLQDOH�VWRUWXUD�GHOOD�WHFQRFUD]LD�GHOO¶8H��R�GL�VRVWLWXLUH�OD�9RQ�'HU�/H\HQ�R
&KULVWLQH�/DJDUGH�FRQ�ILJXUH�PHQR�YDPSLUHVFKH��SRLFKp�OD�SDWRORJLD�q
FROORFDWD�QHOO¶HGLILFLR�PHGHVLPR�GHO�SURFHVVR�HXURSHR��6L�WUDWWD�GL�XQ�RELHWWLYR
FKH�DQGUHEEH�SHUVHJXLWR�VLD�GD�FRORUR�FKH�VRQR�FRQWUDUL�D�RJQL�JHQHUH�GL
DJJUHJD]LRQH�HXURSHD��VLD�GD�FRORUR�FKH�VRQR�D�IDYRUH�GL�XQ¶(XURSD
&RQIHGHUDOH��H�LQILQH�VLD�GD�FRORUR�FKH�±�VHSSXUH�PHQR�UHDOLVWLFDPHQWH�±�VL
EDWWRQR�SHU�XQ¶(XURSD�)HGHUDOH��8QD�YROWD�VPDQWHOODWR�O¶DWWXDOH�DVVHWWR�SULYR
GL�GHPRFUD]LD�H�GLVWUXWWRUH�GL�EHQHVVHUH��DOORUD�FLDVFXQR�SRWUj�EDWWHUVL�
IDFHQGR�WHVRUR�GL�TXHVWD�WUDJLFD�OH]LRQH��SHU�L�VXRL�RELHWWLYL�

9D�ULOHYDWR�FKH�QHPPHQR�L�FRVLGGHWWL�H�RUD�WDQWR�DJRJQDWL
FRURQDERQGV�HXURERQGV�VDUHEEHUR�OD�VROX]LRQH��$�SDUWH�OD�ORUR�FRQVLVWHQ]D�
DQFRUD�LQFHUWD��H�FKH�GLIILFLOPHQWH�VDUj�VXIILFLHQWH�D�ULSDUDUH�L�GDQQL
HFRQRPLFL�HPHUJHQWL��HVVL�FRVWLWXLUHEEHUR�LQ�IXWXUR�XQ�GHELWR�LQ�YDOXWD
SHVDQWH�SHU�LO�SDHVH�FKH�GRYHVVH�XVFLUH�GDOO¶HXUR]RQD��GL�VXD�YRORQWj�R
FDFFLDWR�GDL�SDHVL�QRUGLFL��

/¶,WDOLD�GRYUHEEH�GXQTXH�DJLUH�SHU�VXR�FRQWR�±�H�D�SUHVFLQGHUH�GDOOH�GHFLVLRQL
FKH�OD�*HUPDQLD�FHUFKHUj�G¶LPSRUFL�WUD����JLRUQL�±�DGRWWDQGR�VXELWR�TXHOOH
PLVXUH�FKH�SRVVRQR�PHWWHUH�LQ�VLFXUH]]D�OD�QRVWUD�HFRQRPLD��1XPHURVL�EUDYL
HVSHUWL�H�VWXGLRVL�GHO�OLEHUR�SHQVLHUR�KDQQR�HVSORUDWR�DOFXQH�RS]LRQL�
O¶HPLVVLRQH�GL�&&)��FHUWLILFDWL�GL�FUHGLWR�ILVFDOH���GL�PLQLERW�H�VRSUDWWXWWR�LO
VDOWR�GL�TXDOLWj��O¶HPLVVLRQH�GL�ELJOLHWWL�GL�VWDWR�D�FRUVR�OHJDOH�VHQ]D�GHELWR�
VXOOD�IDOVDULJD�GHOOH�����OLUH�GL�$OGR�0RUR�QHJOL�DQQL�¶���¶����WXWWH�LQL]LDWLYH
FKH�VDUHEEHUR�SLHQDPHQWH�ULVSHWWRVH�SHUVLQR�GHOOH�QRUPH�HXURSHH��,Q
SDUWLFRODUH��L�ELJOLHWWL�GL�VWDWR�D�FRUVR�OHJDOH�VHQ]D�GHELWR�FRVWLWXLUHEEHUR�XQ
VDOWR�TXDQWLWDWLYR�H�TXDOLWDWLYR�GHFLVLYR��FRQVHQWHQGR�DOOR�6WDWR�GL�FUHDUH�WXWWD
OD�PRQHWD�QHFHVVDULD�DOO¶HFRQRPLD�SHU�ULSUHQGHUVL��VHQ]D�GRYHU�JHVWLUH�OH
RELHWWLYH�FRPSOLFD]LRQL�FKH�XQ¶HYHQWXDOH�XVFLWD�XQLODWHUDOH�GDOO¶HXUR
LPSOLFKHUHEEH�

*OL�RVWDFROL�GXQTXH�VRQR�DOWURYH��H�WXWWL�QHOOD�PHQWH�GHL�QRVWUL�JRYHUQDQWL�
FKLDPDWL�D�XQD�UHVSRQVDELOLWj�VWRULFD�SHU�LPSHGLUH�OD�GLVWUX]LRQH�HFRQRPLFD�H
PDWHULDOH�H�OD�GHILQLWLYD�FRORQL]]D]LRQH�GHO�SDHVH�GD�SDUWH�GHOOH�IDPHOLFKH
ROLJDUFKLH�WHGHVFKH��,O�SULPR�RVWDFROR�q�O¶DQJRVFLD�FKH�%HUOLQR�H�%UX[HOOHV
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SRVVDQR�QXWULUH�LO�VRVSHWWR�FKH�O¶,WDOLD�QRQ�LQWHQGD�RQRUDUH�L�SURSUL�GHELWL��OD
VHFRQGD�q�UDSSUHVHQWDWR�GDOOD�EXURFUD]LD�GHO�0LQLVWHUR�LWDOLDQR�GHOO¶(FRQRPLD
H�)LQDQ]H�GD�VHPSUH�LQVSLHJDELOPHQWH�DOOLQHDWD�DO�PDQWUD�WHGHVFR�HXURSHLVWD�
OD�WHU]D�q�GL�QDWXUD�SVLFRORJLFD��ULFRQRVFHUH�FKH�OH�VSHUDQ]H�ULSRVWH�GD�JUDQ
SDUWH�GHL�SROLWLFL��HFRQRPLVWL��LQWHOOHWWXDOL�H�DFFDGHPLFL�QHOO¶HXUR�H�LQ�TXHOOD
FKLPHULFD�VWUXWWXUD�FKH�FKLDPLDPR�8QLRQH�(XURSHD��VRQR�VWDWH�PDO�ULSRVWH�
/D�TXDUWD�LQILQH��H�IRUVH�OD�PDJJLRUH��q�OD�VHGX]LRQH�GHOO¶DVVHUYLPHQWR��YDOH�D
GLUH�LO�SLDFHUH�PDOVDQR�GHOO¶LGHRORJLD�GHO�YLQFROR�HVWHUQR��O¶LQJLXVWLILFDWR
FRQYLQFLPHQWR�FKH�QRQ�ULXVFLUHPPR�PDL�D�ULVROOHYDUFL�FRQ�OH�QRVWUH�VROH
IRU]H��TXDQGR�q�YHUR�O¶HVDWWR�FRQWUDULR��LO�EHQHVVHUH�FRVWUXLWR�GDOO¶,WDOLD�QHL
GHFHQQL�SULPD�GHOO¶HXUR��H�GL�FXL�O¶,WDOLD�DQFRUD�JRGH�QRQRVWDQWH�OH�WUDJHGLH
RGLHUQH��q�GRYXWR�VROR�HG�HVFOXVLYDPHQWH�DO�ODYRUR�H�DOO¶LQJHJQR�GHJOL�LWDOLDQL�

&RQ�OD�ULFRQTXLVWDWD�VRYUDQLWj�GL�HPHWWHUH�PRQHWD��QHOOD�IRUPD�GL�ELJOLHWWL�GL
VWDWR���FKH�OD�OHJJH�LWDOLDQD�H�JOL�VWHVVL�7UDWWDWL�HXURSHL�FRQVHQWRQR��VL�SRWUj
IDUH�XQ�PRQGR�GL�FRVH��,QQDQ]LWXWWR��GDUH�ODYRUR�D�PLOLRQL�GL�GLVRFFXSDWL�H
VRWWRFFXSDWL�H�SUHFDUL��WHQHQGR�DPHQWH�FKH�LQ�RJQL�SDHVH�GHO�PRQGR��GDOOD
&LQD�DJOL�6WDWL�8QLWL��DOOD�6YH]LD��LO�SULQFLSDOH�GDWRUH�GL�ODYRUR�q�OR�6WDWR��(G�HUD
FRVu�DQFKH�LQ�,WDOLD�ILQR�DOO¶DUULYR�GHOO¶(XUR��TXDQGR�JOL�DSSDUDWL�SXEEOLFL
KDQQR�LQL]LDWR�D�VJXDUQLUVL�GL�SHUVRQDOH�H�RJJL�ODQJXRQR�HVDXVWL��FRQ�XIILFL�H
FRPSHWHQ]H�VYXRWDWH��/D�FRQVHJXHQ]D�q�VRWWR�JOL�RFFKL�GL�WXWWL��HPLJUD]LRQH
TXDOLILFDWD�GL�ODXUHDWL�H�SURIHVVLRQLVWL�FKH�FRQWULEXLVFRQR�D�IDUH�FUHVFHUH�DOWUL
SDHVL��GHJUDGR�GHL�VHUYL]L�VRFLDOL��D�SDUWLUH�GDOOD�VDQLWj��DEEDQGRQR�GHO
WHUULWRULR��H�QRQ�VROR�LO�6XG��SULYDWL]]D]LRQL�VFHOOHUDWH��LQGXVWULD�VWUDWHJLFD�GL
6WDWR�TXDVL�VFRPSDUVD��H�FRVu�YLD�

,O�GHELWR�SXEEOLFR�QRQ�UDSSUHVHQWD�XQ�RVWDFROR�LQ�XQ�SDHVH�VRYUDQR�GHOOD
PRQHWD�H�FKH�GLVSRQH�GL�XQ¶HQRUPH�ULVHUYD�GL�ODYRUR�FRPH�O¶,WDOLD�H�GL
VRWWRXWLOL]]R�GHOOD�VXD�FDSDFLWj�SURGXWWLYD��FRPH�LQVHJQDQR�VWRULD�H�WHRULD
HFRQRPLFKH�

/D�FODVVH�GLULJHQWH�GHYH�VROR�DFFHWWDUH�GL�DYHU�SUHVR�XQ�DEEDJOLR�D�FUHGHUH�LQ
TXHVWD�8QLRQH�(XURSHD��HG�q�JLXQWR�LO�PRPHQWR�GL�ULFRQRVFHUOR��FRQ�FRUDJJLR
PRUDOH�H�GHWHUPLQD]LRQH��0D�VXELWR�GRSR�DYHU�ULFRQRVFLXWR�TXHVWR�HUURUH��RFFRUUH
DJLUH��PD�VXELWR��QRQ�WUD����JLRUQL��*OL�VWRULFL�IXWXUL�FROORFKHUDQQR�WUD�L�JLJDQWL
GHOOD�VWRULD�FRORUR�FKH�RJJL�DYUDQQR�LO�FRUDJJLR�GL�ULVROOHYDUH�OH�VRUWL�GHOO¶,WDOLD�
DQFKH�VH�TXDOFKH�LJQDUR�R�DVVROGDWR�FRQWHPSRUDQHR�GRYHVVH�SHUVHJXLWDUOL�
$OEHUWR�%UDGDQLQL�q�XQ�H[�GLSORPDWLFR��7UD�L�QXPHURVL�LQFDULFKL��q�VWDWR
$PEDVFLDWRUH�G¶,WDOLD�D�7HKHUDQ��������������H�D�3HFKLQR����������������(¶
DWWXDOPHQWH�3UHVLGHQWH�GHO�&HQWUR�6WXGL�VXOOD�&LQD�&RQWHPSRUDQHD�

����PDU]R������

>KWWS���WHPL�UHSXEEOLFD�LW�PLFURPHJD�RQOLQH�PLFURPHJD�������
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