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FKH�JHWWy� OH�EDVL�GHJOL� VWXGL�PRGHUQL� UHODWLYL� DO�SDVVDWR
LVWULDQR�� VXOOH�FXL� WUDFFH� SURVHJXu� LO� ODYRUR� GHOOD� VWRULR�
JUDILD� UHJLRQDOH�� 9L� HUD� SRL� XQD� UHWURVSHWWLYD� G¤DUWH� RW�
WRFHQWHVFD� FRQ� OH� WHOH� GL� %DUWRORPHR� *LDQHOOL�� &HVDUH
'HOO¤$FTXD�� $QWRQLR� &DQRYD� HG� DOWUL�� YL� HUD� SXUH� XQD
ULFFD�UDFFROWD�GL�PDSSH�VWRULFKH��DWODQWL�H� UDIILJXUD]LRQL
GL� FLWWj� GHOOD� SHQLVROD�� PHQWUH� $QWRQLR� =DUDWLQ� DYHYD
UDFFROWR� H� SUHSDUDWR� XQD� FROOH]LRQH� GL� ���� SLDQWH�PD�
ULQH� LVWULDQH�� 3DUWLFRODUPHQWH� LQWHUHVVDQWH�� FRPH� DEEL�
DPR� VXUULFRUGDWR�� HUD� OD� PRVWUD� G¤DUWH� VDFUDOH� FKH� RF�
FXSDYD�GXH�VDOH� ULJRURVDPHQWH� VRUYHJOLDWH��8QR� VSD]LR
HUD�SRL� ULVHUYDWR�DOOH�FRUSRUD]LRQL�DXWRQRPH�H�DOOH� LVWL�
WX]LRQL� VDQLWDULH� LQ� FXL� VL� SRWHYDQR� DPPLUDUH� JOL� VWDWXWL
GL� &DSRGLVWULD�� &KHUVR�� 2VVHUR�� &LWWDQRYD�� 'LJQDQR�
0RQWRQD�� 3LUDQR� H� 3ROD�� SUH]LRVL� GRFXPHQWL� FKH� WHVWL�
PRQLDQR� O¤LQVLHPH�GHOOH�QRUPH�H�GHOOH� UHJROH�GL�TXHOOH
FRPXQLWj�

/D�3ULPD�(VSRVL]LRQH�3URYLQFLDOH�,VWULDQD�VWLPROy�XQ
QRWHYROH�LQWHUHVVH�SHU�LO�SDWULPRQLR�FXOWXUDOH�HG�DUWLVWLFR
GHO� WHUULWRULR�� WDQW¤q� YHUR� FKH� VXFFHVVLYDPHQWH�� SHU
HVHPSLR�� IXURQR� JHWWDWH� OH� EDVL� SHU� OD� IRQGD]LRQH� GHO
&LYLFR�0XVHR�GL�6WRULD�HG�$UWH�GL�&DSRGLVWULD��&RQWULEXu
SXUH� DO� FRQVROLGDPHQWR� GHOO¤LGHQWLWj� H� GHOOD� FRVFLHQ]D
VWRULFR�FXOWXUDOH� LVWULDQD�� VRSUDWWXWWR� QHOOD� FRPSRQHQWH
LWDOLDQD��FLRq�LQ�TXHOOD�FKH�DYHYD�FRVu�DUGHQWHPHQWH�GH�
VLGHUDWR� TXHOOD�PDQLIHVWD]LRQH� QHJOL� DQQL� GHO� WUDPRQWR
GHOO¤,PSHUR�DXVWUR�XQJDULFR�
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*OREDOL]DFLMD�LQ�DYWRQRPLMD�SULQDÊD�SUHVHN�VRFLRORÊ�
NHJD� LQ� SROLWRORÊNHJD� SURXáHYDQMD� JOREDOL]DFLMH�� NL� VH
PX� SURI�� 5XGL� 5L]PDQ� SRVYHáD� ]DGQML� GYH� GHVHWOHWML�� 6
WHP� GHORP� MH� SULVSHYHN� DYWRUMD� �� NL� JD� EUH]� ]DGUÌNRY
ODKNR�ÊWHMHPR�NRW�XWHPHOMLWHOMD�VRFLRORJLMH�JOREDOL]DFLMH
SUL�QDV��� VORYHQVNL� MDYQRVWL� SUYLá�SUHGVWDYOMHQ�FHORVWQR�
,]� FHORVWQH� SUHGVWDYLWYH� MH� QHPDUD� WXGL� SUYLá� RáLWQHMÊD
5L]PDQRYD�GLVWLQNWLYQD�]QDQVWYHQD�RULHQWDFLMD��NL�ÊWXGLM
SURFHVRY� JOREDOL]DFLMH� ]GUXÌXMH� ]� QMHJRYLP� Y� VORYHQ�
VNHP� GUXÌERVORYMX� SUDY� WDNR� SLRQLUVNLP� SURXáHYDQMHP
QDFLRQDOL]PD��9VWRS�ÊWXGLMHY�QDFLRQDOL]PD�Y�ÊWXGLMH�JOR�
EDOL]DFLMH� RPRJRáD� UD]XPHYDQMH� SRVWPRGHUQHJD� VYH�
WRYQHJD� IHQRPHQD� JOREDOL]LUDQMD� GUXÌEH� Y� GDOMÊHP� KL�
VWRULáQHP�ORNX���SUHGYVHP�SD�Y�RGQRVX�GR�PRGHUQRVWL
WHU�QMHQHJD�NOMXáQHJD�SURGXNWD��WR�MH�QDFLRQDOQH�GUÌDYH
R]LURPD� QDFLMH�� 9� WHP� SRJOHGX� SD� MH�*OREDOL]DFLMD� LQ
DYWRQRPLMD� SUDY� WROLNR� NULWLáQD� DQDOL]D� VRGREQLK� JOR�
EDOQLK�WRNRY��NRW�MH�SUHPLVOHN�R�SULKRGQRVWL�QDFLMH�

3ULáXMRáH� GHOR� SUHGVWDYOMD� VLQWH]R� GYHK� NULWLáQR� UH�
OHYDQWQLK� WHU� DNWXDOQLK� VRFLRORÊNLK� SUREOHPRY�� JOREDOL�
]DFLMH� LQ�DYWRQRPLMH��9�QMHP� MH�NRKHUHQWQR� LQ� WXGL�RG�
SUWR� SUHGVWDYOMHQD� �� RSLUDMRá� VH� QD� UD]YHMHQR� PHGQD�
URGQR� OLWHUDWXUR� V� WHJD� SRGURáMD� �� VRFLRORÊND� R]LURPD
QDWDQáQHMH� LQWHUGLVFLSOLQDUQD� SDUDGLJPD� JOREDOL]DFLMH� Y
QDYH]DYL�QD�DYWRQRPLMR��5D]LVNRYDOQD�HODERUDFLMD�YNOMX�
áXMH�Y�SUYHP�GHOX�VLVWHPDWLáQH�VRFLRORÊNH�UHIOHNVLMH�RV�
UHGQMLK�WHPDWVNLK�VNORSRY��QDFLRQDOQD�GUÌDYD��GHPRNUD�
FLMD�� VXYHUHQRVW�� LGHQWLWHWD�� NXOWXUD� LQ� GUXJLK��� NL� VR� ]
QDVWRSRP�JOREDOL]DFLMH�ERGLVL�VSUHPHQLOL� VYRMR�GRVHGD�
QMR� IRUPR� LQ� YVHELQR� ERGLVL� VH� RGSUOL� SURWL� QRYLP� SUL�
ORÌQRVWLP�SD� WXGL� WYHJDQMHP��NL� MLK�SULQDÊDMR�SRVSHÊHQL
SURFHVL�SRYH]RYDQMD�Y�VYHWX�

$YWRU� UD]XPH� JOREDOL]DFLMR� NRW� QRYR� GUXÌERVORYQR
SDUDGLJPR�LQ�NRW�SRVOHGLFR�UDGLNDOQH�NRPSUHVLMH�áDVD�LQ
SURVWRUD�� 7DND� GHILQLFLMD� JOREDOL]DFLMH� VH� UD]OLNXMH� RG
WLVWLK�� NL� WD� SRMDY� L]HQDáXMHMR� ]� LQWHUQDFLRQDOL]DFLMR�� OL�
EHUDOL]DFLMR�� XQLYHU]DOL]DFLMR� DOL�PRGHUQL]DFLMR�� 9� GHOX
VR� SUHGVWDYOMHQH� WUL� JODYQH� WHRUHWVNH� VWUDWHJLMH� UD]XPH�
YDQMD� JOREDOL]DFLMH�� KLSHUJOREDOL]DFLMVND�� VNHSWLáQD� LQ
WUDQVIRUPDFLMVND�� 3ROHJ� KRPRJHQL]DFLMVNLK� YLGLNRY� JOR�
EDOL]DFLMH�VH�GHOR�XNYDUMD�WXGL�]�QMHQLPL�XáLQNL�Y�VPLVOX
GLIHUHQFLDFLMH�LQ�QRYLK�SULORÌQRVWL�WHU�WYHJDQM��V�NDWHULPL
VH� VUHáXMHMR� QDFLRQDOQD� GUÌDYD�� QDFLRQDOQD� LGHQWLWHWD�
QDFLRQDOQD� VXYHUHQRVW� LQ� VSORK� PRGHUQR� ]DVQRYDQD
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GHPRNUDWLáQD� SROLWLND�� =DNOMXáQD� XJRWRYLWHY� MH� VWUQMHQD
Y� VSR]QDQMH�� GD� VPR� SULáD� QDVWDMDQMX� PRGHUQH� QDFLR�
QDOQH� GUÌDYH�� NL� GHO� VYRMH� VXYHUHQRVWL� �LQYHVWLUD�� Y� VX�
SUDQDFLRQDOQH�XVWDQRYH�

'HOR� L]KDMD� V� VWDOLÊáD�� GD� VH� GUXÌEHQH� LQ� KXPD�
QLVWLáQH�YHGH�SUHPDOR�XNYDUMDMR�V�SUREOHPRP�UD]PHUMD
PHG�JOREDOL]DFLMR�LQ�NXOWXUR��3ROHJ�WHJD�VWDQMH�YHGQRVWL
QD� WHP� SRGURáMX�� áHSUDY� MH� Y� ]DGQMHP� áDVX� YLGQR
QDSUHGRYDOR��QL�QDNORQMHQR�SUHQDJOMHQLP�RGJRYRURP�QD
SRHQRVWDYOMHQR� GLOHPR�� DOL� VH� JOREDOL]DFLMD� LQ� NXOWXUD
GRSROQMXMHWD� DOL� SD� VWD� SR� QDUDYL� VWYDUL� Y� VWDOQHP� LQ
QHUD]UHÊOMLYHP� NRQIOLNWQHP� UD]PHUMX�� 9� SDUDGRNVQL� LQ
DPELYDOHQWQL�QDUDYL�JOREDOL]DFLMH�VH�VNULYDMR�SRPHPEQL
SRWHQFLDOL�]D�UD]YRM�NXOWXUH��$YWRU�]DJRYDUMD�VWDOLÊáH��GD
JOREDOL]DFLMD�QH�SRPHQL�HQRVPHUQH�FHVWH��LQ�VH�SRVNXÊD
QD� WD� QDáLQ� L]RJQLWL� QDSDáQL� L]ELUL�� GD� MH� ODKNR� NXOWXUD
ERGLVL� OH� DNWLYQD� GHWHUPLQDQWD� JOREDOL]DFLMH� ERGLVL� OH
SDVLYQR�GHWHUPLQLUDQD�SR�QMHM�

=QDWQL� GHO� NQMLJH� REUDYQDYD� NRPSOHNVQL� SUREOHP
LGHQWLWHWH� Y� REGREMX� JOREDOL]DFLMH� QD� QDáLQ�� NL� WHUMD
RSXÊáDQMH�NRQYHQFLRQDOQLK�SULVWRSRY�N� WRYUVWQLP� UD]LV�
NDYDP�� $QDOLWVND� LQ� NRJQLWLYQD� RURGMD�� V� NDWHULPL� VH
GUXÌEHQH�]QDQRVWL�ORWHYDMR�WHJD�L]PX]OMLYHJD�IHQRPHQD�
VR�VH�Y�]DGQMHP�GHVHWOHWMX�RNUHSLOD��*OREDOL]DFLMD�MH�SR�
PHPEQR� ]D]QDPRYDOD� QRYH� LQ� UHOHYDQWQH� WUDQVIRUPD�
FLMH� LGHQWLWHWH�� NR� MH� SR]RUQRVW� XVPHULOD� WDNR� QD� QMHQR
IOXLGQRVW� NRW� WXGL� QHJRWRYRVW�� (QHJD� QDMSURGXNWLYQHMÊLK
WHRUHWVNLK� SUHGORJRY� ODKNR� QDMGHPR� Y� WH]L�� GD� VH� �JOR�
EDOQRVW� Y� YHOLNL�PHUL� NRQVWLWXLUD� ]QRWUDM� QDFLRQDOQRVWL��
=GL�VH�QHRGJRYRUQR��SRXGDUMD�DYWRU��GD�VWURNRYQMDNL���LQ
WR� ]HOR� SRJRVWR� �� JRYRULMR� R� QDVWRSX� �SRVWQDFLRQDOQH�
GREH��'DQGDQHV�WRUHM�QLVPR�SULáD�SUHVHJDQMX�HWQLáQRVWL�
WHPYHá� QMHQL� UHYLWDOL]DFLML�� NL� MR� VSUHPOMD� SRMDY� QRYLK
LGHQWLWHW��7R�MH�SUHFHM�ORJLáHQ�SURFHV��áH�VH�VWULQMDPR��GD
VH�JOREDOQRVW�LQ�ORNDOQRVW�QDSDMDWD�GUXJD�Y�GUXJL�

'UXÌEHQH�]QDQRVWL�VR�SUDY�WDNR�SUHG�WHÌNR�QDORJR�Y
]YH]L� ]� UD]XPHYDQMHP� LQ� UD]ODJDQMHP� UD]OLáQLK� WLSRY
WUDQ]LFLM�N�GHPRNUDFLML�Y�áDVX�JOREDOL]DFLMH��NHU�QREHQD
RG�REVWRMHáLK� WHRUHWLáQLK�UD]ODJ�QH�PRUH�YVHVWUDQVNR� LQ
VDPR]DGRVWQR� UD]ORÌLWL� SRMDYD� GHPRNUDWL]DFLMH�� =DWR
DYWRUMD� QH� SUHVHQHáD�� GD� VH� YHGQR� YHá� GUXÌERVORYFHY
VSRJOHGXMH�]�HNOHNWLFL]PRP��'HOR�VH�SUDY�WDNR�XNYDUMD�]
RSUHGHOMHYDQMHP� GYHK� JODYQLK� NRQFHSWRY�� LQ� VLFHU� ]
GHPRNUDWLáQR� WUDQ]LFLMR� LQ� GHPRNUDWLáQR� NRQVROLGDFLMR
WHU� WHRUHWLáQLPL� DUJXPHQWL� ]DJRYRUQLNRY� WUHK� QDMEROM
UD]ÊLUMHQLK� UD]ODJ� WUDQ]LFLMH� N� GHPRNUDFLML�� PRGHUQL]D�
FLMVNR��WUDQ]LFLMVNR�LQ�VWUXNWXUDOQR��'RORáHQ�SRXGDUHN�MH
QDPHQMHQ� WXGL� LVNDQMX� GREUH� SRMDVQMHYDOQH� WHRULMH� QD
REUDYQDYDQHP�SRGURáMX�

%UH]� VOHKHUQHJD� GYRPD� JUH� ]D� L]YLUQR� REUDYQDYR
UHOHYDQWQHJD��QDFLRQDOQHJD��LQ��PHGQDURGQHJD��SUREOH�
PD��NL� MH�SRPHPEHQ�WDNR�]D�VWURNR� �VRFLRORÊNR��SROLWR�
ORÊNR� LQ� NXOWXURORÊNR��� ]DUDGL� VYRMH� GUXÌEHQH� REáXWOML�
YRVWL� LQ� DNWXDOQRVWL� SD� WXGL� ]D� ÊLUÊR� MDYQRVW� �FLYLOQR
GUXÌER���NL�MR�]DQLPDMR�WRYUVWQD�YSUDÊDQMD��3UHGVWDYOMHQD
YVHELQD� VH� RVUHGRWRáD� RNROL� NOMXáQLK� YVHELQ�� NL� SRG�

SLUDMR� WDNR� LQWHUGLVFLSOLQDUQL� SULVWRS� NRW� WXGL� LGHQWLILFL�
UDQMH�ÊLUÊHJD�UHSHUWRDUMD�WHP��1D�WD�QDáLQ�DYWRU�SRPDJD
SUL]DGHYDQMHP�]D�SURIHVLRQDOQR�LQ�NULWLáQR�UHIOHNVLMR�QD
WHP�SRGURáMX�� LVWRáDVQR�SD�QDJRYDUMD� WXGL� N� RGJRYRUQL
LQ�WUDQVSDUHQWQL�DQJDÌLUDQRVWL�V�WHP�Y�]YH]L��2EMDYR�WHJD
GHOD�ODKNR�UD]XPHPR�NRW�WHKWHQ�LQ�GRVOHM�SRJUHÊDQ�SUL�
SRPRáHN� WDNR� UD]LVNRYDOFHP� NRW� ÊWXGHQWRP� SUL� QMLKR�
YHP�ÊWXGLMX�LQ�SRJOREOMHQHP��SUH�SR]QDYDQMX�GUXÌEHQLK
SUREOHPRY��NL� WD�áDV�Y]QHPLUMDMR� VRGREQR�GUXÌER�� WXGL
VORYHQVNR�

$YJXVW�/HÉQLN

&KULVWLDQ�-RSSNH��&,7,=(16+,3�$1'�,00,*5$7,21�
&DPEULGJH��3ROLW\�3UHVV������������VWU�

&KULVWLDQ�-RSSNH��DYWRU�NQMLJH�&LWL]HQVKLS�DQG�,PPL�
JUDWLRQ�� L]GDQH� SUL� XJOHGQL� ]DORÌEL� 3ROLW\�� Y� ]DGQMLK
GYHK�GHVHWOHWMLK�YHOMD�]D�HQHJD�QDMEROM�XVWYDUMDOQLK��SUR�
GRUQLK� LQ� L]]LYDOQLK� DQDOLWLNRY�� NL� VH� Y� VYRMLK� ÊWHYLOQLK
GHOLK�SRVYHáD�SUHGYVHP�YSUDÊDQMHP�HWQLáQLK� ÊWXGLM��GU�
ÌDYOMDQVWYD�� PLJUDFLMVNLK� LQ� D]LOQLK� SROLWLN�� PXOWLNXOWX�
UDOL]PD�LQ�GUXÌEHQLK�JLEDQM�

9�SULáXMRáL�NQMLJL� VH�DYWRU�RVUHGRWRáL�QD�DQDOL]R�GL�
QDPLáQHJD� LQ� SRJRVWR� NRQWUDGLNWRUQHJD� RGQRVD� PHG
GYHPD� NRQVWLWXWLYQLPD� HOHPHQWRPD� VRGREQLK� GUXÌE� �
GUÌDYOMDQVWYX� LQ� LPLJUDFLML�� =DQLPLYR� MH�� GD� VH� MH� NOMXE
ÊWHYLOQL�OLWHUDWXUL��NL�REUDYQDYD�REH�SRVDPH]QL�SRGURáML�
UD]LVNRYDOQD�SR]RUQRVW�QD�SUHSOHW�REHK�WHPDWLN�SRMDYLOD
UHODWLYQR� SR]QR�� Y� VUHGLQL� RVHPGHVHWLK� OHW� ���� VWROHWMD�
5D]ORJH� JUH� YHUMHWQR� LVNDWL� Y� GHMVWYX�� GD� MH� Y� WUDGL�
FLRQDOQLK� áH]PRUVNLK� LPLJUDQWVNLK� GUXÌEDK� �='$�� $YV�
WUDOLMD�� GRVWRS� LPLJUDQWRY� GR�QDWXUDOL]DFLMH� R]LURPD� GU�
ÌDYOMDQVWYD� SRPHQLO� VDPRXPHYHQ� NRUDN� Y� ÊLUÊHP� NRQ�
WHNVWX� DVLPLODFLMH�� PHGWHP� NR� VR� Y� HYURSVNLK� GUÌDYDK
QDMYHáMH�ÊWHYLOR�SULVHOMHQFHY�RELáDMQR�WYRULOL�WXML�GHODYFL
�W�L���JDVWDUEHLWHUV����]D�NDWHUH�VR�SUHGSRVWDYOMDOL��GD�ERGR
QD�GHOX�RVWDOL�]JROM�]DáDVQR��]DWR��GUÌDYH�JRVWLWHOMLFH��Y
QMLK� QLVR� ÌHOHOH� YLGHWL� ERGRáLK� VRGUÌDYOMDQRY� LQ� VRGU�
ÌDYOMDQN��.R�VH�MH�L]ND]DOR��GD�VR�WL��WXMFL�� OMXGMH��NL��VR
GDQHV�SULÊOL��RVWDOL�SD�ERGR�WXGL�MXWUL����áH�VL�VSRVRGLPR
]QDPHQLWL� UHN�*HRUJD� 6LPPOD� �� VH� MH� UD]SUOD� WXGL� UD]�
SUDYD�R�QMLKRYHP�VWDWXVX��SUDYLFDK�LQ�LGHQWLWHWDK��NL�WXGL
GDQHV� ÊH� NDNR� EXUL� GXKRYH� QD� SROLWLáQLK� SDUNHWLK� SR�
VDPH]QLK�QDFLRQDOQLK�GUÌDY�WHU�QDGQDFLRQDOQLK�VWUXNWXU
(YURSVNH�XQLMH�

9SUDÊDQMH� VWDWXVD�� SUDYLF� LQ� LGHQWLWHWH� SRVWDYOMD� Y
RVSUHGMH�VYRMH�DQDOL]H�WXGL�&KULVWLDQ�-RSSNH��9�XYRGQHP
SRJODYMX�VH�SRVYHWL�NRQFHSWX�GUÌDYOMDQVWYD���V�SRPRáMR
GUXÌERVORYQLK� NODVLNRY� �0DU[�� :HEHU�� 'XUNKHLP�
$UHQGW��0DUVKDOO�� VH�VSUHKRGL� VNR]L�]JRGRYLQR� UD]XPH�
YDQMD� NRQFHSWD� RG� DQWLNH� GR� VHGDQMRVWL� WHU� L]SRVWDYL
WHPHOMQD�QDVSURWMD��NL� JD� RENURÌDMR��'UÌDYOMDQVWYR� REL�


