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H[SUHVVHG� E\� VRPH� PHPEHUV� RI� WKH� .RSHU� $FFDGHPLD
GHL�5LVRUWL��ZKLFK�LQ�WKH���WK�FHQWXU\��XQGHU�WKH�OHDGHU�
VKLS� RI� UHQRZQHG� .RSHU� LOOXPLQLVW� *LDQ� 5LQDOGR� &DUOL�
ZHUH�UHMHFWLQJ�WKH�6ODYRQLF�FKDUDFWHU�RI�,VWULD��&DUOL�KLP�
VHOI� IHOW� DQG� FRQVLGHUHG� WKH� 6ODYRQLF� HOHPHQW� WR� EH
QRWKLQJ�EXW� DQ� LQWUXGHU� LQ� WKH�5RPDQFH� WUDGLWLRQ�RI� ,V�
WULD��ZKLFK�KH�FRQVLGHUHG�D�YLWDO�HOHPHQW�RI� WKH�HPEU\�
RQLF� QDWLRQDO� FRQVFLRXVQHVV� RI� WKH� ,WDOLDQV�� $IWHU� WKH
GRZQIDOO� RI� WKH� 5RPDQ� (PSLUH�� KH� WKRXJKW�� ,VWULD� IHOO
LQWR�D�SHULRG�RI�GHFDGHQFH�KH�IHOW�DV�D�IDOO�RI�FLYLOLVDWLRQ
YDOXHV��+RZHYHU��KH�GLG�QRW�WDNH�LQWR�FRQVLGHUDWLRQ�WKH
DQDO\VLV�RI� FDXVHV��GLVFXVVHG�E\� VHYHUDO�RI�KLV� FRQWHP�
SRUDULHV�� +H� PDGH� D� ULJRURXV� GLVWLQFWLRQ� EHWZHHQ� WKH
DULVWRFUDWLF�ERXUJHRLV�DQG�WKH�SURYLQFLDO�FODVVHV��VHHLQJ
WKH�IRUPHU�DV�WKH�RQO\�SURWDJRQLVW�RI�KLVWRULFDO�GHYHORS�
PHQW�DQG�FDUULHU�RI�KXPDQLVWLF�YDOXHV��+H�FRQWUDSRVHG
WKH�.RSHU�ERXUJHRLV� WR� WKH�FRXQWU\VLGH�6ODY�FRORQV�� UH�
IHUULQJ�WR�WKH�ODWWHU�LQ�D�FRQWHPSWXRXV�DQG�DUURJDQW�WRQH�
,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�&DUOL¤V�DWWLWXGH�LQ�WKDW
SHULRG�ZDV�IDU�IURP�EHLQJ�DQ�H[FHSWLRQ��6RPH�SUHGHFHV�
VRUV� RI� ,VWULDQ� KXPDQLVP�� H�J�� 3LHWUR� &RSSR� DQG� *LUR�
ODPR� 0X]LR�� KDG� DOUHDG\� H[SUHVVHG� EHIRUH� WKH� VDPH
YLHZV�� ,Q� WHUPV� RI� KLV� YLHZSRLQWV� DV� ZHOO� DV� KLV� DFWV�
1DOGLQL�WKHUHIRUH�EHORQJHG�WR�D�SURJUHVVLYH�FXOWXUDO�DQG
VRFLDO� HQYLURQPHQW�� ZKLFK� DV� HDUO\� DV� LQ� WKH� SHULRGV
SUHFHGLQJ� &DUOL� KDG� ZLWQHVVHG� UHMHFWLRQV� RI� VXSHUILFLDO
DQG�VXEMHFWLYH�DVVHUWLRQV��YHU\�FRPPRQ�LQ�WKH�9HQHWLDQ
DULVWRFUDWLF�PHQWDOLW\�RI�WKDW�WLPH��)RU�WKDW�UHDVRQ�LW�FDQ�
QRW�EH�VXUSULVLQJ�WKDW�LQ�WKH�SHULRG�RI�1DOGLQL¤V�SDVWRUDO
DFWLYLWLHV��LQ�WKH�FRXQWU\VLGH�DQG�LQ�WKH�.RSHU�*UHJRULDQ
0RQDVWHU\� KRO\�PDVVHV�ZHUH� KHOG� LQ� WKH� 6ODYRQLF� ODQ�
JXDJH�� ZKLOH� WKH� \HDU� ����� ZLWK� WKH� HVWDEOLVKPHQW� RI
WKH� �,OO\ULDQ� 7KHRORJLFDO� 6HPLQDU\�� LQ� .RSHU�� ZKLFK
FRQWLQXHG�WR�RSHUDWH�XQWLO�������UHSUHVHQWHG�D�FOLPD[�RI
KLV�HIIRUWV�

$SDUW�IURP�WKH�ELVKRS¤V�ILQGLQJV�WKDW�UHYHDOHG�WKH�HV�
VHQWLDO� QHHG� IRU� WKH� HGXFDWLRQ� RI� *ODJROLWLF� SULHVWV� IRU
WKH� SUHGRPLQDQWO\� 6ODYRQLF� FRXQWU\VLGH�� KLV� GHFLVLRQV
ZHUH� SUREDEO\� WULJJHUHG� E\� WKH� HVWDEOLVKPHQW� RI� WKH
�&ROOHJLD�GHL�1RELOL�� LQ�.RSHU� LQ� ������ZKLFK� FRQVROL�
GDWHG�HGXFDWLRQ�DV�D�SULYLOHJH�RI�WKH�XSSHU�FODVVHV�RI�WKH
VRFLHW\��,Q�WKH�ILUVW�SHULRG�6RPDVFDQV�WDXJKW�DW� WKH�&RO�
OHJLR�� %LVKRS�1DOGLQL� KHOG� WKHLU� ZRUN� LQ� KLJK� RSLQLRQ�
ZKLOH�WKH�DWWLWXGH�RI�WKH�FLWL]HQV�RI�.RSHU�WRZDUGV�WKHP
ZDV� IDU� IURP� EHLQJ� SRVLWLYH�� ,Q� ����� 6RPDVFDQV� ZHUH
UHSODFHG�E\�WKHLU�VFKRRO�EURWKHUV�6FRORSL�RU�3LDULVWV��GXH
WR� WKH� IDFWV� WKDW� EHVW� UHSUHVHQWDWLYHV� RI� WKLV� RUGHU�ZHUH
EHLQJ�VHQW�WR�WKLV�DUHD�E\�WKH�5RPDQ�FKXUFK�DQG�WKDW�WKH
SRSXODWLRQ� GHHSO\� WUXVWHG� WKHP�� ZLWK� WKHLU� DUULYDO� WKH
UHSXWDWLRQ�RI�WKH�&ROOHJLR�URVH�FRQVLGHUDEO\�

,Q� DFFRUGDQFH� ZLWK� DVSLUDWLRQV� IRU� UHOLJLRXV� DQG
VSLULWXDO� UHJHQHUDWLRQ� DIWHU� WKH� &RXQFLO� RI� 7UHQW�� 1DOG�
LQL¤V� HIIRUWV� LQ� IDFW� ZHUH� QRW� LVRODWHG�� 1RWZLWKVWDQGLQJ
WKH� SHQHWUDWLRQ� RI� LOOXPLQLVW� LGHDV�� DLPLQJ� DW� VWURQJ� LQ�
WHOOHFWXDO� LQIOXHQFH� LQ� UHOLJLRXV� DQG� VRFLDO� OLIH�� WKH�PD�
MRULW\�RI�ELVKRSV�LQ�WKH�WHUULWRU\�RI�WKH�9HQHWLDQ�5HSXEOLF

QHLWKHU�H[FHOOHG�ZLWK�H[FHSWLRQDO� UHIRUPDWLRQ� VSLULW�QRU
ZLWK� WKH� ZLVK� WR� IUHH� WKH� FKXUFK� IURP� SROLWLFDO� DQG
DXWKRULWDWLYH� LQIOXHQFHV�� +RZHYHU�� WKH\� ZHUH� DZDUH� RI
WKH� QHHG� IRU� EHWWHU� HGXFDWLRQ� DQG� IRU� PRUH� DFWLYH
SULHVWV��WKH\�UHRUJDQLVHG�SXEOLF�DLG��DQG�HPSKDVLVHG�WKH
VRFLDO�XWLOLW\�RI� UHOLJLRQ�DV� D�EDVLV�RI� HYHU\� VRFLHW\� DQG
WKH�RQO\�VRXUFH�RI�LQGLYLGXDO�DQG�FROOHFWLYH�PRUDOV�

7KHUHIRUH��1DOGLQL¤V�ZRUN�FDQ�EH�VHW�ZLWKLQ�D�ZLGHU
VRFLDO�IUDPHZRUN�RQ�WKH�YHUJH�RI�WKH���WK�FHQWXU\��$SDUW
IURP�JHQHUDO�FKDUDFWHULVWLFV�RI�VLPLODU�ZRUNV�� LW�DOVR�H[�
FHOV�ZLWK� D� QXPEHU� RI� VSHFLILF� FKDUDFWHULVWLFV�� )RU� WKDW
UHDVRQ�LW�LV�QRW�RQO\�D�ILUVW�UDWH�KLVWRULFDO�VRXUFH��DOVR�LQ
YLHZ� RI� WKH� IDFW� WKDW� VLQFH� WKH� SHULRG� LQ� ZKLFK� LW� ZDV
ZULWWHQ� PDQ\� VRXUFHV� LW� TXRWHV� KDYH� GLVDSSHDUHG�� EXW
DOVR� DQ� H[FHSWLRQDO� ZLWQHVV� RI� WLPH�� QRW� RQO\� RI
FKXUFKHV��YLOODJHV��VTXDUHV�DQG�FLWLHV�� WKH�HFFOHVLDVWLFDO
DQG� VHFXODU� DGPLQLVWUDWLRQ�� FXVWRPV� DQG� KDELWV�� WKH
HFRQRPLFDO�DQG�VRFLDO�SRVLWLRQ�RI�WKH�SRSXODWLRQ��,W�DOVR
XQYHLOV� WKH�VSLULW�RI� WKH� WLPH��DQG� ODVW�EXW�QRW� OHDVW�� WKH
VLWXDWLRQ�DQG�RULHQWDWLRQ�RI�KLVWRULRJUDSK\�RI�WKDW�WLPH�

$V�D�UHVXOW��1DOGLQL¤V�ZRUN�LV�SDUW�RI�YDOXDEOH�KLVWRUL�
FDO�OLWHUDWXUH�ZKLFK�LQ�DQ�LQWHUHVWLQJ�DQG�SRSXODU�VFLHQ�
WLILF�WRQH�LQ�WKH�EHVW�SRVVLEOH�ZD\�SRUWUDLWV�WKH�LPDJH�RI
WKH� WLPH�� SHRSOH� DQG� DUHD� RI� WKH� 'LRFHVH� RI� .RSHU� RI
WKDW�WLPH��,W�DOVR�LV�DQ�LQGLVSHQVDEOH�UHIHUHQFH�ERRN�IRU�D
YDULHW\�RI�H[SHUWV�GHDOLQJ�ZLWK�UHVHDUFK�RI�,VWULDQ�KLVWRU\�
KLVWRU\� RI� DUW�� DQG� HWKQRORJ\�� 7KH� 6ORYHQH� WUDQVODWLRQ
ZLOO�PDNH�WKLV�PRQXPHQWDO�ZRUN�FORVHU�WR�D�ZLGHU�FLUFOH
RI� UHDGHUV��DQG� WKXV�HQDEOH�D�ZLGHU�H[SHUW�DQG�JHQHUDO
SXEOLF�WR�JHW�DFTXDLQWHG�ZLWK�PDMRU�FKDUDFWHULVWLFV�IURP
WKH� KLVWRULFDO�� WUDGLWLRQDO� DQG� FXOWXUDO� KHULWDJH� RI� 6OR�
YHQH�,VWULD�� ,Q� WKLV�ZD\� LW�ZLOO�DOORZ�IXUWKHU� LQ�GHSWK�UH�
VHDUFK� RI� WKLV� LQ�PDQ\� UHVSHFWV� VSHFLILF� WHUULWRU\� RI� WKH
6ORYHQH�SRSXODU�DQG�QDWLRQDO�ERG\�
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1HJOL�XOWLPL� DQQL� OD� VWRULRJUDILD�GHOO
,VWULD� VL� q� DUULF�
FKLWD� XOWHULRUPHQWH� FRQ� L� ODYRUL� GL� ULFHUFD� GL� (JLGLR
,YHWLF��JLRYDQH�ULFHUFDWRUH�GL�&DUQL]]D��3ROD��FKH�GD�GL�
YHUVL� DQQL� VL� RFFXSD� SURILFXDPHQWH� GHOOR� VWXGLR� GHOOD
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VWRULD� GHOO
HWj�PRGHUQD� GHOOD� SHQLVROD� LVWULDQD��2OWUH� DL
QXPHURVL� VDJJL� GHOOR� VWRULFR�� LQHUHQWL� OH� SUREOHPDWLFKH
GHPRJUDILFKH�� HFRQRPLFKH�H� VRFLDOL�� DSSDUVH� VXJOL�$WWL
GHO� &HQWUR� GL� ULFHUFKH� VWRULFKH� �QHO� SURVLHJXR� &56�� GL
5RYLJQR�� VXJOL� $WWL� H�0HPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL
DUFKHRORJLD� H� VWRULD� SDWULD� GL� 7ULHVWH�� VXOO
$UFKLYLR� 9H�
QHWR�GL�9HQH]LD��SXEEOLFDWR�GDOOD�'HSXWD]LRQH�GL�VWRULD
SDWULD� SHU� OH� 9HQH]LH�� VXL� 4XDGHUQL� JLXOLDQL� GL� VWRULD�
QRQFKp�VX�DOWUH� ULYLVWH�VSHFLDOL]]DWH�� ,YHWLF�KD�GDWR�DOOH
VWDPSH�SXUH� WUH� OLEUL� FKH� VL� SUHVHQWDQR�GL� SULPDULD� LP�
SRUWDQ]D�SHU�LO�ORUR�FRQWHQXWR��SHU�OD�PHWRGRORJLD�QRQ�
FKp� SHU� OD� PROH� GL� IRQWL� FRQVXOWDWH�� 4XHVWH� XOWLPH� LQ
JUDQ� SDUWH� SURYHQLHQWL� GDJOL� DUFKLYL� GHOOD� UHJLRQH� �3L�
VLQR�� &DSRGLVWULD�� 3LUDQR�� 7ULHVWH�� DUFKLYLR� GHOOD� &XULD
YHVFRYLOH�GL�3DUHQ]R��HFF���H�GDJOL�DUFKLYL�H�ELEOLRWHFKH
GL�9HQH]LD��$UFKLYLR�GL�6WDWR�DL�)UDUL��%LEOLRWHFD�1D]LR�
QDOH� 0DUFLDQD�� %LEOLRWHFD� GHO� 0XVHR� &LYLFR� &RUUHU��
'HJQD� GL� QRWD� q� VLFXUDPHQWH� O
RELHWWLYLWj� GHOOR� VWRULFR
LVWULDQR��FKH��SULYR�GHL�SUHJLXGL]L�SUHVHQWL� LQ�FHUWL� ILORQL
GHOOD� FRVLGHWWD� VWRULRJUDILD� �GL� IURQWLHUD�� QH� ID� VLFXUD�
PHQWH�XQR�VWXGLRVR�GL� UHVSLUR�HXURSHR��1HL� VXRL� ODYRUL
WURYLDPR��DG�HVHPSLR��GHOOH�DQDOLVL��QHXWUH��LQHUHQWL�DOOH
IDFLHV�HWQLFKH�GHOOD�SHQLVROD�H�LO�ORUR�VYLOXSSR�QHO�FRUVR
GHL�VHFROL�;9,,�;,;�VLQR�DOOD�IRUPD]LRQH�GHOOH�FRVFLHQ]H
QD]LRQDOL��,�ODYRUL�GHO�VXFFLWDWR�VWRULFR�VL�LQVHULVFRQR�QHO
QXRYR� ILORQH� GL� ULFHUFD� FRQFHUQHQWH� OD� VWRULD� GHOOD
6HUHQLVVLPD��FKH�QRQ�q�SL~�VROWDQWR�VWRULD�GHOOD�FDSLWDOH�
PD�DQDOLVL�GHL� OHJDPL�H�GHOOH�SHFXOLDULWj�HVLVWHQWL� WUD� OR
6WDWR�GD�0DU� �QHO�QRVWUR�FDVR��H� OD�'RPLQDQWH��/
,VWULD�
DOORUD��QRQ�YLHQH� UDSSUHVHQWDWD� VROWDQWR�FRPH�XQD� �FR�
ORQLD��GL�9HQH]LD��RYH�VL�ULIOHWWRQR�L�JUDQGL�DYYHQLPHQWL
VWRULFL��PD�EHQVu�FRPH�XQD�SDUWH�FRVWLWXHQWH�OD�UHSXEEOL�
FD�GHO�OHRQH�DODWR��PDJDUL�VLWXDWD�LQ��SHULIHULD���PD��FRQ
OH� VXH� FDUDWWHULVWLFKH�� OH� VXH� SUREOHPDWLFKH�� /D� ULFHUFD
WHQGH�DOORUD� DG�DQDOL]]DUH� OD� VXD�HFRQRPLD�� OD�SROLWLFD
GHPRJUDILFD� GHOOD� 6HUHQLVVLPD�� OH� DOWHUD]LRQL� HWQLFKH
DYYHQXWH�LQ�GLYHUVH�UHJLRQL�GHOOD�SHQLVROD��JOL�DVSHWWL�XU�
EDQL��OH�GLIIHUHQ]H�WUD�FLWWj�H�FRQWDGR��JOL�DVSHWWL�VDQLWDUL�
QRQFKp� VL� VRIIHUPD� VX� SUREOHPDWLFKH� VRFLR� �� HFR�
QRPLFKH�� FRPH� DG� HVHPSLR� LO� EULJDQWDJJLR�� LO� FRQWUDE�
EDQGR��L�FRQIOLWWL� WUD�DELWDQWL�DXWRFWRQL�H�KDELWDQWL�QRYL�
OH�VWUXWWXUH�VRFLDOL��OD�YLWD�TXRWLGLDQD��HFF�

,O� OLEUR� /D� SRSROD]LRQH� GHOO
,VWULD� QHOO
HWi� PRGHUQD�
/LQHDPHQWL�HYROXWLYL��SXEEOLFDWR�GDO�&56�GL�5RYLJQR�QHO
�����QHOOD� FROODQD�$WWL� �QXPHUR� ����� q� XQD�PHWLFRORVD
ULFRVWUX]LRQH� GHJOL� DVSHWWL� GHPRJUDILFL� GHOOD� SHQLVROD
GDOOD�ILQH�GHO�;9�VHFROR�VLQR�DJOL� LQ]L�GHO�;,;��/
DXWRUH
XWLOL]]D�VYDULDWH�IRQWL�SURYHQLHQWL�GDJOL�DUFKLYL�HFFOHVLD�
VWLFL�GHOOH�ORFDOLWj�LVWULDQH��FKH�FRQVHUYDQR�LQIRUPD]LRQL
SUH]LRVLVVLPH�SHU� TXDQWR� FRQFHUQH� O
HWj�PRGHUQD�� SRL�
FKp�DOO
LQGRPDQL�GHO�FRQFLOLR�GL�7UHQWR�� IXURQR�SURSULR
OH�SDUURFFKLH�OH�LVWLWX]LRQL�FKH�FRQWUROODYDQR�OD�YLWD�VR�
FLDOH�GHOOH�FRPXQLWj�� LQL]LDQGR�D�VHJQDODUH�QHJOL�DSSR�
VLWL� OLEUL� OH�QDVFLWH�� L�PDWULPRQL�H�L�GHFHVVL��DYYHQXWL�DO�
O
LQWHUQR�GHOOH�FRPXQLWj�VWHVVH��,O�ODYRUR�GL�,YHWLF�VL�SUH�

VHQWD�LQWHUHVVDQWLVVLPR�LQ�TXDQWR�FL�SUHVHQWD�XQD�SRSR�
OD]LRQH�LVWULDQD��OD�FXL�FRQVLVWHQ]D�QXPHULFD�YDULDYD�GD
XQ�SHULRGR� DOO
DOWUR�� SUHVHQWDQGRFL� JOL� LQWHUYDOOL� GL� SUR�
IRQGH� FULVL�� OD� OHQWD� ULVROOHYD]LRQH� HG� L� SHULRGL� GL� VWD�
JQD]LRQH�� GRYXWL� DL� IODJHOOL� GHOOD� SHVWH�� GHOOH� JXHUUH� H
GHOOH� FDUHVWLH� FKH� FRQWULEXLURQR� D� GHFLPDUH� OD� SRSROD�
]LRQH�� LQ� SDUWLFRODU�PRGR� QHL� VHFROL� ;9,� H� ;9,,�� $WWUD�
YHUVR� OD� ULOHWWXUD� GL� XQD� YDVWD� OHWWHUDWXUD� FRQFHUQHQWH
O
,VWULD�� RYYHUR� O
$GULDWLFR� LQ� JHQHUDOH�� ,YHWLF� DQDOL]]D� L
GDWL� ULFDYDWL� GDOOD� VWHVVD� H� OL� LQWHJUD� FRQ� OH� IRQWL� G
DU�
FKLYLR� XVDQGR� QXRYL� FDQRQL� LQWHUSUHWDWLYL� FKH� JOL� FRQ�
VHQWRQR�VLFXUDPHQWH�XQD�PLJOLRUH� H�SL~�DFFXUDWD� LQGD�
JLQH� GHOOH� SUREOHPDWLFKH� UHODWLYH� DOOD� SRSROD]LRQH�� UL�
VSHWWR� DJOL� VWXGLRVL� GHO� SDVVDWR� FKH� VL� RFFXSDURQR� GL
TXHVWL�DUJRPHQWL�

1HOOD� VWHVXUD� GHO� WHVWR�� O
DXWRUH� SUHQGH� LQ� FRQVLGHU�
D]LRQH�OD�SHQLVROD�FRPH�XQ�FRUSR�XQLFR�HYLGHQ]LDQGR�
RYYLDPHQWH�� OH� FDUDWWHULVWLFKH� H� OH� SUREOHPDWLFKH� SUH�
VHQWL�QHOOD�SDUWH�YHQHWD�H�LQ�TXHOOD�DVEXUJLFD��FRQWHD�GL
3LVLQR���H�QRQ�OH�VHSDUD�LQ�GXH�UHDOWj�FLUFRVFULWWH��/D�SR�
SROD]LRQH�GHOOD�SHQLVROD�LVWULDQD�� OH�RULJLQL�GHOOD�VWHVVD�
JOL� LQVHGLDPHQWL� H� OD� VWUXWWXUD� HWQLFD�� VRQR� VWDWL� SHU
PROWR�WHPSR�JOL�DUJRPHQWL��VFRWWDQWL��SHU�OH�VWRULRJUDILH
LWDOLDQD�H�MXJRVODYD��VORYHQD�H�FURDWD���VSHFLDOPHQWH�DO�
O
LQGRPDQL�GHO�VHFRQGR�FRQIOLWWR�PRQGLDOH�H�QHO�SHULRGR
VXFFHVVLYR��TXDQGR�VL�GRYHWWHUR�WUDFFLDUH�OH�QXRYH�IURQ�
WLHUH� WUD� OD� UHSXEEOLFD�G
,WDOLD� H� OD� UHSXEEOLFD� VRFLDOLVWD
GL�-XJRVODYLD��/R�6FKLIIUHU�H�LO�6HVWDQ�QHL�ORUR�WHVWL�WUDFFL�
DURQR�XQD�VRUWD�GL�VSDUWLDFTXH�WUD�SRSROD]LRQL�URPDQ]H
H�VODYH��OH�SULPH�XELFDWH�SUHYDOHQWHPHQWH�OXQJR�OD�FRVWD
PHQWUH�OH�VHFRQGH�DOO
LQWHUQR��4XDQWR�VRVWHQXWR�GDL�GXH
VWXGLRVL�q�VWDWR�ULYLVWR�QHOOH�ULFHUFKH�SL~�UHFHQWL��H�DQFKH
0LURVODY� %HUWRÊD�� XQR� WUD� L�PDVVLPL� VWRULFL� LVWULDQL� GHO�
O
HWj�PRGHUQD��QRQ�KD�PDL�VPHQWLWR�TXDQWR�VXFFLWDWR��KD
GLPRVWUDWR� DOWUHVu� FKH�� SHU� FDSLUH� OD� UHDOWj� LVWULDQD�� OD
SURYHQLHQ]D� H� O
RULJLQH� HWQLFD� GHJOL� DELWDQWL� QRQ� VLDQR
HOHPHQWL� GL� SULPDULD� LPSRUWDQ]D�� SRLFKp� JOL� VWHVVL� VL
VRQR� �PRGHOODWL�� YLYHQGR� H� RSHUDQGR� LQ� GHWHUPLQDWH
DUHH� G
LQVHGLDPHQWR�� 3HUFLy� SHU� LO� SHULRGR� VLQR� DO� ;,;
VHFROR� q� SL~� RSSRUWXQR� SDUODUH� GL� DUHH� OLQJXLVWLFR� �
FXOWXUDOL��SLXWWRVWR�FKH�HWQLFKH�

0D�VRIIHUPLDPRFL�VXO�ODYRUR��(JLGLR�,YHWLF�VFULYH�FKH
�QHOOD� VWRULRJUDILD� VL� q� YHQXWD� IRUPDQGR� OD� FRQYLQ]LRQH
FKH� LO� PDOHVVHUH� GHOO
,VWULD� PRGHUQD� VLD� GRYXWR� SULQFL�
SDOPHQWH� DG� XQD� SURJUHVVLYD� �GHVHUWLILFD]LRQH� GHOO
HOH�
PHQWR� XPDQR��� OH� FXL� UDGLFL� DIIRQGDQR� QHO� ;,9� VHFROR
HG� LO� FXL� DSLFH� YHQQH� UDJJLXQWR� WUH� LO� &LQTXH� HG� LO
6HLFHQWR�� �S�� ����� ,O� ODYRUR� GL� ULFHUFD� VL� DSUH� FRQ� XQD
DQDOLVL�VXOOD�VWRULRJUDILD�FKH�VL�q�RFFXSDWD�GHO�IHQRPHQR
GHPRJUDILFR� LVWULDQR� QHO� FRUVR� GHL� VHFROL�� *Lj� %DU�
WRORPHR�9HUJRWWLQ�QHO�VXR�%UHYH�VDJJLR�G
LVWRULD�DQWLFD�H
PRGHUQD� GHOOD� FLWWi� GL� 3DUHQ]R�QHOO
,VWULD�� SXEEOLFDWR� D
9HQH]LD�QHO�������HYLGHQ]LDYD�OH�VSDYHQWRVH�FRQGL]LRQL
LQ�FXL� VL� WURYDYD� OD�FLWWj�D�FDXVD�GHO� FDOR�GHPRJUDILFR�
1HO� FRUVR� GHO� ;,;� VHFROR�� 3LHWUR� .DQGOHU� VSLHJy� FKH� LO
GHFUHPHQWR�GHOOD�SRSROD]LRQH�IRVVH�GRYXWR�DOOD�PDODULD
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LPSHUDQWH�� PHQWUH� &DUOR� &RPEL� PLVH� LQ� UHOD]LRQH� OR
VSRSRODPHQWR�GHOOD�UHJLRQH�H�O
LPPLJUD]LRQH�GHL�FRORQL
VODYL�� /
DUJRPHQWR� YLHQH� DIIURQWDWR� SXUH� GD� &DUOR� 'H
)UDQFHVFKL�QHO�OLEUR�/
,VWULD��1RWH�VWRULFKH��OD�SULPD�VLQ�
WHVL� GL� VWRULD� LVWULDQD�� SXEEOLFDWD� D� 3DUHQ]R� QHO� �����
1HOOD�VHFRQGD�PHWj�GHOO
����YHQQHUR�SXEEOLFDWH�OH�IRQWL
FRQWHQHQWL� GDWL� GHPRJUDILFL�� FKH� 7RPDVR� /XFLDQL� WUDV�
FULVVH� GDL� GRFXPHQWL� YHQH]LDQL�� FKH� DSSDULURQR� GDS�
SULPD�VX�/D�3URYLQFLD�GHOO
,VWULD��GL�&DSRGLVWULD��GRSRGL�
FKp�VXJOL�$WWL�H�0HPRULH�GHOOD�6RFLHWi�,VWULDQD�GL�DUFKH�
RORJLD�H�VWRULD�SDWULD�GL�3DUHQ]R��6LFFRPH�SHU� OD�SULPD
PHWj�GHO�;;�VHFROR�QRQ�SRVVLDPR�SDUODUH�GL�XQD�VWRULR�
JUDILD� VODYD�GHOO
,VWULD�� QHO� VHFRQGR�GRSRJXHUUD�� JOL� VWX�
GLRVL� MXJRODYL�SUHGLOHVVHUR� LQ�SDUWLFRODU�PRGR� OR� VWXGLR
GHOOH�FRQGL]LRQL�HWQLFKH�HG�HFRQRPLFKH�QHL�FRQWHVWL�UX�
UDOL��SRLFKp�SURSULR�FROj�OD�SUHVHQ]D�VODYD�HUD�VXSHULRUH�
/H� RSHUH� UHDOL]]DWH� VLQR� DOOD� ILQH� GHJOL� DQQL� 
���� PD
DQFKH� SL~� WDUGL�� HUDQR� FRQWUDGGLVWLQWH� GD� XQD� PDUFDWD
LPSURQWD� LGHRORJLFD�� GL� VWDPSR� PDU[LVWD� PD� DQFKH
QD]LRQDOLVWLFD�� 1RQRVWDQWH� WXWWR�� SHUy�� XVFLURQR� FRQ�
WULEXWL�GL�WXWWR�ULVSHWWR��,Q�TXHVWR�FRQWHVWR�EDVWL�ULFRUGDUH
LO�ODYRUR�GL�0LURVODY�3DKRU��6RFLDOQL�ERML�Y�REßLQL�3LUDQ
RG�;9�GR�;9,,,�VWROHWMD�>/RWWH�VRFLDOL�D�3LUDQR�GDO�;9�DO
;9,,,� VHFROR@�GHO� ������ FKH�� QRQRVWDQWH� QRQ� VLD� XQ� OD�
YRUR�GL�FDUDWWHUH�QD]LRQDOLVWLFR��VL�IRQGD�HVFOXVLYDPHQWH
VXOOD�WHRULD�GHO�FRQIOLWWR�

,YHWLF�VRWWROLQHD�FKH��PHQWUH�SRVVHGLDPR�XQ�QXPHUR
LSRWHWLFR� GHJOL� DELWDQWL� QHOO
HWj� DQWLFD�� PDQFDQR� GHO
WXWWR� L� GDWL� SHU� LO�0HGLRHYR� H� QRQ� VL� SXy� LSRWL]]DUH� OD
TXDQWLWj�GHJOL� VWHVVL�SULPD�GHO�;,9�VHFROR��$QFKH� LO� VH�
FROR� VXFFHVVLYR�QRQ� IRUQLVFH�DOOR� VWXGLRVR�XQD�FRSLRVD
GRFXPHQWD]LRQH� H� VL� SXy� VRVWHQHUH� SLXWWRVWR� FKH� �LO
EXLR�LQ�PDWHULD�GL�FLIUH�SHU�FLy�FKH�FRQFHUQH�LO�4XDWWUR�
FHQWR�� LOOXPLQDWR� TXj� H� Oj� GDJOL� VSUD]]L� GL� OXFH� GHOOH
QRWH�FRPH�TXHOOH�VX�3ROD�H�3DUHQ]R��VX�3LUDQR�H�$OERQD
QRQ� EDVWD� FHUWR� D� GDUH� XQ
LGHD� FKLDUD� GL� FRPH� VL� SUH�
VHQWDYD� OD� SRSROD]LRQH� FRPSOHVVLYD� QHOOD� SHQLVROD�� �S�
����� 1RQRVWDQWH� QRQ� FL� VL� SRVVD� VELODQFLDUH�� SHU� PDQ�
FDQ]D�GL�GDWL��,YHWLF�q�FRQYLQWR�FKH�LO�;9�VHFROR�GRYHYD
HVVHUH�GDO�SXQWR�GL�YLVWD�GHPRJUDILFR��XQ�SHULRGR�IHOLFH
D� GLIIHUHQ]D� GHO� ;9,�� FRQWUDGGLVWLQWR� GD� FRQIOLWWL�� SHVWL�
OHQ]H��VFRUUHULH�HFF��1HO�
����OD�SHQLVROD�LVWULDQD�SRWHYD
DQQRYHUDUH� XQD� SRSROD]LRQH� FRPSUHVD� WUD� ������� H
�������DELWDQWL� �S������� ,O�SHULRGR�FRPSUHVR� WUD� LO�����
HG� LO� ����� IX� SUREDELOPHQWH� LO� SHULRGR� SL~� FULWLFR� GDO
SXQWR� GL� YLVWD� GHPRJUDILFR�� OD� FXL� VWDJQD]LRQH� IX� LO� UL�
VXOWDWR�GL�XQD�FULVL�HFRQRPLFD��LO�FXL�VLVWHPD�SURGXWWLYR
VL� OLPLWy� D� IRUQLUH� LO� PLQLPR� LQGLVSHQVDELOH� SHU� O
DXWR�
FRQVXPR� H� OD� VXVVLVWHQ]D� D� FDXVD� GHOOD� PDQFDQ]D� GL
EUDFFLD�FKH�ODYRUDVVHUR�LO�WHUUHQR��,O�SHULRGR�GL�FULVL�RY�
YHUR��OD�VWDJQD]LRQH�FLQTXH���VHLFHQWHVFD�q�FHUWDPHQWH
XQ�SHULRGR��YLVWR�QHOO
LQVLHPH��FRPSOHVVR�H�VSHFLILFR��LQ
FXL�VL�ELODQFLDQR�OR�VSRSRODPHQWR�HG�LO�UHODWLYR�ULSRSR�
ODPHQWR��SURFHVVL�FKH�FHUWR�QRQ�SRVVRQR�YHQLU�FRQFHSLWL
Qp�LQWHUSUHWDWL� LQ�PRGR�VWRULFR���OHWWHUDULR�FRPH�VH�IRV�
VHUR�VHTXHQ]H�GUDPPDWLFKH�� WUDJHGLH�FROOHWWLYH��HVSUHV�
VLRQL�GHOOD�GHFDGHQ]D�GHOOD�FLYLOWj�ODWLQD��GDO�VRUJHUH�GL
XQD� VODYD�� �S�� ����� 6L� YHULILFy� FLy�� LQ� TXDQWR� OD�PRGHU�
QLVWLFD� LVWULDQD� DYHYD� SUHVR� LQ� FRQVLGHUD]LRQH� VROWDQWR
DOFXQH� IRQWL� �WHVWLPRQLDQ]H� GHL� UHWWRUL�� GHL� SUHODWL�
FRURJUDILH�� LJQRUDQGRQH�DOWUH�H�SHUFLy�JLXQVH�DOOH�VROLWH
H� QRWH� FRQFOXVLRQL�� *LXOLR� &HUYDQL� HG� (WWRUH� 'H
)UDQFHVFKL�GLFRQR�FKH�OR�VSRSRODPHQWR�q�XQR�GHL�SULQ�
FLSDOL�SUREOHPL�GHOO
HWj�PRGHUQD��,YHWLF��FRQFRUGH�FRQ�L
SULPL�GXH��DJJLXQJH�LQROWUH�FKH��q�SXUH�XQ�SUREOHPD�VWR�
ULRJUDILFR�� ,O�;9,� VHFROR� IX�� LQGXEELDPHQWH��XQ�SHULRGR
IXQHVWR� SHU� O
LQWHUD� UHJLRQH�� 'DOOD� JXHUUD� FRQWUR� 0DV�
VLPLOLDQR� G
$VEXUJR� ������������ FKH� GHYDVWy� LO� 3LQ�
JXHQWLQR�� OD� FRQWHD�DUFLGXFDOH��0RQWRQD��'LJQDQR��$O�
ERQD�� 0XJJLD� HFF��� VHJXu� OD� SHVWH� FKH� QRQ� ULVSDUPLy
QHPPHQR�OD�IDVFLD�FRVWLHUD��FKH�LQ�SUHFHGHQ]D�XVFu� LQ�
GHQQH�GDO�FRQIOLWWR��LO�IODJHOOR�FROSu�SDUWLFRODUPHQWH�3ROD
�������� 6H� WXWWR� FLy� QRQ� EDVWDVVH�� LO� ����� IX� XQ� DQQR
SDUWLFRODUPHQWH� ULJLGR�� H� SRUWy� DOOD� SHUGLWD� GL� EXRQD
SDUWH�GHJOL�ROLYL��PHQWUH�QHJOL�DQQL���������H��������
O
HSLGHPLD�GHOOD�SHVWH� LPSHUYHUVy� QHOO
,VWULD� QRUG� �� RF�
FLGHQWDOH� �S�� ����� ,O� 
���� IX� SXUH� LO� SHULRGR�GHOOD� FROR�
QL]]D]LRQH� GHOO
,VWULD� GD� SDUWH� YHQH]LDQD�� H� ,YHWLF� QH
DQDOL]]D� OD�SROLWLFD�GHPRJUDILFD��DWWD�D� ULSRSRODUH�TXHL
WHUULWRUL� LVWULDQL�GLVDELWDWL� R�TXDVL��1HO������YHQQH� IRQ�
GDWD� &DUQL]]D�� GD� SDUWH� GL� XQ� JUXSSR� GL� IDPLJOLH� SUR�
YHQLHQWL� GHOO
HQWURWHUUD� ]DUDWLQR��PHQWUH� D� 3ROD�� ULGRWWD
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DG�XQR�VSDUXWR�QXPHUR�GL�DELWDQWL��QHO������JLXQVHUR���
IDPLJOLH�RULJLQDULH�GL�0DOYDVLD�H�1DSROL��0RUHD���IXJJLWH
GDL� ORUR� WHUULWRUL� LQ� VHJXLWR� DOO
DYDQ]DWD� RWWRPDQD� LQ
*UHFLD�� /D� JHRJUDILD� GHL� YLOODJJL� IRQGDWL� H[� QRYR� YD
RVVHUYDWD�DQFKH� LQ�EDVH�DOOD� IXQ]LRQH�FKH�HVVL� VYROVHUR
QHO�FRUVR�GHO�;9,�VHFROR��9LOOD�GL�5RYLJQR�YHQQH�FUHDWD
SHU� EORFFDUH�� R� FRPXQTXH� RVWDFRODUH� XQ� HYHQWXDOH
VIRQGDPHQWR� DXVWULDFR� YHUVR� OD� FRVWD� �S�� ����� $OWUL� LQ�
VHGLDPHQWL� YHQQHUR� IRQGDWL� QHL� WHUULWRUL� SURVSLFLHQWL� OD
FRQWHD� GL� 3LVLQR�� RYH� VL� HVWHQGHYD� LO� OLPHV� YHQH]LDQR
OXQJR�OD�SHQLVROD��/D�]RQD�GL�IURQWLHUD�HUD�FDUDWWHUL]]DWD
GD�FRQWLQXL�VFRQILQDPHQWL���YLVWR�FKH��SHU�PROWR�WHPSR
OH� GXH� SDUWL� QRQ� ULXVFLURQR� D� VWDELOLUH� XQD� OLQHD� GL� GH�
PDUFD]LRQH� EHQ� SUHFLVD� ��� GD� UD]]LH� GL� DQLPDOL�� GL�
VWUX]LRQH� GHL� UDFFROWL� HFF��4XHVWL� DWWULWL� VIRFLDURQR� EHQ
SUHVWR� LQ� VFRQWUL� FKH� SURGXVVHUR� DQFKH� PROWH� YLWWLPH�
TXHVWD��LQIDWWL��IX�OD�UHDOWj�GHOOH�]RQH�GL�FRQILQH�WUD�LO�;9,
HG�LO�;9,,,�VHFROR�

/
DXWRUH� SURVHJXH� OD� VXD� WUDWWD]LRQH�� RVVHUYDQGR� LO
FDOR�GHPRJUDILFR�SURYRFDWR�GDOOD�JXHUUD�GL�*UDGLVFD��R
GHJOL�XVFRFFKL��FKH�LQWHUHVVy�OD�UHJLRQH�WUD�LO������HG�LO
������/D�SHVWH�GHJOL�DQQL� 
���GHO�;9,,� VHFROR��SURYRFy
OD� GHFLPD]LRQH� GHOOD� SRSROD]LRQH�� VSHFLDOPHQWH� QHO
PHULGLRQH� GHOOD� SHQLVROD�� QHOOD� ]RQD� GHO� FDQDOH� GL
/HPH��OXQJR�OD�FRVWD�RFFLGHQWDOH��WUD�6DOYRUH�H�3DUHQ]R�
H� QHO� &DSRGLVWULDQR� VHWWHQWULRQDOH�� 1HJOL� DQQL� 
��� GHO
6HLFHQWR�ULSUHVHUR�L�IOXVVL�PLJUDWRUL�YHUVR�O
,VWULD�YHQHWD��L
FRORQL�YHQQHUR�FROORFDWL�QHO�3DUHQWLQR��QHOOD�3ROHVDQD��D
'XH� &DVWHOOL�� D� 6DQ� /RUHQ]R�� 7UD� LO� �������� JLXQVHUR
PROWH�IDPLJOLH�SURYHQLHQWL�GDOOD�]RQD�GHO�9HOHELW��GDOOD
%RVQLD�RFFLGHQWDOH��GDOOH�%RFFKH�GL�&DWWDUR�H�GDO�0RQ�
WHQHJUR��S��������,Q�TXHVWR�FRQWHVWR�� O
DXWRUH�ULFRUGD�JOL
+DMGXN� H� L�&UHWHVL�� JLXQWL� FROj� QHOOD� VHFRQGD�PHWj� GHO
;9,,�VHFROR��,�SULPL�HUDQR�RULJLQDUL�GHOOH�%RFFKH�GL�&DW�
WDUR��H�JLXQVHUR�D�3ROD�QHO�PDJJLR�GHO�������$�FDVXD�GHO
ORUR�FDUDWWHUH�LUUXHQWR�H�PLQDFFLRVR��VL�YHULILFDURQR�QRQ
SRFKL� SUREOHPL� FRQ� O
HOHPHQWR� DXWRFWRQR�� *OL� +DMGXN
HUDQR�JXHUULHUL� SDJDWL� GDOOD� 6HUHQLVVLPD�SHU�GLIHQGHUH� L
OHPEL�PHULGLRQDOL�GHL�VXRL�WHUULWRUL�DGULDWLFL��H�SHUFLy�JOL
VWHVVL�HEEHUR�JURVVL�SUREOHPL�D�SODFDUH� L� ORUR�VSLULWL�H�D
WUDVIRUPDUVL� LQ� DJULFROWRUL�� H� GRSR� EUHYH� WHPSR� ODVFLD�
URQR�OD�SHQLVROD�SHU�UDJJLXQJHUH� OD�'DOPD]LD�� ,�FUHWHVL�
FKH� ODVFLDURQR� O
LVROD� LQ� VHJXLWR� DO� FRQIOLWWR� WXUFR� �
YHQH]LDQR� ������������ VL� VWDELOLURQR�QHOOD� ]RQD� GL� 3D�
UHQ]R� H� QRQ�GLPRVWUDURQR� JURVVH� GLIILFROWj� DG� DGDWWDUVL
DO�QXRYR�DPELHQWH��S�������

,O�;9,,,�VHFROR�VL�SUHVHQWD�LQYHFH�FRPH�LO�SHULRGR�LQ
FXL� VL� YHULILFD� XQD� FUHVFLWD� GHOOD� SRSROD]LRQH�� QRQR�
VWDQWH�L�SULPL�DQQL�GHO�QXRYR�VHFROR�VLDQR�FDUDWWHUL]]DWL
GD� XQD� SDUWLFRODUH� RQGDWD� GL� IUHGGR� FKH� FROSu� O
LQWHUR
0HGLWHUUDQHR�HXURSHR�H�SURYRFy�OD�JHODWD�GL�JUDQ�SDUWH
GHJOL�ROLYL���������*OL�DQQL���������IXURQR�LQWHUHVVDWL�GD
XQD�JUDQGH�FDUHVWLD�GL�FHUHDOL��PHQWUH�QHO������VL�DIIDF�
FLDURQR�QXRYDPHQWH�LQ�PDUH�L�SLUDWL�GXOFLJQRWWL��S�������
1RQRVWDQWH�WXWWR�FLy��QHO������OD�SHQLVROD�LVWULDQD�SRWq
DQQRYHUDUH�XQD�SRSROD]LRQH�SDUL�D��������DELWDQWL�H�OD

FXL�FUHVFLWD�FRQWLQXy�DQFKH�QHO�;,;�VHFROR��QHO������JOL
DELWDQWL�FRPSOHVVLYL�ULVXOWDYDQR�HVVHUH���������S�������

'RSR� DYHU� WUDFFLDWR� O
DQGDPHQWR� GHPRJUDILFR� LVWUL�
DQR�DWWDYHUVR�L�VHFROL��DQDOL]]DQGR�L�YDUL�IDWWRUL�FKH�SUR�
YRFDURQR� OH� FUHVFLWH�� OH� ULFDGXWH�� OD� VWDJQD]LRQH�� ,YHWLF
SURVHJXH� LO� VXR�DPSLR� VDJJLR��RVVHUYDQGR�DOFXQH�SDUWL�
FRODUL� UHDOWj�� 9HQJRQR� SUHVH� LQ� FRQVLGHUD]LRQH� OH� YL�
FHQGH�XUEDQH�GL�&DSRGLVWULD�QHO�SHULRGR�FRPSUHVHR�WUD
LO������HG�LO�������SS������������ OD�GHSUHVVLRQH�GHPR�
JUDILFD� GL� 3ROD�� 3DUHQ]R� H� &LWWDQRYD� QHJOL� DQQL� �����
������SS������������O
DVFHVD�GL�5RYLJQR��SS�����������H
OD� FRQVLVWHQ]D� H� OD� GLVWULEX]LRQH� GHO� FOHUR� QHO� 6HW�
WHQFHQWR� �SS������������ ,O�YROXPH�VL�FRQFOXGH�FRQ�XQD
YDVWD� DSSHQGLFH� GL� WDEHOOH� �SS�� ���������� LQ� FXL� YHQ�
JRQR� HVSRVWL� L� SL~� VYDULDWL� GDWL� LQHUHQWL� OD� SRSROD]LRQH
GHOO
,VWULD� QHOO
HWj� PRGHUQD�� 3HU� UHQGHUH� O
LGHD� GHOO
LP�
SRUWDQ]D� GL� TXHVWD� SDUWH� GHO� OLEUR�� LQGLFKLDPR� DOFXQH
WDEHOOH�D�PR
G
HVHPSLR�� OD�FUHVFLWD�QHOOD�GLRFHVL�GL�&LW�
WDQRYD�������������S��������OR�VYLOXSSR�GHPRJUDILFR�GL
DOFXQL�FHQWUL�UXUDOL�QHOO
DUHD�GHO�4XLHWR��������������S�
������OD�SRSROD]LRQH�QHOOD�FRQWHD�GL�3LVLQR�QHO�������S�
������LO�PRYLPHQWR�QDWXUDOH�GHOOD�SRSROD]LRQH�GL�3LVLQR
������������� OD� VWUXWWXUD� GHOOD� IDPLJOLD� D� 3DUHQ]R� QHO
������S�������HFF�

/D�PHWLFRORVD�ULFHUFD�GL�(JLGLR� ,YHWLF�q� VLFXUDPHQWH
OR� VWXGLR�PRQRJUDILFR� SL~� VHULR� H� DPSLR� FKH� VLD� VWDWR
VFULWWR�QHO�VHFRQGR�GRSRJXHUUD��LPSRUWDQWH��DQFKH�SHU�LO
IDWWR�FKH�� O
DXWRUH��KD�FHUFDWR�GL� UDSSUHVHQWDUH� OD� FRP�
SOHVVD� UHDOWj� LVWULDQD� QHOO
HWj� PRGHUQD�� LQWHUVHFDQGR
QHOOD� WUDWWD]LRQH� XQD� YDVWLVVLPD� OHWWHUDWXUD� �GDOO
2WWR�
FHQWR� DG� RJJL�� H� XQ
DOWUHWWDQWR� DPSLD� GRFXPHQWD]LRQH
G
DUFKLYLR�� FKH� IRUQLVFH� XOWHULRUL� GDWL�� XWLOL� DOOD� ULFR�
VWUX]LRQH� GHJOL� DVSHWWL� GHOOD� SRSROD]LRQH� LVWULDQD�� GDO�
O
DXWXQQR�GHO�0HGLRHYR�DL�SULPL�GHFHQQL�GHO�;,;�VHFROR�
TXDQGR��GRSR�JXHUUH��SHVWLOHQ]H��FDUHVWLH��LPPLJUD]LRQL
GHOOH� SRSROD]LRQL� SL~� HWHURJHQHH� GD� SDUWH� GL� 9HQH]LD�
LQL]LDYD� OD� FUHVFLWD� HVSRQHQ]LDOH� GHOOD� SRSROD]LRQH
GHOOD�SHQLVROD��IDYRULWD�GDOOH�PLJOLRUL�FRQGL]LRQL�GL�YLWD�
GDL�QRWHYROL�SURJUHVVL�VDQLWDUL��GD�XQD�PDJJLRUH�SURGXW�
WLYLWj� DJULFROD� H� GDOOD� GLIIXVLRQH� GHOOD� FROWXUD� GHOOD� SD�
WDWD�

,O�YROXPH�/
,VWULD�PRGHUQD��8Q
LQWURGX]LRQH�DL�VHFROL
;9,���;9,,,��SXEEOLFDWR�QHOOD�QRWD�FROODQD�GHJOL�$WWL�GHO
&56�URYLJQHVH�QHO�������q�XQ�DJLOH�H�LPSRUWDQWH�ODYRUR
LQHUHQWH�O
,VWULD�GHOO
DQFLHQH�UnJLPH��,YHWLF�VRVWLHQH�FKH�
LO� OLEUR� QRQ� q� XQ� ULHSLORJR� GHOOD� VWRULD� LVWULDQD� QHOO
HWj
PRGHUQD��SRLFKp�q�DQFRUD�SUHPDWXUR�SHU�IDUOR��PD�EHQVu
XQD� UDSLGD� LQWURGX]LRQH� VXOOH� SUREOHPDWLFKH� GHOOD� UH�
JLRQH� QHO� SHULRGR� VXFFLWDWR�� /
DXWRUH�� IRUVH� FRQ� WURSSD
PRGHVWLD��VRVWLHQH�FKH��OR�VFULWWR�q�ULYROWR�VRSUDWWXWWR�DL
JLRYDQL� H� DJOL� VWXGHQWL� LQ� JHQHUDOH�� FRPH� SULPR� DYYLR
DOOD�FRQRVFHQ]D�GHOOD� VWRULD�PRGHUQD�GHOOD�SHQLVROD��$
QRVWUR�DYYLVR��SRVVLDPR�GLUH�LQYHFH�FKH��LO�YROXPH�UDS�
SUHVHQWD� XQ
RWWLPD� VLQWHVL� GHOOD� VWRULD� GHOO
HWj�PRGHUQD
GHOO
,VWULD�� LQ� EDVH� DOOH� ULFHUFKH� VLQRUD� HIIHWWXDWH� �VLDPR
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DQFKH�QRL�GHO�SDUHUH�FKH��TXHVWR�SHULRGR�VWRULFR�GHEED
HVVHUH� XOWHULRUPHQWH� DQDOL]]DWR� FRQ� O
DXVLOLR� GHOOD
GRFXPHQWD]LRQH�DQFRUD�VHSROWD�QHL�SL~�VYDULDWL�DUFKLYL�
H�DOO
LQVHJQD�GL�XQ�GLVFRUVR�VWRULRJUDILFR�VFHYUR�GL�TXDO�
VLDVL� LPSOLFD]LRQH� GL� QDWXUD� SROLWLFD� H�R� QD]LRQDOLVWLFD�
FKH�SHU�PROWR�WHPSR�KD�FDUDWWHUL]]DWR�LO�WUHQG�GHOOH�VWR�
ULRJUDILH�LWDOLDQD�H�MXJRVODYD���H�RIIUH�DOWUHVu�PROWL�VSXQWL
SHU�XOWHULRUL�ULIOHVVLRQL�H�ULFHUFKH�VX�DUJRPHQWL�GL�QDWXUD
VRFLDOH��HFRQRPLFD��SROLWLFD�HFF�

/
,VWULD�� VLQR� DO� ;,;� VHFROR�� HUD� FDUDWWHUL]]DWD� GDOOH
HWQLH��PD�QRQ�DQFRUD�GDOOH�QD]LRQL�HG�q�SHUFLy�GHVFULWWD
FRPH�O
,VWULD�GHOOH�SLFFROH�SDWULH�GHL�FRPXQL�H�GHL�IHXGL�
/
DXWRUH�KD�ILVVDWR�FRPH�HVWUHPL�GHOOD�VXD� WUDWWD]LRQH� LO
����� �VHQWHQ]D� GL� 7UHQWR� H� GHILQL]LRLQH� GHL� FRQILQL� DO�
O
LQWHUQR�GHOOD� SHQLVROD� HG� HOLPLQD]LRQH� GHOOH� HQFODYHV
IHXGDOL�� HG� LO� ����� �FDGXWD� GHOOD� 6HUHQLVVLPD��� PD� FR�
PXQTXH�DYYHUWH� FKH�� VL� WUDWWD� VROWDQWR� GL� XQD� SHULRGL]�
]D]LRQH� GL� FRPRGR�� SRLFKp� O
DQWLFR� UHJLPH� QRQ� WUD�
PRQWy� FRQ� OD� ILQH� GHOOD� 'RPLQDQWH� H� QHPPHQR� FRQ
O
DYYHQWR�GHO�5HVWDXUD]LRQH�SHUFKp�VL�FRQVHUYy��LQ�FHUWH
UHDOWj��VLQR�DOOD� ILQH�GHOOD�JUDQGH�JXHUUD�RYYHUR� VLQR�DO
VHFRQGR�GRSRJXHUUD�

,O� SULPR� SHULRGR� GHOO
HWj�PRGHUQD� IX� LQWHUHVVDWR� GD
XQ�ULFDPELR�LQLQWHUURWWR�GL�JHQWL�QHL�FRQWDGL�H�QHL�FHQWUL
XUEDQL�� LQROWUH� QHO� SHULRGR� FRPSUHVR� WUD� LO� ����� HG� LO
����� OD� SHQLVROD� FRQREEH� OD� FRORQL]]D]LRQH� RUJDQL]�

]DWD�� 6HSSXUH� LO� YROXPH� SUHQGD� LQ� HVDPH� OD� SHQLVROD
FRPH�XQ�FRUSR�XQLFR��HVVD�HUD�FDUDWWHUL]]DWD�GD�GXH�UH�
DOWj��TXHOOD�YHQH]LDQD��IRQGDWD�VXOOD�FLYLOWj�FRPXQDOH��H
TXHOOD� DEXUJLFD�� IHXGDOH� H� JHUPDQLFD�� /H� FLWWj� GHO�
O
$GULDWLFR�RULHQWDOH���TXDVL�WXWWH�DSSDUWHQHQWL�D�9HQH]LD
HFFHWWR�7ULHVWH�H�)LXPH�DXVWULDFKH�� OD�UHSXEEOLFD�GL�5D�
JXVD��H�JOL�VFDOL�RWWRPDQL�GL�$QWLYDUL��'XOFLJQR��'XUD]]R
H�9DORQD��DYHYDQR�OH�ORUR�LVWLWX]LRQL��QRUPH�H�WUDGL]LRQL�
HUDQR� SURIRQGDPHQWH� OHJDWH� DO� PDUH� H� DL� FRPPHUFL�
QRQFKp� SUHVHQWDYDQR� OH� SHFXOLDULWj� GHOOH� VWUXWWXUH
HFRQRPLFKH�� RYYHUR� XQ
LQVXIILFLHQWH� SURGX]LRQH� FHUH�
DOLFROD�H�XQ
DEERQGDQ]D�GL�ROLR�H�YLQR��,�WHUULWRUL�YHQHWL
GHOOD� SHQLVROD� FRPSUHQGHYDQR� LO� ���� GHOOD� VXSHUILFLH
WRWDOH�� O
,VWULD� FRPXQDOH� V
DWWHVWDYD� QHO� ���� GHOOD� UH�
JLRQH�� FRQ�XQD�SRSROD]LRQH� SDUL� DO� ����GHO� WRWDOH� �S�
�����,YHWLF�LQGLFD�SXUH�FKH�OD�SHQLVROD�LVWULDQD�HUD�VXGGL�
YLVD�LQ����FRPXQL��H�OD�VRFLHWj�FRPXQDOH�HUD�VXGGLYLVD
LQ� WUH� FDWHJRULH�� F
HUDQR�TXDWWUR� FLWWj�� FLRq� DQWLFKL�PX�
QLFLSL�H�VHGL�YHVFRYLOL��&DSRGLVWULD��&LWWDQRYD��3DUHQ]R�H
3ROD���RWWR�WHUUH�RYYHUR�ERUJKL�GL�FDUDWWHUH�XUEDQR��0XJ�
JLD��,VROD��3LUDQR��8PDJR��%XLH��5RYLJQR��'LJQDQR�H�$O�
ERQD��� H� VHWWH� FDVWHOOL�� FHQWUL� PLQRUL�� PXUDWL� H� VLWXDWL
SUHYDOHQWHPHQWH� DOO
LQWHUQR� �3LQJXHQWH�� *ULVLJQDQD�
0RQWRQD��3RUWROH��6DQ�/RUHQ]R��9DOOH�H�)LDQRQD���S������
,Q� WXWWH� TXHVWH� UHDOWj� YL� HUD� SUHVHQWH� XQD� SRGHVWDULD
�WUDQQH�$OERQD�H�)LDQRQD��FKH�IDFHYDQR�XQ
XQLFD�FRP�
SDJLQH�� LO� FXL� SRGHVWj� YHQLYD� VFHOWR� DOO
LQWHUQR� GHO� SD�
WUL]LDWR�YHQHWR�H�OD�VXD�FDULFD�GXUDYD�XQ�DQQR�H�PH]]R�
1HOOD�FRQWHD�DUFLGXFDOH�LO�WHUULWRULR�HUD�VXGGLYLVR�LQYHFH
LQ�� FLWWj� �6WDWW�� RYYHUR� 3HGHQD�� *DOOLJQDQD�� $QWLJQDQD�
FLWWDGLQH� �6WkGWO��3LVLQR��9HUPR��/DXUDQD��FRPXQLWj� �FR�
PDXQ�� *LPLQR�� 3LVLQYHFFKLR�� /LQGDUR� H� %RJOLXQR�� H� LQ
ILQH�LQ�IUD]LRQL��IOHNKHQ���S������

'RSR� DYHU� HVSRVWR� DOFXQL� GDWL� FRQFHUQHQWL� OD
VLWXD]LRQH� H� OH� UHDOWj� GHOO
,VWULD� LQ� HWj� PRGHUQD�� ,YHWLF
LQL]LD� D� WUDFFLDUH� DOFXQL� DVSHWWL� LQHUHQWL� O
HFRQRPLD�� OD
VRFLHWj�H� OH�TXHVWLRQL�HWQLFKH��3HU�TXDQWR�DWWLHQH� LO�QX�
PHUR� GHOOD� SRSROD]LRQH� LVWULDQD� QHO� SHULRGR� VXFFLWDWR�
QRQ�VL�GLVSRQH�GL�GDWL�FHUWL��H�VROWDQWR�FRQ�O
DSSOLFD]LR�
QH�GHOOH�$QDJUDIL��������GD�SDUWH�GHOOR�VWDWR�YHQHWR�FKH
VL� LQL]LD�DG�DYHUH�XQ�TXDGUR�SL~�GHWWDJOLDWR� LQHUHQWH� OD
SRSROD]LRQH�� 1RQRVWDQWH� QRQ� VLDQR� HVHQWL� GD� SRVVLELOL
HUURUL�� TXHVWH� UDSSUHVHQWDYDQR� VLFXUDPHQWH� XQR� GHL
VLWHPL� SL~� DYDQ]DWL� GHOO
DQWLFR� UHJLPH� SHU� FDOFRODUH� OD
SRSROD]LRQH�QRQFKp�SHU� UHJLVWUDUH� OD� WLSRORJLD�GHOOH�DW�
WLYLWj� HFRQRPLFKH� SUHVHQWL� QHOOR� VWDWR�� /D� SRSROD]LRQH
LVWULDQD�VXEu�XQ�GHFUHPHQWR�QHO�JLUR�GL�SRFKL�GHFHQQL�D
FDXVD� GHL� FRQIOLWWL�� GHOOH� HSLGHPLH� H� GHOOH� FDUHVWLH� FKH
QRQ�ULVSDUPLDURQR�OD�SHQLVROD��1HO������HVVD�SUREDELO�
PHQWH� VL� DJJLUDYD� DWWRUQR� DOOH� ������� XQLWj�� RYYHUR
������� QHO� ������ VFHQGHQGR� GL� ROWUH� OD� PHWj� ��������
QHO������SHU�ULSUHQGHUH�D�FUHVFHUH�QHO�VHFROL�VXFFHVVLYL�
�������� �������� �������� �������� �������� ������� �S�
����

/
HFRQRPLD� LVWULDQD�QHOO
HWj�PRGHUQD�HUD� IRQGDWD� LQ
EXRQD� SDUWH� VXOO
DJULFROWXUD�� H� VX� DOWUH� DWWLYLWj� FKH
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QDFTXHUR�LQ�GHWHUPLQDWH�DUHH��FRPH�DG�HVHPSLR��O
HVWUD�
]LRQH�GHO�FDUERQH�QHOO
$OERQHVH�D�SDUWLUH�GDOOD�PHWj�GHO
;9,,,� VHFROR�� ,YHWLF� VL� VRIIHUPD� SXUH� VX� GXH� UHDOWj� EHQ
GLVWLQWH� TXDOL� 3LUDQR� H� 5RYLJQR�� /D� SULPD�� QRWD� SHU� OH
VXH� VDOLQH� FKH� OH� IUXWWDYDQR� JURVVL� LQWURLWL�� LPSLHJDYD
QHJOL�VWDELOLPHQWL�VDOLIHUL�FLUFD�LO��������GHOOD�IRU]D� OD�
YRUR�� 5RYLJQR�� DOOD� ILQH� GHO� ;9,,� VHFROR�� FRQREEH� XQD
ULYROX]LRQH�QHOOD�WHFQLFD�GHOOD�SHVFD��,�URYLJQHVL�DEEDQ�
GRQDURQR�LO�SUHFHGHQWH�PRGHOOR�GL�SHVFD��LQ�SUHYDOHQ]D
OXQJR� OD� FRVWD�� H� VIUXWWDPHQWR� GHOOH� SHVFKLHUH� GL� SUR�
SULHWj�IHXGDOH��HFFOHVLDVWLFD��HG�LQL]LDURQR�D�SUDWLFDUH�OD
SHVFD� G
DOWXUD�� VFHJOLHQGR� FRPH� ]RQD� LO� PH]]RJLRUQR
LVWULDQR��PHQR�DELWDWR�H�VRSUDWWXWWR�SL~�ULFFR�GL�SHVFH�LQ
SURVVLPLWj�GHO�4XDUQHUR�

0ROWR�LQWHUHVVDQWH�OD�SDUWH�GHGLFDWD�DOOH�SRSROD]LRQL
FKH� DELWDURQR� OD� SHQLVROD� QHOO
HWj� PRGHUQD�� /
DXWRUH
ULEDGLVFH�FKH�QHO�VXGGHWWR�SHULRGR�QRQ�HVLVWHYD� LO�FRQ�
FHWWR� GL� QD]LRQDOLWj�� PD� FKH� HUD� LQYHFH� VYLOXSSDWR� LO
FRQFHWWR� GL� QD]LRQH�� FDUDWWHUL]]DWR� GDOOD� VXGGLWDQ]D�
GDOOD� OLQJXD� G
XVR�� GDL� FRVWXPL� HFF�� 7UDWWDQGR� TXHVWH
SUREOHPDWLFKH� q� SULYR� GL� VLJQLILFDWR� DSSOLFDUH� L� QRVWUL
SDUDPHWUL� DG� HSRFKH� FKH� LQYHFH� OH� LJQRUDYDQR�� 9MH�
NRVODY� %UDWXOLß� LQ� XQD� PRQRJUDILD� LQHUHQWH� 9LOOD� GL
5RYLJQR� VFULYH� FKH� JOL� DELWDQWL� HUDQR� LWDOLDQL� H� FURDWL�
,YHWLF� q� GHO� SDUHUH� FKH� QRQ� VL� SRVVD� VHPSOLILFDUH� D
ULGXUUH�D�XQR���GXH�FRPSRQHQWL�L�YDUL�JUXSSL��RYYHUR�OH
QD]LRQL�GHO�SDVVDWR�LVWULDQR��H�VRVWLHQH�FKH�L�IXWXUL�VWXGL
GRYUDQQR�FHUFDUH�GL�DQDOL]]DUH�FRQ�TXDOL� LGHQWLWj�VLDQR
YLVVXWL� L� YDUL� JUXSSL� QHOOH� FDPSDJQH� LVWULDQH� �VLQR� DOOD
PHWj�GHOO
������SULPD�FKH�TXHVW
XOWLPL�JLXQJHVVHUR�D�GL�
FKLDUDUVL� VORYHQL� R� FURDWL� �SS�� ���������� 3HU� PROWR
WHPSR� O
LGHQWLWj� �LQ� VHQVR� G
DSSDUWHQHQ]D�� VL� ULFRQR�
VFHYD� LQ� SULPLV� QHO� OXRJR� GL� UHVLGHQ]D�� ,QROWUH� �VH� QRQ
FRQRVFLDPR� OH� QRUPH�� OH� UHFLSURFKH� XWLOLWj� H� GLSHQ�
GHQ]H�� OD� ORJLFD� GHO� UDSSRUWR� FRPXQH� �� FRQWDGR� PD
SDUWLDPR�GDO�SUHVXSSRVWR�HWQLFR��QRQ�FDSLUHPR�QXOOD�GL
TXHOOR�FKH�HUD�OD�YLWD�UXUDOH�QHOO
DQWLFR�UHJLPH�LVWULDQR�
�S�� ������ /D� GLFRWRPLD� FLWWj� �LWDOLDQD��FRQWDGR� �VODYR�� q
VWDWD�DQ]LWXWWR�XQD� WURSSR� IDFLOH� UDSSUHVHQWD]LRQH�GHOOD
SUHVHQ]D�GHOOH�GXH�HWQLH��H�RJJL�QRQ�KD�SL~�PROWR�VHQVR
SDUODUH� GL� XQD� VSHFLH� GL� �PXUR�� WUD� O
DUHD� XUEDQD� H� OD
FDPSDJQD�� ,YHWLF� FLWD� DOFXQH� UHDOWj� LVWULDQH�� FRPH� $O�
ERQD�� 0RQWRQD�� 3LQJXHQWH� HFF�� DELWDWL� LVWURYHQHWL�� SHU
GLVWLQJXHUVL�GDO�FRQWDGR�VODYR��HOHPHQWL�VLJQLILFDWLYL�SHU
LQL]DUH� D� UDJLRQDUH� �PHGLDQWH� OH� IRQWL�� VXOOD� TXHVWLRQH�
SHU� SRL� QRQ� SDUODUH� GHL� IHXGL� SUHYDOHQWHPHQWH� VODYL� R
HWQLFDPHQWH� PLVWL�� RSSXUH� OD� FRQWHD� GL� 3LVLQR�� FRQ� L
ERUJKL��FKH�SXU� LVRODWL�FRQVHUYDYDQR�FRQQRWD]LRQL� LVWUR
�� YHQHWH� LPPHUVL� QHOOH� FDPSDJQH� VODYH�� /R� VWRULFR� LQ�
GLFD� LQROWUH� LO� GLIIXVR� ELOLQJXLVPR� FKH� HPHUJH� LQ� WXWWD
XQD�VHULH�GL� IRQWL�� ,YHWLF�FRQVLGHUD�TXHVWR�DVSHWWR�FRPH
�XQD�WHU]D�R�TXDUWD�GLPHQVLRQH�FKH� LPSUHJQD� LO� WHUULWR�
ULR�H�FKH�YD�DO�GL�Oj�GDO�IDFLOH�GXDOLVPR�LWDOR���VODYR���S�
�����

´�TXHVWD� OD� UHDOWj�GHOO
,VWULD� LQ�HWj�PRGHUQD��FDUDWWH�
UL]]DWD� GD� XQ
RVPRVL� WUD� OH� SRSROD]LRQL�� FKH� VL� PDQ�

WHQQH�WDOH��VSHFLDOPHQWH�QHOOH�FDPSDJQH��VLQR�DO�;;�VH�
FROR�� LO� FXL� HTXLOLEULR� VL� UXSSH� FRQ� OD� YLROHQ]D� IDVFLVWD
DWWD� D� VQD]LRQDOL]]DUH� O
HOHPHQWR� VODYR� GHOOD� UHJLRQH� H
LQ�VHJXLWR�DOO
HVRGR�GHOOD�FRPSRQHQWH�LVWUR���YHQHWD�QHO
VHFRQGR� GRSRJXHUUD�� FKH� FDPELy� UDGLFDOPHQWH� OD
VLWXD]LRQH�HWQLFD�LQ�,VWULD�

4XHVWH� SUREOHPDWLFKH� SRWUDQQR� HVVHUH� ULVROWH� VRO�
WDQWR�PHGLDQWH�PLQX]LRVH� ULFHUFKH� FKH� WHUUDQQR� FRQWR
GHOOH� IRQWL� HFFOHVLDVWLFKH� �LQ� SULPR� OXRJR� OH� YLVLWH� SD�
VWRUDOL��� XQD� GRFXPHQWD]LRQH� FKH� IDUj� OXFH� VXOOD� UHDOWj
UHOLJLRVD�GHOOH�FDPSDJQH�PD�QRQ�VROR�� ,YHWLF�GLFH� LQRO�
WUH� FKH� �LO� SXQWR� GL� IRU]D�� LO� WUDWWR� RULJLQDOH�� GL� XQD
PDWXUD�PRGHUQLVWLFD�LVWULDQD��D�SUHVFLQGHUH�GDOOD�OLQJXD
LQ� FXL� YLHQH� VFULWWD�� VDUj� TXHVWR�� SUHVHQWDUH� OD� SURSULD
FRPSOHVVLWj�HWQLFD�DWWUDYHUVR�LO�SULVPD�GHOOD�VWRULD�VRFLD�
OH�H�UHOLJLRVD���/D�TXDUWD�SDUWH�GHO�YROXPH�SRUWD�LO�WLWROR
GL� �,� SHUFRUVL� VWRULRJUDILFL�� �SS�� ��������� H� UDSSUHVHQWD
XQ� H[FXUVXV� GL� JUDQGH� LQWHUHVVH� SRLFKp� UDSSUHVHQWD� LO
UXROR�FKH�OD�VWRULRJUDILD�GL�TXHVWH�WHUUH�KD�DYXWR�GDL�VXRL
DOERUL�VLQR�DL�QRVWUL�JLRUQL�

/
XOWLPD�IDWLFD�GL�(JLGLR�,YHWLF�q�LO�YROXPH�2OWUHPDUH�
/
,VWULD�QHOO
XOWLPR�GRPLQLR� YHQHWR�� SXEEOLFDWR� GDOO
,VWL�
WXWR� 9HQHWR� GL� 6FLHQ]H�� /HWWHUH� HG� $UWL� GL� 9HQH]LD� QHO
������,O�OLEUR�UDFFRJOLH�OH�ULFHUFKH�UHDOL]]DWH�GDOO
DXWRUH
SHU� OD� WHVL� GL� GRWWRUDWR� VYROWD� SUHVVR� O
8QLYHUVLWj� GL
9HQH]LD�QHJOL�DQQL������������6L�WUDWWD�GL�XQR�VWXGLR�GL
SULPDULD� LPSRUWDQ]D�� 1RWHYROL� VRQR� OH� FRQFOXVLRQL� GL
,YHWLF�� RYYHUR� OD� GLPRVWUD]LRQH� FKH� O
,VWULD� QRQ� IX� XQD
FRORQLD� YHQH]LDQD� EHQVu� XQD� �SHULIHULD�� VWUHWWD� GD� IRUWL
OHJDPL� GL� GLSHQGHQ]D� SROLWLFD� H� DPPLQLVWUDWLYD� DOOD
6HUHQLVVLPD�H�FRQ�XQD�HFRQRPLD�SURSULD�HG�HVVHQ]LDOH
DOOD�FLWWj�ODJXQDUH��*UD]LH�DG�XQD�PLQX]LRVD�H�UDJLRQDWD
FRQVXOWD]LRQH�GHOOD�OHWWHUDWXUD�VWRULFD��OD�ELEOLRJUDILD�GD
OXL�FRQVXOWDWD�VXSHUD�GL�PROWR�OH�����XQLWj��H�DWWUDYHUVR
O
DQDOLVL� GL� XQD� FRSLRVD� GRFXPHQWD]LRQH� G
DUFKLYLR
�O
DXWRUH�KD�FRQVXOWDWR�SUDWLFDPHQWH�WXWWL�JOL�DUFKLYL�GHO�
O
$GULDWLFR� VHWWHQWULRQDOH�� FL� SUHVHQWD� O
,VWULD� QHJOL� DQQL
FRPSUHVL� WUD� OD�PHWj� GHO� ;9,,� VHFROR� DOOD� FDGXWD� GHOOD
UHSXEEOLFD�GL�6DQ�0DUFR�

*OL�DQQL�LPPHGLDWDPHQWH�VXFFHVVLYL�DOOD�5HVWDXUD]LR�
QH� FUHDURQR� LO�PLWR� QHJDWLYR� GHO� GRPLQLR�PDUFLDQR� LQ
,VWULD�H�'DOPD]LD�� LQ�TXDQWR� O
DUUHWUDWH]]D�GL�TXHVWH�XO�
WLPH�GXH�UHJLRQL��DG�HFFH]LRQH�GL�7ULHVWH��YHQLYDQR�IDWWH
ULVDOLUH�DO�;9,,,�VHFROR��6L�FUHy�FRVu�XQR�VFKHPD�GHOO
XO�
WLPR�SHULRGR�YHQH]LDQR�FKH�HEEH�GD�VXELWR�IRUWXQD�H�VL
PDQWHQQH�QHO� WHPSR��&RVu�� GDOOD� SXEEOLFLVWLFD� GLYXOJD�
WLYD�HVVR�SDVVy�DOOD�VWRULRJUDILD�OLEHUDOH�RWWR���QRYHFHQ�
WHFD�� YHQQH� DFTXLVLWR� GD� TXHOOD� MXJRVODYD� H� ULPDVH� LQ
SLHGL�VLQR�DJOL�DQQL� 
���GHO�;;�VHFROR��6ROWDQWR�QHOO
XO�
WLPR� TXDUWR� GHO� VHFROR� VFRUVR�� OD� ULFHUFD� VWRULFD� LQL]Ly
DG�LQGDJDUH�LO�SHULRGR�VXGGHWWR�IRUQHQGR�QXRYL�HOHPHQWL
JUD]LH� DL� TXDOL� VL� q� LQL]LDWR� D� ULSHQVDUH� OD� VWRULD� GHOOD
VSRQGD�RULHQWDOH�DGULDWLFD��S������6HFRQGR�,YHWLF��O
,VWULD
YHQHWD�DSSDULYD�DQFRUD��GDWD�OD�VXD�YLFLQDQ]D�PDULWWLPD
FRQ�OD�'RPLQDQWH��FRPH�XQD�SURSDJJLQH�HVWUHPD�GHOOD
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ODJXQD�� FRQILQH� H� DQWHPXUDOH�� OD� SL~� YLFLQD� SHULIHULD
DGULDWLFD���S������

1HO�WDUGR�
����OD�'RPLQDQWH�FRQFHQWUy�L�VXRL�VIRU]L
YHUVR� OD� WUDVIRUPD]LRQH� GHOOH� VWUXWWXUH� GL� JRYHUQR�� VL
UD]LRQDOL]]DURQR� OH� LVWLWX]LRQL�� PHQWUH� QHOOD� ILJXUD� GHO
UHWWRUH� YHQQHUR� FRQFHQWUDWH� OH� FRPSHWHQ]H� SL~� LPSRU�
WDQWL�� 1RQ� YD� GLPHQWLFDWR� FKH� OD� 6HUHQLVVLPD�� VSHFLDO�
PHQWH� QHO� FRUVR� GHO� ;9,,� VHFROR�� LQYHVWu� FRQVLVWHQWL
FDSLWDOL�QHOOH�SHULIHULH�DGULDWLFKH�FRQ�LO�ULVXOWDWR�FKH�DOOD
ILQH�ULVFRVVH�SRFR�R�QXOOD��/H�SRSROD]LRQL�FKH�9HQH]LD
SRUWy� LQ� ,VWULD� QHFHVVLWDYDQR� GL� RJQL� WLSR� G
DLXWR�� VL
GRYHYDQR�GLVWULEXLUH�JOL�DUQHVL�GD�ODYRUR��FLER��DQLPDOL�
VHPHQWL��DVVHJQDUH�WHUUHQL�H�SDJDUH�L�SHULWL��ULSULVWLQDUH�OH
FDVH�DEEDQGRQDWH�QHL�FHQWUL� VSRSRODWL� �S������� ,YHWLF� LO�
OXVWUD�DOFXQL�HVHPSL�VLJQLILFDWLYL�FKH�GLPRVWUDQR�FKH��LQ
UHDOWj�OH�XVFLWH�GDOOH�FDVVH�YHQHWH�YHUVR� OH� WHUUH� LVWULDQH
HUDQR�GL�JUDQ�OXQJD�PDJJLRUL�ULVSHWWR�DOOH�HQWUDWH�FKH�VL
SUHVHQWDYDQR�PLQLPH�R�DGGLULWWXUD� LQHVLVWHQWL� FRPH�QHO
FDVR�GL�$OWXUD�QHOOD�3ROHVDQD��RYH�QHO������YHQQHUR�LQ�
VHGLDWH� FLUFD� XQ� FHQWLQDLR� GL� SHUVRQH�SURYHQLHQWL� GDOOD
'DOPD]LD� H� VSHVL� FLUFD� ����� GXFDWL�� 'RSR� XQ� YHQWHQ�
QLR�� D� FDXVD� GHOOH� DYYHUVLWj� FOLPDWLFKH� H� GHL� SUREOHPL
QHOO
DYYLDUH�OD�SURGX]LRQH�DJULFROD��OD�FLIUD�YHQQH�HVWLQ�
WD��1HO������D�6DQWD�0DULD�$OWD�GL�9DOOH�JLXQVHUR�FLUFD
���IDPLJOLH�SURYHQLHQWL�GDL� WHUULWRUL�RWWRPDQL��2OWUH�DOOH

VSHVH� FKH� TXHVWD� RSHUD]LRQH� FRPSRUWDYD�� OD� 6HUH�
QLVVLPD�VSHVH�XOWHULRUL� �����GXFDWL�� GHL�TXDOL� LQ� WUHGLFL
DQQL�ULWRUQDURQR�LQ�FDVVD�VROR�����H�LQ�TXLQGLFL�DQQL�OH
IDPLJOLH�ULPDVWH�IXURQR�VROWDQWR�GLHFL��S������

'DO� SXQWR� GL� YLVWD� HFRQRPLFR� OD� SHQLVROD� LVWULDQD
QRQ� SRWHYD� DQQRYHUDUH� DPSLH� ]RQH� SURGXWWLYH� HG� LO
FDPSR�ILVFDOH��WUDQQH�����GD]L�SURYLQFLDOL�GL�GXEELD�UHVD
�FRPPHUFLR� GL� ROLR� H� YLQR�� GLULWWL� GL� FDQFHOOHULD��� SRJ�
JLDYD� TXDVL� HVFOXVLYDPHQWH� VXOO
HFRQRPLD� GHO� &DSRGL�
VWULDQR�� VXOOD� VXD� IORULGD� SURGX]LRQH� �VDOH�� ROLR�� YLQR�
PXOLQL��H�VXO�FRQVXPR�FKH�DYYHQLYD�LQ�FLWWj��RYYHUR�YDUL
GD]L�VXOOH�RVWHULH��EHFFDULH�HFF����S������

/D�WHVL�FKH�YHGH�O
$GULDWLFR�RULHQWDOH�FRPH�GRPLQLR
FRORQLDOH�GL�9HQH]LD�KD�DYXWR�ODUJR�VHJXLWR�QHOOD�VWRULR�
JUDILD�� (JLGLR� ,YHWLF� GLPRVWUD�� FKH� LQ� UHDOWj�� OD� 6HUHQLV�
VLPD� YHGHYD� O
$GULDWLFR� RULHQWDOH� FRPH� XQD� VRUWD� GL
SHULIHULD��4XHVWR� QRQ� YXROH� GLUH� FKH� VL� WUDWWDYD� GL� XQD
]RQD� HFRQRPLFDPHQWH� SDVVLYD� PD� GL� �XQ
DUHD� FRQ
XQ
LQGLYLGXDOLWj� FRPSOHPHQWDUH� ULVSHWWR� DOOD� FDSLWDOH�
�S�� ����� 6H� FLy� QRQ� FRUULVSRQGHVVH�� DOORUD� ULVXOWHUHEEH
VWUDQR� FRPH� PDL� OD� 'RPLQDQWH� DYHVVH� LQYHVWLWR� LQ
TXHVWH�WHUUH�QRQ�VROR�LQ�IRUWLILFD]LRQL�EHQVu�DQFKH�LQ�XQD
SROLWLFD�GHPRJUDILFD�DWWD�D�ULSRSRODUH�OH�DUHH�FROSLWH�GDL
IODJHOOL�GHOOD�SHVWH��RSSXUH� LQ� WXWWD�XQD� VHULH�GL� ULIRUPH
SRUWDWH�DYDQWL�VLQR�DJOL�XOWLPL�JLRUQL�GHOOD�5HSXEEOLFD�

/
DXWRUH� FRQFHGH� DPSLR� VSD]LR� DO� SUREOHPD� GHOOD
SRSROD]LRQH��'DJOL�DQQL� 
���
���GHO�;9,� VHFROR� VLQR�DO
WDUGR� 
���� OD�SHQLVROD�DSSDULYD�FRPH�XQD�GHVRODWD� DS�
SHQGLFH�PDULWWLPD�GHOOD�'RPLQDQWH� �S�� ���� L� FXL� FHQWUL
SULQFLSDOL� DQQRYHUDYDQR� SRFKH� FHQWLQDLD� GL� DELWDQWL
�YHUVR�LO������3DUHQ]R�FRQWDYD�FLUFD�����DELWDQWL��3ROD
����� &LWWDQRYD� FLUFD� ��������� H� GRYH� OD� VLWXD]LRQH
VDUHEEH�FDPELDWD�VROWDQWR�QHOOD�VHFRQGD�PHWj�GHO�;9,,,
VHFROR�� 1HO� ����� OD� SRSROD]LRQH� GL� 3ROD� UDGGRSSLy�
TXHOOD�GL�&LWWDQRYD�ULVXOWDYD�TXLQWXSOLFDWD��PHQWUH�TXHO�
OD� GL� 3DUHQ]R� DGGLULWWXUD� GHFXSOLFDWD� �S�� ����� ,Q� TXHVWR
SHULRGR� L� SULQFLSDOL� SURGRWWL� GHOO
,VWULD� HUDQR� LO� OHJQR�
O
ROLR�G
ROLYD�� LO�YLQR�HG� LO� VDOH��/D�SURGX]LRQH�GHOO
ROLR
G
ROLYD� VXEu�XQ�DXPHQWR�HVSRQHQ]LDOH� H�QHO������ HVVD
UDGGRSSLy� ULVSHWWR� DO� ������ WUD� LO� �������� XQ� TXDUWR
GHOOD�VXSHUILFLH�FROWLYDWD�GHOOD�UHJLRQH�HUD�LQWHUHVVDWD�GD
ROLYHWL�� ,O� YLQR� GHOOD� ]RQD� VHWWHQWULRQDOH� H� RFFLGHQWDOH
YHQLYD� YHQGXWR� DL� &UDQ]L� FKH� SURYHQLYDQR� GDOOH� WHUUH
DVEXUJLFKH�� PHQWUH� TXHOOR� SURGRWWR� QHOO
,VWULD� RULHQWDOH
ILQLYD� VXO� PHUFDWR� GL� )LXPH� H� 3RUWR� 5H�� /
DUJRPHQWR
LQHUHQWH� OD� SURGX]LRQH� VDOLIHUD� YLHQH� DPSLDPHQWH� WUDW�
WDWR�� ,YHWLF�VL� VRIIHUPD�VXO�FDVR�GL�3LUDQR� �SS����������
QRQFKp�VX�TXHOOR�GL�&DSRGLVWULD��SS������������7UDWWDQ�
GR� DUJRPHQWL� HFRQRPLFL�� O
DXWRUH� QRQ� SRWHYD� VRWWUDUVL
GDOO
DQDOLVL�GHO� IHQRPHQR�GHO�FRQWUDEEDQGR�FKH�YHQLYD
YLVWR� FRPH� XQD� �
OLEHUD� PHUFDWXUD
VHQWLWD� FRPH� XQ� GL�
ULWWR�� DO� SXQWR� GD� GLIHQGHUOD� FRQ� OD� IRU]D� QHL� FRQIURQWL
GHJOL�VELUUL���S�������� ,O� IHQRPHQR�YLHQH�LQWHUSUHWDWR�DQ�
FKH�GDO�SXQWR�GL�YLVWD�VRFLRORJLFR��SRLFKp�OD�SROLWLFD�ILV�
FDOH�FKH�SURYHQLYD�GDOOD�'RPLQDQWH�DSSDULYD�DVWUDWWD�D
FKL� SUDWLFDYD� LO� FRQWUDEEDQGR� LQ� TXDQWR�� SHU� TXHVW
XO�
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WLPR�OD�SDWULD�FRUULVSRQGHYD�DOOD�GLPHQVLRQH�FRPXQDOH
H� GL� FRQVHJXHQ]D� ULWHQHYD� GL� QRQ� IDUH� DOFXQ� WRUWR� DOOD
SURSULD�FRPXQLWj��DQ]L�OD�VRVWHQHYD�H�GL�FRQVHJXHQ]D�VL
VHQWLYD�JLXVWLILFDWR��S��������3URVHJXHQGR�FRQ�JOL�DVSHWWL
GL� QDWXUD� HFRQRPLFD�� ,YHWLF� HYLGHQ]LD� L� FDPELDPHQWL
FKH� VL� YHULILFDURQR� WUD� OD� VHFRQGD� PHWj� GHO� 
���� H� OD
SULPD�PHWj�GHO� 
�����7UD� LO� �������� OH� WHUUH� DGULDWLFKH
FRQREEHUR� XQ� QRWHYROH� LPSXOVR� HFRQRPLFR� H� VRFLDOH�
FKH�FRQWULEXu�DOO
DFFHOHUD]LRQH�GHOO
LQWHUVFDPELR�FRQ�OH
UHJLRQL�FRQWHUPLQL�H�FRQ�OH�DUHH�DGULDWLFKH��S�������

6WXGLDQGR� O
,VWULD� GHO� 
����
���� q� GRYHURVR� GLVWLQ�
JXHUH� LO� FRQWHVWR� UXUDOH� GD� TXHOOR� FLWWDGLQR� FRQ� OH� VXH
GLYHUJHQ]H� HWQR� �� OLQJXLVWLFKH� HFF�� $WWUDYHUVR� O
DQDOLVL
GHOOD� $QDJUDIL� YHQHWH� YHQLDPR� D� FRQRVFHQ]D� FKH� QHO
�������� LO� ���� GHOOD� SRSROD]LRQH� LVWULDQD� YLYHYD� QHL
FRQWDGL�� ,O�;9,,,� VHFROR� VL� SUHVHQWD� FRPH� OD� VWDJLRQH� LQ
FXL� VL� VWDELOL]]DQR� OH� FRPXQLWj� GL� UHFHQWH� IRUPD]LRQH�
3RLFKp�LO�FRQFHWWR�GL�QD]LRQDOLWj�QRQ�HVLVWHYD��OH�FRPX�
QLWj�DSSDUWHQHYDQR�D�XQD�QD]LRQH��WHUPLQH�FKH�QRQ�DV�
VXPHYD� LO� VLJQLILFDWR� DWWXDOH�� PD� FRUULVSRQGHYD� DOO
LQ�
VLHPH� GL� FDUDWWHULVWLFKH� GL� XQD� FRPXQLWj� �OLQJXD�� UHOL�
JLRQH�� XVL� H� FRVWXPL��� ,O� YHVFRYR� 7RPDVLQL�� YHUVR� LO
������VXGGLYLGHYD�OD�SRSROD]LRQH�LQ�FLQTXH�JUXSSL�RY�
YHUR�����L�QDWLYL��LWDOLDQL������JOL�VODYL�����L�PRUODFFKL�����L
JUDGHVL�� ��� L� IULXODQL� H� L� FDUQLHOOL�� *OL� VODYL� VL� GLIIHUHQ�
]LDYDQR�GDL�PRUODFFKL�SHU�LO�IDWWR�GL�HVVHUH�DXWRFWRQL��LQ
TXDQWR� SUHVHQWL� VLQ� GDOO
DOWR� PHGLRHYR�� PHQWUH� L� PRU�
ODFFKL��HUDQR�DQFK
HVVL�GL�PDWULFH�VODYD�PD�SURYHQLHQWL
LQ� ,VWULD� GD� DOWUL� FRQWHVWL� LQ� VHJXLWR� DOOD� FRORQL]]D]LRQH
SLDQLILFDWD�GL�9HQH]LD�

3UHQGHQGR� LQ� FRQVLGHUD]LRQH� LO� SHULRGR� ���������
SRVVLDPR�GLUH�FKH�QHOOH�FLWWj�H�QHL�FHQWUL�PLQRUL�GHO� OL�
WRUDOH� VHWWHQWULRQDOH� H� RFFLGHQWDOH� OD� SDUODWD� HUD� TXHOOD
LVWUR� �� YHQHWD� H� TXHOOD� LVWUR� �� URPDQ]D� �D� VXG�GL� 5RYL�
JQR��PHQWUH�XQ
DQDORJD�FXOWXUD�HUD�SUHVHQWH� DOO
LQWHUQR
FRPH� D�%XLH��*ULVLJQDQD�� 3RUWROH��0RQWRQD�� 9DOOH��'L�
JQDQR��3LQJXHQWH��VHEEHQH�QHOOH�]RQH�LQWHUQH�IRVVH�GLI�
IXVR� LO� ELOLQJXLVPR�� /XQJR� OD� FRVWD� RULHQWDOH� OD� OLQJXD
LVWUR���YHQHWD�HUD�SURIRQGDPHQWH� UDGLFDWD� DG�$OERQD�H
)LDQRQD� PHQWUH� QHO� FRQWDGR� SUHYDOHYD� OD� SDUODWD� FLD�
NDYD���FURDWD�� O
LVWULRWR�SUHYDOHYD�SRL�QHOOD�3ROHVDQD��D
)DVDQD�� D� *DOOHVDQR� H� 6LVVDQR� PHQWUH� O
LVWUR� �� YHQHWR
YHQLYD�SDUODWR�GD�%XLH�D�9HUWHQHJOLR� VLQR�D�9LVLQDGD�H
9LVLJQDQR� �S�������� /
DXWRUH� ULOHYD�DOWUHVu� FKH� OD� VWRULR�
JUDILD� KD� VSHVVR� H� YROHQWLHUL� XWLOL]]DWR� OD� VHPSOLFLVWLFD
FRQWUDSSRVL]LRQH�FLWWj� LWDOLDQD�� FDPSDJQD� VODYD�PHQWUH
KD� FRPSOHWDPHQWH� DFFDQWRQDWR� LO� SUREOHPD� GHO� ELOLQ�
JXLVPR�FKH�UDSSUHVHQWD�XQD�VRUWD�GL��WHU]D�GLPHQVLRQH�
LPSRUWDQWH�SHU�FRPSUHQGHUH�PROWL�DVSHWWL�GHOOD�YLWD� VR�
FLDOH�� UHOLJLRVD� H� OLQJXLVWLFD� GHOOD� UHJLRQH�� 0DQ� PDQR
FKH� VL� SURFHGHYD� YHUVR� O
LQWHUQR� OD� GRSSLD� SDUODWD
WHQGHYD�D�VFRPSDULUH��O
DXWRUH�HYLGHQ]LD�FKH�SXUH�OXQJR
OD� FRVWD� HVLVWHYDQR� ]RQH� PRQROLQJXL� VODYH�� FRPH� SHU
HVHPSLR� QHL� GLQWRUQL� GL� 3ROD�� GRYH� HVLVWHYD� XQD� VDFFD
FLDNDYD� FKH� FRQYLYHYD� VHQ]D� LQWHUIHUHQ]H� FRQ� O
LVWUR� �
YHQHWR��S�������

8Q� GLVFRUVR� D� SDUWH� YD� IDWWR� SHU� OD� FLWWj� FKH� HUD
PRQROLQJXH� �LVWUR� �� YHQHWD��� ,YHWLF� GLFH� FKH� q� �VHPSUH
DSHUWD� DOO
LPPLJUD]LRQH� GDO� WHUULWRULR�� HVVD� q� LPSHUPH�
DELOH� DOOD� VXD� OLQJXD�� H� GHO� UHVWR� HVVD� HVSULPH�� DQFKH
FRPH�VSD]LR�ILVLFR��O
LGHD�GL�XQD�FXOWXUD�FRPXQDOH��SL~
YLFLQD�DG�DQDORJKH�VRFLHWj�JHPHOOH�G
ROWUHPDUH�FKH�DOOH
YLOOH� GHL� GLQWRUQL�� �S�� ������ 1HO� ����� L� GLHFL� FRPXQL
PDULWWLPL�GHOO
,VWULD�DQQRYHUDYDQR�FLUFD��������DELWDQWL�
/D�SRSROD]LRQH�GHL�FHQWUL�FRVWLHUL� LQL]Ly� VHPSUH�SL~�DG
RFFXSDUVL� QHOOD� QDYLJD]LRQH� FKH� ILQu� SHU� DIILDQFDUH� OD
SHVFD��,O�JUDQGH�LQWHUHVVH�YHUVR�TXHVWD�DWWLYLWj�IX�GRYXWR
GDOOD�SHUGLWD�GHJOL�ROLYL�GXUDQWH�LO� IUHGGR�GHO�������1HO
�����JOL�DGGHWWL�DOOD�QDYLJD]LRQH�ULVXOWDYDQR�DOO¤DOWH]]D
GHO� �����GHOOD� SRSROD]LRQH� WRWDOH� GHL� FHQWUL�PDULWWLPL�
QHO������TXHVW
XOWLPL� UDSSUHVHQWDYDQR� LO� ���� �S�������
/R�VWXGLR�VL�FRQFOXGH�FRQ�XQD�DSSHQGLFH�GL�WDEHOOH��SS�
���������

,O�OLEUR�GL�(JLGLR�,YHWLF��DWWUDYHUVR�XQD�DWWHQWD�ULOHWWXUD
GHOOD� ELEOLRJUDILD� HVLVWHQWH�� DIILDQFDWD� GDOO
DQDOLVL� GHWWD�
JOLDWD�GHOOH�IRQWL�HGLWH�H�JUD]LH�DOOR�VSRJOLR�GL�XQD�PROH
QRQ�LQGLIIHUHQWH�GL�GRFXPHQWL�G
DUFKLYLR��SUHVHQWD�QXRYL
DVSHWWL� GHOO
,VWULD� GHOO
DQWLFR� UHJLPH�� /R� VWHVVR� FRQ�
WULEXLVFH� QRQ� SRFR� DOOD� PRGHUQLVWLFD� LVWULDQD�� FKH� SXy
DQQRYHUDUH� XQR� VWXGLR� GL� DPSLR� UHVSLUR�� RELHWWLYR� HG
HUXGLWR�� ,O� ODYRUR� GL� ULFHUFD�� DWWUDYHUVR� SUHFLVH� H
PLQX]LRVH�RVVHUYD]LRQL�KD�FRQWULEXLWR�D�GHPROLUH�PROWL
OXRJKL�FRPXQL�FKH�KDQQR�VLQRUD�FRQWUDGGLVWLQWR� OD� VWR�
ULRJUDILD�FRQFHUQHQWH� O
XOWLPR�SHULRGR�YHQHWR�QHOO
$GUL�
DWLFR�RULHQWDOH�

.ULVWMDQ�.QH]
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LQ�'DOPDWLD�LQ�WKH���WK�&HQWXU\��
=DJUHE��'RP�L�VYLMHW��������SS�����

,Q� &URDWLDQ� KLVWRULRJUDSK\�� WKH� DXWRQRPLVW� PRYH�
PHQW� LQ� 'DOPDWLD� KDV� VR� IDU� EHHQ� VWXGLHG� PDLQO\
WKURXJK� LWV�FRQIOLFWV�ZLWK� WKH�QDWLRQDOLVWV��ZKR�ZHUH�DO�
ZD\V� LQ� WKH� FHQWUH� RI� LQWHUHVW� LQ� WKH� ��WK� FHQWXU\�'DO�
PDWLD��)RU�D�WKRURXJK�DQG�SURIHVVLRQDO�UHVHDUFK�LQWR�WKLV
PRYHPHQW�� ZKLFK� LQ� HYHU\� UHVSHFW� SRVHG� DV� DQWL�
&URDWLDQ�� DOWKRXJK� QRW� DQWL�6ODYLF�� D� JUHDWHU� WHPSRUDO
GLVWDQFH�ZDV�QHFHVVDU\��$W� WKH�HQG�RI� WKH���WK� FHQWXU\�
ZKHQ�HQRXJK�WLPH�KDG�SDVVHG�VLQFH�WKH�PRYHPHQW�ORVW
DOO� LWV� VLJQLILFDQFH� LQ� HYHU\GD\� OLIH�� D� QHHG� IRU� D�PRUH
UDGLFDO�UHVHDUFK�LQWR�WKH�PRYHPHQW�DQG�LWV�VWUDWLILFDWLRQ
EHFDPH�LQFUHDVLQJO\�HYLGHQW��7KH�QRW�DW�DOO� VLPSOH� WDVN
RI� DQDO\VLQJ� WKH� DXWRQRPLVW� PRYHPHQW�� ZLWK� D� ZLGH
VSHFWUH�RI�LGHDV�RFFXUULQJ�ZLWKLQ�LWV� IUDPHZRUN��DV�ZHOO
DV� D� UHFRQVWUXFWLRQ� RI� LWV� OHDGHUV� DQG� H[SRQHQWV� RI� LWV
LGHRORJ\��ZDV�WDFNOHG�E\�-RVLS�9UDQGHáLß��DVVLVWDQW�SUR�
IHVVRU� DW� WKH� 'HSDUWPHQW� RI� +LVWRU\� DW� WKH� )DFXOW\� RI


