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:DOWHU�4XLUW��&RQrLFW��������ROLR�VX�SDQQHOOR�
6PLWKVRQLDQ�$PHULFDQ�$UW�0XVHXP

GL�3DROD�%UXVDVFR

/H�VLWXD]LRQL�GL�FULVL�n�FKH�VL�WUDWWL�GL�IHQRPHQL
QDWXUDOL�R�FRQVHJXHQ]H�GL�DWWLYLWg�XPDQH�n�VRQR
FDUDWWHUL]]DWH�GD�DOFXQL�DVSHWWL�FRPXQL�
OoHYHQWR�h�LQDVSHWWDWR�R�VPHQWLVFH�OH�SUHYLVLRQL�
FRVWLWXLVFH�XQD�PLQDFFLD�SHU�OD�VLFXUH]]D��OD
VDOXWH��OD�YLWD�R�OH�LQIUDVWUXWWXUH��H�ULFKLHGH
LQWHUYHQWL�UDSLGL�SHU�FRQWHQHUH�JOL�HpHWWL
�6HOOQRZ��6HHJHU��������7DOL�VFRQYROJLPHQWL
GHOOD�QRUPDOLWg��VHJXLWL�GL�VROLWR�GD�XQD
WHPSRUDQHD�LQDGHJXDWH]]D�GHOOH�UHD]LRQL�H�GD
XQD�OLPLWDWD�SRVVLELOLWg�RUJDQL]]DWLYD�
SURYRFDQR��ROWUH�D�YLWWLPH�H�GDQQL�PDWHULDOL�
DQFKH�WUDXPL��DQJRVFLD�H�FRQIXVLRQH��8Q
GLYHUVR�WLSR�GL�FULVL��PHQR�LPSURYYLVR�PD
DOWUHWWDQWR�FULWLFR��h�TXHOOR�FKH�VL�YHULqFD�LQ
]RQH�GL�FRQrLWWR�R�QHL�FDPSL�SURIXJKL��GRYH
VSHVVR�YHQJRQR�PHVVL�LQ�DWWR�LQWHUYHQWL
XPDQLWDUL��,Q�WXWWL�TXHVWL�IUDQJHQWL��OD
FRPXQLFD]LRQH�DVVXPH�XQoLPSRUWDQ]D�YLWDOH�
VLD�SHU�FRQVHQWLUH�XQoHsFDFH�FROODERUD]LRQH�IUD
VTXDGUH�GL�VRFFRUVR�R�RSHUDWRUL�XPDQLWDUL�n
VSHVVR�LQWHUQD]LRQDOL�n��IRU]H�GHOOoRUGLQH�
YRORQWDUL��FLWWDGLQL��VLD�SHU�DLXWDUH�OH�SHUVRQH
FROSLWH��DOOHYLDUQH�LO�GRORUH�R�RUJDQL]]DUH�D]LRQL
H�VWUXWWXUH�GL�VRVWHJQR��1HOOH�VRFLHWg
FRQWHPSRUDQHH�DFFDGH�LQROWUH�VSHVVR�FKH�VLDQR
SUHVHQWL�FRPXQLWg�GL�RULJLQL�H�FXOWXUH�GLYHUVH�L
FXL�FRPSRQHQWL�QRQ�VHPSUH�SDGURQHJJLDQR�OD
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OLQJXD�ORFDOH��/D�FRPXQLFD]LRQH��XUJHQWH�H
QHFHVVDULD��ULVFKLD�SHUWDQWR�GL�HVVHUH�SRFR
HsFDFH�R�GL�QRQ�UDJJLXQJHUH�XQD�SDUWH�GHOOD
SRSROD]LRQH��LO�FKH�SXk�GHWHUPLQDUH
FRQVHJXHQ]H�LPSRUWDQWL�SHU�WXWWL�

,Q�PRGL�GLYHUVL��GXH�HYHQWL�UHFHQWL�KDQQR�ULFKLDPDWR�OoDWWHQ]LRQH�VXOOoDWWLYLWg�GL�PHGLD]LRQH
OLQJXLVWLFD��QHO�VHQVR�SLl�DPSLR�GL�WUDGX]LRQH�H�LQWHUSUHWD]LRQH��H�VXJOL�DWWRUL�FRLQYROWL��OD
GLpXVLRQH�GHO�YLUXV�6$56�&R9���H�OD�qQH�GHOOD�PLVVLRQH�PLOLWDUH�VWDWXQLWHQVH�LQ�$IJKDQLVWDQ�
/D�SDQGHPLD�FKH�KD�FROSLWR�LO�PRQGR�QHO������KD�LPSRVWR�DOOD�PDJJLRU�SDUWH�GHOOD
SRSROD]LRQH�OoDSSUHQGLPHQWR�GL�SUDWLFKH�H�WHUPLQL�FRPH�cGLVWDQ]LDPHQWR�VRFLDOHd�
cORFNGRZQd��cWUDVPLVVLRQH�SHU�DHURVROd��WXWWDYLD��OD�GLVVHPLQD]LRQH�GL�FRQRVFHQ]H�H�QRWL]LH
GD�SDUWH�GHOOo2UJDQL]]D]LRQH�0RQGLDOH�GHOOD�6DQLWg�DYYLHQH�QHOOH�VHL�OLQJXH�XsFLDOL�GHOOH
1D]LRQL�8QLWH�SLl�WUH�DGGL]LRQDOL��WHGHVFR��KLQGL�H�SRUWRJKHVH���ULSURGXFHQGR�XQD�JHUDUFKLD
GRPLQDWD�GDOOoLQJOHVH��OLQJXD�GHOOH�FRQIHUHQ]H�VWDPSD�H�GHJOL�DJJLRUQDPHQWL�LPPHGLDWL��FKH
QHOOH�YHUVLRQL�ORFDOL�D�FXUD�GHL�VLQJROL�SDHVL�VSHVVR�HVFOXGH�OH�PLQRUDQ]H�OLQJXLVWLFKH�
SUHFOXGHQGR�ORUR�OoDFFHVVR�D�LQIRUPD]LRQL�YLWDOL��3LOOHU��=KDQJ��/L��������,Q�HpHWWL��XQD�UDSLGD
ULFHUFD�VX�VLWL�GL�&RPXQL�H�5HJLRQL�QHL�SULPL�PHVL�GHOOD�SDQGHPLD�SHUPHWWHYD�GL�WURYDUH�GDWL
VWDWLVWLFL��FRPXQLFDWL�UHODWLYL�DOOH�D]LRQL�LQWUDSUHVH��GLYLHWL�H�LQGLFD]LRQL�GL�FRPSRUWDPHQWR�LQ
LWDOLDQR��WDOYROWD�LQ�LQJOHVH��PD��FRQ�OoHFFH]LRQH�GHO�&RPXQH�GL�0LODQR��PDL�LQ�OLQJXH
H[WUDHXURSHH��9HUR�h�FKH�L�VLWL�ZHE�LVWLWX]LRQDOL�VRQR�VROR�XQD�GHOOH�SRVVLELOL�IRQWL�GL
LQIRUPD]LRQH��PD�VDUHEEH�VWDWR�RSSRUWXQR�SUHGLVSRUUH�PDWHULDOL�H�FRPXQLFDWL�WY�H�UDGLR�LQ
YDULH�OLQJXH�R�VRWWRWLWRODWL��LQ�PRGR�GD�UDJJLXQJHUH�XQ�PDJJLRU�QXPHUR�GL�SHUVRQH�H
SURPXRYHUH�XQD�PLJOLRUH�FRPSUHQVLRQH�GHOOH�PLVXUH�DGRWWDWH�SHU�ULGXUUH�LO�FRQWDJLR��,O
VHFRQGR�HYHQWR��LO�ULWLUR�DPHULFDQR�GDOOo$IJKDQLVWDQ��KD�LQYHFH�ULFKLDPDWR�OoDWWHQ]LRQH�VXO
WLPRUH�GL�UDSSUHVDJOLH�FRQWUR�LQWHUSUHWL�H�WUDGXWWRUL��HYLGHQ]LDQGR�FRPH�OH�SHUVRQH�FKH�VL
RFFXSDQR�GHOOD�PHGLD]LRQH�OLQJXLVWLFD�LQ�]RQH�GL�FRQrLWWR�YHQJDQR�D�WURYDUVL�LQ�XQD�SRVL]LRQH
DPELJXD�FKH�YHGH�YHQLU�PHQR�OD�GLpHUHQ]D�IUD�FLYLOL�H�PLOLWDUL�SUHYLVWD�GDO�GLULWWR
LQWHUQD]LRQDOH�XPDQLWDULR��/oDUW�����GHO�3URWRFROOR�DJJLXQWLYR�GHO������DOOH�&RQYHQ]LRQL�GL
*LQHYUD��FKH�DPELVFRQR�D�UHJRODUH�JLXULGLFDPHQWH�L�UDSSRUWL�WUD�SDUWL�LQ�FRQrLWWR�EHOOLFR�



/D�WUDGX]LRQH�LQ�VLWXD]LRQL�GL�HPHUJHQ]D��FULVL�XPDQLWDULH��VDQLWDULH��H
FDWDVWURq�QDWXUDOL

7UDGXUUH���3UDWLFKH��WHRULH��VWUXPHQWL�KWWSV���ULYLVWDWUDGXUUH�LW

GHqQLVFH�cFLYLOHd�FKLXQTXH�QRQ�DSSDUWHQJD�DOOH�IRU]H�DUPDWH��PD�LO�UXROR�GHOOoLQWHUSUHWH�LQ
]RQH�GL�FRQrLWWR�FRPSRUWD�DQFKH�OD�SDUWHFLSD]LRQH�D�PLVVLRQL�H�VSRVWDPHQWL�FKH�OR�PHWWRQR
LQ�XQD�SRVL]LRQH�DVVDL�GLYHUVD�ULVSHWWR�DOOD�SRSROD]LRQH�FLYLOH�H�DO�FRQWHPSR�JOL�GDQQR�GLULWWR�D
XQD�IRUPD�GL�SURWH]LRQH��HVWHVD�DOOD�IDPLJOLD��LQ�YLUWl�GHOOD�TXDOH�LQ�FDVR�GL�HYDFXD]LRQH�KD�OD
SUHFHGHQ]D�ULVSHWWR�DG�DOWUL�FLYLOL��0RVHU�0HUFHU��������SRLFKi�ODYRUDUH�FRQ�IRU]H
LQWHUQD]LRQDOL�GXUDQWH�R�GRSR�XQ�FRQrLWWR�OR�UHQGH�XQ�WUDGLWRUH�SHU�OH�PLOL]LH�ORFDOL��)UD�OH
PRGDOLWg�GL�QDUUD]LRQH�GHL�FRQrLWWL��%DNHU��������LQGLYLGXD�OD�FRVWUX]LRQH�GHO�GLVFRUVR
SXEEOLFR�LQWRUQR�D�FULWHUL�GL�GLpHUHQ]D��LO�QHPLFR�h�DOWUR�GD�QRL�H�LQFDUQD�LO�PDOH��H
RPRJHQHLWg��FLDVFXQD�SDUWH�h�EHQ�GHqQLWD�QHOOH�VXH�FDUDWWHULVWLFKH�H�FRVWLWXLVFH�XQ�JUXSSR��
FKH�ODVFLDQR�SRFR�VSD]LR�D�FKL��FRPH�WUDGXWWRUL�H�LQWHUSUHWL�ORFDOL��FRVWLWXLVFH�XQ�SXQWR�GL
FRQWDWWR�WUD�L�GXH�IURQWL��/oDPELJXLWg�GHOOD�SRVL]LRQH�GHOOoLQWHUSUHWH�HPHUJH�QHO�UDFFRQWR�GL�XQ
XsFLDOH�GHOOD�5$)��OoDHURQDXWLFD�EULWDQQLFD��GL�VWDQ]D�LQ�%RVQLD�QHO�������SXU�QRQ�DUPDWL��JOL
LQWHUSUHWL�YHVWLYDQR�OD�PLPHWLFD�SHU�FKLDULUH�FKH�RSHUDYDQR�D�qDQFR�GHOOH�IRU]H�EULWDQQLFKH��LO
FKH�OL�FROORFDYD�LQ�XQD�SRVL]LRQH�LEULGD�GLFKLDUDQGRQH�WXWWDYLD�OoDsOLD]LRQH��0RVHU�0HUFHU
�������VRWWROLQHD�LQROWUH�OD�QHFHVVLWg�GL�GHqQLUH�FRQ�PDJJLRUH�SUHFLVLRQH�OR�VWDWXV�JLXULGLFR
GHOOoLQWHUSUHWH�GLVWLQJXHQGR�IUD�VLWXD]LRQH�GL�FRQrLWWR�n�HPHUJHQ]LDOH�H�UHJRODWD�GDO�GLULWWR
LQWHUQD]LRQDOH�XPDQLWDULR�n�H�SRVW�FRQrLWWR��FDUDWWHUL]]DWD�GD�SURFHVVL�GL�SDFLqFD]LRQH�H
ULFRVWUX]LRQH�FKH�SRVVRQR�GXUDUH�DQQL�H�GDOOD�qQH�GHOOD�SURWH]LRQH�ULFHYXWD�GDOOoLQWHUSUHWH
GXUDQWH�OD�IDVH�DWWLYD�GHOOH�RVWLOLWg��6H�DVVXQWL�GD�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�LPSHJQDWH�VXO
FDPSR��JOL�LQWHUSUHWL�ORFDOL�JRGRQR�GHOOH�VWHVVH�WXWHOH�GHO�SHUVRQDOH�VWUDQLHUR��PD�VSHVVR
YHQJRQR�LQJDJJLDWL�LQIRUPDOPHQWH�R�SHU�LQFDULFKL�VSHFLqFL��LO�FKH�OL�ODVFLD�SULYL�GL�WXWHOH�OHJDOL
H�VRFLDOL�

/D�WUDGX]LRQH�GL�PDWHULDOL�LQIRUPDWLYL��OD�IRUPD]LRQH�GL�LQWHUSUHWL�ORFDOL�QRQ�SURIHVVLRQLVWL�LQ
JUDGR�GL�RSHUDUH�LQ�VLWXD]LRQL�GL�HPHUJHQ]D�R�FRQrLWWR��FRPH�SXUH�OD�SUHSDUD]LRQH�GL
YRORQWDUL�FKH��TXDORUD�QHFHVVDULR��SRVVDQR�IXQJHUH�GD�PHGLDWRUL�SHU�OD�SURSULD�FRPXQLWg�
GRYUHEEHUR�TXLQGL�HVVHUH�SDUWH�LQWHJUDQWH�GHO�FLFOR�GL�JHVWLRQH�GHOOH�FDWDVWURq��HYHQWR�n
ULVSRVWD�n�ULWRUQR�DOOD�QRUPDOLWg�n�PLWLJD]LRQH�GHO�ULVFKLR�n�SUHSDUD]LRQH�D�HYHQWL�IXWXUL���GL�FXL
SRVVRQR�SRWHQ]LDUH�OoHsFDFLD��VRSUDWWXWWR�QHOOH�IDVL�GL�ULVSRVWD�LPPHGLDWD�DOOoHYHQWR�H
LPSHJQR�LQ�YLVWD�GL�HPHUJHQ]H�IXWXUH��4XHVWD�FRQVDSHYROH]]D�VL�VWD�OHQWDPHQWH�GLpRQGHQGR�
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VRSUDWWXWWR�LQ�SDHVL�HVSRVWL�D�QRWHYROH�ULVFKLR�VLVPLFR�H�PHWHRURORJLFR�H�FDUDWWHUL]]DWL�GDOOD
SUHVHQ]D�GL�YDULH�FRPXQLWg�OLQJXLVWLFKH��FRPH�OD�1XRYD�=HODQGD�H�JOL�6WDWL�8QLWL��/D�ULFHUFD
VFLHQWLqFD�h�qQRUD�SLXWWRVWR�OLPLWDWD��VHEEHQH�VL�ULOHYLQR�LPSRUWDQWL�HFFH]LRQL�FKH�XQLVFRQR
DVSHWWL�WHRULFL�H�SUDWLFL��TXDOL�L�SURJHWWL�,17(5$&7�H�,Q=RQH��LOOXVWUDWL�GL�VHJXLWR��H�LQL]LDWLYH
FXUDWH�GD�7UDQVODWRUV�:LWKRXW�%RUGHUV��XQD�FRPXQLWg�GL�ROWUH��������OLQJXLVWL�FKH�VL�RFFXSD�GL
IRUQLUH�JUDWXLWDPHQWH�WUDGX]LRQL�DG�DVVRFLD]LRQL�VHQ]D�qQL�GL�OXFUR�DWWLYH�LQ�VLWXD]LRQL�GL
HPHUJHQ]D�R�QHL�VHWWRUL�GHOOD�VDQLWg�H�GHOOoLVWUX]LRQH��IRUPDUH�PHGLDWRUL�QHOOH�OLQJXH�FRQ
PLQRUL�ULVRUVH�H�VHQVLELOL]]DUH�SXEEOLFR�H�LVWLWX]LRQL�VXOOoLPSRUWDQ]D�GHOOD�PHGLD]LRQH
OLQJXLVWLFD�H�FXOWXUDOH�QHOOH�RSHUD]LRQL�XPDQLWDULH�

,17(5$&7

,17(5$&7��,QWHUQDWLRQDO�1HWZRUN�RQ�&ULVLV�7UDQVODWLRQ��h�XQ�SURJHWWR�WULHQQDOH��qQDQ]LDWR
GDOOo8QLRQH�HXURSHD�H�FRQFOXVR�QHO�������L�FXL�SDUWHFLSDQWL�KDQQR�VYROWR�ULFHUFD
WUDQVGLVFLSOLQDUH�VXOOD�WUDGX]LRQH�LQ�VFHQDUL�GL�FULVL�FRQ�OoRELHWWLYR�GL�UHDOL]]DUH�LQL]LDWLYH�H
PDWHULDOL��QRQFKi�IRUQLUH�FRPSHWHQ]H�GL�EDVH�D�YRORQWDUL�GLVSRQLELOL�D�IXQJHUH�GD�WUDGXWWRUL�LQ
FDVR�GL�QHFHVVLWg��$O�SURJHWWR��FRQ�FDSRqOD�OD�'XEOLQ�&LW\�8QLYHUVLW\��SDUWHFLSDYDQR�DOWUH
XQLYHUVLWg�GL�SDHVL�DQJORIRQL��8QLYHUVLW\�&ROOHJH�/RQGRQ��8QLYHUVLW\�RI�$XFNODQG��$UL]RQD�6WDWH
8QLYHUVLW\���OoDVVRFLD]LRQH�7UDQVODWRUV�:LWKRXW�%RUGHUV��OD�UHWH�LQWHUQD]LRQDOH�QR�SURqW�GL
UDFFROWD�H�UHYLVLRQH�GL�VWXGL�LQ�FDPSR�VDQLWDULR�&RFKUDQH��OD�SLDWWDIRUPD�GL�WUDGX]LRQH
DXWRPDWLFD�8QEDEHO��H�0LFURVRIW��/oDVVXQWR�HUD�FKH�OD�OLQJXD�QRQ�h�VROR�XQR�VWUXPHQWR
IRQGDPHQWDOH�QHOOD�IDVH�GL�ULVSRVWD�DOOD�FULVL��PD�DQFKH�XQR�VWUXPHQWR�GL�SUHYHQ]LRQH�GL
GDQQL�IXWXUL��H�FRPH�WDOH�GHYH�HVVHUH�RJJHWWR�GL�SURJUDPPD]LRQH�QHOOoDPELWR�GHOOH�LQL]LDWLYH
PHVVH�LQ�DWWR�GDL�VLQJROL�SDHVL�SHU�VHQVLELOL]]DUH�OH�FRPXQLWg�D�SRVVLELOL�HPHUJHQ]H�
DXPHQWDUQH�OD�UHVLOLHQ]D�H�ULGXUUH�LO�QXPHUR�GL�YLWWLPH��/D�SRVVLELOLWg�GL�DYHUH�DFFHVVR�DOOH
LQIRUPD]LRQL�H�ULWUDVPHWWHUOH�SHU�ULGXUUH�OD�YXOQHUDELOLWg�h�YLVWD�FRPH�XQ�GLULWWR��OD�IUXL]LRQH
GHYH�HVVHUH�JUDWXLWD��PXOWLPRGDOH�H�GLVSRQLELOH�DWWUDYHUVR�SLl�FDQDOL��LQ�IRUPD�VFULWWD�H�RUDOH
LQ�WXWWH�OH�OLQJXH�GHOOH�FRPXQLWg�LQWHUHVVDWH�GDOOoHYHQWR��LYL�FRPSUHVH�OH�SHUVRQH�FRQ�ELVRJQL
VSHFLDOL��8QR�VWXGLR�VXOOoXVR�GHOOD�WUDGX]LRQH�QHL�PDWHULDOL�LQIRUPDWLYL�H�QHOOH�SUDWLFKH�SHU�OD
JHVWLRQH�GHOOH�FDWDVWURq�LQ�,UODQGD��*UDQ�%UHWDJQD��1XRYD�=HODQGD��*LDSSRQH�H�6WDWL�8QLWL
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�2o%ULHQ�HW�DO��������KD�HYLGHQ]LDWR�XQ�OLPLWDWR��PD�FUHVFHQWH��JUDGR�GL�FRQVDSHYROH]]D�QHL
SULPL�WUH�SDHVL��LQYHVWLPHQWL�QHOOD�WUDGX]LRQH�DXWRPDWLFD�H�DSS�SHU�LO�ULFRQRVFLPHQWR�YRFDOH
LQ�*LDSSRQH��HG�HVHPSL�GL�EXRQH�SUDWLFKH�QHJOL�6WDWL�8QLWL��RJQL�RUJDQLVPR�IHGHUDOH
SUHGLVSRQH�XQ�/DQJXDJH�$FFHVV�3ODQ��3LDQR�SHU�OoDFFHVVR�OLQJXLVWLFR��SHU�SURYYHGHUH�DOOD
WUDGX]LRQH�GL�PDWHULDOL�H�SURFHGXUH�SHU�OH�SHUVRQH�FRQ�SDGURQDQ]D�OLPLWDWD�GHOOoLQJOHVH�
GXUDQWH�OH�HPHUJHQ]H�h�DWWLYR�XQ�VHUYL]LR�WHOHIRQLFR�LQ�FLQTXDQWD�OLQJXH��H�FL�VRQR�PDWHULDOL
GLVSRQLELOL�RQOLQH�LQ�YHQWXQR�OLQJXH�FRQ�LVWUX]LRQL�SHU�HYHQWL�FRPH�DOOXYLRQL��LQFHQGL�
WHUUHPRWL��HSLGHPLH�

&RQVLGHUDQGR�VLD�OD�QHFHVVLWg�GL�DJLUH�UDSLGDPHQWH�H�FRQWHQHUH�L�FRVWL�VLD�OoLQHVSHULHQ]D�GHL
YRORQWDUL��OD�VROX]LRQH�PLJOLRUH�SDUUHEEH�LO�ULFRUVR�DOOD�WHFQRORJLD��0HPRULH�WUDGXWWLYH��EDQFKH
GDWL�WHUPLQRORJLFKH�H�WUDGX]LRQH�DXWRPDWLFD��VYLOXSSDWH�SHU�JHVWLUH�YROXPL�FUHVFHQWL�GL�GDWL�
SURPXRYHUHEEHUR�PDJJLRUH�DFFHVVLELOLWg�OLQJXLVWLFD��PHQWUH�L�VRIWZDUH�SHU�LO�ULFRQRVFLPHQWR
YRFDOH�SRWUHEEHUR�DLXWDUH�OH�SHUVRQH�FRQ�GLsFROWg�GL�OHWWXUD�R�XQ�EDVVR�OLYHOOR�GL
DOIDEHWL]]D]LRQH��,O�WHUUHPRWR�GL�+DLWL�QHO������h�VWDWR�LO�SULPR�FDVR�LQ�FXL�OD�WHFQRORJLD�KD
FRQWULEXLWR�PDVVLFFLDPHQWH�DOOD�FRPXQLFD]LRQH�LQWHUOLQJXLVWLFD��SRLFKi�OD�PDJJLRUDQ]D�GHL
VRFFRUULWRUL�QRQ�FRQRVFHYD�LO�FUHROR�Qi�LO�IUDQFHVH��QXPHURVL�YRORQWDUL�VSHFLDOL]]DWL�LQ
LQIRUPDWLFD�KDQQR�SURFHVVDWR�GDOOoHVWHUR�OH�LQIRUPD]LRQL�IRUQLWH�WHOHIRQLFDPHQWH�GDOOD
SRSROD]LRQH�ORFDOH�SHU�FUHDUH�PDSSH��WUDGXUUH�PHVVDJJL�H�FRVWUXLUH�VLVWHPL�SHU�OD�WUDGX]LRQH
DXWRPDWLFD��&DGZHOO��2o%ULHQ��������4XHVWoHVSHULHQ]D�KD�IRUQLWR�VSXQWR�SHU�'LVDVWHU�5HOLHI
�����XQ�GRFXPHQWR�SXEEOLFDWR�QHO������GDO�FHQWUR�GL�ULFHUFD�+DUYDUG�+XPDQLWDULDQ�,QLWLDWLYH
SHU�SURPXRYHUH�XQD�FROODERUD]LRQH�VWDELOH�IUD�OH�RUJDQL]]D]LRQL�XPDQLWDULH�H�L�OLQJXLVWL�H�JOL
HVSHUWL�LQIRUPDWLFL�FKH�GD�WXWWR�LO�PRQGR�DYHYDQR�SUHVWDWR�DLXWR�GXUDQWH�OD�FULVL�KDLWLDQD��,Q
HPHUJHQ]H�VXFFHVVLYH��FRPH�L�WHUUHPRWL�LQ�1XRYD�=HODQGD�����������H�LO�WLIRQH�%RSKD�3DEOR
QHOOH�)LOLSSLQH���������LO�ULFRUVR�DOOD�WHFQRORJLD�KD�SHUPHVVR�GL�WUDGXUUH�H�GLpRQGHUH�PHVVDJJL
GL�DOOHUWD�H�LVWUX]LRQL�WUDPLWH�UDGLR��WHOHYLVLRQH��LQWHUQHW��VRFLDO�PHGLD�H�WHOHIRQL��&DGZHOO�
2o%ULHQ�������

,Q�XQ�LQWHUYHQWR�DOOD�1LGD�6FKRRO�RI�7UDQVODWLRQ�6WXGLHV�������2o%ULHQ�KD�VLQWHWL]]DWR�OH
FULWLFLWg�ULOHYDWH�GDOOD�ULFHUFD�,17(5$&7�VXOOD�WUDGX]LRQH�DXWRPDWLFD�LQ�VLWXD]LRQL�GL
HPHUJHQ]D��LO�VLVWHPD�YD�DGGHVWUDWR�FRQ�XQoDGHJXDWD�TXDQWLWg�GL�WHVWL��FKH��JLDFFKi�OH�FULVL



/D�WUDGX]LRQH�LQ�VLWXD]LRQL�GL�HPHUJHQ]D��FULVL�XPDQLWDULH��VDQLWDULH��H
FDWDVWURq�QDWXUDOL

7UDGXUUH���3UDWLFKH��WHRULH��VWUXPHQWL�KWWSV���ULYLVWDWUDGXUUH�LW

SHU�GHqQL]LRQH�VL�SUHVHQWDQR�LQ�PRGR�LPSURYYLVR��GLsFLOPHQWH�VRQR�GLVSRQLELOL��OD�WUDGX]LRQH
SRWUHEEH�ULJXDUGDUH�FRSSLH�GL�OLQJXH�SRFR�GLpXVH�SHU�OH�TXDOL�VFDUVHJJLDQR�L�PHGLDWRUL�R�
FRPH�VSHVVR�DFFDGH��OLQJXH�GL�FXL�VL�KDQQR�SRFKH�ULVRUVH�WHVWXDOL�FRQ�FXL�DGGHVWUDUH�LO
VLVWHPD��WDOYROWD�VL�WUDWWD�GL�OHVVLFR�VSHFLDOLVWLFR��SHU�HVHPSLR�ULVFKLR�QXFOHDUH�R�PDODWWLH��FKH
ULFKLHGH�XQD�EDQFD�GDWL�WHUPLQRORJLFD��QHOOD�]RQD�FROSLWD�SRWUHEEH�QRQ�HVVHUH�GLVSRQLELOH
OoHQHUJLD�HOHWWULFD�R�OD�FRQQHVVLRQH�LQWHUQHW��LO�VLVWHPD�GRYUHEEH�FRQWHPSODUH�DQFKH�XQ
GLVSRVLWLYR�SHU�LO�ULFRQRVFLPHQWR�YRFDOH��2FFRUUH�LQROWUH�SUHYHGHUH�OD�SRVVLELOLWg�GL�WUDGXUUH
SDVVDQGR�DWWUDYHUVR�XQD�WHU]D�OLQJXD�FKH�VL�LQWHUIDFFL�VLD�FRQ�TXHOOD�GL�SDUWHQ]D�VLD�FRQ
TXHOOD�GL�DUULYR��FRPH�DFFDGHYD�qQR�D�SRFR�WHPSR�ID�FRQ�OoLQJOHVH�QHL�SDVVDJJL�IUD�OLQJXH
HXURSHH�PHQR�GLpXVH��$O�ULJXDUGR��&DGZHOO��2o%ULHQ�H�'H�/XFD��������KDQQR�FRQGRWWR�XQ
HVSHULPHQWR�FRQ�OD�SLDWWDIRUPD�JUDWXLWD�RSHQ�VRXUFH�0DWH&DW�SHU�DJHYRODUH�OoLQWHUYHQWR�GL
7UDQVODWRUV�:LWKRXW�%RUGHUV�GXUDQWH�OD�FULVL�VDQLWDULD�SURYRFDWD�GDO�YLUXV�(EROD�QHOOD
5HSXEEOLFD�'HPRFUDWLFD�GHO�&RQJR��&RPH�VSLHJDQR�JOL�DXWRUL��OD�FRPELQD]LRQH�OLQJXLVWLFD
IUDQFHVH�VZDKLOL�VL�h�UHVD�QHFHVVDULD�SHUFKi�PHQWUH�OD�SULPD�YLHQH�XWLOL]]DWD�GDO�0LQLVWHUR
GHOOD�6DOXWH�H�GDOOH�RUJDQL]]D]LRQL�XPDQLWDULH�HG�h�FRPSUHQVLELOH�SHU�OR�SLl�DOOD�SRSROD]LRQH
XUEDQD�LVWUXLWD��OR�VZDKLOL�IXQJH�GD�OLQJXD�IUDQFD�SHU�OH�FRPXQLWg�YXOQHUDELOL��,�WUDGXWWRUL�SHUk
VRQR�SRFKL�SHUFKi�FKL�FRQRVFH�OR�VZDKLOL�VROLWDPHQWH�SURYLHQH�GD�SDHVL�DQJORIRQL��TXLQGL�OD
VSHUDQ]D�HUD�FKH�OD�WUDGX]LRQH�DXWRPDWLFD�FRQWULEXLVVH�D�YHORFL]]DUH�R�PLJOLRUDUH�LO�VHUYL]LR�
/D�PDQFDQ]D�GL�WHVWL�SDUDOOHOL�IUDQFHVH�VZDKLOL�KD�GHWHUPLQDWR�LO�SDVVDJJLR�DWWUDYHUVR
OoLQJOHVH��FKH�KD�VYROWR�OD�IXQ]LRQH�GL�OLQJXD�SLYRW��,O�VLVWHPD�h�VWDWR�DGGHVWUDWR�FRQ�XQ
PLOLRQH�GL�IUDVL�SDUDOOHOH�IUDQFHVH�LQJOHVH�VFHOWH�FDVXDOPHQWH�GD�XQ�FRUSXV�GL�WHVWL�XsFLDOL
GHOOo218��=LHPVNL��-XQF]\V�'RZPXQW��3RXOLTXHQ��������PHQWUH�LO�FRUSXV�LQJOHVH�VZDKLOL�h
VWDWR�FRPSRVWR�PHWWHQGR�LQVLHPH�SRFR�PHQR�GL�������IUDVL�R�VHJPHQWL�SDUDOOHOL�n�XQ�WHU]R
GHL�TXDOL�SURYHQLHQWL�GDOOH�PHPRULH�WUDGXWWLYH�GL�7UDQVODWRUV�:LWKRXW�%RUGHUV�n�GL�DUJRPHQWR
VDQLWDULR�JHQHUDOH�RSSXUH�UHODWLYL�D�HPHUJHQ]H�SHU�FDWDVWURq�H�PDODWWLH��/D�IDVH�FRQFOXVLYD�h
VWDWD�YDOXWDUH�OD�PLVXUD�LQ�FXL�YRORQWDUL�ORFXWRUL�GL�HQWUDPEH�OH�OLQJXH�VHQ]D�DOFXQD
HVSHULHQ]D�GL�SRVW�HGLWLQJ�ULXVFLVVHUR�D�UHQGHUH�HsFDFL�L�WHVWL�WUDGRWWL�GD�0DWH&DW��GD�LQYLDUH
WUDPLWH�WHOHIRQR�DOOD�SRSROD]LRQH��/oHVSHULHQ]D�VL�h�GLPRVWUDWD�SRVLWLYD��HYLGHQ]LDQGR�WXWWDYLD
OD�FULWLFLWg�GHO�IDWWRUH�WHPSR�H�OD�VRJJHWWLYLWg�GHO�JLXGL]LR�QHOOD�YDOXWD]LRQH�GHOOoRXWSXW�GHO
VLVWHPD�H�GHL�WHVWL�HGLWDWL��&RPH�JLg�GHWWR��LO�SURJHWWR�,17(5$&7�VL�h�FRQFOXVR��PD�LO�VLWR�UHVWD
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DWWLYR�H�PHWWH�D�GLVSRVL]LRQH�L�PDWHULDOL�SURGRWWL�FRVj�GD�DJHYRODUH�ULFHUFKH�H��VRSUDWWXWWR�
D]LRQL�IXWXUH�

,Q=RQH

1DWR�FRPH�SURJHWWR�GHOOofFROH�GH�7UDGXFWLRQ�HW�Go,QWHUSUiWDWLRQ�GHOOo8QLYHUVLWg�GL�*LQHYUD�QHO
������,Q=RQH��&HQWUH�IRU�,QWHUSUHWLQJ�LQ�&RQdLFW�=RQHV��KD�EHQ�SUHVWR�DWWLUDWR�OoDWWHQ]LRQH�GL
RUJDQL]]D]LRQL�XPDQLWDULH�TXDOL�LO�&RPLWDWR�LQWHUQD]LRQDOH�GHOOD�&URFH�5RVVD��0HGLFL�6HQ]D
)URQWLHUH��06)��H�Oo$OWR�&RPPLVVDULDWR�GHOOH�1D]LRQL�8QLWH�SHU�L�5LIXJLDWL��81+&5���$OOD�EDVH
GHO�SURJHWWR�Foh�VLD�OD�QHFHVVLWg�GL�IRUQLUH�PDJJLRUL�VWUXPHQWL�SURIHVVLRQDOL�H�OHJDOL�DJOL
LQWHUSUHWL�QHOOH�]RQH�GL�FRQrLWWR��VLD�OD�FRQVDSHYROH]]D�FKH�OH�SHUVRQH�QHL�FDPSL�SURIXJKL
VSHVVR�QRQ�SDUODQR�OD�OLQJXD�GHOOD�FRPXQLWg�LQWHUQD]LRQDOH�GL�VRFFRUVR�H��QHOOoLPSRVVLELOLWg�GL
FRPXQLFDUH�FRQ�HVDWWH]]D�L�SURSUL�ELVRJQL��YHQJRQR�JHQHULFDPHQWH�GHqQLWH�cEHQHqFLDULd��LO
FKH�OH�SRQH�LQ�XQD�FRQGL]LRQH�SDVVLYD�H�VXERUGLQDWD��(FFR�SHUFKi�IUD�JOL�RELHWWLYL�GHO�SURJHWWR
Foh�OR�VYLOXSSR�GL�XQ�SHUFRUVR�GL�SDUWHFLSD]LRQH�H�UHVSRQVDELOL]]D]LRQH�FKH�FRLQYROJD�OD
SRSROD]LRQH�H�JXLGL�OH�DWWLYLWg�LQWUDSUHVH�D�OLYHOOR�ORFDOH��*UD]LH�DO�SDUWHQDULDWR�FRQ�Oo8QKFU�
,Q=RQH�h�VWDWR�LQYLWDWR�QHO�FDPSR�SURIXJKL�GL�.DNXPD��QHO�QRUG�RYHVW�GHO�.HQ\D��SHU�IRUPDUH
LQWHUSUHWL�IUD�JOL�DELWDQWL��D]LRQH�FKH�QHJOL�DQQL�VL�h�WUDVIRUPDWD�LQ�XQD�VHULH�GL�SURJUDPPL�GL
LVWUX]LRQH�WHU]LDULD�RQOLQH�H�LQ�ORFR�H�FKH�KD�SHUPHVVR�GL�DSULUH�GXH�FHQWUL�GL�IRUPD]LRQH�LQ
*LRUGDQLD�H�.HQ\D��1HO�SURVVLPR�TXLQTXHQQLR��JOL�RULHQWDPHQWL�VWUDWHJLFL�GHO�JUXSSR�,Q=RQH
SUHYHGRQR�D]LRQL�LQ�SDHVL�GL�WUDQVLWR�OXQJR�OH�SULQFLSDOL�URWWH�PLJUDWRULH��LQ�SDUWLFRODUH
QHOOo$IULFD�IUDQFRIRQD��FRQLXJDQGR�RELHWWLYL�GL�ULFHUFD�VFLHQWLqFD�H�DWWLYLWg�IRUPDWLYD�VXO
FDPSR�

/D�SURVSHWWLYD�DGRWWDWD�h�GL�OXQJR�WHUPLQH��LPSURQWDWD�DL�SULQFLSL�GL�DQDOLVL�FRQWHVWXDOH�GHL
ELVRJQL�GDO�SXQWR�GL�YLVWD�GHL�SURIXJKL�H�GHO�ORUR�FRLQYROJLPHQWR�D�qQL�GL�FDSDFLW\�EXLOGLQJ�
VRVWHQLELOLWg�H�UHVLOLHQ]D��6HEEHQH�OH�FLUFRVWDQ]H�SRVVDQR�YDULDUH��VHFRQGR�0RVHU�0HUFHU
�������QHL�FDPSL�SURIXJKL�WUDGXWWRUL�H�LQWHUSUHWL�VRQR�QHFHVVDUL�VRSUDWWXWWR�SHU�FRPXQLFD]LRQL
YROWH�D�UHJRODUH�OD�FRQYLYHQ]D�GHOOD�FRPXQLWg��ULXQLRQL��UDFFROWD�GL�ULFKLHVWH�H�VHJQDOD]LRQL�
DFFRJOLHQ]D�GHL�QXRYL�DUULYDWL��VRVWHJQR�SVLFRORJLFR��FULVL�IDPLJOLDUL��DLXWR�QHL�FROORTXL�SHU
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RWWHQHUH�OR�VWDWXV�GL�ULIXJLDWR��/H�SHUVRQH�FKH�FRQRVFRQR�GXH�R�SLl�OLQJXH�H�VL�GLFKLDUDQR
GLVSRQLELOL�ULFHYRQR�GDSSULPD�XQD�IRUPD]LRQH�GL�EDVH�DOOoLQWHUSUHWDULDWR��SRL�YHQJRQR�DYYLDWH
DOOoXWLOL]]R�GL�VWUXPHQWL�SHU�OD�WUDGX]LRQH�DVVLVWLWD��&$7��FRQ�L�TXDOL�SUHGLVSRUUH��IUD�OoDOWUR�
PDWHULDOL�GLGDWWLFL�H�LQIRUPDWLYL�GD�ORUR�FRQFHSLWL�SHU�OD�FRPXQLWg�ORFDOH��GRSR�XQD�IRUPD]LRQH
DYDQ]DWD��DOFXQL�GLYHQWDQR�DQFKH�WXWRU��DPSOLDQGR�FRVj�OD�SODWHD�GHL�IXWXUL�PHGLDWRUL�

2OWUH�DL�SUHYHGLELOL�SUREOHPL�GHULYDQWL�GDOOD�VRpHUHQ]D�D�FDXVD�GL�FRQrLWWL�H�YLROD]LRQL�GHL
GLULWWL�XPDQL��GDOOH�VFDUVH�ULVRUVH�H�GDOOH�GLpHUHQ]H�IUD�OLQJXH�H�FXOWXUH��SHU�HVHPSLR�DPDULFR�
WLJULQR��GLQND��DUDER��NLVZDKLOL�H�PROWH�DOWUH���0RVHU�0HUFHU�n�FR�IRQGDWULFH�GHO�SURJHWWR�
QRQFKi�LQWHUSUHWH�H�IRUPDWULFH�LQ�YDUL�FDPSL�SURIXJKL�n�KD�VRWWROLQHDWR�LQ�XQ�LQWHUYHQWR�DOOD
1LGD�6FKRRO�RI�7UDQVODWLRQ�6WXGLHV������DOFXQL�DVSHWWL�WDOYROWD�VRWWRYDOXWDWL��OD�FRPSOHVVLWg�H
GHOLFDWH]]D�GHOOH�LQWHUD]LRQL�FRQ�L�YDUL�RUJDQLVPL�LQWHUQD]LRQDOL�FKH�RSHUDQR�QHL�FDPSL
SURIXJKL��OD�PDQFDQ]D�GL�XQ�TXDGUR�JLXULGLFR�D�WXWHOD�GHJOL�LQWHUSUHWL�ORFDOL��OD�VFDUVD
DSSOLFDELOLWg�GHO�FRGLFH�HWLFR�VWDQGDUG�LQ�VLWXD]LRQL�LQ�FXL�OoLQWHUSUHWH��ROWUH�DOOD�PDQFDQ]D�GL
JDUDQ]LH�VXOOoLQWHJULWg�qVLFD��h�SDUWH�GHOOD�FRPXQLWg�SHU�OD�TXDOH�WUDGXFH�H�TXLQGL�SLl�HVSRVWR
DO�ULVFKLR�GL�LQIUDQJHUH�LO�UHTXLVLWR�GL�SDU]LDOLWg�H�DO�WUDXPD�YLFDULR��TXHO�UHVLGXR�HPRWLYR
ODVFLDWR�GDOOoHVVHUH�VWDWR�WHVWLPRQH�H�LQWHUPHGLDULR�SHU�SHUVRQH�LQ�FRQGL]LRQL�GL�VRpHUHQ]D
qVLFD�R�SVLFRORJLFD�

'D�DQQL�OD�UDSSUHVHQWD]LRQH�GHJOL�HYHQWL�WUDPLWH�VHUYL]L�GL�LQIRUPD]LRQH�DWWLYL����RUH�DO�JLRUQR
SHU�VHWWH�JLRUQL�DOOD�VHWWLPDQD�JHQHUD�XQ�SHUHQQH�VHQVR�GL�HPHUJHQ]D��)HGHULFL��������FKH
WXWWDYLD�h�FRPSUHQVLELOH�VH�VL�FRQVLGHUD�FKH�QHO�QRVWUR�PRQGR�JOREDOL]]DWR�h�LQHYLWDELOH�FKH
OH�FRQVHJXHQ]H�HFRQRPLFKH��SROLWLFKH�R�VDQLWDULH�GL�XQ�HYHQWR�FDWDVWURqFR�VSHVVR�VL
SURSDJKLQR�EHQ�ROWUH�OoDUHD�FROSLWD��/D�ULFRUUHQ]D�GL�VLWXD]LRQL�GL�FULVL�GL�YDULR�JHQHUH�n
QDWXUDOL�R�LQGRWWH�GDOOoDWWLYLWg�XPDQD�n�H�OD�SRUWDWD�GHJOL�HpHWWL�KDQQR�LQGXEELDPHQWH�DFXLWR
OD�SHUFH]LRQH�GHO�ULVFKLR�H�DXPHQWDWR�JOL�VIRU]L�RUJDQL]]DWLYL�SHU�ULGXUUH�LO�QXPHUR�GL�YLWWLPH�H
L�GDQQL��PD�LO�IDWWRUH�FRPXQLFD]LRQH��H�LQ�SDUWLFRODUH�OD�GLVSRQLELOLWg�GHOOH�LQIRUPD]LRQL�LQ�WXWWH
OH�OLQJXH�SDUODWH�QHOOoDUHD�FROSLWD��QRQ�h�DQFRUD�VXsFLHQWHPHQWH�LQWHJUDWR�QHO�FLFOR�GL
JHVWLRQH�GHOOH�FDWDVWURq��e�RUPDL�HYLGHQWH�OD�QHFHVVLWg�GL�VLVWHPDWL]]DUH�XQ�FHUWR�QXPHUR�GL
D]LRQL��ULFRJQL]LRQH�GHOOH�OLQJXH�SDUODWH�VXO�WHUULWRULR��UHSHULPHQWR�GL�PDWHULDOL�VXL�TXDOL
DGGHVWUDUH�VLVWHPL�GL�WUDGX]LRQH�DXWRPDWLFD��LQL]LDWLYH�YROWH�DOOD�IRUPD]LRQH�GL�WUDGXWWRUL�H
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LQWHUSUHWL�QRQ�SURIHVVLRQLVWL�LQ�JUDGR�GL�RSHUDUH�LQ�VLWXD]LRQL�GL�HPHUJHQ]D�FRQ�HsFDFLD
OLQJXLVWLFD�DGHJXDWD�H�FDSDFLWg�GL�JHVWLUH�LO�FDULFR�HPRWLYR��SUHGLVSRVL]LRQH�GL�VHUYL]L�GL
DVVLVWHQ]D�WHOHIRQLFD�PXOWLOLQJXH��SUHYLVLRQH�GL�XQ�TXDGUR�JLXULGLFR�FKH�WXWHOL�L�PHPEUL�GHOOD
VRFLHWg�FLYLOH�LPSHJQDWL�LQ�VHUYL]L�GL�WUDGX]LRQH�H�LQWHUSUHWD]LRQH��,O�ODYRUR�GD�IDUH�h�PROWR�
ULFKLHGH�XQD�OXQJLPLUDQWH�RUJDQL]]D]LRQH�FHQWUDOH�H�XQD�UHWH�GL�LQL]LDWLYH�ORFDOL��H�QRQ�h
GLUHWWDPHQWH�UHPXQHUDWLYR��h�WXWWDYLD�XQD�VWUDGD�SHUFRUULELOH�VHQ]D�LQYHVWLPHQWL�LQJHQWL�FKH
SRWUHEEH�DOLPHQWDUH�LO�VHQVR�GL�FRPXQLWg�H�FRQWHQHUH�OoLPSDWWR�GHOOH�VLWXD]LRQL�GL�FULVL�VX
HVVHUL�YLYHQWL�H�FRVH�

5LIHULPHQWL�ELEOLRJUDILFL

%DNHU�������0RQD�%DNHU��,QWHUSUHWHUV�DQG�7UDQVODWRUV�LQ�WKH�:DU�=RQH��1DUUDWHG�DQG
1DUUDWRUV��LQ�c7KH�7UDQVODWRUd��YRO���������SS�����n���

&DGZHOO��2o%ULHQ�������3DWULFN�&DGZHOO��6KDURQ�2o%ULHQ��/DQJXDJH��FXOWXUH��DQG�WUDQVODWLRQ�LQ
GLVDVWHU�,&7��DQ�HFRV\VWHPLF�PRGHO�RI�XQGHUVWDQGLQJ��LQ�c3HUVSHFWLYHV��6WXGLHV�LQ
7UDQVODWRORJ\d��YRO���������SS������

&DGZHOO��2o%ULHQ��'H�/XFD�������3DWULFN�&DGZHOO��6KDURQ�2o%ULHQ��(ULF�'H�/XFD��0RUH�WKDQ
WZHHWV��D�FULWLFDO�UHdHFWLRQ�RQ�GHYHORSLQJ�DQG�WHVWLQJ�FULVLV�PDFKLQH�WUDQVODWLRQ�WHFKQRORJ\�
LQ�c7UDQVODWLRQ�6SDFHVd��YRO���������SS���������

)HGHULFL�������0HGLDWLQJ�(PHUJHQFLHV�DQG�&RQdLFWV��)URQWOLQH�7UDQVODWLQJ�DQG�,QWHUSUHWLQJ�
HG��E\�)HGHULFR�0��)HGHULFL��/RQGRQ��3DOJUDYH�0DFPLOODQ

0RVHU�0HUFHU�������+LJKHU�(GXFDWLRQ�LQ�(PHUJHQFLHV��*HQHYD�6XPPHU�6FKRRO��������
6WXGHQW�&DSVWRQH�3URMHFWV�b�7XUNDQD�:HVW�&DPSXV��HG��E\�%DUEDUD�0RVHU�0HUFHU��*HQHYD�
8QLYHUVLW\�RI�*HQHYD

n�������%DUEDUD�0RVHU�0HUFHU��,QWHUSUHWLQJ�LQ�FRQdLFW�]RQHV��LQ�7KH�5RXWOHGJH�+DQGERRN
RI�,QWHUSUHWLQJ�HG��E\�+��0LNNHOVRQ��5��-RXUGHQDLV��2[IURG�1HZ�<RUN��5RXWOHGJH��SS�
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�������

2o%ULDQ�HW�DO��������6KDURQ�2o%ULHQ�HW�DO���/DQJXDJH�WUDQVODWLRQ�GXULQJ�GLVDVWHU��$
FRPSDUDWLYH�DQDO\VLV�RI�cYH�QDWLRQDO�DSSURDFKHV��LQ�c,QWHUQDWLRQDO�-RXUQDO�RI�'LVDVWHU�5LVN
5HGXFWLRQd������SS���������

3LOOHU��=KDQJ��/L�������,QJULG�3LOOHU��-LH�=KDQJ��-LD�/L��/LQJXLVWLF�GLYHUVLW\�LQ�D�WLPH�RI�FULVLV�
/DQJXDJH�FKDOOHQJHV�RI�WKH�&29,'����SDQGHPLF��LQ�c0XOWLOLQJXDd��YRO���������SS���������

6HOOQRZ��6HHJHU�������7LPRWK\�/��6HOOQRZ��0DWWKHZ�:��6HHJHU��7KHRUL]LQJ�&ULVLV
&RPPXQLFDWLRQ��0DOGHQ�2[IRUG��:LOH\�%ODFNZHOO

=LHPVNL�HW�DO��������0LFKDHO�=LHPVNL��0DUFLQ�-XQF]\V�'RZPXQW��%UXQR�3RXOLTXHQ��7KH�8QLWHG
1DWLRQV�3DUDOOHO�&RUSXV��/DQJXDJH�5HVRXUFHV�DQG�(YDOXDWLRQ��/5(&o�����3RUWRURm��6ORYHQLD

6LWRJUDILD

KWWSV���VLWHV�JRRJOH�FRP�YLHZ�FULVLVWUDQVODWLRQ�KRPH

KWWSV���KKL�KDUYDUG�HGX

KWWSV���ZZZ�UHDG\�JRY

KWWSV���WUDQVODWRUVZLWKRXWERUGHUV�RUJ

KWWSV���ZZZ�XQLJH�FK�LQ]RQH�

�


