
���

/ LEUL�HG�HYHQWL

���HG�HYHQWL
3+'�6<0326,80�³$1'52,'�$1'�(9(´
7UD�ELRORJLD��PHGLFLQD��WHFQRORJLD�H«�¿ORVR¿D
�9LHQQD��������1RYHPEUH������

6L�q�WHQXWR�D�9LHQQD�LO�6LPSRVLR�ULYROWR�DL�3K'�GL�WXWWR�LO�PRQGR�FKH�VL�RFFXSDQR�GL�WHPDWLFKH�D�FDYDOOR�
WUD�ELRORJLD��PHGLFLQD�H� WHFQRORJLD��,O� WLWROR�q�³$QGURLG�	�(YH´��SHU�DSSURIRQGLPHQWL��FRQVXOWDUH�LO�VLWR��
KWWS���ZZZ�YEF�SKG�V\PSRVLXP�DW����XQ¶LQWHUHVVDQWH�FRPPLVWLRQH�GL�IXWXUR�LQWHUSUHWDWR�DO�PDVFKLOH��LO�IHP�
PLQLOH�GL�³DQGURLG´�q�³J\QRLG´���H�GL�SDVVDWR�ELEOLFR�PLWRORJLFR�DO�IHPPLQLOH��(YD��OD�PDGUH�SULPLJHQLD�H�
FXULRVD���,O�ORJR�VFHOWR�SHU�OD�PDQLIHVWD]LRQH�q�XQD�EULOODQWH�ULOHWWXUD�GH�³/D�FUHD]LRQH�GL�$GDPR´�������FD���
GL�0LFKHODQJHOR��/D�YHUVLRQH�RULJLQDOH�GHO�QRWR�DIIUHVFR�UDSSUHVHQWD�'LR�±�UDI¿JXUDWR� LQ�PRGR�FODVVLFR��
FRPH�XRPR�DQ]LDQR�GDOOD�OXQJD�EDUED�JULJLD�±�FKH�SRUJH�LO�EUDFFLR�YHUVR�$GDPR��LO�TXDOH�JLDFH�QXGR��DQFRUD�
SULYR�GHOOD�VFLQWLOOD�GL�YLWD��/H�GLWD�GHOO¶XQR�H�GHOO¶DOWUR�VL�V¿RUDQR��PD�QRQ�VL�WRFFDQR��$�FUHDUH�OD�WHQVLRQH�
HVWHWLFD�FKH�KD�UHVR�O¶RSHUD�XQD�GHOOH�LPPDJLQL�SL��DPDWH�GHOO¶DUWH�RFFLGHQWDOH�q�SURSULR�TXHOOR�VSD]LR�VL�
OHQWH��WUD�OH�GLWD�GHOO¶8QR�H�GHOO¶DOWUR��4XHOO¶LQWHUYDOOR�YLVLYR�FKH�Gj�YLWD�DOO¶LPPDJLQD]LRQH��,Q�RFFDVLRQH�
GHO�&RQYHJQR��(YD��FROHL�FKH�KD�SHFFDWR�QHO�YROHUVL�FLEDUH�GHO�IUXWWR�GHOOD�FRQRVFHQ]D��VRVWLWXLVFH�LO�OXRJR�
ODVFLDWR�YXRWR�GDOOD�PRUWH�VLPEROLFD�GL�'LR��/D�VXD�PDQR��URVD�H�XPDQD��SRUJH�OD�PHOD��PHWj�URVVD�H�QDWX�
UDOH��PHWj�JULJLD�H�WHFQRORJLFD���D�XQD�PDQR�PHWDOOLFD�H�URERWLFD��FKH�VLPEROHJJLD�O¶LQWHOOLJHQ]D�DUWL¿FLDOH��
0D�TXDQGR�DYYHUUj�LO�SDVVDJJLR�GL�FRQVHJQH"�(�TXHOOD�PHOD�PHWj�URVVD�H�PHWj�PHWDOOLFD��FKH�VLPEROHJJLD�
OD�QXRYD�FRPPLVWLRQH��SRQH�XQ�DOWUR�TXHVLWR�IRQGDPHQWDOH��GRY¶q�LO�FRQ¿QH"�'RSR�DYHU�SDUWHFLSDWR�D�TXHVWL�
GXH�JLRUQL�GL�SUHVHQWD]LRQH�GHJOL�VWXGL�DFFDGHPLFL�SL��LQQRYDWLYL�H�VSHULPHQWDOL�LQ�FDPSR�GL�URERWLFD�H�ELR�
WHFQRORJLD��PL�YHUUHEEH�GD�ULVSRQGHUH��LQ�VLQWRQLD�FRQ�OD�IURQWLHUD�GL�$Q]DOG~D�H�LO�QRPDGLVPR�EUDLGRWWLDQR�
�&IU��*��$Q]DOG~D��%RUGHUODQGV�/D�)URQWHUD��7KH�1HZ�0HVWL]D��$XQ�/XWH�%RRNV��6DQ�)UDQFLVFR�������5��
%UDLGRWWL��6RJJHWWR�1RPDGH��)HPPLQLVPR�H�FULVL�GHOOD�0RGHUQLWj��'RQ]HOOL��5RPD��������LO�FRQ¿QH�QRQ�q�
FKH�XQ�WUDYDOLFDPHQWR�GL�FRQ¿QL��0D�OD�ULVSRVWD�QRQ�q�FRVu�VHPSOLFH��Qp�FRVu�LPPHGLDWD��3URFHGLDPR�FRQ�
RUGLQH���

/D�PDJJLRU�SDUWH�GHL�ODYRUL�GL�ULFHUFD�SUHVHQWDWL�GDL�NH\�VSHDNHU�DO�SXEEOLFR�GHO�&RQYHJQR�VL�SRVVRQR�
LQFOXGHUH�QHOO¶LPPDJLQH�GHO�ORJR��LO�SDVVDJJLR�GL�FRQVHJQH�QRQ�q�DQFRUD�DYYHQXWR��(YD�PRVWUD�OD�PHOD�DOOD�
FUHDWXUD�URERWLFD��PD�OD�FRQRVFHQ]D�q�LQ�PDQR�DOOD�VSHFLH�XPDQD��*LRFDQGR�FRQ�OH�LQ¿QLWH�SRVVLELOLWj�GHO�
QRQ�UDSSUHVHQWDWR��SRWUHPPR�LSRWL]]DUH�FKH�O¶LPPDJLQH�VXFFHVVLYD�UDI¿JXUL�GXH�PDQL�PROWR�SL��GLVWDQ]LDWH�
O¶XQD�GDOO¶DOWUD��GRYH�O¶XPDQD�VWULQJH�LQ�SXJQR�OD�PHOD�FRQ�XQ�YLJRUH�HVDVSHUDWR��D�VRWWROLQHDUH�OD�VFHOWD��
SUHFLVD�H�QRQ�FDVXDOH��GL�ULSUHQGHUVL�LO�SUH]LRVR�GRQR�FKH�VWDYD�SHU�HODUJLUH��&KL�WHPH�XQD�VYROWD�OXGGLVWLFD�
GHOOH�SRVVLELOLWj�SDYHQWDWH�GDOOD�VFLHQ]D��DXVSLFKHUj�WDOH�FROSR�GL�VFHQD��0D��D�GLUH�LO�YHUR��FLz�FKH�O¶LPPDJL�
QH�LQGXFH�D�SHQVDUH��DFFDQWR�DO�PRGR�LQ�FXL�OD�VFLHQ]D�VWD�SURFHGHQGR��q�FKH�OD�FRQVHJQD�GHOOD�PHOD�QRQ�VLD�
VROR�LQHYLWDELOH��PD�DQ]L��PROWR�SURVVLPD��'L�WXWWL�L�UHODWRUL��XQR�VROR�QH�KD�SDUODWR�LQ�PRGR�HVSOLFLWR��&RPH�
XQ�GDWR�GL�IDWWR��2�PHJOLR��FRPH�XQD�SRVVLELOLWj�UHDOH��.HYLQ�:DUZLFN��

3URIHVVRUH�DOO¶8QLYHUVLWj�GL�5HDGLQJ��:DUZLFN�VL�GH¿QLVFH� LO�SULPR�F\ERUJ�� LQ�TXDQWR�KD�XWLOL]]DWR� OH�
WHFQRORJLH�DO�PRPHQWR�GLVSRQLELOL�QRQ�SHU� ULSULVWLQDUH� IXQ]LRQL�XPDQH�SHUGXWH� �FRPH� OD�YLVWD�� O¶XGLWR��R�
O¶D]LRQH�PRWRULD�GL�XQ�DUWR���PD�SHU�DWWLYDUH�QXRYH�DELOLWj�GL�FXL�QHVVXQ�HVVHUH�XPDQR�DYHYD�LQ�SUHFHGHQ]D�
JRGXWR��:DUZLFN�KD�SUHVHQWDWR��DWWUDYHUVR�YLGHR�H�PDWHULDOH�LOOXVWUDWLYR��LO�VXR�SHUFRUVR�VFLHQWL¿FR�H�OD�VXD�
VHULH�GL�HVSHULPHQWL�QRWL�FRPH�³&\ERUJ�3URMHFW´��,O�SULPR�HVSHULPHQWR�LQ�TXHVWR�DPELWR�ULVDOH�DOOD�¿QH�GHJOL�
DQQL�µ����TXDQGR�VL�IHFH�LQVHULUH�XQ�FKLS�VRWWR�SHOOH��,O�VHJQDOH�YHQLYD�FDSWDWR�GD�XQ�FRPSXWHU�FKH�DO�VXR�
DUULYR�SURYYHGHYD��WUD�OH�DOWUH�FRVH��D�VSDODQFDUH�SRUWH��DFFHQGHUH�OXFL�R�D�OHJJHUH�L�PHVVDJJL�GL�SRVWD�HOHWWUR�
QLFD��,O�VHFRQGR��H�SL��IDPRVR��HVSHULPHQWR�ULVDOH�DO�������TXDQGR��JUD]LH�D�XQ�FHQWLQDLR�GL�HOHWWURGL�LQQHVWDWL�
QHOOH�WHUPLQD]LRQL�QHUYRVH�GHO�EUDFFLR��:DUZLFN�HEEH�OD�SRVVLELOLWj�GL�VSHULPHQWDUH�VHQVD]LRQL�DUWL¿FLDOL��IDU�
YLDJJLDUH�LO�VXR�VLVWHPD�QHUYRVR�LQ�,QWHUQHW��FRPXQLFDUH�³WHOHSDWLFDPHQWH´�FRQ�OD�PRJOLH�H�PDQRYUDUH�XQ�
URERW�D�PLJOLDLD�GL�FKLORPHWUL�GL�GLVWDQ]D��:DUZLFN��DOOD�&RQIHUHQ]D��KD�VXVFLWDWR�JUDQGH�LQWHUHVVH�PD�DQFKH�
JUDQGL�SHUSOHVVLWj��,Q�SDUWLFRODUH�OD�VXD�IUDVH��©JOL�HVVHUL�XPDQL�VRQR�GHVWLQDWL�D�GLYHQWDUH�XQD�VRWWRVSHFLHª�
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KD�SURYRFDWR�QRQ�SRFKH�SROHPLFKH��1HOOD�SURVSHWWLYD�GL�:DUZLFN��OH�PDFFKLQH�GLYHQWHUDQQR�SL��LQWHOOLJHQWL�
GHJOL�HVVHUL�XPDQL�±�DOPHQR�GL�TXHOOL�FKH�QRQ�DFFHWWHUDQQR�O¶LQVHULPHQWR�GL�XQ�LPSLDQWR��$OOH�FULWLFKH�DQFKH�
PROWR�DQLPDWH�FKH�JOL�VRQR�VWDWH�SRVWH��:DUZLFN�KD�ULVSRVWR�FKH�D�OXL�SLDFHUHEEH�SRWHU�DIIHUPDUH�FKH�O¶XPD�
QLWj�DYUj�VHPSUH�LO�SULPDWR��PD�OD�VXD�RQHVWj�LQWHOOHWWXDOH�H�VFLHQWL¿FD�QRQ�JOLHOR�SHUPHWWH��/D�SRVVLELOLWj��
SDYHQWDWD�LQ�PROWL�¿OP�GL�IDQWDVFLHQ]D��FKH�OH�PDFFKLQH�SRVVDQR�LQ�IXWXUR�ULEHOODUVL�DO�FRQWUROOR�GHOO¶HVVHUH�
XPDQR�H�SUHQGHUH� LO�VRSUDYYHQWR�q�SODXVLELOH��0D�FLz�FKH� LQWHUHVVD�:DUZLFN�QRQ�q� WHQWDUH�GL�SUHGLUH�XQ�
IXWXUR�FRPXQTXH�LQFHUWR��TXDQWR�HVVHUH�SDUWH�LQWHJUDQWH�GHOOD�JUDQGH�ULYROX]LRQH�D�FXL�VWD�DQGDQGR�LQFRQWUR�
O¶HVVHUH�XPDQR�LQ�TXDQWR�WDOH��

,O�SRVW�PRGHUQR�KD�LQWURGRWWR�OD�IUDPPHQWD]LRQH�GHOO¶XQR��OD��UL�QDVFLWD�GHO�PROWHSOLFH��1HOO¶RWWLFD�SRVW�
XPDQD��LO�PROWHSOLFH�VL�ULFRPSRQH�QHOOH�QXRYH�IURQWLHUH�VFLHQWL¿FR�WHFQRORJLFKH��,O�F\ERUJ��SHU�:DUZLFN��
VDUj�GRWDWR�GL�XQ�FHUYHOOR�LQ�SDUWH�XPDQR�H�LQ�SDUWH�DUWL¿FLDOH��JRGUj�GL�VHQVL�H[WUD�H�VDUj�FDSDFH�GL�SHQVDUH�
LQ�SL��GL�WUH�GLPHQVLRQL��8Q¶LQWHUSUHWD]LRQH�VFLHQWL¿FD�H�WHFQRORJLFD�GHOO¶ROWUHXRPR�QLHW]VFKHDQR��FXL�VL�UL�
FKLDPD�LO�PRYLPHQWR�WUDQVXPDQLVWD��FXL�:DUZLFN�q�VWDWR�VSHVVR�DFFRVWDWR��H�FXL�DIIHULVFRQR�¿ORVRIH�L�FRPH�
1DWDVKD�9LWD�0RUH�H�LO�VXR�FRPSDJQR�0D[�0RUH��/¶HOHPHQWR�F\EHU�YLHQH�¿QDOL]]DWR�D�XQ�SRWHQ]LDPHQWR�
GHOOH�SRVVLELOLWj�XPDQH��DOOR�VYLOXSSR�GL�H[WUDVHQVRULDOLWj��H�QRQ�VROR�D�XQ�ULSULVWLQR�GL�FDSDFLWj�QDWXUDOL�GL�
IHWWRVH��,O�PRQGR�SRVWXODWR�GDO�WUDQVXPDQHVLPR�q�SRSRODWR�GD�GLYHUVH�IRUPH�LQWHOOLJHQWL��DFFDQWR�DJOL�HVVHUL�
XPDQL�� ROWUHXRPLQL� �H� ROWUHGRQQH"���PXWDQWL�� F\ERUJ�� URERW�� DQGURLGL� �H� J\QRLGL"��� FRPSXWHU� SHQVDQWL«�
6WLDPR�DVVLVWHQGR�D�XQ�WUDYDOLFDPHQWR�VWRULFR�GHL�FRQ¿QL�ELRORJLFL��4XHVWD�LEULGD]LRQH�FRUSR�PDFFKLQD�SXz�
SRUWDUH�DOOD�FRVWLWX]LRQH�GL�VSHFLH�DOWUH��FKH�DYUDQQR�XWLOL]]DWR�OD�WHFQRORJLD�SHU�DPSOLDUH�OH�SURSULH�FDSDFLWj�
ULVSHWWR�DOOD�UD]]D�XPDQD��FRPH�KD�SRVWXODWR�:DUZLFN��0D�D�SDUWH�LO�VXR�LQWHUYHQWR��FKH�q�VWDWR�VHQ]D�GXEELR�
LO�SL��SURYRFDWRULR��JOL�DOWUL�H�OH�DOWUH�VSHDNHU�KDQQR�DIIURQWDWR�LO�WHPD�GHOO¶LEULGD]LRQH�DL�¿QL�GL�XQ�ULSULVWLQR�
H�XQD�ULDWWLYD]LRQH�GL�QRUPDOL�FDSDFLWj�XPDQH��GDOOD�QDQRWHFQRORJLD�DJOL�RUJDQL�DUWL¿FLDOL��GDOOH�LQWHUIDFFH�
QHXURQDOL�DOOH�VFLHQ]H�DSSOLFDWH��'¶DOWUD�SDUWH��D�RJJHWWR�GHL�F\ERUJ�VWXGLHV�±�QDWL�D�SDUWLUH�GDJOL�DQQL�1R�
YDQWD�VXOO¶RQGD�GHO�VXFFHVVR�GHO�VDJJLR�GL�'RQQD�+DUDZD\��$�PDQLIHVWR�IRU�&\ERUJV��6FLHQFH��7HFKQRORJ\��
DQG�6RFLDOLWV�)HPLQLVP�LQ�WKH�¶����SXEEOLFDWR�LQ�©6RFLDOLVW�5HYLHZª��������Q������SS����������±�QRQ�VRQR�
VROR�OH�SRVVLELOLWj�IXWXUH�OHJDWH�DOO¶LEULGD]LRQH��PD�DQFKH�TXHOOH�SUHVHQWL��FKH�GDQQR�YLWD�DL�³WHFQR�FRUSL´��
RVVLD�FRUSL�IUXWWR�GL�PDQLSROD]LRQL�JHQHWLFKH��FRUSL�QDWL�DWWUDYHUVR�OH�ELRWHFQRORJLFKH�ULSURGXWWLYH��WUD�FXL��
O¶LQVHPLQD]LRQH�DUWL¿FLDOH�±�RPRORJD�R�HWHURORJD�±�R�OD�IHFRQGD]LRQH�LQ�YLWUR���RSSXUH��FRUSL�FKH�KDQQR�GR�
YXWR�ULDGDWWDUH�OH�SURSULH�FDUDWWHULVWLFKH�DOOD�SUHVHQ]D�GL�SURWHVL�R�LPSLDQWL�ELRQLFL��DOOR�VFRSR�GL�ULSULVWLQDUH�
QRUPDOL� IXQ]LRQDOLWj�XPDQH��4XHVWD� WHQGHQ]D�KD�SURYRFDWR�FRQIXVLRQH�H�FULWLFKH��FRPH�TXHOOD�GL�9LYLDQ�
6REFKDFN��FKH�QHO�VDJJLR�$�OHJ�WR�VWDQG�RQ��SURVWKHWLF��PHWDSKRU��DQG�PDWHULDOLWj��SXEEOLFDWR�LQ�0��6PLWK�H�
-��0RUUD�>D�FXUD�GL@�7KH�SURVWKHWLF�LPSXOVH��7KH�0,7�3UHVV��&DPEULGJH�0$��������DIIHUPD��ULJXDUGR�DOOD�VXD�
HVSHULHQ]D�SHUVRQDOH�GL�DYHUH�XQD�JDPED�VLQLVWUD�SURVWHWLFD��©,�VHH�P\VHOI�DV�IXOO\�KXPDQ��LI�KDUGO\�VLQJXODU�
RU�JODPRURXV�ª��LYL��S�������(�DJJLXQJH��FRPH�FULWLFD�DOOD�IDVFLQD]LRQH�DFFDGHPLFD�QHL�FRQIURQWL�GHOOD�SUR�
WHVL��©WKH�SURVWKHWLF´�IXQFWLRQV�OLWHUDOO\�UDWKHU�WKDQ�¿JXUDWHYHO\�KDV�OHIW�EHKLQG�±�DV�KDV�WKH�H[SHULHQFH�DQG�
DJHQF\�RI�WKRVH�ZKR��OLNH�P\VHOI��DFWXDOO\�XVH�SURVWKHVHV�ZLWKRXW�IHHOLQJ�³SRVWKXPDQ´�DQG�ZKR��PRUHRYHU��
DUH�RIWHQ�VWDUWOHG�WR�UHDG�DERXW�DOO�WKH�KLGGHQ�SRZHUV�WKDW�WKHLU�SURVWKHVHV�DSSDUHQWO\�H[HUFLVH�ERWK�LQ�WKH�
ZRUOG�DQG�LQ�WKH�LPDJLQDWLRQV�RI�FXOWXUDO�WKHRULVWVª��LYL��S������

/D�SURWHVL� FRPH�PHWDIRUD�YLHQH�D�FRVWLWXLUVL��QHOOD�FULWLFD�GL�6REFKDFN�� FRPH� LPPDJLQDULR�DVLWXDWR�H�
IRQGDWR�VX�IDVFLQD]LRQL�H�IHWLFL]]D]LRQL�FXOWXUDOL��SL��FKH�VXO�GDWR�HPSLULFR�HG�HVSHULHQ]LDOH��,O�PHVVDJJLR�
q�FKLDUR��QRQ�EDVWD�XQD�SURWHVL�SHU�GH¿QLUH�XQ�FRUSR�³F\ERUJ´�R�³SRVWXPDQR´��FRPH�VSHVVR�DFFDGH�QHOOD�
WHRUL]]D]LRQH�DFFDGHPLFD�DWWXDOPHQWH�GL�PRGD��FKH�ULVFKLD�GL�ULGXUVL�D�SXUD�VSHFXOD]LRQH�UHWRULFD�

8Q�LQWHUYHQWR�SDUWLFRODUPHQWH�LQWHUHVVDQWH�LQ�TXHVWR�VHQVR�q�VWDWR�TXHOOR�GL�$QGUHL�1LQX��FKH�KD�SUHVHQ�
WDWR�JOL�XOWLPL�HODERUDWL�LQ�FDPSR�SURWHVLFR��1RQRVWDQWH�VLDQR�DQFRUD�LQ�IDVH�VSHULPHQWDOH��1LQX�KD�VSLHJDWR�
OH�PRGDOLWj�GL�IXQ]LRQDPHQWR�GL�SURWHVL�FRQWUROODWH�D�OLYHOOR�QHXURQDOH��YDOH�D�GLUH��DWWUDYHUVR�LO�SHQVLHUR��
/D�VSHULPHQWD]LRQH�KD�DYXWR�VXFFHVVR�JUD]LH�DOOD�WHFQLFD�FKLUXUJLFD�GL�UHLQQHUYD]LRQH�PLUDWD�GHO�PXVFROR��
DWWUDYHUVR�OD�TXDOH�L�QHUYL�FKH�LQ�SUHFHGHQ]D�DYHYDQR�LO�FRPSLWR�GL�PXRYHUH�LO�EUDFFLR�LQ�VDOXWH��VRQR�VWDWL�
ULDWWLYDWL��H�L�VHJQDOL�FKH�SURYHQLYDQR�GDO�FHUYHOOR�±�LQWHUURWWL�GRSR�O¶DPSXWD]LRQH�±�VRQR�VWDWL�UHGLUHWWL�DOOH�
FRUULVSRQGHQWL�IXQ]LRQL�GHOOD�SURWHVL��FKH�SXz�FRVu�HVVHUH�FRQWUROODWD�LQ�PRGR�GLUHWWR�H�LQWXLWLYR��,O�SURGRWWR�
KD�XQD�VHULH�GL�VFRQYHQLHQWL��FRPH�LO�IDWWR�GL�QRQ�SRWHU�YHQLUH�D�FRQWDWWR�FRQ�O¶DFTXD�±�H�TXLQGL�QHSSXUH�FRO�
VXGRUH��0D�VL�WUDWWD�GL�XQ�QRWHYROH�SDVVR�DYDQWL�QHO�FDPSR�GHOOD�VSHULPHQWD]LRQH�SURWHVLFD��

8Q¶DOWUD� GHOOH� JUDQGL� VFRPPHVVH�QHO� FDPSR�GHOOH� VFLHQ]H� DSSOLFDWH� q� OD� QDQRWHFQRORJLD��$G� DSULUH� LO�
FRQYHJQR�q�VWDWR�SURSULR�&DUOR�0RQWHPDJQR��3URIHVVRUH�GL�,QJHJQHULD�DOO¶8QLYHUVLWj�GHOOD�&DOLIRUQLD�H�QRWR�
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HVSHUWR�GHO�FDPSR��WDQWR�GD�HVVHUH�VWDWR�FLWDWR�GDO�IXWXULVWD�H�WHRULFR�GHOOD�6LQJRODULWj��5D\�.XU]ZHLO��©$�
WHDP�DW�8&/$�KHDGHG�E\�ELRPHGLFDO�HQJLQHHU�&DUOR�0RQWHPDJQR�LV�EXLOGLQJ�D�EORRG�FHOO�VL]H�³VXEPDULQH´�
LQWHQGHG�IRU�FULWLFDO�PHGLFDO�PDQHXYHUV�LQVLGH�WKH�KXPDQ�ERG\ª��5��.XU]ZHLO�7��*URVVPDQ��)DQWDVWLF�9R�
\DJH��5RGDOH�%RRNV��1HZ�<RUN�������S�����

,O�¿QH�GHOOD�ULFHUFD�GL�0RQWHPDJQR�FRQVLVWH��GD�XQ�ODWR��QHO�SURJHWWDUH�PDWHULDOL�FKH�DGDWWLQR�GLQDPLFD�
PHQWH�OH�SURSULH�SURSULHWj�LQ�EDVH�D�FLz�FKH�OL�FLUFRQGD��GDOO¶DOWUR��QHO�UHDOL]]DUH�PDFFKLQH�GL�GLPHQVLRQL�
PROHFRODUL�FKH�ULSDULQR�DWWLYDPHQWH�GDQQL�R�GLVIXQ]LRQL�GHO�FRUSR��SHU�GLPLQXLUH�OD�QHFHVVLWj�GL�RSHUD]LRQL�
LQYDVLYH��,O�VXR�ODYRUR�FRQVLVWH�QHO�FRVWUXLUH�GHJOL�LEULGL�DUWL¿FLDOL�FKH�LQFRUSRULQR�OH�IXQ]LRQDOLWj�ULVFRQWUDWH�
QHL�VLVWHPL�YLYHQWL�RVVHUYDWL�H��TXLQGL��DSSOLFDUH�OD�QDQRWHFQRORJLD�FRVu�HODERUDWD�DL�VLVWHPL�ELRORJLFL��8QD�
VFLHQ]D�DL�¿QL�GHO�TXL�H�GHOO¶RUD��(SSXUH�L�ULVYROWL�FKH�WDOL�VFRSHUWH�H�LQYHQ]LRQL�VWDQQR�DSUHQGR��VRQR�WXWW¶DO�
WUR�FKH�SUHYHGLELOL«�

0DQIUHG�%LMDN��SUHVLGHQWH�GHO�³,QWHUQDWLRQDO�)XQFWLRQDO�(OHFWULFDO�6WLPXODWLRQ�6RFLHW\´�KD�LQWURGRWWR�L�
SURSUL�VWXGL�VRWWROLQHDQGR�FRPH�OD�VXD�ULFHUFD�VLD�EHQ�ORQWDQD�GDO�GHVLGHULR�GL�DSSURGDUH�DOO¶ROWUHXRPR��PD�
VLD�LQGLUL]]DWD�HVFOXVLYDPHQWH�DOOD�FXUD�GL�PDODWWLH�R�DO�WHQWDWLYR�GL�ULDWWLYDUH�IXQ]LRQL�FRUSRUDOL�SHUGXWH��%L�
MDN�VWD�FRQGXFHQGR�VWXGL�VSHULPHQWDOL�DWWUDYHUVR�OD�VRPPLQLVWUD]LRQH�GL�LPSXOVL�HOHWWULFL�VXO�VLVWHPD�QHUYRVR�
FHQWUDOH�R�SHULIHULFR��VLD�DWWUDYHUVR�OD�SHOOH��VWLPROD]LRQH�VXSHU¿FLDOH���VLD�DWWUDYHUVR�HOHWWURGL�LPSLDQWDWL��,�
ULVXOWDWL�VRQR�VRUSUHQGHQWL��3URSULR�SHU�TXHVWR�PRWLYR��%LMDN�KD�PHVVR�LQ�JXDUGLD�ULVSHWWR�DOOH�SRWHQ]LDOLWj�
GL�WDOL�VSHULPHQWD]LRQL��FKH�SRWUHEEHUR�FRQGXUUH�D�XQ�YHUR�H�SURSULR�³FRQWUROOR�GHO�SHQVLHUR´�D�LQVDSXWD�GL�
FKL�OR�VXELVFH��,QFXULRVLWD��QHOOD�SDXVD�FDIIq�KR�FKLHVWR�DO�3URIHVVRUH�GHOXFLGD]LRQL�LQ�PHULWR��0L�KD�VSLHJDWR�
FKH�XQD�VYROWD�GLVWRSLFD�GHOOH�SRWHQ]LDOLWj�DSHUWH�GD�TXHVWL�VWXGL��FRQVLVWH�SURSULR�QHOOD�SRVVLELOLWj�FKH�LQ�
IXWXUR�YHQJDQR�LQVHULWL�±�D�LQVDSXWD�GL�FKL�VXELVFH�O¶LQWHUYHQWR�±�PLFURLPSLDQWL�LQ�]RQH�FHOHEUDOL�VSHFL¿FKH��
FRQ�OD�IDFROWj�GL�VROOHFLWDUH�WDOL�]RQH�DWWUDYHUVR�FRQWUROOR�UHPRWR��8Q�HVHPSLR�SRWUHEEH�HVVHUH�OD�SRVVLELOLWj�
GL�VFDWHQDUH�D�GLVWDQ]D�O¶DJJUHVVLYLWj�QHL�VROGDWL�LQ�JXHUUD��DWWUDYHUVR�LO�FRQWUROOR�GHJOL�LPSLDQWL��'¶DOWURQGH��
O¶DSSOLFD]LRQH�PLOLWDUH�GHOOH�VFRSHUWH�VFLHQWL¿FKH�G¶DYDQJXDUGLD�q�VHPSUH�OD�SULPD�DG�HVVHUH�WHVWDWD�

8QR� VWXGLR� VXOOD� SRVVLELOLWj� GL�PRGL¿FDUH� LO� FRPSRUWDPHQWR� XPDQR� VWLPRODQGR� LO� VLVWHPD� QHUYRVR� q�
VWDWR�SUHVHQWDWR�GDO�3URI��1LHOV�%LUEDXPHU��GHOOD�(EHUKDUG�.DUOV�8QLYHUVLW\�GL�7�ELQJHQ��*HUPDQLD���/D�
ULFHUFD�IRFDOL]]D�VXOOR�VWXGLR�GHL�VLVWHPL�GL�FRPXQLFD]LRQH�QHXUR¿VLRORJLFD�SHU�SDUDOLVL�PRWRULD��PHGLFLQD�
FRPSRUWDPHQWDOH�±�WUD�FXL�HSLOHVVLD��SDUNLQVRQ��H�SURFHVVL�SVLFRORJLFL��FRPH�FRPSRUWDPHQWL�DQWLVRFLDOL�H�
VWDWL�DQVLROLWLFL��$QFKH�LQ�TXHVWR�FDVR�O¶LQWHUIDFFLD�FHUYHOOR�FRPSXWHU�KD�GDWR�ULVXOWDWL�QRWHYROL��'D�XQ�ODWR��OD�
SRVVLELOLWj�GL�WUDGXUUH�LQ�WHPSR�UHDOH�O¶DWWLYLWj�HOHWWULFD�GHO�FHUYHOOR�GD�SDUWH�GHOOD�PDFFKLQD��VHQ]D�O¶XWLOL]]R�
GHJOL�DUWL�GD�SDUWH�XPDQD��1RQ�HVVHQGR�EDVDWD�VXOO¶DWWLYLWj�PXVFRODUH��OD�SRVVLELOLWj�GL�SRWHU�HVVHUH�³OHWWL�H�
QHO�SHQVLHUR´�SHUPHWWH�DL�DOOH�SD]LHQWL�FRQ�JUDYL�SDUDOLVL�GL�SRWHU�FRPXQLFDUH��,QROWUH��DWWUDYHUVR�O¶LPSLDQWR�
GL�HOHWWURGL�QHO�FHUYHOOR�GL�SD]LHQWL� LQ�VWDGLR�GL�PDODWWLD�DYDQ]DWD�� VL�SRVVRQR�ULDWWLYDUH�PRELOLWj�SHUGXWH��
/¶LSRWHVL�FKH�VHJXH�q�FKH�O¶LPSLDQWR�GL�VWLPRODWRUL�PHFFDQLFL�QHO�FHUYHOOR�SRWUHEEH�HVVHUH�XWLOL]]DWR�DQFKH�
QHO�FDPSR�GHOOD�SVLFKLDWULD��QHXURORJLD�H�SVLFRORJLD��&RQ�WXWWL�L�ULVFKL�FRQQHVVL��D�FXL�VL�ULIHULYD�LO�3URI��%LMDN��
H�FKH�PROWD�OHWWHUDWXUD�H�FLQHPDWRJUD¿D�F\EHUSXQN�KD�JLj�SUHYLVWR��WUD�FXL��LO�FRQWUROOR��D�LQVDSXWD�GL�FKL�OR�
VXELVFH��GHO�FRPSRUWDPHQWR��R�OD�FDQFHOOD]LRQH�GL�PHPRULD�³UHDOH´�H�O¶LQVHULPHQWR�GL�PHPRULD�³DUWL¿FLDOH´��
4XHVW¶XOWLPD�SRVVLELOLWj�VL�VWD�JLj�DYYHUDQGR����

1RWL]LD�GDWDWD���GLFHPEUH�������6XO�VLWR�GHOOD�1HZ�<RUN�8QLYHUVLW\��OHJJR�FKH�DOFXQL�H�ULFHUFDWRUL�WULFL�
GHOOD�QRWD�XQLYHUVLWj�DPHULFDQD�KDQQR�VYLOXSSDWR�XQD�WHFQLFD�QRQ�LQYDVLYD�SHU�EORFFDUH�LO�ULWRUQR�GL�ULFRUGL�
QHJDWLYL�QHJOL�HVVHUL�XPDQL��&IU��1<8�5HVHDUFKHUV�'HYHORS�1RQ�,QYDVLYH�7HFKQLTXH�WR�5HZULWH�)HDU�0HPR�
ULHV����GLFHPEUH�������KWWS���ZZZ�Q\X�HGX�SXEOLF�DIIDLUV�UHOHDVHV�GHWDLO��������/¶LQVHULPHQWR�GL�PHPRULD�
HVWHUQD�QRQ�q�DQFRUD�VWDWD�WHVWDWD�VXOO¶HVVHUH�XPDQR��0D�VX�GHJOL�LQVHWWL��Vu��/D�QRWL]LD�q�GHO����RWWREUH�������
DOFXQL�H�VFLHQ]LDWH�L�GHOO¶8QLYHUVLWj�GL�2[IRUG�KDQQR�LPSLDQWDWR�IDOVL�ULFRUGL�LQ�PRVFKH�GHOOD�IUXWWD�JHQHWLFD�
PHQWH�PRGL¿FDWH��FKH�KDQQR�DFFHWWDWR�FRPH�SURSULH�LQIRUPD]LRQL�QRQ�DFTXLVLWH�DWWUDYHUVR�HVSHULHQ]D�GLUHWWD�
�&IU��5HPRWH�FRQWUROOHG�ÀLHV�SRLQW�WR�ZKDW�PHPRULHV�DUH�PDGH�RI�����RWWREUH�������KWWS���ZZZ�R[�DF�XN�
PHGLD�QHZVBVWRULHV�������������KWPO��

/H� SRVVLELOLWj� D� FXL� TXHVWL� HVSHULPHQWL� SRVVRQR� FRQGXUUH� VRQR� LQ¿QLWH��/¶LEULGD]LRQH� VL� SRWUHEEH� WUD�
VIRUPDUH� LQ�RFFXOWR�FRQWUROOR�GHO�SHQVLHUR�H�GHOOD� OLEHUWj� LQGLYLGXDOH��VFDUGLQDQGR�XQD�GHOOH�SL��GLVFXVVH�
SUHURJDWLYH�XPDQH��3HU�TXHVWR�O¶LPSRUWDQ]D�GL�XQ�GLDORJR�WUD� OD�FRPXQLWj�VFLHQWL¿FD�H�TXHOOD�XPDQLVWLFD�
VWD�GLYHQWDQGR�VHPSUH�SL��XUJHQWH��/R�VWHVVR�:DUZLFN�KD�LQL]LDWR�XQD�FROODERUD]LRQH�FRQ�'DQLHOD�&HUTXL��
DQWURSRORJD�GHOO¶8QLYHUVLWj�GL�/RVDQQD��DI¿QFKp�OD�SURVSHWWLYD�HWLFD�QRQ�VLD�GHVWLQDWD�D�XQD�FULWLFD�VWHULOH�
FKH��LQ�VHJXH�DVLQFURQLFDPHQWH�LO�SURFHVVR�GHOOD�VFLHQ]D��PD�VL�SRQJD�FRPH�DOWHU�HJR�GLQDPLFR�LQ�XQ�GLD�
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/ LEUL�HG�HYHQWL

ORJR�FRVWUXWWLYR�VXO�IXWXUR�GHOO¶XPDQLWj��1HO������:DUZLFN�KD�DQFKH�IRQGDWR��DOOD�5HDGLQJ�8QLYHUVLW\��OD�
),',6��³)XWXUH�RI�,GHQWLW\�LQ�WKH�,QIRUPDWLRQ�6RFLHW\´���RVVLD�XQ�WHDP�FKH�VL�RFFXSD�GL�XQD�VHULH�GL�SURJHWWL�
GHOOD�&RPXQLWj�(XURSHD�UHODWLYL�DJOL�³HWKLFERWV´�±�JOL�DVSHWWL�HWLFL�FRQFHUQHQWL�F\ERUJV�H�URERWV�±�H�DO�IXWXUR�
GHOO¶LGHQWLWj�� ,O�PRWLYR� q� FKLDUDPHQWH� HVSOLFLWDWR�QHOO¶LQWURGX]LRQH�GHO� GRFXPHQWR�GL� SUHVHQWD]LRQH�GHOOD�
),',6��©7KH�GRPDLQ�RI�µLGHQWLW\¶�LV�IDVW�HYROYLQJ��VRPHWKLQJ�WKDW�LV�LQ�SDUW�GULYHQ�E\�WKH�HYROXWLRQ�RI�WHFKQR�
ORJ\��$V�VXFK��WKH�HPSKDVLV�RI�WKLV�ZRUNSDFNDJH��:3��LV�RQ�µHPHUJLQJ�WHFKQRORJLHV¶��L�H��WKRVH�WHFKQRORJLHV�
RU�DSSOLFDWLRQV�RI�WHFKQRORJ\�ZKLFK�KDYH�QRW�\HW�UHDFKHG�FRPPHUFLDO�FULWLFDO�PDVV��EXW�PD\�LQ�WKH�IXWXUH�
SURYH�WR�KDYH�D�VLJQL¿FDQW�LPSDFW�LQ�WKH�LGHQWLW\�¿HOGª��:3����'������,QWHJUDWHG�:RUNVKRS�RQ�(PHUJLQJ�
$P,�7HFKQRORJLHV��),',6��5HDGLQJ�8.�������SDJ�����KWWS���ZZZ�¿GLV�QHW�¿OHDGPLQ�¿GLV�GHOLYHUDEOHV�¿GLV�
ZS���GHO�����ZRUNVKRS�SGI��

4XHVWH�WHPDWLFKH�SRQJRQR�VSHVVR�VWXSRUH��WDOYROWD�WLPRUH��LQ�DPELWR�XPDQLVWLFR��/D�ULÀHVVLRQH�ELRHWLFD�
VHJXH�VHPSUH�D�XQD�SDVVR�GL�GLVWDQ]D�OH�VFRSHUWH�VFLHQWL¿FKH��,�WLPRUL�SDYHQWDWL�GD�)UDQFLV�)XNX\DPD�LQ�2XU�
SRVWKXPDQ�IXWXUH��6W��0DUWLQ¶V�3UHVV��1HZ�<RUN�������±�FKH�HYLGHQ]LD�OD�SRVVLELOLWj�GL�XQD�WUDVIRUPD]LRQH�
GHOOD�JHQHWLFD�LQ�HXJHQHWLFD�±�VRQR�IRQGDWL��/¶HSLVWHPRORJLD�IHPPLQLVWD�H�L�UDFH�VWXGLHV�KDQQR�DPSLDPHQWH�
PRVWUDWR�FRPH�OD�VFLHQ]D�WURSSR�VSHVVR�VL�DSSRJJL�VX�FUHGHQ]H�FXOWXUDOL��H�GL�FRPH�HVVD�VWHVVD�FRVWUXLVFD�
OD�UHDOWj��©>���@�VFLHQWLVWV�DUH�DFWLYHO\�FRQVWUXFWLQJ�UHDOLW\��UDWKHU�WKDQ�GLVFRYHULQJ�UHDOLW\ª��&IU��1��2XGVKR�
RUQ��%H\RQG� WKH� QDWXUDO� ERG\�� 5RXWOHGJH�� /RQGRQ� ������ S�� ����0D� OH� SRVVLELOLWj� FKH� VL� VWDQQR� DSUHQGR�
UDSSUHVHQWDQR�DQFKH�XQD�QRWHYROH�VFRPPHVVD�VRFLDOH�H�LQWHOOHWWXDOH��3URSULR�SHU�TXHVWR��IDUH�LQWHUDJLUH�LO�
SHQVLHUR�FULWLFR�FRO�SHQVLHUR�VFLHQWL¿FR�QHOOH�GLQDPLFKH�GHOOD�VSHULPHQWD]LRQH�SRWUHEEH�VYROJHUH�XQ�UXROR�
IRQGDPHQWDOH�LQ�TXHVWR�HSRFDOH�WUDYDOLFDPHQWR�GL�FRQ¿QL��DI¿QFKp�O¶LEULGD]LRQH�QRQ�VL�FRQYHUWD�LQ�XQ�HVLOLR�
GHOO¶XPDQR��PD�DWWXL�TXHOOD�VLQWRQLD�WUD�ELRORJLFR�H�WHFQRORJLFR��TXHOOD�©YLVLRQH�DPLFKHYROH�GHO�UDSSRUWR�
FRUSR�PDFFKLQDª��5��%UDLGRWWL��/D�PROWHSOLFLWj�LQ�XQ¶HWLFD�SHU�OD�QRVWUD�HSRFD��RSSXUH�PHJOLR�F\ERUJ�FKH�
GHD��LQ�'��+DUDZD\��0DQLIHVWR�&\ERUJ��'RQQH��WHFQRORJLH�H�ELRSROLWLFKH�GHO�FRUSR��)HOWULQHOOL��0LODQR�������
S������DXVSLFDWD�GD�%UDLGRWWL��$O�&RQYHJQR��KR�SHUFHSLWR�LQ�SULPD�SHUVRQD�OD�QHFHVVLWj�GL�TXHVWR�GLDORJR��
LQ�TXDQWR�QRQ�VROR�XQLFD�¿ORVRID��PD�XQLFD�XPDQLVWD�SUHVHQWH�±�&HUTXL��FKH�GRYHYD�LQWHUYHQLUH�VXOOH�SUR�
VSHWWLYH�HWLFKH��LQ�VHJXLWR�D�XQ�JUDYH�SUREOHPD�GL�VDOXWH�QRQ�KD�SRWXWR�SDUWHFLSDUH��3HU�QRQ�FDGHUH�LQ�VWHULOL�
DOODUPLVPL��XQR�VIRU]R�LQWHUSUHWDWLYR�HG�HUPHQHXWLFR�GD�SDUWH�GHOOD�FRPXQLWj�¿ORVR¿FD�LQ�PRGR�FRQJLXQWR�
DOOD� FRPXQLWj� VFLHQWL¿FD� VL� UHQGH�QHFHVVDULR�� DI¿QFKp� LO� F\ERUJ� ±� LQWHUSUHWDWR� GD�'RQQD�+DUDZD\� FRPH�
FDUWRJUD¿D�GHO�VRJJHWWR�GHFRVWUXLWR��FKH�FRQWHPSOD�LQ�Vp�LO�FUROOR�GHOOH�RSSRVL]LRQL�GXDOLVWLFKH�FODVVLFKH��
FRPH�QDWXUD�FXOWXUD��XPDQR�PDFFKLQD��PDVFKLR�IHPPLQD�±�QRQ�VL�UHLQVFULYD�QHOOD�VWRULD�LQ�TXDQWR�QXRYD�H�
XOWHULRUH�LPSRVL]LRQH��$I¿QFKp�OD�VXD�FRVWLWX]LRQH�FRPH�VRJJHWWR�VWRULFR�H�¿ORVR¿FR�VL�DFFRPSDJQL�D�XQ�DP�
SOLDPHQWR�GHJOL�RUL]]RQWL�¿VLFL�H�LQWHOOHWWXDOL��H�OD�VXD�RQWRORJLD�QRQ�VL�FUHL�FRPH�RSSRVWD�D��R�LQGLSHQGHQWH�
GD��TXHOOD�XPDQD��PD�FRPH�IUXWWR�GHOO¶HYROX]LRQH�ELRORJLFD��VRFLDOH�H�FXOWXUDOH�GHOOD�VWHVVD�
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