
>H[WUDV�GLQ�YRO��ùWLLQ ��úL�WHRORJLH��3UHOLPLQDULL�SHQWUX�GLDORJ��
;;,��(RQXO�GRJPDWLF��������SS���������@�

�

�

�

&RVPRORJLD�WHOHRORJLF��ûL�WHRULLOH�PRUIRORJLFH�

$GULDQ�/HPHQL�

'HVFRSHULULOH�IL]LFLL��vQ�VHFROXO�;;��DX�SHUPLV�FRQVWUXLUHD�XQRU�ED]H�WHRUHWLFH�FDUH�DX�GHVFKLV��OD�UkQGXO�ORU��
SHUVSHFWLYD� XQHL� QRL� FRVPRORJLL�� 5HYROX LRQDUHD� IL]LFLL� ±� SULQ� WHRULD� UHODWLYLW� LL� úL� PDL� DOHV� SULQ� WHRULD�
FXDQWLF�� ±� D� FRQGXV�� PDL� SUHFLV�� OD� R� SURIXQG�� UHFRQVLGHUDUH� D� FRQFHS LHL� PRGHUQH� GHVSUH� XQLYHUV��
UHSUH]HQWDUH�GHVFKLV��DERUG�ULORU�LQWHUGLVFLSOLQDUH��

3HUVSHFWLYD�WHOHRORJLF���FRVPRORJLD�DQWURSLF��úL�GLDORJXO�úWLLQ ��WHRORJLH�

ùWLLQ D�VHFROXOXL�;;�QH�REOLJ��OD�R�UHFRQVLGHUDUH�D�QDWXULL��QDWXU��FDUH�QX�PDL�SRDWH�IL�SULYLW��vQ�HD�vQV�úL��FL�
UHOD LRQDW��FX�RPXO�úL�GH�DLFL�FX�PHWDIL]LFD��ùWLLQ D�FRQWHPSRUDQ���SRWULYLW�REVHUYD LHL�OXL�+HLVHQEHUJ��HVWH�XQ�
DVSHFW�DO�GLDORJXOXL�RPXOXL�FX�QDWXUD��FHHD�FH� vQVHDPQ��F��PHWRGRORJLD�VD�QX�L� LQGHSHQGHQW��GH�VXELHFWXO�
FHUFHW�WRU� úL� GH� RELHFWXO� FHUFHWDW�� VXELHFWXO� úL� RELHFWXO� IDF� SDUWH� GLQ� PHWRGD� GH� FHUFHWDUH��� )DSWXO� DUH�
LPSOLFD LL�PDMRUH�DVXSUD�PRGXOXL�vQ�FDUH�vQ HOHJHP�UHDOLWDWHD��

ÌQ�FLYLOL]D LD�PRGHUQ���YL]LXQHD�GHVSUH�OXPH�HVWH�GLYL]DW���vQ HOHJHUHD�UHOLJLRDV���GHSHQGHQW��IRUPDO�GH�
YHFKHD�UHSUH]HQWDUH�D�UHDOLW� LL��úL�LPDJLQHD�úWLLQ LILF��DVXSUD�XQLYHUVXOXL�FRH[LVWkQG�I�U��D�VH�vQWkOQL��'DF��vQ�
YL]LXQHD�PLVWLF�UHOLJLRDV��H[LVW��R�LQWXLUH�XQLWDU��D�OXPLL��LQFOX]kQG�úL�GHS�úLQG�WHQVLXQHD�FRQWUDULLORU�±�
'XPQH]HX�úL�OXPHD��VSLULWXO�úL�PDWHULD��FRQúWLLQ D�úL�VSD LXO�±��úWLLQ D�PRGHUQ��D�LPSXV�R�YL]LXQH�IUDJPHQWDU��
DVXSUD�OXPLL��IDSW�HYLGHQW�PDL�DOHV�vQ�GLKRWRPLD�vQWUH�FRQúWLLQ ��úL�QDWXU���RP�OXPH���GDU�úL��GH�DVHPHQHD��vQ�
VHSDUDUHD�úL�XOWUDVSHFLDOL]DUHD�GLYHUVHORU�GRPHQLL��ÌQ�DFHVWH�FRQGL LL��IDSWXO�F��IL]LFLHQLL�GH�DVW�]L�QX�PDL�IDF�
DEVWUDF LH�GH�FRQúWLLQ D�XPDQ��HVWH�GH�D�GUHSWXO�VXUSULQ]�WRU��)L]LFD�VHFROXOXL�;;�D�GHS�úLW�FODVLFD�GLKRWRPLH�
vQWUH�UHV�FRJLWDQV�úL�UHV�H[WHQVD��DVWIHO�F��QX�VH�PDL�RFXS��GH�XQ�XQLYHUV�SHQWUX�FDUH�H[LVWHQ D�XPDQ��HVWH�XQ�
IDSW�I�U��VHPQLILFD LH��

&RQúWLLQ D�XPDQ���VXELHFWXO�FXJHW�WRU��DSDUH�DFXP�LPSOLFDW�HIHFWLY�vQ�DFWXO�FHUFHW�ULL�úL��GLQ�FH�vQ�FH�PDL�
HYLGHQW�� vQ� FKLDU� DFWXO� ILLQ �ULL� XQLYHUVXOXL�� 3ULQ� DFHDVWD�� úWLLQ HOH� QDWXULL� GHYLQ� FHQWUXO� vQ� MXUXO� F�UXLD� VH�
IRUPHD]�� DVW�]L�R�QRX��FRVPRORJLH��XQ�VSD LX�FDGUX�vQ�FDUH�V��VH�SRDW��GD�VHDPD�GH�WRW�FHHD�FH�H[LVW���GH�
FRQúWLLQ ��úL�GH�VSD LX�vQ�HJDO��P�VXU���

³ùWLLQ D� WUHEXLH� V�� H[SOLFH� WRW� FHHD� FH� H[LVW�� vQ� XQLYHUV� úL� HD� D� DMXQV� vQ� VWDGLXO� vQ� FDUH� QX� PDL� SRDWH� IDFH�
DEVWUDF LH�GH�H[LVWHQ D�FRQúWLLQ HL�� >«@�$�VRVLW�SRDWH�PRPHQWXO� FD�úWLLQ D�� vQ� vQWUHJLPH��V��SXQ�� vQ�FHQWUXO�HL�
RPXO��7RWXO�WUHEXLH�V��GHYLQ��FRQYHUJHQW�VSUH�H[SOLFDUHD�úL�vQ HOHJHUHD�OXL��>«@�7RWXO�SRDWH�IL�UHJkQGLW�GHVSUH�
RP�úL�OXPH´���

/D� QRL�� R� LQWHUHVDQW�� FRQFHS LH� D� UHOD LHL� vQWUH� SVLKLF� úL� IL]LF� D� GH]YROWDW� &RQVWDQWLQ� 5�GXOHVFX�0RWUX�� vQ�
WHRULD�³SHUVRQDOLVPXOXL�HQHUJHWLF´��QHPDLVHSDUkQG�VXELHFWXO�GH�RELHFW�úL�OHJkQG�FRQúWLLQ D�XPDQ��GH�HQHUJLD�
FRVPLF����

³9LD D�VXIOHWHDVF���vQWUH LQkQGX�VH�SULQ�FRQWLQXD�UHFLSURFLWDWH�GH�LQIOXHQ ��vQWUH�FRQúWLLQ D�VXELHFWLY��úL�PHGLX��
VXEVWDQ LDOLWDWHD� HL�� WUHEXLH� F�XWDW�� GLQFROR�GH� FHHD� FH� VHSDU�� VXELHFWLYXO� GH�RELHFWLY�� HD� WUHEXLH� V�� FXSULQG��
GHRSRWULY��VXELHFWLYXO�úL�RELHFWLYXO´���

7HRULD� SHUVRQDOLVPXOXL� HQHUJHWLF� UHOHY�� UHOD LD� vQWUH� FRQúWLLQ D� SVLKLF�� úL� PHGLXO� FRVPLF�� DFWLYLWDWHD�
FRQúWLLQ HL�LQIOXHQ HD]��HYROX LD�HYHQLPHQWHORU�FRVPLFH��GXS��FXP�úL�DFHVWHD�GLQ�XUP��LQIOXHQ HD]��ULWPXULOH�
DFWLYLW� LL� FRQúWLLQ HL��5�GXOHVFX�0RWUX� GHS�úHúWH� DVWIHO� FRQFHS LD� FRQIRUP�F�UHLD� VXELHFWXO� XPDQ� H�XQLFXO�
DJHQW�DO�LVWRULHL��FDUH�DF LRQHD]��XQLODWHUDO�DVXSUD�PHGLXOXL�vQFRQMXU�WRU��SXQkQG�vQ�HYLGHQ ��IDSWXO�F��QX�VH�
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SRDWH�YRUEL�GH�R�ILQDOLWDWH�DXWHQWLF��D�H[LVWHQ HL�RPHQHúWL�I�U��FRUHODUHD�SVLKLFXOXL�XPDQ�FX�OXPHD�vQFRQMXU��
WRDUH� úL�� GH� DVHPHQHD�� IDSWXO� F�� DFFHSWkQG� LGHHD�XQHL� ILQDOLW� L� D�RPXOXL� WUHEXLH� V�� QH�SXQHP�úL�SUREOHPD�
VHQVXOXL�XQLYHUVXOXL���

³9LD D� VXIOHWHDVF�� QX� úL�DU� SXWHD� UHDOL]D� ILQDOLWDWHD� GDF��PHGLXO� FRVPLF� vQ� FDUH� HD� HVWH� IL[DW�� V�DU� DIOD� vQWU�R�
LPRELOLWDWH�DEVROXW���7UHEXLH�FD�PHGLXO�FRVPLF�V��ILH�úL�HO�vQ�FXUV�GH�VFKLPE�UL�FRUHVSXQ]�WRDUH��>«@�&HYD�PDL�
PXOW�� VFKLPE�ULOH� GLQ� OXPHD�PDWHULDO�� DX�XQ�FXUV�GHWHUPLQDW�GH� ILQDOLWDWHD�YLH LL� VXIOHWHúWL�� FDUH�HVWH�DFHOD�DO�
XQXL�FRQWLQXX�SHUVRQDOLVP��(QHUJLD�IL]LF��V�DU�LGHQWLILFD�WUHSWDW��SULQ�FLFOXO�WUDQVIRUP�ULORU�VDOH��SURFHVXOXL�GH�
SHUVRQDOL]DUH�SH�FDUH�vO�SUH]LQW��YLD D�VXIOHWHDVF��D�RPXOXL´���

&RQYHUJHQ D�OXPLL�PDWHULDOH�FX�YLD D�VXIOHWHDVF��QH�SHUPLWH�V��GLVWLQJHP�vQWUH�WLPS�úL�GHVWLQ��7LPSXO�QX�L�R�
VXFFHVLXQH�QHXWU��úL�HFKLGLVWDQW��D�FOLSHORU��QX�H[LVW��WLPS�LQILQLW�úL�RPRJHQ��'LPSRWULY���WLPSXO�DUH�
VHPQLILFD LD�XQXL�FDGUX�vQ�FDUH�VH�SHUVRQDOL]HD]��FUHD LD�vQWUHDJD��(O�H[SULP��vPSOLQLUHD�XQXL�GHVWLQ��
FKHPDUHD�vQWUHJLL�FUHD LL�F�WUH�R�ILQDOLWDWH�YHúQLF���vQ�FDUH�GHRSRWULY��RPXO�úL�OXPHD�VH�UHXQHVF�vQWU�R�PLúFDUH�
FRPSOH[��VSUH�FRQYHUJHQ D�DFHOXLDúL�WHORV��

³6FKLPE�ULOH�GLQ�OXPHD�PDWHULDO��úL�DFHOHD�GLQ�OXPHD�VXIOHWHDVF��XUPHD]��R�HYROX LH�FRQFRUGDQW��vQ�ILQDOLWDWHD�
ORU��úL��FXP�OXPHD�VXIOHWHDVF��SUH]LQW��IDSWH�PDL�FRPSOH[H�GHFkW�FHD�PDWHULDO���ILQDOLWDWHD�DFHVWHLD�GLQ�XUP��
HVWH�VXERUGRQDW��FHOHL�GLQWkL��>«@�3HUVRQDOLVPXO�HQHUJHWLF��DúH]kQG�ED]D�VXEVWDQ LDO��D�YLH LL�VXIOHWHúWL�SH�
FRQGL LRQDUHD�UHFLSURF��GLQWUH�ILQDOLWDWHD�VXIOHWHDVF��úL�HYROX LD�vQWUHJLL�QDWXUL��SUH]LQW��XQ�RUL]RQW�ODUJ�SHQWUX�
vQ HOHJHUHD�GHVWLQXOXL�>«@��'HVWLQXO�QX�VH�SRDWH�XUP�UL�SH�OLQLD�JHRPHWULF��D�FDGUDQXOXL�GH�FHDVRUQLF��ILLQGF��
HO�HVWH�vQV�úL�YLD D��SRUQLW��GLQ�ULWPXO�XQRU�PRWLY�UL�DGkQFL��SHQWUX�D�F�URU�UHSUH]HQWDUH�QX�V�D�GHVFRSHULW�vQF��R�
OLQLH�FRQYHQ LRQDO��JHRPHWULF�´���

1RXD�JkQGLUH�GHVSUH�OXPH��QRXD�FRVPRORJLH�LQVLVW���SH�DFHHDúL�OLQLH��DVXSUD�H[LVWHQ HL�XQHL�OHJ�WXUL�vQWUH�
UD LXQHD�XPDQ��úL�UD LRQDOLWDWHD�XQLYHUVXOXL��3HQWUX�YL]LXQHD�WHRORJLF��WUDGL LRQDO��D�2UWRGR[LHL��WHORVXO�
PLQ LL�XPDQH�HVWH�DFHOD�GH�D�UHFXQRDúWH�UD LRQDOLWDWHD�FUHD LHL��GH�D�L�LGHQWLILFD�RULJLQHD�GXPQH]HLDVF���SULQ�
DFHDVWD�RPXO�FRQWULEXLQG�OD�SHUVRQDOL]DUHD�úL�vQGXPQH]HLUHD�FUHD LHL��7HOHRORJLD�úWLLQ LILF��GH�DVW�]L�DILUP���
GH�DVHPHQHD��F��vQ HOHJHUHD�UHDOLW� LL�WULPLWH�VSUH�XQ�SDWWHUQ�RULJLQDU��FDUH�GHWHUPLQ��vQWUHDJD�HYROX LH�úL�
VHQVXO�DFHVWHLD���

ÌQ�QRXO�FDGUX��FUHDW�GH�PLFURIL]LF��úL�GH�WHRULD�UHODWLYLW� LL��SULQFLSLXO�FDX]DOLW� LL�D�vQFHSXW�V��SLDUG��
SULRULWDWHD�SH�FDUH�D�DYXW�R�FkWHYD�VHFROH�vQ�ID D�SULQFLSLXOXL�ILQDOLW� LL��

$OIUHG�.DVWOHU�SUHFL]HD]���³0�UWXULVHVF�F��QX�SUHD�O�vQ HOHJ�SH�RPXO�GH�úWLLQ ��FDUH�GHLILF��SULQFLSLXO�
FDX]DOLW� LL�úL�UHVSLQJH�vQ�LQIHUQ�SULQFLSLXO�ILQDOLW� LL��ùL�XQXO�úL�FHO�ODOW�VXQW�FRQFHSWH�PHWDIL]LFH��FRQVWUXF LL�DOH�
VSLULWXOXL�RPHQHVF�SH�FDUH�DFHVWD�OH�VXSUDSXQH�REVHUYD LHL�QDWXULL´���

8QLYHUVXO� úL� YLD D� QX� PDL� SRW� IL� LQWHUSUHWDWH� FD� UH]XOWkQG� GLQWU�XQ� MRF� DO� IRU HORU� KD]DUGXOXL�� 2UGLQHD�
vQORFXLHúWH� vQWkPSODUHD��ILQDOLWDWHD�HOLPLQ��KD]DUGXO��GH�YUHPH�FH�� OD�QLYHOXO�VWUXFWXULL�PLFURIL]LFH��H[LVW��R�
RUGLQH�FDUH�LPSOLF��ILQDOLWDWHD��VH�YRUEHúWH�DVW�]L�FKLDU�GH�R�DQXPLW��³LQWHQ LRQDOLWDWH´�D�PLFURSDUWLFXOHORU���
(VWH�R�SHUVSHFWLY��FDUH�FXFHUHúWH�GLQ�FH�vQ�FH�PDL�PXOW�WHUHQ��vQ�IL]LF��úL�vQ�ELRORJLH�GHRSRWULY���

9L]LXQHD�LQWHUFRQGL LRQ�ULL�vQWUHJXOXL�úL�D�S�U LL��vQWUHJXO�UHJ�VLQGX�VH�FD�DWDUH��FD�vQWUHJ��vQ�ILHFDUH�SDUWH�
D�VD��GHVFRSHU��IDSWXO�F��ILHFDUH�HYHQLPHQW�IL]LF�DUH�XQ�VHQV��1X�VH�PDL�SRDWH�YRUEL�GH�XQ�SURFHV�IL]LF�vQ�VLQH��
L]RODW� úL� I�U�� VHPQLILFD LH� SHQWUX� DQVDPEOXO� GLQ� FDUH� IDFH� SDUWH�� WRWXO� HVWH� LQWHUUHOD LRQDW�� &RQFHSWXO�
KD]DUGXOXL� GLVSDUH�� ILLQG� UHFRQYHUWLW� vQ� FDWHJRULL� UD LRQDOH� úL� UHOD LRQDOH�� FDWHJRULL� FDUH� GHVFULX� ILHFDUH�
IHQRPHQ� IL]LF� FD�DYkQG� VHPQLILFD LH� úL� LQWHQ LRQDOLWDWH�� vQ� VWUkQV�� OHJ�WXU�� FX�DQVDPEOXO�HYHQLPHQWHORU�� ÌQ�
IL]LFD� DFWXDO��� KD]DUGXO� HVWH� vQORFXLW� GH� LGHHD� ³VLPHWULLORU� IXQGDPHQWDOH´� �HVWH� XQ� OLPEDM� FDUH� DWHVW��
FRQHFWDUHD�GRPHQLLORU�GH�FHUFHWDUH��LGHHD�VLPHWULLORU�FRUHVSXQGH��vQ�SVLKRORJLD�DQDOLWLF��D�OXL�-XQJ��³FRLQFL�
GHQ HORU�VHPQLILFDWLYH´���

6H�vQWUHYHGH�GHMD�IRUPDUHD�XQHL�SHUVSHFWLYH�XQLWDUH�DVXSUD�OXPLL��WHOHRORJLD�úWLLQ LILF��FHUFHWkQG�DFXP�
VHQVXO�FRPXQ�vQWUHJLL�FUHD LL�±�RP�úL�FRVPRV�±��DSURSLLQGX�VH��vQ�DQXPLWH�SULYLQ H��GH�YL]LXQHD�UHOLJLRDV��
DVXSUD�OXPLL���
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,GHLOH�GH�VHPQLILFD LH� úL� ILQDOLWDWH��GH� UHOD LH� vQWUH�FRQúWLLQ ��úL� UHDOLWDWH��DX�FRQGXV�OD�IRUPXODUHD�XQXL�QRX�
SULQFLSLX�FRVPRORJLF��DO�XQLYHUVXOXL�FRQGL LRQDW�DQWURSLF���

&RPELQD LD�XQLF��D�FRQVWDQWHORU�IXQGDPHQWDOH��GLQWU�R�PXO LPH�SUDFWLF�LQILQLW��GH�SRVLELOLW� L��HOLPLQ��
LGHHD�GH�IDFWRU�DOHDWRULX��KD]DUG��vQ�DSDUL LD�XQLYHUVXOXL��VXJHUkQG�H[LVWHQ D�XQHL�RUGLQL�SURYLGHQ LDOH�FDUH�
GHS�úHúWH�UHDOLWDWHD�FUHDW���'HúL�DX�IRVW�IRUPXODWH�PDL�PXOWH�YHUVLXQL��vQ�HVHQ ��SULQFLSLXO�DQWURSLF�SRDWH�IL�
HQXQ DW�DVWIHO��³8QLYHUVXO�DUH�SURSULHW� LOH�SH�FDUH�OH�DUH�úL�SH�FDUH�RPXO�OH�SRDWH�REVHUYD�GHRDUHFH��GDF��DU�IL�
DYXW�DOWH�SURSULHW� L��RPXO�QX�DU�IL�H[LVWDW�FD�REVHUYDWRU´���

8Q�XQLYHUV�FDUH�V��SHUPLW��REVHUYDUHD�OXL�GH�F�WUH�R�ILLQ ��LQWHOLJHQW��SUHVXSXQH�vQGHSOLQLUHD�XQRU�
FRQGL LL��HO�QX�SRDWH�IL�KDRWLF��GDF��QX�FXPYD�KDRVXO�vQVHDPQ��DOWFHYD�GHFkW�FUHGHDP�SkQ��DFXP���
'LPSRWULY���WUHEXLH�FD�DFHVW�XQLYHUV�V��ILH�FDUDFWHUL]DW�GH�DUPRQLH��FRVPL]DW��7RFPDL�H[LVWHQ D�FRVPRVXOXL��D�
RUGLQLL�REOLJ��úWLLQ D�FRQWHPSRUDQ��V��úL�UHFRQVLGHUH�SR]L LD�úL�V��UHFXSHUH]H�SHUVSHFWLYD�ILQDOLVW��D�ILORVRILHL�
WUDGL LRQDOH��1X�PDL�SRDWH�IL�SUDFWLFDW��R�úWLLQ ��LQGLIHUHQW��ID ��GH�VHQVXULOH�vQFRUSRUDWH�vQ�FUHD LH��WUHEXLQG�
FD�HD�V��VXUSULQG��WHORVXO�FUHD LHL�VDX�FHHD�FH�L�SHUPLWH�RPXOXL�V��H[LVWH�FD�ILLQ ��FRQúWLHQW���vQWU�XQ�XQLYHUV�
VSHFLDO�FRQILJXUDW�SHQWUX�D�IL�FXQRVFXW�GH�HO��

6XQWHP� vQ� VLWXD LD�GH�D�SULYL� FX�DO L� RFKL� OXPHD��GH�D�R�DERUGD� vQWU�R�DOW��SHUVSHFWLY��� LQVLVWkQG�DVXSUD�
LQGLVROXELOLW� LL� OHJ�WXULL� QRDVWUH� FX� PXOWLSOLFLWDWHD� IRUPHORU� GH� YLD �� úL� FX� vQWUHJXO� FRVPRV�� 3ULQFLSLXO�
DQWURSLF�D�IXQGDPHQWDW�R�QRX��HSLVWHPRORJLH�±�FRQGXFkQG�OD�R�vQ HOHJHUH�PDL�DGHFYDW��D�XQLYHUVXOXL�±��SULQ�
HYLGHQ LHUHD� IDSWXOXL� F�� ILQDOLWDWHD� XQLYHUVXOXL� HVWH� RPXO�� ILLQ D� FDSDELO�� GH� FRQúWLHQWL]DUHD� SUH]HQ HL� VDOH�
vQWU�XQ�XQLYHUV�DOH�F�UXL�HOHPHQWH�OH�UHFDSLWXOHD]��vQ�SURSULD�VD�ILLQ ���

ùWLLQ D�FRQWHPSRUDQ��DMXQJH��SULQ�QRXD�FRVPRORJLH��OD�R�DOW��RQWRORJLH�GHFkW�FHD�PDWHULDOLVW���LDU�SULQ�
DFHDVWD�OD�SODQXO�MXGHF� LORU�GH�RUGLQ�PHWDIL]LF��7RW�PDL�PXO L�RDPHQL�GH�úWLLQ ��DILUP��DVW�]L�F��QX�VH�PDL�
SRDWH�IDFH�IL]LF��I�U��PHWDIL]LF���DILUPD LH�FDUH�GHVFRSHU��R�UDGLFDO��vQWRDUFHUH�F�WUH�FDWHJRULLOH�ILORVRILHL�
FODVLFH��SHQWUX�$ULVWRWHO��VSUH�H[HPSOX��RULFH�IL]LF��HVWH�QHFHVDU�DQFRUDW��vQ�PHWDIL]LF����

$FHDVW��UHRULHQWDUH�DGXFH�VSHUDQ D�F���SULQ�QRXD�WHOHRORJLH��úWLLQ D�SRDWH�WUHFH�GLQFROR�GH�EDULHUHOH�
LPDQHQWXOXL��DOH�PDWHULDOLW� LL��$ELD�DVWIHO��SULQ�GHVFKLGHUHD�úWLLQ HL�F�WUH�WUDQVFHQGHQW��GHYLQH�SRVLELO�
GLDORJXO�vQWUH�úWLLQ ��úL�WHRORJLH��

7HRULLOH�PRUIRORJLFH��SULPDWXO�YLH LL�úL�QRXD�FRQFHS LH�GHVSUH�UROXO�RPXOXL�vQ�XQLYHUV�

3HUVSHFWLYD�WHOHRORJLF��vQFHSH�V��ILH�DVW�]L�GLQ�FH�vQ�FH�PDL�DFFHSWDW���GLUHFW�SURSRU LRQDO�FX�GHVFRSHULUHD�
IDSWXOXL�F��PDWHULD�DUH�SURSULHW� L�FDUH�QX�VXQW�QHFHVDUH�YLH LL�DFWXDOH��GDU�FDUH�SDU�D�IL�HVHQ LDOH�vQWU�XQ�YLLWRU�
vQGHS�UWDW��(YLGHQW��DFHVWH�SURSULHW� L�DSDU�FD�QHFHVDUH�GRDU�vQ�P�VXUD�vQ�FDUH�H[LVWHQ D�YLH LL�HVWH�R�FRQGL LH�
SHQWUX�XQLYHUV��3UREOHPD�FDUH�VH�SXQH�HVWH�XUP�WRDUHD��H[LVW��PRWLYH�VXILFLHQWH�SHQWUX�D�QH�JkQGL�F��YLD D�
HVWH�HVHQ LDO��vQ�FRVPRV"�3HQWUX�VXV LQ�WRULL�SULQFLSLXOXL�DQWURSLF��H[LVW��GRYH]L�LQGHVWUXFWLELOH�QX�QXPDL�vQ�
IDYRDUHD�LPSRUWDQ HL�YLH LL�vQ�FRVPRV��FL�úL�SHQWUX�FRQFOX]LD�F��YLD D�HVWH�IRUPD�XOWLP��D�XQLYHUVXOXL���

6SUH�H[HPSOX��LQWHUSUHWkQG�FXUED�FDUH�VH�UHIHU��OD�YLLWRUXO�XQLYHUVXOXL��7LSOHU�úL�%DUURZ�DMXQJ�V��
YRUEHDVF��±�vQ�WHUPHQLL�S�ULQWHOXL�GH�&KDUGLQ�±�GHVSUH�SXQFWXO�2PHJD��LQVLVWkQG�DVXSUD�YLH LL�FD�ILQDOLWDWH�D�
FRVPRVXOXL��(L�DILUP��F��úL�GDF��YLD D�HYROXHD]��vQ�PDL�PXOWH�XQLYHUVXUL��SRWULYLW�LGHLL�GH�³VXP��D�LVWRULLORU´��
H[WHQVLH�D�WHRULHL�FXDQWLFH���WRDWH�XQLYHUVXULOH�VH�DSURSLH�GH�SXQFWXO�2PHJD��

³([DFW�FkQG�SXQFWXO�2PHJD�YD�IL�DWLQV��YLD D�YD�FkúWLJD�FRQWUROXO�DVXSUD�vQWUHJLL�PDWHULL��QX�GRDU�vQWU�XQ�VLQJXU�
XQLYHUV��FL�vQ�WRDWH�XQLYHUVXULOH�vQ�FDUH�HD�HVWH�SRVLELO��GLQ�SXQFW�GH�YHGHUH�ORJLF��YLD D�YD�IL�GLVWULEXLW��vQ�WRDWH�
XQLYHUVXULOH�FDUH�SRW�H[LVWD�úL�YRU�FRQ LQH�XQ�FXDQWXP�GH�LQIRUPD LL��LQFOX]kQG�WRDW��LQIRUPD LD�FDUH�SRDWH�IL�
FXQRVFXW���ùL�DFHVWD�H�VIkUúLWXO´����

$FHDVW��QRX��DERUGDUH�D�I�FXW�SRVLELO��HODERUDUHD�WHRULLORU�PRUIRORJLFH��$FHVWH�WHRULL�FRQVWLWXLH�XQ�H[FHOHQW�
FDGUX� GH� LQWHUIHUHQ ��� GLQFROR� GH� RULFH� UHGXF LRQLVPH�� R� LQWHUID �� SHQWUX�PXOWLSOH� GRPHQLL�� IDYRUL]kQG� XQ�
GLDORJ�RQHVW� vQWUH� WHRORJLH� úL� úWLLQ ���7HRULLOH�PRUIRORJLFH�DILUP�� SULPDWXO� vQ HOHJHULL� DVXSUD�DF LXQLL�� FD� vQ�
FRQFHS LD�WUDGL LRQDO���ùWLLQ D�QX�WUHEXLH�V��ILH�SXU�GHVFULSWLY���FL�vQ�HJDO��P�VXU��LQWHUSUHWDWLY���

7HRULLOH�PRUIRORJLFH�±�IDPLOLH�GLQ�FDUH�IDF�SDUWH�WHRULD�VWUXFWXULORU�GLVLSDWLYH��D�FDWDVWURIHORU��WHRULD�
IUDFWDOLORU�úL�D�DWUDFWRULORU�VWUDQLL�±�SHUPLW�UHOD LRQDUHD�GLYHUVHORU�GRPHQLL��IL]LFD��PDWHPDWLFD��FKLPLD��
VRFLRORJLD��HFRQRPLD�HWF��6H�LQVLVW��DVXSUD�IDSWXOXL�F��WRFPDL�IRUPDOL]DUHD�PDWHPDWLF��D�SHUPLV�UHDOL]DUHD�
XQXL�OLPEDM�LQWHUGLVFLSOLQDU��0DWHPDWLFD�QX�PDL�DUH�IXQF LD�XQXL�VLPSOX�LQVWUXPHQW�RSHUDWRU��FRQIHULQG�
VHPQLILFD LH�úL�VHQV�VWUXFWXULORU�DEVWUDFWH�GLQ�WHRULLOH�PRUIRORJLFH���

�����������������������������������������������������������
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7KRP��FHO�FDUH�D�IRUPXODW�PDWHPDWLF�WHRULD�FDWDVWURIHORU��UHLD�FRQFHSWXO�ILORVRILF�GH�DQDORJLH�úL�vL�UHG��
VHQVXO�SULPDU��GH�VHPQLILFD LH�UHOHYDQW���XWLOL]kQGX�O�SHQWUX�FRQVWUXLUHD�XQHL�VHPDQWLFL�LQWHULRDUH�D�
FRQFHSWHORU�DEVWUDFWH�GLQ�PDWHPDWLF�����'LQ�DFHDVW��SHUVSHFWLY���IRUPDOL]DUHD�PDWHPDWLF��D�UH]XOWDWHORU�
úWLLQ HL�VH�FRQVWLWXLH�PDL�SX LQ�vQWU�XQ�LQVWUXPHQW�SHQWUX�H[SORDWDUHD�úL�PDL�HILFLHQW��D�QDWXULL��RULFH�
VLPSOLILFDUH�SHUPLWH�vQWUHYHGHUHD�XQRU�SRVLELOLW� L�GH�DF LXQH���FkW�vQWU�XQ�FDGUX�VHPQLILFDWLY��vQ�FDUH�VH�SRW�
LQYHVWLJD�VHQVXUL��3ULQ�DFHDVWD��úWLLQ D�SDUH�D�VH�IL�vQWRUV�F�WUH�VFRSXULOH�HL�WUDGL LRQDOH��,GHDOXO�úWLLQ HL��vQ�
DQWLFKLWDWH�úL�HYXO�PHGLX��HUD�vQ HOHJHUHD�OXPLL��XQ�VFRS�GH�QDWXU��FRQWHPSODWLY���ùWLLQ D�PRGHUQ��±�WUHFkQG�
GH�OD�FDOLWDWLY�OD�FDQWLWDWLY�úL�GH�OD�GLYHUVLWDWHD�PRUIRORJLF��D�OXPLL�OD�DEVWUDFWL]�UL�DOJHEULFH�±�D�LQVLVWDW�
XQLODWHUDO�DVXSUD�DF LXQLL�GH�FHUFHWDUH�úL�GH�WUDQVIRUPDUH�D�OXPLL��vQ�GHSOLQ��LQGLIHUHQ ��ID ��GH�DVSHFWH�
SUHFXP�VHPQLILFD LD�úL�ILQDOLWDWHD���

³3HQWUX�RPXO�PRGHUQ��GRULQ D�GH�D�FXQRDúWH�VDX�GH�D�FRQWHPSOD�OXPHD�vúL�SLHUGH�LPSRUWDQ D��SH�SULPXO�ORF�
WUHFH�LPSXOVXO�GH�D�WUDQVIRUPD�OXFUXULOH�FDUH�vO�vQFRQMRDU���SULQ�DF LXQH�GLUHFW��DVXSUD�ORU��>«@�2PXO�QX�PDL�
DVSLU��V��S�WUXQG��vQ�VIHUHOH�vQDOWH��FL�WU�LHúWH�úL�DF LRQHD]��vQ�OXPHD�FRQFUHW���$FHDVW��PXWD LH�DU�SXWHD�H[SOLFD�
RULHQWDUHD�IL]LFLL�FODVLFH�VSUH�DVSHFWH�PHFDQLFH�úL�FDQWLWDWLYH��GkQGX�QH�SRVLELOLWDWHD�V��GHYHQLP�PRGHODWRUL�úL�
SRVHVRUL�DL�QDWXULL´����

ÌQ�FRQWUDVW�FX�GHPHUVXULOH�úWLLQ HL�PRGHUQH��WHRULLOH�PRUIRORJLFH�GHVFRSHU��XQ�XQLYHUV�IDPLOLDU��YLX��vQ�FDUH�
PRQRWRQLD�HVWH�GHS�úLW��GH�GLYHUVLWDWHD�úL�FRPSOH[LWDWHD�IRUPHORU��7U�LP�vQWU�XQ�XQLYHUV�FDOLWDWLY�GLIHUHQ LDW�
úL� SOLQ� GH� VXUSUL]H�� (� R� SHUVSHFWLY�� SDUDGR[DO��� SURSXQkQG� PRGHOH� vQ� FDUH� VH� FRQFLOLD]�� VLPSOLWDWHD� úL�
FRPSOH[LWDWHD�� VWDELOLWDWHD� úL� PLúFDUHD�� &RH[LVWHQ D� VLPSOLW� LL� úL� D� FRPSOH[LW� LL� DSDUH�� GH� H[HPSOX�� vQ�
HFXD LD� ORJLVWLF�� D�PRGHOXOXL�HFRQRPLF�HODERUDW�GH�0DQGHOEURW�úL� vQ� WHUPRGLQDPLFD�QHOLQLDU��D�VWUXFWXULORU�
GLVLSDWLYH� HODERUDW�� GH� 3ULJRJLQH�� LDU� FRH[LVWHQ D� PLúF�ULL� úL� D� VWDELOLW� LL� H� GHVFULV�� vQ� WHRULD� IUDFWDOLORU�
�LPSUHYL]LELOXO�úL�QHGHWHUPLQDWXO�DX�URO�SUHGRPLQDQW�vQ�GHVFULHUHD�úL�H[SOLFDUHD�IRUPHORU�QDWXUDOH��úL�vQ�WHRULD�
VWUXFWXULORU� GLVLSDWLYH� �FDUH� SURPRYHD]�� FRQFHSWXO� GH� IOXFWXD LH� GHFODQúDQW���� ÌQ� DFHHDúL� RUGLQH�� WHRULLOH�
PRUIRORJLFH�UHLWHUHD]��FRQFHSWXO�DULVWRWHOLF�GH�SRWHQ LDOLWDWH��FRQIHULQG�R�DQXPLW��VHPQLILFD LH�DF LXQLL��FXP�
DSDUH�vQ�WHRULD�OXL�7KRP�GHVSUH�³GH]YROWDUHD�JHQHUDOL]DW��D�XQHL�VLQJXODULW� L�GHJHQHUDWH´����

3URIXQ]LPHD� SHUVSHFWLYHORU� GHVFKLVH� GH� WHRULLOH� PRUIRORJLFH� ODQVHD]�� WHOHRORJLD� VSUH� GLPHQVLXQL� FDUH�
GHS�úHVF�RUL]RQWXO�OLPLWDW�DO�UHDOLW� LL�LPHGLDWH�úL�DO�WHKQLFLVPXOXL��vQVFULLQG�R�vQWU�XQ�GHPHUV�LQWHJUDWRU��FDUH�
VXUSULQGH� VHPQLILFD LD� úL� ILQDOLWDWHD� FRVPRVXOXL�� úL� FDUH�� VLPLODU�� REOLJ�� OD� UHJkQGLUHD� SR]L LHL� QRDVWUH� vQ�
XQLYHUV��

&RQWUROXO�QDWXULL�QX�D�IRVW�SXV��vQ�úWLLQ D�PRGHUQ���vQ�VOXMED�XQXL�VFRS��GHYHQLQG�VFRS�vQ�VLQH��IDSW�FDUH�D�
FRQGXV� RPXO� F�WUH� SLHUGHUHD� RULF�UXL� UHVSHFW� ID �� GH� QDWXU��� ùWLLQ D� FRQWHPSRUDQ��� IHUWLOL]DW�� GH� QRXD�
FRVPRORJLH�úL�GH�WHRULLOH�PRUIRORJLFH��VH�GLVWDQ HD]��GH�WHKQLFLVPXO�vQJXVW�DO�úWLLQ HL�FODVLFH��FDUH�QX�DYHD�FD�
RELHFWLY�GHFkW� VXEMXJDUHD�QDWXULL��&HUFHW�WRULL� GH�DFXP�DX�DWLWXGLQL� WUDQúDQWH� vPSRWULYD�XQHL� WHKQLFL�FDUH�D�
IRVW�PHUHX�SUH]HQWDW��GUHSW�IDFWRU�LQGLVSHQVDELO�vQ�SURJUHVXO�XPDQLW� LL���

-��(OOXO�DILUP���³7HKQLFD�QX�HYROXHD]��vQ�IXQF LH�GH�VFRSXUL�SURSXVH��FL�vQ�IXQF LH�GH�SRVLELOLW� L��1HDYkQG�
YUHXQ�VFRS��WHKQLFD�QX�DUH�QLFL�XQ�VHQV��D�vQFHUFD�V��L�GHVFRSHUL�XQ�VHQV�DVFXQV�vQVHDPQ��V��UHIX]L�R�DQDOL]��
FRUHFW��D�IHQRPHQXOXL��$�vQFHUFD�V��L�DWULEXL�XQ�VHQV��vQVHDPQ��V��HIHFWXH]L�R�DGHY�UDW��RSHUD LH�PLWRORJLF�´����

7HRULLOH�PRUIRORJLFH�FRQGXF�VSUH�UHFRQVLGHUDUHD�DWLWXGLQLL�RPXOXL�GH�úWLLQ ��ID ��GH�UHDOLWDWH��SXQkQG�vQ�FUL]��
WHKQRúWLLQ D� �H[SUHVLH� D� PHQWDOLW� LL� GH� FRQVXP��� ùWLLQ D� HVWH� QHYRLW�� V�� UHQXQ H� OD� SULPDWXO� FDQWLW� LL��
UHFXQRVFkQG� H[LVWHQ D� GLPHQVLXQLL� FDOLWDWLY�VHPQLILFDWLYH� D� OXPLL� úL� HYLGHQ LLQG� UD LRQDOLWDWHD� XQXL� FRVPRV�
WDLQLF�� vQ�FDUH�UHOD LD�GLQWUH�RP�úL�XQLYHUV�HVWH�HVHQ LDO���5HFXQRDúWHUHD�DVSHFWXOXL�FDOLWDWLY�HVWH�HYLGHQW�� vQ�
WUHFHUHD�GH� OD�DOJHEU�� OD�JHRPHWULH� �VSUH�H[HPSOX�� WHRULLOH�PRUIRORJLFH� vQORFXLHVF�FDOFXOXO� LQILQLWH]LPDO�FX�
GLVFLSOLQH�SUHFXP�WRSRORJLD���6H�SRDWH�YRUEL�GH�R�DGHY�UDW��UHYDQú��ID ��GH�úWLLQ D�PRGHUQLW� LL���

³$FHDVW�� UHYDQú�� H� FHD� D� JHRPHWULHL� úL� WRSRORJLHL� DVXSUD� DULWPHWLFLL� úL� DOJHEUHL�� D� FDOLWDWLYXOXL� DVXSUD�
FDQWLWDWLYXOXL��SH� VFXUW� D� LQWHOLJLELOLW� LL� DVXSUD�FDOFXOXOXL� úL�SURGXFWLYLW� LL��7HUPHQXO�GH�©UHYDQú�ª�H� WRWXúL�R�
H[DJHUDUH��SHQWUX�F��QX�SXWHP�YRUEL�GH�R�OXSW���QLFL�P�FDU�GH�R�FRPSHWL LH��GHFL�QLFL�GHVSUH�YLFWRULH�VDX�vQIUkQ�
JHUH��7HRULLOH�PRUIRORJLFH�QX�VH�ULGLF��vPSRWULYD�WHKQR�úWLLQ HL��SH�FDUH�R�ODV��V��WU�LDVF��PDL�GHSDUWH�vQ�LOX]LD�
FHUWLWXGLQLORU��(OH�QX�ULYDOL]HD]��FX�DFHDVWD�±�FXP�DU�SXWHD�RDUH"�±��FL�VH�VLWXHD]��SH�XQ�DOW�WHUHQ��PXO XPLQGX�
VH�GRDU�±�GDU�DFHVW�©GRDUª�vQVHDPQ��WRWXO�±�V��UHDGXF��úWLLQ D�OD�YRFD LD�HL�IXQGDPHQWDO���DFHHD�GH�D�QH�IDFH�V��
�����������������������������������������������������������
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vQ HOHJHP� UHDOLWDWHD� úL� QX� QXPDL� V�� R� SUH]LFHP�� ÌQ� RULFH� FD]�� WHRULLOH� PRUIRORJLFH� QH� DUDW�� F�� WHKQLFD� QX�
UHSUH]LQW��GHVWLQXO�VSLULWXOXL�úWLLQ LILF´����

ùWLLQ D�DFWXDO��HVWH�WRW�PDL�PXOW�OHJDW��GH�YDORUL��GHVFKLV��F�WUH�R�D[LRORJLH�DXWHQWLF���7RW�PDL�PXO L�VDYDQ L�
VXQW� FRQYLQúL�GH� IDSWXO� F�� QX� VH�PDL�SRDWH� IDFH�úWLLQ �� DGHY�UDW�� I�U�� FRQúWLLQ ���(VWH�XQ�FRQWH[W� IDYRUDELO�
SHQWUX�XQ�GLDORJ�VLQFHU�úL�RQHVW�vQWUH�WHRORJLH�úL�úWLLQ ���'HSLQGH�vQV��GH�DPEHOH�S�U L�V��VH�ULGLFH�OD�vQ�O LPHD�
PRPHQWXOXL��SHQWUX�R�UHDO��DVXPDUH�úL�UHFLSURF��YDORULILFDUH��

7UHEXLH� V�� vQ HOHJHP� F�� WHRULD� FXDQWLF�� úL� WHRULD� UHODWLYLW� LL� DX� VFKLPEDW� SDUDGLJPD� FXOWXUDO��� PRGXO�
QRVWUX�GH�D�SULYL�UHDOLWDWHD��'H�DFXP��XQLYHUVXO�QX�PDL�SRDWH�IL�FRQVLGHUDW�R�PDúLQ��FDUH�IXQF LRQHD]��GXS��
OHJL�SUHFLV�GHWHUPLQDWH��QDWXUD�QX�L�XQ�XULDú�DQJUHQDM��vQ�FDUH�QRL�VXQWHP�VLPSOH�URWL H��'DU��DWXQFL��FDUH�HVWH�
UROXO�QRVWUX�vQWU�XQ�XQLYHUV�SH�FDUH�úWLLQ D�vO�GHVFULH�FD�QHGHWHUPLQDW"�3RDWH�úWLLQ D�V��GHS�úHDVF��SURSULXO�V�X�
FDGUX� UHVWULFWLY�� SHQWUX� FXSULQGHUHD� XQXL� FRVPRV� vQ� FDUH� V�D� UHJ�VLW� WDLQD� H[LVWHQ HL"� 6H� SRDWH� WUHFH� GH� OD�
úWLLQ ��OD�FRQúWLLQ �"�7ULPLWH�úWLLQ D�OD�YDORUL�FRQVDFUDWH��OD�DVSLUD LLOH�FDUH�DX�FDUDFWHUL]DW�RPHQLUHD�GLQWRWGHD�
XQD"��

6XQW� vQWUHE�UL� WXOEXU�WRDUH��FDUH� vO�REOLJ��SH�VDYDQW�V�� DSHOH]H� OD�PHWDIL]LF��úL� OD�PRUDO���GH�DVHPHQHD��
FDUH�vO�REOLJ��OD�XQ�HIRUW�GH�WUDGXFHUH�D�SURSXQHULORU�VDOH�vQWU�XQ�OLPEDM�DFFHVLELO�WHRORJXOXL��ÌQ�DFHODúL�WLPS��
SHQWUX� FD� U�VSXQVXO� V�X� V�� SRDW�� IL� UHFHSWDW� GH� RPXO� GH� úWLLQ ��� WHRORJXO� WUHEXLH� V�� DVXPH� H[LJHQ HOH� úL�
SURYRF�ULOH�DFWXDOH��vQ HOHJkQG�F��QX�SRDWH�IDFH�DEVWUDF LH�GH�R�úWLLQ ��FDUH�QX�PDL�vQVHDPQ��GRDU�XWLOLWDULVP��
SUDJPDWLVP�úL�WHKQRORJLH��

(VWH�QHYRLH�GH�XQ�HIRUW�DO�DPEHORU�S�U L��vQ�SULPXO�UkQG�SHQWUX�GHS�úLUHD�VW�ULL�GH�DXWRVXILFLHQ ���'DU�XQ�
HIRUW�QHFHVDU��GH�YUHPH�FH�GH�HO�DWkUQ��YLLWRUXO�FLYLOL]D LHL�QRDVWUH��
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