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2ULJLQHD� OXPLL� D� FRQVWLWXLW� VXELHFWXO�XQRU� DSULJH�FRQIUXQW�UL� vQWUH�SDUWL]DQLL� D�GRX�� WHRULL�� FUHD LRQLVPXO�úL�
HYROX LRQLVPXO��&UHD LRQLúWLL�FRQVLGHU��F��OXPHD�D�IRVW�FUHDW��GH�'XPQH]HX�H[�QLKLOR�úL�UHVSLQJ�LGHHD�RULF�UHL�
HYROX LL�D�OXPLL��PRWLYkQG�F��DFHDVWD�DU�IL�IRVW�FUHDW��vQ�VWDUH�GH�DEVROXW��SHUIHF LXQH��GLQ�FKLDU�SULPXO�PR�
PHQW�DO�H[LVWHQWHL�HL��3DUWL]DQLL�DFHVWHL�WHRULL�SXQ�XQ�DFFHQW�DWkW�GH�PDUH�DVXSUD�SHUIHF LXQLL�RULJLQDUH�D�OXPLL��
vQFkW�VRFRWHVF�F��OXPHD�VH�vQVFULH��XOWHULRU��SH�FXUED�GHVFHGHQW��D�XQXL�SURFHV�GH�GHJUDGDUH�WUHSWDW�����

/D� SROXO� RSXV�� HYROX LRQLúWLL� UHVSLQJ� LGHHD� SHUIHF LXQLL� LQL LDOH� D� OXPLL� úL� � VXV LQ� F�� XQLYHUVXO� HVWH�
UH]XOWDWXO�XQHL�HYROX LL�QDWXUDOH��FDUH�VIkUúHúWH�FX�DSDUL LD�RPXOXL��ÌQ�QXPHOH�DFHVWHL�WHRULL��VH�YRUEHúWH�GH�R�
HYROX LH�DVFHQGHQW��D�OXPLL��FDUH�QX�HVWH�UH]XOWDWXO�LQWHUYHQ LHL�OXL�'XPQH]HX��FL�XQ�HIHFW�DO�vQWkPSO�ULL�VDX�DO�
VHOHF LHL�QDWXUDOH���(VWH�DGHY�UDW��H[LVW��úL�XQ�HYROX LRQLVP�FUHúWLQ��FDUH�QX�IDFH�DEVWUDF LH�GH�RSHUD�FUHDWRDUH�
D�OXL�'XPQH]HX��DYkQG�DúDGDU�R�DOW��vQ HOHJHUH�D�VLWXD LHL��3H�GH�R�SDUWH��DFHVW�HYROX LRQLVP�FUHúWLQ�DILUP��F��
OXPHD�D�IRVW�FUHDW��GH�'XPQH]HX�H[�QLKLOR��vQ�PRG�GLUHFW��GDU�SH�GH�DOW��SDUWH�vQ HOHJH�HYROX LD�FD�UH]XOWDW�DO�
LQWHUYHQ LHL�LQGLUHFWH�D�OXL�'XPQH]HX�vQ�OXPH��SULQ�LQWHUPHGLXO�UD LXQLORU�VHPLQDOH�VDX�DO�FDX]HORU�VHFXQGH��
FDUH�IXQF LRQHD]��GHWHUPLQLVW�vQ�XQLYHUV�úL�DXWRQRP�ID ��GH�&UHDWRUXO�ORU����

'DU�ILH�F��L�YRUED�GH�FUHD LRQLVP��ILH�GH�HYROX LRQLVP��DPEHOH�WHRULL�IDF�DEVWUDF LH�GH�SUH]HQ D�úL�OXFUDUHD�
FRQWLQX��D�OXL�'XPQH]HX�vQ�FUHD LH��'LQWU�XQ�SXQFW�GH�YHGHUH�ILORVRILF�úL�UHOLJLRV��FUHD LRQLúWLL�VXQW�PDL�PXOW�
GHLúWL�� ILLQGF�� vO�FRQVLGHU��SH�'XPQH]HX�L]RODW� vQ� WUDQVFHQGHQW�� vQ�YUHPH�FH�HYROX LRQLúWLL�vQFOLQ��PDL�PXOW�
VSUH�SDQWHLVP��VRFRWLQG�F��OXPHD�H[LVW��GLQ�HWHUQLWDWH��HVWH�FDUDFWHUL]DW��GH�XQ�DWULEXW�GLYLQ����

&UHD LRQLVPXO�úL�HYROX LRQLVPXO�VH�vQWHPHLD]��SH�R�JkQGLUH�VXEVWDQ LDOLVW���FDUDFWHUL]DW��GH�LGHHD�H[LVWHQ HL�
OXFUXOXL�vQ�VLQH�úL�D�UHOD LLORU�H[WHULRDUH��FRQVLGHUkQG�F��'XPQH]HX�U�PkQH�YHúQLF�QHPLúFDW��vQ�WLPS�FH�OXPHD�
HVWH� VXSXV��PLúF�ULL� vQ� WLPS�� ,GHHD� GH� LQFRPSDWLELOLWDWH� vQWUH� QHPLúFDUHD� OXL�'XPQH]HX� úL�PLúFDUHD� OXPLL��
vQWUH�HWHUQLWDWH�úL�WLPS��DUDW��F��DPEHOH�WHRULL�VXQW�SURGXVXO�XQHL�FRQFHS LL�PHWDIL]LFH�PHFDQLFLVWH��FDUH�XLW��
F�� GXPQH]HLUHD� HVWH� R� SHUVRDQ��� 7DW�O�� DVLPLOkQGX�O� SH� 'XPQH]HX� FX� WHUPHQXO� ILORVRILF�SULPXP�PRYHQV�
LPPRELOH

���ÌQWU�R�DVHPHQHD�UHSUH]HQWDUH��OXPHD��GHSDUWH�GH�D�PDL�IL�FRQVLGHUDW��FUHD LH�D�/RJRVXOXL�GLYLQ�úL�
XQ� RUJDQLVP�YLX�� FDUH� VXVSLQ�� V�� ILH� HOLEHUDW�GH� VXE�SRYDUD� VWULF�FLXQLL�� FXP�VSXQH�$SRVWROXO�1HDPXULORU�
�5RPDQL����������SDUH�PDL�FXUkQG�R�PDúLQ�ULH�FDUH�IXQF LRQHD]��DXWRQRP���

�����������������������������������������������������������
��&I��GU��+HQU\�0��0RUULV��HG����&UHD LRQLVPXO�úWLLQ LILF��6RFLHWDWHD�0LVLRQDU��5RPkQ���������S�����
��&I��LELGHP��S�����
��)HULFLWXO�$XJXVWLQ��'H�*HQ��DG�OLWW���3/�����FRO�������³$úD�FXP�vQ�VHPLQ H�VH�J�VHúWH�LQYL]LELO�WRW�FH�YD�FRQVWLWXL�DSRL�DUERUHOH��
WRW�DVWIHO�OXPHD�FRQ LQHD�WRW�FH�DYHD�V��VH�PDQLIHVWH�PDL�WkU]LX��QX�QXPDL�FHUXO�FX�VRDUHOH��FL�úL�DOWH�ILLQ H��SH�FDUH�'XPQH]HX�
OH�D�SURGXV�vQ�SRWHQ ���FD�vQWU�R�FDX]��D�ORU´��3HQWUX�FDX]HOH�VHFXQGH��YH]L�&DWpFKLVPH�GH�O¶(JOLVH�&DWKROLTXH��0DPH�3ORQ��
3DULV��������&DU�'LHX�QH�GRQQH�SDV�VHXOHPHQW�D�VHV�FUpDWXUHV�G¶H[LVWHU��PDLV�DXVVL�OD�GLJQLWp�G¶DJLU�G¶HOOHV�PrPHV��S�������
��&I��7KRPDV�7RUUDQFH��6HQVR�GHO�GLYLQR�H�VFLHQ]D�PRGHUQD��/LEUHULD�(GLWULFH�9DWLFDQD��������S�������³SULQ�LQWHUPHGLXO�
GRFWULQHL�PHGLHYDOH�GHVSUH�'XPQH]HX�FD�PLúF�WRU�QHPLúFDW�D�IRVW�LQWURGXV�XQ�PRG�GH�JkQGLUH�SHULFXORV�vQ�FKLDU�DFHHDúL�ED]��D�
úWLLQ HL�RFFLGHQWDOH��,GHL�SODWRQLFH�FRPELQDWH�FX�IRUPH�DULVWRWHOLFH�±�SHQWUX�D�QX�PDL�DPLQWL�GH�LQJUHGLHQ L�LPSRUWDQ L�SURYHQL L�
GLQ�ILORVRILD�PXVXOPDQ��SULQ�$YLFHQQD�±�DX�IRVW�VXSUDSXVH�FRQFHSWHORU�SDWULVWLFH�GHVSUH�LPSDVLELOLWDWHD�úL�LPXDELOLWDWHD�OXL�
'XPQH]HX��FRQGXFkQG�OD�DFHD�LGHH�GH�UHOD LH�LQHU LDO��vQWUH�'XPQH]HX�úL�XQLYHUV��FDUH�D�IRVW�PDL�DSRL�vQFRUSRUDW��vQ� HV�WXUD�
úWLLQ HL�PRGHUQH�SULQ�RSHUD�OXL�,VDDF�1HZWRQ��$FHVW�FRQFHSW�GH�LQHU LH�D�RIHULW�ED]D�SHQWUX�GH]YROWDUHD�>LGHLL�GH@�XQLYHUV�
PHFDQLFLVW��GH�FDUH�vQFHUF�P�GLQ�JUHX�V��HOLEHU�P�úWLLQ D�QRDVWU��úL�FXOWXUD�QRDVWU�´��



$FHDVW��FRQFHS LH�D�H[HUFLWDW�R�LQIOXHQ ��GHFLVLY��DVXSUD�FXOWXULL�HXURSHQH��SH�GH�R�SDUWH�I�FkQG�SRVLELO�
SURJUHVXO�HQRUP�DO� WHKQLFLL�� LDU� SH� GH� DOWD� SURGXFkQG�SLHUGHUL� LPHQVH�GLQ�SXQFW�GH�YHGHUH� VSLULWXDO��2PXO�
SRDWH� GRPLQD� QDWXUD� FX� WHKQLFD� SURGXV�� GH� HO�� GDU� QX� VH�PDL� SRDWH� VW�SkQL� SH� HO� vQVXúL�� ILLQGF�� D� SLHUGXW�
SXWHUHD�'XKXOXL�OXL�'XPQH]HX��&UL]D�RPXOXL�FRQWHPSRUDQ�HVWH�GH�DFHHD�vQDLQWH�GH�WRDWH�R�FUL]��VSLULWXDO���
GHWHUPLQDW�� GH� IDSWXO� F�� 'XKXO� OXL� 'XPQH]HX�� FDUH� VH� SRDUW�� SHVWH� DSHOH� FUHD LHL�� D� IRVW� HOLPLQDW� GLQ�
XQLYHUVXO�Y�]XW�úL� vQFKLV� vQ� OXPHD�QHY�]XW��� ,]RODUHD�'XKXOXL� vQ�RUGLQHD�VSLULWXDO��� vQ�RSR]L LH�FX�P�UWXULD�
6FULSWXULL��FI��*HQH]D���������H[SOLF��LGHLOH�PRGHUQH�GH�DXWRQRPLH�D�OXPLL�úL�GH�LPSRVLELOLWDWH�D�LQWHUYHQ LHL�
FRQWLQXH�D�OXL�'XPQH]HX�vQ�SURSULD�FUHD LH��

&RQIOLFWXO�vQWUH�FUHD LRQLVP�úL�HYROX LRQLVP�D�DYXW�FRQVHFLQ H�QHIHULFLWH�DWkW�SHQWUX�RP�FkW�úL�SHQWUX�
VRFLHWDWH��)DSWXO�H�HYLGHQW�SHQWUX�WLQHUHWXO�VWXGLRV��FDUH�vQYD ��SkQ��DVW�]L��OD�RUHOH�GH�UHOLJLH��F��RPXO�D�IRVW�
FUHDW�GXS��FKLSXO�OXL�'XPQH]HX��SHQWUX�FD�OD�RUHOH�GH�úWLLQ H�QDWXUDOH�V��DIOH�F��ILLQ HOH�QHFXYkQW�WRDUH�VXQW�
VWU�PRúLL�V�L��$QWURSRORJLD�VHFXODU��VH�]EDWH�vQ�JKLDUHOH�XQHL�GLOHPH�LQVROXELOH��SH�FkW�GH�D�F�XWDW�V��vQDO H�
RPXO�SH�VFDUD�YDORULORU�FXOWXUDOH��SULQ�FXOWXO�UD LXQLL���SH�DWkW�O�D�FRERUkW�SH�VFDUD�YDORULORU�VSLULWXDOH��
F�XWkQG�L�RULJLQHD�vQ�UkQGXO�ILLQ HORU�LQIHULRDUH���

(YROX LRQLVPXO�D�DYXW�FRQVHFLQ H�LPSRUWDQWH�úL�vQ�SODQ�VRFLDO��3RUQLQGX�VH�GH�OD�PLWXO�UHDOL]�ULL�GH�VLQH�D�
RPXOXL��VHOI�PDGH�PDQ��úL�GH�OD�SULQFLSLXO�VHOHF LHL�QDWXUDOH��SXV�vQ�FLUFXOD LH�GH�'DUZLQ��V�DX�HODERUDW�
VLVWHPH�HFRQRPLFH��FDUH�WLQG�V��WUDQVIRUPH�VRFLHWDWHD�vQWU�XQ�IHO�GH�DUHQ��vQ�FDUH�FHL�QHDMXWRUD L�VXQW�
HOLPLQD L�GH�FHL�SXWHUQLFL���(YROX LRQLVPXO�D�MXVWLILFDW�vQ�FDGUXO�YLH LL�VRFLDOH�SULQFLSLXO�DJUHVLXQLL���FRQWUDU�
LXELULL�ID ��GH�DSURDSHOH��DOLPHQWkQG�VSLUDOD�DVFHQGHQW��D�YLROHQ HL��9DORULOH�WUHF�WRDUH�DOH�OXPLL�DX�OXDW�ORFXO�
YDORULORU�VSLULWXDOH��LDU�OXPHD�VH�RFXS��H[FOXVLY�GH�HFRQRPLH�úL�GH�WUXS��2PXO�QX�PDL�J�VHúWH�WLPS�SHQWUX�
VXIOHW�úL�UXJ�FLXQH��GLQ�FDX]��F��WLPSXO�QX�PDL�HVWH�SULYLW�FD�GHVFKLV�VSUH�YHúQLFLH��LPSRVLELO�GH�WUDQVILJXUDW�
vQ�HWHUQLWDWH��vQVHDPQkQG��vQDLQWH�GH�WRDWH��EDQL��

��

3UREOHPD�HYROX LRQLVPXOXL�D�IRVW�VWXGLDW��DWkW�GH�WHRORJLD�RUWRGR[�� vQ�JHQHUDO��FkW�úL�GH�FHD�URPkQHDVF�� vQ�
VSHFLDO�� ÌQ� OLWHUDWXUD� QRDVWU�� H[LVW�� QXPHURDVH� VWXGLL� FRQVDFUDWH� DFHVWHL� SUREOHPH��PDMRULWDWHD� XUPkULQG�R�
XQLODWHUDO�vQV���GLQ�SXQFWH�GH�YHGHUH�WULEXWDUH�WUDW�ULORU�RFFLGHQWDOH��FUHD LRQLVWH���

3DUH�DVWIHO�F��WHRORJLD�RUWRGR[��Q�D�IRVW�vQ�P�VXU��V��SUH]LQWH�SURSULXO�HL�SXQFW�GH�YHGHUH�DVXSUD�DFHVWHL�
SUREOHPH�� DúD� FXP� D� SURFHGDW� OD� YUHPHD� VD�� VIkQWXO� 9DVLOH� FHO�0DUH�� vQ� YHVWLWXO� V�X� FRPHQWDU� OD� &DUWHD�
)DFHULL��FXQRVFXW�VXE�QXPHOH�GH�+H[DHPHURQ��'DF��DU�IL�U�PDV�FRQVHFYHQW��FX�VLQH��WHRORJLD�DU�IL�DU�WDW�F��
'XPQH]HX� QX� H� QHPLúFDW�� FL� ³VH� PLúF�� U�PkQkQG� QHPLúFDW´��� FXP� VSXQH� VIkQWXO� 0D[LP�0�UWXULVLWRUXO��
ILLQGF�� 'XPQH]HX� QX� HVWH� VXEVWDQ �� DEVWUDFW��� FL� SHUVRDQ�� GHVFKLV�� FRPXQLXQLL� úL� LXELULL�� FDSDELO�� V�� LQ�
WHUYLQ�� GLUHFW� úL� FRQWLQXX� vQ� SURFHVXO� GH� IDFHUH� úL� RUJDQLDUH� D� OXPLL�� 7HRORJLD� QX�L� WRWXQD� FX�PHWDIL]LFD���
/XPHD�� GH� DVHPHQHD�� QX� DU� SXWHD� IL� vQ HOHDV�� ±� GLQ� SHUVSHFWLYD� WUDGL LHL� SDWULVWLFH� ±� FD� R� PDúLQ�� FDUH�
IXQF LRQHD]�� DXWRQRP� úL� LQGHSHQGHQW� GH� &UHDWRUXO� HL�� XQLYHUVXO� H� XQ� RUJDQLVP� FDUH� GLVSXQH� GH� R� RUGLQH�
LQWHULRDU��FH�L�SHUPLWH�V��U�PkQ��GHVFKLV�ID ��GH�&UHDWRU��SHQWUX�D�GHYHQL�FHU�QRX�úL�S�PkQW�QRX��vQ�+ULVWRV���

$FHVW�DGHY�U��ELEOLF�úL�SDWULVWLF��D�S�WUXQV�vQ�FXOWXO�%LVHULFLL��UHJ�VLQGX�VH�vQ�LQYRFD LD�HSLVFRSXOXL��
³'RDPQH��'RDPQH��FDXW��GLQ�FHU�úL�YH]L��úL�FHUFHWHD]��YLD�DFHDVWD��SH�FDUH�D�]LGLW�R�GUHDSWD�WD��úL�R�
GHV�YkUúHúWH�´��'LQ�FXSULQVXO�DFHVWHL�LQYRFD LL�UHLHVH�F��'XPQH]HX�D�FUHDW�OXPHD�úL�R�GHV�YkUúHúWH�SULQ�
SURSULD�VD�OXFUDUH���

3H�GH�R�SDUWH��'XPQH]HX�U�PkQH�WUDQVFHQGHQW�ID ��GH�XQLYHUV��OXPHD�ILLQG�FUHDW��úL�WUHF�WRDUH�LDU�
'XPQH]HX�ILLQG�QHFUHDW�úL�YHúQLF��3H�GH�DOW��SDUWH��'XPQH]HX�HVWH�SUH]HQW�úL�vQ�FUHD LH��SULQ�HQHUJLLOH�VDOH�
QHFUHDWH��FDUH�L]YRU�VF�GH�OD�7DW�O��SULQ�)LXO��vQ�6IkQWXO�'XK��)�FkQG�DSHO�OD�R�DQDORJLH��DP�SXWHD�VSXQH�F��
DúD�FXP�VRDUHOH�QX�VH�FRQIXQG��FX�S�PkQWXO��GDU�HVWH�SUH]HQW�vQ�YLD D�SODQHWHL�QRDVWUH��SULQ�UD]HOH�OXL�GH�
OXPLQ��úL�F�OGXU���WRW�DVWIHO�úL�'XPQH]HX�vQ�7UHLPH��GHúL�QX�VH�FRQIXQG��FX�FUHD LD�VD��U�PkQH�PHUHX�SUH]HQW�
vQ�YLD D�FUHD LHL�SULQ�UD]HOH�GH�OXPLQ��úL�LXELUH�DOH�HQHUJLLORU�QHFUHDWH��SHQWUX�D�SHUIHF LRQD�úL�D�VILQ L�RPXO�úL�
OXPHD���

'HSDUWH�GH�LGHHD�DXWRQRPLHL�HYROX LRQLVWH��OXPHD�HVWH�UH]XOWDWXO�XQHL�RSHUH�GH�FUHD LH�FRQWLQX���SH�FDUH�
'XPQH]HX�R�GHVI�úRDU��SULQ�HQHUJLLOH�VDOH��FD�UHOD LH�GLQDPLF��vQWUH�&UHDWRU�úL�FUHD LD�VD��

�����������������������������������������������������������
��5HYROX LD�IUDQFH]��D�ULGLFDW��SH�DOWDUXO�FDWHGUDOHL�1RWUH�'DPH�GLQ�3DULV��LGROXO�]HL HL�5D LXQH��
��$UW��³(YROX]LRQH´��vQ�(QFLFORSHGLD�(XURSHD��$OGR�*DU]DQWL�(GLWRUH��������YRO��,9��S�������
��&I��VIkQWXO�0D[LP�0�UWXULVLWRUXO��$PELJXD��36%�����(,%0%25��������S�������³0LúFkQGX�VH�FX�DGHY�UDW�VSUH�QRL��vQ�MRV��
SULQ�DU�WDUHD�vQ�FKLSXO�QRVWUX��V�D�I�FXW�RP�GHV�YkUúLW��QHPLúFkQGX�VH�QLFLGHFXP�GLQ�VLQH�úL�QHSULPLQG�FkWXúL�GH�SX LQ�
H[SHULHQ D�FLUFXPVFULHULL�vQ�VSD LX´��
��$�VH�YHGHD�VWXGLXO�PHX��³0HWDIL]LF��úL�WHRORJLH´��vQ�YRO��+ULVWRV��%LVHULF���6RFLHWDWH��(,%0%25��������S�������
��&I��-�UJHQ�0ROWPDQQ��*RG�LQ�FUHDWLRQ��6&0�3UHVV�OWG���/RQGRQ��������S�������



��

&RQFHS LD� � PHFDQLFLVW�� GHVSUH� XQLYHUV�� vQWHPHLDW�� SH� LGHLOH� GH� H[LVWHQ �� D� OXFUXOXL� vQ� VLQH� úL� GH� OHJ�WXUL�
H[WHULRDUH� vQWUH� OXFUXUL� ±� HYLGHQW�� DWkW� vQ� LQIUDVWUXFWXUD� HYROX LRQLVPXOXL� FkW� úL� vQ� FRQFHS LD� PHWDIL]LF�� D�
FUHD LRQLVPXOXL�±��D�FRQVWLWXLW�XQ�REVWDFRO�VHULRV� vQ�FDOHD�DILUP�ULL� � WHRORJLHL�úL�VSLULWXDOLW� LL�RUWRGR[H��,DW��
vQV��F���vQ�VHFROXO�;;��RPXO�D�UHXúLW�V��GHS�úHDVF��PRGHOXO�DWRPLVW��DO�OXFUXOXL�vQ�VLQH��úL�V��H[SOLFH�OXPHD�
SULQ�LQWHUPHGLXO�RUGLQLL�LQWHULRDUH��D�FRUHO�ULL�JOREDOH�GH�OD�QLYHOXO�HOHPHQWDU��VXEDWRPLF���

)ULWMRI� &DSUD� VSXQH� F�� DFHDVW�� ³FRUHODUH� JOREDO�� HVWH� FRQVLGHUDW�� GH� XQLL� IL]LFLHQL� FD� vQV�úL� HVHQ D� UHDOLW� LL�
FXDQWLFH��ÌQ�WHRULD�FXDQWLF���HYHQLPHQWHOH�LQGLYLGXDOH�QX�DX�WRWGHDXQD�R�FDX]��ELQH�GHILQLW���ILLQGF��SURGXFHUHD�
ORU�H�GHWHUPLQDW��GH�GLQDPLFD�vQWUHJXOXL�VLVWHP�DWRPLF��ÌQ�WLPS�FH�vQ�IL]LFD�FODVLF��SURSULHW� LOH�úL�FRPSRUWDUHD�
S�U LORU� OH� GHWHUPLQ�� SH� FHOH� DOH� vQWUHJXOXL�� vQ� IL]LFD� FXDQWLF�� VLWXD LD� VH� VFKLPE��� ILLQGF�� vQWUHJXO� GHWHUPLQ��
FRPSRUWDUHD� S�U LORU�� 3H� P�VXU�� FH� S�WUXQGHP� vQ� ]RQD� GLPHQVLXQLORU� PLFURVFRSLFH�� LQIOXHQ D� FRQH[LXQLORU�
JOREDOH�GHYLQH�GLQ�FH�vQ�FH�PDL�LPSRUWDQW��úL�VHSDUDUHD�S�U LL�GH�vQWUHJ�GHYLQH�WRW�PDL�GLILFLO�´�����

0DL�PXOW�FKLDU��'DYLG�%RKP�±�H[SORUkQG�XQ�QLYHO�PDL�SURIXQG��DO�QRQ�PDQLIHVW�ULL�±��GHVFRSHU��R�RUGLQH�
LPSOLFLW��VDX�RUGLQH�GH�FXSULQGHUH��SURSULHWDWHD�GH�³LPSOLFDUH�PXWXDO�´�D�vQWUHJXOXL�úL�D�S�U LORU�XQLYHUVXOXL��
%RKP� IDFH� R� DQDORJLH� vQWUH� RUGLQHD� GH� LPSOLFDUH� úL� WHKQLFD� KRORJUDILF��� SRUQLQG� GH� OD� SURSULHWDWHD�
KRORJUDPHL�SULQ�FDUH�RULFH�]RQ��D�DFHVWHLD�FRQ LQH�vQWU�XQ�DQXPLW�IHO�vQWUHJXO��3ULQ�OXPLQDUHD�RULF�UHL�]RQH�D�
KRORJUDPHL�VH� UHFRQVWLWXLH� vQWUHDJD� LPDJLQH��FKLDU�GDF��QX�PDL�VXQW�YL]LELOH� WRDWH�GHWDOLLOH�FDUH�DX�DOF�WXLW�
LQL LDO� KRORJUDPD�� ÌQ� FRQFHS LD� OXL� %RKP�� UHDOLWDWHD� HVWH� VWUXFWXUDW�� SH� DFHOHDúL� SULQFLSLL�� vQWUHJXO� ILLQG�
FXSULQV�vQ�ILHFDUH�GLQ�S�U LOH�VDOH�����

6SD LXO� QX� PDL� H� SULYLW� DVWIHO� FD� XQ� FRQWDLQHU� FDUH� vQFKLGH� OXFUXULOH� vQ� VLQH�� VSD LXO� HVWH� R� VWUXFWXU��
GLQDPLF��� FDUH�GHVFKLGH� OXFUXULOH�XQHOH� ID ��GH�DOWHOH�úL�SH� WRDWH�VSUH� LQILQLW����&X�DOWH�FXYLQWH��GH� OD� LGHHD�
OXFUXOXL� vQ� VLQH� úL� D� UHOD LLORU� SXU� H[WHULRDUH�� FD� H[SUHVLH� D� XQXL�PRG� GH� JkQGLUH� LQGLYLGXDOLVW�� VH� WUHFH� OD�
FRUHO�ULOH� LQWHUQH� vQWUH� SDUWLFXOHOH� HOHPHQWDUH�� H[SUHVLH� D� XQHL� JkQGLUL� SDUDGR[DOH�� FDUH� IXQGDPHQWHD]��
RUGLQHD�LQWHULRDU��úL�vQWUHYHGH�XQLYHUVXO�vQ�IRUPD�XQHL�FRPXQLXQL�FRVPLFH����

2UGLQHD�LQWHULRDU��D�XQLYHUVXOXL�HVWH�DWkW�GH�FRPSOH[���vQFkW�LQILUP��WHRULD�vQWkPSO�ULL��8QLYHUVXO�SDUH�V��
IL�IRVW�UHJODW�FX�DWkWD�PLQX LR]LWDWH��vQFkW�V��SHUPLW��PDL�vQWkL�DSDUL LD�PDWHULHL�RUJDQL]DWH��DSRL�D�YLH LL�úL�vQ�
FHOH�GLQ�XUPD�D�FRQúWLLQ HL��'DF��OHJLOH�IL]LFH�QX�DU�IL�IRVW�ULJXURV�FHHD�FH�VXQW��DWXQFL�QRL��FDUH�YRUELP��QX�
DP�PDL� IL� IRVW�DLFL��0DL�SUHFLV��GDF��R�VLQJXU��FRQVWDQW��XQLYHUVDO��±�FXP�DU�IL� IRU D�JUDYLWD LRQDO���YLWH]D�
OXPLQLL� VDX�FRQVWDQWD� OXL�3ODQFN�±�DU�IL� IRVW�VXSXV��� OD�RULJLQH��XQHL�DOWHU�UL� LQILPH��XQLYHUVXO�QX�DU�IL�DYXW�
úDQVD�GH�D�DG�SRVWL�YUHR�ILLQ ��LQWHOLJHQW��úL�SRDWH�FD�QLFL�HO�vQVXúL�QX�DU�IL�DS�UXW�YUHRGDW������

&RQWHPSOkQG� OXQJXO� GUXP�DO� YLH LL�� GH� OD� SULPHOH�PROHFXOH�RUJDQLFH�SkQ�� OD�RP�� VXQWHP�FRQVWUkQúL� V��
SXQHP�XUP�WRDUHD�vQWUHEDUH��HYROX LD�FRVPLF��HVWH��FXP�JkQGHD�-DFTXHV�0RQRG��URGXO�vQWkPSO�ULL�SXUH�VDX�
PDL� GHJUDE�� DFHDVW�� HYROX LH� VH� vQVFULH� vQWU�XQ� SODQ� XQLYHUVDO�� vQ� FDUH� ILHFDUH� HOHPHQW� D� IRVW� FDOFXODW� FX�
PLQX LR]LWDWH"� ³([LVW�� RDUH� R� RUGLQH� VXELDFHQW�� vQ� VSDWHOH� D� FHHD� FH� QRL� QXPLP�� I�U�� V�� vQ HOJHP��
vQWkPSODUH"´�����

3XWHUQLF� LPSUHVLRQD L�GH�DFHVWH�FRQVWDW�UL�� IL]LFLHQLL� VSXQ�F��XQLYHUVXO�SRDWH� IL� vQ HOHV�FD�³XQ�PHVDM�H[SULPDW�
vQWU�XQ�FRG�VHFUHW��XQ�IHO�GH�KLHURJOLI��FRVPLF���SH�FDUH�QRL� WRFPDL�vQFHSHP�V��R�GHVFLIU�P��'DU�FH�H[LVW�� vQ�
DFHVW�PHVDM"� )LHFDUH� DWRP�� ILHFDUH� IUDJPHQW�� ILHFDUH� ILU� GH� SUDI� H[LVW�� vQ�P�VXUD� vQ� FDUH� SDUWLFLS�� OD� R� VHP�
QLILFD LH�XQLYHUVDO���$VWIHO�VH�GHVFRPSXQH�FRGXO��PDL� vQWkL�PDWHULD��DSRL�HQHUJLD�úL� vQ�VIkUúLW� LQIRUPD LD��0DL�
H[LVW�� FHYD� GLQFROR� GH� DFHDVWD"� 'DF�� QRL� DFFHSW�P� LGHHD� F�� XQLYHUVXO� HVWH� XQ� PHVDM� VHFUHW�� FLQH� O�D�
FRPSXV"´���� 6H�SDUH� F�� IL]LFLHQLL�� DEDQGRQkQG�RELúQXLQ D�GH� D� UHIX]D�RULFH�PHWDIL]LF��� DX� vQFHSXW� V�� EDW�� OD�
SRU LOH�WUDQVFHQGHQ HL��

1RXD�IL]LF��D�VFRV�vQ�HYLGHQ ��UROXO�LPSRUWDQW�SH�FDUH�DFHDVW��FRUHODUH�JOREDO��úL�RUGLQH�LQWHULRDU��vO�DUH�vQ�
SURFHVXO�GH�RUJDQL]DUH�D�OXPLL��&HUFHW�ULOH�GLQ�GRPHQLXO�FXDQWLF�GRYHGHVF�IDSWXO�F��SDUWLFXOHOH�FDUH�FRPSXQ�
DWRPXO�VXQW�³VWUXFWXUL�GLQDPLFH´��DWRPLL�QX�H[LVW��FD�HQWLW� L�L]RODWH��FL�FD�S�U L�LQWHJUDWH�LQWHUDFWLY���

�����������������������������������������������������������
���)ULWMRI�&DSUD��7DRIL]LFD��2�SDUDOHO��vQWUH�IL]LFD�PRGHUQ��úL�PLVWLFD�RULHQWDO���HG��7HKQLF���������S�������
���&I��LELGHP��S�������
���&I��7KRPDV�7RUUDQFH��S�������
���,RDQ�=L]RXODV��PLWURSROLW�GH�3HUJDP��³3DWULVWLF�7KHRORJ\�LQ�WKH�0RGHUQ�:RUOG´��PV���S�������UHIHUDW�VXV  LQXW�OD�FHO�GH�DO�
SDWUXOHD�&RQJUHV�DO�)DFXOW� LORU�GH�WHRORJLH�RUWRGR[���%XFXUHúWL��������
���-��*XLWWRQ��$��úL�*��%RJGDQRY��'XPQH]HX�úL�ùWLLQ D��+DULVPD��������S������
���,ELGHP�S������
���,ELGHP��S�������



³$FHVWH�LQWHUDF LL�LPSOLF��R�FXUJHUH�QHvQWUHUXSW��D�HQHUJLHL��FDUH�VH�PDQLIHVW��SULQ�VFKLPEXO�GH�SDUWLFXOH��XQ�
MRF�GLQDPLF�vQ�FDUH�SDUWLFXOHOH�VXQW�FUHDWH�úL�GLVWUXVH�I�U��vQFHWDUH��vQWU�XQ�SURFHV�FRQWLQXX�GH�WUDQVIRUPDUH�D�
VWUXFWXULORU�HQHUJHWLFH��,QWHUDF LLOH�GLQWUH�SDUWLFXOH�GDX�QDúWHUH�XQRU�VWUXFWXUL�VWDELOH��FDUH�DOF�WXLHVF�OXPHD�
PDWHULDO���DFHDVWD�QX�HVWH�VWDWLF���FL�RVFLOHD]��FX�PLúF�UL�ULWPLFH��ÌQWUHJ�XQLYHUVXO�HVWH�DQJDMDW�DVWIHO��I�U��
vQFHWDUH��vQ�PLúFDUH�úL�DFWLYLWDWH��vQWU�XQ�GDQV�FRVPLF�DO�HQHUJLHL´�����

3HQWUX�D�H[SOLFD�LPSRUWDQ D�DFHVWXL�GDQV�FRVPLF�SHQWUX�MRFXO�HQHUJLHL�úL�DO�LQIRUPD LHL��-��*XLWWRQ�úL�
LQWHUORFXWRULL�V�L�UHFXUJ�OD�FRPSDUD LD�vQWUH�VWUXFWXUD�XQHL�SLHWUH�úL�D�XQXL�IOXWXUH��³'DF��QH�SODV�P�OD�VFDUD�
SDUWLFXOHORU�HOHPHQWDUH��SLDWUD�úL�IOXWXUHOH�VXQW�ULJXURV�DVHPHQL��8Q�SDOLHU�PDL�VXV��OD�QLYHO�DWRPLF��DSDU�GHMD�
FkWHYD�GLIHUHQ H��GDU�HOH�QX�SULYHVF�QDWXUD�DWRPLORU�úL�U�PkQ�QHVHPQLILFDWLYH��'DF��WUHFHP�vQ�vPS�U� LD�
PROHFXOHORU��GLIHUHQ HOH�VXQW�PXOW�PDL�LPSRUWDQWH�úL�SULYHVF�GLVWDQ D�GLQWUH�OXPHD�PLQHUDO��úL�OXPHD�
RUJDQLF���'DU�VDOWXO�GHFLVLY�HVWH�UHDOL]DW�OD�QLYHOXO�PDFUR�PROHFXODU��/D�DFHVW�VWDGLX��IOXWXUHOH�SDUH�LQILQLW�
PDL�VWUXFWXUDW�úL�PDL�RUGRQDW�GHFkW�SLDWUD´��$FHVW�H[HPSOX�D�SHUPLV�GHVFRSHULUHD�IDSWXOXL�F��GLIHUHQ D�GH�
IRQG�GLQWUH�XQ�OXFUX�LQHUW�úL�R�ILLQ ��YLH�FRQVW��vQ�LQIRUPD LD�VXSOLPHQWDU���FDUH�WUDQVIRUP��R�VWUXFWXU���VLPSO��
vQ�DOWD�PDL�FRPSOH[�

����

$P� SUH]HQWDW� FkWHYD� UHSHUH� DOH� JkQGLULL� XQRUD� GLQWUH� GLVWLQúLL� IL]LFLHQL� DL� WLPSXOXL� vQ� FDUH� WU�LP�� SHQWUX� D�
VFRDWH�vQ�HYLGHQ ��UHYROX LD�SH�FDUH�IL]LFD�IXQGDPHQWDO��D�LQWURGXV�R�vQ�PRGXO�QRVWUX�GH�D�vQ HOHJH�úL�FRQFHSH�
OXPHD��(VHQ D�DFHVWHL�UHYROX LL�FRQVW�� vQ�IDSWXO�F�� OXPHD�QX�VH�PDL�H[SOLF��SULQ�PHFDQLFLVP�úL� vQWkPSODUH��
SULQ�UHOD LL�H[WHULRDUH�vQWUH�OXFUXUL�úL�ILLQ H�±�FXP�VRFRWHDX�HYROX LRQLúWLL��vQWHPHLQGX�VH�SH�YL]LXQHD�FODVLF��
GLQ�IL]LF��±��FL�SULQ�VFKLPEXULOH�úL�OHJ�WXULOH�FDUH�VH�SHWUHF�OD�QLYHOXO�RUGLQLL�LQWHULRDUH�D�XQLYHUVXOXL��vQ�]RQD�
XQGH�IL]LFD�VH�vQWkOQHúWH�FX�PHWDIL]LFD���

(VWH� LQWHUHVDQW� F��3�ULQ LL�%LVHULFLL�� FD�$WDQDVLH� FHO�0DUH��9DVLOH� FHO�0DUH��*ULJRUH�GH�1LVD�úL�0D[LP�
0�UWXULVLWRUXO�� DX� DMXQV� OD� FRQFOX]LL� VLPLODUH� FX�PXOWH� VHFROH� vQDLQWH��(L� DX� GHS�úLW� FRVPRORJLD� GXDOLVW�� D�
OXPLL�DQWLFH��VHSDUD LD�UDGLFDO�� vQWUH� OXPHD�VHQVLELO��úL�FHD� LQWHOLJLELO���SXQkQG�vQ�HYLGHQ ���SH�ED]D�6ILQWHL�
6FULSWXUL��RUGLQHD�LQWHULRDU��D�FUHD LHL�vQWUHJL��GDW��vQ�+ULVWRV��/RJRVXO�&UHDWRU���

,DW��FH�VSXQH�VIkQWXO�$WDQDVLH�FHO�0DUH��³&XYkQWXO�DWRWSXWHUQLF��DWRWGHV�YkUúLW�VIkQW�DO�7DW�OXL��V�O�úOXLQGX�VH�
úL�vQWLQ]kQG�SXWHULOH�OXL�vQ�WRDWH�úL�SUHWXWLQGHQL��úL�OXPLQkQGX�OH�SH�WRDWH�FHOH�DU�WDWH�úL�QHY�]XWH��OH� LQH�vQ�VLQH�
úL�OH�VWUkQJH��QHO�VkQG�QLPLF�JRO�GH�SXWHUHD�OXL��FL�GkQGX�OH�YLD ��WXWXURU�úL�S�]LQGX�OH�SH�WRDWH�vPSUHXQ��úL�SH�
ILHFDUH�vQ�SDUWH��>���@�3UHFXP�XQ�FkQW�UH �±�FRPELQkQG�VXQHWHOH�MRDVH�FX�FHOH�vQDOWH�úL�FX�FHOH�GLQ�PLMORF��
vPSUHXQkQGX�OH�SH�WRDWH�SULQ�DUWD�OXL��DOF�WXLHúWH�R�XQLF��PHORGLH�±��DúD�úL�ÌQ HOHSFLXQHD�OXL�'XPQH]HX��
SXUWkQG�XQLYHUVXO�FD�SH�R�OLU���úL�vPSUHXQkQGX�OH�SH�FHOH�GLQ�DHU�FX�FHOH�GH�SH�S�PkQW�úL�SH�FHOH�GLQ�FHU�FX�FHOH�
GLQ�DHU��XQLQG�vQWUHJXULOH�FX�S�U LOH�úL�FkUPXLQGX�OH�SH�WRDWH�FX�SRUXQFD�úL�YRLD�VD��DOF�WXLHúWH�R�VLQJXU��OXPH�úL�
R�XQLF��UkQGXLDO��IUXPRDV��úL�DUPRQLRDV��D�HL��HO�vQVXúL�U�PkQkQG��QHPLúFDW��GDU�PLúFkQGX�OH�SH�WRDWH��SULQ�
FUHDUHD�úL�RUkQGXLUHD�ORU��GXS��EXQ�YRLUHD�7DW�OXL´�����

��

&X�WRDWH�F��H[LVW��QXPHURDVH�SXQFWH�FRPXQH�vQWUH�LPDJLQHD�RUGLQLL�LQWHULRDUH�D�XQLYHUVXOXL�SXV��vQ�HYLGHQ ��
GH�IL]LFLHQLL�FRQWHPSRUDQL�úL�FHD�D�VIkQWXOXL�$WDQDVLH�FHO�0DUH��H[LVW��vQV��R�GLIHUHQ ��HVHQ LDO��vQWUH�PRGXO�
vQ�FDUH�HVWH�FRQFHSXW��DFHDVW��RUGLQH�vQ�JkQGLUHD�SDWULVWLF��úL�FHD�SURSULH�IL]LFLHQLORU�PRGHUQL���

ÌQ� JkQGLUHD� PRGHUQ��� RUGLQHD� LQWHULRDU�� D� XQLYHUVXOXL�� FRQFHSXW�� GXS�� PRGHOXO� SDQWHLVW� DO� UHOLJLLORU�
RULHQWDOH��SDUH�V��ILH�R�FRSLH�PDL�PXOW�VDX�PDL�SX LQ�UHXúLW��D�'LYLQLW� LL��DúD��FXP�FRQVLGHU���)ULWMRI�&DSUD��
´FHD�PDL� LPSRUWDQW�� WU�V�WXU�� D� YL]LXQLL� RULHQWDOH�±� V�DU� SXWHD� VSXQH� HVHQ D� HL� ±� HVWH� FRQúWLLQ D� XQLW� LL� úL�
LQWHUFRUHO�ULL� WXWXURU� OXFUXULORU� úL� HYHQLPHQWHORU�� H[SHULHQ D� IHQRPHQHORU� FD� PDQLIHVW�UL� GLIHULWH� DOH� XQHL�
XQLFH�HQWLW� L�SULPRUGLDOH��7RDWH�OXFUXULOH�VXQW�SULYLWH�FD�S�U L� LQWHUGHSHQGHQWH�úL�LQVHSDUDELOH�DOH�vQWUHJXOXL�
FRVPLF�� FD�PDQLIHVW�UL� DOH� DFHOHLDúL� UHDOLW� L� XOWLPH��7UDGL LD�RULHQWDO�� VH� UHIHU�� vQ�PRG�FRQVWDQW� OD� DFHDVW��
UHDOLWDWH� XOWLP��� LQGLYL]LELO��� FDUH� VH� PDQLIHVW�� vQ� WRDWH� OXFUXULOH� úL� GLQ� FDUH� IDF� SDUWH� WRDWH� OXFUXULOH�� ÌQ�
KLQGXLVP� HD� H� QXPLW�� %UDKPDQ�� vQ� EXGLVP� 'KDUPDND\D�� vQ� WDRLVP�� 7DR�� 'HRDUHFH� WUDQVFHQGH� WRDWH�
FRQFHSWHOH�úL�WRDWH�FDWHJRULLOH�ILORVRILFH��EXGLúWLL�R�PDL�QXPHVF�7DWKDWD��DGLF��©&HHD�&H�(VWHª´��

'DU�WRFPDL�SHQWUX�F��HVWH�R�FRSLH�D�XQHL�GLYLQLW� L�LPSHUVRQDOH��&HHD�FH�HVWH�úL�QX�&HO�FH�HVWH���RUGLQHD�
LQWHULRDU�� D� FRVPRVXOXL� WLQGH� V�� VH� FRQIXQGH� FX� GLYLQLWDWHD��%XGLVWXO� QX� FUHGH� vQWU�R� OXPH� H[WHULRDU�� úL� R�
OXPH� LQWHULRDU��� VHSDUDW�� úL� LQGHSHQGHQW�� GH� ILLQ D� XPDQ��� GH� YUHPH� FH�� S�U�VLQGX�úL� WUXSXO� �³IRUPD�

�����������������������������������������������������������
���&I��)ULWMRI�&DSUD��S������
���&I��-HDQ�*XLWWRQ��S������
���6IkQWXO�$WDQDVLH�FHO�0DUH��&XYkQW�vPSRWULYD�HOLQLORU��vQ�36%�����S������



PDWHULDO�´�� úL� OXkQGX�úL� DGLR� GH� OD� FRQúWLLQ D� GH� VLQH�� FUHGH� F�� GHYLQH� XQD� FX� ³0DUHOH� 8QX´���� ,GHDOXO�
UHOLJLLORU� RULHQWDOH� H� GHSHUVRQDOL]DUHD� ILLQ HL� XPDQH� úL� WRSLUHD� FROHFWLYLVW�� D� FUHD LHL� vQ� UHDOLWDWHD� XOWLP�� D�
³0DUHOXL�7RW´��

'XS��FXP�V�D�Y�]XW�PDL�VXV��RUGLQHD�LQWHULRDU��D�FUHD LHL��GLQ�SXQFW�GH�YHGHUH�SDWULVWLF��QX�GHULY��GLQ�
ILLQ D�OXL�'XPQH]HX�úL�QLFL�QX�WLQGH�V��VH�FRQIXQGH�FX�DFHDVWD��ILLQGF��OXPHD�UH]XOW��GLQ�OXFUDUHD�FUHDWRDUH�D�
OXL�'XPQH]HX��UHDOL]DW��SULQ�HQHUJLLOH�VDOH�QHFUHDWH��3HQWUX�SDWULVWLFD�U�V�ULWHDQ���UD LXQLOH�VDX�LGHLOH�FDUH�VH�
DIO��OD�WHPHOLD�FRVPRVXOXL�DX�FDUDFWHU�GLQDPLF�úL�LQWHQ LRQDO��I�FkQG�SDUWH�GLQ�SODQXO�YHúQLF�DO�OXL�'XPQH]HX�
FX�SULYLUH�OD�FUHDUHD�OXPLL��

*HQH]D���������vO�DUDW��SH�'XPQH]HX�]LFkQG�³V��IDFHP�RP�GXS��FKLSXO�úL�DVHP�QDUHD�QRDVWU�´��FD�úL�FXP�
7UHLPHD�VH�VI�WXLHúWH�vQDLQWH�GH�FUHDUHD�OXPLL�úL�D�RPXOXL��6IkQWXO�,RDQ�'DPDVFKLQXO�QXPHúWH�DFHDVW��JkQGLUH�
³VIDWXO�HWHUQ�úL�QHVFKLPEDELO�DO�OXL�'XPQH]HX´��LDU�'LRQLVLH�$UHRSDJLWXO�DUDW��F��LGHLOH�VDX�PRGHOHOH��GLQ�
SODQXO�OXL�'XPQH]HX��VXQW�UD LXQL�FDUH�GDX�ILLQ ��OXFUXULORU��ILLQGF��SULQ�LQWHUPHGLXO�ORU��'XPQH]HX��PDL�
SUHVXV�GH�ILLQ ���D�GHWHUPLQDW�úL�D�FUHDW�ILHFDUH�OXFUX��$FHVW�VIDW�LQGLF��XQ�DFW�OLEHU�úL�UHIOH[LY�DO�6ILQWHL�
7UHLPL��'XPQH]HX�FUHHD]��SRWULYLW�JkQGLULL�VDOH����

&RQVHFLQ HOH��DFHVWXL�IDSW�VXQW�H[WUHP�GH�LPSRUWDQWH��DILUP��/RVVN\��'DF��LGHLOH�GLYLQH�QX�VXQW�HVHQ D�OXL�
'XPQH]HX� úL� GDF�� VXQW� GLVWLQFWH� GH� ILUHD� GLYLQ�� SULQ� YRLQ ��� DWXQFL� QLFL� DFWXO� FUHD LHL�� QLFL� JkQGLUHD� OXL�
'XPQH]HX� QX� VXQW� GHWHUPLQ�UL� QHFHVDUH� SHQWUX� QDWXUD� GLYLQ��� QLFL� YUHXQ� FRQ LQXW� LQWHOLJLELO� DO� DFHVWHLD��
&RVPRVXO�QX�HVWH�GH�DFHHD��FD�vQ�JkQGLUHD�SODWRQL]DQW��VDX�SDQWHL]DQW���R�FRSLH�QHFHVDU��úL�QHUHXúLW��D�OXL�
'XPQH]HX��FL�R�UHDOLWDWH�DEVROXW�QRX���LHúLW��GLQ�YRLQ D�OXL�'XPQH]HX��FDUH�D�Y�]XW�F��WRDWH�HUDX�EXQH��'L�
IHULW�� ILLQ LDO� GH� 'XPQH]HX� GDU� DYkQGX�úL� vQ� /RJRVXO� GLYLQ� UD LXQHD� GH� D� IL�� OXPHD� HVWH� LQWHOLJLELO��� HVWH�
RUGLQH�PX]LFDO��VDX�LPQ�PLQXQDW��DOF�WXLW�GH�&UHDWRU��FXP�VSXQH�VIkQWXO�*ULJRUH�GH�1\VVD��3ODQXO�YHúQLF�GH�
IDFHUH� D� OXPLL� DUH� FDUDFWHU� WULQLWDU�� GDU� H[SUHVLD� OXL� SHUVRQDO�� R� GHVFRSHULP� vQ�)LXO�� FD�/RJRV� RUL�5D LXQH�
GLYLQ����

6IkQWXO�0D[LP�0�UWXULVLWRUXO� DUDW�� F�� ³vQ�/RJRV� VXQW� IL[DWH� IHUP� WRDWH� UD LXQLOH� OXFUXULORU�SH�FDUH�$FHVWD� OH�
FXQRDúWH�vQDLQWH�GH�IDFHUHD�ORU��GHúL�ILHFDUH�UD LXQH�vúL�SULPHúWH�H[LVWHQ D�HIHFWLY��úL�GH�VLQH�OD�WLPSXO�SRWULYLW��
GXS��vQ HOHSFLXQHD�&UHDWRUXOXL´�����

$úD�FXP�RSHUD�XQXL�DUWLVW�QX�VH�FRQIXQG��FX�ILLQ D�DUWLVWXOXL��GHúL�HVWH�H[SUHVLD�JkQGLULL�FUHDWRDUH�D�DFHVWXLD��
WRW�DVWIHO�OXPHD�QX�VH�FRQIXQG��FX�ILLQ D�OXL�'XPQH]HX��FL�HVWH�UH]XOWDWXO�JkQGLULL�FUHDWRDUH�D�7DW�OXL��FDUH�vúL�
J�VHúWH�H[SUHVLD�vQ�)LXO�úL�VH�PDQLIHVW��vQ�'XKXO�6IkQW��3ODQXO�YHúQLF�GH�FUHDUH�D�OXPLL��DYkQG�FDUDFWHU�WULQL�
WDU��H[SOLF��úL�VXV LQH�RUGLQHD�LQWHULRDU��D�FUHD LHL��FRUHOkQG�WRDWH�S�U LOH�XQLYHUVXOXL��

��

'DU� GDF�� RUGLQHD� LQWHUQ�� D� XQLYHUVXOXL� QX� VH� FRQIXQG�� FX� 'XPQH]HX�� HD� QX� VH� FRQIXQG�� QLFL� FX� FUHD LD�
SURSULX�]LV��� ILLQGF��� vQ�DFHVW�FD]��V�DU�DMXQJH�LQHYLWDELO� OD�DFHD�DXWRQRPLH�D�FUHD LHL�ID ��GH�'XPQH]HX��OD�
FDUH�QH�DP�UHIHULW�DQWHULRU���

2UGLQHD�LQWHULRDU��D�FUHD LHL�DUH�FkWHYD�DVSHFWH�IXQGDPHQWDOH��3ULRULWDU��HVWH�YRUED�GH�DVSHFWXO�QHFUHDW�DO�
DFHVWHL�RUGLQL��GDW�vQ�UD LXQLOH�GLYLQH�FDUH�IDF�SDUWH�GLQ�SODQXO�YHúQLF�DO�OXL�'XPQH]HX�úL�SULQ�FDUH�'XPQH]HX�
D� FUHDW� OXPHD�� $FHVWH� UD LXQL� VDX� LGHL�YRLQ ��� SH� FDUH� 'LRQLVLH� $UHRSDJLWXO� OH� QXPHúWH� PRGHOH� VDX�
SUHGHWHUPLQDQ L�� úL� SULQ� FDUH� 'XPQH]HX� DGXFH� OXPHD� OD� H[LVWHQ �� úL� R� GHV�YkUúHúWH� SURJUHVLY�� QX� VXQW�
LGHQWLFH�FX�ILLQ HOH�FUHDWH��&RQVWLWXLQG�IXQGDPHQWXO�UD LRQDO��UD LRQDOLWDWHD��WXWXURU�OXFUXULORU�FUHDWH�GH�F�WUH�
YRLQ D�GLYLQ���FD�HQHUJLL�QHFUHDWH�±�SULQ�FDUH�VH�H[SULP��UDSRUWXO�OXL�'XPQH]HX�FX�I�SWXULOH�±��LGHLOH�U�PkQ�
GLVWLQFWH� GH� FUHD LH�� GXS�� FXP� YRLQ D� DUWLVWXOXL� VDX� D� PDHVWUXOXL� U�PkQH� VHSDUDW�� GH� RSHUD� vQ� FDUH� VH�
PDQLIHVW�� HD�� ,GHLOH� SUHVWDELOHVF� PRGXUL� GLYHUVH� GH� SDUWLFLSDUH� D� I�SWXULORU� OD� 'XPQH]HX� SULQ� HQHUJLL��
³HOHYD LL� LQHJDOH�SHQWUX�GLIHULWHOH�FDWHJRULL�GH�ILLQ H��PLúFDWH� WRDWH�GH�LXELUHD�GLYLQ��úL�FDUH�U�VSXQG�DFHVWHL�
LXELUL�GXS��QDWXUD�SURSULH�D�ILHF�UHLD´�����

&X�WRDW��LGHQWLWDWHD�WHUPHQXOXL��DFHVWH�LGHL�YRLQ ��DOH�OXL�'XP�QH]HX��PDQLIHVWDWH�SULQ�HQHUJLLOH�GLYLQH��
QX�DX�QLPLF�FRPXQ�FX�UD LXQLOH�VHPLQDOH�VDX�FDX]HOH�VHFXQGH��GH�FDUH�YRUEHúWH�WHRORJLD�RFFLGHQWDO����FH�DU�IL�
IRVW�vQVFULVH�GH�'XPQH]HX�vQ�XQLYHUV��IXQF LRQkQG�LQGHSHQGHQW�GH�&UHDWRU��QLFL�FX�DFHD�³YDVW��JkQGLUH´�OD�
FDUH�VH�JkQGHVF�XQLL�IL]LFLHQL��DWULEXLQGX�L�FKLDU�úL�FRQúWLLQ �����$FHVWH�LGHL�YRLQ ��QX�VXQW�vQVFULVH�vQ�ILLQ D�
OXPLL��HOH�U�PkQ�OHJDWH�GH�HQHUJLLOH�QHFUHDWH��FX�FHQWUXO�GH�JUDYLWD LH�vQ�/RJRVXO�GLYLQ���
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³2ULFH�OXFUX�FUHDW�DUH�SXQFWXO�GH�FRQWDFW�FX�'LYLQLWDWHD��LDU�LGHHD��UD LXQHD��ORJRVXO�OXL�HVWH�vQ�DFHODúL�WLPS�
VFRSXO�VSUH�FDUH�WLQGH�DFHVWD��/XFUXULOH�LQGLYLGXDOH�VXQW�FXSULQVH�vQ�LGHL�VXSHULRDUH�úL�PDL�JHQHUDOH��FD�VSHFLLOH�
vQ�JHQXUL��7RWXO�HVWH�FRQ LQXW�vQ�/RJRV��D�GRXD�SHUVRDQ��D�6ILQWHL�7UHLPL��FD�SULQFLSLX�úL�VIkUúLW�XOWLP�DO�WXWXURU�
OXFUXULORU��GXS��YRLQ D�7DW�OXL��SULQ�OXFUDUHD�'XKXOXL´����

/XFUXULOH��ILLQ HOH�FUHDWH�QX�SURYLQ�XQHOH�GLQ�DOWHOH�vQ�PRG�DXWRPDW��FL�VXQW�UH]XOWDWXO�LQWHUYHQ LHL�FUHDWRDUH�D�
OXL�'XPQH]HX��'XPQH]HX�VH�IRORVHúWH�GH�FHOH�DQWHULRDUH�FD�WHPHL�SHQWUX�FHOH�XOWHULRDUH��GDU�WUHFHUHD�GH�OD�
FHOH� DQWHULRDUH� OD� FHOH� XOWHULRDUH� SUHVXSXQH� XQ� VDOW� FDOLWDWLY� VSUH� R� VWUXFWXU�� PHUHX� PDL� FRPSOH[��� FDUH�
LPSOLF��LQWHUYHQ LD�FUHDWRDUH�D�OXL�'XPQH]HX��$úD�VH�H[SOLF��PRWLYXO�SHQWUX�FDUH�IDFHUHD�RPXOXL�D�DYXW�ORF�R�
GDW��SHQWUX�WRWGHDXQD�úL�QX�PDL�H[LVW��HYROX LH��2PXO�D�IRVW�FUHDW�GH�'XPQH]HX�SULQWU�R�LQWHUYHQ LH�FX�WRWXO�
VSHFLDO���RPXO�QHUHIOHFWkQG�vQ�ILLQ D�OXL�QXPDL�OHJ�WXUD�OXL�FX�XQLYHUVXO��FL�úL�FKLSXO�OXL�'XPQH]HX��

/HJ�WXUD�RPXOXL�FX�XQLYHUVXO�FRQVW��vQ�IDSWXO�F��ILLQ D�VD�HVWH�FRQVWLWXLW��GLQ�HOHPHQWHOH�FRVPLFH��vQV��
RPXO�GLVSXQH�GH�R�VWUXFWXU��VXSHULRDU��úL�FRPSOH[���FDUH�GHS�úHúWH�WRDWH�FHOHODOWH�ILLQ H��SHQWUX�D�SXWHD�
VXV LQH�FRQúWLLQ D��/HJ�WXUD�OXL�VSHFLDO��FX�'XPQH]HX�FRQVW��WRFPDL�vQ�IDSWXO�F��SRDUW��vQ�VLQH�FKLSXO�
&UHDWRUXOXL��F��HVWH�ILLQ ��FRQúWLHQW���OLEHU��úL�UHVSRQVDELO���FKHPDW��OD�GLDORJ�FX�'XP�QH]HX���

7UHEXLH�VXEOLQLDW�vQV��F��OHJ�WXUD�RPXOXL�FX�WRDWH�ILLQ HOH�FUHDWH��SUHFXP�úL�OHJ�WXUD�OXL�SULYLOHJLDW��FX�
'XPQH]HX��vúL�DX�WHPHLXO�vQ�RUGLQHD�LQWHULRDU��D�FUHD LHL��FDUH�IDFH�GLQ�RP�LQHO�GH�OHJ�WXU��vQWUH�FUHD LH�úL�
&UHDWRUXO�HL��$FHDVW��RUGLQH�D�FUHD LHL��GH�FDUH�YRUEHúWH�VIkQWXO�$WDQDVLH�FHO�0DUH��L]YRU�úWH�GLQ�7DW�O��VH�
H[SULP��SULQ�/RJRV�úL�VH�UHDOL]HD]��vQ�'XKXO��/D�UkQGXO�V�X��VIkQWXO�9DVLOH�FHO�0DUH�VSXQH�F��'XKXO�6IkQW�
HVWH�vQWUHJ�SHVWH�WRW�úL�vQWUHJ�vQ�ILHFDUH�SDUWH����FRQVWLWXLQG�IRU D�GH�FRH]LXQH�D�vQWUHJXOXL�XQLYHUV���

3ULQFLSLXO�KROLVWLF��OD�FDUH�VH�UHIHU��IL]LFLHQLL�GH�DVW�]L��H�FXQRVFXW�GH�WHRORJLD�SDWULVWLF��GH�OD�vQFHSXWXULOH�
VDOH���

��

2UGLQHD�LQWHULRDU��D�FRVPRVXOXL�DUH�úL�XQ�DVSHFW�FUHDW��FDUH�VH�PDQLIHVW��SULQ�OHJLOH�QDWXUDOH�FDUH�VH�DIO��OD�
WHPHOLD� OXFUXULORU�úL�ILLQ HORU�Y�]XWH�úL�QHY�]XWH��5HIHULQGX�VH�OD�SRUXQFD�GDW��GH�'XPQH]HX�S�PkQWXOXL�V��
VFRDW��LDUE��úL�SRPL�URGLWRUL��VIkQWXO�9DVLOH�FRPHQWHD]���³*ODVXO�DFHOD�GH�DWXQFL��DFHD�SULP��SRUXQF���D�DMXQV�
R�OHJH�D�QDWXULL�úL�D�U�PDV�R�OHJH�D�S�PkQWXOXL��GkQGX�L�SH�YLLWRU�SXWHUHD�GH�D�QDúWH�úL�GH�D�URGL´�����

5DSRUWXO�GLQWUH�OHJHD�QDWXUDO���FDUH� LQH�GH�HQHUJLLOH�FUHDWH��úL�OHJHD�VXSUDQDWXUDO���FDUH� LQH�GH�GRPHQLXO�
HQHUJLLORU�QHFUHDWH��VH�PDQLIHVW��VXE�WUHL�DVSHFWH��0DL�vQWkL��HVWH�YRUED�GH�FRQVHUYDUHD�FUHD LHL��&X�WRDWH�F��
OHJLOH� QDWXUDOH� DX� FRQVLVWHQ �� úL� LGHQWLWDWH� SURSULH�� HOH� QX� OXFUHD]�� DXWRQRP� úL� LQGHSHQGHQW�GH�'XPQH]HX��
FXP�FUHG�XQLL�WHRORJL�úL�IL]LFLHQL��ÌQ�DFHVW�FD]��OXPHD�Q�DU�PDL�IL�R�UHDOLWDWH�FUHDW��GH�'XPQH]HX��FL�R�UHDOLWDWH�
FRHWHUQ��GXPQH]HLULL�� �FDUH�IXQF LRQHD]��SULQ�HD� vQV�úL��'DF�� OXPHD�HVWH�FUHDW��GH�'XPQH]HX��HD�QX�SRDWH�
H[LVWD� vQ� DIDUD� OXL�'XPQH]HX��GDF�� Q�DU� IL� VXV LQXW�� GH�'XPQH]HX�SULQ� HQHUJLLOH� VDOH�QHFUHDWH�� OXPHD� V�DU�
vQWRDUFH�vQ�QHDQWXO�GLQ�FDUH�D�IRVW�VFRDV��OD�OXPLQ��GH�&UHDWRU���

$FHVW�DGHY�U�HVWH�SXV� vQ�HYLGHQ ��GH�FXYLQWHOH�3VDOPLVWXOXL��FDUH��DGUHVkQGX�L�VH� OXL�'XPQH]HX��VSXQH��
'RDPQH�� GDF�� UHWUDJL� 'XKXO� W�X�� WRDWH� VH� SUHIDF� vQ�  �UkQ��� úL� GDF�� WULPL L� 'XKXO� W�X�� ID D� S�PkQWXOXL� VH�
vQQRLHúWH��FI��3VDOPLL��������������&XP�REVHUYD�VIkQWXO�*ULJRUH�GH�1\VVD��OXPHD�D�IRVW�FUHDW��GLQ�OXPLQ���úL�
OXPLQD�FD�HQHUJLH�FUHDW�� L]YRU�úWH�GLQ�HQHUJLD�QHFUHDW��D� OXL�'XPQH]HX��(QHUJLD�FUHDW��QX�VH�FRQIXQG��FX�
HQHUJLD�QHFUHDW���GDU�QLFL�QX�VH�VHSDU��GH�HD��

3H�DFHVW�WHPHL�VH�SRDWH�YRUEL��DSRL��GH�FRQOXFUDUHD�OXL�'XPQH]HX�FX�OXFUXULOH�úL�ILLQ HOH�FUHDWH��úL�vQ�
VSHFLDO�FX�RPXO�]LGLW�GXS��FKLSXO�V�X��'LQ�SHUVSHFWLY��ELEOLF��úL�SDWULVWLF���QX�HVWH�YRUED�QLFL�GH�XQ�
GHWHUPLQLVP�PHFDQLF��FDUH�IDFH�DEVWUDF LH�GH�VSHFLILFLWDWHD�OXFUXULORU�úL�ILLQ HORU�FUHDWH�GH�'XPQH]HX��GDU�
QLFL�GH�DXWRQRPLH��FDUH�ODV��LPSUHVLD�F��OXPHD�VH�GH]YROW��SULQ�HD�vQV�úL��I�U��LQWHUYHQ LD�/RJRVXOXL�GLYLQ��
([LVWHQ D�OXPLL�HVWH�UH]XOWDWXO�FRQOXFU�ULL�&UHDWRUXOXL�FX�ILHFDUH�úL�FX�WRDWH�OXFUXULOH��SRWULYLW�SODQXOXL�V�X�
YHúQLF��'XPQH]HX�OXFUHD]��FRQWLQXX�vQ�FUHD LH��GDU�OXFUHD]��VLQHUJLF��UHVSHFWkQG�OHJLOH�QDWXUDOH�úL�PRGXO�
VSHFLILF�GH�D�IL�DO�OXFUXULORU�úL�ILLQ HORU��GDU�PDL�DOHV�DO�RPXOXL��FD�ILLQ ��FRQúWLHQW��úL�OLEHU���'XPQH]HX�QX�
VDUH�SHVWH�WLPS��ILLQGF��OXPHD�IL]LF��VDX�PDWHULDO��VH�DIO��vQ�FRQWLQX��PLúFDUH�úL�VH�GH]YROW��vQ�WLPS��$úD�VH�
H[SOLF��PRWLYXO�SHQWUX�FDUH�'XPQH]HX�Q�D�FUHDW�OXPHD�SHUIHFW��GH�OD�vQFHSXW��FL�D�O�VDW�R�V��VH�GH]YROWH�GXS��
OHJLOH�SURSULL��SH�SDUFXUVXO�XQRU�vQWUHJL�HUH�DVWURQRPLFH�úL�DSRL�JHRORJLFH��GHVHPQDWH�vQ�6FULSWXU��SULQ�
WHUPHQXO�]LOH��

ÌQ�ILQH��HVWH�YRUED�úL�GH�FRQGXFHUHD�OXPLL�GH�F�WUH�'XPQH]HX�VSUH�VFRSXO�V�X��F�WUH�VWDUHD�GH�³FHU�QRX�úL�
S�PkQW�QRX´��3HQWUX�F��RPXO�QX�DYHD�V��XUPH]H�YRFD LD�vQFUHGLQ DW��GH�'XPQH]HX��GH�D�WUDQVIRUPD�
S�PkQWXO�vQ�SDUDGLV�FHUHVF��'XPQH]HX�D�SUHY�]XW�F�GHUHD�úL�D�KRW�UkW�GLQ�YHFL�V��UHVWDXUH]H�RPXO�úL�FUHD LD�
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vQ�,LVXV�+ULVWRV��)LXO�V�X�vQWUXSDW��3ULQ�RSHUD�VD�GH�U�VFXPS�UDUH��SULQ�MHUWI���vQYLHUH��vQ�O DUH�úL�SULQ�úHGHUHD�
OD�GUHDSWD�7DW�OXL��SULQ�SXWHUHD�'XKXOXL�6IkQW��+ULVWRV�D�vQGXPQH]HLW�SRWHQ LDO�FUHD LD�vQ�VLQH��SHQWUX�FD�
DFHDVW��vQGXPQH]HLUH�V��VH�UHDOL]H]H�SOHQDU�OD�VIkUúLWXO�YHDFXULORU���

6IkQWXO�0D[LP�0�UWXULVLWRUXO�VSXQH�F��'XPQH]HX�D�vPS�U LW�YHDFXULOH�vQ�GRX���R�SDUWH�GHVWLQDW��
FRERUkULL�OXL�'XPQH]HX�vQ�FUHD LH�úL�DOWD�SHQWUX�DVFHQVLXQHD�FUHD LHL�VSUH�'XPQH]HX��$FHVW�XUFXú�DO�FUHD LHL�
VSUH�'XPQH]HX�VH�UHDOL]HD]��SULQ�%LVHULFD�OXL�+ULVWRV��DIODW���FD�OXPLQ��D�OXPLL��vQ�OXSW��FX�IRU HOH�
vQWXQHULFXOXL��9LD D�vQ�+ULVWRV�úL�XUPDUHD�OXL�+ULVWRV�VXQW�FHOH�GRX��F�L�LQVHSDUDELOH�SULQ�FDUH�RPXO�XUF��VSUH�
FRPXQLXQHD�FX�'XPQH]HX�úL�SULQ�FDUH�FRQWULEXLH�vQ�DFHODúL�WLPS�OD�vQDLQWDUHD�OXPLL�VSUH�VFRSXO�HL�XOWLP��
VWDUHD�GH�FHU�úL�S�PkQW�QRX��&�FL�QX�HVWH�YRUED�GH�FHU�I�U��S�PkQW�úL�QLFL�GH�S�PkQW�I�U��FHU��FL�GH�FHU�úL�GH�
S�PkQW�QRX��FD�QRX��FUHD LH��vQ�FDUH�GUHS LL��GXS��vQYLHUHD�GLQ�PRU L�úL�MXGHFDWD�XQLYHUVDO���OD�YHQLUHD�
'RPQXOXL��YRU�VWU�OXFL�FD�VRDUHOH�LDU�'XPQH]HX�YD�IL�WRWXO�vQ�WRDWH������

��

ÌQ�FRQFOX]LH��SXWHP�VSXQH�F��RUGLQHD��LQWHULRDU��OD�FDUH�VH�UHIHU��IL]LFLHQLL�FRQWHPSRUDQL�úL�SH�FDUH�R�J�VLP�
DILUPDW��GH�3�ULQ LL�U�V�ULWHQL��DUDW��F��OXPHD�QX�VH�O�PXUHúWH�vQ�SHUVSHFWLYD�UHOD LLORU�H[WHULRDUH�GLQWUH�OXFUXUL�
úL�ILLQ H��FXP�V�D�FUH]XW�vQ�úWLLQ D�FODVLF���SHQWUX�FDUH�HOHPHQWHOH�LUD LRQDOH��vQWkPSODUHD�HWF���SDU�V��MRDFH�XQ�
URO�PXOW�PDL� LPSRUWDQW� GHFkW� FHOH� UD LRQDOH�� FL� vQ� OXPLQD�FRQH[LXQLORU� FDUH� VH� UHDOL]HD]�� OD�QLYHOXO� DFHVWHL�
RUGLQL�LQWHULRDUH��UD LRQDOLWDWHD�FUHD LHL��$FHDVW��RUGLQH�LQWHULRDU��QX�HVWH�vQFKLV�� vQ�VLQH��vQ�PRG�SDQWHLVW�úL�
LPDQHQWLVW�� FXP� FRQVLGHU�� PXO L� GLQWUH� IL]LFLHQLL� FRQWHPSRUDQL�� FL� HVWH� GHVFKLV�� WUDQVFHQGHQWXOXL� GLYLQ��
ILLQGF�� FHQWUXO� HL� GH� JUDYLWD LH� VH� DIO��� FXP� DILUP�� WUDGL LD� %LVHULFLL� U�V�ULWHQH�� vQ� /RJRVXO� &UHDWRU� úL�
5�VFXPS�U�WRU�DO�vQWUHJXOXL�XQLYHUV��vQ�+ULVWRV�3DQWRFUDWRU���

3ULQ�IDSWXOXL�F��RUGLQHD�LQWHULRDU��D�OXPLL�DUH�DWkW�R�ODWXUD�VSLULWXDO��FkW�úL�XQD�IL]LF���FRVPRVXO�SRDWH�
GHYHQL�PLMORF�GH�GLDORJ�vQWUH�RP�úL�'XPQH]HX��8QLYHUVXO��vQ�DFHDVW��SHUVSHFWLY���SHUPLWH�vQ�HJDO��P�VXU��
SURJUHVXO�GXKRYQLFHVF�DO�RPXOXL�DQJDMDW�VSUH�DVHP�QDUHD�FX�'XPQH]HX�úL�SURJUHVXO�úWLLQ LILF�úL�FXOWXUDO���

(VWH�R�SHUVSHFWLY��FDUH�FRQWULEXLH�OD�UHFRQFLOLHUHD�vQWUH�úWLLQ ��úL�FUHGLQ ���vQ�YHGHUHD�XQHL�HGXFD LL�
LQWHJUDOH��VSLULWXDOH��PRUDOH�úL�FXOWXUDOH��D�WLQHUHWXOXL�úL�D�VRFLHW� LL�FRQWHPSRUDQH��

�


