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3LHUUH�7HLOKDUG�GH�&KDUGLQ��

VDX�vQFHUFDUHD�XQHL�SHUVSHFWLYH�LQWHJUDOH�

'RUX�&RVWDFKH�

(OHPHQW�VHPQLILFDWLY�SHQWUX�FRWLWXUD�V�YkUúLW��GH�VSLULWXO�PRGHUQ�vQ�XOWLPD�SDUWH�D�VHFROXOXL�;;��SULQFLSLXO�
FRVPRORJLF�DQWURSLF�SDUH�D�IL�XQXO�GLQ�FHOH�PDL�SRWULYLWH�FDGUH�SHQWUX�UHGLVFXWDUHD�UDSRUWXULORU�vQWUH�úWLLQ ���
PHWDIL]LF�� úL� WHRORJLH���&HHD� FH� vQV�� DU� SXWHD� V�� QHPXO XPHDVF�� XQ� WHRORJ� �vQ�P�VXUD� vQ� FDUH�L� KRW�UkW� V��
GHS�úHDVF��GLKRWRPLD�FDUWHVLDQ��PLQWH�UHDOLWDWH��XPDQLWDWH�XQLYHUV��H�F��SULQFLSLXO�QX�SDUH�V��LD�vQ�FDOFXO�úL�
LPSOLFD LLOH� IDSWXOXL� F�� XPDQLWDWHD� H� R� FRPXQLWDWH� GH� SHUVRDQH�� GH� DVHPHQHD� F�� UHOD LLOH� vQWUH� RPHQLUH� úL�
&UHDWRU� �SH� GH� R� SDUWH�� úL� UHOD LLOH� LQWHUXPDQH� �SH� GH� DOWD�� VXQW� VSD LXO� vQ� FDUH� VH� FRQVXP�� úL� UDSRUWXULOH�
XPDQLW� LL�FX�OXPHD���

&X� WRDWH� DFHVWHD�� WUHEXLH� VSXV� F�� YL]LXQHD� GHVSUH� UHDOLWDWH� D� S�ULQWHOXL� 3LHUUH� 7HLOKDUG� GH� &KDUGLQ� ±�
SUHPHUJ�WRDUH�FRVPRORJLHL� DQWURSLFH�±�GH]Y�OXLH� UH]RQDQ D�FRPSOH[�� D� UHOD LLORU� LQWHUXPDQH�úL�D� UHOD LLORU�
vQWUH� RPHQLUH� úL� 'XPQH]HX�� LPSOLFD LLOH� DFHVWRUD� SHQWUX� UHDOL]DUHD� XQHL� FRQGL LL� SVLKLFH� VXSHULRDUH�
�UHOD LRQDO���FRPXQLRQDO���D�XQLYHUVXOXL��QXPLW��3XQFWXO�2PHJD��3RWULYLW�DFHVWHL�YL]LXQL��OXPHD�±�vQFHWkQG�D�
PDL� IL� FDWHJRULVLW�� GUHSW� UHV� H[WHQVD� ±� DFFHGH� OD� FRQúWLLQ �� SULQ� XPDQLWDWH�� DúWHSWkQG� FD� QRL� V�� UHJkQGLP��
SHQWUX� D� OH� GHV�YkUúL�� GHPHUVXULOH� VDOH� LQVWLQFWLYH��� (VWH� R� YL]LXQH� GH� FDUH� DU� SXWHD� V�� SURILWH� úWLLQ D� úL�
WHRORJLD��vQ�HJDO��P�VXU���

ÌQDLQWH�GH�H[SXQHUHD�XQRU�DVSHFWH�HVHQ LDOH�±�vQ�SUREOHPD�GLVFXWDW��±�DOH�GHPHUVXOXL�FKDUGLQLDQ��Dú�YUHD�V��
DPLQWHVF��vQ�WUHDF�W��FkWHYD�HOHPHQWH�GLQ�JkQGLUHD�ILORVRIXOXL�1LNRODL�%HUGLDHY��FDUH��vQWU�R�IRUP��PRGHUQ���
GH]Y�OXLH�PDULOH�OLQLL�GH�IRU ��DOH�WUDGL LHL�RUWRGR[H�SULYLQG�ORFXO�úL�UROXO�RPXOXL�vQ�FUHD LH���

3HQWUX� %HUGLDHY�� FUHD LRQLVPXO� úL� HYROX LRQLVPXO� �DQWURSRORJLF� úL� FRVPRORJLF�� VXQW� VLPSWRPHOH� XQHL�
VLQJXUH�SUREOHPH��GH�FDUH� VH� UHVLPWH� úL�PDU[LVPXO�� vQ� vQFHUFDUHD� VD�GH� LQWHUSUHWDUH�XWRSLF�� D� LVWRULHL��(VWH�
YRUED�GH�QHSXWLQ D�FRQFHSHULL�XQXL�GLQDPLVP�FUHDWRU�vQ�XQLYHUV�úL�vQ�DFWLYLWDWHD�RPHQHDVF���D�UHDOHL�VSRULUL�
ILLQ LDOH��D�vPERJ� LULL�H[LVWHQ HL��&UHD LRQLVPXO�GHVFULH�R�OXPH�GLQWUX�vQFHSXW�SHUIHFW���vQ�FDUH�QLPLF�QX�PDL�
HVWH�GH�I�FXW��vQ�FDUH�QX�VH�SRDWH�GHFkW�WU�L��HYROX LRQLVPXO��OD�UkQGXO�V�X��QX�SRDWH�YRUEL�GHFkW�GHVSUH�WUDQV�
IRUP�UL�HQHUJHWLFH��GH�QRXWDWH�PRUIRORJLF��GDU�QX�úL�GH�R� vQQRELODUH�VDX�DPSOLILFDUH�D�H[LVWHQ HL���'DF��VH�
SOHDF�� vQV��GH� OD�SUHPLVD�F��RULFH�ILORVRILH�� WHRORJLH�RUL�FRQFHS LH�úWLLQ LILF��VH�vQWHPHLD]��SH�FRQúWLLQ D�F��
RPXO�HVWH�³FHQWUX�DO�OXPLL´�úL�FRQúWLLQ ��D�FUHD LHL��F��H�³FRVPLF�SULQ�QDWXUD�VD��F��HO�HVWH�FHQWUXO�H[LVWHQ HL´���
RULFH�SDVLYLVP�GLVSDUH��I�FkQG�ORF�SHUVSHFWLYHL�GLQDPLVPXOXL�XQHL�H[LVWHQ H�LQWHQVLILFDWH�OD�QHVIkUúLW���

2PXO�LQWHULRUL]HD]��XQLYHUVXO�úL�vO�vPSOLQHúWH�FD�RP��vL�GH]Y�OXLH�úL�vL�DFWXDOL]HD]��YRFD LD�IXQGDPHQWDO��
GH�D�IL�RP��PDNUDQWURS���³FRVPRVXO�VH�FUHHD]���HO�QX�HVWH�SXU�úL�VLPSOX�GDW��FL�GDW�FD� vQGDWRULUH´��'H�DLFL��
DF LXQHD� RPXOXL� GHSOLQ� FRQúWLHQW� ±� FDUH� úL�D� UHJ�VLW� VWDWXUD� WHRORJLF�� úL� PDFURFRVPLF�� vQ� FRPXQLXQHD� FX�
'XPQH]HX�±�vQVHDPQ��³DPSOLILFDUH�D�HQHUJLHL��FUHúWHUH�úL�vQ�O DUH�D�FHORU�]�PLVOLWH�GH�'XPQH]HX´��&RQGL LD�
vPSOLQLULL� DFHVWHL� YL]LXQL� DQWURSRFRVPLFH� D� DF LXQLL� FUHDWRDUH� U�PkQH� UHYHODUHD� SHUVRDQHL�� D� OLEHUW� LL�
FUHDWRDUH���

%HUGLDHY� FUHGH� F�� UHJ�VLUHD� RPXOXL� QX� HVWH� SRVLELO�� GHFkW� vQ� PRGXO� WHDQGULF� GH� YLD ��� (O� DILUP�� F�� RULFH�
ILORVRILH�úL��GH�DVHPHQHD��RULFH�WHRORJLH�WUHEXLH�V��SRUQHDVF��QLFL�QXPDL�GH�OD�'XPQH]HX��QLFL�GRDU�GH�OD�RP��FL�
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��1X�YRL�LQVLVWD�FX�DP�QXQWH��&LWLWRUXO�D�DYXW�RFD]LD�V��PL�FXQRDVF��RSLQLLOH�vQ�HVHXO�³,VWRULD�UHFHQW���DFWXDOLWDWHD�úL�
SHUVSHFWLYHOH�UDSRUWXULORU�vQWUH�WHRORJLH�úL�UHSUH]HQWDUHD�úWLLQ LILF��D�OXPLL´�>YLGH�VXSUD��vQ�DFHVW�YROXP��Q��UHG�@��
��&I��3LHUUH�7HLOKDUG�GH�&KDUGLQ��/H�SKpQRPqQH�KXPDLQ��6HXLO��������S�������
��&I��1LNRODL�%HUGLDHY��6HQVXO�FUHD LHL��ÌQFHUFDUH�GH�vQGUHSW� LUH�D�RPXOXL��+XPDQLWDV��������SS�����������&RQVLGHUkQG�
FUHúWLQLVPXO�GLQ�SHUVSHFWLYD�RFFLGHQWDO��D�FUHD LRQLVPXOXL�úL�GLQ�DFHHD�UXVHDVF��D�XQXL�DVFHWLVP�H[DJHUDW��%HUGLDHY�DILUP��
VXSHUILFLDO�F��úWLLQ D��GHFL�QDWXUDOLVPXO��H�SURJHQLWXUD�FUHúWLQLVPXOXL��GH�YUHPH�FH�QX�SDUH�V��vQFXUDMH]H�VLWXD LD�GH�FUHDWRU�D�
RPXOXL�����
��&I��LELGHP��SS���������
��&I��LELGHP��SS�����������2�EXQ��HYLGHQ LHUH�D�VHQVXOXL�EHUGLDHYLDQ�DO�FUHD LHL�OD�$QGUHL�3OHúX��/LPED�S�V�ULORU��+XPDQLWDV��
������SS�����������



GH� OD�'XPQH]HXO�2P��$FHDVWD� SHQWUX� F�� ³IHQRPHQXO� RULJLQDU� GLQ� YLD D� UHOLJLRDV�� HVWH� vQWkOQLUHD� úL� OXFUDUHD�
UHFLSURF�� D� OXL� 'XPQH]HX� úL� D� RPXOXL�� PLúFDUHD� FH� PHUJH� GH� OD� 'XPQH]HX� VSUH� RP� úL� GH� OD� RP� VSUH�
'XPQH]HX´��³QDúWHUHD�OXL�'XPQH]HX�vQ�RP�úL�QDúWHUHD�RPXOXL�vQ�'XPQH]HX´���

(VWH� R� FRQFHS LH� FDUH� VH� UHJ�VHúWH�� GHSOLQ� vQWHPHLDW�� �WHRORJLF�� DQWURSRORJLF� úL� FRVPRORJLF��� vQ� WUDGL LD�
%LVHULFLL� U�V�ULWHQH�� VSUH� H[HPSOX� vQ� FXJHWDUHD� VIkQWXOXL� 0D[LP� 0�UWXULVLWRUXO� úL� D� S�ULQWHOXL� 'XPLWUX�
6W�QLORDH��1X�DP�LQWHQ LD�V��H[SXQ�HOHPHQWHOH�GH�ED]��DOH�SHUVSHFWLYHL�RUWRGR[H��WUHFkQG�GLUHFW�OD�YL]LXQHD�
FKDUGLQLDQ�� GHVSUH� VHQVXO� DQWURSLF� DO� GHYHQLULL� XQLYHUVXOXL�� UHYROX LRQDU�� SHQWUX� JkQGLUHD� RFFLGHQWDO�� úL�
VHPQLILFDWLY�vQUXGLW��FX�YL]LXQHD�U�V�ULWHDQ���

5HSUH]HQWDQW� DO�QRLL�SDUDGLJPH�FXOWXUDOH�±� FDUH� D�GHS�úLW� LPDJLQHD�XQLYHUVXOXL� LQILQLW� úL� I�U�� VHQV�SULQWU�R�
FRVPRORJLH� ILQDOLVW�� úL� DQWURSLF�� ±��7HLOKDUG� GH�&KDUGLQ� UHDOL]HD]�� R� FRQWULEX LH� LPSRUWDQW�� DWkW� vQ�SODQXO�
SHUVSHFWLYHL�úWLLQ LILFH� �SULQ�IDSWXO�F��D�FRQVWUXLW�SUHPLVHOH�XQHL�LQWHUSUHW�UL�WHRORJLF�KULVWRORJLFH�D�UHDOLW� LL�
FRVPLFH�� ELRORJLFH� úL� XPDQH�� DúD� FXP� VH� GHVFRSHU�� DFHDVWD� RPXOXL� FRQWHPSRUDQ�� DQJDMDW� vQ� FHUFHWDUHD� úL�
vQ HOHJHUHD�UHDOLW� LL��FkW�úL�vQ�SODQXO�WHRORJLHL�RFFLGHQWDOH��SULQ�IDSWXO�F��D�UHFXSHUDW�GLPHQVLXQHD�FRVPLF��D�
PkQWXLULL� V�YkUúLW�� GH� ,LVXV�+ULVWRV�� UHDPLQWLQG� OLQLLOH�PDMRUH�DOH� WHRULHL� LRDQHLFH� úL�SDXOLQH�SULYLQG� UHOD LD�
/RJRVXOXL�GLYLQ�FX�YLD D�úL�XQLYHUVXO����

'XEOD� VD� FRQWULEX LH� H[SOLF�� GH� DOWIHO� úL� FRQWURYHUVHOH� GLQ� MXUXO� SHUVRDQHL� VDOH� ±� QX� H[SOLF�� vQV�� úL�
RELHF LLOH�I�U��DFRSHULUH�DOH�XQRU�WHRORJL�RUWRGRFúL�GH�DFXP��FDUH�DX�SUHOXDW�QHDWHQW�FULWLFLOH�SURGXVH�LQL LDO�GH�
GLYHUúL�WHRORJL�URPDQL�±��vQ�VkQXO�FRPXQLW� LL�úWLLQ LILFH��SHQWUX�D�IL�GHVFULV�XQ�XQLYHUV�FRQGL LRQDW�WHOHRORJLF�
V��SDUFXUJ��PLúFDUHD�VSUH�³3XQFWXO�2PHJD´��úL�vQ�WHRORJLD�RFFLGHQWDO���SHQWUX�D�IL�DGXV�R�LPDJLQH�GLQDPLF��
D�OXPLL��SURSULH�PDL�DOHV�RUWRGR[LHL��FUHúWLQLVPXOXL�RULHQWDO���'HPHUVXO�V�X�DUH�GH�DFHHD�YDORDUHD�HPEOHPD�
WLF��D�XQXL�HIRUW�XULDú�GH�UHFXSHUDUH��

8QLYHUVXO�FKDUGLQLDQ�GXS��/H�SKpQRPqQH�KXPDLQ�

&RVPRORJLL�FRQWHPSRUDQL�DX�vQ�PLQWH�GRX��PRGHOH�DOH�XQLYHUVXOXL�±�XQXO�SRWULYLW�F�UXLD�XQLYHUVXO�VH�H[WLQGH�
vQWU�XQ� GHJUDGp� QHP�UJLQLW� úL� XQXO� SRWULYLW� F�UXLD� DFHVWD� VH� SUH]LQW�� FD� GRPHQLX� FXUE�� DXWRvQI�úXUDW� ±��
PRGHOH� FRQVLGHUDWH� SkQ�� QX� GHPXOW� D� IL� LQFRPSDWLELOH�� 9RUELQG�� OD� UkQGXO� V�X�� GH� R�PLúFDUH� FRPSOH[�� D�
XQLYHUVXOXL� DQJDMDW� VLPXOWDQ� SH� GUXPXO� H[SDQVLXQLL� VSD LDOH� úL� SH� GUXPXO� vQI�úXU�ULL� RUJDQLFH� DVXSUD� OXL�
vQVXúL��GH�&KDUGLQ�GHS�úHúWH�FHOH�GRX��PRGHOH�DPLQWLWH���

$VWIHO�� VSXQH�� ³R� REVHUYD LH� FRPSOHW�� D� PLúF�ULORU� /XPLL� QH�DU� REOLJD� >«@� V�� GHVFRSHULP� F��� GDF��
OXFUXULOH�  LQ� úL� VH�  LQ��QX�HVWH�GHFkW�±�SULQ� IRU D�FRPSOH[LW� LL�±� vQ� VXV� >SDU�HQ�KDXW@´��$FHDVW��PLúFDUH�GH�
FRPSOH[LILFDUH� DVFHQGHQW�� SURSXQH� XQ� &HQWUX� 8QLYHUVDO� GH� XQLILFDUH��3XQFWXO� 2PHJD�� XQ� SUHH[LVWHQW� úL�
WUDQVFHQGHQW�$WUDFWRU� FRVPLF��FDUH�DF LRQHD]��SULQ�HQHUJLD�SVLKLF��GLQ�XQLYHUV��PDQLIHVWkQGX�VH�FD� IXQF LH�
PRWULFH��XQLILFDWRDUH��FROOHFWULFH��úL�VWDELOL]DWRDUH���

'DF�� DF LXQHD� DFHVWXL� $WUDFWRU� H� SRVLELO��� FRQVLGHU�� 7HLOKDUG� GH� &KDUGLQ�� HVWH� SHQWUX� F�� H[LVW�� XQ�
U�VSXQV�� R� XQLWDWH� IXQGDPHQWDO�� D� UHDOLW� LL� FRVPLFH� VDX� D� FHHD� FH� HO� QXPHúWH� ³6WRID� 8QLYHUVXOXL´�� FDUH��
GHVFRPSXV��� DSDUH�FD�SUDI�GH�SDUWLFXOH�SHUIHFW�DVHP�Q�WRDUH� vQWUH�HOH� �FHO�SX LQ�GDF�� VXQW�REVHUYDWH�GH� OD�
PDUH� GLVWDQ ��� ±� ILHFDUH� ILLQG� FRH[WHQVLY�� vQWUHJXOXL� GRPHQLX� FRVPLF� ±� úL� PLVWHULRV� UHOD LRQDWH� SULQWU�R�
(QHUJLH�D�DQVDPEOXOXL��SULQWU�R�UHOD LH�GLQDPLF��GH�FRPSOH[LILFDUH���$FHDVW��UHOD LRQDUH�HVWH�LQWHUQ�HVHQ LDO��
úL�H[WHUQ�VLVWHPLF����

³)LHFDUH� HOHPHQW� DO� &RVPRVXOXL� H�  HVXW� SR]LWLY� GH� WRDWH� FHOHODOWH�� SH� VXE� HO�� SULQWU�XQ�PLVWHULRV� IHQRPHQ� DO�
©FRPSR]L LHLª��FDUH�IDFH�>FD�RULFH�HOHPHQW@�V��VXE]LVWH� vQWU�XQ�DQVDPEOX�RUJDQL]DW��SHVWH�HO��SULQ�LQIOXHQ D�SH�
FDUH�R�VXSRUW��GLQ�SDUWHD�XQLW� LORU�GH�RUGLQH�VXSHULRDU���FDUH�O�vQFRUSRUHD]��>O¶HQJOREHQW@�úL�vO�GRPLQ��SHQWUX�
SURSULLOH� ORU�VFRSXUL´��'H�DFHHD��FRQFOX]LRQHD]��HO��³8QLYHUVXO�VH� LQH�SULQ�DQVDPEOXO�V�X��ùL�QX�HVWH�SRVLELO�
GHFkW�XQ�PRG�DGHY�UDW�GH�D�O�SULYL��(VWH�D�O�OXD�vQ�EORF�±�vQ�vQWUHJLPH´��S��������

³6WRID´�VDX�VXSRUWXO�LQGHILQLELO��HVVDLP�LQGpILQLVVDEOH��DO�XQLYHUVXOXL�HVWH�VLPXOWDQ�GLYHUVLWDWH�IXQGDPHQWDO��
úL� XQLWDWH�RPRJHQ��� vQ� FDUH�FHYD� �XUP�� D�3XQFWXOXL�2PHJD��SURGXFH�VROLGDUL]DUHD�SDUWLFXOHORU�HOHPHQWDUH��
OHJkQGX�OH�XQHOH�GH�FHOHODOWH�SULQ� UHOD LL�FROHFWLYH��SULQWU�R�HQHUJLH� vQ HOHDV�� FD�SXWHUH�GH��LQWHU�DF LXQH��FD�
SXWHUH�GH�UHOD LH�úL�GH�DVHPHQHD�FD�³YDORDUH�FRQVWLWXWLY�´�D�WXWXURU�OXFUXULORU��$FHDVW��HQHUJLH�DSDUH�VXE�GRX��

�����������������������������������������������������������
��&I��1��%HUGLDHY��6SLULW�úL�OLEHUWDWH��ÌQFHUFDUH�GH�ILORVRILH�FUHúWLQ���3DLGHLD��������S�������
��/H�SKpQRPqQH�KXPDLQ��SS������������������������
��&I��LELGHP��SS���������/D�-RKQ�%DUURZ��³VWRID´�FKDUGLQLDQ��H�³RFHDQ�L]RWURSLF�GH�PLFURXQGH´��GHWHUPLQDQW�SHQWUX�³L]RWURSLD�
H[SDQVLXQLL�XQLYHUVXOXL´��FI��2ULJLQHD�XQLYHUVXOXL��+XPDQLWDV��������SS�����������



DVSHFWH��GH�HQHUJLH�WDQJHQ LDO���FDUH�GHWHUPLQ��VROLGDULWDWHD�ILHF�UXL�HOHPHQW�FX�WRDWH�HOHPHQWHOH�GH�DFHHDúL�
RUGLQH� GLQ� XQLYHUV�� úL� GH�HQHUJLH� UDGLDO��� FDUH�O� DWUDJH� vQ� GLUHF LD� XQHL� VW�UL� ³PHUHX�PDL� FRPSOH[H� úL�PDL�
FHQWUDWH�� VSUH� vQDLQWH´�� 6WRID� OXFUXULORU� VH�PDQLIHVW�� GUHSW� ³UDGLFDO� SDUWLFXODU��� HVHQ LDO� UHOD LRQDW�� >«@� úL�
SURGLJLRV�DFWLY���3OXUDOLWDWH��XQLWDWH��HQHUJLH��FHOH�WUHL�IH H�DOH�0DWHULHL´����

(GLILFLXO� FRVPLF� HVWH� DQJDMDW� SH� FDOHD� FHQWU�ULL�� VXV LQkQGX�VH� SHUPDQHQW�� vQ� PLúFDUHD� VD�� SH�
DUDQMDPHQWHOH� SULPDUH�� FDUH� VXQW� PDQLIHVW�UL� DOH� HQHUJLHL� WDQJHQ LDOH�UHOD LRQDOH� �SS�� �������� 'DF�� úWLLQ D�
DFWXDO��FRQFHSH�LPSHUVRQDO�DFHDVW��HQHUJLH��7HLOKDUG�GH�&KDUGLQ�VHVL]HD]��vQ�HVHQ D�úL�vQ�VHQVXO�PLúF�ULL�R�
IRU ��D�FHQWU�ULL�SVLKLFH��D�KLSHUSHUVRQDOL]�ULL�XQLYHUVXOXL��IRU ��DOH�F�UHL�UH]XOWDWH�VH�YRU�PDQLIHVWD��VSXQH�HO��
GLQFROR��vQ�SXQFWXO�2PHJD��SS������úL�����������

(O� E�QXLHúWH�� vQ� VWUDWXULOH� LQILPH� DOH� XQLYHUVXOXL�� SUH]HQ D� UXGLPHQWDU�� D� XQHL� SV\FKH� ±� XWLOL]DUHD�
WHUPHQXOXL�JUHFHVF�WULPLWH�OD�R�DOW��UHSUH]HQWDUH�D�OXPLL�GHFkW�FHD�UHGXF LRQLVW��D�PRGHUQLW� LL��vQFHUFkQG�V��
DFRSHUH� OH�GHGDQV� úL� OH�GHKRUV� vQ�DFHODúL� WLPS�±��D�XQXL�IDFWRU� LPSOLFLW�FDUH�GHWHUPLQ��PHUVXO� OXPLL�VSUH�R�
VWDUH� GH� FRPSOH[LWDWH� D� ILLQ HL�� D� YLH LL� úL� D� FRQúWLLQ HL� �XUP�� D� 3XQFWXOXL� 2PHJD��� WHQGLQ �� FDUH� VH�
DFWXDOL]HD]��vQ�IHQRPHQXO�XPDQ��S��������/XPHD�DMXQJH�OD�JkQGLUH�vQ�RP��R�VXJHVWLH�SDXOLQ���FI��5RPDQL�����
��������DúWHSWkQG�³FD�QRL�V��UHJkQGLP��SHQWUX�D�OH�GHV�YkUúL��GHPHUVXULOH�LQVWLQFWLYH�DOH�1DWXULL´��S��������

�'HPHUVXULOH� FUHD LHL�� FRQúWLHQWL]DWH� úL� UHDOL]DWH� GHSOLQ� vQ� RP�� QX� VXQW� vQV�� GRDU� HIHFWXO� XQHL� OHJLW� L�
QDWXUDOH��GH�YUHPH�FH�³2PHJD�H[LVW��GHMD�DFWXDO��RSHUkQG�vQ�SURIXQ]LPHD�PDVHL�JkQGLWRDUH´��DVFXQV�R�YUHPH�
vQ�ELRORJLH�úL�DSRL� OXPLQkQG�SHUVRQDO�� FD�GH� OD�&HQWUX�VSUH�FHQWUHOH�JkQGLWRDUH��$YHP�GH�D�IDFH�FX�PDUHD�
3UH]HQ �� D� OXL�2PHJD� vQ� WRDWH� ID]HOH�HYROX LHL�úL�FX�SHUVSHFWLYD�XQXL�XQLYHUV�GRPLQDW�GH�HQHUJLL�SHUVRQDOH�
�SS�������������

6IkQWXO�0D[LP� VSXQH�� FX������GH�DQL� vQDLQWH�� DFHODúL� OXFUX�� ³XQXO� úL� DFHODúL�/RJRV� VH� IDFH� WRDWH�SHQWUX� WR L��
FRQIRUP�FX� ILHFDUH�� VWU�E�WkQGX�O�SH� ILHFDUH� úL�G�UXLQGX�L� DQWLFLSDW�KDUXO� V�X�SUHFXP�XQ�FXYkQW�SUHPHUJ�WRU��
FDUH�vO�SUHJ�WHúWH�SH�ILHFDUH�SHQWUX�YHQLUHD�OXL´�����

7HLOKDUG�DILUP��R�SUHH[LVWHQ ���R�FRQYHUJHQ ��úL�R�SRVWHULRULWDWH�D�SXQFWXOXL�2PHJD�ID ��GH�XQLYHUVXO�QRVWUX��
VLWXD LH�vQ�FDUH�DYHP�SRVLELOLWDWHD�V��UHFXQRDúWHP�DSURDSH�I�U��GLILFXOWDWH�LPDJLQHD�PD[LPLDQ��D�/RJRVXOXL�
FD�DUFKH��PHVRWHV�úL�WHORV�DOH�FUHD LHL��3XQFWXO�2PHJD�HVWH�VLWXD LD�ILQDO��±�DQWLFLSDW��vQV��GH�vQWUHDJD�LVWRULH�
D� FUHD LHL� ±� D� XQXL� XQLYHUV� DQJDMDW� GLQWRWGHDXQD� SH� GUXPXO� ³FHQWU�ULL� SVLKLFH´�� R� VWDUH� GH� FRPSOH[LWDWH�
DUPRQLRDV��úL�GH�XQLUH�GLIHUHQ LDW���vQ�FDUH�S�U LOH�VH�SHUIHF LRQHD]��úL�VH�vPSOLQHVF�UHFLSURF�vQWU�XQ�DQVDPEOX�
RUJDQL]DW��³&HQWUX�GLVWLQFW�UDGLLQG�vQ�LQLPD�XQXL�VLVWHP�GH�FHQWUH´��SS������������(VWH�YRUED�GH�XQ�XQLYHUV�
DQJDMDW�SH�FDOHD�SURGLJLRDV�� D� LQWHQVLILF�ULL�H[LVWHQ HL��GH� OD�FXDQWLF� OD�PLQHUDO��GH� OD�PLQHUDO� OD�YHJHWDO� úL�
DQLPDO��GH�OD�YLD ��OD�FRQúWLLQ ���

$FHVWD�HVWH�PRWLYXO�SHQWUX�FDUH�vQ�JkQGLUHD�VD�DUH�XQ�ORF�DWkW�GH�LPSRUWDQW�LXELUHD��FD�HVHQ ��úL�H[SUHVLH�
XOWLP��D�YLH LL�FUHD LHL��3HQWUX�7HLOKDUG�GH�&KDUGLQ��vQ�FDUH�Y�G�±�I�U��D�IL�SULPXO���±�XQ�JkQGLWRU�GH�IDFWXU��
PD[LPLDQ���GHFL�U�V�ULWHDQ���GH�XQGH��SRVLELO��SURDVWD�VD�UHFHSWDUH�vQ�WHRORJLD�RFFLGHQWDO����DFHDVW��LXELUH�H�
SUHVXSXV��GH�R�vQWUHDJ��WHQGLQ ��FRVPLF��úL�H�FRQGL LH�SHQWUX�vQWUHDJD�GH]YROWDUH�FRVPLF����

,XELUHD�³UHSUH]LQW��R�SURSULHWDWH�JHQHUDO��D�RULF�UHL�9LH L�úL��FD�DWDUH��XQHúWH�>LO�pSRXVH@��vQ�GLYHUVH�JUDGH��WRDWH�
IRUPHOH� FXSULQVH� vQ�PDWHULD�RUJDQL]DW��� >«@�'DF��� vQWU�R� VWDUH� I�U�� vQGRLDO�� UXGLPHQWDU�� vQV�� GHMD�Q�VFkQG���
Q�DU�IL�H[LVWDW�R�WHQGLQ ��LQWHUQ��VSUH�D�VH�XQL��FKLDU�úL�vQ�PROHFXO���DU�IL�IRVW�IL]LF�LPSRVLELO�FD�LXELUHD�V��DSDU��
PDL� VXV�� OD� QLYHOXO� QRVWUX�� vQ� VWDUH� XPDQL]DW��� 'H� IDSW�� SHQWUX� D� FRQVWDWD� FX� FHUWLWXGLQH� SUH]HQ D� VD� vQ� QRL��
WUHEXLH� V��L� E�QXLP�SUH]HQ D�� FKLDU� GDF�� LQFRDWLY��� vQ� WRW� FHHD� FH� HVWH�� >«@�6XE�SXWHULOH� LXELULL�� IUDJPHQWHOH�
/XPLL�VH�FDXW��SHQWUX�FD�/XPHD�V��VH�FRQVWLWXLH��>«@�,XELUHD��FX�WRDWH�QXDQ HOH�VDOH��QX�HVWH�DOWFHYD�>«@�GHFkW�
VHPQXO� PDL� PXOW� VDX� PDL� SX LQ� GLUHFW� PDUFDW� vQ� LQLPD� HOHPHQWXOXL� GH� F�WUH� FRQYHUJHQ D� SVLKLF�� DVXSUD� VD�
vQVXúL� ±� D�8QLYHUVXOXL´��'H� RELFHL�� ³GLQ� OLVWD� >FHORU� LXEL L@� OLSVHúWH� IRUPD�GH�SDVLXQH� FHD�PDL� IXQGDPHQWDO���
DFHHD� FDUH� DGXQ�� >SUpFLSLWH@� XQXO� FX� DOWXO�� VXE�SUHVLXQHD�XQXL�8QLYHUV�FDUH� VH� vQFKLGH�� HOHPHQWHOH� vQ� vQWUHJ��
$ILQLWDWHD�úL�SULQ�XUPDUH�VHQVXO�FRVPLF�>DO�LXELULL@´����

�����������������������������������������������������������
��&I��7HLOKDUG�GH�&KDUGLQ��SS��������������������
���5�VSXQVXUL�F�WUH�7DODVLH�����vQ�)LORFDOLD����6LELX��������
���$�VH�YHGHD��VSUH�H[HPSOX��/DUV�7KXQEHUJ��0DQ�DQG�WKH�FRVPRV��7KH�YLVLRQ�RI�6W��0D[LPXV�WKH�&RQIHVVRU��6W��9ODGLPLU¶V�
6HPLQDU\�3UHVV��&UHVWZRRG��������S�������OD�IHO��DUKLG��SURI��&RQVWDQWLQ�9RLFX��³+ULVWRORJLD�FRVPLF��GXS��6I��0D[LP�
0�UWXULVLWRUXO´��vQ�YRO��3HUVRDQ��úL�FRPXQLXQH��6LELX��������SS�����������ÌQWU�R�FRPXQLFDUH�SHUVRQDO���S�ULQWHOH�FRQI��,RDQ�,F��
MU��PL�D�vPS�UW�úLW�IDSWXO�F��OHJ�WXULOH�VWUkQVH�FX�S�ULQWHOH�GH�/XEDF��PDUH�FXQRVF�WRU�DO�WHRORJLHL�RUWRGR[H��H[SOLF��IRDUWH�ELQH�
VSHFLILFXO�³U�V�ULWHDQ´�DO�FXJHW�ULL�FKDUGLQLHQH��
���/H�SKpQRPqQH�KXPDLQ��SS����������úL������



'HúL�YL]LXQHD�FKDUGLQLDQ��QX�HVWH�DFFHSWDW��GH�PDMRULWDWHD�RDPHQLORU�GH�úWLLQ ���GLQ�UH]LVWHQ ���SRDWH��ID ��GH�
LGHHD� ILQDOLW� LL� XQLYHUVXOXL��� WRWXúL� DFHDVWD� UHSUH]LQW�� VLPSWRPXO� XQXL� SURFHV� GH� GHVFRPSXQHUH� D�
FHUWLWXGLQLORU� VHFXODU�PDWHULDOLVWH�� IHUPHQWXO� JHQHUDWRU� DO� XQXL� QRX� WLS� GH� VSLULWXDOLVP�� DO� XQHL� SULYLUL� PDL�
FRPSOH[H�DVXSUD�UHDOLW� LL�±�GLQFROR�GH�RSR]L LD�vQWUH�VSLULW�úL�PDWHULH�±��SULYLUH�SURSULH�VIkQWXOXL�0D[LP�úL�
vQWUHJLL�WUDGL LL�D�FUHúWLQLVPXOXL�U�V�ULWHDQ��

2�DQWURSRFRVPRORJLH�GH�IDFWXU��SDWULVWLF��

3HUVSHFWLYD�FKDUGLQLDQ��RIHU��±�SULQ�YL]LXQHD�XQLILFDW��GHVSUH�RP�úL�FRVPRV��SH�GH�R�SDUWH��úL�SULQ�DILUPDUHD�
XQLYHUVXOXL� SOLQ� GH� LQWHQ LH� úL� VHQV�� SH� GH� DOWD� ±� FKHLD� FHD� PDL� SRWULYLW�� SHQWUX� HYDOXDUHD� GHPHUVXOXL�
UHSUH]HQWDW�GH�SULQFLSLXO�DQWURSLF��SHQWUX�FDUH�RPXO�QX�H�FHQWUXO�XQLYHUVXOXL��FL�YHFWRUXO��V�JHDWD�FDUH�LQGLF��
VHQVXO�DFHVWXLD��HOLPLQkQG�VLPXOWDQ�FRVPRFHQWULVPXO�IL]LFLL�FODVLFH�úL�DQWURSRFHQWULVPXO�LGHDOLVW��

3DXO�(YGRNLPRY� D� LQWXLW� SHUIHFW� VHQVXO� DILUPD LLORU� FKDUGLQLHQH�� VSXQkQG� F�� ³JHQLXO� OXL�7HLOKDUG�GH�&KDUGLQ�
FRQVW�� vQ� D� IL� GHVFULV� LVWRULD� FRVPRVXOXL� FD� SH�R� HYROX LH� RULHQWDW�� F�WUH� RP��'DF�� RPXO�QX�PDL�HVWH�FHQWUXO�
DVWURQRPLF�DO�XQLYHUVXOXL�� HO� VH�DIO�� DFXP� vQ�YkUIXO� DFHVWXLD��SHQWUX�F���SULQ�RP��HYROX LD�FRVPRVXOXL�GHYLQH�
FRQúWLHQW��GH�VLQH´������

6LVWHPXO�S�ULQWHOXL�GH�&KDUGLQ�DUH�GRX��SUHPLVH������SULPDWXO�SVLKLFXOXL�úL�DO�JkQGLULL�vQ�³6WRID�8QLYHUVXOXL´��
úL�����YDORDUHD��UH]RQDQ D�ELRORJLF��D�³IDSWXOXL�VRFLDO´��VHPQLILFD LD�SUHHPLQHQW��D�RPXOXL�vQ�QDWXU��úL�QDWXUD�
RUJDQLF��D�XPDQLW� LL���'HUXODW��GHSODVDW�VSUH�vQDSRL�vQ�WUHFXW��RPXO�H�UHGXV�OD�HOHPHQWHOH�VDOH�FHOH�PDL�VLP�
SOH�� vQ� IDSW� XOWLPHOH� ILEUH� DOH� UHDOLW� LL�� FDUH� VH� FRQIXQG�� FX�6WRID�8QLYHUVXOXL��$FHDVW�� LGHQWLWDWH�RQWLF�� D�
XPDQXOXL�FX�FRVPLFXO�DUDW��±� vQ� WHUPHQLL�VIkQWXOXL�0D[LP�±�RPXO�FD�OXPH�úL�OXPHD�FD�RP��SHUPL kQGX�OH��
RPXOXL� úL� OXPLL�� V�� ILH� ³XQ� 6LVWHP�� XQ� 7RWXP� úL� XQ� 4XDQWXP´�� VLVWHP� SULQ� PXOWLSOLFLWDWH�� vQWUHJ�WRW� SULQ�
XQLWDWH��TXDQWXP�SULQ�HQHUJLH����

2PXO�H�YkUI�PRPHQWDQ�DO�XQHL�DQWURSRJHQH]H�FDUH�vQFXQXQHD]��R�FRVPRJHQH]���GH�YUHPH�FH�XQLYHUVXO�
HUD�GLQWUX�vQFHSXW�FRQGL LRQDW�VSUH�RP��6LPLODU��GLQ�DFHHDúL�SHUVSHFWLY���³RPXO�Q�DU�SXWHD�IL�FXQRVFXW�GHSOLQ�
vQ� DIDUD�8PDQLW� LL�� QLFL�8PDQLWDWHD� vQ� DIDUD�9LH LL�� QLFL�9LD D� vQ� DIDUD�8QLYHUVXOXL´�� 3UHFXP� vQ� JkQGLUHD�
VIkQWXOXL�0D[LP��úL�SHQWUX�GH�&KDUGLQ�HVWH�YRUED�GH�PDL�PXOW�GHFkW�GH�R�VLPHWULH�VWDWLF��vQWUH�RP�úL�FRVPRV��
2PXO�HVWH�FHQWUX�DO�OXPLL�úL�FKHLH�D�XQLYHUVXOXL��FHQWUX�GH�SHUVSHFWLY���FRQWHPSODWLY��úL�FHQWUX�GH�FRQVWUXF LH�
�XQLILFDWRU��� 2PXO� QX�L� DúDGDU� QXPDL� FHQWUX� DO� XQLYHUVXOXL�� FXP� V�D� FUH]XW� QDLY�� FL�� FX�PXOW�PDL� IUXPRV��
V�JHDW��DVFHQGHQW��D�VLQWH]HL�ELRORJLFH�úL�FRVPLFH����

ÌQWU�R� PDQLHU�� SDU LDO� DVHP�Q�WRDUH�� -DFTXHV� 0HUOHDX�3RQW\� DILUP�� F�� ³OXPHD� HVWH� XQ� VLVWHP� FDUH� HVWH�
vQWRWGHDXQD�Y�]XW�úL�JkQGLW�GLQ�LQWHULRU��GLQWU�XQ�DQXPLW�SXQFW�VSD LR�WHPSRUDO�GLQ�FDUH�vQV�úL�SUH]HQ D�ILLQ HL�
JkQGLWRDUH� IDFH� XQ� FHQWUX�� vQ� FDUH� FRQYHUJH� LQIRUPD LD� úL� GLQ� FDUH� UDGLD]�� DF LXQHD´�� 'HVLJXU�� YL]LXQHD�
FKDUGLQLDQ�� LPSOLF�� PDL� PXOW� GHFkW� LGHHD� FHQWUXOXL� GH� SHUVSHFWLY��� 0DL� DSURDSH� GH� JkQGXO� OXL� 7HLOKDUG� H�
REVHUYD LD� OXL�%DVDUDE�1LFROHVFX�� ³$SDUL LD� IHQRPHQXOXL�XPDQ�HYROXWLY�SH�3�PkQW�HVWH�XQD�GLQ�HWDSHOH�HYR�
OXWLYH�DOH�LVWRULHL�8QLYHUVXOXL��OD�IHO�FXP�QDúWHUHD�8QLYHUVXOXL�HVWH�XQD�GLQ�HWDSHOH�HYROX LHL�XPDQH´����

1X� SRW� vQFKHLD� DFHDVW�� VXEVHF LXQH� I�U�� D� UHSURGXFH� XQ� DOW� WH[W� FKDUGLQLDQ�� XQ� DGHY�UDW� PDQLIHVW� DO� QRLL�
SHUVSHFWLYH�úWLLQ LILFH��DVHP�Q�WRU��FD�LGHH��FX�GHPHUVXO�SDWULVWLF�U�V�ULWHDQ���

³$� YHQLW� FOLSD� V�� QH� G�P� VHDPD� F�� R� LQWHUSUHWDUH� ±� FKLDU� SR]LWLYLVW�� ±� D� 8QLYHUVXOXL� WUHEXLH�� SHQWUX� D� IL�
VDWLVI�F�WRDUH�� V�� DFRSHUH� úL� LQWHULRUXO� >OH� GHGDQV@� úL� H[WHULRUXO� >OH� GHKRUV@� OXFUXULORU�� 6SLULWXO� úL�0DWHULD� vQ�
DFHODúL� WLPS��$GHY�UDWD�IL]LF��HVWH�DFHHD�FDUH�YD�DMXQJH�FkQGYD�V�� LQWHJUH]H�2PXO�WRWDO�>SRWULYLW�FRQWH[WXOXL��
WUXS� úL� VXIOHW�� PDWHULH� úL� GXK@� vQWU�R� UHSUH]HQWDUH� FRHUHQW�� D� OXPLL�� >«@�0�� vQGRLHVF� F�� DU� IL� SHQWUX� ILLQ D�
JkQGLWRDUH� R� FOLS��PDL� GHFLVLY�� GHFkW� DFHHD� vQ� FDUH�� Y�OXO� F�]kQGX�L� GH� SH�RFKL�� YD� GHVFRSHUL� F�� QX� HVWH� XQ�

�����������������������������������������������������������
���,XELUHD�QHEXQ��D�OXL�'XPQH]HX��$QDVWDVLD��S������$ú�YUHD�V��UHPDUF�DLFL�F��UHVSLQJHUHD�SHUVSHFWLYHL�FKDUGLQLHQH�GH�F�WUH�
PLWURSROLWXO�=L]LRXODV�±�³RSLQLLOH�GHVSUH�RP�DOH�OXL�7HLOKDUG�GH�&KDUGLQ�Q�DX�QLPLF�GH�D�IDFH�FX�WHRORJLD�SDWULVWLF�´��FI��)LLQ D�
HFOHVLDO���HG��%L]DQWLQ���������Q������S������±�QX�FRQFRUG��FX�DILUPD LLOH�VDOH�GLQ�UHIHUDWXO��VXV LQXW�OD�D�SDWUD�&RQIHULQ ��
LQWHUQD LRQDO��D�úFROLORU�GH�WHRORJLH�RUWRGR[���%XFXUHúWL���������PXOW�PDL�UHFHQW��³3DWULVWLF�7KHRORJ\�LQ�WKH�0RGHUQ�:RUOG´��
���&I��/H�SKpQRPqQH�KXPDLQ��SS���������úL�����
���&I��LELGHP��SS�������������úL�������
���&I��-��0HUOHDX�3RQW\��&RVPRORJLD�VHFROXOXL�;;��6WXGLX�HSLVWHPRORJLF�úL�LVWRULF�DO�WHRULLORU�FRVPRORJLFH�FRQWHPSRUDQH��HG��
ùWLLQ LILF��úL�HQFLFORSHGLF���������S�������FI��%DVDUDE�1LFROHVFX��7UDQVGLVFLSOLQDULWDWHD��0DQLIHVW��3ROLURP��������S�������



HOHPHQW�SLHUGXW�vQ�VROLWXGLQHD�FRVPLF��úL�F��H[LVW��R�YRLQ ��XQLYHUVDO��GH�D�WU�L�FDUH�FRQYHUJH�úL�VH�XPDQL]HD]��
vQ�HO´����

(� R� YL]LXQH� FRPSDWLELO�� FX�PLVWLFD� U�V�ULWHDQ�� D� XQLYHUVXOXL� XPDQL]DW� úL� WUDQVILJXUDW� vQ� UHOD LLOH� FRPSOH[H�
GLQWUH�'XPQH]HX�úL�RP��3kQ��OD�RP��OXPHD�SDUH�D�VH�IL�I�FXW�úL�I�U��HO��GHúL�HO�HUD�FD�LQWHQ LH�vQ�WRDWH��SRWULYLW�
SULQFLSLXOXL� DQWURSLF�� GH� DFXP�� WRDWH� VH� IDF� vQ� úL� SULQ� HO��$XJXVWLQ� D� GHVFRSHULW� WLPSXO� VXELHFWLY�� LQWHULRU��
PLVWLFD�U�V�ULWHDQ��±�úL�vQ�VSHFLDO�VIkQWXO�0D[LP�±�D�UHGHVFRSHULW�WLPSXO�NDLURWLF��QX�VH�UHGXFH�WRWXO�OD�RP��
vQV��HO�HVWH�FHO�SULQ�FDUH�FUHD LD�vQWUHDJ��SURILW��GH�úDQVH��DVWIHO�F��FHHD�FH�WU�LHúWH�RPXO�QX�HVWH�vQ�ORFXO�OX�
PLL�� DO� WLPSXOXL� RELHFWLY�� H[WHULRU�� FL� UHFRQILJXUDUHD�� DVXPDUHD� SHUVRQDO�� D� GRPHQLXOXL� H[WHULRU�� RELHFWLY��
LQWHJUDUH�� vQFRUSRUDUH� �FHHD� FH� GRUHúWH�� I�U�� R� LPSOLFDUH� FODU�� D� IDFWRUXOXL� WHRORJLF�� LGHHD� GH�
WUDQVGLVFLSOLQDULWDWH���

'LQ�SHUVSHFWLY��FUHúWLQ���XQLYHUVXO�QX�L�QLFLRGDW��QXPDL�UHV�H[WHQVD��R�FDQWLWDWH�RELHFWLY���2ELHFWLYLWDWHD�
VDX� QHXWUDOLWDWHD� VD� HVWH� QXPDL� XQ� DVSHFW� DO� H[LVWHQ HL� VDOH�� VDX� SRDWH� QXPDL� FHHD� FH� YHGH� RFKLXO� F�GHULL��
VXSHUILFLDO� úL� S�WLPDú� �³OL� V�DX� GHVFKLV� RFKLL� úL� DX� FXQRVFXW� F�� VXQW� JRL´��� FDUH� GHILQHúWH� WRWXO� SULQ� SRIWD�
SURILWXOXL�� D� DEX]XOXL� GH� QDWXU��� 0LVWLF�� XQLYHUVXO� HVWH� GH� GRX�� RUL� VXELHFWLYL]DW�� WU�LW� FD� YDORDUH� D�
FRPXQLXQLL��FD�vQ�PRGHOXO�UHOD LHL�SHUVRDQ��HVHQ ���SHUVRDQD��VXSUDQDWXUDOXO��DúDGDU�FHHD�FH�QX�GHSLQGH�GH�
FRQGL LLOH� SURSULHL� ILUL�� FDUH� vúL� WU�LHúWH� QDWXUD� GUHSW� YLD ��GH�FRPXQLFDW��� ���� WUDQVSXQHUH� VDX� G�UXLUH� D�
/RJRVXOXL�VXSUHP�vQ�SODVPD�FDUQHD�FX�PXOWH�IRUPH�D�FUHD LHL��úL�����HQLSRVWDVLHUH�GH�F�WUH�RP��DGXQDUH�vQWU�R�
XPDQLWDWH� FRVPLF��� VLWXDW�� ILOLDO� vQ� ID D� 7DW�OXL� úL� RIHULQGX�L�VH� MHUWIHOQLF�� 6XELHFWLYL]DW� QX� vQVHDPQ�� DLFL��
DúDGDU��WU�LW�vQ�FRQúWLLQ ���LGHDOLVW��FD�UHSUH]HQWDUH���

3ULPD�GDW���VSD LX�DO�vQWUXS�ULL�&XYkQWXOXL��XQLYHUVXO�VH�FUHHD]��vQ�PXOWH�UkQGXUL�úL�PXOWH�FKLSXUL��D�GRXD��
VSD LX�DO�vQGXPQH]HLULL�RPXOXL��XQLYHUVXO�VH�QDúWH�vQ�'XPQH]HX��VH�vQ�ILD]���(VWH�±�LQWHULRUL]DW�vQV��±�FHHD�FH�
VH�VSXQH�GH�RELFHL��F��XQLYHUVXO�QX�DUH�R�FRQúWLLQ ��SURSULH�GDU�F��HVWH�VSD LXO�vQ�FDUH�VH�vQWkOQHVF�GRX��WLSXUL�
GH�FRQúWLLQ ���

&KLDU� GDF��� vQ� FDUWHD� VWXGLDW��� 7HLOKDUG� QX� DMXQJH� OD� DVHPHQHD� FRQFOX]LL�� SHUVSHFWLYD� GHS�úHúWH� DWkW�
WHQWDWLYHOH�GH�DILUPDUH�D�XQXL�/RJRV�H[WHULRU�PDWHULHL�FkW� úL�SH�DFHOHD�GH� WUDQVIRUPDUH�D�/RJRVXOXL� vQWU�XQ�
SULQFLSLX�LQHUHQW�PDWHULHL��'DU��PDL�DOHV��GHS�úHúWH�LGHHD�PRGHUQ��GH�VHSDUD LH�D�GRPHQLLORU�XPDQ�úL�FRVPLF��

(OHPHQWH�GH�KULVWRORJLH�FRVPRORJLF��

0DL� PXOW� GHFkW� úWLLQ LILF��� SHUVSHFWLYD� DQWURSRFRVPLF�� D� VLVWHPXOXL� FKDUGLQLDQ� HVWH� úL� XQD� KULVWRORJLF���
DGHY�UDW��SXQWH�vQWUH�PDL�YHFKLXO�IRQG�FUHúWLQ�DO�PHQWDOLW� LL�HXURSHQH�úL�QRXD�UHSUH]HQWDUH�úWLLQ LILF��D�OXPLL�
�GH�UHPDUFDW�IDSWXO�F���VSUH�GHRVHELUH�GH�PDMRULWDWHD�VDYDQ LORU�FRQWHPSRUDQL��7HLOKDUG�HVWH�XQXO�GLQ�SX LQLL�
FDUH�QX�DSHOHD]��±�FHO�SX LQ��QX�vQ�FDUWHD�VWXGLDW��GH�PLQH�vQ�DFHVW�HVHX�±�OD�R�YL]LXQH�RULHQWDO���QHFUHúWLQ���vQ�
LQWHUSUHWDUHD�GDWHORU�úWLLQ HL���

&RQúWLHQW� F�� LQWURGXFHD� R� GLPHQVLXQH� QRX�� vQ� H[SUHVLD� WUDGL LRQDO�� D� FUHGLQ HL� %LVHULFLL� RFFLGHQWDOH��
7HLOKDUG�GH�&KDUGLQ�D�DILUPDW�FRQVWDQW�F��+ULVWRV�QX�HVWH�GRDU�0kQWXLWRUXO�RDPHQLORU��FL�úL�SULQFLSLXO�XQXL�
QRX�XQLYHUV��ÌQ�DFHVW�PRG��HO�UHQXQ D�OD�RELúQXLQ D�HYDOX�ULL�MXULGLF�PRUDOLVWH�D�LVWRULHL�UHOD LLORU�vQWUH�RPH�
QLUH� úL� 'XPQH]HX�� SURSXQkQG� R� PLVWLF�� FH� QX�O� PDL� VHSDU�� SH� +ULVWRV� GH� OXPHD� IL]LF�� �XQLYHUV�� úL�
UHLQWHJUkQGX�O�SH�RP�vQ�DQVDPEOXO�ELRFRVPLF�GLQ�FDUH�IXVHVH�H[WUDV�SULQ�JkQGLUHD�VFRODVWLF��úL�PRGHUQ���FDUH�
VH�RSUHDX��vQ�GHILQL LD�RPXOXL��QXPDL�OD�GLPHQVLXQHD�FRQúWLLQ HL���

+ULVWRFHQWULVPXO� FKDUGLQLDQ� H� WUDQVSDUHQW� vQ� PDL� WRDWH� SURSXQHULOH� VLVWHPXOXL�� PLúFDUHD�� HYROX LD�
XQLYHUVXOXL�úL�D�YLH LL��HVWH�R�GLQDPLF��D�FRQYHUJHQ HL�FDUH�VH�vPSOLQHúWH�vQ�3XQFWXO�2PHJD��FRQFHSWXO�FKHLH�
DO� DFHVWHL�SHUVSHFWLYH��1XPDL� H[LVWHQ D�3XQFWXOXL�2PHJD�±� úL� UHFXQRDúWHP�DLFL�R� UHSUH]HQWDUH� ILQDOLVW��� vQ�
FDUH� VH� DUWLFXOHD]�� JkQGLUHD� WUDGL LRQDO�FUHúWLQ�� GHVSUH� OXPH� FX� WHQGLQ HOH� QRLL� FRVPRORJLL�±� IDFH� SRVLELO��
LQWHQVLILFDUHD�FRVPRJHQH]HL� �RUJDQL]DUHD� OXPLL��SULQ�ELRJHQH]���RUJDQL]DUHD�YLH LL��úL�D�FHOHL�GLQ�XUP��SULQ�
QRRJHQH]���QDúWHUHD�FRQúWLLQ HL���HWDSH�FDUH�VH�vPSOLQHVF�vQWU�XQ�SXQFW�WUDQVFHQGHQW��2U��DFHVW�SXQFW��2PHJD��
HVWH�FKLDU�+ULVWRV��/RJRVXO�vQWUXSDW���

3ULQ� DFHDVW�� LGHQWLILFDUH�� S�ULQWHOH� GH�&KDUGLQ� D� F�XWDW� V�� GHPRQVWUH]H� GH� FH� WRFPDL�+ULVWRV� GH]Y�OXLH�
VHQVXO� DVFXQV� úL� FRHUHQ D�SURIXQG�� D� UHDOLW� LL��'HPHUVXULOH�XQLYHUVXOXL� úL� DOH�YLH LL� QX�QXPDL� F�� VH� WUDGXF�
ILQDOLVW�±� HOH� VH� vPSOLQHVF� FRQFUHW� vQ�+ULVWRV��$FHDVW�� FRQFOX]LH��YHULWDELO�SXQFW�DSRORJHWLF��SURGXFH�úDQVD�
PDULL�vQWkOQLUL�vQWUH�GLVFXUVXO�WHRORJLF�SDWULVWLF�úL�FHUFHWDUHD�úWLLQ LILF����

0RGHOXO�FKDUGLQLDQ�GHS�úHúWH�KRW�UkW��úL�FX�DUJXPHQWH�FRQVLVWHQWH�GH�DPEHOH�S�U L��VSHFWUXO�PRGHUQ�DO�
FRQIOLFWXOXL�vQWUH�úWLLQ ��úL�FUHGLQ ����

�����������������������������������������������������������
���,ELGHP��S������*kQGXO�OXL�7HLOKDUG�GH�&KDUGLQ�V�D�GRYHGLW�vQ�WLPS�PDL�PXOW�GHFkW�R�LQWXL LH�úL�R�VSHUDQ ���FXP�VH�REVHUY��OD�
5RJHU�3HQURVH�úL�+HQU\�6WDSS��



-���0��0DOGDPp�REVHUY��F��7HLOKDUG�D�GHVFRSHULW�3XQFWXO�2PHJD�SULQ�³UHIOHFWDUHD�DVXSUD�úWLLQ HL��FKLDU�GDF��HO�
QX�SRDWH�IL�VHVL]DW�SULQ�PLMORDFH�H[SHULPHQWDOH´��³3�ULQWHOH�7HLOKDUG�GH�&KDUGLQ�UHFXQRDúWH�F��GHúL�FHUWLWXGLQHD�
SULYLQG�SXQFWXO�2PHJD�H�vQWHPHLDW��SH�FUHGLQ D�VD�vQ�+ULVWRV��DFHDVWD�U�PkQH�R�FRQYLQJHUH�GH�RUGLQ�úWLLQ LILF�
SHQWUX� F�� G�� VHDPD� GH� SURJUHVXO� YLH LL� úL� GH� DSDUL LD� RPXOXL�� 5HFXQRDúWHUHD� DFHVWXL� FHQWUX�� VSUH� FDUH� WRDWH�
FRQYHUJ��HVWH�QHFHVDU��FHOXL�FDUH�YUHD�V�� vQ HOHDJ��GH�FH�HYROX LD�D�UHXúLW�V��SURGXF��RPXO´��VSXQH�HO����$�VH�
YHGHD�� VSUH�YHULILFDUHD�REVHUYD LHL� OXL�0DOGDPp��/H�SKpQRPqQH�KXPDLQ�� FDS�� ³/H�3KpQRPqQH�FKUpWLHQ´� �SS��
�����������
/D� UkQGXO� ORU�� -RKQ� %DUURZ� úL� )UDQN� 7LSOHU� VXQW� GH� DFRUG� F��� GHúL� GHS�úLW�� DVW�]L� vQ�PXOWH� SULYLQ H�� WHRULD�
FKDUGLQLDQ��H�R�WHRULH�úWLLQ LILF�� �FI��7KH�DQWKURSLF�FRVPRORJLFDO�SULQFLSOH��SS������úL�������ÌQ�DFHVW�FRQWH[W��
DVSHFWHOH� UHSURúDELOH� ±� GLQ� SXQFW� GH� YHGHUH� SXU� úWLLQ LILF� ±� DOH� DFHVWHLD� QX� HOLPLQ�� YDODELOLWDWHD� FRQVWUXF LHL�
FKDUGLQLHQH� GHVSUH� XQ� XQLYHUV� PHOLRULVWLF� úL� SOLQ� GH� VHQV�� SHUVSHFWLY�� DVXPDW�� GH� SULQFLSLXO� FRVPRORJLF�
DQWURSLF��
ÌQ� SODQ� WHRORJLF�� SHUVSHFWLYD� FKDUGLQLDQ�� V�D� GRYHGLW� XQ� VWLPXOHQW� SHQWUX� vQQRLUHD� YL]LXQLL� FUHúWLQLVPXOXL�
RFFLGHQWDO� GHVSUH� OXPH�� 2� LPDJLQH� VLPLODU�� GHVSUH� GLPHQVLXQHD� FRVPLF�� D� vQWUXS�ULL� /RJRVXOXL� D� FRQVWUXLW�
ePLOH�0HUVFK����0HUVFK�D�YRUELW�GH�R�FUHD LH�FRQWLQX���SURFHV�FDUH�vúL�UHYHOHD]��GHSOLQD�VHPQLILFD LH�vQ�RP�úL��
GDW��ILLQG�FXSULQGHUHD�FRVPRVXOXL�vQ�RP��GH�IDSWXO�F��vQWUXSDUHD�HVWH�DVXPDUHD�KULVWLF��D�vQWUHJLL�FUHD LL���
+HQU\�9DQGHU�*RRW�UHDOL]HD]��R�GHVFULHUH�DVHP�Q�WRDUH��vQ�MXUXO�WHPHL�³&UHDWLRQ�LQ�&KULVW��WKH�/RJRV´��OXPHD�
D�IRVW�FUHDW��vQ�+ULVWRV��DVWIHO�vQFkW�vQ�HO�FRQYHUJ�WRDWH�ILLQ HOH��LQ�KLP�DOO�WKLQJV�FRKHUH���,QWHUHVDQW��LPDJLQHD�
SH� FDUH� R� SURSXQH�9DQGHU�*RRW�� ³DILUPD LD� F�� RULFH� ILLQ �� HVWH� vQ�+ULVWRV��PHGLDWRUXO� FUHD LHL�� vQVHDPQ�� F��
IRUPD� UHDOLW� LL� FKLDU� H� KULVWLF�� >WKH� IRUP� RI� UHDOLW\� LWVHOI� LV� FKULVWLF@�� 7RDWH� OXFUXULOH�� SkQ�� úL� FHOH� PDL�
S�PkQWHúWL��VXQW�VLVWHPLF�úL�HVHQ LDO�UHOD LRQDWH�UHFLSURF��vQWUHS�WUXQGHUHD�ORU�GHSLQ]kQG�GH�OHJ�WXUD�FX�+ULVWRV�
/RJRVXO��7RDWH� OXFUXULOH�� WRDWH� OHJLOH�� WRDWH� SURFHVHOH� GLQ� QDWXU�� úL� LVWRULH� GHRSRWULY�� DX� IRVW� I�FXWH�SHQWUX�D�
VXV LQH��SHQWUX�D�SURPRYD� úL�SHQWUX�D� vPSOLQL�PRGHOXO�+ULVWRV� >WKH�&KULVW�SDWWHUQ@��0RGHOXO�+ULVWRV�H� IRUPD�
vQWUHJLL�YLH L�>WKH�IRUP�RI�DOO�OLIH@��7RDWH�OXFUXULOH�DF LRQHD]��vPSUHXQ��SHQWUX�D�SURPRYD�YLD D�DVHP�Q�WRDUH�OXL�
+ULVWRV�>WR�IRVWHU�WKH�&KULVW�OLNH�OLIH@´����

'HVFULHUHD�FKDUGLQLDQ��D�FUHúWLQLVPXOXL�FRVPLF�H�FRQVHFLQ D�SHVWH�WLPS�D�XQXL�IHUPHQW�PHQWDO��VSHFWDFXORV�
UHSUH]HQWDW�GH�FRQFHS LD� VIkQWXOXL�0D[LP�0�UWXULVLWRUXO�GHVSUH� UHOD LD� LQWHUQ�� vQWUH�'XPQH]HX��RPHQLUH�úL�
XQLYHUV�� R� SHUVSHFWLY�� ±� VLQJXUD�� DILUP�� GH�&KDUGLQ�±� FDSDELO�� V�� VLQWHWL]H]H�7RWXO� úL� 3HUVRDQD�� SDUWHD� úL�
vQWUHJXO��PLúFDUHD�úL�VHQVXO��PDWHULD�úL�FRQúWLLQ D��vQWU�R�XQLWDWH�D�LXELULL���

6LVWHPXO� FKDUGLQLDQ� QX� H[FOXGH�� vQ� DFHVW� IHO�� IHQRPHQXO� FUHúWLQ�� vQ HOHV� FD� VXP�� D� WHQGLQ HORU�
DQWURSRFRVPLFH��PDL�PXOW��SULYHúWH�vQWUXSDUHD�PkQWXLWRDUH�FD�R�³SURGLJLRDV��RSHUD LH�ELRORJLF�´����ÌQ�WH[WXO�
SH� FDUH� vO� UHGDX�PDL� MRV�� vQWUH]�ULP�� SRDWH�� FHHD� FH� D� GHWHUPLQDW� URPDQR�FDWROLFLVPXO� FRQWHPSRUDQ� V�� UH�
GHVFRSHUH�GLPHQVLXQHD�±�SLHUGXW��SH�SDUFXUVXO�PLOHQLXOXL�DO�GRLOHD�±�FRVPLF��D�PkQWXLULL�VDX�SH�+ULVWRV�QX�
GRDU�vQ�VLWXD LD�GH�0kQWXLWRU�LVWRULF�DO�XPDQLW� LL��FL�DO�FUHD LHL�vQWUHJL��

³vQVS�LPkQWDW�R�FOLS��GLQ�FDX]D�(YROX LHL��FUHúWLQXO�vúL�G��VHDPD�DFXP�F��DFHDVWD�vL�RIHU��XQ�PLMORF�P�UH �GH�D�
VH� VLP L� úL� GH� D� VH� GHYRWD�PDL�PXOW� OXL�'XPQH]HX�� ÌQWU�R�1DWXU�� GH�  HV�WXU�� SOXUDOLVW�� úL� VWDWLF��� VW�SkQLUHD�
XQLYHUVDO��D�OXL�+ULVWRV�PDL�SXWHD�IL�FRQIXQGDW��>«@�FX�R�SXWHUH�H[WULQVHF��úL�VXSUDLPSXV���'H�FkW��XUJHQ ���GH�
FkW�� LQWHQVLWDWH� QX� VH� vPEUDF�� DFHDVW�� HQHUJLH� KULVWLF�� vQWU�R� /XPH� FRQYHUJHQW�� VSLULWXDO"� >«@� +ULVWRV� VH�
vPEUDF��RUJDQLF�FX�vQV�úL�P�UH LD�FUHD LHL�VDOH��ùL��GH�DFHHD��I�U��PHWDIRUH��SULQ�vQWUHDJD�OXQJLPH��JUHXWDWH�úL�
SURIXQ]LPH�D�/XPLL� vQ�PLúFDUH��RPXO�GHYLQH�FDSDELO�V��O�S�WLPHDVF�� >VXELU@�úL� V��O�GHVFRSHUH�SH�'XPQH]HXO�
V�X��6��SR L��SURSULX�]LV��V��L�VSXL�OXL�'XPQH]HX�F��O�LXEHúWL�QX�GRDU�FX�vQWUHJ�WUXSXO��GLQ�WRDW��LQLPD�úL�GLQ�WRW�
VXIOHWXO�� FL� GLQ� WRW� 8QLYHUVXO� DQJDMDW� SH� GUXPXO� 8QLILF�ULL� ±� LDW�� R� UXJ�FLXQH� FH� QX� VH� SRDWH� IDFH� GHFkW� vQ�
6SD LX�7LPS�´����
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���&I��-HDQ�0LFKHO�0DOGDPp��/H�&KULVW�HW�OH�FRVPRV��,QFLGHQFH�GH�OD�FRVPRORJLH�PRGHUQH�VXU�OD�WKpRORJLH��'HVFOpH��������SS��
���������
���&I��*UHJRU\�(��0DODQRZVNL��2)0��³ePLOH�0HUVFK��6-��������������8Q�FKULVWRFHQWULVPH�XQLILp´��vQ�1RXYHOOH�UHYXH�
WKpRORJLTXH��WRP������QU����������SS���������
���&I��³&KULVW�DV�3DWWHUQ�DQG�$JHQW�RI�&UHDWLRQ´��vQ�YRO��&KULVWRORJ\��7KH�&HQWHU�DQG�WKH�3HULSKHU\��3DUDJRQ�+RXVH��1<��������
S�����úL��������
���7DLQHOH�FUHúWLQLVPXOXL��VSXQH�HO��³QX�SRW�IL�GHORF�vQ HOHVH�GDF��DFHVWD�QX�H�SULYLW�FD�FHD�PDL�FRVPLF��úL�PDL�UHDOLVW��FUHGLQ ��
úL�VSHUDQ �´��/H�SKpQRPqQH�KXPDLQ��S��������
���3��7HLOKDUG�GH�&KDUGLQ��S�������



&kWHYD�FRQVLGHUD LL�ILQDOH�

'HVFULHUHD�FKDUGLQLDQ��HVWH�vQ�PXOWH�SULYLQ H�VLPLODU��SHUVSHFWLYHL�RIHULWH�GH�VIkQWXO�0D[LP��U�PkQkQG�vQV��
FkWHYD�GHRVHELUL� LPSRUWDQWH��7UHFkQG�SHVWH� UROXO�QHFODU�DO�3XQFWXOXL�2PHJD� vQ� IHQRPHQXO�FRVPLF��DSDUH�R�
LPDJLQH�PRQROLWLF��D�OXPLL��R�SOHQLWXGLQH�vQ�FDUH�SDUWHD�DSURDSH�F��QX�PDL�FRQWHD]���3DUWHD�HVWH�vPSLQV��GH�
MRV�úL�GH�VXV��XQLWDWHD�FRVPRVXOXL�UHDOL]kQGX�VH�SH�VXE�úL�SHVWH�HD��FHHD�FH�vQVHDPQ��F��GH�IDSW�H�YRUED�GH�R�
UHSUH]HQWDUH�PDL�GHJUDE��HQHUJHWLF��D�UHDOLW� LL�GHFkW�GH�XQD�LQIRUPDWLF��VDX�UD LRQDO���vQ�WHUPHQLL�VIkQWXOXL�
0D[LP�úL�DL�S�ULQWHOXL�6W�QLORDH������

2U��SHQWUX�VIkQWXO�0D[LP��GLQDPLFD�XQLILF�ULL�FRVPLFH�VH�UHDOL]HD]��úL�SULQ� OXFUXUL��SULQ�ILHFDUH�SDUWH�D�
FUHD LHL�vQ�UHOD LH�FX�FHOHODOWH��vQ�YLUWXWHD�SURSULHW� LL�ORU�GH�D�VH�UHIHUL�UHFLSURF��I�U��FRQIX]LH��vQ�WRDWH�ILLQG�
V�GLW��UD LXQHD�XQHL�SXWHUL�XQLILFDWRDUH��FDUH�OH�LPSOLF��vQWU�R�UHOD LH�XQLILFDWRDUH����

(IRUWXO�S�ULQWHOXL�GH�&KDUGLQ�±�GH�D�DWUDJH�DWHQ LD�DVXSUD�H[LVWHQ HL�VSLULWXOXL�vQ�6WRID�8QLYHUVXOXL��D�XQHL�
³IH H�LQWHUQH�FRQúWLHQWH�FDUH�GXEOHD]��QHFHVDU�úL�SUHWXWLQGHQL�ID D�H[WHUQ���©PDWHULDO�ª��VLQJXUD�FHUFHWDW�� vQ�
PRG�RELúQXLW�GH� úWLLQ �´� �S������±� HVWH�PDL�PXOW�GHFkW� O�XGDELO��3ULQ� DFHDVWD�� HO� VH�vQVFULH�KRW�UkW� vQ�QRLOH�
WHQGLQ H� DOH� FRVPRORJLHL� FRQWHPSRUDQH�� FDUH� GHYLQH� GLQ� FH� vQ� FH� PDL� PXOW� XQ� FDGUX� FRPSUHKHQVLY�� R�
ILORVRIDUH�DVXSUD�GDWHORU�úWLLQ LILFH�GHVSUH�OXPH��úL�DVXSUD�UDSRUWXULORU�GLQWUH�FRQúWLLQ ��úL�UHDOLWDWH���FRVPR�
ORJLH�FDUH�XWLOL]HD]��WHUPHQL�SUHFXP�UD LRQDOLWDWH��SURLHFW�FRVPLF�úL�ILQDOLWDWH���

7HLOKDUG� GH�&KDUGLQ� FRQFHSH� HQHUJLD�� IRUPD�SULPDU�� D�6WRIHL�8QLYHUVXOXL�� FD� UD LRQDOLWDWH� úL� SXWHUH�GH�
UHOD LH�� FDSDFLWDWH� JOREDO�� GH� DF LXQH�� SULQ� FDUH� ³8QLYHUVXO� DMXQJH� OD� HFKLOLEUX� úL� FRQVLVWHQ �� VXE� IRUPD�
*kQGLULL��>vQWHPHLDW�ILLQG@�SH�XQ�SRO�GH�LQWHULRUL]DUH�VXSUHP�´��FHHD�FH�SUHVXSXQH�XQ�³SULPDW�DO�6SLULWXOXL´�vQ�
VWUXFWXUD�FRVPLF�����&HHD�FH� LQWULJ�� vQV�� vQ�GHPHUVXO�V�X�HVWH�QX�GRDU�QHFODULWDWHD�UROXOXL� MXFDW�GH�3XQFWXO�
2PHJD��FL�úL�LGHQWLWDWHD��VLWXD LD�DFHVWXLD��QX�GHVWXO�GH�SHUVRQDOLVW�GHVFULV���vQ�FDUH��GH�DFHHD��QH�H�JUHX�V��UH�
FXQRDúWHP�LPDJLQHD�ELEOLF��D�OXL�'XPQH]HX��&RUHODWLY��GHúL�YRUEHúWH�GH�XQ�'XPQH]HX�YLX��G�W�WRU�GH�YLD ���
S�ULQWHOH�GH�&KDUGLQ�SDUH�D�QX�PDL�IL�SUHRFXSDW�úL�GH�R�UHOHYDUH�D�GLVWLQF LHL�vQWUH�QHFUHDW�úL�FUHDW��VXJHUkQG�
SDQWHLVPXO��R�LVSLW��SHQWUX�PXO L�FRVPRORJL�FRQWHPSRUDQL���

3UREOHPHOH� GH� RUGLQ� WHRORJLF� DOH� FXJHW�ULL� FKDUGLQLHQH�� GHúL� QX� VXQW� UHVLP LWH� FD� DWDUH� GH� úWLLQ ��� VXQW�
UH]ROYDWH� vQ� WUDGL LD�FUHúWLQLVPXOXL� U�V�ULWHDQ��([LVWHQ D�ORU�QX�VFDGH�vQV��FX�QLPLF�VHPQLILFD LD�SURIXQG��D�
DFHVWXL�GHPHUV�±�vQ�IDSW��R�vQWkOQLUH�GHMD�UHDOL]DW��vQWUH�YL]LXQHD�úWLLQ LILF��GHVSUH�OXPH�úL�FUHúWLQLVP��
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���%DUURZ�úL�7LSOHU�FRQVLGHU��F���GLQFROR�GH�HQWX]LDVPXO�OXL�GH�&KDUGLQ�ID ��GH�SULPLL�SDúL�UHDOL]D L�vQ�GRPHQLXO�FDOFXODWRDUHORU��
vQFHUFDUHD�VD�GH�D�LGHQWLILFD�HQHUJLD�UDGLDO��FX�LQIRUPD LD�D�HúXDW��FI��7KH�DQWKURSLF�FRVPRORJLFDO�SULQFLSOH��&ODUHQGRQ�3UHVV��
2[IRUG��������S��������
���&I��$PELJXD��G��3*���������&��0\VWDJRJLD����3*��������$%���
���&I��7HLOKDUG�GH�&KDUGLQ��SS���������úL����������


