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'RUX�&RVWDFKH�

'LQFROR�GH�³LQVHQVLELOLWDWHD�PHWDIL]LF �´�D�QXPHURúL�FRQWHPSRUDQL��SH�FDUH�&KUL VWRV�<DQQDUDV�R�
SXQH�SH�VHDPD�LQFXOWXULL�úWLLQ  LILFH�VDX�D�SUHWHQ LHL�JUDWXLWH�GH�úWLLQ LILFLWDWH��VH�SDUH�F��YHFKLXO�
úL�FODVLFXO�FRQIOLFW�vQWUH�úWLLQ ��úL�WHRORJLH�úL�D�PDL�WRFLW�DVSHULW� LOH��GDF��QX�SULQ�PDWXULWDWH��FHO�
SX LQ�SULQ�SROLWH HD�S�U LORU�� ÌQ�DFHVW� FRQWH[W�� H[FHVHOH�FDUH�PDL�DSDU�QX�SRW� IL�FRQVLGHUDWH�FD�
VLPSWRPDWLFH�SHQWUX�QRXD�UHOD  LH�FDUH�VH�FRQWXUHD]���([FHVHOH�OD�FDUH�P��UHIHU�VXQW�VFLHQWLVPXO�
úL�HYODYLD�SURDVW���PDQLIHVW�UL�DOH�PRGHUQHL�VHSDUD  LL�vQWUH�SXEOLF�úL�SULYDW� �

'DF�� 3ODWRQ� YRUEHD� GH� H[LJHQ  D� XQHL� FHW� L� JXYHUQDWH� GH� ILORVRIL�� VFLHQWLVPXO� VFKLPE��
VXELHFWXO� �QX� úL� LQWHQ  LD��� DILUPkQG� R� VRFLHWDWH� GRPLQDW�� GH� QRLL� HURL� DL� FLYLOL]D  LHL� �VDX�
SRDWH�FLYLOL]DWRUL���RDPHQLL�GH�úWLLQ  ���0RWLYD LD�H�VLPSO��LDU�VROX LD�RIHULW���vQ�VWLO�VFRODVWLF��
SULQWU�XQ� H[HUFL LX� ORJLF�� SUHWLQ]kQG� D� DYHD� R� HYLGHQ  �� FRQVWUkQJ�WRDUH�� ���� úWLLQ D� HVWH�
VLQJXUD� FXQRDúWHUH� DXWHQWLF ��� ���� úWLLQ D� SRDWH� U�VSXQGH� WXWXURU� vQWUHE�ULORU� WHRUHWLFH� úL�
SRDWH�V��UH]ROYH�WRDWH�SUREOHPHOH�SUDFWLFH������HVW H�OHJLWLP�V��ILH�vQFUHGLQ DWH�RDPHQLORU�GH�
úWLLQ �� WRDWH� DIDFHULOH� FHW� LL��� &X� DOWH� FXYLQWH�� VFLHQWLVPXO� YUHD� V �� DFUHGLWH]H� LGHHD� F��
VLQJXUXO� FULWHULX� D[LRORJLF� vQ� VIHUD� SX EOLF��� FULWHULXO� SULQ� H[FHOHQ  ��� QX� SRDWH� IL� GHFkW� FHO�
úWLLQ LILF��'H�FHDODOW��SDUWH��FHHD�FH�DP�QXPLW�HYODYLD�SURDVW ��VH�PDQLIHVW��FD�UHWUDJHUH� vQ�
VIHUD� SULYDW��� GH�PXOWH� RUL� D� LUD  LRQDOLW� LL�� vQ� UHIX]� ID �� GH� RULFH� úWLLQ ��� ,QWHUHVDQW� F��� vQ�
(SLVWROD�F�WUH�URPDQL�� VIkQWXO�3DYHO�FULWLF�� DWkW�FXQRDúWHUHD�RUJROLRDV �� FkW� úL�HYODYLD� I�U��
FRQ LQXW��

ÌQ� FHHD� FH�P�� SULYHúWH�� QHILLQG�SDUWL]DQXO� YUHXQHLD�GLQ� FHOH� GR X�� H[WUHPLVPH�DPLQWLWH�
PDL� VXV�� FRQIOLFWXO� QX� H[LVW ���$FHDVWD� QX� vQVHDPQ�� vQV�� F�� QX� Y�G� XQ� IDSW� LPSRUWDQW�� F��
úWLLQ D�úL�WHRORJLD�VXQW�GRX��DSURSLHUL�GLIHULWH�ID  ��GH�UHDOLWDWH��

3UREOHPD�FRQIOLFWXOXL�VH�SXQH�PDL�DOHV�SHQWUX�UH]XOWDWHOH�GLIH ULWH�OD�FDUH�VH�DMXQJH�SULQ�
DFWXO� úWLLQ LILF� úL� SULQ� DFWXO� WHRORJLF��'DF�� WHRORJXO� VH� VWU�GXLHúWH� vQWUX� VILQ HQLH�� RPXO�GH�
úWLLQ �� FDXW�� vQ�PRG�HYLGHQW� FXQRDúWHUHD��$OWIHO� ]LFkQG�� DFWXO� WHRORJLF�SUHVXSXQH�R� WUDQV �
IRUPDUH� D� vQWUHJLL� ILLQ  H� XPDQH� vQ� SURFHVXO� FXQRDúWHULL�� vQ� WLPS� FH� DFWXO� úWLLQ  LILF� YL]HD]��
SULRULWDU� H[WLQGHUHD�SHUVSHFWLYHL� XPDQH� VDX�PDL�SUHFLV� O �UJLUHD�PLQ LL�SH�P�VXUD� UHDOLW� LL�
SHUFHSXWH��'LIHUHQ D�QRWDW��HVWH�VHPQLILFDWLY���GDU�QX�XULDú���GH�YUHPH�FH�QX�VXQW�SRVL ELOH�
QLFL�FXQRDúWHUHD�I�U��XQ�VSRU�H[LVWHQ  LDO�úL�QLFL�GHV�YkUúLUHD�I�U��FXQRDúWHUH��

&HHD�FH� OH�FRQVWLWXLH� vQ�DFWH�FRPSDWLELOH�U �PkQH�IDSWXO�F��SULQ�DPEHOH�VH�FDXW�� LHúLUHD�
GLQ� LJQRUDQ ��úL�� LPSOLFLW��GLQ�ULJLGLWDWHD�FDUH�XFLGH��3RDWH��GH�DVHPHQHD��úL�IDSWXO�F ��VXQW��
FRUHODWLY��GRX��SULYLUL�FDUH�DX�QHYRLH�XQD�GH�FHDODOW ���GDW�ILLQG�F��XQD�VH�RFXS��PDL�PXOW�GH�
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��7H[WXO�GH�ID ���OD�RULJLQH�R�FRQIHULQ ��VXV LQXW��OD�)DFXOWDWHD�GH�)L]LF��D�8QLYHUVLW� LL�GLQ�%XFXUHúWL����DSULOLH�������VXE�HJLGD�
$6&25���D�PDL�IRVW�SXEOLFDW��vQWU�R�SULP��YHUVLXQH��vQ�$OPDQDK�ELVHULFHVF�������HG��$UKLHSLVFRSLHL�%XFXUHúWLORU��������úL�
�PRGLILFDW��vQ�$UHRSDJ���������$FHDVWD�HVWH�R�YHUVLXQH�UHPDQLDW���GLQ�SHUVSHFWLYD�SURJUHVHORU�SH�FDUH�OH�DP�I�FXW�vQWUH�WLPS��
��'HVSUH�SRVWXODWHOH�VFLHQWLVPXOXL��SH�ODUJ�vQ�FDUWHD�IL]LFLDQXOXL�IUDQFH]�-HDQ�3LHUUH�/RQFKDPS��6FLHQFH�HW�FUR\DQFH��'HVFOpH�
GH�%URXZHU��������SS�����������GH�DVHPHQHD��,VDEHOOH�0RXUUDO�	�/RXLV�0LOOHW��3UpFLV�GH�SKLORVRSKLH�SRXU�OH�PRQGH�
WHFKQLTXH��eG��8QLYHUVLWDLUHV��������S������%DVDUDE�1LFROHVFX��7UDQVGLVFLSOLQDULWDWHD��0DQLIHVW��3ROLURP��������S�����úL�����
�����



GRPHQLXO� LQWHULRULW� LL� VDX� DO� VXELHFWLYLW� LL� LDU� FHDODOW�� GH� FHO� DO� H[WHULRULW� LL� VDX� DO�
RELHFWLYLW� LL�� 2U�� FHHD� FH� DU� WUHEXL� V �� DLE�� vQ� YHGHUH� RULFH� GRPHQLX� DO� FXQRDúWHULL� úL�
FUHDWLYLW� LL�XPDQH�HVWH�WRFPDL�UHDOL]DUHD�RPXOXL�GHSOLQ� �

3UHPLVH��LQWHUHVH�úL�FULWHULL�GLIHULWH�

ÌQ� 7ULORJLD� FXQRDúWHULL �� %ODJD� QX� vQFHWD� V�� DPLQWHDVF�� IDSWXO� F�� RULFH� FXQRDúWHUH� HVWH�
UH]XOWDWXO� PHWRGHL� XWLOL]DWH�� 'DF �� DúD� HVWH�� vQVHDPQ�� F�� UH]XOWDWHOH� GLIHULWH� DOH� DFWXOXL�
WHRORJLF�úL�DOH�FHOXL�úWLLQ  LILF�SURYLQ�GLQ�SUHPLVH��LQWHUHVH�úL�FULWHULL�GLIHULWH� �

3UHPLVD� DFWXOXL� úWLLQ  LILF� H� H[LJHQ D� GHVFULHULL� OXPLL� úL� D� YLH  LL�� D� UHDOLW� LL� vQ� VLQH��&HO�
SX LQ� SHQWUX� PHQWDOLWDWHD� UD  LRQDOLVW�� D� vQFHSXWXULORU� PRGHUQLW� LL�� DFHDVWD� vQVHPQD�
FHUFHWDUH�SXU���úWLLQ ��SHQWUX�úWLLQ ����GLQFROR�GH�RULFH�VHPQLILFD  LH���

7HUHQXO� HUD� GHMD� SUHJ�WLW� vQ� GLVFXUVXO� FDUWHVLDQ�� FDUH� FRQWHVWD� OX PLL� IL]LFH� FDOLWDWHD�
VHPQLILFD LHL� ±� vQ� WUDGL LH� JDOLOHHDQ��� SHQWUX� 'HVFDUWHV� UHDOLWDWHD� HUD� QXPDL� JHRPHWULH��
IRUPH�vQ�PLúFDUH��6DSHUH�DXGH���³vQGU�]QHúWH�V��FXQRúWL�´��DVW�]L�HVWH�GLQ�FH�vQ�FH�PDL�FODU�
F��GHYL]D�NDQWLDQ��D�OXPLQLVPXOXL�QX�GHVHPQD�PDL�PXOW�GHF kW�HIRUWXO�URPDQWLF�DO�GHVFULHULL�
H[KDXVWLYH� D� OXPLL�� 1X� vQWkPSO �WRU� HUD�� GH� OD� 'HVFDUWHV�� DWkW� GH� LPSRUWDQW �� HQXPHUDUHD��
vQFHUFDUHD�GH�D�FXDQWLIL FD��GH�D�HSXL]D"��WRDWH�HOHPHQWHOH�QHFHVDUH�HODERU �ULL�XQHL�³LGHL�FOD�
UH� úL� GLVWLQFWH´�� :HOWDQVFKDXXQJ�XO� HUD� GRDU� R� VXP�� GH� FXQRúWLQ H� D� F�UXL� FRQFUHWL]DUH�
H[FHOHQW��U�PkQH�HQFLFORSHGLVPXO�úL�F �UXLD�L�VH�DSOLF��SHUIHFW�EXWDGD�OXL�1RLFD��GXS ��FH�DP�
FXQRVFXW� DWkWHD�� D� YHQLW� YUHPHD� V��PDL� úL� vQ HOHJHP� FkWH� FHYD� �R�YHUVLXQH�PRGHUQ �� D� OD�
WLQHVFXOXL�QRQ�PXOWD��VHG�PXOWXP����

$VW�]L� HVWH� HYLGHQW�� vQV�� R� PXWD LH� vQ� PHQWDOLWDWHD� úWLLQ  LILF��� XQ� DFFHQW� SH� F�XWDUHD�
vQ HOHJHULL�� D� VHPQLILFD  LLORU� FKLDU�� DFFHQW� FDUH� R� GHVFKLGH� � DGHVHD� F �WUH� LQWHUSUHWDUH� úL�
ILQDOLVP���

7HRORJLD� SRUQHúWH� vQV�� GLQWUX� vQFHSXW� GH� OD� R� DOW�� SUHPLV��� QX� GHVFULHUHD� OXPLL� HVWH�
SULRULWDU��� FL� vQ HOHJHUHD� HL�� 7HRORJXO�� FKLDU� GD F�� DFHDVWD� DFRSHU�� GH� RELFHL� R� RDUHFDUH� úL�
QHMXVWLILFDW��LJQRUDQ ��vQ�FH�SULYHúWH�GHWDOLLOH�YLH  LL�úL�DOH�XQLYHUVXOXL��FDXW ��VHPQLILFD LD�OX�
PLL�VDX�vQFHDUF��V��R�DVXPH�FD�PHVDM� GLQVSUH�'XPQH]HX��ÌQ�FH�P��SULYHúWH��FUHG�F��HO�QLFL�
QX�DUH�SRVLELOLWDWHD�XQHL�DOWH�RS  LXQL��GDF��YUHD�V��U�PkQ��ILGHO�PRGXOXL�vQ�FDUH� 6FULSWXUD�
vúL�SUH]LQW��LQIRUPD LD��3HQWUX�F���EXQ�RDU���UHIHUDWXO�ELEOLF�GHVSUH�FUHDUHD�OXPLL�úL�D�RPXOXL�
QX�HVWH�SURSULX�]LV�R� LVWRULH�VDX�R�úWLLQ  ��D�FUHD LHL� �FXP�V�DX�vQúHODW�PXO L�D�FUHGH���FL�XQ�
GLVFXUV�SULQ�H[FHOHQ  �� WHRORJLF��ID ��GH�FDUH�LVWRULVLUHD�JHQH]HL�XPDQH�úL�FRVPLFH�DUH�UROXO�
VHFXQGDU� GH� DUJXPHQW�� FHHD� FH� H�� YLQH� GH� OD� XQ� VLQJXU� 'XPQH]HX�� GH� XQGH� FR HUHQ D�
vQWUHJXOXL� úL� D� S�U LORU�� $úDGDU�� WHRORJXO� QX� VH� SRDWH� RFXSD� vQ� SULPXO� UkQG� FX� GHVFULHUHD�
OXPLL��FL�GH�XUPD� OXL�'XPQH]HX� vQ� OX PH��3HQWUX�HO�� OXPHD�VH� O�PXUHúWH�SULQ� WULPLWHULOH�HL�
SHUPDQHQWH�VSUH�'XPQH]HX� �

&�XWkQG� DFXP� vQ HOHJHUHD� OXPLL�� úWLLQ D� VH� FRORUHD]�� PLVWLF�� vQ� WLPS� FH� WHRORJLD��
SURILWkQG�GH� LPDJLQHD�UHDOLW � LL�SH�FDUH�L�R�SXQH�OD�GLVSR]L  LH�úWLLQ D��DUH�SRVLELOLWDWHD�XQHL�
QRL� FRQWHPSO�UL� D� OXPLL��� $FHDVWD� QX� vQVHDPQ�� vQV�� F�� FHOH� GRX�� GHPHUVXUL� VH� SRW�
FRQIXQGD��'H�DOWIHO��FRQIX]LD�HVWH�H[FOXV ��FKLDU�úL�vQ�FRQGL LLOH�vQ�FDUH�PHWRGHOH�ORU�VXQW��FHO�
SX LQ�IRUPDO��vQ�FD]XO�UDSRUWXOXL�GLQWUH�WHRORJLD�U �V�ULWHDQ��úL�FHUFHWDUHD�úWLLQ  LILF���DSURDSH�
LGHQWLFH���

0�� UHIHU� OD� IDSWXO� F�� DPEHOH� DFFHSW�� FXQRDúWHUHD� FD� UH]XOWDW� DO� XQHL� ILOWU �UL� FRPSOH[H��
vQWU�XQ�GHPHUV�H[SHULPHQWDO �YHULILFD LRQLVW��ÌQ�FD]XO�úWLLQ  HL��HVWH�YRUED�GH�����WHRULH��GH�����
H[SHULPHQW�úL�GH�����FRQVHQVXO�FRPXQLW � LL�úWLLQ LILFH��ÌQ�FH�SULYHúWH�WHRORJLD��HVWH�YRU ED�GH�
���� IRUPXODUHD� XQHL� GRJPH� VDX� SXU� úL� VLPSOX� GH� R� FRQ FOX]LRQDUH� QRX�� SH� PDUJLQHD�
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��&I��FDUGLQDO�3DXO�3RXSDUG��³6FLHQFH�HW�IRL��SRXU�XQ�QRXYHDX�GLDORJXH´��vQ�/¶RVVHUYDWRUH�URPDQR��QU������PDL�������SS��������



FUHGLQ HL�� GH� ���� YHULILFDUHD� FRQVHFLQ  HORU� GRJPHL� VDX� D� QRLL� FRQFOX]LL� vQ� ODERUDWRUXO�
OLWXUJKLHL�� DO� H[SHULHQ HL� FUHúWLQH�� DO� YLH  LL� %LVHULFLL�� úL� GH� ���� H[SULPDUHD� WXWXURU� VDX� D�
PDMRULW� LL� %LVHULFLORU� ORFDOH� vQ� IDYRDUHD� IRUPXO �ULL� UHVSHFWLYH�� 0DL� PXOW�� IRUPD� DGHVHD�
PDWHPDWLF��SULQ�FDUH�VH�H[SULP��FHOH�PDL�PXOWH�úWLLQ H��GLQ�FDWHJRULD�KDUG�VFLHQFHV��OHJDWH�
GH�IL]LF���QX�H�GHORF�VWU�LQ��WHRORJLHL��GDF��QH�JkQGLP�OD�HFXD  LLOH�SULQ�FDUH�VIkQWXO�0D[LP�
0�UWXULVLWRUXO�F�XWD�V��H[SXQ��FRQ LQXWXO�FUHGLQ HL�vQ�VHFROXO�DO�úDSWHOHD��vQFHUFDUH�vQ  HOHDV��
vQ�PRG�HURQDW�GH�RELFHL��FD�VSHFXOD  LH�QXPHURORJLF��GH�IDFWXU��RFXOWLVW���

'DF��PHWRGHOH�ORU��FKLDU�VLPLODUH��QX�GXF�OD�LGHQWLILFDUHD�FHORU�GR X��GHPHUVXUL��H�SHQWUX�
F�� SUHPLVHOH� ORU� SUHVXSXQ� FRQ  LQXWXUL� GLIHULWH�� FRQ LQXWXUL� FDUH� VH� H[SULP�� GHMD� vQ� VHQVXO�
XQRU� FULWHULL� GLIHUL WH�� $VXSUD� DFHVWRUD� YRL� UHYHQL� GXS �� GLVFXWDUHD� LQWHUHVHORU� FHORU� GR X��
GRPHQLL��

'LQFROR�GH�VLPLODULWDWHD�PHWRGHORU�úL�GH�DSURSLHUHD�SHUVSHFWLYH ORU��VHPQH�DOH�PDWXULW � LL�
DPEHORU� GRPHQLL��� úWLLQ  D� úL� WHRORJLD� U�PkQ� GLIHULWH� úL� SHQWUX� GLYHUJHQ  D� LQWHUHVHORU�� OD�
QLYHOXO�FRQFUHW�DO�F�URUD�VH�PDQLIHVW��SUHPLVHOH�GLVFXWDWH�PDL�VXV��0HQWDOLWDWHD�UHOL JLRDV���
VWUXFWXUDO�� RULF�UXL� DFW� WHRORJLF�� H�GRPLQDW�� GH�XWLOLWDU��GHúL� vQ�PRG�FXUHQW� L� VH�DWULEXLH�R�
FRQRWD LH�IRDUWH�DEVWUDFW�LGHDOLVW���$�úWL�SHQWUX�D�IDFH��D �vQI�SWXL�SHQWUX�D�GHYHQL ��DFHVWD�HVWH�
FXYkQWXO� GH� RUGLQH�� 7HRORJXO� QX� H� LQWHUHVDW� GHFkW� GH� FHHD� FH� vO� SRDWH� FRQGXFH� OD� SOX VXO�
H[LVWHQ LDO��OD�YLD D�vPERJ� LW���FX�DOWH�FXYLQWH��HO�VHOHFWHD]��SHUPDQHQW��VH�REOLJ��PHUHX�OD�
UHVWUkQJHUHD�DULHL�GH�LQYHVWLJD  LH��UHVWUkQJHUH�FDUH�QX�WUHEXLH�vQ  HOHDV��FDQWLWDWLY�vQV���FL�vQ�
VHQVXO�FRQFHQWU�ULL��DO�GLUHF LRQ�ULL�SUHFLVH�D�LQWHUHVXOXL��DO�LQWHQVLILF �ULL��DúD�vQFkW�SULQ�FHHD�
FH�FXQRDúWH�V��GHYLQ��PDL�PXOW��V��VH�LGHQWLILFH�FX�FHHD�FH�FXQRDúWH��V��IDF��GLQ�FXQRDúWHUH�
±�FXP�vQ HOHJHD�$ULVWRWHO� ±�SURSULD�VD�ILLQ  ����7HRORJXO�QX�FDXW��LQHGLWXO��HO�H[SORUHD]��XQ�
GDW�LQHSXL]DELO���

/D� UkQGXO� V�X��PHQWDOLWDWHD� úWLLQ  LILF�� H� GRPLQDW�� GH� FXULR]LWDWH�� GLQFROR� GH� XWLOL]�ULOH�
UH]XOWDWHORU� HL� vQ� WHKQLF��� XWLOL]�UL� VHFXQGDUH�GH� DOWIHO� ID  �� GH� LQWHUHVXO� SULRULWDU� DO� DFWXOXL�
úWLLQ LILF��D�FHUFHWD�SHQWUX�D�úWL��$YHQWXUD�FXQRDúWHULL�vQ�VLQH��$FHDVWD�vQVHDPQ ��F���GLQFROR�
GH� SUDJPDWLVPXO� SULQ� F DUH� HVWH� vQ� PRG� RELúQXLW� FDUDFWHUL ]DW��� úWLLQ D� HVWH� IXQFLDU� PDL�
³WHRUHWLF�´� GHFkW� WHRORJLD�� 3RDWH� F�� GH� DFHHD� GHYLQH� DGHVHD� SRH]LH� VDX�� FXP� R� YHGHD�
(LQVWHLQ��UHOLJLR]L WDWH����

ÌPL�SDUH� IRDUWH� LPSRUWDQW�� GH� DFHHD��GHPHUVXO� OXL�$QWRQ�'XPLWULX�� FDUH�DILUP��QHFHVLWDWHD�
VFKLPE�ULL�PHQWDOLW� LL� GH� WLS� HXURSHDQ� vQ� GLUHF LD� HGLILF�ULL� RPXOXL� SULQ� FXQRDúWHUHD� FDUH��
SkQ��QX�GH�PXOW�� O�D�RFROLW� VDX�VWULYLW��³D�FXQRDúWH� UHDOPHQWH� vQVHDPQ��D� IL´�� VSXQH�HO��� ÌQ�
DFHODúL�WLPS��QX�SRW�V��QX�REVHUY�VLPHWULD�SHUIHFW��D�LVWRULHL�úWLLQ HL�DQWLFH�JUHFHúWL�úL�D�FHOHL�
PRGHUQH��DPkQGRX��VWU�E�WkQG�DFHOHDúL�HWDSH��FXQRVFkQG�DFHOHDúL�YkUVWH��PLWLF���SR]LWLYLVW��
úL�PLVWLF���

7RDWH� UHSHUHOH� DPLQWLWH� WULPLW� vQV �� OD� FULWHULL� GLIHULWH� vQWUX� FHUFHWD UHD� UHDOLW� LL�� 'UXPXO�
VWU�E�WXW�GH�WHRORJ�HVWH� vQ�DGHY�U��HO�SRUQHúWH�GH�OD�GDWXO�UHYHODW��GH�OD�R�FHUWLWXGLQH� ±�IDSWXO�
UHYHO�ULL�DEVROXWXOXL�vQ�WUXSXO�XPDQ�úL�vQ�PLMORFXO�OXPLL��SULQ�+ULVWRV� ±��F�XWkQG�V��VH�SOD�
VH]H� vQ� DFHDVWD�� V�� VH� LGHQWLILFH� FX� HD�� V�� R� WU�LDVF�� SHQWUX� D� H[SHULPHQWD� DVWIHO� vQWUHJXO�
DGHY�U�DVFXQV�vQ�DFHO�GDW�UHYHODW��'XS ��VIkQWXO�0D[LP�0�UWXULVLWRUXO��WHRORJXO�H�SUHRFXSDW�
V��FRQWHPSOH�vQ�RULJLQH��vQ�FD]XO�QRVWUX��GDWXO�UHYHODW��ILQDOXO��GXS ��FXP��DELD�DMXQV�OD�DFHVW�
VIkUúLW�� SRDWH� vQ HOHJH� DXWHQWLF� SRVLELOLW� LOH� GDWH� vQ� DFHO� vQFHSXW� �$OID� úL� 2PHJD� VH�
H[SOLFLWHD]��UHFLSURF����
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��&I��$OEHUW�(LQVWHLQ��&XP�Y�G�HX�OXPHD��+XPDQLWDV��������SS�����������úL������
��&I��$QWRQ�'XPLWULX��&XOWXUL�HOHDWH�úL�FXOWXUL�KHUDFOHLWLFH��&DUWHD�URPkQHDVF���������SS�����������



3H�VFXUW��HO�QX�DFFHSW��DOW�GUXP�vQ�DIDUD�FHOXL�GHVFULV�úL�GHVFKLV�GH MD�³GH�VXV´��DOWIHO�VSXV��
D�UHQXQ DW�OD�WULXPIDOLVPXO�JkQGLULL�XPD QH��OD�UHYHQGLFDUHD�DFHVWHLD�GH�DGHY �U�DXWRQRP��ILH�
úL� FRQVWUXLW� SURJUHVLY�� FXP� YURLD� $QWRQ� 'XPLWULX ��� 2S LXQHD� OXL� H� PRWLYDW�� FODU� GH� XWL�
OLWDULVPXO�PHQWDOLW� LL�UHOLJLRDVH���

'UXPXO�VWU�E�WXW�GH�RPXO�GH�úWLLQ  ��H�vQV��VSUH�DGHY�U��I�U�� WHDP���HO�SRUQHúWH�DGHVHD��
LFRQRFODVW��GDF��QX�GH�OD�FDUWHVLDQD�vQGRLD O���FHO�SX LQ�GH�OD�R�LQWXL  LH�FDUH�QHDJ��WRW�FHHD�FH�
VH�úWLD�SkQ��DWXQFL��VDX�DMXQJH�OD�XQ�UH]XOWDW�GH�QHJkQGLW�OD�vQFHSXWXO�FHUFHW �ULL�úL��LPSRUWDQW�
GH�DPLQWLW��GH�SUHD�SX  LQH�RUL�UHIOHFWkQG�OD�XWLOL] �ULOH�GHVFRSHULULL�VDOH��FUHG�F��DFHDVW��QRW��
U�PkQH�vQ�YLJRDUH�FKLDU�úL�DVW�]L��FkQG�HO�HVWH�SO�WLW�V��FHUFHWH]H�FHYD���3H�VFXUW��HIRUWXO�OXL�
U�PkQH� vQ� PRG� QHFRQGL  LRQDW� FHUXW� GH� FXULR]LWDWH�� LDU� PRWRUXO� DFHV WHLD� U�PkQH�
LQFHUWLWXGLQHD�� �

'XS�� .DUO� 3RSSHU�� úWLLQ D� QX� SRDWH� SURJUHVD� GHFkW� YHULIL FkQGX�úL� SHUPDQHQW� SR]L LLOH��
UHQXQ kQG�OD�RULFH�DWDúDPHQW�FRPRG�ID ��GH�FHUWLWXGLQLOH�VDOH�GH�OD�XQ�PRPHQW�GDW��6LQWHWLF��
GUXPXO�FXQRDúWHULL� úWLLQ  LILFH�VSUH�DGHY�U�VH�GHVI�úRDU��GXS��VFKHPD�3��±�77�±�'&�±�3���
XQGH� SULPD� SUREOHP�� �3���� IRUPXODW�� FD� WHRULH� WHVWDELO��� GHPRQVWUDELO�� �77�� HVWH� VXSXV��
GLVFX LHL�FULWLFH��'&��úL�VROX  LRQDW��SULQ�HYLGHQ LHUHD�XQHL�SUREOHPH�QRL��3 �����

3H� VFXUW�� úL�JHRPHWULF�YRUELQG��GUXPXO� WHRORJLHL� HVWH�XQXO� DO�YHU WLFDOHL��DO�DSURIXQG�ULL�
YL]LXQLL��vQ�WLPS�FH�GUXPXO�úWLLQ  HL�HVWH�DO�RUL]RQWDOHL��DO�DFXPXO�ULL�GDWHORU��

3URYRFDUHD�úWLLQ HL�

'LQFROR�GH�GLIHUHQ  HOH�GHVFULVH��HVWH�XQ�OXFUX�FHUW�F ��WHRORJLD�QX�PDL�SRDWH�HYLWD�OXDUHD�vQ�
FDOFXO� D�GDWHORU�RIHULWH�GH�FHUFHWDUHD�úWLLQ  LILF���&KLDU�GDF��SHQHWUHD]��PDL�JUHX� vQ� UkQGXO�
PDVHORU��PXO XPLWH�GH�YLFWRULLOH�VXSHUILFLDOH�DOH�PRGHUQLW � LL���UH]XOWDWHOH�úWLLQ HL�VH�LPSXQ�
WUHSWDW�FD�SUHPLVH�DOH�XQHL�QRL�PHQWDOLW � L��FRQ LQkQG�úL�SUHPLVHOH�XQHL�QRL�D[LRORJLL��VDX�DOH�
XQHL� D[LRORJLL�� SkQ�� DFXP� UHIX]DW�� GH� SDUDGLJPD� ³FODVLF�´�� QDWXUDOLVW���� 2U�� GLDFURQLF�
DFWLYH��%LVHULFD�OXL�+ULVWRV�úL�FHHD�FH�DU�WUHEXL�V ��ILH�FRQúWLLQ D�HL�YLH��WHRORJLD��WUHEXLH�V��VH�
LQWURGXF�� vQ�QRXD�PHQWDOLWDWH�GDF �� YRU� V�� � ILH� OXDWH� vQ�FDOFXO� úL��PDL�DOHV��GDF��YRU�V�� ILH�
HILFLHQWH� vQWUX� LQVHPLQDUHD� FUH GLQ HL� SH� VROXO� �FXOWLYDW� GH� DFXP� DUWLILFLDO� DO�� FRQúWLLQ  HL�
XPDQH��0DL�SUHFLV��%LVHULFD�úL�WHRORJLD�HL�WUHEXLH�V ��YRUEHDVF��úL�OLPED�úWLLQ HL��DúD�FXP�DX�
vQY� DW�V��FRPXQLFH�FXYkQWXO�OXL�+ULVWRV�vQ�OLPED�IL ORVRILHL�JUHFHúWL��VSUH�H[HPSOX�� �

'DU�SURYRFDUHD�úWLLQ  HL�SUHVXSXQH�FHYD�PDL�PXOW��LPDJLQHD�úWL LQ LILF��D�XQLYHUVXOXL�úL�D�
YLH LL�GHVFKLGH� WHRORJLHL�SRVLELOLWDWHD�XQHL�QRL�FRQWHPSO �UL�D�UHDOLW� LL��3HQWUX�D�IL�H[SOLFLW��
GDF��ELRORJLD�DQWLF��VH�RSUHD�OD�RUJDQH��SHUPL  kQGX�L�VIkQWXOXL�3DYHO�FHOHEUD�FRPSDUD  LH�D�
%LVHULFLL�FX�WUXSXO��XQGH�ILHFDUH�RUJDQ�vPSOLQHúWH�R�IXQF  LH�vQ�EHQHILFLXO�vQWUHJXOXL��ELRORJLD�
FRQWHPSRUDQ���S�WUXQ]kQG�vQ�WDLQD�FHOXOHL�YLL��QH�SHUPLWH�V��vQWUH]�ULP�VRERUQLFLWDWHD�SkQ��
OD�DUWLFXOD LLOH�LQILPH�DOH�YLH  LL��)L]LFD��OD�UkQGXO�V�X��GH]Y�OXLH�DFHHDúL�VWUXFWXU��vQ�XOWLPHOH�
WHPHLXUL� DOH� UHDOLW� LL� PLFURFRVPXOXL� VXEDWRPLF�� XQ GH� WRWXO� H[LVW�� FD� LQWHUIHUHQ �� D�
HQHUJLLORU�UHOD LRQDOH��FXP�REVHUY��-��0ROWPDQQ��³ILHFDUH�PRQDG ��DUH�PXOWH�IHUHVWUH´��DVWIHO�
F�� WRDWH�³WU�LHVF�XQD� vQ�DOWD�úL�FX�DOWD��GLQ�DO WD�úL�SHQWUX�DOWD´��� ÌQ�DFHVW� VHQV��7HLOKDUG�GH�
&KDUGLQ� VSXQH�F��� GDF�� OD�QLYHO�XPDQ�H[LVW�� IRDUWH�HYLGHQW� úL� LQWHQV�FRQúWLLQ  D� úL� LXELUHD��

�����������������������������������������������������������
��&I��LELGHP��S�������
��&I��.DUO�5��3RSSHU��0LWXO�FRQWH[WXOXL��7UHL��������SS����������úL����������
��'HVSUH�DFHVWHD��YH]L�'XPLWUX�3RSHVFX�	�'RUX�&RVWDFKH��,QWURGXFHUH�vQ�GRJPDWLFD�RUWRGR[���7HPH�DOH�FUHGLQ HL�FUHúWLQH�GLQ�

SHUVSHFWLY��FRPSDUDW���/LEUD��������SS���������'H�DVHPHQHD��FD�QHGXPHULUH�SHQWUX�OLSVD�GH�UH]RQDQ ��³LGHRORJLF�´�D�PXOWRU�
FHUWH�UHYROX LL�vQ�úWLLQ ���.��3RSSHU��SS���������
��-�UJHQ�0ROWPDQQ��*RG�LQ�FUHDWLRQ��$Q�HFRORJLFDO�GRFWULQH�RI�FUHDWLRQ ��6&0�3UHVV��������S������



HVWH�SHQWUX�F��DX�IRVW�SUH]HQWH�FD�GHPHUVXUL�LQVWLQFWLYH�OD�QLYHOXULOH�LQILQLWH]LPDOH�DOH�UHDOL �
W� LL����

(VWH�FkW� VH�SRDWH�GH�FODU� F�� QX�GH� úWLLQ �� WUHEXLH� V�� VH� WHDP�� WHRORJXO�� FL�GH�QHDGHY�U��
,QWHUHVDQW��vQ�DFHVW�FRQWH[W�DWLWXGLQHD�VIkQ WXOXL�9DVLOH�FHO�0DUH��FDUH��VHVL]kQG�SUREOHPHOH�
FRVPRORJLHL�JUHFHúWL��UHFRPDQGD�WLQHULORU�FUHúWLQL�QX�V ��UHIX]H��FL�V��VWXGLH]H�FULWLF�vQ HOHS�
FLXQHD� SURIDQ��� DSHOkQG� OD� DQDORJLD� FRPSRUWDPHQWXOXL� DOEL QHL� FDUH� QX� FRERDU�� vQ� RULFH�
IORDUH�úL�GLQ�IORDUH�LD�QXPDL�FHHD�FH�vL�WUH EXLH����

'HVFULHUHD� úWLLQ LILF�� D� OXPLL� HVWH� SHQWUX� WHRORJ� UHYHODUHD� DOWRU� úL� DOWRU� JkQGXUL� DOH�
&UHDWRUXOXL�� (O� úWLH� F��� GXS�� VIkQWXO� 0D[LP�� UD LXQLOH� VDX� PRGHOHOH� GLYHUVHORU� S �U L� DOH�
XQLYHUVXOXL�� SUHHODERUDWH� GH�/R JRVXO� GLYLQ�� QX� VH� vPSOLQHVF�GLQWU �R�GDW��� FL� QXPDL� DWXQFL�
FkQG� vQ HOHSWXO� &UHDWRU� FRQVLGHU �� V�� OH� DFWLYH]H���� $FHVW� PRGHO� GLQDPLF� DO� FUHD  LHL� FD�
HYHQLPHQW�FRQWLQXX��GHVFULV��vQWU �R�P�VXU���GH�RQWRORJLD�KHLVHQEHUJLDQ ���H[FOXGH�RULFH�UHWL �
FHQ �� ID �� GH� UH]XOWDWHOH� FHUFHW�ULL� úWLLQ LILFH� �GHVLJXU�� WHRORJXO� QX� SRDWH� V �� DFFHSWH� WDOH�
TXDOH� úL� LQWHUSUHW�ULOH� FRPRGH� DOH� UH]XOWDWHORU� úWLLQ  HL��� GDF��'XPQH]HX� QX� D� DFWLYDW� vQF��
WRDWH�UD LXQLOH�SH�FDUH�OH�D�JkQGLW�PDL�vQDLQWH�GH�H[LV WHQ D�FUHD LHL�VDOH��GDF��XQLYHUVXO�HVWH�
DQWUHQDW�vQWU�R�GHYHQLUH�ORJ�RV�LF��DOH�F�UHL�HWDSH�VXQW�DQWLFLSDW�HODERUDWH��QX�H[LVW ��QLFL�R�
UD LXQH� FDUH� V��O� vPSLHGLFH� SH� WHRORJ� V �� FRQWHPSOH� UH]XOWDWHOH� FHU FHW�ULL� úWLLQ LILFH�� 1X�
LPSXQHUHD� XQXL� DOW�PRGHO� úWLLQ  LILF� WUHEXLH� V�� ILH� OXSWD� WHRORJXOXL�� FL� vQ  HOHJHUHD� JkQGLULL�
&UHDWRUXOXL��JkQGLUH�vQ WUXSDW���SODVWLFL]DW��vQ�RELHFWHOH�SH�FDUH�OH�FRQVWDW ��úWLLQ D��

$P� vQ� YHGHUH� DLFL� DúD�]LVXO� FUHD LRQLVP� úWLLQ LILF�� LGHRORJLH� OD� PRG�� SULQWUH� XQLL� GLQWUH�
RDPHQLL� GH� úWLLQ �� úL� WHRORJLL� RFFLGHQWDOL�� FDUH� YRU� V�� MXVWLILFH� RSLQLLOH� ORU� GHVSUH� IDFHUHD�
OXPLL� �SH�FDUH� OH�SXQ�SH�VHDPD�6FULSWXULL��FLWLW��GH�IDSW�SULQWU�R�JULO��PLWLF���SULQ� LQWHUSUH�
WDUHD� IRU DW�� D� UH]XOWDWHORU� FHUFHW�ULL� �GHVSUH� DFHVWHD�� VSUH� H[HPSOX�� 6WHSKHQ� -D\� *RXOG��
$GDP¶V� QDYHO� DQG� RWKHU� HVVD\V�� 3HQJXLQ� %RRNV�� ������ FDUH� SUH]LQW�� XQ� FD]� WULVW�� DO�
EULWDQLFXOXL�+HQU\�*RVVH��SRWULYLW�F�UXLD�'XPQH]HX�D�³WUXFDW´�VWUDWXULOH�JHRORJLFH�SHQWUX�D�
S�UHD�F��D�IRVW�VWU�E�WXW��R�vQGHOXQJDW��LVWRULH��FkQG�WRWXúL�OXPHD�D�IRVW�I�FXW��vQ�GRDU�FkWHYD�
PLL�GH�DQL«���'LQ�QHIHULFLUH��FRPRGLWDWHD�DFHVWHL�VROX LL�vL�DWUDJH�úL�SH�PXO L�GLQWUH�DL�QRúWUL��
$ERUG�UL�WHRORJLFH�DOH�SUREOHPHL�OD��-��0ROWPDQQ��SS�����������'��3RSHVFX�	�'��&RVWDFKH��
SS�����������

'H� IDSW�� QXPDL� HYDOXkQG� GHVFULHULOH� UHDOLW � LL� FRQFHSXWH� GH� RDPHQLL� GH� úWLLQ  �� vúL� SRDWH�
DGXFH� WHRORJXO� OD� UkQGXO� V �X�DSRUWXO�� F�� DFHúWLD�DFFHSW�� VDX�QX�GHPHUVXO� V�X��0�� UHIHU� OD�
IDSWXO�F��QXPHURDVHOH�DSRULL�IRUPXODWH�GH�FHUFHWDUHD�úWLLQ  LILF��vL�SHUPLW�V��LQWHUYLQ���QX�vQ�
VHQVXO� GH� D� SUHOXD� HO� HIRUWXO� DFHVWHL� FHUFHW �UL� �GHúL� LVWRULD� úWLLQ  HL� FRQVHPQHD]�� DQJDMDUHD�
XQRU� LOXúWUL� FOHULFL� RFFLGHQWDOL��� FL� vQ� VHQVXO� DSOLF �ULL� XQHL� H[HJH]H� WUDGL  LRQDOH�� GLQ�
SHUVSHFWLYD� UHYHOD  LHL� úL� D� FRQúWLLQ  HL� HFOHVLDOH�� H[HJH]�� FDUH� SRDWH� V�� IXUQL]H]H� ³YHULJD�
OLSV�´� RUL� OXPLQDUHD� GLQ� LQWHULRU� D� DFHORU� DSRULL�� PDL� DOHV� F �� úWLLQ D� vQV�úL� FDXW�� DVW�]L� R�
WHRULH�XQLILFDW��FDUH�V��L�SHUPLW��vQ HOHJHUHD�OXPLL��D�DFHVWHL�UHDOLW � L�SH�FDUH�SkQ��DFXP�QX�
D�I�FXW�GHFkW�V��R�FHUFHWH]H�úL�V��R�GHVFULH���

'LQ�FH� vQ�FH�PDL�GHV��HURLL�úWLLQ  HL�DGRSW��XQ�OLPEDM�GH�WLS�DSRIDWLF��H[SULPkQG�UH]HUYH�
ID �� GH� FHHD� FH� úWLP� PRPHQWDQ� VDX� FKLDU� ID  �� GH� SRVLELOLW� LOH� QRDVWUH� FRJQLWLYH�� (VWH�
LPSUHVLRQDQW��PXWD LD�GLQVSUH�WULXPIDOLVPXO�SURSULX�VHFROXOXL�WUHFXW�VSUH�OLPEDMXO�LQFHUWL �
WXGLQLL��6H�YRUEHúWH��VSUH�SLOG���GH�úDQVHOH�vQWUH�FDUH�VH�PLúF ��XQLYHUVXO�úL�YLD D��GH�RS LXQL�
úL� GH� GHPHUVXUL� DOH� UHDOLW� LL� FDUH� DX� IDYRUL]DW� H[LVWHQ D� QRDVWU��� VH� DILUP�� R� FXULRDV��
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���&I��/H�SKpQRPqQH�KXPDLQ��6HXLO��������S�������
���&I��2PLOLL�OD�KH[DHPHURQ��,������2PLOLD�D�;;,,�D��&�WUH�WLQHUL�����DPEHOH�vQ�36%������
���$�VH�YHGHD��VSUH�H[HPSOX��$PELJXD���H��36%������



LQJHQLR]LWDWH� D� FRVPRVXOXL� úL� D� YLH LL�� R� OXQJ�� VHULH� GH� ³VROX LL´� DOH� GHYHQLULL� XQLYHUVDOH��
FRLQFLGHQ H�QHvQWkPSO�WRDUH�FDUH�SDUF��YL]DX�DSDUL LD�úL�GHYHQLUHD�RPXOXL �����

6H� DMXQJH� SkQ�� OD� SURSXQHUHD� XQRU� VROX  LL� GH� RUGLQ� PHWDIL]LF� �EHQHILFLLQG� vQV�� GH� R�
VROLG�� DUJXPHQWDUH� úWLLQ  LILF��� SHQWUX� O�PXULUHD� GHFHQW�� D� DFHVWRU� DSRULL�� FXP� HVWH� FD]XO�
SULQFLSLXOXL� FRVPRORJLF� DQWURSLF�� SRWULYLW� F �UXLD� �vQ� IRUPXOD� WDUH�� UHSURúD ELO��� ³XQLYHUVXO�
HVWH� DúD� SHQWUX� F�� QRL� H[LVW�P´���� 6DX�� FRQVWDWkQGX�VH� FLXGDWD� LVRWURSLH� D� GRX��
PLFURSDUWLFXOH�FDUH�QX�VH�DIO ��vQ�FDX]DOLWDWH�GLUHFW���ORFDO����vQ�UHOD LH�IL]LF���VH�UHFXUJH�OD�
DILUPD LL�GH�JHQXO�F��DU�IL�YRUED�GH�R�³LQIOXHQ ��LPDQHQW��>JULMXOLH�SUHFL]DUH��GDU�QX�LQVROLW ��
SHQWUX�FRVPRORJLD�%LVHULFLL�U�V�ULWHQH��FHQWUDW��SH�/RJRVXO�LPSOLFDW�HQHUJHWLF�vQ�FUHD LH@�úL�
RPQLSUH]HQW��SH�FDUH�FX�JUHX�R�SXWHP�FD UDFWHUL]D�SUHFLV´�����

8QLL�RDPHQL�GH�úWLLQ  ���PDL�DOHV�IL]LFLHQL��FXP�H�FD]XO�OXL�%DVD UDE�1LFROHVFX��VHVL]HD]��
IDSWXO�F���GHMD�ILLQG�vQ�VWDUH�V��UHFXQRDúWHP�H[LVWHQ D�D�FHO�SX LQ�GRX��QLYHOXUL�DOH�UHDOLW� LL��
FHO�PLFUR� úL� FHO�PDFURFRVPLF�� H� FD]XO� V�� IDFHP�XQ� SDV�PDL� GHSDUWH�� F �XWkQG� D� OH� FRUHOD��
&HHD�FH�VROLFLW��UHFXQRDúWHUHD�XQXL�DOW�QLYHO��LQWHJUDWRU��DO�VD FUXOXL����

ÌQ�DFHVW�SXQFW�DU�SXWHD�LQWH UYHQL�WHRORJXO��P�UWXULVLQG�FUHGLQ D�%LVHULFLL�OXL�+ULVWRV�vQWU �R�
UD LRQDOLWDWH�D�XQLYHUVXOXL�úL�D�YLH  LL��vQWU�R�GHYHQLUH�FRVPLF��VXV LQXW��FRQVWDQW�GH�HQHUJLLOH�
GXPQH]HLHúWL� QHFUHDWH�� IOX[XUL� úL� YDOXUL� QHVIkUúLWH� DOH� /RJRVXOXL� &UHDWRU� úL� 2UJD QL]DWRU��
FDUH� QX� DF LRQHD]�� VXSUDDG�XJDW� GHYHQLULL� FUHD  LHL�� FL� LQVHUkQGX�VH� vQ� DFHDVWD� úL�
H[SULPkQGX�VH�SULQ�SRVLELOLW� LOH�DFHVWHLD����8Q�PRGHO�GH�RSHUDUH�DSOLFDELO�úL�D]L� UHJ �VLP��
vQ�VHFROXO�DO�úDSWHOHD��OD�VIkQWXO�0D[LP�0 �UWXULVLWRUXO��

8LPLWRU�GH�³FRQWHPSRUDQ´ �FX�QRL�SULQ�PHQWDOLWDWH��GLQFROR�GH�KDL QD�WHUPLQRORJLF��FH�vO�
GHVSDUWH�GH�QRL��úL�WUHEXLH�V ��UHFXQRDúWHP��DWkW�JHQLXOXL�FkW�úL�LQVSLUD  LHL��SULYLOHJLXO�GH�D�IL�
PHUHX�vQ�FRQWHPSRUDQHLWDWH�FX�LQGLIHUHQW�FH�WLPS���VIkQWXO�0D[LP�LQWHUSUHWHD] ��GHYHQLUHD�
FRVPLF��SULQ�GLVWLQF LD�vQWUH�O±JRM�I¹VHZM��UD LXQHD�GH�D�IL� �úL�WU±SRM�·S�U[HZM��PRGXO�
H[LVWHQ HL�� DO� ILLQ �ULL��� DILUPkQG�F�� RULF�UHL� ILLQ H� vL�SUHFHGH�XQ�³ORJRV´��R�SDUDGLJP �� VDX�
UD LXQH�SUHHODERUDW��GH�'XPQH]HX��FDUH�FRQVWLWXLH�VHWXO�GH�FDOLW � L�úL�SRVLELOLW� L�GHILQLWRULL�
SHQWUX�DFHD�ILLQ  ���)LLQ D�UHVSHFWLY��±�HVWH�YDODELO�úL�SHQWUX�XQLYHUV��úL�SHQWUX�RULFH�SDUWH�D�
OXL�±�QX�DUH�DFWXDOL]DWH�vQV��GH�OD�vQFHSXW�WRDWH�SRVLELOLW � LOH�GDWH�vQ�UD LXQHD�VD�FRQVWLWXWLY���
FL� SDUFXUJH� XQ� GUXP� � WURSRVXO�� PRGXO� H[LVWHQ HL�� HQHUJLD� HL�� GH� VXFFH VLYH� V\VWROH�
�FRQWUDJHUL��LQWHQVLILF�UL��úL�GLDVWROH��H[WLQGHUL����±�VXV LQXW�GH�SXWHUHD�DFWLY��D�&HOXL�FDUH�D�
JkQGLW� ILLQ D� úL� GUXPXO� DFHVWHLD� ±� SkQ�� OD� HSXL]DUHD� SRVLELOLW� LORU� VDOH�� SkQ�� OD� GHSOLQD�
UHDOL]DUH���

(VWH� YRUED� GH� XQ� PRGHO� FDUH� GHS �úHúWH� GLOHPD� FRVPRORJLORU� FRQ WHPSRUDQL� ±� FDX]H�
SUHFHGHQWH�XQLYHUVXOXL��VDX�FDX]H�DFWLYD WH�vQ�WLPS"�±��LQWHJUkQG�SODQXO�GLYLQ�SUHHODERUDW�úL�
PLúFDUHD� ³QDWXUDO�´� D� XQLYHUVXOXL� SULQ� IDSWXO� F�� 'XPQH]HX� H� PHUHX� SUH]HQW� úL� DFWLY� vQ�
LQLPD� FUHD LHL� VDOH�� SDWURQkQG� GUXPXO� DFHVWHLD� VSUH� IRUPD� VD�XOWL P��� YHúQLF�� �HYLGHQW�� QX�
HVWH� YRUED� GH� XQ� XQLYHUV� DO� HQWURSLHL�� FL� DO� HYROX  LHL� FRPSOH[LILFDWLYH�� DO� RUJDQL] �ULL� VDX�
PHOLRULVWLF���

�����������������������������������������������������������
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���(VWH�GHPQ�GH�UHPDUFDW��vQ�DFHDVW��SULYLQ ���HIRUWXO�S�ULQWHOXL�SURI��'XPLWUX�3RSHVFX�GH�D�DUWLFXOD�FHOH�GRX��SHUVSHFWLYH��D�VH�
YHGHD��VSUH�H[HPSOX��OXFU�ULOH�VDOH��7HRORJLH�úL�FXOWXU���SS����������2UWRGR[LH�úL�FRQWHPSRUDQHLWDWH��S������ú�X��
���$ILUPD LLOH�0�UWXULVLWRUXOXL�FRQWUD]LF�DVHU LXQHD�OXL�+DZNLQJ��SRWULYLW�F�UXLD�QLPHQL��SkQ��vQ�VHFROXO�QRVWUX��QX�D�VXJHUDW�XQ�
PRGHO�DO�H[SDQVLXQLL�VDX�DO�FRQWUDF LHL�XQLYHUVXOXL��FI��6FXUW��LVWRULH�D�WLPSXOXL��S�������(VWH�XQ�H[HPSOX�FkW�VH�SRDWH�GH�
FRQFOXGHQW�SHQWUX�LJQRUDUHD��GH�F�WUH�OXPHD�PRGHUQ���D�YDORULORU�JkQGLULL�SDWULVWLFH��HWLFKHWDW��PHUHX�GUHSW�³EL]DQWLQ�´��vQWU�XQ�
VHQV�QHSRWULYLW���GDU�úL�SHQWUX�IDSWXO�F��WHRORJLD�QRDVWU��QX�V�D�DQJDMDW�vQF��vQ�SURSXQHUHD�DFHVWRU�YDORUL�vQWU�R�IRUP��H[SOLFLW��úL�
LQWHOLJLELO��DVW�]L��



,PDJLQHD�SURSXV��GH� VIkQWXO�0D[LP�UHLD�GH� IDSW�R�DILUPD LH�D� VIkQWXOXL�*ULJRULH�7HRORJXO�
�VHF��DO�,9�OHD���³UD LXQHD�DFHVWRUD�>D�OXFUXULORU��D�S�U LORU�XQLYHUVXOXL@�D�SULPLW�ILLQ D�>D�IRVW�
SUHHODERUDW�@� R� GDW�� SHQWUX� WRWGHDXQD�� GDU� UHDOL]DUHD� ORU� FRQWLQX�� úL� DFXP´� �$� SDWUD�
FXYkQWDUH�WHRORJLF��������

7HRORJXO�SRDWH�DGXFH�DVWIHO�OXPLQ��vQ�FHHD�FH�SDUH�GRDU�QHGXPH ULUH�LQVROXELO��úL��PDL�DOHV��
SRDWH�UHOHYD�XQ�VHQV�DO�vQWUHJLL�GHYHQLUL�FRV PLFH��$FHDVWD�FX�DWkW�PDL�PXOW�FX�FkW�QXPHURúL�
FRVPRORJL�SURSXQ�DVW�]L��GXS��FXP�DPLQWHDP�úL�PDL�VXV��PRGHOH�ILQDOLVWH ����

ÌQ�FHHD�FH�P��SULYHúWH��FUHG�F��PXOWH�GLQ�UH]XOWDWHOH�úL�WHRULLOH�úWL LQ LILFH�GH�DVW�]L�MXVWLILF��
úL�IHUWLOL]HD]��JkQGLUHD�WHRORJLF���SHUPL kQGX�L�V��vQ HOHDJ��PDL�SURIXQG�DQXPLWH�SRVWXODWH�
úL�DUWLFXOD LL�DOH�FUHGLQ HL��DúD�FXP�D�IRVW�H[SULPDW ��HD�vQ�WUDGL LD�ELEOLF��úL�GH�6ILQ LL�3�ULQ L��
'DF�� %LVHULFD� RFFLGHQWDO��� YUkQG� V�� IDF�� GLQ� ILORVRILH� R� DQFLOOD� WKHRORJLDH �� D� FUHDW�
SUHPLVHOH� úWLLQ  HL� PRGHUQH�� DGLF�� V�D� DQXODW� SH� VLQH�� úWLLQ  D� SDUH� D� VH� SURSXQH� GLVFUHW�
WHRORJLHL�GH�DFXP�FD�R�QRX ��DQFLOOD��GDU�QX�FHUúLQG�GUHSW�GH�FHWDWH�úL�QX�SHQWUX�D�GLV WUXJH��
FL�SHQWUX�D�DMXWD� WHRORJLD� ±�FDUH��SULQ�XQLL� UHSUH]HQWDQ  L�DL�V�L��SDUH�V��IL�U�PDV�vQ�FDGUHOH�
YHFKLL�UHSUH]HQW�UL�D�OXPLL�±�V��UHVWDELOHDVF��FRQWDFWXO�FX�UHDOLWDWHD� �

)�U��D�LQVLVWD��GDX�DLFL�FkWHYD�DVHPHQHD�H [HPSOH��WHRULLOH�GHVSUH�%LJ�%DQJ�úL�XQLYHUVXO�
LQIOD LRQDU��GHVSUH� vQFHSXWXO�úL�H[SDQVL XQHD�XQLYHUVXOXL�� O�PXUHVF�DILUPD LD�ELEOLF��GHVSUH�
OXPLQD� GH� OD� vQFHSXWXO� FUHD LHL� vQWU�XQ� VHQV�PDL� FRQFUHW� GHFkW� FHO� GH� ³OXPLQ �� VSLULWXDO�´��
SUREOHPDWLFD�VHSDU�ULL�vQWUH�QRDSWH�úL�]LX��GLQ�SULPD�HWDS��D�OXPLL�SRDWH�IL�WUDGXV��SULQ�FHOH�
GRX�� SHUVSHFWLYH� DOH� UHDOLW � LL��PLFURFRVPXO� VXEDWRPLF� úL�� UHVSHFWLY��PDFURFRVPRVXO� �VDX��
QXPDL�FXDQWLF��SRWHQ LDOLWDWHD�úL�DFWXDOLWDWHD���DWUDF  LD�XQLYHUVDO��H[SOLF��IRDUWH�ELQH�FHHD�FH�
6FULSWXUD�QXPHúWH�³W�ULH´��úL�F�UHLD��vQF��GLQ�VHF��DO�,9�OHD��VIkQWXO�9DVLOH�FHO�0DUH�vL�G�GHD�
R�FRQRWD LH�GLQDPLF����SURSULHWDWHD�SDUDGR[DO ��D�UHDOLW� LL�GH�D�IL� vQ�FHOH�GLQ�XUP��HQHUJLH�
UHOD LRQDO���  HV�WXU�� D� SDUWLFXOHORU�PLFURFRVPLFH�� FRQILUP �� LGHHD� VIkQWXOXL�0D[LP� GHVSUH�
VFKHVLV�XO�ILLQ HORU��Y�]XW�VLPXOWDQ�FD�SURSULHWDWH�FDUDFWHUL]DQW ��úL�SXWHUH�UHOD LRQDO���IOX[XO�
PLFURSDUWLFXOHORU� QXPLWH� ³QHXWULQR´�� VWU �E�WkQG� I�U�� REVWDFRO�RULFH�]RQ�� FRVPLF��� RIHU�� R�
DQDORJLH� SHQWUX� HQHUJLLOH� GLYLQH� FD UH� SHQHWUHD]�� FUHD LD� I�U�� D� R� GHWXUQD� GLQ�PHUVXO� V �X��
VXV LQkQG� GHYHQLUHD� DFHVWH LD� GH� IDSW�� FRQFHS  LD� VIkQWXOXL� 0D[LP� GHVSUH� UDSRUWXO� GH�
UHFLSURFLWDWH� GLQWUH� vQWUHJ� úL� S�U LOH� VDOH� HVWH� FRQILUPDW�� GH� REVHUYD LD� FRQWHPSRUDQ�� D�
SUH]HQ HL� vQWUHJXOXL� vQ� S�U LOH� FRPSRQHQWH� �WHRULD� IUDF WDOLORU� úL� LPDJLQHD� KRORJUDILF ����
LVRWURSLD�S�U LORU� vQ�PLúFDUH�DOH�XQLYHUVXOXL��GHúL�QX� WRDWH�VH�DIO �� vQWU�R�FDX]DOLWDWH�GLUHFW��
�IL]LFD� QRQVHSDUDELOLW� LL��� FRQILUP�� WHPD� SDWULVWLF�� D� UD LRQDOLW� LL� FRVPLFH�� UH]RQDQ D�
DFWXOXL� GH� REVHUYDUH� vQ� UHDOLWDWHD�PLFURFRVPLF ���PDL� SUHFLV� FRUHVSRQGHQ  D� úL� LQWHUIHUHQ D�
REVHUYDWRUXOXL� úL� D� UHDOLW � LL�� FRQILUP�� WHPD� ELEOLF�� D� FRQVHFLQ HORU� FRVPLFH� DOH� F�GHULL�
SULPLORU�RDPHQL�úL�D�GLPHQVLXQLL�FRVPLFH�D�PkQWXLULL�V �YkUúLW��GH�+ULVWRV�HWF��

ÌQ�ORF�GH�FRQFOX]LH�

³%�WDLD� GH� DULSL� D� XQXL� IOXWXUH� OD� 7RN\R� VWkUQHúWH� XQ� XUDJDQ� OD�1HZ�<RUN´�� VH� VSXQH� vQ�
OXPHD�PHWHRURORJLORU�� úL� SUREDELO� QX� H� YRUED�QX PDL�GH�R� UHIHULUH� OD�RDUHFDUL� DPLQWLUL�GLQ�
XOWLPXO� U�]ERL�PRQGLDO��8Q�PLQLP�JHVW�XPDQ�GHWHUPLQ �� SRDWH�R�FDWDVWURI�� vQWU�XQ�FRO � DO�
XQLYHUVXOXL��GXS��FXP�vQWU�XQ�HSLVRG�GLQ�7ZLOLJKW�]RQH�VH�DILUPD�F��)LXO�OXL�'XPQH]HX�V�D�
Q�VFXW� RPHQHúWH� FX� FRVWXO� DSULQGHULL� XQHL� VXSHUQRYH� �vQ� QHúWLLQ  D� PHD�� ]LF� WRWXúL� F��
VXSHUQRYHOH�QX�VH�RFXS ��GH�RELFHL�FX�JKLGDUHD�PDJLORU�VSUH�%HWOHHP��� �
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'DU� DFHDVWD� vQVHDPQ�� úL� IDSWXO� F�� (YDQJKHOLD� vQYLHULL�� SURFODPDW�� GH� FRPXQLWDWHD�
FUHúWLQ�� vQ� ID D� ELVHULFLL� vQ� QRDSWHD� GH� 3DúWL�� VH� FRQVWLWXLH� vQWU �R� YHULWDELO�� HYDQJKHOLH�
�³YHVWH�EXQ�´��SHQWUX�FRVPRVXO�vQWUHJ��GXS�� vQGHPQXO�'RPQXOXL��³PHUJH L�vQ�WRDW��OXPHD�
úL�SUHGLFD L�vQWUHJLL�FUHD LL�YHVWHD�EXQ��´�0DUFX�����������(�YHVWHD�EXQ��FDUH�VH�PDQLIHVW��FD�
SXWHUH� GH� UHFRQVWUXF  LH� SHUPDQHQW�� D� XQLYHUVXOXL�� 'H� DFHHD� FkQW�� %LVHULFD� vQ� FDQRQXO�
ÌQYLHULL�� ³$FXP� WRDWH� V �DX� XPSOXW� GH� OXPLQ��� FHUXO� úL� S�PkQWXO� úL� FHOH� GHGHVXEW� >LQIUD �
VWUXFWXUD� OXPLL�@�� GH� DFHHD� V �� SU�]QXLDVF�� WRDW�� I�SWXUD� vQYLHUHD� OXL�+ULVWRV�� SULQ� FDUH� V �D�
vQW�ULW´���

0RWLYHOH� HQXPHUDWH� H[FOXG�� FUHG� HX�� LGHHD� XQXL� FRQIOLFW��$FHVWD� U �PkQH�� GHVLJXU�� SHQWUX�
FLQH� vO� GRUHúWH� QHDS�UDW� úL� SHQWUX� DQXPLWH� SR]L LL� LGHRORJLFH�� VWU�LQH� vQ� HJDO�� P�VXU�� GH�
VSLULWXO�úWLLQ LILF�úL�GH�WHRORJLH��vQV��QX�PDL�DSDUH�FD�U�]ERL�JHQHUDOL]DW�úL�I�U��VROX LH�vQWUH�
GRX��PHQWDOLW� L� UDGLFDO� FRQWUDSXVH��'H�DVHPHQHD��GDF �� QX�PDL�HVWH�FD]XO�XQXL�DVHPHQHD�
FRQIOLFW�� DFHDVWD� QX� vQVHDPQ �� QHDS�UDW� F�� úWLLQ D� úL� WHRORJLD� WUHEXLH� V�� VH� vQWkOQHDVF��
LPHGLDW��ÌQ�FH�P��SULYHúWH��úL�GXS��VIkQWXO�0D[LP�]LFkQG��QX�PL�VH�SDUH�V ��VH�IL�DFWLYDW�vQF��
GHSOLQ�UD LXQHD�GXPQH]HLDVF��D�vQWkOQLULL��GHúL�DFHDVWD�DU�SXWHD�IL� IUXFWXRDV��SHQWUX�DPEHOH��
,PSRUWDQW� HVWH� vQV�� FD� QLFLXQD� GLQ� HOH� V�� QX� VH� PDL� vQFKLG�� vQ� FHUWLWXGLQLOH� VDOH�
FRQMXQFWXUDOH�� FHHD� FH� SRDWH� IL� GLVWUXFWLY� SHQWUX� DPkQGRX ��� WHRORJLD� FDUH� LJQRU�� GDWHOH�
úWLLQ HL�VH�OLSVHúWH�DVW�]L�GH�YHKLFXOXO�FHO�PDL�GLUHFW�DO�P �UWXULVLULL�$GHY�UXOXL�F�WUH�PLQWHD�
RPXOXL� FRQWHPSRUDQ�� LDU� úWLLQ  D� QX�PDL� SRDWH� VF�SD� GH� XWLOL]DUHD� LUD  LRQDO�� D� UH]XOWDWHORU�
VDOH�úL�QLFL�QX�SRDWH�vPSOLQL�LGH DOXO�GHV�YkUúLULL�XPDQH� �

�


