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'RUX�&RVWDFKH�

)�SWXU��DPHVWHFDW��GLQ�RUJROLX�úL�VPHUHQLH��FXP�VSXQH�VOXMED�RUWRGR[��D�vQPRUPkQW�ULL�PLUHQLORU��RPXO�HVWH��
vQ�SRILGD�LQILPLW� LL�VDOH�FDQWLWDWLYH�vQ�XQLYHUV��FHQWUX�GH�SHUVSHFWLY���FRQWHPSODWLY��úL�FHQWUX�GH�FRQVWUXF LH�
�RUJDQL]DUH��vQ�FUHD LD�OXL�'XPQH]HX��ùL�DFHDVWD�SHQWUX�F���DúH]DW�vQ�PLMORFXO�OXPLL�FD�LPDJLQH�D�OXL�'XPQH�
]HX�� RPXO� HVWH� DVRFLDW� OD�PDUHD� RLNRQRPLH� D� LQWURGXFHULL� I�SWXULL� vQ� HWHUQLWDWHD� YLH LL� GLYLQH��'LQ� DFHDVW��
SHUVSHFWLY��� QHGHVS�U LW� GH�'XPQH]HX� úL� QHGHVS�U LW� GH� FUHD LH�� RULFH� SURJUHV� RPHQHVF� vQ� FXQRDúWHUH� úL� vQ�
YLH XLUHD�WHRORJLF��DQWUHQHD]��XQLYHUVXO�SH�XQ�GUXP�DVFHQGHQW��F�WUH�VWDUHD�GH�³FHU�QRX�úL�S�PkQW�QRX´���

$FHDVWD�HVWH�LQIUDVWUXFWXUD�FRVPRORJLHL�DQWURSLFH��EDFNJURXQG�XO�FRQFHS LHL�S�ULQWHOXL�'XPLWUX�6W�QLORDH�
GHVSUH�VHQVXO�SUH]HQ HL�úL�DO�I�SWXLULL�RPHQHúWL�vQ�XQLYHUV��

,QWHUYHQ LD�PHD�vQFHDUF��V��DUDWH�FXP��vQ�SRILGD�XQHL�WHULELOH�UH]LVWHQ H�GLQ�SDUWHD�PXOWRU�PHGLL�±�FKLDU�úL�
WHRORJLFH� �SH� XUPHOH� PDL� YHFKL� DOH� RULJHQLVPXOXL� úL� SLHWLVPXOXL��±� ID �� GH� DFHVW�PRGHO�� PHGLL� SUHD�PXOW�
GHSHQGHQWH�GH�VHSDUD LD�PRGHUQ��vQWUH�XPDQ�úL�FRVPLF��vQWUH�PHQWDO�úL�IL]LFDO��S�ULQWHOH�6W�QLORDH�D�UHXúLW�V��
U�PkQ��vQ�HJDO��P�VXU��WUDGL LRQDOLVW��XUPkQG�OLQLD�GHVFULV��PDL�VXV��úL�FRQWHPSRUDQ��ILLQG�UHFHSWLY�OD�QRXD�
SDUDGLJP��FRVPRORJLF�����

6WULFW��H[SXQHUHD�PHD�YL]HD]��� ����GHVFULHUHD�VHSDUD LHL�PRGHUQH� vQWUH�PLQWH�úL� UHDOLWDWH��FX� LPSOLFD LLOH�
VDOH�SHQWUX�FLYLOL]D LH�úL�FRQúWLLQ D�UHOLJLRDV�������VHPQDODUHD�SULQFLSDOHORU�UHSHUH�DOH�QRLL�FRQFHS LL�úWLLQ LILFH�
GHVSUH�UHDOLWDWH������PRGXO�vQ�FDUH��XUPkQG�WUDGL LHL�SDWULVWLFH��S�ULQWHOH�6W�QLORDH�D�UHXúLW�V��FRQWXUH]H�R�QRX��
úL�SXWHUQLF��LPDJLQH�WHRORJLF��±�DSHOkQG�OD�SRVLELOLW� LOH�úWLLQ HL�WLPSXOXL�QRVWUX�±�D�VHQVXOXL�SUH]HQ HL�XPDQH�
vQ�XQLYHUV��

��0LQWH�úL�UHDOLWDWH�vQ�OXPHD�PRGHUQ��

'DF�� VLVWHPXO� FDUWHVLDQ� PDUFKHD]�� GHEXWXO� HSRFLL� PRGHUQH�� WUHEXLH� V�� F�XW�P� DLFL�� vQ� DFHVW� VLVWHP��
SULQFLSDOHOH�SURSXQHUL�DOH�QRXOXL�WLS�GH�JkQGLUH��FDUDFWHULVWLF�OXPLL�PRGHUQH��ùL�vQWU�DGHY�U��FRQWHVWkQG�RULFH�
FXQRúWLQ �� GDW��SUHIDEULFDW�� úL� RULFH� DXWRULWDWH� H[WHULRDU�� FRQúWLLQ HL� XPDQH�� 'HVFDUWHV� D� GHVFKLV� HUD� XQHL�
FXJHW�UL� UD LRQDOLVWH�� ÌQ� SULQFLSLX�� UD LRQDOLVPXO� FDUWHVLDQ�YURLD� SH� GH�R�SDUWH� V�� SXQ�� FRQúWLLQ D�RPXOXL� vQ�
FHQWUXO� FXQRDúWHULL� LDU�SH�GH�DOWD� V�� VLPSOLILFH�FXQRDúWHUHD�� DVWIHO� vQFkW� DFHDVWD� V�� FRUHVSXQG�� XQRU�FULWHULL�
LQHUHQWH�PLQ LL��GH�FODULWDWH�úL�GLVWLQF LH���

ÌQ� DFHVW� HIRUW� DQWURSRFHQWULF�� GH� DGMXGHFDUH� vQ� IDYRDUHD� RPXOXL�±� I�U�� YUHXQ� DSHO� OD� 'XPQH]HX�� OD�
UHYHOD LH�±�D�GRPHQLXOXL�FXQRDúWHULL��XQ�SXQFW� LPSRUWDQW�D�IRVW�DFHOD�GH�RSHUDUH�D�XQHL�VLPSOLILF�UL��D�XQHL�
UDGLFDOH�VHSDUD LL�FRQFHSWXDOH�vQWUH�RP�FRQúWLLQ ���UHV�FRJLWDQV��úL�OXPH�PDWHULH��UHV�H[WHQVD���,QIOXHQ DW�GH�
LVWRULD�VFRODVWLF��D�FXOWXULL�RFFLGHQWDOH�±�FX�GLUHF LLOH�GLIHULWH�DOH�DXJXVWLQLVPXOXL��LQWHUHVDW�GH� LQWHULRULWDWH��
GH�VXELHFWLYLVP��úL�WRPLVPXOXL��FHQWUDW�SH�H[WHULRULWDWH��RELHFWLYLVP��±�úL�GH�VLVWHPXO�FRVPRORJLF�FRSHUQLFDQ�
JDOLOHHDQ� �vQ� FDUH�� SHQWUX� SULPD� GDW��� QX� PDL� WUHEXLD� OXDW�� vQ� FDOFXO� SUH]HQ D� XPDQ�� SHQWUX� GHVFULHUHD�
XQLYHUVXOXL���'HVFDUWHV�D�DMXQV�OD�FRQFOX]LD�F��PLQWHD�úL�PDWHULD�VXQW�UHDOLW� L�GH�RUGLQ�FRPSOHW�GLIHULW�úL�F��
IXQF LRQHD]��GXS��OHJL�FRPSOHW�GLIHULWH��

'XDOLVPXO�FDUWHVLDQ�PLQWH�PDWHULH��FX�WRDWH�F���VSUH�GHRVHELUH�GH�VLVWHPXO�DPLQWLW��I�FHD�ORF�úL�RPXOXL�±�
FKLDU� vQ�VHQVXO�XQHL�SUH�NDQWLHQH�³FRWLWXUL�FRSHUQLFDQH´� �,��3��&XOLDQX�REVHUY��F��H[SUHVLD� OXL�.DQW�QX�HUD�
WRFPDL� IHULFLW��� GH� YUHPH� FH� QX� DWkW� &RSHUQLF� FkW� 1LFRODXV� &XVDQXV� HVWH� U�VSXQ]�WRU� SHQWUX� LQYHQ LD�
XQLYHUVXOXL�LQILQLW�úL�GHVFHQWUDW��±��QX�HUD�vQ�VWDUH�V��PDL�VXV LQ��FHQWUDOLWDWHD�FRQVWUXFWLY��D�SUH]HQ HL�XPDQH�
vQ�XQLYHUV��PXO XPLQGX�VH�FX�LGHHD�RPXOXL�FHQWUX�GH�SHUVSHFWLY���

�����������������������������������������������������������
��5HIHUDW�VXV LQXW�vQ�FDGUXO�FHOHL�GH�D�SDWUD�VHF LXQL��³&RVPRORJLD�úL�LPSOLFD LLOH�HL�HFRORJLFH´��D�6LPSR]LRQXOXL�LQWHUQD LRQDO�
³3�ULQWHOH�'XPLWUX�6W�QLORDH´��%XFXUHúWL������RFWRPEULH��������RUJDQL]DW�GH�3DWULDUKLD�5RPkQ��úL�GH�)DFXOWDWHD�GH�WHRORJLH�
RUWRGR[��D�8QLYHUVLW� LL�GLQ�%XFXUHúWL��



'LQ�DFHVW�PRPHQW�� úL�SH� IRQGXO�PDL�YHFKL�DO�FUHD LRQLVPXOXL�VFRODVWLF� �GDF�� WRDWH�VXQW�GDWH��GDF�� WRDWH�
VXQW�FUHDWH� vQ�VWDUH�GH�SHUIHF LXQH��RPXOXL�QX�L�PDL�U�PkQH�GHFkW�V��FRQWHPSOH�SDVLY�RUGLQHD�GHV�YkUúLW��D�
OXPLL���FXOWXUD�PRGHUQ��DYHD�V��DMXQJ�� OD� LGHHD�GH�LQVLJQLILDQ �� IL]LF��D�RPXOXL� vQ�FRVPRV��WRW�DVWIHO�FXP��
SDUDOHO�� VH� FRQFOX]LRQD� LQVLJQLILDQ D� OXL�'XPQH]HX� SHQWUX� XQLYHUVXO� LQILQLW�� GRPLQDW� GH� OHJL�PHFDQLFH�� úL��
FRUHODWLY�� V�� FXQRDVF�� R� VHSDUD LH� UDGLFDO�� vQWUH� úWLLQ HOH� XPDQH� �VRIW� VFLHQFHV�� úL� FHOH� QDWXUDOH� �KDUG� VFL�
HQFHV����

2� FRQVHFLQ �� D� VHSDUD LHL� D� IRVW� IDSWXO� F��� I�U�� R� SHUVSHFWLY�� WHRORJLF�� úL� DQWURSLF��� XQLYHUVXO� D� IRVW�
FRQVLGHUDW� D� IL� OLSVLW� GH� GLUHF LH�� /XPHD� QX� PDL� S�UHD� V�� DLEH� VHQV�� VHPQLILFDWLY�� ILLQG� DEVHQ D� RULF�UHL�
SUHRFXS�UL�D�OXL�'HVFDUWHV�SHQWUX�UHSUH]HQWDUHD�ILQDOLVW��D�UHDOLW� LL��$VWIHO��XQLYHUVXO�H�FRQVWLWXLW�GLQ�VSD LX�úL�
PLúFDUH�� GLQ� IRUPH� DIODWH� vQ� UDSRUWXUL� H[WHULRDUH� úL� GLQ� RUGLQH� �RUGR� HW� PHQVXUD��� DúD� vQFkW� QX� SRDWH� IL�
SURSULX�]LV�vQ HOHV��LQWHUSUHWDW��FL�QXPDL�GHVFULV��VWXGLDW�DQDOLWLF��FX�PLMORDFHOH�úWLLQ HL����

'LQWU�R� SHUVSHFWLY�� D� PHQWDOLW� LL� úL� D� FXOWXULL� HXURSHQH� �I�U�� UHIHULUH� OD� UHOLJLRV��� JkQGLUHD� FDUWHVLDQ�� VH�
FRQVWLWXLH� vQ�SXQFWXO�RULJLQDU� D�GRX��GHPHUVXUL��úWLLQ D�PRGHUQ�� úL� ILORVRILD� LGHDOLVW��� vQ�FDUH�SXWHP�WRWXúL�
UHFXQRDúWH�FHOH�GRX��SR]L LL�WHRORJLFH�PHGLHYDOH��WRPLVPXO�úL�DXJXVWLQLVPXO��HYLGHQW�VHFXODUL]DWH�vQV���&HD�
GLQWkL��úWLLQ D��D�U�PDV�OD�LGHHD�GH�RELHFWLYLWDWH�FRQIHULW��GH�H[SUHVLD�PDWHPDWLF��D�UH]XOWDWHORU��úL�LJQRUkQG�
REVWLQDW�LPSOLFD LLOH�FRQúWLLQ HL��OXPHD�YDORULORU��FXP�REVHUY��+HLVHQEHUJ����LDU�D�GRXD��ILORVRILD��EORFDW��vQ�
VXELHFWLYLWDWH�� D� FRQWLQXDW� V�� DILUPH� LPSRUWDQ D� FRQúWLLQ HL�� V�� FRQVWUXLDVF�� GLYHUVH� HWLFL� úL� D[LRORJLL� �GDU�
I�FkQG� DEVWUDF LH� GH� GRPHQLXO� PDFURFRVPLF��� ,PSRUWDQW� SHQWUX� GHPHUVXO� PHX� HVWH� IDSWXO� F�� GXDOLVPXO�
FDUWHVLDQ�D�GHYHQLW�SULQFLSLX��SUHPLV�� LGHRORJLF��PDL�H[DFW��SHQWUX�HYROX LD�úWLLQ HL�FODVLFH�úL�D�PHQWDOLW� LL�
PRGHUQH��SkQ��vQ�]RULL�VHFROXOXL�;;��SkQ��OD�WHRULD�UHODWLYLW� LL�úL�PDL�DOHV�SkQ��OD�WHRULD�FXDQWLF����

ÌQ� IRUPH�H[WUHPH��GXDOLVPXO�PRGHUQ�V�D� UHSHUFXWDW�DWkW� vQ�SODQXO�FLYLOL]D LHL�FkW�úL� vQ�FHO�DO� UHOLJLHL��/D�
QLYHOXO� FLYLOL]D LHL�� DFHDVW�� FRWLWXU�� VH�PDQLIHVW�� FD�PHQWDOLWDWH� LPDQHQWLVW�� �I�U��'XPQH]HX�� úL� QDWXUDOLVW�
PDWHULDOLVW���I�U��VSLULWXDOLWDWH���WUDQVSXV��FRQFUHW�vQ�SURJUHVXO�úWLLQ HL�úL�DO�WHKQRORJLHL��DYkQG�GUHSW�UH]XOWDWH�
GHSHUVRQDOL]DUHD� GLQ� FH� vQ� FH� PDL� DFFHQWXDW�� D� UHOD LLORU� VRFLDOH� úL� WUDQVIRUPDUHD� LUD LRQDO�� D� QDWXULL�� /D�
QLYHOXO�UHOLJLHL��DFHHDúL�FRWLWXU��DSDUH�FD�WUDQVFHQGHQWDOLVP��QXPDL�'XPQH]HX���VSLULWXDOLVP��VXIOHW�I�U��WUXS��
úL� HYD]LRQLVP� �DEDQGRQDUHD� OXPLL��� FRQWULEXLQG� OD� DOLHQDUHD� RPXOXL� PRGHUQ�� úL� DúD� ]JXGXLW�� vQ� XOWLPHOH�
VHFROH��SULQ�VFKLPEDUHD�UDSLG��D�SDUDGLJPHORU���

&KLDU�GDF�� vQ�UHDOLWDWH�DFHVWH�GRX��H[WUHPH�QX�DSDU�vQ�IRUP��SXU���HOH�SRW�IL�UHFXQRVFXWH�vQ�PDMRULWDWHD�
VLWXD LLORU��&HUW�H�vQV��F��vQ�DPEHOH�VLWXD LL�VH�SLHUGH�FHYD��vQ�SULPXO�FD]�RPXO��VFXIXQGDW�vQ�PDWHULDOLWDWH��LDU�
vQ�DO�GRLOHD�OXPHD��DEDQGRQDW��SULQFLSLXOXL�HQWURSLHL�úL�FULWHULLORU�HFRQRPLFH��

3�ULQWHOH�'XPLWUX�6W�QLORDH��DúD�FXP�YRP�YHGHD�PDL�GHSDUWH��D�OXDW�DWLWXGLQH�ID ��GH�DPEHOH�VLWXD LL��

��1RXD�SDUDGLJP��RQWRORJLF�FRVPRORJLF��

'DF��vQ�IL]LFD�PRGHUQ��FODVLF��QX�H[LVW��QLFL�XQ�ORF�SHQWUX�FRQúWLLQ ���XQLYHUVXO�S�UkQG�D�IL�FRQVWLWXLW�QXPDL�
GLQ�SDUWLFXOH�úL�FkPSXUL�SHUIHFW�GHVFULVH�SULQ�OHJL�LQIDLOLELOH��FX�FDUDFWHU�JHQHUDO��vQ�WHRULD�FXDQWLF��OXFUXULOH�
VWDX� FRPSOHW� GLIHULW�� YRUELQGX�VH� FKLDU� GH� ³R� QHFHVLWDWH� ORJLF�� DEVROXW�� SHQWUX� XQ� DOWFHYD�� GH� IHOXO�
FRQúWLLQ HL´��FXP�REVHUY��+��6WDSS���$FHDVW��QHFHVLWDWH�DSDUH�OD�GRX��QLYHOXUL��DO�FXQRDúWHULL�úL�DO�ILLQ HL��0DL�
SUHFLV��HVWH�YRUED�GH�IDSWXO�F��QX�VH�PDL�DFFHSW��R�H[LVWHQ ��RELHFWLY��D�UHDOLW� LL��vQ�DIDUD�FRQúWLLQ HL��OXPHD�
ILLQG� GHWHUPLQDW�� GH� DFWXO� REVHUYD LHL�� GH� SUL]D� FRQúWLLQ HL�� OD� QLYHO� HSLVWHPRORJLF� úL� RQWRORJLF� vQ� HJDO��
P�VXU���6H�FRQWXUHD]��DVWIHO�R�UHODWLYLWDWH�D�FXQRDúWHULL��HSLVWHPRORJLF���úWLLQ D�ILLQG�OLPLWDW��GH�SRVLELOLW� LOH�
úL� LQVWUXPHQWHOH� REVHUYDWRUXOXL�� úL� R� UHODWLYLWDWH� D� ILLQ HL� OXPLL� �RQWRORJLF��� REVHUYD LD� VDX� QXPDL� SUH]HQ D�
XPDQ��VHOHFWkQG�úL�DFWXDOL]kQG�YLUWXDOLW� LOH�FXDQWLFH���

ÌQ� SULPXO� FD]�� DO� GHWHUPLQ�ULL� HSLVWHPRORJLFH�� DYHP� GH�D� IDFH� FX� LQWHUSUHWDUHD� ³RUWRGR[�´� D� WHRULHL�
FXDQWLFH�� SURSULH� úFROLL� GH� OD� &RSHQKDJD��'XS��:HUQHU�+HLVHQEHUJ�� WHRULD� FXDQWLF�� SURSXQH� WUDQVSDUHQ D�
XQHL� PDWHPDWLFL� FDUH� QX� UHSUH]LQW�� FRPSRUWDUHD� SDUWLFXOHORU� HOHPHQWDUH�� FL� FXQRDúWHUHD� SH� FDUH� R� DYHP�
GHVSUH�DFHVW��FRPSRUWDUH��ÌQ�DO�GRLOHD�FD]��DO�GHWHUPLQ�ULL�RQWRORJLFH��VH�YRUEHúWH�GH�PRGLILFDUHD�RELHFWHORU�
VXSXVH�REVHUYD LHL�úL�GH�DFWXDOL]DUHD�IRUPHL�OXPLL��3UDFWLF��vQFHWkQG�V��PDL�ILH�XQ�VSHFWDWRU�DO�QDWXULL��úWLLQ D�
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��&I��'LVFXUV�GHVSUH�PHWRG������'HVSUH�LPSOLFD LLOH�GXDOLVPXOXL�FDUWHVLDQ�SHQWUX�SLHUGHUHD�SRVLELOLW� LL�GH�vQ HOHJHUH�D�UHDOLW� LL��
IDSW�FX�HILFLHQ ��FRUR]LY��DVXSUD�³IXQGDPHQWHORU�ILORVRILFH�DOH�YDORULORU�XPDQH´��YLGH�+HQU\�3��6WDSS��5D LXQH��PDWHULH�úL�
PHFDQLF��FXDQWLF���HG��7HKQLF���������SS������úL����������
��&I��:HUQHU�+HLVHQEHUJ��3DúL�SHVWH�JUDQL H��&XOHJHUH�GH�GLVFXUVXUL�úL�DUWLFROH��HG��3ROLWLF���%XFXUHúWL��������S�������+��6WDSS�
REVHUY��F��GXDOLVPXO�FDUWHVLDQ�D�SHUPLV�úWLLQ HORU�QDWXUDOH��IL]LFLL��V��QX�PDL�LD�vQ�FRQVLGHUDUH�OXFUXUL�GH�JHQXO�JkQGXULORU��
GLUHF LH�DFFHQWXDW��vQ�úWLLQ D�FODVLF��SUHFXDQWLF���S��������
��&I��+HQU\�6WDSS��S�������



VH�UHFXQRDúWH�GUHSW�³SDUWH�D�DF LXQLORU�UHFLSURFH�GLQWUH�RP�úL�QDWXU�´��GH�YUHPH�FH�³SULQ�IRORVLUHD�PHWRGHL�VH�
VFKLPE��úL�VH�WUDQVIRUP��RELHFWXO´���

9RUELQG�VWULFW�GHVSUH�GHWHUPLQDUHD�RQWRORJLF���+HLVHQEHUJ�±�FDUH�GHS�úHúWH�DVWIHO�LQWHUSUHWDUHD�RUWRGR[��
D� WHRULHL� FXDQWLFH�� DWU�JkQGX�úL� QXPHURDVH� FULWLFL� GLQ� SDUWHD� FHUFXOXL� GH� IL]LFLHQL� JUXSD L� vQ� úFRDOD� GH� OD�
&RSHQKDJD� ±� DILUP�� F�� YHFKLXO� FRQFHSW� DULVWRWHOLF� G\QDPLV� RUL� SRWHQWLD� DSDUH� GLQ� QRX� ³vQWU�R� SR]L LH�
FHQWUDO�´��PDL�SUHFLV��HO�VSXQH�F��WUHEXLH�V��vQ HOHJHP�LGHHD�GH�³VWDUH�FXDQWLF�´�QX�vQ�VHQVXO�UHDOLW� LL��FL�DO�
SRVLELOLW� LL��DO�YLUWXDOLW� LL�vQ�GUXP�GH�DFWXDOL]DUH���

ÌQ�WHUPHQLL�OXL�6WDSS��FDGUXO�FRQFHSWXDO�DO�WHRULHL�FXDQWLFH�SHUPLWH�PHQWDOXOXL�úL�PDWHULDOXOXL�V��ILH�SULYLWH�
FD� GRX�� S�U L� QDWXUDOH� DOH� DFHOXLDúL� vQWUHJ� �GLVSDUH� DVWIHO� SUHPLVD� GXDOLVPXOXL� PRGHUQ��� VFKLPEDUHD�
IXQGDPHQWDO��ILLQG�DFHHD�F��XQLYHUVXO�IL]LF�QX�PDL�HVWH�vQ HOHV�FD�R�VWUXFWXU��VLWXDW�� vQ�DIDUD�PHQWDOXOXL��FL�
XQD� FDUH� VH� FRQVWUXLHúWH� vQ� LQWHULRUXO� DFHVWXLD��� 3H� DFHHDúL� OLQLH�� 5RJHU� 3HQURVH� REVHUY�� F�� R� LPDJLQH�
úWLLQ LILF��DVXSUD�OXPLL�FDUH�QX�FXSULQGH�SUREOHPHOH�FRQúWLLQ HL�QX�SRDWH�SUHWLQGH�FRPSOHWLWXGLQHD��&RQúWLLQ D�
H�R�SDUWH�D�XQLYHUVXOXL�úL�RULFH�WHRULH�IL]LF��FH�IDFH�DEVWUDF LH�GH�HD�HúXHD]��vQ�vQFHUFDUHD�GH�D�GHVFULH�ILGHO�
UHDOLWDWHD���

$VHPHQHD� DILUPD LL� VXQW� LPSRVLELOH�� HYLGHQW�� SHQWUX� úWLLQ D� FODVLF��� GXDOLVW�� �vQWU�XQ� VHQV� VHSDUD LRQLVW��
VDX� FKLDU� PDWHULDOLVW��� &HHD� FH� SHUPLWH� DVHPHQHD� DILUPD LL� HVWH� PDUHD� U�VWXUQDUH� SURGXV�� vQ� FRQúWLLQ D�
FRQWHPSRUDQ��GH�HOHPHQWHOH�RQWRORJLHL�FXDQWLFH��³+HLVHQEHUJ´���GLQWUH�FDUH�PDL�LPSRUWDQWH�VXQW�GRX���LGHHD�
GH�IXQGDPHQW�PDWHPDWLF�úL�LGHHD�GH�SRWHQ LDOLWDWH��vQ�FDUH�SXWHP�vQWUHYHGHD��XQLILFDWH��DVHU LXQLOH�RQWRORJLFH�
SULQFLSDOH�DOH�DQWLFKLW� LL��DOH�OXL�3ODWRQ�úL��UHVSHFWLY��$ULVWRWHO���

ÌQ�SULPXO�UkQG��QRXD�RQWRORJLH�SRUQHúWH�GH�OD�R�SHUVSHFWLY��IRDUWH�³SODWRQLVW�´�DVXSUD�UHDOLW� LL��0DWHULD��
DúD�FXP�HUD�FRQFHSXW��GH�úWLLQ D�FODVLF���QX�H[LVW��GHFkW�OD�XQ�QLYHO�PDFURFRVPLF��XQGH�HVWH�vQUHJLVWUDW��GH�
VLP XUL� �NRVPRV� DLVWKHWRV�� ³OXPHD� VHQVLELO�´� D� ILORVRILORU� JUHFL� úL� D�3�ULQ LORU�%LVHULFLL�� úL� GH� LQVWUXPHQWH��
SHQWUX� FD� OD� QLYHO� IXQGDPHQWDO� V�� DSDU�� PDL� FXUkQG� FD� LQIRUPD LH�� FD� LGHH� �NRVPRV� QRHWRV�� ³OXPHD�
LQWHOLJLELO�´��� IDSW�FDUH�úL�SHUPLWH�H[HUVDUHD�XQXL�DSDUDW�PDWHPDWLF���3HQWUX�6WDSS��³PDWHULDOXO�SULPDU´��GH�
VHPQDW�FD�VWDUH�FXDQWLF���DUH�PDL�FXUkQG�DVSHFW�GH�LGHH�GHFkW�GH�PDWHULH��R�FRQIRUPLWDWH�SDU LDO��FX�UHJXOLOH�
PDWHPDWLFH�� WU�LP� vQWU�XQ�XQLYHUV�GH�WLSXO� LGHLL��QX�vQWU�XQXO�GH� WLS�PDWHULDO��VSXQH�HO��5HOXkQG��HO�DUDW��F��
PDWHULDOXO�SULPDU�FXDQWLF�DU�SXWHD�IL�QXPLW�FKLDU�PLQWH��vQV��QXPDL�vQ�VHQVXO�vQ�FDUH�SHUPLWH�FDWHJRULHL�PLQ LL�
V��LQFOXG��SH�OkQJ��H[SHULHQ D�XPDQ��FRQúWLHQW��úL�DVSHFWHOH�PDWHPDWLFH�DOH�PRGXOXL�vQ�FDUH�HYROXHD]��DFHVW�
PDWHULDO�SULPDU���

$VWIHO�� VH�SDUH�F�� XQLYHUVXO� FXDQWLF� HVWH�XQ� ORF�DO�PLQ LL� úL�PDL�SX LQ� DO�PDWHULHL��XQ� ORF�DO� VWUXFWXULORU�
FRPSOH[H��IDSW�UHOHYDW�úL�vQ�WHRULD�IUDFWDOLORU��vQ�WHRULD�KDRVXOXL��vQ�VWXGLXO�VW�ULORU�GH�FRPSOH[LWDWH���vQ�FDUH�
FRQúWLLQ HL� XPDQH� vL� UHYLQH� VDUFLQD� GH� IDFWRU� SHQWUX� VHOHFWDUHD� SRVLELOLW� LORU� FDUH� GDX� IRUP�� OXPLL� ±� R�
FRQFOX]LH�FDUH�U�VWRDUQ��FRPSOHW�SUHMXGHFDWD�³FODVLF�´�D�XQLYHUVXOXL�PDWHULDO��

ÌQ� DO� GRLOHD� UkQG�� úL� FRUHODWLY�� RQWRORJLD� FXDQWLF�� VH� RSUHúWH� PDL� SX LQ� DVXSUD� DVSHFWXOXL� SDUWLFXODU� DO�
DWRPXOXL�� DFHVWD� ILLQG� PDL� FXUkQG� UH]XOWDWXO� VDX� ³HYHQLPHQWXO� DFWXDO´� DO� XQRU� ³WHQGLQ H� RELHFWLYH´�� 3ULQ�
H[WHQVLH�� XQLYHUVXO� FXDQWLF� QX�L� PDWHULH�� FL� R� VXP�� GH� VW�UL� SRWHQ LDOH�� YLUWXDOLW� L� FDUH�� SULQ� ³VDOWXO´� VDX�
HYHQLPHQWXO�FXDQWLF��DMXQJ�OD�VWDUHD�GH�DFWXDOLWDWH��'H�DLFL�GLILFXOW� LOH�vQWkPSLQDWH�GH�FHL�FDUH�PDL�FDXW��V��
HYLWH�FRQFOX]LD�F��PLQWHD�RPHQHDVF��vQ�VSHFLDO��DIODW��vQ�HYLGHQW��FRQH[LXQH�FX�PDWHULDOXO�FXDQWLF�GHVFULV�FD�
LGHH��úL�SUH]HQ D�XPDQ��vQ�JHQHUDO�FRQVWLWXLH�IDFWRUXO�FDUH�VHOHFWHD]��SRVLELOLW� LOH�FXDQWLFH��FDUH�³KRW�U�úWH´�
VHQVXO� HYHQLPHQWHORU� FXDQWLFH� úL� DO� HYROX LHL� PDFURFRVPLFH�� GHVFULV�� GH� WHRULD� %LJ�%DQJ� D� H[SDQVLXQLL�
XQLYHUVXOXL�����

8QLYHUVXO��DúDGDU��QX�H�GRDU�LGHH� WUDQVSXV�� IL]LF��FL�R�VWUXFWXU�� LQIRUPDWLF��FRQFUHWL]DW�� vQWU�R�VXP��GH�
SRVLELOLW� L�FDUH�WLQG�VSUH�DFWXDOL]DUH��LDU�GDF��IDFWRUXO�DFWXDOL]�ULL�HVWH�FKLDU�SUH]HQ D�QRDVWU���DYHP�GH�D�IDFH�
QX�GRDU�FX�XQ�QRX�WLS�GH�RQWRORJLH��FL�úL�FX�R�QRX��FRVPRORJLH��3UDFWLF��H�YRUED�GH�R�FRVPRORJLH�ILQDOLVW��
�VSUH�GHRVHELUH�GH�FRQFHS LD�PRGHUQ��D�XQLYHUVXOXL� LQILQLW� úL� I�U��GLUHF LH�� úL�DQWURSLF�� �VSUH�GHRVHELUH�GH�
SUHMXGHFDWD� ³FODVLF�´��SRWULYLW� F�UHLD� H�SRVLELO�� R�GHVFULHUH� FRUHFW�� D� OXPLL� I�U��D� VH� OXD� vQ�FDOFXO�SUH]HQ D�
XPDQ����VHVL]DELO��vQ�JkQGLUHD�WRW�PDL�PXOWRU�RDPHQL�GH�úWLLQ ��FRQWHPSRUDQL��

6SUH�H[HPSOX��IL]LFLDQXO�-RKQ�:KHHOHU�±�vQ�IRUPXOD�³SDUWLFLSDWRULH´�D�SULQFLSLXOXL�FRVPRORJLF�DQWURSLF�±�
DILUP��F��WHRULD�FXDQWLF��SHUPLWH�LPDJLQDUHD�XQHL�EXFOH�UHFXUVLYH�vQWUH�XQLYHUV�úL�RP��vQ�FDUH�RPXO�DSDUH�OD�

�����������������������������������������������������������
��&I��:HUQHU�+HLVHQEHUJ��SS����������úL����������
��&I��+HQU\�6WDSS��SS�����������
��5RJHU�3HQURVH��,QFHUWLWXGLQLOH�UD LXQLL��8PEUHOH�PLQ LL���ÌQ�F�XWDUHD�XQHL�WHRULL�úWLLQ LILFH�D�FRQúWLLQ HL��HG��7HKQLF���
%XFXUHúWL��������S������
��&I��LELGHP��S�������
��&I��+HQU\�6WDSS��SS���������������úL������
���&I��LELGHP��SS������������������������HWF��&DUWHD�OXL�6WDSS��GHGLFDW��DFHVWHL�WHPH��RIHU��GH�DOWIHO�XQ�PDWHULDO�IRDUWH�ERJDW�
SHQWUX�GLVFX LH��



IHO�GH�HVHQ LDO�RUJDQL]�ULL�XQLYHUVXOXL�SH�FkW�HVWH�XQLYHUVXO�SHQWUX�H[LVWHQ D�RPXOXL��REVHUYDWRULL�VXQW�QHFHVDUL�
SHQWUX�DGXFHUHD�XQLYHUVXOXL�vQWUX�ILLQ ���REVHUYHUV�DUH�QHFHVVDU\�WR�EULQJ�WKH�XQLYHUVH�LQWR�EHLQJ����

:KHHOHU�DILUP���³6HQVXO�HVWH�LPSRUWDQW��H�FKLDU�FHQWUDO��1X�GRDU�RPXO�HVWH�DGDSWDW�XQLYHUVXOXL�FL�úL�XQLYHUVXO�H�
DGDSWDW�RPXOXL�>,W�LV�QRW�RQO\�WKDW�PDQ�LV�DGDSWHG�WR�WKH�XQLYHUVH��7KH�XQLYHUVH�LV�DGDSWHG�WR�PDQ@��1H�SXWHP�
LPDJLQD�XQ�XQLYHUV�vQ�FDUH�XQD�VDX�DOWD�GLQ�FRQVWDQWHOH�IXQGDPHQWDOH�DOH�IL]LFLL�HVWH�DOWHUDW��FX�XQ�SURFHQW��vQWU�
XQ�PRG�VDX�DOWXO"�2PXO�Q�DU�SXWHD�QLFLRGDW�� V��YLQ�� OD� ILLQ �� vQWU�XQ�DVHPHQHD�XQLYHUV��$FHDVWD�H�VXV LQHUHD�
FHQWUDO�� D� SULQFLSLXOXL� DQWURSLF�� 3RWULYLW� DFHVWXL� SULQFLSLX�� XQ� IDFWRU� G�W�WRU�GH�YLD �� >D� OLIH�JLYLQJ� IDFWRU@� VH�
DIO��vQ�FHQWUXO�vQWUHJLL�PDúLQ�ULL�úL�D�vQWUHJXOXL�SURJUDP�DO�OXPLL´����

&KLDU�GDF��QX�vQFHDUF��R�UHSUH]HQWDUH�WHOHRORJLF���HVWH�LQWHUHVDQW�PRGHOXO�UHOD LHL�GLQWUH�RP�úL�XQLYHUV�SURSXV�
GH�IL]LFLDQXO�'DYLG�%RKP��3HQWUX�%RKP��FRQYHUJHQ D�FRPSOH[LILFDWLY��D�GLYHUVHORU�S�U L�DOH�UHDOLW� LL�úL��ELQH�
vQ HOHV�� GLQWUH� RPHQLUH� úL� XQLYHUV�� H� SHUIHFW� H[SOLFDELO�� SULQWU�R� PXOWLGLPHQVLRQDO�� RUGLQH� LPSOLFLW�� ±� XQ�
RFHDQ�GH�HQHUJLH��LQIRUPD LH��PLúFDUH�úL�UHOD LH�±��FDUH�GHVFULH�FRUHVSRQGHQ D�FRQúWLLQ HL�XPDQH�FX�OXPHD�YLH�
úL�QHYLH��úL�FDUH�SHUPLWH�RSHUDUHD�FX�XQ�FRQFHSW�DO�VXEWRWDOLW� LL���

&D� VXEWRWDOLWDWH� VDX�KRORJUDP��� RULFH� SDUWH� FRQ LQH� vQWUHJXO� �VROX LH� GH� WLSXO� FHOHL� RIHULWH� GH� VIkQWXO�
0D[LP� 0�UWXULVLWRUXO�� GDU� UHDOL]DW�� LQGHSHQGHQW��� 2ULFH� PRPHQW� DO� LVWRULHL� XQLYHUVXOXL� FRQ LQH� vQ�
I�úXUDW�LPSOLFLW�WRWXO��vQWUHJXO�D�F�UXL�VWDUH�H�DFHHD�GH�D�IL�GHVI�úXUDW�H[SOLFLW��6SHFLILFkQG��PLQWHD��VXIOHWXO��
]LFH�%RKP�� FRQ LQH� vQI�úXUDW�PDWHULD� vQ� JHQHUDO� úL�PDWHULD� WUXSXOXL� vQ� VSHFLDO�� LDU� WUXSXO� FRQ LQH� vQI�úXUDW�
PLQWHD�úL��vQWU�XQ�DQXPH�VHQV��DWkW�SULQ�VLP XUL�FkW�úL�SULQ�IDSWXO�F��DWRPLL�FRQVWLWXHQ L�DL�WUXSXOXL�VXQW�HVHQ D�
OXPLL���XQLYHUVXO��'LQ�DFHVW�PRWLY��PRGLILFDUHD�SHWUHFXW��vQWU�R�SDUWH�LPSOLF��R�DQXPLW��VFKLPEDUH�vQ�vQWUHJ�
úL��PDL�PXOW�±�FHHD�FH�vO�SULYHúWH�VSHFLDO�SH�RP�±��SDUWHD�VH�VFKLPE��SH�P�VXU��FH�YUHD�V��PRGLILFH�vQWUHJXO����
(VWH� R� SHUVSHFWLY�� FX� SURIXQGH� LPSOLFD LL� H[LVWHQ LDOH�� vQ� VHQVXO� F�� WLSXO� GH� RSHUDUH� DVXSUD� OXPLL� DUH�
UH]RQDQ ��QX�QXPDL�SHQWUX�XQLYHUV��FL�úL�SHQWUX�RP��SUHVXSXQkQG�XQ�DQXPH�WLS�GH�YLH XLUH��

0RGHOXO�ERKPLDQ��GHúL�DUH�DILQLW� L�FX�PRGXO�RULHQWDO�QHFUHúWLQ�GH�D�vQ HOHJH�UHDOLWDWHD��VH�vQWHPHLD]��SH�
XQ�DVSHFW�DO�QRLL�RQWRORJLL�FXDQWLFH��QRQVHSDUDELOLWDWHD��úL�WULPLWH�±�SHQWUX�FHL�IDPLOLDUL]D L�FX�VSLULWXO�SDWULVWLF�
±� VSUH� VROX LD� SURSXV�� GH� VIkQWXO� 0D[LP� SULYLQG� UHOD LD� vQ� ORJRV� GLQWUH� RPXO� PLFURFRVPLF� úL� FRVPRVXO�
PDFUDQWURSLF���

8Q� GHPHUV� DVHP�Q�WRU� �FX� R� GLVFUHW�� QXDQ �� WHRORJLF�� vQV���� GH� H[SXQHUH� DQWURSLF�� D� HYROX LHL� OXPLL��
DSDUH�OD�DVWURIL]LFLDQXO�-RKQ�%DUURZ��FDUH�HQXPHU��QLúWH�FLXGDWH�FRLQFLGHQ H�vQ�FRQVWDQWHOH�FRVPRORJLFH�FDUH�
QH�DX�SHUPLV�H[LVWHQ D��GH� OD�YLWH]D�FULWLF��D�H[SDQVLXQLL� OD�YkUVWD�XQLYHUVXOXL��GH� OD�PDQLIHVWD�SUHIHULQ ��D�
XQLYHUVXOXL� SHQWUX� PDWHULH� SkQ�� OD� JHQH]D� FDUERQXOXL� vQ� FUHX]HWXO� VWHODU���� %DUURZ�� XQXO� GLQ� WHRUHWLFLHQLL�
SULQFLSLXOXL�DQWURSLF�� vúL� vQWHPHLD]��SR]L LD�SH�GRX��FRQVWDW�UL� IXQGDPHQWDOH������ WRDWH�FRQVWDQWHOH�FRVPLFH�
DX�FRQGXV�OD�H[LVWHQ D�XPDQ���DVWIHO�vQFkW�FKLDU�RUJDQL]DUHD�XQLYHUVXOXL�H�VWUkQV�OHJDW��GH�HYROX LD�QRDVWU���
����vQFHUFDUHD�QRDVWU��GH�D�vQ HOHJH�FHHD�FH�GHWHUPLQ��IHOXO�GH�D�IL�DO�XQLYHUVXOXL�SUHVXSXQH�OXDUHD�vQ�FDOFXO�D�
H[LVWHQ HL�XQHL�³UD LRQDOLW� L�FDUH�GHS�úHúWH�XQLYHUVXO�PDWHULDO´���«�

$FHDVW��QRX��YL]LXQH�úWLLQ LILF��DVXSUD�XQLYHUVXOXL�úL�D�RPXOXL��VROLFLWkQG�R�LQWHUSUHWDUH�WHOHRORJLF��D�UHDOLW� LL��
SDUH�DVW�]L�D� U�PkQH�I�U�� LPSOLFD LL� vQ�GRPHQLL� WUDGL LRQDO�VHSDUDWH�GH� IL]LF��� vQ�OXPHD�PRGHUQ���0��JkQGHVF�
PDL�DOHV�OD�ELRORJLH�úL�OD�DQWURSRORJLH��%LRORJLL�SDU�D�U�PkQH�FLXGDW�GH�DQDFURQLFL��EORFD L�SH�GH�R�SDUWH�vQ�GX�
DOLVPXO�FDUWHVLDQ�±�FD�úL�FkQG�VH�SRDWH�YRUEL�GHVSUH�XQLYHUV�I�U��D�LPSOLFD�RPHQLUHD�úL��GH�DVHPHQHD��FD�úL�FkQG�
SRDWH� IL� FRQVWUXLW�� R� YL]LXQH� úWLLQ LILF�� GHVSUH� RP� LJQRUkQG� IDSWXO� F�� HYROX LD� XPDQ�� HVWH� SDUWH� LQWHJUDQW�� D�
FHOHL�FRVPLFH�±��LDU�SH�GH�DOWD�vQ�VHSDUD LD�FODVLF��vQWUH�úWLLQ ��úL�ILORVRILH�VDX�FKLDU�WHRORJLH���
6SUH� H[HPSOX�� XQ� IRDUWH� EXQ� GRFXPHQWDU�� GLIX]DW� GH� 'LVFRYHU\� &KDQQHO� �1RYD¶V� &HQWXU\� RI� 'LVFRYHULHV��
������� GHVSUH� RULJLQHD� YLH LL� úL� D� RPXOXL� ±� GXS�� FH� D� WUHFXW� vQ� UHYLVW�� IDVFLQDQWD� LVWRULH� D� GHVFRSHULULORU�
DQWURSRORJLFH� úL� D� FHUFHW�ULORU� JHQHWLFH�±� VH� vQFKHLH� FX� XQ� FRPHQWDULX� VWXSLG� DO� OXL�'RQ� -RKDQVRQ�� ³)LHFDUH�
IRVLO��J�VLW��HVWH�R�OHJ�WXU���2�OHJ�WXU��FX�WUHFXWXO�QRVWUX�úL��FKLDU�PDL�LPSRUWDQW��R�OHJ�WXU��FX�OXPHD�QDWXUDO��
>ELRORJLD@��(VWH�XQ�úRF�SHQWUX�RDPHQLL�FDUH�VH�FRQVLGHU��DSRJHXO�HYROX LHL��VSHFLD�DOHDV���IDSWXO�F��QX�VXQWHP�
DLFL� vQ�PRG�QHFHVDU��GDWRULW�� YUHXQXL�SUHRUGRQDW� VFRS�� úL� F�� DP�DMXQV� V��H[LVW�P�DVHPHQHD� WXWXURU�FHORUODOWH�
ILLQ H�YLL��SULQ�DFHODúL�SURFHV´��
�����������������������������������������������������������

���&I��-RKQ�$��:KHHOHU��³)RUHZRUG´��vQ�-RKQ�'��%DUURZ�	�)UDQN�-��7LSOHU��7KH�DQWKURSLF�FRVPRORJLFDO�SULQFLSOH��&ODUHQGRQ�
3UHVV�	�2[IRUG�8QLYHUVLW\�3UHVV��������S��YLL��
���&I��'DYLG�%RKP��3OHQLWXGLQHD�OXPLL�úL�RUGLQHD�HL��+XPDQLWDV��%XFXUHúWL��������SS����������úL����������'HVSUH�SHUVSHFWLYD�
ERKPLDQ��D�QRQVHSDUDELOLW� LL��FX�DILUPD LD�GHVSUH�RP�FD�LQWHUID ��SHQWUX�FXDQWLF�úL�PDFURFRVPLF��YLGH�%DVDUDE�1LFROHVFX��
7UDQVGLVFLSOLQDULWDWHD��0DQLIHVW��3ROLURP��,DúL��������SS���������
���&I��-RKQ�'��%DUURZ��2ULJLQHD�8QLYHUVXOXL��+XPDQLWDV��������SS����������������úL����������'H�DVHPHQHD��%DUURZ�	�7LSOHU��
SS��������úL�����-HDQ�0LFKHO�0DOGDPp��/H�&KULVW�HW�OH�FRVPRV��,QFLGHQFH�GH�OD�FRVPRORJLH�PRGHUQH�VXU�OD�WKpRORJLH��'HVFOpH��
������SS���������
���&I��-RKQ�%DUURZ��SS�����úL������



0RVWU��GH�vQF�OFDUH�D�SULQFLSLXOXL�IRUPXODW�GH�(LQVWHLQ�SULYLQG�FRPSHWHQ HOH�úWLLQ HL�úL�UHOLJLHL��SULPD�GHVFULH��
D� GRXD� LQWHUSUHWHD]���� FRPHQWDULXO� YUHD� V�� LQWHUSUHWH]H�� DSHOkQG� IDFLO� OD� IDFWRUXO�VHOHF LH� vQWkPSO�WRDUH�� GDU�
UHIX]��SHUVSHFWLYD�XQXL�SURLHFW�FDUH�V��IDF��SRVLELOH�VHOHF LLOH«�(VWH�XQ�DOW�H[HPSOX��FXP�VSXQH�XQGHYD�5LF�
KDUG� /HDNH\��PHQLW� V�� UHDPLQWHDVF�� IDSWXO� F�� RDPHQLL� GH� úWLLQ �� QX� VXQW� FRQGXúL� QXPDL� GH� UD LXQH�� FL� úL� GH�
VHQWLPHQWH����

'LUHF LL� QRL� úL� WXOEXU�WRDUH� DOH� úWLLQ HL� FRQWHPSRUDQH�� SXQkQG� SUREOHPD� URVWXOXL� RPXOXL� vQ� XQLYHUV� úL� D�
VHQVXOXL�FUHD LHL��DFHVWH�DVHU LXQL�VXQW�SULYLWH�FX�UHWLFHQ ��vQ�FKLDU�VkQXO�FRPXQLW� LL�RDPHQLORU�GH�úWLLQ ���(OH�
WRWXúL�FRQWULEXLH�OD�FRQWXUDUHD�XQHL�LPDJLQL�D�OXPLL�IRDUWH�DSURSLDW��GH�PRGHOXO�SDWULVWLF��DVSHFW�GH�FDUH�V�D�
SUHYDODW�GLQ�SOLQ�S�ULQWHOH�6W�QLORDH�vQ�GHPHUVXO�V�X�GH�DUWLFXODUH�D�QRLL�SDUDGLJPH�úWLLQ LILFH�FX�GLPHQVLXQHD�
WUDGL LRQDO��D�FUHGLQ HL�%LVHULFLL�U�V�ULWHQH���

ÌQDLQWH�GH�D�WUHFH�OD�WUDWDUHD�SURSULX�]LV��D�WHPHL��Dú�YUHD�V��P�UWXULVHVF�IDSWXO�F��LGHHD�H[SXQHULL�PHOH�HVWH�
OHJDW�� GH� FRQVWDWDUHD� XQXL� FHUFHW�WRU� URPDQR�FDWROLF�� S�ULQWHOH� 0DFLHM� %LHODZVNL�� FDUH�� SUHYDOkQGX�VH� GH�
DEVHQ D� XQRU� UHIHULUL� SXQFWXDOH� OD� GHPHUVXULOH� FRVPRORJLHL� FRQWHPSRUDQH� �úWLLQ LILF� úL� ILORVRILF�� vQ� VFULVXO�
S�ULQWHOXL� 6W�QLORDH�� VXV LQH� F�� DFHVWD� D� U�PDV� vQ� DIDUD� SUREOHPDWLFLL�� 2U�� GLQ� SXQFWXO� PHX� GH� YHGHUH��
PDMRULWDWHD� DVSHFWHORU� GLVFXWDWH� vQ� DFHDVW�� VHF LXQH� UHJ�VLQGX�VH� vQ� FRQFHS LD� GHVSUH� OXPH� D� S�ULQWHOXL�
6W�QLORDH��GXS��FXP�VH�YD�SXWHD�YHGHD�LPHGLDW��H�QHFHVDU��R�UHFWLILFDUH�D�DFHVWHL�DILUPD LL�����

��3HUVSHFWLYD�QHRSDWULVWLF��D�S�ULQWHOXL�6W�QLORDH�

&UHG�F�� SHQWUX�D�SXUWD�GLVFX LD� vQ� DGHY�UDWXO� V�X�FRQWH[W�HVWH� LPSRUWDQW�GH�DPLQWLW� IDSWXO�F��PDQLHUD�GH�D�
JkQGL�D�S�ULQWHOXL�6W�QLORDH�D�IRVW�SURIXQG�LQIOXHQ DW��GH�YL]LXQHD�WHRORJLF��GHVSUH�OXPH�D�VIkQWXOXL�0D[LP�
0�UWXULVLWRUXO�� SULQ� FDUH� D� GHVFLIUDW� GHPHUVXULOH� SURIXQGH� DOH� WUDGL LHL� SDWULVWLFH�� 2U�� VIkQWXO� 0D[LP� D�
GH]YROWDW�R�LPDJLQH�IRDUWH�LQWHUHVDQW��D�UHOD LLORU�GLQWUH�'XPQH]HX��RP�úL�FRVPRV��vQ�FHHD�FH�V�DU�SXWHD�QXPL�
R� WKHRULH� D� XQLILF�ULL�� (� R� YL]LXQH� D� /RJRVXOXL� GLYLQ� H[WLQV� vQ� FUHD LH� VXE� IRUPD� UD LXQLORU� FRQVWLWXWLYH�
OXFUXULORU��DGHY�UDWXO�JURXQG�RI�EH\LQJ��³WHPHL�DO�ILLQ HL´��SHQWUX�D�O�SDUDIUD]D�SH�7LOOLFK���FDUH�DVLJXU��ILLQ D�
úL�RUJDQL]DUHD�XQLYHUVXOXL��GHVFULLQG�GH�DVHPHQHD�IRUPD�XOWLP��D�FUHD LHL��5HIHULUHD�OD�DFHVW�FRQWH[W�H�FX�DWkW�
PDL� PRWLYDW��� GDF�� QH� JkQGLP� F�� FHHD� FH� D� vQI�SWXLW� UHFHQW� RQWRORJLD� FXDQWLF��� SULQ� DUWLFXODUHD�
PDWHPDWLVPXOXL�SODWRQLF�úL�D�LGHLL�DULVWRWHOLFH�D�SRWHQ LDOLW� LL��D�UHXúLW�GHMD�VIkQWXO�0D[LP��ILGHO�FRQFHS LHL�
ELEOLFH�GHVSUH�+ULVWRV�FD�$OID�úL�2PHJD��SULQ�LQWHJUDUHD�YL]LXQLL�SODWRQLFH�D�/RJRVXOXL�FX�DFHHD�DULVWRWHOLF��D�
GHYHQLULL��

ÌQ�SHUVSHFWLYD�PD[LPLDQ���RPXO��I�U��FD�DFHDVWD�V��LQGLFH�YUHXQ�DQWURSRFHQWULVP�VDX�JHRFHQWULVP�OLWHUDO��
DUH�XQ�ORF�FHQWUDO�±�vQ�P�VXUD�vQ�FDUH�S�VWUHD]��FRPXQLXQHD�FX�/RJRVXO�GLYLQ�úL�VH�PDQLIHVW��FD�XQ�DOW�ORJRV�
±��GH�DFFHOHUDWRU�DO�GHYHQLULL�FUHD LHL��7H[WXDO��VIkQWXO�DUDW��F��RPXO�GH LQH�IL]LF��SULQ�SURSULHWDWHD�GH�D�IL�vQ�
UHOD LH� �VFKHWLNH� LGLRWHV�� FX� WRDWH� DVSHFWHOH� UHDOLW� LL�� SXWHUHD�SRVLELOLWDWHD� GH�XQLILFDUH� �WHQ� SURV� KHQRVLQ�
GXQDPLQ��D�WXWXURU�GLPHQVLXQLORU�OXPLL��0DL�PXOW��SULQ�DFHDVW��YRFD LH�VH�FRPSOHWHD]��PRGXO�FUH�ULL�ILLQ HORU�
GLIHUHQ LDWH�� RPXO� DYkQG� GDWRULD� V�� PDQLIHVWH� DQWLFLSDW� vQ� VLQH� úL� vQ� PDQLHUD� VD� GH� YLD �� IRUPD�
SHUIHFW��YHúQLF��� ³PDUHD� WDLQ�� DO� VFRSXOXL� GLYLQ´�� XQLUHD� DUPRQLRDV�� D� I�SWXULORU�� XQLUH� DVFHQGHQW�� úL�
VXFFHVLY��DO�F�UHL�WHUPHQ�XOWLP�HVWH�'XPQH]HX��JHQHUDOL]DUHD�PRGXOXL�WHDQGULF�LQDXJXUDW�GH�+ULVWRV����

)D �� GH� DWLWXGLQHD�RULJHQL]DQW�� D�PXOWRU� WHRORJL� GH� DVW�]L�� FDUH� QX� DFFHSW�� V�� GLVFXWH� UHXúLWD�XPDQ�� vQ�
FKHLH�FRVPRORJLF���YL]LXQHD�PD[LPLDQ��HVWH�YLJXURV�vQWHPHLDW��vQ�UHDOLVPXO�LQFDUQD LRQLVW�DO�FUHúWLQLVPXOXL�
SULPDU�� FDUH� QX� VXIHUHD� GH� FRPSOH[XO� OXPLL� GHúL� VH� GHOLPLWD� GH� ³DFHDVW�� OXPH´��3H�PDUJLQHD�SHUVSHFWLYHL�
GHVFULVH� GH� VIkQWXO� 0D[LP�� WHRORJXO� RUWRGR[� -HDQ�&ODXGH� /DUFKHW� DUDW�� F��� vQWUXFkW� OXPHD� HVWH� LQWHJUDW��
RPXOXL��WRDW��FUHD LD�VH�vQGXPQH]HLHúWH�vQ�úL�SULQ�RP����3UDFWLF��DFHDVWD�HVWH�úL�VXV LQHUHD�SULQFLSDO���vQ�SUL�
YLQ D� WHPHL� DQXQ DWH�� D� S�ULQWHOXL� 6W�QLORDH�� DUJXPHQWDW�� vQV�� úL� FX� HYLGHQWH� UHIHULUL� OD� QRXD� FRVPRORJLH�
úWLLQ LILF���

/XPHD�FRQWHPSODW��GH�S�ULQWHOH�6W�QLORDH�HVWH�DFHHD�D�³UD LRQDOLW� LL�FDUH�WUDQVFHQGH�XQLYHUVXO�PDWHULDO´�GH�
FDUH�YRUEHúWH�DVW�]L��FX�DOW��vQWHPHLHUH�GHVLJXU��-RKQ�%DUURZ��ÌQ�DFHVW�XQLYHUV�IRQGDW�SH�UD LRQDOLWDWHD�GLYLQ���
OXFUXULOH�QX�PDL�VXQW�GRDU�UHV�FRUSRUHDH��PDWHULH�EUXW���FXP�FUHGHD�'HVFDUWHV��FL�FRQFUHWL]�UL�ORJLFH��LPDJLQL�
FRQGHQVDWH�DOH�UD LXQLORU�GLYLQH��VWUXFWXUL�SOLQH�GH�SRWHQ LDOLWDWH�úL�vQWUH HVXWH�SULQ�WHQGLQ HOH�XQRU�QHQXP�UDWH�
UHIHULUL� UHFLSURFH�� vQ� D� F�URU� VWDUH� SODVWLFL]DW�� VH� UHIOHFW�� VHQVXO� úL� SXWHUHD� GH� YLD �� D� UD LXQLORU� GLYLQH��
UHFDSLWXODWH�vQ�/RJRV���

�����������������������������������������������������������
���&I��5LFKDUG�/HDNH\��2ULJLQHD�RPXOXL��+XPDQLWDV��������S������
���&I��$PELJXRUXP�OLEHU��3*���������%��
���&I��/D�GLYLQLVDWLRQ�GH�O¶KRPPH�VHORQ�6DLQW�0D[LPH�OH�&RQIHVVHXU��&HUI��3DULV��������S�������



ÌQ�DFHVW�XQLYHUV�HVWH�SHUPDQHQW�SUH]HQW�/RJRVXO�GLYLQ��FDUH�DFWLYHD]��SRVLELOLW� LOH�vQVFULVH�GH�HO�vQ�ILLQ H�
SkQ��FkQG�DFHVWHD�VH�PDQLIHVW��FRQúWLHQW�úL�OLEHU�vQ�IRUPD�RPXOXL��SULQ�FDUH�FUHD LD�SRDWH�U�VSXQGH�LQL LDWLYHL�
GXPQH]HLHúWL�GH�UHDOL]DUH�D�XQHL�FRPXQLXQL�I�U��VIkUúLW��3HQWUX�F��QX�H[LVW��DOW�VHQV�DO�FUHD LHL�GHFkW�DFHOD�GH�
D� VH� vPS�UW�úL� GH� FXYkQWXO� úL� YLD D� &UHDWRUXOXL� V�X�� &KLDU� GDF�� DFHVW� VHQV� QX� HVWH� vQF�� vQWUHY�]XW� �VDX�
UHFXQRVFXW�� GH�PXO L� RDPHQL� GH� úWLLQ ��� QX� vQVHDPQ�� F�� HL� SRW� DGXFH�RELHF LL� VHULRDVH� vPSRWULYD� OXL� �GXS��
(LQVWHLQ��DU�IL�R�vQF�OFDUH�D�FRPSHWHQ HL�ORU���

,DW�� R� GHVFULHUH� IRDUWH� úWLLQ LILF��� HYROXWLY�� �FKLDU� WUDQVIRUPLVW���� D� LVWRULHL� OXPLL�� GDU� vQFDGUDW�� vQWU�R�
SHUVSHFWLY��WHRORJLF��úL�WHOHRORJLF�DQWURSLF���

³FRQúWLLQ D� FUHDW�� HVWH� DGXV�� OD� H[LVWHQ �� vQ� OHJ�WXU�� RQWRORJLF�� FX� UD LRQDOLWDWHD�SODVWLFL]DW�� D� OXPLL��SH�FDUH�
/RJRVXO��GXS��FUHDUH��FRQWLQX��V��R�JkQGHDVF��HILFLHQW�úL�V��R�FRQGXF��VSUH�VWDUHD�vQ�FDUH�FRQúWLLQ D�XPDQ��YD�
SXWHD�V��H[LVWH�úL�V��IXQF LRQH]H�vQ�HD��(O�VH�IRORVHúWH�VSUH�DFHDVWD�úL�GH�XQ�LPSXOV�GH�GH]YROWDUH�SXV�vQ�vQV�úL�
UD LRQDOLWDWHD� SODVWLFL]DW�� D� OXPLL�� &UHD LD� DMXQJH� DVWIHO� OD� VWDUHD� GH� RUJDQL]DUH� FRPSOH[��� DSURSLDW�� FHOHL� D�
WUXSXOXL� DGHFYDW� VXIOHWXOXL� FRQúWLHQW� DGXV� OD� H[LVWHQ �� GH� 6SLULWXO� FRQúWLHQW� VXSUHP��$WXQFL� VXIOHWXO� FRQúWLHQW�
HVWH�DGXV� OD�H[LVWHQ ��SULQ�DFWXO�VSHFLDO�FUHDWRU�úL� LQL LDWRU�DO�GLDORJXOXL�/RJRVXOXL�FX�HO��6FRSXO�FUHD LXQLL�VH�
vPSOLQHúWH�DVWIHO�SULQ�DGXFHUHD�OD�H[LVWHQ ��D�SHUVRDQHL�FRQúWLHQWH�FUHDWH��SHQWUX�F��úL�&UHDWRUXO�HVWH�SHUVRDQ��úL�
SHQWUX�F��FUHD LXQHD�DUH�FD�VFRS�UHDOL]DUHD�XQXL�GLDORJ�vQWUH�SHUVRDQD�VXSUHP��úL�SHUVRDQHOH�FUHDWH´����

3ULQFLSLXO� DQWURSLF� LQWXLHúWH� R� UHOD LH� vQWUH� SUH]HQ D� XPDQ�� úL� SDUDPHWULL� XQLYHUVXOXL�� ED� FKLDU� VXV LQH�
FRQGL LRQDUHD�XQLYHUVXOXL�GH�F�WUH�DFHVW��SUH]HQ ���/D�UkQGXO�V�X��S�ULQWHOH�6W�QLORDH�YRUEHúWH�GH�XQ�FDUDFWHU�
DQWURSRFHQWULF� DO� OXPLL�� DU�WkQG� F�� ³UD LRQDOLWDWHD� OXPLL� HVWH�SHQWUX� RP� úL� FXOPLQHD]�� vQ� RP�� QX� RPXO� H�
SHQWUX� UD LRQDOLWDWHD� OXPLL��2�SHUVRDQ�� V�D�JkQGLW� OD�SHUVRDQD�RPXOXL�FkQG�D�FUHDW� OXPHD´����(�R�DILUPD LH�
FDUH� YL]HD]�� XQD� GLQ� SUREOHPHOH� HQXQ DWH� vQ� SULPD� VHF LXQH� D� DFHVWHL� H[SXQHUL�� úL� DQXPH� IDSWXO� F��PDWH�
ULDOLVPXO�HúXHD]��SULQ�SLHUGHUHD�RPXOXL��SULQ�XFLGHUHD�VSLULWXDO��D�DFHVWXLD��

'DF��SHQWUX�VIkQWXO�0D[LP�ILLQ D� vQVHDPQ�� UD LRQDOLWDWH��RUGLQH�� VHQV��S�ULQWHOH�6W�QLORDH�UHDOL]HD]��XQ�
SDV�PDL�GHSDUWH�vQWUX�SUHFL]DUHD�DFHVWHL�SHUVSHFWLYH��vQ HOHJkQG�±�úL�XWLOL]kQG�SHQWUX�DFHDVWD�LQVWUXPHQWDUXO�
PRGHUQ��úWLLQ LILF�úL�ILORVRILF�vQ�HJDO��P�VXU��±�UD LRQDOLWDWHD�FD�SRVLELOLWDWH�GH�FRQúWLLQ ���SRVLELOLWDWH�DFWXD�
OL]DW�� OD� QLYHOXO�PLQ LL� XPDQH��0DL� SUHFLV�� vQWU�XQ� GLDORJ� DO� FRQúWLLQ HORU�� I�U�� GH� FDUH� WRDW�� UD LRQDOLWDWHD�
FUHD LHL�DU�IL�QHvQ HOHDV���I�U��URVW��/XPHD�QX�L�VSD LXO�QHXWUX�vQ�FDUH�RPXO�V��VH�vQWkOQHDVF��FX�'XPQH]HX�úL�
FX� VHPHQLL�� FL�XQ�PHGLX�GHVFKLV�VSUH� vPSOLQLUHD�SH�FDUH� L�R�SURFXU��PXOWLSOHOH� vQWkOQLUL� vQWUH�FRQúWLLQ H��ùL�
H[DFW�DLFL�VH�GHVFRSHU��PDUHD�UHVSRQVDELOLWDWH�D�RPXOXL�SHQWUX�FUHD LD�OXL�'XP�QH]HX��

5HVSRQVDELOLWDWHD�FRVPLF��D�RPXOXL�VH�PDQLIHVW��FRQFUHW�SULQ�DFWXDOL]DUHD�OLEHU��D�XQRUD�VDX�D�DOWRUD�GLQ�
SRVLELOLW� LOH� HL�� vQ� FRPXQLXQH� FX� 'XPQH]HX�� GDU� XUP�ULQG� UHDOL]DUHD� PDUHOXL� SODQ� GLYLQ� GHVSUH� OXPH��
8QLYHUVXO�HVWH�XQ�PHGLX�IOH[LELO��SHUPLVLY��vQ�FDUH�VH�GHVI�úRDU��úL�VH�vQWkOQHVF�GRX��OLEHUW� L�FUHDWRDUH��D�OXL�
'XPQH]HX�úL�D�RPXOXL��GRX��DF LXQL�GHWHUPLQDQWH�vQ�FUHD LH�úL�vQWUH�FDUH��FD�OLEHUW� L��SRW�IL�úL�GH]DFRUGXUL��
$GHY�UDWD�OLEHUWDWH�XPDQ��VH�UHDOL]HD]��vQV��QX�SULQ�WHQWDWLYD�GH�D�FRQILVFD�OXPHD��SULQ�DEX]XO�GH�DXWRQRPLH��
FDUH�VFRDWH�FUHD LD�GLQ�VIHUD�YLH LL�GLYLQH��UDWkQG�vPSOLQLUHD�VHQVXOXL�DFHVWHLD��FL�SULQ�VLQHUJLD�FX�'XPQH]HX��
L]YRUXO�OLEHUW� LL�FUHDWRDUH�úL�DO�RULF�UHL�UD LRQDOLW� L���

7DLQD�DGHY�UDW��D�RPXOXL�úL�D�OXPLL�VH�UHYHOHD]��SULQ�vQDLQWDUHD�vQ�VSUH�'XPQH]HX��vQ�FRPXQLXQH�FX�HO��
vPSOLQLQGX�VH�FD�DVFHQVLXQH�D�XQLYHUVXOXL�vQ�RP�úL�SULQ�RP��'H�DFHDVW��GDW��DYHP�GH�D�IDFH�FX�R�DILUPD LH�
FDUH�YL]HD]��FHDODOW��GLPHQVLXQH�GLVWUXFWLY��D�FRQúWLLQ HL�PRGHUQH��úL�DQXPH�LQFDSDFLWDWHD�HYLGHQ LHULL�XQHL�
YDORUL� D� OXPLL� FDUH� V�� QX� VH� UH]XPH� OD� DVSHFWH� HFRQRPLFH�� LQFDSDFLWDWHD� XQHL� LQWHUSUHW�UL� WHRORJLFH� D�
XQLYHUVXOXL��

&XP�GHMD�DP�REVHUYDW��S�ULQWHOH�DUDW��F��UD LRQDOLWDWHD�FRVPRVXOXL�vúL�vPSOLQHúWH�ILQDOLWDWHD�GLDORJDO��FD�
PHVDM�vQWUXSDW�DGUHVDW�RPXOXL�GLQ�SDUWHD�XQHL�&RQúWLLQ H�VXSUHPH�FUHDWRDUH�úL�FD�U�VSXQV�GLQ�SDUWHD�RPXOXL�
F�WUH� DFHDVW��&RQúWLLQ ���&LXGDWHOH�³RS LXQL´�DOH�XQLYHUVXOXL��SH�FDUH� OH�FRQVWDW��FRVPRORJLL�±�FLXGDWH�SULQ�
IDSWXO�F��DSDU�GUHSW�SUHPLVH�DOH�H[LVWHQ HL�RPHQHúWL�±��VXQW� OXPLQL��P�UWXULL�DOH�EXQ�YRLQ HL�úL�DOH�SODQXOXL�
FRQFHSXW� GH�&LQHYD� FDUH� LQWHQ LRQHD]�� XQ� GLDORJ� FX� QRL��8QLYHUVXO� DU� U�PkQH� XQ�PLVWHU� úL� R� UD LRQDOLWDWH�
LQXWLO��GDF��QX�DU�UHSUH]HQWD�H[SUHVLD�úL�FKHPDUHD�&UHDWRUXOXL�DGUHVDW��FRQúWLLQ HL�XPDQH��SH�GH�R�SDUWH��LDU�
GH� DOWD� DU� U�PkQH�R� UD LRQDOLWDWH� QHDFWXDOL]DW�� GDF�� QX� V�DU� FRQVWLWXL� vQ� U�VSXQV� ID �� GH�&UHDWRU��3HQWUX�F��
OXPHD�� GHúL� DUH� VHQV�� QX� H� úL� FRQúWLHQW�� GH� DFHVWD�� 1XPDL� OD� QLYHOXO�RPXOXL� UD LRQDOLWDWHD� FUHD LHL� GHYLQH�
FRQúWLLQ ��VDX��DOWIHO�]LV��QXPDL�RPXO�HVWH�FRQúWLLQ ���FUHDW��FD�úL�HD��D�FUHD LHL��

³'XPQH]HX�D�FUHDW�OXPHD�SHQWUX�RP�úL�D�SUHFRQL]DW�FRQGXFHUHD�OXPLL�VSUH�VFRSXO�GHSOLQHL�FRPXQLXQL�FX�HO�vQ�
PRG�VSHFLDO�SULQ�GLDORJXO�FX�RPXO��1XPDL�RPXO�SRDWH�IL�úL�GHYHQL�WRW�PDL�PXOW�©PDUWRUXOª�VODYHL�úL�EXQ�W� LL�
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���7HRORJLD�GRJPDWLF��RUWRGR[���YRO�����(,%0%25��������S�������R�GHVFULHUH�PDL�FRQFLV��OD�S��������
���,LVXV�+ULVWRV��OXPLQD�OXPLL�úL�vQGXPQH]HLWRUXO�RPXOXL��$QDVWDVLD��������SS���������



OXL� 'XPQH]HX� DU�WDW�� SULQ� OXPH�� QXPDL� RPXO� VH� SRDWH� EXFXUD� vQ�PRG� FRQúWLHQW� WRW�PDL�PXOW� GH� LXELUHD� OXL�
'XPQH]HX�� GHYHQLQG� SDUWHQHUXO� OXL�� 'H� DFHHD� OXPHD� FD� QDWXU�� H� FUHDW�� SHQWUX� VXELHFWHOH� XPDQH��(D� DUH� XQ�
FDUDFWHU�DQWURSRFHQWULF��1XPDL�vQ�HOH�vúL�GHVFRSHU��úL�úL� vPSOLQHúWH�OXPHD�VHQVXO�HL��&�FL�QXPDL�RDPHQLL�VXQW�
FRQúWLHQ L�GH�XQ�VHQV�DO�H[LVWHQ HL�ORU�úL�DO�QDWXULL�IL]LFR�ELRORJLFH�úL�QXPDL�HL�GHS�úHVF�UHSHWL LD�OHJLORU�QDWXULL��
SXWkQGX�VH�ULGLFD�OD�XUP�ULUHD�úL�UHDOL]DUHD�SULQ�HD�D�DOWRU�VHQVXUL´����

$QWURSRFHQWULVPXO� FUHD LHL� QX� DUH�� OD� S�ULQWHOH� 6W�QLORDH�� VHQVXO� F�� UHDOLWDWHD� WUHEXLH� V�� FRUHVSXQG��
H[LJHQ HORU� QRDVWUH� RUJROLRDVH� GH� DXWRQRPLH�� FDUH� DX� vPSLQV� RPHQLUHD� OD� VIkúLHUH� O�XQWULF�� úL�GH]D[DUH�� OD�
DWLWXGLQL� úL� IDSWH� LUHVSRQVDELOH� ID �� GH� PHGLXO� vQFRQMXU�WRU�� OD� DPHQLQ DUHD� WHPHLXULORU� YLH LL� SH� SODQHWD�
QRDVWU���7HRORJLF��DQWURSRFHQWULVPXO�S�ULQWHOXL�GHVHPQHD]��IDSWXO�F��RPXO�HVWH�FRQúWLLQ D�FDUH�vQUHJLVWUHD]��
VHQVXO�FUHD LHL�úL�ODERUDWRUXO�vQ�SULQ�FDUH�VH�RSHUHD]��vPSOLQLUHD�DFHVWXL�VHQV��2U��DFHDVW��YL]LXQH��ELQH�vQWH�
PHLDW��vQ�WUDGL LD�SDWULVWLF���DUH�VHPQLILFDWLYH�FRQH[LXQL�FX�QRXD�SDUDGLJP��RQWRORJLF�FRVPRORJLF���

³OHJLOH�>FUHD LHL@�DX�vQ�HOH�R�SRVLELOLWDWH�HODVWLF��VDX�FRQWLQJHQW��SXV��OD�GLVSR]L LD�RPXOXL�SHQWUX�D�R�DFWXDOL]D�
vQ�GLIHULWH�PRGXUL��FRQIRUP�WUHEXLQ HORU�úL�FRQ LQXWXOXL�GH�VHQVXUL� OD�FDUH�HO�D�DMXQV��&D�V��vQ HOHJHP�DFHDVWD��
HVWH�ELQH�V��UHYHQLP�OD�IDSWXO�F��WRDWH�IRU HOH�úL�OXFUXULOH�QDWXULL�VXQW�R�UD LRQDOLWDWH�GLQDPLF���SODVWLFL]DW���&D�
UD LRQDOLWDWH�LQFRQúWLHQW���HD�QX�VH�PLúF��vQ�PRG�OLEHU�VSUH� HOXUL�DOHVH�GH�HD��5D LRQDOLWDWHD�QDWXULL�H�QXPDL�XQ�
RELHFW� VXSXV� FXQRDúWHULL� úL� GLULM�ULL� VXELHFWXOXL� UD LRQDO�� FRQúWLHQW� úL� OLEHU�� FDUH� H� RPXO�� ÌQ� FDOLWDWHD� DFHDVWD��
UD LRQDOLWDWHD� QDWXULL� H� vQWU�R� VROLGDULWDWH� úL� FRQWLQXLWDWH� FX� UD LXQHD� FRQúWLHQW�� úL� OLEHU�� D� RPXOXL�� H� I�FXW��
SHQWUX� LQWHUYHQ LD� DFHVWHLD� vQ� HD�� ,DU� FXP� UD LXQHD� RPXOXL�� vQ� vQ HOHVXO� HL� GHSOLQ�� H� RUJDQXO� GH� VHVL]DUH� D�
VHQVXULORU� UHDOLW� LL� úL� H[LVWHQ HL� XPDQH�� FDUH� VH� GHVFRSHU�� PHUHX�PDL� vQDOWH�� úL� vQ� XOWLPD� DQDOL]�� D� VHQVXOXL�
VXSUHP�DO�UHDOLW� LL�úL�DO�H[LVWHQ HL�XPDQH��UD LRQDOLWDWHD�QDWXULL�VHUYHúWH�DFHVWHL�vQDLQW�UL�D�UD LXQLL�XPDQH�VSUH�
VHQVXO�VXSUHP��DVFXQ]kQG�vQ�HD�SRVLELOLWDWHD�GH�D�IL�vQ HOHDV��GH�UD LXQHD�XPDQ��vQ�FDGUXO�DFHORU�VHQVXUL�WRW�PDL�
vQDOWH�úL�GH�D�IL�DFWXDOL]DW��GH�HD�vQ�PRGXUL�FDUH�V��VHUYHDVF��WRW�PDL�PXOW�DFHORUD´����

,QWHUHVDQW��� vQ�JkQGLUHD�S�ULQWHOXL��SHUVSHFWLYD�QX�GRDU�D�UHDOL]�ULL�RPXOXL�SULQ�H[HUFL LXO�DVFH]D�YLH XLULL�vQ�
OXPH��FL�vQ�DFHODúL�WLPS�D�vPSOLQLULL�XQLYHUVXOXL�SULQ�RP��FHHD�FH�LPSOLF��R�LQWHUIHUHQ ��D�SODQXULORU�PHQWDO�úL�
IL]LFDO�� VXELHFWLY� úL� RELHFWLY� �S�ULQWHOH� GHS�úHúWH� DVWIHO� GXDOLVPXO� FDUWHVLDQ� FDUH� vQF��PDL�RWU�YHúWH�PLQ LOH�
FRQWHPSRUDQLORU�QRúWUL���'H]YROWDUHD�WHPHL�SRUQHúWH�GH�OD�SUHPLVD�FRPSOH[LW� LL�GH�vQVXúLUL�D�QDWXULL�XPDQH��
vQ�FDUH�VH�FXSULQG��SHUVRQDOL]DWH��WRDWH�HOHPHQWHOH�FRVPRVXOXL��'H�DOWIHO��S�ULQWHOH�FRQWHPSO��ID D�XPDQ��FD�
PDQLIHVWDUH� SHUVRQDO�� D� RPXOXL�LSRVWDV� �PLFUR�FRVPLF�� FKLSXO� XPDQ� DVFXQ]kQG� úL� UHYHOkQG� RULJLQDO�� XQLF��
WRDWH�SRVLELOLW� LOH�úL� WHQGLQ HOH�FUHD LHL����2PXO� WU�LHúWH�FRQúWLHQW�vQ�VLQH�VWUXFWXUD�úL�WHQVLXQLOH�XQLYHUVXOXL��
DVWIHO�vQFkW��OXFUkQG�DVXSUD�VD��HO�DF LRQHD]��úL�DVXSUD�OXPLL��FDUH�VH�DIO��vQ�SUHOXQJLUHD�ILLQ HL�VDOH��'DW��ILLQG�
DFHDVW��UHOD LH�vQWUH�RP�úL�FRVPRV��VHQVXO�SHQWUX�FDUH�'XPQH]HX�D�FUHDW�OXPHD�SULQ�&XYkQW�GLQ�QLPLF�QX�HVWH�
XQ� VLPSOX� GLDORJ�� FL� DFHOD� GH� D� VH� XPSOH� SULQ� RP� GH� EXFXULD� FRPXQLXQLL�� GH�D� VH� vQYHúQLFL��
vQGXPQH]HLQGX�VH���

3HQWUX�D�vPSOLQL�DFHVW�VHUYLFLX�ID ��GH�OXPH��RPXO�WUHEXLH�V��GHS�úHDVF��vQV��UHOD LD�HJRLVW��úL�S�WLPDú��FX�
HD��QX�DEDQGRQkQG�R��FL�I�FkQG�R�WUDQVSDUHQW��úL�VILQ LQG�R�SULQWU�R�UDSRUWDUH�WHRORJLF��OD�HD��6HPQHOH�DFHVWHL�
UDSRUW�UL� VXQW� IRORVLUHD� HL� FD� GDU� SHQWUX� DO LL� úL� FD�PLMORF� GH� FRQWHPSODUH� SULQ� HD� D�$EVROXWXOXL�� 3�ULQWHOH�
6W�QLORDH�SURSXQH�DúDGDU�R�VSLULWXDOLWDWH�LQWHJUDWLY���FDUH��GHSDUWH�GH�D�SURPRYD�L]RODUHD��GHVFKLGH�RPXO�VSUH�
R� H[SHULHQ �� D� FRPXQLXQLL� FX� VHPHQLL� úL� FUHD LD� vQWUHDJ��� 0DL� PXOW�� FHQWUDW�� SH� DFHDVW�� H[SHULHQ ���
VSLULWXDOLWDWHD�FUHúWLQ��GHYLQH�PDQLIHVWDUH�D�SUH]HQ HL�GLYLQH�vQ�OXPH����

2PXO�QX�D�XUPDW�vQWRWGHDXQD�DFHDVW��FDOH�±�úL��WUHEXLH�V��VSXQHP��GH�OD�$GDP�vQFRDFH�D�O�VDW�SUHD�SX LQ��
VSHUDQ ��FUHD LHL�GH�D�YHGHD�úL�GH�D�SDUWLFLSD�OD�³OLEHUWDWHD�VODYHL�ILLORU�OXL�'XPQH]HX´�±�� LQkQG�OXPHD�SH�ORF�
VDX�FKLDU�GHWXUQkQG�R��VHSDUkQG�R�GH�'XPQH]HX�DúD�FXP�HO�vQVXúL�V�D�VHSDUDW�GH�'RPQXO�V�X��$VSHFWXO�RQWR�
ORJLF�DO�DFHVWXL�DEX]�H�FX�DWkW�PDL�HYLGHQW�vQ�OXPHD�PRGHUQ��±�OD�QLYHO�SODQHWDU��GDU�DFHDVWD�QX�vQVHDPQ��F��
QX� H� SRVLELO� úL� OD� QLYHO� PDFURFRVPLF�� GDF�� SULYLP� OXFUXULOH� GLQ� SHUVSHFWLYD� QRQVHSDUDELOLW� LL� ±�� FkQG�
PLMORDFHOH�WHKQLFH��KLSHUWURILDWH��DX�DMXQV�OD�R�HILFLHQ ��GH�QHLPDJLQDW�vQ�WUHFXW���

3�ULQWHOH�6W�QLORDH�YRUEHúWH�GH�R�PDOHDELOLWDWH�D�FUHD LHL��GH�FHHD�FH�Dú�QXPL�FDUDFWHUXO�PHWDPRUI�DO�OXPLL��
FRQIRUPLWDWHD� HL� FX� FHHD� FH� RPXO� HVWH� úL� YUHD�� úL� GHVFULH� GRX�� DWLWXGLQL�±� HILFLHQWH�� vQWUXSDWH� vQ�$GDP� úL�
+ULVWRV�±�SH�FDUH�DFHVWD�OH�SRDWH�DYHD�ID ��GH�OXPH��$FHVWH�DWLWXGLQL�UHSUH]LQW���GH�DVHPHQHD��GRX��IRUPH�DOH�
OXPLL�±�DGDPLF���D�GLVROX LHL��úL�KULVWLF���D�WUDQVILJXU�ULL�±��vQWUH�FDUH�RPHQLUHD�WUHEXLH�V��DOHDJ���
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���,LVXV�+ULVWRV��OXPLQD�OXPLL�úL�vQGXPQH]HLWRUXO�RPXOXL��S������



³5D LRQDOLWDWHD�PDOHDELO��D�OXPLL��SOLQ��GH�PXOWLSOH�YLUWXDOLW� L��FRUHVSXQGH�LQGHILQLWHORU�YLUWXDOLW� L�DOH�UD LXQLL��
LPDJLQD LHL�úL�SXWHULL�XPDQH�FUHDWRDUH�úL�SURJUHVLYH��>«@�$VW�]L�>V�P�@�QRL�YHGHP�UD LRQDOLWDWHD�GHSOLQ��úL�WRWXúL�
PDOHDELO��D�PDWHULHL�� WUDQVSDUHQ D�HL�UD LRQDO���FDSDFLWDWHD�HL�GH�D�IL�IOH[LRQDW��GH�UD LXQHD�úL�IDSWD�FRQúWLHQW��
XPDQ��±�DVHPHQHD�PHWDOXOXL�F�UXLD� L� VH�SRW�GD�PXOWH� IRUPH�±�úL�GHVFRSHULW�� vQ� OXPLQD�HL�GH�DFHDVW�� UD LXQH��
'DU�UD LRQDOLWDWHD�DFHDVWD�PDOHDELO��FDS�W��VHQV�GHSOLQ�>«@�QXPDL�GDF��UD LXQHD�XPDQ��VH�FRQGXFH�vQ�DFHDVW��
RSHU��D�HL�GH�SULQFLSLL�HWLFH��GH�R�UHVSRQVDELOLWDWH�ID ��GH�FRPXQLWDWHD�XPDQ��úL�ID ��GH�'XPQH]HX��3ULQ�DFHDVWD�
VH� GHVFKLGH� vQ� HD� SHUVSHFWLYD� XQHL� WUDQVSDUHQ H� úL� WUDQVILJXU�UL� FDUH� SRDWH� vQDLQWD� SkQ�� OD� vQYLHUH�� SULQ�
FRSOHúLUHD�HL�GH�OXPLQD�úL�SXWHUHD�VSLULWXOXL�XPDQ�XPSOXW�GH�OXPLQD�úL�SXWHUHD�'XKXOXL�GXPQH]HLHVF��$GDP�úL�
+ULVWRV�VXQW�WLSXULOH�SHQWUX�DOHJHUHD�FHORU�GRX��DOWHUQDWLYH�DOH�UDSRUWXOXL�RPXOXL�FX�QDWXUD��URELUHD�VSLULWXOXL�OXL�
GH�F�WUH�IUXFWXO�GXOFH�DO�S�U LL�VHQVLELOH�D�QDWXULL��VDX�VW�SkQLUHD�HL�SULQ�VSLULW��GHVLJXU��QX�I�U��HIRUWXO�UHQXQ �ULL�
OD�GXOFH LOH� HL� úL� DO�GXUHULORU�FUXFLL��1XPDL�SULQ�DFHDVWD�ELUXLHúWH�VSLULWXO�DVXSUD�S�U LL� VHQVLELOH�D�QDWXULL� úL�R�
WUDQVILJXUHD]��SkQ��OD�vQYLHUH´����

9L]LXQHD�FRVPRORJLF��D�S�ULQWHOXL�6W�QLORDH�±�vQ�FDUH�VH�SRW�VLP L�DFDV��úL�XQ�FUHúWLQ�WUDGL LRQDOLVW��úL�XQ�RP�
GH�úWLLQ �� OLSVLW�GH�SUHMXGHF� L� LGHRORJLFH�±�GHVFKLGH�SHUVSHFWLYH�GLYHUVH�úL�DPSOH�F�WUH�QRXD�IL]LF��úL�HWLFD�
úWLLQ LILF��� F�WUH� úWLLQ HOH� FRPXQLF�ULL� úL� VSLULWXDOLWDWH��'H� DVHPHQHD�� WULPLWH� F�WUH� R� DOW�� SHUVSHFWLY�� DVXSUD�
OXPLL� YDORULORU�� 'DF��� vQ� FXJHWDUHD� PHGLHYDO��� VFDUD� YDORULORU� V�D� FRQVWUXLW� SULQ� LQWHUSUHWDUHD� PRUDO�� D�
QDWXULL� �PDWHULD� H� U�XO�� VSLULWXO� H� ELQHOH��� GXS�� PRGHOXO� XQLYHUVXOXL� vQFKLV�� RUGRQDW� vQ� LHUDUKLL� ILLQ LDOH��
FXJHWDUHD� PRGHUQ�� D� SURFHGDW� OD� R� LQWHUSUHWDUH� QDWXUDO�� D� PRUDOHL� �PDWHULD� H[LVW��� VSLULWXO� QX� H[LVW����
GHPROkQG�YHFKHD�VFDU��D�YDORULORU�R�GDW��FX�DSDUL LD�LGHLORU�GH�XQLYHUV�LQILQLW�úL�RPRJHQ��3�ULQWHOH�6W�QLORDH�
UHFXSHUHD]��OXPHD�YDORULORU�vQ�FDGUHOH�QRLL�JkQGLUL�úWLLQ LILFH�GHVSUH�UHDOLWDWH���

'DU��SHVWH�WRDWH��HVWH�R�YL]LXQH�FDUH�GHVFRSHU��P�UH LD�úL�UHVSRQVDELOLWDWHD�FRVPLF��D�RPXOXL�vQ�+ULVWRV��
FRQWULEXLQG�OD�HIRUWXO�FRQWHPSRUDQ�GH�UHFXSHUDUH�D�RPXOXL�úL�D�VHQVXOXL�FUHD LHL��(VWH�R�GRYDG��vQ�SOXV�SHQWUX�
JHQLXO�S�ULQWHOXL�úL�SHQWUX�URGQLFLD�GHPHUVXOXL�QHRSDWULVWLF��2�GRYDG��FDUH�vQV��REOLJ��VSUH�FHUFHWDUHD�ULJX�
URDV���SHQWUX�FDUH�DFHVW�VLPSR]LRQ�±�XUPkQG�YROXPXOXL�MXELOLDU�HGLWDW�OD�6LELX��vQ������±�H�QXPDL�SUHOXGLXO���

/D�ILQDOXO�H[SXQHULL�±�I�U��D�SUHWLQGH�FRPSOHWLWXGLQH�GDU�Q�G�MGXLQG�V��IL�UHOHYDW�XQ�DVSHFW�PDL�JUHX�VHVL]DELO�
SHQWUX� FHL� FDUH� FHUFHWHD]�� FXJHWDUHD� S�ULQWHOXL� 6W�QLORDH� I�U�� R� FXQRDúWHUH�� FKLDU� úL� OLPLWDW��� D� úWLLQ HL�
FRQWHPSRUDQH�±��Dú�GRUL�V��UH]XP�FRQFOX]LLOH�PHOH�DVXSUD�FRVPRORJLHL��WH�DQWURSLFH�D�S�ULQWHOXL��PDL�DOHV�F���
VSD LXO�ILLQG�UHVWUkQV��QX�DP�SURSXV�WRDWH�HOHPHQWHOH��GLQWUH�FDUH�XQHOH�SRDWH�LPSRUWDQWH�SHQWUX�vQ HOHJHUH���
DVWIHO�vQFkW�V��SRDW��FRQVWLWXL�R�ED]��SHQWUX�HYHQWXDOH�GLVFX LL��

��OXPHD�QX�HVWH�XQ�SURGXV�SHUIHFW�ILQLVDW�GH�'XPQH]HX�GLQWUX�vQFHSXW��FL�R�VXP��GH�SRVLELOLW� L��GDWH�vQ�SODQXO�
GLYLQ��FDUH�WUHEXLH�DFWXDOL]DWH��HVWH�R�LPDJLQH�FRPSDWLELO��FX�PRGHOXO�H[SDQVLXQLL�FRPSOH[LILFDWLYH�D�XQLYHUVXOXL���

�� RPXO� HVWH� UHVSRQVDELO� SHQWUX� ILLQ D� úL� IRUPD� OXPLL�� IDFWRUXO� FDUH� VHOHFWHD]�� úL� DFWXDOL]HD]�� YLUWXDOLW� LOH�
FXDQWLFH��GH�DVHPHQHD��UHVSRQVDELO�SHQWUX�vPSOLQLUHD�VHQVXOXL�OXPLL��DFWXO�UHDOL]�ULL�DUH�GHVFKLGHUH�WHOHRORJLF����

�� UHDOL]DUHD� VWDWXULL� RPXOXL� GXKRYQLFHVF� HVWH� VLQJXUD� SRVLELOLWDWH� SHQWUX� vPSOLQLUHD� GH� F�WUH� XPDQLWDWH� D�
VHUYLFLXOXL�GH�IDFWRU�FRVPRORJLF�UD LRQDO��vQ�VHQV�WHRORJLF���GH�DVHPHQHD�SHQWUX�GHS�úLUHD�SUREOHPHORU�HFRORJLFH�
FUHDWH�GH�RPXO�FDUH�V�D�SURFODPDW�DXWRQRP�ID ��GH�'XPQH]HX��
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