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FUHDWLHL��

'RUX�&RVWDFKH�

6HFROXO�DO�;;�OHD�SRDWH�IL�SULYLW�GUHSW�UHYROX LRQDU�SHQWUX�PXOWH�GRPHQLL�úL�vQ�PXOWH�SULYLQ H��,QFOXVLY�SHQWUX�
WHRORJLH�� ùL� DP� vQ� YHGHUH� SURJUHVHOH� QRWDELOH� vQUHJLVWUDWH� GH� PDL� WRDWH� %LVHULFLOH�� DWkW� vQ� FXQRDúWHUHD�
UHFLSURF�� FkW� úL� vQ� DQJDMDPHQWHOH� SULYLQG� GLYHUVHOH� WHQGLQ H� DOH� OXPLL� FRQWHPSRUDQH�� ÌQ� SODQXO� WHRORJLHL�
RUWRGR[H��DFHDVW�� UHYROX LH�HVWH�VWUkQV�OHJDW��GH�GLUHF LD�QHRSDWULVWLF���)HUWLOL]DW��GH�PLúFDUHD�QHRSDWULVWLF���
WHRORJLD� U�V�ULWHDQ�� D� vQFHSXW� V�� UHFXSHUH]H� GLPHQVLXQHD� HL� GH� LQVWUXPHQW�� GH� PHGLDWRU� vQWUH�PHVDMXO� OXL�
+ULVWRV�úL�YLD D�%LVHULFLL��SH�GH�R�SDUWH��úL�UHSUH]HQWDUHD�FXUHQW��D�OXPLL��PHQWDOLW� L��SH�GH�DOWD��$úD�VH�IDFH�F��
PDMRULWDWHD� JkQGLWRULORU� DQJDMD L� vQ� SURJUDPXO� QHRSDWULVWLF� DX� DORFDW� PXOW� VSD LX�� SH� OkQJ�� HIRUWXO� GH�
UHFXSHUDUH�D�WHPHLXULORU�FUHGLQ HL��REWXUDWH��vQ�VHFROHOH�DQWHULRDUH��GH�WHPH�úL�PHWRGH�LPSRUWDWH�QHFULWLF�GLQ�
RFFLGHQW���vQFHUF�ULL�GH�WUDGXFHUH�D�VSLULWXOXL�FUHGLQ HL�úL�YLH LL�HFOHVLDOH�vQ�FDWHJRULLOH�OXPLL�PRGHUQH���

6SUH�H[HPSOX��OD�XQ�QLYHO�JHQHUDO��9ODGLPLU�/RVVN\�úL�PLWURSROLWXO�,RDQQLV�=L]LRXODV�DX�DILUPDW�F��HVHQ D�
WHRORJLF�� D� FRQFHS LHL� FUHúWLQH� GHVSUH� OXPH� úL� YLD �� QX� HVWH� FX� QLPLF� REVWUXF LRQDW�� GH� QRXD� GHVFULHUH��
úWLLQ LILF���D�UHDOLW� LL��DúD�F��QX�L�GHORF�QHFHVDU�HIRUWXO�DQJDM�ULL�XQHL�SROHPLFL�vQ�SULYLQ D�DFHVWHL�GHVFULHUL���
SHQWUX�FD�S�ULQWHOH�6W�QLORDH�úL�&KULVWRV�<DQQDUDV�V��DILUPH��OD�QLYHO�DQWURSRORJLF�úL�XWLOL]kQG�LQVWUXPHQWDUXO�
PRGHUQ��F�� WHUPHQLL�FODVLFL��VXIOHW�úL�WUXS��WUHEXLH�vQ HOHúL�QX�FD�úL�FkQG�DU�GHVHPQD�GRX��HQWLW� L�HWHURJHQH�
DO�WXUDWH�PDL�PXOW� VDX�PDL�SX LQ� IRUWXLW�±�FD� vQ� vQ HOHVXO�GXDOLVW�DO� UDSRUWXOXL�±��FL�GRX��QLYHOXUL�DOH�ILLQ HL�
XPDQH��QDWXUD�úL�SHUVRDQD��1X�DP�DOHV�OD�vQWkPSODUH�DFHVWH�H[HPSOH��GXS��FXP�VH�YD�YHGHD�PDL�GHSDUWH��

$WHQ LRQkQG� DVXSUD� DFHVWRU� DVSHFWH�� YUHDX� V�� DILUP� F�� GHPHUVXO� PHX� HVWH� XQXO�DSRORJHWLF�� GDU� QX� vQ�
VHQVXO� GH� DS�UDUH� D� XQRU� SUHMXGHF� L��PDL� SUHFLV�� H� XQ� HIRUW� GH� D� HYLGHQ LD��SH�GH�R�SDUWH��GLVSRQLELOLWDWHD�
DQWURSRFRVPRORJLHL�GH]YROWDWH�GH�WHRORJLD�RUWRGR[��SHQWUX�XQ�GLDORJ�FX�úWLLQ D�GH�DFXP�úL��SH�GH�DOWD��FkWHYD�
HOHPHQWH� FDUH� IDF� SRVLELO�� GLQ� DPEHOH� S�U L�� DFHVW� GLDORJ�� GH� DVHPHQHD��GH�D�SURSXQH�FUHGLQ D�%LVHULFLL� FD�
VROX LH�SHQWUX�DQXPLWH�F�XW�UL�±�úL�QX�FHOH�PDL�OLSVLWH�GH�LPSRUWDQ ���ILLQG�YRUED�GH�VHQVXO�UHDOLW� LL��XPDQH�úL�
FRVPLFH�±�DOH�RPXOXL�FRQWHPSRUDQ��

'H�IDSW��DP�DOHV�V��YRUEHVF�GHVSUH�SULQFLSLXO�FRVPRORJLF�DQWURSLF�WRFPDL�SHQWUX�F��SDUH�D�IL�VHPQXO�XQHL�
QRL� LQWHUSUHW�UL�D�UHDOLW� LL��FX�LPSOLFD LL�WHRORJLFH�FKLDU��VSUH�GHRVHELUH�GH�vQFHSXWXULOH�PRGHUQLW� LL��SHQWUX�
FDUH� ³LSRWH]D� GLYLQ�´� HUD� H[FOXV�� D� SULRUL��� úL�� FRUHODWLY�� SHQWUX� F�� SDUH� XQ� EXQ� FDGUX� SHQWUX� D� UHGLVFXWD�
UDSRUWXULOH�vQWUH�úWLLQ ��úL�WHRORJLH��

3UH]HQWDUHD� PHD� DUH� vQ� YHGHUH�� FRQFUHW�� FkWHYD� REVHUYD LL� DVXSUD� PRGLILF�ULORU� DS�UXWH� vQ� PHQWDOLWDWHD�
HXURSHDQ��SULQ� WUHFHUHD�GLQVSUH�PRGHUQLVP�F�WUH�SRVWPRGHUQLVP��SULYLQG�FRQFHS LD�GHVSUH� ORFXO�RPXOXL�vQ�
XQLYHUV��XUPDW��GH�R�VXFFLQW�� H[SXQHUH�D�FHORU�PDL� LPSRUWDQWH� IRUPH�úL�GLUHF LL�DOH�SULQFLSLXOXL�DQWURSLF�±�
SULQ�FDUH��vQ�RSLQLD�PHD��FRVPRORJLD�VH�GHVFRSHU��FD�WHPHL�SHQWUX�R�QRX��DQWURSRORJLH�±��SHQWUX�FD��vQ�FHOH�
GLQ�XUP���V��vQFHUF�R�UHLQWHUSUHWDUH�D�SULQFLSDOHORU�HOHPHQWH�GLQ�UHIHUDWXO�ELEOLF�GHVSUH�FUHD LH��GLQ�SHUVSHF�
WLYD�FRQMXJDW��D�VSLULWXOXL�SDWULVWLF�úL�D�FRVPRORJLHL�DQWURSLFH��

&RQúWLLQ D�HXURSHDQ��vQWUH�PRGHUQLWDWH�úL�SRVWPRGHUQLVP�

6XQWHP�vQ�PRGHUQLWDWH�GDU�VH�SDUH�F��QX�PDL�VXQWHP�PRGHUQLúWL��$úDGDU��VXQWHP�FRQIUXQWD L�FX�R�SUREOHP��
GXEO���FDUH�WUHEXLH�SULYLW��FX�VHULR]LWDWH��PDL�DOHV�SHQWUX�LPSOLFD LLOH�SH�FDUH�OH�VHVL]�P�vQ�YLD D�QRDVWU��GH�]L�

�����������������������������������������������������������
��7H[WXO�DUH�OD�ED]��R�FRQIHULQ ��SH�FDUH�DP�VXV LQXW�R�OD�&HQWUXO�GH�FHUFHW�UL�DQWURSRORJLFH�³)UDQFLVF�,��5DLQHU´�DO�$FDGHPLHL�
5RPkQH�����PDUWLH��������$P�S�VWUDW�VWUXFWXUD�RULJLQDU���GDU�DP�DPSOLILFDW�DUJXPHQWHOH�úL�DP�VFKLPEDW�YHFKLXO�WLWOX��OLSVLW�GH�
JUD LH��



FX�]L��&H� DQXPH� GLVWLQJH�PRGHUQLWDWHD� GH� WLPSXULOH� WUHFXWH�� úL� FH� vQVHDPQ�� SRVWPRGHUQLVPXO� vQ� FRQWH[WXO�
OXPLL�PRGHUQH"�

&HHD� FH� FUHG� F�� GHILQHúWH� FHO�PDL� ELQH�PRGHUQLWDWHD�±� úL� HVWH� SXQFWXO� GH� YHGHUH� DO� XQXL� FUHúWLQ�� RDUHFXP�
VSHFLDOL]DW�vQ�FXQRDúWHUHD�WHRORJLF��±�H�GHVS�U LUHD�GH�VXSUDQDWXUDOLVPXO�PHGLHYDO���

7LPS� GH� VHFROH�� RPXO� HXURSHDQ� D� JkQGLW� vQ� FDWHJRULLOH� GXDOLVWH� DOH� UXSWXULL� GH� QLYHO� vQWUH� QDWXUDO� úL�
VXSUDQDWXUDO�� GkQG�SULRULWDWH� IDFWRUXOXL�GLYLQ� úL�RFROLQG�RULFH� H[SOLFD LH�QDWXUDO��SULQ�DSHOXO� UHGXF LRQLVW� OD�
IRU D� QHY�]XW�� D� JUD LHL�� $FHDVW�� FRQFHS LH�� GH� HVHQ ��PDJLF��� D� GHYHQLW� FXUkQG� LQDSW�� SHQWUX� R� GHVFULHUH�
FRHUHQW�� D� OXPLL� �GXS�� FULWHULLOH� GH� RELHFWLYLWDWH� DOH� XQHL� úWLLQ H� GHMD� Q�VFkQGH��� DMXQJkQG� úL� OD� DQXPLWH�
LPSDVXUL� ILORVRILFR�WHRORJLFH�� 3H� XUPHOH� VIkQWXOXL� 7KRPDV� G¶$TXLQR�±� FDUH� vQWkPSLQD� GLILFXOW� L� FkQG� HUD�
YRUED� GH� D� HYLGHQ LD� QHFHVLWDWHD� SUH]HQ HL� SHUPDQHQWH� D� OXL� 'XP�QH]HX� vQ� XQLYHUV� �SUDFWLF�� HO� DILUPD� R�
LQWHUYHQ LH�VSRUDGLF���GLVFRQWLQX��D�GLYLQXOXL�vQ�FUHD LH��±��JkQGLWRULL�PRGHUQL��SUHFXP�'HVFDUWHV�úL�/HLEQL]��
DX�IRUPXODW�R�GLOHP��GLQ�FDUH�WHRORJLD�QX�PDL�SXWHD�LHúL�GHFkW�UHQXQ kQG�OD�LGHHD�XQLODWHUDOHL�GHWHUPLQ�UL�GH�
VXV�D�OXPLL���

'LOHPD�vQ�FDX]��HUD�DFHDVWD��RUL�'XPQH]HX�LQWHUYLQH�vQ�OXPH��FHHD�FH�vQVHDPQ��F��XQLYHUVXO�FUHDW�GH�HO�
QX� H� SHUIHFW� úL�� GH� DVHPHQHD�� QLFL�&UHDWRUXO�� RUL� FUHD LD� H� SHUIHFW�� úL�'XPQH]HX�QX� DUH� FH� V��PDL� IDF�� vQ�
XQLYHUV��$OHJkQG�D�GRXD�VROX LH�±�I�U��V��REVHUYH�F��QLFL�QX�HUD�R�SUREOHP��ELQH�SXV��±�WHRORJLD�RFFLGHQWDO��
D� VHPQDW� FRQGDPQDUHD� OD� PRDUWH� D� WUDGL LRQDOXOXL� V�X� VXSUDQDWXUDOLVP�� UHVWUkQJkQGX�úL� FRPSHWHQ D� OD�
FHUFHWDUHD� YLH LL� VXIOHWXOXL� úL� OD� HYDOXDUHD� PRUDO�� D� DF LXQLORU� XPDQH�� O�VkQG� XQLYHUVXO� úL� YLD D� vQ� VHDPD�
FHUFHW�ULL�úWLLQ LILFH���

:HUQHU�+HLVHQEHUJ�GHVFULH� RDUHFXP� LURQLF� SURFHVXO� SULQ� FDUH� V�D� DMXQV�GH� OD� DILUPD LLOH� VXSUDQDWXUDOLVWH�DOH�
WHRORJLHL� PHGLHYDOH� OD� LQWHUSUHWDUHD� QDWXUDOLVW�úWLLQ LILF�� D� OXPLL�� GDF�� RDPHQLL� GH� úWLLQ �� DX� DYXW� GH� OD� EXQ�
vQFHSXW� R� DQXPLW�� DWLWXGLQH� ID �� GH� QDWXU�� H� SHQWUX� F�� ³vQ� GH]YROWDUHD� JkQGLULL� FUHúWLQH� GLQ� DFHD� SHULRDG��
'XPQH]HX� S�UHD� DUXQFDW� vQ� FHU�� DWkW� GH� VXV� úL� DWkW� GH� GHSDUWH� GH� 3�PkQW�� vQFkW� FRQVLGHUDUHD� 3�PkQWXOXL�
LQGHSHQGHQW� GH�'XPQH]HX� F�S�WD� úL� HD� XQ� VHQV´�� (� YRUED� GH� ³R� IRUP�� VSHFLILF� FUHúWLQ�� GH� LPSLHWDWH´�� I�U��
VLPLODU� vQ�DOWH�FXOWXUL��FDUH�D�SHUPLV�úWLLQ HL�V��FRQVLGHUH�QDWXUD�QX�QXPDL�LQGHSHQGHQW�GH�'XPQH]HX��FL�úL�GH�
RP���

'HúL� DFHVW� IDSW� D� DYXW�XQ�HYLGHQW� DVSHFW�SR]LWLY��SHQWUX�F�� ±�GHVF�WXúDW�� GH� FHQ]XUD�XQHL� WHRORJLL� vQURELWH�
QHMXVWLILFDW� ID �� GH� SDUDGLJPD� DQWLF�� D� XQLYHUVXOXL� VWDWLF� úL� vQFKLV�� RUGRQDW� vQ� LHUDUKLL� ILLQ LDOH� ±� úWLLQ D� D�
vQFHSXW� V�� GHVFRSHUH� DGHY�UDWD� ID �� D� UHDOLW� LL�� D� GHYHQLW� FXUkQG� OD� IHO� GH� HYLGHQW� IDSWXO� F�� PDMRULWDWHD�
RDPHQLORU� GH� úWLLQ �� RSHUDX� FRQGL LRQD L� GH� DQXPLWH� SR]L LL� LGHRORJLFH�� DGHY�UDWH� JULOH� UHGXF LRQLVWH�� GH�
QDWXU��V��OLPLWH]H�IRDUWH�PXOW�SRVLELOLWDWHD�vQ HOHJHULL�OXPLL�úL�D�RPXOXL���

(�YRUED�GH�IDSWXO�F���úL�DFHVW�OXFUX�U�PkQH�YDODELO�SkQ��DVW�]L��V�D�vQORFXLW�PRGHOXO�VXSUDQDWXUDOLVW��FDUH��
LQVLVWkQG� DVXSUD� LQWHUYHQ LHL� OXL�'XPQH]HX�� LJQRUD� HYROX LD� QDWXUDO�� D� XQLYHUVXOXL�� FX� FHO� QDWXUDOLVW� �FDUH��
DILUPkQG�PLúFDUHD� OXPLL�� LJQRU�� LPSOLFDUHD� GLYLQ���� 'DF�� QX� H� FD]XO� V�� LQVLVW� DLFL� DVXSUD� LPSOLFD LLORU� GH�
RUGLQ� VSLULWXDO� DOH� H[FOXGHULL� OXL� 'XPQH]HX� GLQ� SHUVSHFWLYD� RELúQXLW�� GH� FXQRDúWHUH� úL� GH� YLD �� D� RPXOXL�
HXURSHDQ��WUHEXLH�VSXV�WRWXúL�F��XUP�ULOH�SURFHVXOXL�DX�GHYHQLW�IRDUWH�UHSHGH�HYLGHQWH��$FHDVW��VFKLPEDUH�V�D�
UHSHUFXWDW�±�LQWHUHVDQW�SHQWUX�GHPHUVXO�PHX�±�vQ�VHSDUDUHD�úWLLQ HORU�XPDQH��VRIW�VFLHQFHV��GH�FHOH�QDWXUDOH�
�KDUG�VFLHQFHV���D�GRPHQLLORU�XPDQ�úL�FRVPLF��UHV�FRJLWDQV�úL�UHV�H[WHQVD���VXELHFWLY�úL�RELHFWLY��R�SUREOHP��
YHFKH�vQ�FXOWXUD�HXURSHDQ��GDU�H[SXV��SXWHUQLF�DELD�DFXP��vQ�FRQGL LLOH�vQ�FDUH�'XPQH]HX�D�IRVW�HOLPLQDW�GLQ�
YL]RUXO� úWLLQ HL�� 3DUH� DVWIHO� F��'DYLG�%RKP� DUH� GUHSWDWH� FkQG� VSXQH� F�� FHHD� FH� O�D� DMXWDW� SH�'HVFDUWHV� V��
GHS�úHDVF�� FHOHEUXO� V�X� GXDOLVP� FRQúWLLQ ��VSD LX� D� IRVW� IDSWXO� F�� vQWUH� DFHVWHD� vO� VLWXD�� FRUHODWRU�� SH�
'XPQH]HX����

'H� DLFL�� PDL� GHSDUWH�� PRGHOXO� XQHL� UHDOLW� L� I�U�� VHQV�� R� FRVPRORJLH� QHILQDOLVW��� SHQWUX� FDUH� WRWXO� VH�
SURGXFH� GHWHUPLQLVW�FDX]DO� úL� I�U�� YUHR� VHPQLILFD LH� D� SUH]HQ HL� XPDQH�� GH� DVHPHQHD�� R� DQWURSRORJLH�
QDWXUDOLVW���SHQWUX�FDUH�IHQRPHQXO�XPDQ�HVWH�H[SOLFDELO�PDL�PXOW�SULQWU�XQ�MRF�DO�úDQVHORU�úL�UHDF LL�FKLPLFH�
GHFkW�SULQ�IDFWRUL�FXOWXUDOL�VDX�VSLULWXDOL��WHQGLQ ��FH�SDUH�D�VH�DFXWL]D�DVW�]L��FHO�SX LQ�SHQWUX�R�DQXPLW��SDUWH�
D�DQWURSRORJLORU����8Q�FRVPRV�I�U��FRHUHQ ���GHFRVPL]DW��úL�XQ�RP�GH]DUWLFXODW��GHSHUVRQDOL]DW��GH]XPDQL]DW��
GH� XQGH� ±� úL� PDL� GHSDUWH� ±� GHILQL LL� FLXGDWH� úL� ULGLFRO� GH� XQLODWHUDOH�� R� DUW�� D� FKLSXOXL� GHVILJXUDW�� LVWHULD�
YLROHQ HL��DEXUXO�QDUFRWLFHORU���

�����������������������������������������������������������
��&I��$OH[DQGUH�.R\Up��'H�OD�OXPHD�vQFKLV��OD�XQLYHUVXO�LQILQLW��+XPDQLWDV��������SS�����������YH]L�GH�DVHPHQHD�.DUO�5��
3RSSHU��0LWXO�FRQWH[WXOXL��7UHL��������SS�����������
��&I��:HUQHU�+HLVHQEHUJ��3DúL�SHVWH�JUDQL H��&XOHJHUH�GH�GLVFXUVXUL�úL�DUWLFROH��HG��3ROLWLF���������SS������úL������
��&I��'DYLG�%RKP��3OHQLWXGLQHD�OXPLL�úL�RUGLQHD�HL��+XPDQLWDV��������S�������
��&I��5LFKDUG�/HDNH\��2ULJLQHD�RPXOXL��+XPDQLWDV��������S������)HQRPHQXO�HUD�VHPQDODW��FD�WHQGLQ ���GH�(GPXQG�+XVVHUO��
vQF��GLQ�������FI��&UL]D�XPDQLW� LL�HXURSHQH�úL�ILORVRILD��3DLGHLD��������SS����������



9ODGLPLU� /RVVN\� D� VXUSULQV� IRDUWH� ELQH� DFHVWH� DVSHFWH�� LPSOLFD LLOH� PHQWDOH� JHQHUDWH� GH� UHSUH]HQWDUHD�
PRGHUQ��D�OXPLL��

³FRVPRJUDILD�FRSHUQLFDQ���GLQ�SXQFW�GH�YHGHUH�SVLKRORJLF�VDX�PDL�FXUkQG�GLQ�SXQFW�GH�YHGHUH�GXKRYQLFHVF��YD�
FRUHVSXQGH�XQHL�VW�UL�GH�vPSU�úWLHUH��XQHL�DQXPLWH�GH]D[�UL�UHOLJLRDVH��XQHL�VO�ELUL�D�DWLWXGLQLL�VRWHULRORJLFH��FD�
OD�JQRVWLFL�úL�vQ�GRFWULQHOH�RFXOWH��6SLULWXO�QHV� LRV�GH�úWLLQ ���VSLULWXO�QHOLQLúWLW�DO�OXL�)DXVW��vQGUHSWkQGX�VH�VSUH�
FRVPRV��YD�VI�UkPD�VIHUHOH�FHUHúWL�SUHD� vQJXVWH�SHQWUX�D�VH�DYkQWD� vQ�VSD LLOH�QHVIkUúLWH��XQGH�VH�YD�SLHUGH�vQ�
F�XWDUHD�XQHL�FXQRDúWHUL�VLQWHWLFH�D�XQLYHUVXOXL��FXQRDúWHUHD�VD�H[WHULRDU���P�UJLQLW��OD�GRPHQLXO�GHYHQLULL��QX�
YD�vQ HOHJH�FRVPRVXO�GHFkW�VXE�vQI� LúDUHD�GH]DJUHJ�ULL��FDUH�FRUHVSXQGH�VW�ULL�QRDVWUH�GH�GXS��F�GHUH´���
$FHVW� SXQFW� GH� YHGHUH� PRGHUQ� QX� D� GLVS�UXW� vQF�� GLQ� PLQ LOH� PXOWRU� VDYDQ L� GH� VHDP�� FRQWHPSRUDQL��
SURPRYkQG�úL�PHQWDOLWDWHD�DIHUHQW��DFHVWXL�SXQFW��6SUH�H[HPSOX��6WHYHQ�:HLQEHUJ�REVHUY��F��±�GHúL�VHGXF�WRU�
JkQGXO�F��H[LVWHQ D�QRDVWU��QX�H�XQ�VLPSOX�ODQ �GH�DFFLGHQWH�DQFRUDW�vQ�SULPHOH�WUHL�PLQXWH�DOH�XQLYHUVXOXL�úL�F��
QRL� ³DP� IL� IRVW� FXPYD� FO�GL L� GH� OD� vQFHSXW´� ±� WU�LP� vQWU�XQ� XQLYHUV� ³FRSOHúLWRU� SULQ� RVWLOLWDWH´�� FDUH�� GLUHFW�
SURSRU LRQDO� FX� SURJUHVXO� FXQRDúWHULL� QRDVWUH�� SDUH�PHUHX�PDL� OLSVLW� GH� VHQV��)�U�� FD� DFHDVWD� V�� DGXF�� úL� XQ�
FRQIRUW� FRQúWLLQ HL�QRDVWUH�� ³HIRUWXO�GH�D� vQ HOHJH�XQLYHUVXO�HVWH�XQXO�GLQWUH� IRDUWH�SX LQHOH� OXFUXUL�FDUH� ULGLF��
YLD D�RPXOXL�GHDVXSUD�FRQGL LHL�VDOH�GH�VLPSOX�SDUWLFLSDQW�OD�R�GUDP���FRQIHULQGX�L�vQ�VFKLPE�FHYD�GLQ�P�UH LD�
XQHL�WUDJHGLL´���

0RGHUQLWDWHD�V�D�GRULW�VSD LXO�RELHFWLY�DO�XQHL�FXQRDúWHUL�FHUWH��GHPLWL]DWH���XQLILFDWH�úL�FRPSOHWH��GDU�SDUH�V��
IL� HúXDW� vQ� RUJROLLOH� LGHRORJLHL�PRGHUQLVWH� �HYLGHQW�� vQ� IRUPD� SR]LWLYLVPXOXL� úL� D� VFLHQWLVPXOXL��� OLSVLW�� GH�
FRQVLVWHQ �� DGHY�UDW��� úL� S�JXERDV�� ±� SH� WHUPHQ� OXQJ�±� SHQWUX�PHQWDOLWDWHD� úL� YLD D� OXL�KRPR� HXURSDHXV��
3UDFWLF�� R� vQFHUFDUH� FRQVWUXFWLYLVW�� D� ]�PLVOLW� XQ� HRQ� DO� UHGXF LLORU�� GLDEROLF�� vQ� VHQV� HWLPRORJLF�� GHFL� DO�
VHS�U�ULORU��(XIHPLVWLF��$QWRQ�'XPLWULX�IDFH�REVHUYD LD�F���GHúL�FRQVWLWXLW�� vQ� MXUXO�H[LJHQ HL�JHRPHWUL]�ULL�
�DO� LGHDOXOXL� RUJDQL]�ULL� H[FOXVLY� GXS�� FULWHULLOH� ±� FDUWHVLHQH� ±� GH� RUGLQH� úL� FODULWDWH��� FXOWXUD� HXURSHDQ��
PRGHUQ��QX�D�UHXúLW�V��vPEUDFH�DFHDVW��IRUP���V��R�WUDQVSXQ��vQ�FDUQHD�XQHL�FLYLOL]D LL���

6HFROXO� DO�;;�OHD� HVWH� WLPSXO�PDULORU� U�VWXUQ�UL�� DO� FRQWHVW�ULL�PDMRULW� LL� FHUWLWXGLQLORU� OXPLL�PRGHUQH�� (�
YRUED� GHVLJXU�� vQ� FRQWLQXDUH�� GH� OXPHD�PRGHUQ��� DWHH� úL� VHFXODU��� D� QDWXUDOLVPXOXL�� D� ³WUDQVFHQGHQWDOXOXL´�
�VLQJXUD� WUDQVFHQGHQ �� DFFHSWDW�� ILLQG� D� RPXOXL� vQVXúL�� DúDGDU�� QX� R� PHWDIL]LF�� UHDO���� D� LGHRORJLLORU�
SURJUHVXOXL��D�SDUDGLVXOXL�S�PkQWHVF��UHDOL]DW�GHPLXUJLF�GH�FHO�UHVLWXDW��FXPYD��vQ�FHQWUXO�SURSULHL�VDOH�OXPL��
RPXO��'DU�QX�PDL�HVWH�YRUED�GH�LGHRORJLD�PRGHUQLVW����

1RXD�PLQWH� D� OXL�KRPR� HXURSDHXV� QX�PDL� FXJHW��PRGHUQLVW�� FL� SRVWPRGHUQLVW��2� HSRF�� ³LFRQRFODVW�´��
GLDEROLF�� vQ� VHQVXO� GH� PDL� VXV�� R� HSRF�� D� G�UkP�ULL� WXWXURU� SUHMXGHF� LORU� URPDQWLFH� DOH� vQFHSXWXULORU�
PRGHUQLW� LL�� D� GHPRO�ULL� VLVWHPHORU�� FRQWHVWDWDU��� DQDUKLF��� ùL�� WRWXúL�� SDUDGR[DO�� GHúL� SUHWLQV�
GHFRQVWUXFWLYLVW��±�OD�QLYHOXO�IRUPDO��DO�LGHLL�FODVLFH�GH�VLVWHP��úL�OD�FHO�IXQGDPHQWDO��DO�YHFKLORU�FRQFHSWH�±��
XQ� HY� DO� FRQVWUXF LLORU� O�XQWULFH�� HRQXO� VLPEROLF� �vQ� VHQV� HWLPRORJLF�� GHFL� DO� DGXQ�ULORU�� DO� FRHUHQ HL�� DO�
QRLPHORU���ED�FKLDU��PDL�QRX��DO�FRQVWUXF LLORU�H[WHULRDUH��GDF��QH�JkQGLP�OD�PDUHOH�FXUHQW�DO�JOREDOL]�ULL��

$FHVWH� PXWD LL� QX� PDL� VXQW� vQV�� vQWHPHLDWH� SH� DQXPLWH� SUHVXPS LL� ILORVRILFH�� FXP� V�D� vQWkPSODW� FX�
LGHRORJLD�PRGHUQLVW���FL�LPSXVH�FDWHJRULF�GH�QRXD�UHSUH]HQWDUH�D�UHDOLW� LL��FRQVWUXLW��GH�úWLLQ H��úL�PDL�DOHV�
GH� IL]LF���� 'H� OD� SULPHOH� VHPQH� DOH� QRLL� SDUDGLJPH�� DSDUL LD� úL� GH]YROWDUHD�PDWHPDWLFLORU� QHHXFOLGLHQH�� OD�
HODERUDUHD� PRGHOHORU� WHRUHWLFH� DOH� XQHL� OXPL� FDUH� QX� PDL� VHP�QD� FX� FHD� GHVFULV�� GH� PRGHOXO� JDOLOHHDQ�
QHZWRQLDQ�±�H�YRUED�GH�FHOH�GRX��IRUPH�DOH�WHRULHL�UHODWLYLW� LL�±��FXUkQG�FRQILUPDWH�H[SHULPHQWDO��úL�SkQ��OD�
GHVFRSHULUHD� XQXL� QRX� QLYHO� GH� UHDOLWDWH�� PLFURFRVPLF�� SULQ� WHRULD� FXDQWLF��� WRDWH� DFHVWHD� DX� FRQWULEXLW� OD�
UHFRQVLGHUDUHD�PXOWRU�FUHGLQ H�DOH�PRGHUQLW� LL��SULYLQG�RPXO��OXPHD�úL��GH�FH�QX"��UHOD LD�ORU�FX�'XPQH]HX��

(VHQ LDO��PL�VH�SDUH��vQ�DFHVW�VHQV��FRQWULEX LD�LQWHUSUHW�ULL�GH�OD�&RSHQKDJD�D�WHRULHL�FXDQWLFH��PDL�SUHFLV�
DúD�QXPLWD� RQWRORJLH� +HLVHQEHUJ�� SRWULYLW� F�UHLD� DFWXO� GH� REVHUYD LH�� H[SHULHQ D� FXDQWLF��� QX� DUH� GRDU� XQ�
FDUDFWHU�HSLVWHPRORJLF�±�FXP�FUHGHD�1LHOV�%RKU��vQF��GHSHQGHQW�GH�RELúQXLQ HOH�IL]LFLL�FODVLFH��SUHFXDQWLFH�±
�� FL� LPSRUWDQWH� LPSOLFD LL� RQWRORJLFH��0DL� SUHFLV�� H� YRUED� GH� IDSWXO� F�� REVHUYDWRUXO� QX� GRDU� LQIOXHQ HD]��
P�VXU�WRULOH��I�FkQG�FD�UH]XOWDWHOH�DFHVWRUD�V�� ILH�UHODWLYH� OD�RP��DOH�RPXOXL��DSURDSH�FD�vQ�NDQWLDQLVP���HO�
DFWXDOL]HD]��VHOHFWLY�DQXPLWH�WHQGLQ H�VDX�SRVLELOLW� L�LPSOLFLWH�DOH�UHDOLW� LL�FRVPLFH��G��IRUP��OXPLL�vQ�FDUH�
WU�LHúWH�����

�����������������������������������������������������������
��9ODGLPLU�/RVVN\��7HRORJLD�PLVWLF��D�%LVHULFLL�5�V�ULWXOXL��$QDVWDVLD��S�������
��6WHYHQ�:HLQEHUJ��3ULPHOH�WUHL�PLQXWH�DOH�XQLYHUVXOXL��8Q�SXQFW�GH�YHGHUH�PRGHUQ�DVXSUD�RULJLQLL�XQLYHUVXOXL��HG��3ROLWLF���
������S��������
��&I��$QWRQ�'XPLWULX��&XOWXUL�HOHDWH�úL�FXOWXUL�KHUDFOHLWLFH��&DUWHD�URPkQHDVF���������S�������
��&I��:��+HLVHQEHUJ��S�������
���&I��:��+HLVHQEHUJ��SS�����������GH�DVHPHQHD��+HQU\�3��6WDSS��5D LXQH��PDWHULH�úL�PHFDQLF��FXDQWLF���HG��7HKQLF���������
SS�����������



&HHD�FH�LQGLF��R�QRX��DWLWXGLQH�ID ��GH�UROXO�RPXOXL�vQ�XQLYHUV��ID ��GH�UHOD LD�vQWUH�FRQúWLLQ ��úL�UHDOLWDWH��
2�WHQGLQ ��LQWHJUDWLY���

,QWHUHVDQW� ±� QX� QXPDL� GH� GUDJXO� FRPSDUD LHL�� FL� úL� SHQWUX� HYLGHQ LHUHD� DFHORU� GLVSRQLELOLW� L� GHVSUH� FDUH�
YRUEHDP�OD�vQFHSXW�±�F���SHQWUX�VIkQWXO�0D[LP�0�UWXULVLWRUXO��VHFROXO�9,,���HYHQLPHQWXO�FXQRDúWHULL�HVWH�DFW�GH�
UHFLSURFLWDWH��GHS�úLQG�LGHHD�VHSDUD LHL�GLQWUH�VXELHFWXO�DFWLY�úL�RELHFWXO�SDVLY��SURSULH�PHQWDOLW� LL�DXJXVWLQLDQ�
FDUWHVLHQH�� ³RULFH� FXJHWDUH� VH� UHDOL]HD]�� >FD� VLQWH]��� vQWkOQLUH@� vQWUH� FHOH� FXJHW�WRDUH� úL� FHOH� FXJHWDWH´���� (�
YRUED� GH�PDL�PXOW� GHFkW� GH� R� H[SHULHQ �� FRQWHPSODWLY�� ±� H� XQD� FX� LPSOLFD LL� ILLQ LDOH�� OXPHD� I�FkQGX�VH� vQ�
IXQF LH� GH� DFHVW�� H[SHULHQ ��� $FHDVW�� SHUVSHFWLY�� SDUDGR[DO�� H� FRQILUPDW�� GH� H[SHULHQ D� PLFURIL]LF��� -HDQ�
3LHUUH�/RQFKDPS�DILUP��F��³RELHFWXO�REVHUYDW�úL�VXELHFWXO�FDUH�vO�REVHUY��VXQW�LQVHSDUDELOL��$�FXQRDúWH�GHYLQH�
XQ�DFW�GH�SDUWLFLSDUH´�����

$FHDVW��QRX��LPDJLQH�D�UHDOLW� LL�D�SHUPLV�vQILULSDUHD��SUDFWLF�LPHGLDW��XQHL�PHQWDOLW� L�GLIHULWH�GH�FHD�FODVLF���
D� F�UHL� SULP�� FRQFUHWL]DUH� HVWH� DSDUL LD� XQXL� QRX� GHPHUV� ILORVRILF�� úL� P�� JkQGHVF� OD� IHQRPHQRORJLD�
KXVVHUOLDQ���ePLOH�%UpKLHU�DILUP�� F�� IHQRPHQRORJLD�SURSXQH�R�JkQGLUH� LPSOLFLW��� vQ�FDGUXO�F�UHLD�VHQ]D LD�
�REVHUYDWRUXO��FRQúWLLQ D��úL�RELHFWXO�H[WHULRU� �UHDOLWDWHD�REVHUYDW��� VH�FRQGL LRQHD]�� UHFLSURF��FD�GRL�SROL����
XQ�SDV� vQWUX� UHJ�VLUHD�VLWXD LHL�FHQWUDOH�D�RPXOXL� �DFHVWD� ILLQG�³LQWHULRULWDWH�SXU�´�VDX�³VXELHFWLYLWDWH� WUDQV�
FHQGHQWDO�´���GDF��QX�SHQWUX�OXPHD�GDW���³H[WHULRULWDWHD�RELHFWLY�´���FHO�SX LQ�SHQWUX�OXPHD�FXQRDúWHULL����ùL�
PL�VH�SDUH�F�� WRFPDL�DFHVW�PRG�GH�JkQGLUH�D�SHUPLV��SULQ� UHFLSURFLWDWH��DILUPD LL� IRDUWH�FXUDMRDVH�DOH�XQRU�
RDPHQL�GH�úWLLQ ���FXP�H�DFHHD�D�OXL�5RJHU�3HQURVH��FDUH�DUDW��F��H[LJHQ D�WLPSXOXL�QRVWUX��GH�UHDOL]DUH�D�XQHL�
UHSUH]HQW�UL�H[WLQVH�úL�PDL�DGHFYDWH�D�UHDOLW� LL��SUHVXSXQH�vQJOREDUHD�PLQ LL�XPDQH�vQ�GHVFULHUHD�úWLLQ LILF��D�
OXPLL����

3H�DFHVW�IRQG�V�D�FRQVWUXLW�±�FRQWUDU�WHQGLQ HL�SRVWPRGHUQLVWH�D�GHVFRPSXQHULL�±�XQ�QRX�FKLS�DO�RPXOXL��
SULQ�H[LVWHQ LDOLVP�úL�SHUVRQDOLVP��SUDFWLF��HVWH�YRUED�GH�UHYHODUHD�IDSWXOXL�F��RPXO�QX�H�UHGXFWLELO�OD�QDWXU��
�F�� QX�PDL� SRW� IL� GHVFULVH�� QLFL� FRQúWLLQ D�� QLFL� YLD D�� vQ� WHUPHQL� GH� JHQXO�FKHPLVWU\��SXUH� FKHPLVWU\��� 6�D�
GHVFKLV�DVWIHO�GUXPXO�WUHFHULL�GH�OD�R�DQWURSRORJLH�QDWXUDOLVW���D�QRQVHQVXOXL��OD�vQWUHEDUHD�GHVSUH�URVWXO�GH�D�
IL�DO�RPXOXL���

7RW�DVWIHO��úL�FRUHODWLY��GUXPXO�UHLWHU�ULL��GH�F�WUH�+HLGHJJHU��D�PDL�YHFKLL�SUREOHPH�ILORVRILFH��FD�SULP��
vQWUHEDUH�D�XQHL�QRL�PHWDIL]LFL��³SHQWUX�FH�PDL�GHJUDE��ILLQ HD]��FHYD�GHFkW�QLPLF"´��$GLF��DO�XQHL�DERUG�UL�
WHOHRORJLFH�D�UHDOLW� LL��vQ�DQVDPEOX��

7UHFkQG�SHVWH� QXPHURDVHOH� FLXG� HQLL� úL� WHULELOLVPH�FDUH�L� VXQW� LQHUHQWH��GHVSUH�FDUH�QX�H� FD]XO� V��PDL�
YRUEHVF��úL�FRQWUDU�VORJDQXOXL�³GHFRQVWUXFWLYLVW´�FODPDW�SUHWXWLQGHQL�FX�IHUYRDUH��SRVWPRGHUQLVPXO��VLPXOWDQ�
SURGXV� úL� FDWDOL]DWRU� DO� XQHL� QRL� SDUDGLJPH� FXOWXUDOH�� SDUH� XQ� VSD LX�PXOW� PDL� JHQHURV� ±� ID �� GH� YHFKLXO�
FRQWH[W��PRGHUQLVW�±�SHQWUX�GLVFXWDUHD�D�RULFH��SHQWUX�UHDOL]�UL�D�F�URU�FRHUHQ ��vQFHSXWXULOH�PRGHUQLW� LL�QX�
SXWHDX�GHFkW�V��R�YLVH]H��8Q�VSD LX�vQ�FDUH�HVWH�SRVLELO��R�QRX��DERUGDUH�VSLULWXDO��D�UHDOLW� LL��PDWXU���I�U��
H[FHVHOH�VXSUDQDWXUDOLVPXOXL�PHGLHYDO��FHHD�FH�SUHVXSXQH�R�GHPDWHULDOL]DUH�D�YL]LXQLL�úL�D�YDORULORU�GDU�QX�úL�
R�GLUHF LH�HYD]LRQLVW�DQJHOLF����DSURSLDW��GH�SHUVSHFWLYD�UHOLJLRDV��WUDGL LRQDO��vQV��GHVLJXU�FRORUDW��SXWHUQLF�
GH�H[LJHQ HOH�RPXOXL�PRGHUQ��

8Q�VSD LX�vQ�FDUH�HVWH�SRVLELO��UHGLVFXWDUHD�XQHLD�GLQ�PDULOH�SUREOHPH��úL�XQLODWHUDO�WUDQúDW���DOH�
PRGHUQLW� LL��UHOD LD�vQWUH�XPDQLWDWH�úL�FRVPRV��vQWUH�FRQúWLLQ ��úL�UHDOLWDWH��

3ULQFLSLXO�FRVPRORJLF�DQWURSLF��&kWHYD�UHSHUH�

1RXD� SDUDGLJP�� D� UHDOLW� LL�� F�XWkQG� V�� LQWHJUH]H� GRPHQLLOH� XPDQ� úL� FRVPLF�� SDUH� D�úL� GD� R� P�VXU��
LPSRUWDQW�� ±� úL� HFKLOLEUDW��� FKLDU� WUDGL LRQDO�� ±� vQ� SULQFLSLXO� FRVPRORJLF� DQWURSLF�� 3HQWUX� -HDQ�0LFKHO�
0DOGDPp�� SULQFLSLXO� DQWURSLF� V�D� Q�VFXW� GLQ� GRULQ D� FHUFHW�WRULORU� GH� D� DYDQVD� vQ� FXQRDúWHUHD� XQLYHUVXOXL�
 LQkQG�VHDP��GH�XQ�PD[LPXP�GH�IDSWH��LQFOXVLY��úL�SULRULWDU��GH�IDSWXO�F��RPXO�H[LVW�����(�XQ�GHPHUV�vQ�PDUH�
P�VXU��VLPLODU�FHOXL�DO�FRVPRORJLHL�DQWLFH��

�����������������������������������������������������������
���&DSLWROH�GHVSUH�FXQRDúWHUHD�OXL�'XPQH]HX�úL�LFRQRPLD�)LXOXL�OXL�'XPQH]HX��,,�����3*���������&��$ILUPD LD�VH�DIO��vQ�EXQD�
FRQWLQXLWDWH�D�SULQFLSLXOXL�JUHFHVF�SRWULYLW�F�UXLD�³DVHP�Q�WRUXO�FXQRDúWH�SH�DVHP�Q�WRU´��FI��)UDQFLV�(��3HWHUV��7HUPHQLL�
ILOR]RILHL�JUHFHúWL��+XPDQLWDV��������DUW��KyPRLRV���
���-HDQ�3LHUUH�/RQFKDPS��6FLHQFH�HW�FUR\DQFH��'HVFOpH�GH�%URXZHU��������S�������FI��:��+HLVHQEHUJ��S�������
���&I��ePLOH�%UpKLHU��0DUL�WHPH�DOH�ILOR]RILHL��+XPDQLWDV��������S�������
���&I��(GPXQG�+XVVHUO��0HGLWD LL�FDUWH]LHQH��2�LQWURGXFHUH�vQ�IHQRPHQRORJLH��+XPDQLWDV��������S������
���&I��5RJHU�3HQURVH��,QFHUWLWXGLQLOH�UD LXQLL��8PEUHOH�PLQ LL���ÌQ�F�XWDUHD�XQHL�WHRULL�úWLLQ LILFH�D�FRQúWLLQ HL��HG��7HKQLF���
������S������
���-HDQ�0LFKHO�0DOGDPp��/H�&KULVW�HW�OH�FRVPRV��,QFLGHQFH�GH�OD�FRVPRORJLH�PRGHUQH�VXU�OD�WKpRORJLH��'HVFOpH��������SS�����
úL���������



)�U��D�IL�XQ�HQWX]LDVW��SUDFWLF��DFFHSWkQG��úL�FX�RDUHFDUH�JUHXWDWH��QXPDL�FHHD�FH�VH�QXPHúWH�IRUPD�³VODE�´�
D�SULQFLSLXOXL���5RJHU�3HQURVH�D�VXUSULQV�IRDUWH�ELQH�WLSXULOH�GH�vQWUHE�UL�F�URUD�FDXW��V��U�VSXQG��SULQFLSLXO�
DQWURSLF��

³&kW�GH� LPSRUWDQW��HVWH�H[LVWHQ D�FRQúWLLQ HL� vQ�DQVDPEOXO�XQLYHUVXOXL"�$U�SXWHD�H[LVWD�XQ�XQLYHUV�FDUH�V��QX�
ILH� SRSXODW� GH� ILLQ H� FRQúWLHQWH"�2DUH� OHJLOH� IL]LFLL� VXQW� DVWIHO� SURLHFWDWH� vQFkW� V�� SHUPLW�� H[LVWHQ D�XQHL�YLH L�
FRQúWLHQWH"�2DUH�SR]L LD�QRDVWU��SDUWLFXODU��vQ�XQLYHUV��vQ�VSD LX�VDX�vQ�WLPS��DUH�FHYD�GHRVHELW"´����

$FHVWH� vQWUHE�UL�SRUQHVF�GH� OD�DOWH�SUHPLVH�GHFkW�FHOH�DOH�PHQWDOLW� LORU�SH�FDUH�±�UHIHULQGX�P�� OD� LGHHD�GH�
QHSXWLQ ��D�FRQúWLLQ HL�vQ�ID D�OXPLL�úL��UHVSHFWLY��OD�LGHHD�GH�VXEVWLWXLUH�D�UHDOLW� LL�FX�OXPHD�FXQRDúWHULL�±�OH�
QXPHVF� GH� RELFHL� UHVHPQDW�� úL� RUJROLRDV����� 'H� DVHPHQHD�� DFHVWH� vQWUHE�UL� HUDX� LPSRVLELOH� VDX� P�FDU�
ULGLFROH� vQ� SDUDGLJPD� YHFKH�� FRSHUQLFDQ�JDOLOHHDQ��� D� XQLYHUVXOXL� UHFH� úL� OLSVLW� GH� VHPQLILFD LH�� 3URJUHVXO�
UHDOL]DW�GH�úWLLQ ��vQ�FXQRDúWHUHD�OXPLL��D�VWUXFWXULL�GH�DFXP�D�XQLYHUVXOXL�úL�D�YLH LL��vQ�FXQRDúWHUHD�FRQGL LLORU�
LQL LDOH�FKLDU��D�VFKLPEDW�vQV��UDGLFDO�FRQFHS LD�PRGHUQ��GHVSUH�UHDOLWDWH��SHUPL kQG�JkQGXUL�GH�QHvQFKLSXLW�
SHQWUX� R� PHQWDOLWDWH� SR]LWLYLVW��� 3HUPL kQG�� GH� IDSW�� R� vQ HOHJHUH� D� UHDOLW� LL�� DGLF�� SDVXO� GH� OD� GHPHUVXO�
HXWD[LRORJLF��FDX]DOLWDWH��GHWHUPLQLVP��RUGLQH��OD�FHO�WHOHRORJLF��LQWHUSUHWDUH��VHPQLILFD LH��ILQDOLWDWH���

2�GDW��GHVFRSHULW�XQLYHUVXO�LQILQLW��OD�vQFHSXWXULOH�PRGHUQLW� LL��RPXO�HXURSHDQ�V�D�Y�]XW�GLQWU�R�GDW��SULYDW�
GH�FHQWUDOLWDWH�vQWU�XQ�FRVPRV�QHVHPQLILFDWLY��IXQF LRQkQG�OD�vQWkPSODUH��GH�XQGH�U�VWXUQDUHD�FHUWLWXGLQLORU�úL�
D�VF�ULL�VDOH�GH�YDORUL��$VW�]L��SHUVSHFWLYD�úWLLQ LILF��D�XQLYHUVXOXL�DIODW�vQ�PLúFDUH��DQJDMDW�vQWU�R�H[SDQVLXQH�
FDUH� GXUHD]�� GH� SHVWH� ��� PLOLDUGH� GH� DQL� ±� GH� OD� H[SOR]LD� LQL LDO�� SkQ�� OD� FUHLHUXO� XPDQ� ±�� SHUPLWH�
vQWUHYHGHUHD�XQHL�LVWRULL�D�OXPLL�úL�D�YLH LL��R�UHSUH]HQWDUH�RDUHFXP�VLPLODU��FHOHL�WUDGL LRQDOH��GDU�QX�IRUPDO��
FL�VXE�DVSHFWXO�VHPQLILFD LHL���

8QLYHUVXO�úWLLQ HL�PRGHUQH��LQILQLW�úL�RPRJHQ��QX�S�UHD�V��SHUPLW��VSHUDQ D�DIO�ULL�YUHXQHL�VHPQLILFD LL�D�
OXPLL� úL� D� YLH LL�� I�FkQG� LPSRVLELO�� RULFH� LQWHUSUHWDUH� WHOHRORJLF��� 8QLYHUVXO� QX� SXWHD� IL� GHFkW� FHUFHWDW� úL�
GHVFULV�� SULQ� OHJL�GLQ� FH� vQ� FH�PDL�SUHFLVH��SHQWUX� FDUH�H[LVWHQ D�XPDQ�� HUD�XQ� IDFWRU�QHJOLMDELO� úL�FRPSOHW�
DOHDWRULX��1LPLF�GLQ�VWUXFWXUD�XQLYHUVXOXL�QX�S�UHD�V��DLE��GH�D�IDFH�FX�H[LVWHQ D�QRDVWU���2�GDW��vQV��FX�QRXD�
SHUFHS LH�±�D�XQLYHUVXOXL�DQJDMDW� vQ�PLúFDUHD�GH�H[SDQVLXQH�úL�FRPSOH[LILFDUH�±��GHYHQHD�GLQ�FH� vQ�FH�PDL�
HYLGHQW��R�LVWRULH�úL�R�VXP��GH�FRQVWDQWH�IL]LFH��vQWU�XQ�IHO�VDX�DOWXO�FRUHODWH�IDSWXOXL�F��RPXO�H[LVW����

$FHVWHD�VXQW�PRWLYH�SXWHUQLFH�SHQWUX�PXO L�FRVPRORJL�FRQWHPSRUDQL�GH�D�DFFHSWD�V��YRUEHDVF��GHVSUH�XQ�
VHQV�DO�LVWRULHL�XQLYHUVXOXL��VHQV�FDUH�QX�WUHFH�SH�OkQJ��RP��ILLQG�RUJDQLF�OHJDW�GH�SUH]HQ D�DFHVWXLD��+XEHUW�
5HHYHV� FRQVLGHU�� F�� OLVWD� ³FRLQFLGHQ HORU�PLUDFXORDVH´� FDUH� DX� IDYRUL]DW� H[LVWHQ D� QRDVWU�� HVWH�SUHD� OXQJ��
SHQWUX� D� IL� GRDU� H[SUHVLD� XQHL� vQWkPSO�UL���� 3URI�� &RQVWDQWLQ� %�O�FHDQX�6WROQLFL� DUDW�� F�� 5HHYHV� DILUP��
SRVLELOLWDWHD� FD� XQLYHUVXO� SULPHORU� FOLSH� V�� IL� DYXW� PDL� PXOW� GH� WUHL� GLPHQVLXQL� VSD LDOH�� GDU� F�� DX� IRVW�
VHOHFWDWH� FHOH� WUHL� FXQRVFXWH� ³SHQWUX� D� VDWLVIDFH� SULQFLSLXO� DQWURSLF´�� WRW�SULQFLSLXO� DQWURSLF� H[SOLF��� VSXQH�
GkQVXO��XQLGLUHF LRQDOLWDWHD�WLPSXOXL�FRVPRORJLF�úL�ELRORJLF�����

'LQ�PRPHQWXO� vQ�FDUH�H[LVWHQ D�XPDQ��QX�D�PDL� IRVW�FRQVLGHUDW��XQ� IHQRPHQ�SXU�úL� VLPSOX�QHDúWHSWDW��
vQWkPSO�WRU�� I�U�� OHJ�WXU�� FX�HYROX LD�XQLYHUVXOXL�� D� IRVW�SRVLELO�� HYLGHQ LHUHD�D�FHO�SX LQ�GRX�� DVSHFWH�DOH�
HYROX LHL��3ULPXO�VH�UHIHU��OD�IDSWXO�F��QX�GRDU�RPXO�H�FRQGL LRQDW�GH�LVWRULD�FRVPLF���XQLYHUVXO�vQVXúL�ILLQG�
FRQGL LRQDW��GDF��QX�GH��IRUPD�³WDUH´�D�SULQFLSLXOXL���FHO�SX LQ�VSUH��IRUPD�³VODE�´��RP��$O�GRLOHD�VH�UHIHU��OD�
FRQFOX]LD� QHFHVDU�� F�� XQ� DVHPHQHD� ³FRPSRUWDPHQW´� QX� SRDWH� IL� H[SOLFDW� GRDU� SULQ� LGHHD� GH� VROX LL� LQH[�
SOLFDELOH��XQ�U�VSXQV�DJQRVWLF��H[SULPkQG�R�DQXPLW��DWLWXGLQH�ILORVRILF��SH�FDUH�&XOLDQX�R�QXPHúWH�³QLKLOLVP�
DQWLPHWDIL]LF´���VROLFLWkQG�SUH]HQ D�XQXL�SURLHFW�DO�OXPLL��GH�OD�vQFHSXWXO�DFHVWHL�LVWRULL��

&HOH� GRX�� DVSHFWH� VXQW� HYLGHQ LDWH�� VSUH� H[HPSOX�� GH� JUXSXO� GH� FHUFHW�WRUL� GLQ� FDGUXO� 8QLYHUVLW� LL�
1HXFKkWHO�� FDUH�� vQ� YROXPXO�6FLHQFH� HW� IRL� IRQW� V\VWqPH�� DILUP�� F��� GH� YUHPH� FH� VFKLPEDUHD� FRQVWDQWHORU�
LQL LDOH�SXQH�VXE�VHPQXO�vQWUHE�ULL�H[LVWHQ D�QRDVWU���GHYLQH�OLPSHGH�F��DQXPLWH�FDUDFWHULVWLFL�FRVPRORJLFH�VH�
FRQVWLWXLH�vQ�FRQGL LD�SUHDODELO��D�H[LVWHQ HL�REVHUYDWRULORU��ÌQ�DFHDVW��H[SUHVLH��³VODE�´���SULQFLSLXO�DQWURSLF�
H� DGPLV��GH�DOWIHO�� GH�PDMRULWDWHD�RDPHQLORU�GH� úWLLQ ���6LPXOWDQ��XQLL� FHUFHW�WRUL�PHUJ�PDL�GHSDUWH�� FRQVL�
GHUkQG� F�� SURSULHW� LOH�PDWHULHL� QHvQVXIOH LWH� VXQW� H[DFW� FHOH� FDUH� IDYRUL]HD]�� YLD D�� F�� WRWXO� VH� SHWUHFH� vQ�
XQLYHUV� FD� úL� FkQG� H�YRUED�GH�R�³FRQVSLUD LH´� vQ� IDYRDUHD�YLH LL�� F�� YLD D� vQV�úL�SDUH� FKHPDW�� V�� DMXQJ�� OD�
QLYHOXO�XPDQ��DVWIHO�vQFkW�HUD�LPSRVLELO�FD�XQLYHUVXO�V��QX�JHQHUH]H�YLD D�úL�LPSOLFLW�REVHUYDWRULL��R�H[SUHVLH�
³WDUH´���(VWH� YRUED� GH� R� LQWHUSUHWDUH� FDX]DO�WHOHRORJLF�� D� UHDOLW� LL�� SRWULYLW� F�UHLD� HYROX LD� XQLYHUVXOXL� V�DU�

�����������������������������������������������������������
���5RJHU�3HQURVH��0LQWHD�QRDVWU�«�FHD�GH�WRDWH�]LOHOH��'HVSUH�JkQGLUH��IL]LF��úL�FDOFXODWRDUH��HG��7HKQLF���������S�������
���9H]L��VSUH�H[HPSOX��FDUWHD�PHD��3HUVSHFWLYD�WHDQWURSRFRVPLF���2�YL]LXQH�WHRORJLF��DVXSUD�SUREOHPHORU�OXPLL�PRGHUQH��
SDUWHD�vQWkL��FDS�����vQ�FXUV�GH�DSDUL LH��OD�HG��;;,��(RQXO�GRJPDWLF���������
���&I��+XEHUW�5HHYHV��5�EGDUH�vQ�D]XU��(YROX LD�FRVPLF���+XPDQLWDV��������S�������
���&I��&RQVWDQWLQ�%�O�FHDQX�6WROQLFL��&XQRDúWHUH�úL�úWLLQ ���HG��)XQGD LHL�³$QGUHL�ùDJXQD´��������S�������



GHVI�úXUD� vQ� SDUDPHWULL� XQXL� SURLHFW� GHMD� SUH]HQW� OD� RULJLQHD� FRVPRVXOXL�� UHFODPkQG� H[LVWHQ D� OXL�
'XPQH]HX����

&RQFOX]LD�XOWLP�� D�JUXSXOXL� DPLQWLW� QX�PDL� H� DVW�]L�� DúD� FXP�V�DU� DúWHSWD�PXOW�� OXPH��GRDU�R�SUH]HQ ��
H[RWLF�� vQWU�XQ� GHúHUW� DO� VDYDQ LORU� DWHL�� 6XUSULQ]�WRU� SHQWUX� GHPHUVXULOH� úWLLQ HL� FODVLFH�� LQWHUSUHW�ULOH� GH�
RUGLQ�WHRORJLF�DOH�UH]XOWDWHORU�úWLLQ HL�VXQW�GLQ�FH�vQ�FH�PDL�IUHFYHQWH��6LPSWRP�DO�XQHL�QRL�PHQWDOLW� L��DO�XQHL�
DOWH�FXOWXUL�±�vQ�P�VXUD�vQ�FDUH�VH�GRYHGHúWH�D�IL�vQFHUFDUHD�GH�D�O�UHLQWURGXFH�SH�RP�vQ�FHQWUXO�XQLYHUVXOXL�úL�
DO�úWLLQ HL��D�UHXPDQL]�ULL�úL�D�LQWHULRUL]�ULL�úWLLQ HL�GHVSUH�XQLYHUV��D�UHLQWHJU�ULL�GRPHQLLORU�XPDQ�úL�FRVPLF�±��
SULQFLSLXO� DQWURSLF� VH� SURSXQH� FD� LQVWUXPHQW� SHQWUX� DERUGDUHD� PDL� QXDQ DW�� D� UHDOLW� LL� DQWURSRFRVPLFH��
I�FkQG�ORF�LQWHQ LHL�úL�SUH]HQ HL�GLYLQH���

5HYHQLQG� DVXSUD� FHORU� GRX�� DVSHFWH� DPLQWLWH�� vQ� SULYLQ D� FHOXL� GLQWkL� H[LVW�� IRUPXO�UL� GH�D� GUHSWXO�
SURYRFDWRDUH�SHQWUX�R�FRQúWLLQ ��RELúQXLW��V��JkQGHDVF��SR]LWLYLVW��6SUH�H[HPSOX��-RKQ�:KHHOHU��YRUELQG�GH�
R� ³EXFO�� UHFXUVLY�´� vQWUH� RP� úL� XQLYHUV�� DILUP�� F�� ³REVHUYDWRULL� VXQW� QHFHVDUL� SHQWUX� DGXFHUHD� XQLYHUVXOXL�
vQWUX� ILLQ �´��$OWIHO� VSXV��³QX�GRDU�RPXO�H�DGDSWDW�XQLYHUVXOXL�FL� úL�XQLYHUVXO�H�DGDSWDW�RPXOXL´����&HHD�FH�
LPSOLF��QX�GRDU�R�FRUHODUH�vQWUH�IDSWXO�F��H[LVW�P�úL�IRUPD�XQLYHUVXOXL��FL�úL�vQ HOHJHUHD�SUH]HQ HL�XPDQH�FD�
IDFWRU�UHVWULFWLY�VHOHFWLY�SHQWUX�IRUPD�XQLYHUVXOXL��

ÌQ� FH� SULYHúWH� DO� GRLOHD� DVSHFW�� vQF�UFDW� VDX� QX� GH� WHRORJLH�� HVWH� YRUED� GH� QHFHVLWDWHD� DFFHSW�ULL� XQXL�
SURLHFW�DO�OXPLL��5��)H\QPDQ�±�vQWHPHLQGX�VH�SH�XQ�SRVWXODW�DO�WHRULHL�FXDQWLFH��PDL�SUHFLV�SH�LQWHUSUHWDUHD�
0DQ\�:RUOGV� D� DFHVWHLD� ±� DILUP�� F�� XQ� DQVDPEOX� GH� DOWH� GLIHULWH� XQLYHUVXUL� HVWH� QHFHVDU� H[LVWHQ HL�
XQLYHUVXOXL�QRVWUX��([LVW��R�vQWUHDJ��FODV��GH�DGHY�UDWH�DOWH�OXPL��GLQWUH�FDUH�QXPDL�D�QRDVWU��HVWH�VHOHFWDW��
SULQWU�XQ�³SULQFLSLX�RSWLPL]DWRU´��FDUH�SHUPLWH�FD�QRL�V��WU�LP�DLFL�úL�DFXP��DOWIHO�VSXV��XQ�SURLHFW�FDUH�FHUH�
FD� R�PXO LPH�GH�³DOWH� OXPL´� V�� H[LVWH�QXPDL�SHQWUX�D� VH� UHDOL]D� FRQGL LLOH� ILLQ �ULL� QRDVWUH��$ILUPD LD��PDL�
SX LQ�H[XEHUDQW��D�IRVW�UHOXDW��GH�)��+R\OH�vQ�IRUPD��H[LVW��XQ�VLQJXU�XQLYHUV�SURJUDPDW�FX�VFRSXO�JHQHU�ULL�
úL�VXV LQHULL�ILLQ HORU�FDSDELOH�GH�REVHUYD LH���

([SUHVLL� DOH� SULQFLSLXOXL� ³WDUH´�� DILUPD LLOH� GH� PDL� VXV� VH� vQWHPHLD]�� SH� OXQJXO� úL� VWUDQLXO� úLU� DO�
FRLQFLGHQ HORU�vQWUH�YDORULOH�QXPHULFH�SDUWLFXODUH�DOH�FRQVWDQWHORU�IL]LFH��I�U��GH�FDUH�YLD D�GH�RULFH�IHO�DU�IL�
H[FOXV���ÌQ�DFHDVW��LQWHUSUHWDUH��SULQFLSLXO�DQWURSLF�H�GH�WLS�WHOHRORJLF�VDX�FKLDU�UHOLJLRV����

'DF��PDMRULWDWHD�FRVPRORJLORU�DX�vQF��R�DQXPLW��MHQ��vQ�D�YRUEL�GHVSUH�'XPQH]HX��DFHVW�IDSW�QX�H[FOXGH�
LPSRUWDQ D�DILUPD LLORU�I�FXWH��2�WUDGXFHUH�FXUDMRDV��D�DVHU LXQLORU�SULQFLSLXOXL�DQWURSLF�vQ�FKHLH�WHRORJLF��G��
-��3��/RQFKDPS��(O�DILUP��F�� WRWXO�VH�SHWUHFH�vQ�XQLYHUV�FD�úL�FkQG�DQXPLWH�FRQGL LL�IRDUWH�VSHFLDOH�DX�IRVW�
DOHVH�GH�F�WUH�XQ�DJHQW�FDUH�QX�VH�LGHQWLILF��FX�XQLYHUVXO��³5HJ�VLP�DLFL�±�VSXQH�HO�±�LGHHD�XQXL�'XPQH]HX�
LQWHOLJHQW��vQ�VWDUH�V��IDF��DOHJHULOH�QHFHVDUH�SHQWUX�D�L�SHUPLWH�RPXOXL�V��YDG��OXPLQD�]LOHL´����

,PSOLFD LLOH�ILORVRILFR�WHRORJLFH�DOH�DFHVWRU�IRUPXO�UL�±�GHúL�VXV LQ�WRULL�SULQFLSLXOXL�LQVLVW��F��DVHU LXQLOH�
DFHVWXLD�VXQW�vQWHPHLDWH�úWLLQ LILF�±�GHVFKLG�SRVLELOLWDWHD�vQWUHYHGHULL�XQXL�GHVWLQ�DO�XQLYHUVXOXL�vQ�FDUH�RPXO�
úL� OXPHD� YDORULORU� PRUDOH� RFXS�� XQ� ORF� SULYLOHJLDW�� FKLDU� HVHQ LDO�� $FHVWH� LPSOLFD LL� VXQW�PDL� HYLGHQWH� vQ�
H[SUHVLD�ILQDOLVW��D�SULQFLSLXOXL��HODERUDW��GH�%DUURZ�úL�7LSOHU��SRWULYLW�F�UHLD��GDF��VSLULWXO�XPDQ��FRQúWLLQ D��
WUHEXLD�V��YLQ��OD�ILLQ ���vQ�YLUWXWHD�SULQFLSLXOXL�WDUH���WUHEXLH�V��úL�VXSUDYLH XLDVF��OD�QHVIkUúLW��LQGLIHUHQW�GH�
IRUPD�XOWLP��D�XQLYHUVXOXL�����

2� DILUPD LH� WLS� )$3� �)LQDO� $QWKURSLF� 3ULQFLSOH�� H[SUHVLD� ILQDOLVW�� D� SULQFLSLXOXL�� DS�UHD� GHMD� OD� -DFTXHV�
0HUOHDX�3RQW\�� FDUH� VSXQHD� F��� LQGLIHUHQW� GH� GHVWLQXO� XPDQLW� LL�� H� GH� QHFRQFHSXW� VWLQJHUHD� VSLULWXOXL�� D�
FRQúWLLQ HL� �FI�� &RVPRORJLD� VHFROXOXL� ;;�� 6WXGLX� HSLVWHPRORJLF� úL� LVWRULF� DO� WHRULLORU� FRVPRORJLFH�
FRQWHPSRUDQH��HG��ùWLLQ LILF��úL�HQFLFORSHGLF���������S��������'H�DVHPHQHD��REVHUYD LH�WUDQVSXV��FRVPRORJLF��
vQV��GXELWDWLY��OD�3DXO�'DYLHV��³OXPHD�PLQ LL�SRDWH�V��QX�VH�WHUPLQH�QLFLRGDW���FKLDU�GDF��FHD�IL]LF��DMXQJH�OD�R�
vQFHWDUH�EUXVF��R�GDW��FX�VI�UkPDUHD�ILQDO�´�8OWLPHOH�WUHL�PLQXWH��,SRWH]H�SULYLQG�VRDUWD�ILQDO��D�XQLYHUVXOXL��
+XPDQLWDV��������S�������� VLPLODU��3HQURVH�DILUP�� ±� vQ�PDQLHU�� SODWRQLF�� ±� IDSWXO�F�� VLQHOH��FRQúWLLQ D�DUH�R�
FDSDFLWDWH� GH� FRQVHUYDUH� GH� WLSXO� ³IRUPHORU´�SDWWHUQV�� I�U�� FRUHVSRQGHQW� vQ� OXPHD�SDUWLFXOHORU�PDWHULDOH� �FI��
,QFHUWLWXGLQLOH�UD LXQLL��SS����������

�����������������������������������������������������������
���&I��3��%�KOHU�HW�&��.DUDNDVK��HGV����6FLHQFH�HW�IRL�IRQW�V\VWqPH��8QH�DSSURFKH�KHUPpQHXWLTXH��8QLYHUVLWp�GH�1HXFKkWHO��
/DERU�HW�)LGHV��*HQqYH�������SS���������
���&I��-RKQ�'��%DUURZ�	�)UDQN�-��7LSOHU��7KH�DQWKURSLF�FRVPRORJLFDO�SULQFLSOH��&ODUHQGRQ�3UHVV��2[IRUG��úL�2[IRUG�8QLYHUVLW\�
3UHVV��1HZ�<RUN���������SS��YLL�úL�����
���&I��%DUURZ�	�7LSOHU��SS����������
���-��3��/RQFKDPS��S�����������FI��3��%�KOHU�HW�&��.DUDNDVK��SS���������
���%DUURZ�	�7LSOHU��S������SH�ODUJ��YH]L�FDS������³7KH�IXWXUH�RI�WKH�8QLYHUVH´��SS������������$ILUPD LD�H�SUHOXDW��H[SOLFLW�GH�OD�
7HLOKDUG�GH�&KDUGLQ��SS������������



)$3�VROLFLW���SHQWUX�D�IL�FRQVLVWHQW��XQ�QXP�U�ELQH�GHWHUPLQDW�GH�SURSULHW� L��OD�QLYHOXO�PDFURXQLYHUVXOXL�úL�OD�
FHO�DO�OXPLL�FXDQWLFH��SURSULHW� L�HYLGHQWH�DOH�UHDOLW� LL��FDUH�SRW�IL�VXSXVH�H[SHULPHQWHORU�úL�FDUH��vQ�DFHVW�IHO��
FUHGLWHD]��úWLLQ LILF�SRVWXODWHOH�VDOH��)LLQG�R�DILUPD LH�GH�RUGLQXO�IL]LFLL�±�QHDYkQG�DúDGDU�XQ�H[SOLFLW�FRQ LQXW�
PRUDO� ±�� )$3� HVWH� vQV�� RUJDQLF� OHJDW� GH� YDORULOH�PRUDOH�� SHQWUX� F��� DILUPkQG�QHPXULUHD� ILLQ HL� LQWHOLJHQWH�
�SXUW�WRDUH� D� YDORULORU�PRUDOH�� úL� GH� YUHPH� FH� YDORULOH�PRUDOH� VXQW� LPSRVLELOH� vQWU�XQ� FRVPRV� QHELRWLF� úL�
OLSVLW� GH� FRQúWLLQ ��� DSDUH� FD� R� FRQGL LH� SUHDODELO�� SHQWUX� FRQWLQXLWDWHD� QHVIkUúLW�� D� YDORULORU� PRUDOH�� 'LQ�
DFHDVW�� SHUVSHFWLY��� )$3� LPSOLF�� SDUH�VH� XQ� XQLYHUV� GHVWLQDW� vPEXQ�W� LULL�� ³PHOLRULVWLF´�� XQ� XQLYHUV� DO�
QHPXULULL��DO�YLH LL�YHúQLFH���

&HHD�FH� vQVHDPQ�� F��GLVFX LD�GHVSUH� vQFHSXW�úL� LVWRULD�XQLYHUVXOXL� WUHEXLH�V��SHUPLW��±�R�GDW��FX�DFHHD�
GHVSUH�RULJLQHD��GH�FH"��úL�VHQVXO��SHQWUX�FH"��XQLYHUVXOXL�±�GLVFX LD�GHVSUH�VHQVXO�YLH LL� ILHF�UXLD�GLQ�QRL�
�SUREOHP��GLVS�UXW��GLQ�YL]RUXO�JkQGLULL�PRGHUQH�R�GDW��FX�LQWURGXFHUHD�MXGHF� LORU�GH�WLS�FDQWLWDWLY�QDWXUDO���
)DSW� FDUH� LPSOLF��� GHVLJXU�� UHYL]XLUHD�PXOWRU�SUHMXGHF� L� FRQWHPSRUDQH�� FXP�VXQW� LGHRORJLD�PDWHULDOLVW�� úL�
VHFXODULVPXO��ùL�P��vQWUHE�FXP�DU�WUDGXFH�0DGRQQD��vQ�SHUVSHFWLY��FXDQWLF�DQWURSLF���FHOHEUHOH�VDOH�YHUVXUL��
,¶P�D�PDWHULDO�JLUO�LQ�D�PDWHULDO�ZRUOG«�

5H]XOWDW� FRQFUHW� DO� vQFHUF�ULL� GH� LQWHJUDUH� ±� vQ� SHUVSHFWLYD� XQLILFDW�� D� XQHL� QRL� FRVPRORJLL� ±� D� IL]LFLL�
UHODWLYLVWH�úL�FXDQWLFH��D�GRPHQLLORU�PDFURFRVPLF�úL�PLFURFRVPLF��VHSDUDWH�vQ�úWLLQ D�FODVLF����PDL�SUHFLV��GH�
WUDQVSXQHUH�OD�QLYHO�PDFUR�D�DVHU LXQLORU�RQWRORJLHL�FXDQWLFH�WLS�+HLVHQEHUJ��SHUVSHFWLYD�RIHULW��GH�SULQFLSLXO�
DQWURSLF�HVWH� WUDQVORJLF���GHS�úLQG�XQLODWHUDOLW� LOH�PRGHUQLVPXOXL� �VDX�'XPQH]HX��VDX�HYROX LD�� VDX�RPXO��
VDX�XQLYHUVXO��VDX�FRQúWLLQ D��VDX�LQILQLWXO��SULQWU�R�ORJLF��D�WHU XOXL�LQFOXV��vQ�FDUH�WRDWH�FHOH�GH�PDL�VXV�SRW�
VWD� vPSUHXQ��� úL� ELQH��� SHUPL kQG� GH� DVHPHQHD� GLVFXWDUHD� XQHL� UHDOLW� L� QHRPRJHQH� GDU� vQ� GUXP� VSUH�
XQLILFDUH��

)DSWXO�HVWH�H[SULPDW��FKLDU�GDF��I�U��DSHO�OD�SULQFLSLXO�DQWURSLF��GH�S�ULQWHOH�GU��ùW��%XFKLX��³QLPLF�GLQ�FHHD�FH�
D�IRVW�FUHDW�GH�'XPQH]HX�QX�U�PkQH�vQ�DIDUD�©ODQ XOXLª�UD LRQDOLW� LL�FDUH�OHDJ��I�SWXULOH�vQWUH�HOH��>«@�7RDWH�
H[LVW��� WU�LHVF� úL� VH� PLúF�� VSUH� DOWHOH�� SULQWU�R� LQWHJUDUH� SURJUHVLY��� &HHD� FH� U�PkQH� IXQGDPHQWDO� SHQWUX�
H[LVWHQ ��HVWH�WRWDOLWDWHD�LQWHJUDW��D�OXFUXULORU�SULQWU�R�FRUHVSRQGHQ ��HQHUJHWLF��LQWHULRDU�´�����
&HHD� FH� SHUPLWH� WHRORJLHL� RUWRGR[H� FRQWHPSRUDQH� DVHPHQHD� DILUPD LL� HVWH�PDL� SX LQ� GHVFKLGHUHD� VD� �WRWXúL��
UHDO���F�WUH�úWLLQ D�GH�DFXP��FkW�IDSWXO�F��PRúWHQHúWH�DUWLFXOD LLOH�úL�VSLULWXO�FXJHW�ULL�SDWULVWLFH��6SUH�H[HPSOX��
VIkQWXO�0D[LP�0�UWXULVLWRUXO� DILUP�� SDUDGR[DO� F�� UD LXQHD� GH� D� IL� D� FUHD LHL�� ORJRVXO� XQLF�� VH�PDQLIHVW�� VXE�
IRUPD� D� PXOWH� UD LXQL�� FRQFUHWL]DWH� vQ� ILLQ HOH� SDUWLFXODUH�� úL� F��� LQYHUV�� GLYHUVHOH� UD LXQL� VXQW� UHGXFWLELOH� OD�
XQLFXO�ORJRV��$FHDVWD�QX�vQVHDPQ��vQV��F��XQLFXO�ORJRV�GLVSDUH�SULQ�PXOWLSOLFDUH�úL�QLFL�F��SDUWLFXODUHOH�GLVSDU�
vQ� UHIHULUHD�F�WUH�FHQWUXO� ORU��'LYHUVLWDWHD�PRUIRORJLF��D� OXPLL�IHQRPHQDOH�QX�HVWH�XQ�³U�X�ILLQ LDO´��úL�FX�DWkW�
PDL�SX LQ�XQXO�PRUDO���GH�YUHPH�FH��FRUHVSXQ]kQG�XQHL�GLYHUVLW� L�D�JkQGXULORU�/RJRVXOXL�GLYLQ��PXOWHOH�UD LXQL�
VXQW�UHGXFWLELOH�OD�XQLFD�UD LXQH�GH�D�IL�D�FUHD LHL��'LYHUVLWDWHD�UHDO��D�UD LXQLORU��FD�PRGHOH�DOH�ILLQ HORU��DVLJXU��
SDUWLFXODULW� LOH� �UHIX]kQG� RULFH� H[FHV� DO� KROLVPXOXL� RULHQWDO��� LDU� XQLWDWHD� UHDO�� D� UD LXQLORU� vQ� ORJRVXO� XQLF�
DVLJXU��FRHUHQ D�ILLQ HORU�vQ�vQWUHJ��UHIX]kQG�RULFH�H[FHV�DO�SDUDGLJPHL�PHULVWLFH��DO�DWRPLVPXOXL�RFFLGHQWDO���(�
YRUED� GH� XQ� VXEVWUDW� LQIRUPDWLF� DO� ILLQ HORU� SDUWLFXODUH� úL� DO� XQLYHUVXOXL�� FDUH� H[SOLF�� VLWXD LD� SDUDGR[DO�� D�
FRVPRVXOXL� XQLWDU� vQ� PXOWLSOLFLWDWH� úL� GLYHUV� vQ� XQLWDWH�� VXEVWUDW� DFFHVLELO� PLQ LL� FRQWHPSODWLYH�� FDUH� SRDWH�
UHFRQVWUXL�±� vQ�P�VXUD� vQ�FDUH�SDUWLFLS�� OD�+ULVWRV��/RJRVXO�&UHDWRU�úL�0kQWXLWRU�±�XQ�PRGHO�FRPSOHW�DO�UHD�
OLW� LL��SULYLQG�VWUXFWXUD�VDX�SDWWHUQ�XO�úL�VHQVXO�ILLQ �ULL�XQLYHUVXOXL�����

2�YL]LXQH�U�V�ULWHDQ��DVXSUD�VHQVXOXL�FUHD LHL�

3HQWUX�SHUVSHFWLYD�U�V�ULWHDQ��D�FUHGLQ HL��SUREOHPD�QX�HVWH�UHFXSHUDUHD�XQHL�PHPRULL��FXP�VH�SRDWH�VHVL]D�
vQ�HIRUWXO�S�ULQWHOXL�3LHUUH�7HLOKDUG�GH�&KDUGLQ�úL�DO�DOWRU�WHRORJL�DSXVHQL���FL�D�VSLULWXOXL�HFOHVLDO��DO�6ILQ LORU�
3�ULQ L��ùL�WUHEXLH�VSXV�F���VSUH�GHRVHELUH�GH�FUHúWLQLVPXO�RFFLGHQWDO��FHO�U�V�ULWHDQ�±�vQ�SRILGD�VHFKHOHORU�VDOH�
EL]DQWLQH�� D� DPLQWLULL�XQHL� VRFLHW� L� VDFUDOL]DWH�� VIkUúLQG� vQ�DQFKLOR]��KLHUDWLF��±�QX�D�SURIHVDW�QLFLRGDW��XQ�
VXSUDQDWXUDOLVP�FDUH�V��DMXQJ��D�VXIRFD�OLEHUWDWHD��LQL LDWLYD�úL�FHUFHWDUHD��6HPQLILFDWLY�HVWH�IDSWXO�F��H[DFW�
DFHVW�VSLULW�D�SHUPLV�U�V�ULWXOXL�FD��vQ�FRQGL LLOH�UHGHVFRSHULULL�YDORULORU�DQWLFH��UHVXUJHQ D�QHRSODWRQLVPXOXL���
WHPHLXULOH� VDOH� FUHúWLQH� V�� U�PkQ�� QHFOLQWLWH�� vQ� YUHPH� FH� FUHúWLQLVPXO� RFFLGHQWDO�� LPSRUWkQG� DFHDVW�� QRX��
FXQRDúWHUH�D�FHORU�YHFKL��³UHQDúWHUHD´���QX�D�DYXW�UHVRUWXUL�SRWULYLWH�SHQWUX�D�UH]LVWD��

ÌQDLQWH�GH�D�vQFHUFD�GLVFXWDUHD�SURSULX�]LV��D�WHPHL��Dú�YUHD�V��PDL�UHPDUF�IDSWXO�F��HODVWLFLWDWHD�VSLULWXOXL�
SDWULVWLF��UHJ�VLW�vQ�VHFROXO�DO�;;�OHD��D�DMXWDW�HQRUP�WHRORJLD�%LVHULFLL�U�V�ULWHQH��0��UHIHU�OD�IDSWXO�F���I�U��D�

�����������������������������������������������������������
���ÌQWUXSDUH�úL�XQLWDWH��5HVWDXUDUHD�FRVPRVXOXL�vQ�,LVXV�+ULVWRV��/LEUD��������S������
���&I��VIkQWXO�0D[LP�0�UWXULVLWRUXO��$PELJXD���G�úL��H��GXS��vPS�U LUHD�RSHUDW��GH�S�ULQWHOH�6W�QLORDH��vQ�36%������3*�����
����&�����%�úL�����&��GH�DVHPHQHD��0\VWDJRJLD�����3*��������%&��



SR]D�vQ�RFURWLWRDUHD�úWLLQ HORU��RUWRGR[LD�D�UHXúLW�V��GHS�úHDVF��HOHJDQW�RULFH�FDVXV�EHOOL�FX�QRXD�SDUDGLJP��
úWLLQ LILF��D�OXPLL��vQWU�R�PDQLHU��VLPLODU��FHOHL�SH�FDUH�R�SURSXQHD�(LQVWHLQ�vQ�DQLL�¶�����

9RUELQG�GH�FRQIOLFWXO�PRGHUQ�±�vQ�HVHXO�³ùWLLQ ��úL�UHOLJLH´���±��PDUHOH�IL]LFLDQ�úL�JkQGLWRU�DILUPD�F��vQWUH�
FDX]HOH�DFHVWXLD�XQ�ORF�GH�IUXQWH�RFXS��GHS�úLUHD�FRPSHWHQ HORU��DWkW�úWLLQ D��FkW�úL�WHRORJLD��DX�YUXW�PDL�PXOW�
GHFkW�OL�VH�FXYHQHD��FHD�GLQWkL�OHJLWLPLWDWHD�LQWHUSUHW�ULORU�VDOH�UHGXF LRQLVWH��LDU�FHD�GH�D�GRXD�GUHSWXO�GH�D�
GHVFULH� UHDOLWDWHD��2U�� úWLLQ D� WUHEXLH� V�� VH� OLPLWH]H� OD� D� FHUFHWD�� OD� D�GHVFULH� OXPHD�� OD� H[SOLFD LL�� X]kQG�GH�
LQVWUXPHQWDUXO� V�X� WHRUHWLF� úL� WHKQRORJLF�� O�VkQG� WHRORJLHL� GUHSWXO� GH� D� LQWHUSUHWD� PRGHOHOH� SURSXVH� �HVWH�
DGHY�UDW�F��úL�DFXP�VH�UHPDUF��R�DWLWXGLQH�GH�UHIX]�D�XQRU�RDPHQL�GH�úWLLQ ��ID ��GH�LQWHUSUHWDUHD�WHRORJLF���
DWLWXGLQH� GXEODW�� GH� vQFHUFDUHD�GH�D� FRQILVFD� LQWHUSUHWDUHD�� FKLDU� FX�SUH XO� DFFHSW�ULL� GLYHUVHORU�PHWDIL]LFL��
HXURSHQH�úL�RULHQWDOH���

6ROX LD�JkQGLWRULORU�QHRSDWULVWLFL�FRQVW��vQ�vQ HOHJHUHD�IDSWXOXL�F��DGHY�UDWHOH�UDSRUWXUL�QX�VXQW�DFHOHD�GH�
FLRFQLUH�vQWUH�GRX��LGHRORJLL��ùWLLQ D�QX�H�WRWXQD�FX�QDWXUDOLVPXO�SR]LWLYLVW�VDX�FX�VFLHQWLVPXO��GXS��FXP�QLFL�
WHRORJLD�QX�VH�FRQIXQG��FX�SR]L LLOH�LQWUDQVLJHQWH�DOH�VXSUDQDWXUDOLVPXOXL�GXDOLVW�PHGLHYDO��ÌQ HOHVH�DVWIHO�UD�
SRUWXULOH��QX�VH�PDL�SRDWH�YRUEL�GH�R�FRQWUDGLF LH�vQWUH�ORJRV�úL�HYROX LH��vQWUH�FUHD LH�úL�GHYHQLUH��

$UH�GUHSWDWH�/RVVN\�V��REVHUYH�F���QHDYkQG�SUHIHULQ H�ILORVRILFH��WHRORJLD�RUWRGR[��QX�V�D�EORFDW�QLFLRGDW��vQWU�
XQ� FRQWH[W�� S�VWUkQGX�úL� VSHFLILFXO� GXKRYQLFHVF� úL� WUDQVFHQGHQ D� ID �� GH� RULFH� vQ HOHSFLXQH� WUHF�WRDUH��1X� R�
LPDJLQH�D�OXPLL�DUH�HD�GH�DS�UDW��FL�LQWHUSUHWDUHD�WHRORJLF��D�UHDOLW� LL��'H�DFHHD��WHRORJLD�FUHúWLQ��³VH�vPSDF��
IRDUWH� ELQH� FX� RULFH� WHRULH� úWLLQ LILF�� GHVSUH� XQLYHUV�� FX� FRQGL LD� FD� DFHDVWD� GLQ� XUP�� V�� QX�úL� GHS�úHDVF��
OLPLWHOH�úL�V��vQFHUFH�V��QHJH�FX�REU�]QLFLH�FHHD�FH�HVWH�vQ�DIDUD�FkPSXOXL�V�X�YL]XDO´����

2U�� SULQFLSLXO� DQWURSLF� SURSXQH� R� LPDJLQH� D� OXPLL� VXUSULQ]�WRU� GH� IDPLOLDU�� WHRORJLHL� %LVHULFLL� U�V�ULWHQH��
,VWRULD�XQLYHUVXOXL��DúD�FXP�H�FRQGL LRQDW��GH�H[LVWHQ D�XPDQ���H�R�LVWRULH�GHVFKLV���R�GHYHQLUH�vQWUX�FHYD��QX�
GRDU� PLúFDUH�� R� LVWRULH� WUDQVSDUHQW�� VSUH� YLLWRU� úL� ±� WUHEXLH� WUDGXV� PDL� FXUDMRV� OLPEDMXO� SUHFDXW� DO�
FRVPRORJLORU�±�VSUH�'XPQH]HX��XQ�GUXP�GH�OD�³FHU�úL�S�PkQW´�OD�³FHU�QRX�úL�S�PkQW�QRX´��REVHUYD LD�HVWH�D�
S�ULQWHOXL� SURI�� 'XPLWUX� 3RSHVFX��� 'XS�� $�� .DVWOHU�� GDF�� RUJDQXO� UHYHOHD]�� OD� QLYHO� ELRORJLF� IXQF LD�� VH�
LPSXQH�vQWUHEDUHD�GHVSUH�IXQF LD�HYROX LHL�OD�QLYHOXO�XQLYHUVXOXL��R�H[WHQVLH�FRVPRORJLF��D�LGHLL�ODPDUNLHQH�
GHVSUH�VHOHF LH�����$QWURSRORJLD�úL�FRVPRORJLD�VH�H[SOLFLWHD]��UHFLSURF��

'DF��ILLQ DUHD�RPHQHDVF��QX�H�GRDU�D�IL�VDX�D�QX�IL��SUREOHPD�QX�HVWH��SHQWUX�QRXD�UHSUH]HQWDUH�D�UHDOLW� LL��
QXPDL�ILLQ D��FL�úL�VHQVXO��D�IL�YHúQLF�VDX�D�QX�IL�GHORF��FXP�VSXQHD�OD�YUHPHD�VD�VIkQWXO�0D[LP�
0�UWXULVLWRUXO����2�vQWUHEDUH�FDUH�SULYHúWH�QX�QXPDL�GHVWLQXO�XPDQLW� LL��FL�VHQVXO�vQWUHJLL�FUHD LL��

2ULFXP�� DFHDVW�� QRX�� FRVPRORJLH� DGXFH� vQ� GLVFX LH� WRW� FH� D� G�UkPDW� FRVPRJUDILD� PRGHUQ�� FODVLF�� ±�
SRVLELOLWDWHD�VHVL]�ULL�XQXL�VHQV�DO�ILLQ HL��DO�GHYHQLULL�FRVPLFH�úL�XPDQH���

8QLYHUVXO� QX� V�D� Q�VFXW� GLQWU�R� GDW��� FXP�DILUP�� FUHD LRQLúWLL� RFFLGHQWDOL�� GDU� DFHDVWD� QX� vQVHDPQ�� F���
SDUFXUJkQG� XQ� GUXP� GH� PLOLDUGH� GH� DQL�� LVWRULD� VD� H� OLSVLW�� GH� QRLP��� 7HRORJLD� RUWRGR[�� WUDGL LRQDO��
GHVFLIUHD]��PLVWHUXO�HYROX LHL�XQLYHUVXOXL�SULQ�XWLOL]DUHD�XQXL�SULQFLSLX�DO�VLQHUJLHL��SRWULYLW�F�UXLD�QLPLF�QX�
VH�SHWUHFH� OD�QLYHOXO�DFHVWHL� LVWRULL�GHFkW�SULQ�FRQYHUJHQ D�GLQDPLF��D�HQHUJLLORU�GXPQH]HLHúWL�QHFUHDWH�úL�D�
HQHUJLLORU�FRVPLFH�FUHDWH��vQ�YLUWXWHD�IDSWXOXL�F��UD LXQHD�GH�D�IL�D�FUHD LHL��D�XQLYHUVXOXL��D�IRVW�SUHHODERUDW��
GH�/RJRVXO�GLYLQ���

ÌQ� JkQGLUHD� VIkQWXOXL�0D[LP�� XQLYHUVXO� úL� RULFH� SDUWH� D� OXL� DX�� R� UD LXQH� GH� D� IL�� FDUH� FRQVWLWXLH� GHILQL LD� úL�
VHQVXO� ILLQ HL�� FDUH� R� GHWHUPLQ�� V�� ILH� FHHD� FH� H� úL� FDUH� IDFH� SRVLELO�� FRQWHPSODUHD� ILLQ HL�� (ODERUDW��
SUHWHPSRUDO�� UD LXQHD� GH� D� IL� HVWH� PRGHOXO�SDUDGLJPD� ILLQ HL�� GDU� QX� vQV�úL� ILLQ D�� GHúL� QX� HVWH� VHSDUDW�� GH�
DFHDVWD�� 'H� IDSW�� UD LXQHD� GH� D� IL� HVWH� R� LQWHQ LH� GLYLQ�� �vQ� IRUPD� F�UHLD� RSHUHD]�� 'XPQH]HX�� FDUH� VH�
FRQFUHWL]HD]��vQWU�XQ�PRGHO�GLQDPLF��DFWLY�WHPSRUDO��R�VWUXFWXU��LQIRUPDWLF��SH�FDUH�VH�FRQVWLWXLH�VDX�GLQ�FDUH�
SURYLQH�ILLQ D��FDUH�GHWHUPLQ��SRVLELOLW� LOH�GH�ILLQ DUH�úL�FDUH�GHVFULH�VHQVXO�PLúF�ULL�DFHVWHLD��5D LXQHD�GH�D�IL�
HVWH�� OD� SURSULX�� R� VXP�� GH� SRVLELOLW� L� SULYLQG� VWUXFWXUD�� ILLQ DUHD� úL� VHQVXO�� VWDUHD� GH� SRWHQ LDOLWDWH� VDX�
SRVLELOLWDWH��GXQDPLV���)LLQ D�SRDWH�IL�WRW�FHHD�FH�HVWH�vQVFULV�vQ��SRVLELOLW� LOH�VDOH�FRQFUHWL]kQGX�VH�SULQ�#PRGXO�
ILLQ �ULL´� VDX� ³PLúFDUHD� IL]LF�´�� 'HYHQLUHD� WURSLF�� VDX� PLúFDUHD� ILLQ LDO�� GXFH� OD� DFWXDOL]DUHD� VDX� GHSOLQD�
UHDOL]DUH� D� ILLQ HL� �HQHUJHLD��� OD� VWDUHD� úL� IRUPD� VD� SHUIHFW��� SURFHV� UHDOL]DW� SULQ� vQ HOHSFLXQHD� /RJRVXOXL�
RUJDQL]DWRU�����

�����������������������������������������������������������
���$OEHUW�(LQVWHLQ��&XP�Y�G�HX�OXPHD��2�DQWRORJLH��+XPDQLWDV��������S�������
���9ODGLPLU�/RVVN\��SS�����������
���$OIUHG�.DVWOHU��$FHDVW��VWUDQLH�PDWHULH��&X�FRODERUDUHD�OXL�3KLOLSSH�1HPR��HG��3ROLWLF���������SS����������úL����������
���&I��VIkQWXO�0D[LP��&DSLWROH�GHVSUH�GUDJRVWH��,,,������3*���������$��
���&I��VIkQWXO�0D[LP��$PELJXD���H��3*���������$%��YH]L�úL�5�VSXQVXUL�F�WUH�7DODVLH�����3*��������$%��



7UHEXLH� UHOLHIDWH� DLFL� GRX�� DVSHFWH��3ULPXO� HVWH� F�� DFHDVW�� GHYHQLUH� QX�L� RSHUDW�� QLFL� QXPDL� ³GH� VXV´� úL� QLFL�
QXPDL�³GH� MRV´��)D ��GH�VXSUDQDWXUDOLVPXO�RFFLGHQWDO��VIkQWXO�0D[LP�YRUEHúWH�GH�R�UHDO��SRVLELOLWDWH�D�ILLQ HL�
GH� D� VH� PLúFD�� GH� D� GHYHQL� �FKLDU� PRUIRORJLF��� vQ� YLUWXWHD� XQHL� VWUXFWXUL� úL� DVSLUD LL� ILLQ LDOH�� )D �� GH�
QDWXUDOLVPXO� RFFLGHQWDO�� HO� DILUP�� F�� PLúFDUHD� IL]LF�� QX� HVWH� QLFLRGDW�� DXWRQRP��� FL� vQWHPHLDW�� PHUHX� SH�
DF LXQHD�GLYLQ��VXV LQ�WRDUH��I�U��GH�FDUH�QLPLF�GLQ�FH�H�QX�SRDWH�IL����$O�GRLOHD�DVSHFW�H�F��GUXPXO�WURSLF�VSUH�
IRUPD� XOWLP�� ±� D� ILLQ HL� SDUWLFXODUH� úL� D� XQLYHUVXOXL� ±� SUHVXSXQH� DQXPLWH� VFKLPE�UL� PRUIRORJLFH��
O�UJLUH�GH]DJUHJDUH� �GLDVWROH�� úL� vQJXVWDUH�FRPSXQHUH� �VXVWROH��� LQGLIHUHQW� FH� vQVHDPQ�� DFHVWHD� �VIkQWXO� QX�
LQVLVW����7HPD�SRDWH�IL�H[SORDWDW��SHQWUX�GHS�úLUHD�FRQIOLFWXOXL� vQWUH�FUHD LRQLVP�úL�HYROX LRQLVP��vQ�VHQVXO�F��
UHDOLWDWHD�VFKLPE�ULORU�PRUIRORJLFH�QX�H[FOXGH�FL�SUHVXSXQH�R�UD LXQH�FDUH�V��GLFWH]H�DFHVW�FRPSRUWDPHQW���

'LQ� SHUVSHFWLYD� FRQMXJDW�� D� FRQFHS LHL� SDWULVWLFH� úL� D� SULQFLSLXOXL� DQWURSLF�� UHIHUDWXO� ELEOLF� DO� FUHD LHL�
�)DFHUHD����úL����VH�GHVFRSHU��FX�R�FODULWDWH�XLPLWRDUH�SHQWUX�FRQúWLLQ D�RPXOXL�FRQWHPSRUDQ��3UHPLV��SHQWUX�
WRDWH�FHOH�Y�]XWH�úL�QHY�]XWH�HVWH�IDSWXO�F��VXQW�FUHDWH�GH�'XPQH]HX��DúD�vQFkW�QLPLF�QX�VH�SRDWH�FRQWHPSOD�
I�U��GLPHQVLXQHD�WHRORJLF���1LPLF�QX�VH�SHWUHFH�DOWIHO�GHFkW�SULQ�VLQHUJLD�'XKXOXL�OXL�'XPQH]HX�FX�³DSHOH´�
QDWXULL� FRVPLFH�� QXPDL� DúD� FUHD LD� VWU�EDWH� GUXPXO�� UHYHODW� LQWHJUDO� vQ� SULPD� �WH[WXDO��XQLFD�� ³]L´�HWDS�� D�
OXPLL�� F�WUH� ³]LXD´� D� RSWD�� D� IRUPHL� XOWLPH�� GUXPXO� GH� OD� SRVLELOLWDWH� �vQWXQHULF�� OD� UHDOLWDWH� VDX�DFWXDOLWDWH�
�OXPLQ����'DU�DFHDVWD�vQVHDPQ��úL�F��VWDUHD�GH�DFXP�D�OXPLL�QX�H�GHFkW�XQ�DVSHFW�DO�YLH LL�XQLYHUVXOXL��D�F�UXL�
WDLQ��H�vQF��DVFXQV��±�SDUDIUD]kQGX�O�SH�VIkQWXO�3DYHO�±��FX�+ULVWRV��vQ�'XPQH]HX��

7UDQVSXQkQG�vQ�SODQ�XPDQ��H�YRUED�GH�R�DQWURSRJHQH]��GLQDPLF���HYROXWLY���DOH�F�UHL�HWDSH�úL�UHSHUH�VXQW�
GDWH�FD�SURLHFW�GLYLQ�SUHWHPSRUDO��FD�UD LRQDOLWDWH�RUL�VHQV��³V��O�IDFHP�SH�RP�FRQIRUP�LPDJLQLL�QRDVWUH��VSUH�
DVHP�QDUH´���YL]kQG�PDL�PXOW�GHFkW�VWDUHD�GH�DFXP�±�WUDQVILJXUDUHD��PHWDEROLVPXO�GXKRYQLFHVF��ùL�WUHEXLH�
VSXV��SRDWH�VSUH�QHPXO XPLUHD�PXOWRUD��F��WH[WXO�ELEOLF�QX�YRUEHúWH�YUHRGDW��FX�DGHY�UDW�GHVSUH�FHHD�FH�QRL�
QXPLP�vQFHSXWXO�IL]LF�DO�VSHFLHL�XPDQH��

'LQ�DFHVW�XQJKL��FH�VHPQLILFD LH�DUH�WH]D�GDUZLQLDQ��GHVSUH�GHYHQLUHD�RPXOXL�SULQ�VHOHF LH�QDWXUDO���FUHG��
GH� DOWIHO�� F�� QXPDL� DFHVW� UHGXF LRQLVP� H� UHSURúDELO�� WHRORJLF� YRUELQG�� SHQWUX� F�� U�PkQH� FDSWLY� GLKRWRPLHL�
RFFLGHQWDOH�QDWXUDO�VXSUDQDWXUDO�"�'DF��H[LVW��XQ�SURLHFW��R�VXP��GH�SRVLELOLW� L��PLúFDUHD�VSHFLHL�XPDQH�úL�D�
ILHF�UXL�RP�vQ�SDUWH�VHOHFWHD]��GLQ�DFHVWH�SRVLELOLW� L�H[DFW�SH�DFHOHD�FDUH�VHUYHVF�G�LQXLULL�OD�XQ�PRPHQW�GDW��
FD�vQ�RQWRORJLD�KHLVHQEHUJLDQ���XQGH�VHOHF LLOH�VH�UHIHU��OD�DFWLYDUHD�GH�F�WUH�RP�D�YLUWXDOLW� LORU�FXDQWLFH�FDUH�
GDX�QDWXUD�úL�IRUPD�DQWURSLF��D�XQLYHUVXOXL��FHHD�FH�vQVHDPQ���WRWXúL��PXOW�PDL�PXOW��úL�FUHG�F��XQ�DQWURSRORJ�
DO�HUHL�FXDQWLFH�DUH�PDL�PXOWH�úDQVH�GH�D� vQ HOHJH�FRUHFW�VLWXD LD�GHFkW�XQXO�GLQ�YUHPHD�IL]LFLL�FODVLFH��FDUH�
PRúWHQHúWH�GLKRWRPLD�FDUWHVLDQ��PLQWH�UHDOLWDWH�����

6WULFW�� UHIHUDWXO� ELEOLF� DO� DQWURSRJHQH]HL� VH� FRQVWUXLHúWH� SH� GRX�� LPDJLQL� IXQGDPHQWDOH�� SURLHFWXO� FKLS�
DVHP�QDUH�úL�PHWDIRUD�S�PkQW�VXIODUH�GH�YLD ���ÌQ�SULPD�YHUVLXQH��)DFHUHD�������������KRW�UkUHD�GLYLQ���GH�
IDSW� PRPHQWXO� UHYHO�ULL� SURLHFWXOXL� HODERUDW� SUHWHPSRUDO�� VH� VROGHD]�� FRPSOHW� FLXGDW� ±� SHQWUX� DúWHSW�ULOH�
VSLULWXDOLVWH� ±� FX� ELRORJLD�� RPXO� H�PDVFXO� úL� IHPHO��� $� GRXD� YHUVLXQH� �)DFHUHD�� ��� ��� SRUQHúWH� FKLDU� GLQ�
SXQFWXO�DFHVWHL�³GH]DP�JLUL´��RPXO�H�SO�P�GLW�GLQ�S�PkQW�±�LPDJLQH�SXWHUQLF���LQGLFkQG�VLPXOWDQ�RSHUD�OXL�
'XPQH]HX�úL�VLWXD LD�S�PkQWHDVF���VRPDWLF���ELRORJLF��D�RPXOXL�±��DúD�FXP�WRDWH�DX�IRVW�DGXVH�OD�ILLQ ���SULQ�
DFWLYDUHD� GLYLQ�� D� HQHUJLLORU� S�PkQWXOXL� úL� DSHORU� �)DFHUHD�� ��� ������� ������ úL� ����� 3�PkQWHVF�� PXULWRU��
VXSXV�LQVWLQFWHORU��QDWXUDO��QX�H�YRUED�GH�DFFHS LD�RFFLGHQWDO���HYLGHQW��úL�OD�'DUZLQ��GH�QDWXUD�SXUD��ILLQ ��
OLSVLW��GH�KDU��FL�GH�VLWXD LD�GHVFULV��FD�PDVFXO�úL�IHPHO����RPXO�H�FKHPDW��vQWU�XQ�PRPHQW�DOHV�GH�&UHDWRU��OD�
DVHP�QDUHD�FX�PRGXO�GH�D�IL�DO�$UKHWLSXOXL�GLYLQ��OD�VWDUHD�SDUDGLVLDF���OD�R�YLH XLUH�GXKRYQLFHDVF���FHUHDVF����

)D ��GH�LPDJLQHD�GXDOLVW���SODWRQLVW�YXOJDU��D�LQVHU LHL�VXIOHWXOXL�vQWU�XQ�RUJDQLVP�ELRORJLF�IDEULFDW�GLQ�S�PkQW��
LPDJLQH�FDUH�D�S�WUXQV�SXWHUQLF�vQ�PLQWHD�PXOWRUD��SH�WHUHQXO�GLILFXOW� LL�GH�vQFRSFLHUH�D�VSLULWXOXL�FX�PDWHULD��
SUREOHP��GHS�úLW��GH�WUDGL LD�RUWRGR[����DP�UHGDW�D�GRXD�YHUVLXQH�±�FRQFHQWUDW��SH�³VXIODUHD�GH�YLD �´�±�vQWU�R�
FKHLH� ³DULVWRWHOLF�´� �$ULVWRWHO� QXPHúWH� VXIOHWXO�QX� VXEVWDQ ��� FL� ³HQWHOHKLH�D� WUXSXOXL´�� IRUPD�XOWLP�� GH�YLD ���
GHV�YkUúLW����PDL�DSURSLDW��GH�VHQVXO�HEUDLF�DO�WH[WXOXL��&HHD�FH�P��vQGHDPQ��V��SURFHGH]�DúD�H�IDSWXO�F���GDF��
VH� SRDWH� YRUEL�GH�R�FRHUHQ �� LQWHUQ�� D�%LEOLHL� vQ� VLQH� úL� D�%LEOLHL� FX�7UDGL LD� HFOHVLDO��� QX� VH�SRDWH�HYLWD� UH�
FXQRDúWHUHD� GHPHUVXOXL� GXKRYQLFHVF� DO� VSLULWXDOLW� LL� ILORFDOLFH� FD� R� DGHY�UDW�� ³FKHLH´� LQWHUSUHWDWLY��� 0DL�
H[DFW�� SHQWUX� F�� WUDGL LD� ILORFDOLF�� YRUEHúWH� WRFPDL� GH� SRVLELOLWDWHD� WUDQVILJXU�ULL� RPXOXL�� D� PXW�ULL� VDOH� GLQ�
YLH XLUHD�³S�PkQWHDVF�´�VSUH�FHD�³FHUHDVF�´��WH[WXO�ELEOLF�QX�SRDWH�IL�vQ HOHV�vQWU�R�DOW��OXPLQ��GHFkW�DFHDVWD���

&H�SUHVXSXQH�DFHDVW��QRX��VWDUH"�(�DFWXDOL]DUHD�FKLSXOXL��D�LPDJLQLL�GLYLQH��GDW��FD�SURLHFW�GH�PDL�vQDLQWH�GH�
OXPH��� VLWXDUHD� OD� XQ� QLYHO� VXSUDQDWXUDO� GH� ILLQ DUH� ±� LDU�úL�� QX� vQ� VHQVXO� RFFLGHQWDO�� GH� VXSHUDGLWLYDUH� D�
QDWXULL� XPDQH� FX� KDLQD� �VDX�� GXS�� H[SUHVLD� WHRORJLHL� URPDQR�FDWROLFH�� IUkXO�� JUD LHL� ±�� UHDOL]DUHD� XQHL�

�����������������������������������������������������������
���7H[WXDO��SHUVLVWkQG�úL�PLúFkQGX�VH��WRDWH�SDUWLFLS��OD�'XPQH]HX��FI��$PELJXD���G��3*���������%���
���5RJHU�3HQURVH�H�PDL�UH]HUYDW��VSXQkQG�F��IL]LFLHQLL�VXQW�PDL�HODVWLFL�GHFkW�ELRORJLL��FDUH�U�PkQ�LQVHQVLELOL�OD�PDULOH�PXWD LL�
GLQ�FkPSXO�IL]LFLL��FI��,QFHUWLWXGLQLOH�UD LXQLL��S�������



WUDQVFHQGHQ H� D� SHUVRDQHL� XPDQH� ID �� GH� SURSULD� QDWXU��� $GDP� vQ� SULYLQ D� QDWXULL� VDOH�� GHFL� S�PkQW� úL�
LQVWLQFWLYLWDWH�� RPXO� H�'XPQH]HX� vQ�SULYLQ D�QRXOXL� V�X�PRG�SHUVRQDO�GH�YLD ��� GHFL� FRQúWLLQ ��� OLEHUWDWH� úL�
LXELUH��6HPQHOH�DFHVWXL�QRX�PRG�ILLQ LDO�� vQ�HJDO��P�VXU�� OLEHUWDWH� �PDQLHU��GLYLQ��GH�YLD ��� úL�FRPXQLXQH�
�SDUWLFLSDUH�OD�YLD D�GLYLQ����VXQW������vQ�SODQ�WHRORJLF��VXIODUHD�GH�YLD ��D�'XKXOXL�GXPQH]HLHVF������vQ�SODQ�
DQWURSRVRFLDO��QXPHOH�QRL�SH�FDUH�OH�SRDUW��FHL�GRL��Lú�úL�LúD��QX�PDVFXO�úL�IHPHO���)DFHUHD��������������vQ�SODQ�
H[LVWHQ LDO�� ³HUDX� JRL� úL� QX� VH� UXúLQDX´�� FHHD� FH� WUHEXLH� vQ HOHV� F�� VH� F�XWDX� FX� R� SULYLUH� WUDQVILJXUDW���
QHS�WLPDú���)DFHUHD����������

ÌQ� DFHVWH� FRQGL LL�� F�GHUHD��S�FDWXO� vQVHDPQ�� HúHFXO�SHUVRDQHL�� vQWRDUFHUHD� OD� VWDUHD�SUH�SDUDGLVLDF��� GH�
PDVFXO�úL�IHPHO���OD�LQVWLQFWLYLWDWH��OD�YLH XLUHD�S�PkQWHDVF���PXULWRDUH����'H�DFXP��FKLSXO�RPXOXL�QHPXULWRU��
LPDJLQHD�D�FHHD�FH�WUHEXLD�V��ILH��QX�DYHD�V��VH�PDL�SRDW��YHGHD��3DQD\RWLV�1HOODV�IDFH�REVHUYD LD�F���GH�IDSW��
WRDW�� FXQRDúWHUHD� HPSLULF�� DVXSUD� RPXOXL� VH� UHIHU�� GRDU� OD� FHHD� FH� QX� HVWH� RPXO����� SkQ�� OD� PXQWHOH�
WUDQVILJXU�ULL� 'RPQXOXL�� SkQ�� OD� 7DERU� �0DWHL�� ���� ������ FkQG� ³KDLQHOH� GH� SLHOH´� DX� IRVW� WUDQVIRUPDWH� vQ�
³KDLQD�GH�OXPLQ�´�D�VW�ULL�SDUDGLVLDFH��

9RUEHDP�VXSUD�GH�IDSWXO�F���GLQ�SXQFWXO�RUWRGR[LHL��DQWURSRJHQH]D�QX�HVWH�XQ�HYHQLPHQW��FL�R�VXFFHVLXQH�GH�
HYHQLPHQWH��DúDGDU��HYROX LH��'HúL�DP�DWLQV�GHMD�DFHVW�DVSHFW��YUHDX�V��UHSHW�F��QX�Y�G�QLF�LHUL�vQ�UHIHUDWXO�
ELEOLF� YUHR� DILUPD LH� H[SOLFLW�� GHVSUH� vQFHSXWXO� LVWRULF� DO� VSHFLHL� XPDQH�� 3UREOHPD� WHRORJLF�� QX� H� QLFL� D�
vQFHSXWXOXL�úL�QLFL�D�HWDSHORU�GHYHQLULL�QRDVWUH�VXE�DVSHFW�IL]LF��PDL�PXOW�GH�FRPSHWHQ D�úWLLQ HL��FL�RULJLQHD��
FDX]D�SHQWUX�FDUH�VH�SHWUHF�WRDWH��'H�DVHPHQHD��QX�GRDU�RULJLQHD�úL�HWDSHOH�PDWXUL]�ULL�GXKRYQLFHúWL��vQ�FD]XO�
F�URUD� IXQF LRQHD]�� XQ� VHW� GH� VHOHF LL� QXPLWH� WUDGL LH�� D� RPXOXL�� FL� úL� ILQDOLWDWHD� GHYHQLULL� XPDQH��
vQGXPQH]HLUHD��UHDOL]DUHD�PRGXOXL�GLYLQ�GH�YLD ���QXPLW�GH�6FULSWXU��³YLD D�YHúQLF�´��H[SUHVLH�vQ HOHDV��GH�
FHOH�PDL�PXOWH�RUL�vQ�VHQVXO�D�FHYD�FH�WUHEXLH�DúWHSWDW��FkQG��GH�IDSW��H�YRUED�GH�R�H[SHULHQ ��KLF�HW�QXQF�úL�
SHQWUX�HWHUQLWDWH���

'LQ�DFHDVW��SHUVSHFWLY���FUHGLQ D�OXL�'DUZLQ�F��úWLLQ D�VH�SRDWH�RFXSD�GH�SUREOHPD�RULJLQLL�HVWH�PDL�PXOW�
GHFkW�GHúDUW���5HYHQLQG�OD�GLVWLQF LD��GH�EXQ�VLP ��D�OXL�(LQVWHLQ��úWLLQ D�SRDWH�GD�VHDPD�GH�SUREOHPD�OXL�³FH�
HVWH´�� QX� úL� GH� DFHHD� D� OXL� ³GH� FH´� �RULJLQHD�� úL� ³VSUH� FH´� �ILQDOLWDWHD���PDL�PXOW� GH� FRPSHWHQ D� WHRORJLHL��
ùWLLQ D��F��HVWH�YRUED�GH�FRVPRORJLH�RUL�GH�DQWURSRORJLH��G��VHDPD�GH�PRUIRORJLD�UHDOLW� LL��QHSXWkQG�GHFkW�
VSHFXOD�vQ�SULYLQ D�RULJLQLL�úL�D�VHQVXOXL��-RKQ�%DUURZ�D�LQWXLW�FRUHFW�F��RULFH�FXJHWDUH�DVXSUD�RULJLQLL� LQWHúWH�
F�WUH�R�³UD LRQDOLWDWH´�GH�GLQFROR�GH�OXPH��FDUH�WUDQVFHGH�YL]RUXO�úWLLQ HL����ÌQV��úWLLQ D�QX�WUHEXLH�V��UHIX]H�
FHHD�FH�QX�SRDWH�DIOD�SULQ�SURSULLOH�SXWHUL��

6IkQWXO�0D[LP�XWLOL]HD]�� VFKHPD�DUFKH� ��PHVRWHV� �� WHORV�� R� WULORJLH�FDUH�GHVFULH�DVSHFWHOH� úL� HWDSHOH� ILLQ �ULL�
I�SWXULORU��$YkQGX�úL�RULJLQHD��DUFKH��vQ�'XPQH]HX��PDL�SUHFLV�vQ�PRGHOXO�SUHHODERUDW�GH�DFHVWD��ILLQ D�H[LVW��
FD�H[SUHVLH�D� LXELULL�GLYLQH��ÌQ�ORJRV�SKXVHRV�VDX�DUFKH�HVWH�SRVWXODW��úL�PRGDOLWDWHD�³WURSLF�´�D�ILLQ �ULL�VDOH�
�PHVRWHV���úL�VHQVXO�DFHVWHL�ILLQ �UL��WHORV���DWkW�FD�GLUHF LH��VSUH�'XPQH]HX��FkW�úL�FD�UH]XOWDW��IRUPD�SHUIHFW����
(SLVWHPRORJLF�� RULFH� OLPLWDUH� OD�PHVRWHV� úL� RULFH� LQYHVWLJD LH� D� DFHVWXLD� GLQ� SHUVSHFWLYD� UXSWXULL� QDWXUDO�
VXSUDQDWXUDO� vQVHDPQ�� UDWDUHD� úDQVHL�GH�D�FXQRDúWH�FX�DGHY�UDW� ILLQ D��/D�QLYHO�XPDQ��SRVLELOLW� LOH�³WURSLFH´�
VROLFLW��FD�PHVRWHV�V��QX�ILH�GRDU�ILLQ DUH��GHYHQLUH��FL�³EXQD�ILLQ DUH´��HX�HLQDL���DVWIHO�vQFkW�WHORV�V��ILH�IRUPD�
SHUIHFW��úL�YHúQLF��GH�ILLQ DUH��DHL�HX�HLQDL���UHDOL]DW��SULQ�DVFH]���FRQWHPSOD LH�úL�vQGXPQH]HLUH����ÌQ HOHJkQG�
vQV��RPXO�FD�XQ�DGHY�UDW�DFFHOHUDWRU�DO�GHYHQLULL�FRVPLFH����VIkQWXO�vQWUHYHGH�vQ�UHXúLWD�RPXOXL�vQGXPQH]HLW�XQ�
SDV�PDL�GHSDUWH�DO�FUHD LHL�vQWUHJL�VSUH�IRUPD�HL�XOWLP���

5HIHUDWXO� ELEOLF� DO� DQWURSRJHQH]HL� WUHEXLH� DúDGDU� OXDW�DG� OLWWHUDP�� GDU� QX� vQ� SULYLQ D�PHWDIRUHORU� XWLOL]DWH�
�PRGHODUHD� GLQ� S�PkQW� úL� vQVXIOH LUHD��� FL� ���� D� IDFWRULORU� LPSOLFD L� �S�PkQWXO� úL� VXIODUHD�GH�YLD ��� úL� ���� D�
VHPQLILFD LHL� HYHQLPHQWXOXL� �WUHFHUHD� GH� OD� S�PkQWHVF� OD� GXKRYQLFHVF��� ,PDJLQHD� H[WLQ]kQGX�VH� DVXSUD�
FUHD LHL� vQWUHJL�� H� OHVQH� V�� vQ HOHJHP� DQWURSRORJLD� ELEOLF�� GUHSW� FKHLH� D� FRVPRORJLHL�� LQWHUSUHWDUH� FDUH�
FUHGLWHD]��±�vQ�LQLPD�FUHúWLQ��±�SULQFLSLXO�DQWURSLF�GLQWU�R�SHUVSHFWLY��PDL�DGkQF���PDL�VHPQLILFDWLY��GHFkW�
SRDWH�SURSXQH�úWLLQ D�vQV�úL��

3ULQFLSLXO� DQWURSLF� SHUPLWH�� SH� GH� R� SDUWH�� vQWUHYHGHUHD� XQHL� DQWURSRORJLL� WHOHRORJLFH�� vQ� VWDUH� V�� FRQGXF��
DQWURSRORJLD� úWLLQ LILF�� �ELRORJLF��� VSUH� R� YL]LXQH� IDPLOLDU�� FRQúWLLQ HL� UHOLJLRDVH�� úL�� SH� GH� DOWD�� SULQ�
UHFLSURFLWDWH��vQWUHYHGHUHD�XQHL�FRVPRORJLL�WHOHRORJLFH��'DU��SHQWUX�F��QX�DSHOHD]��OD�H[SHULHQ D�VILQ LORU��QX�

�����������������������������������������������������������
���&I��&KULVWRV�<DQQDUDV��$EHFHGDU�DO�FUHGLQ HL��,QWURGXFHUH�vQ�WHRORJLD�RUWRGR[���HG��%L]DQWLQ���������S�������FI��,RDQQLV�
=L]LRXODV��&UHD LD�FD�(XKDULVWLH��HG��%L]DQWLQ���������S������
���&I��3DQD\RWLV�1HOODV��2PXO��DQLPDO�vQGXPQH]HLW��3HQWUX�R�DQWURSRORJLH�RUWRGR[���'HLVLV��������SS���������
���&I��-��%DUURZ��2ULJLQHD�XQLYHUVXOXL��+XPDQLWDV��������S������
���&I��VIkQWXO�0D[LP��$PELJXD���E��3*���������&��úL�FDS�������3*���������$��
���&I��LELGHP�������3*���������'�����&��



SRDWH�IDFH�QLFL�R�VXSR]L LH�VHULRDV��vQ�SULYLQ D�LPSOLFD LLORU�XOWLPH�DOH�FRQYHUJHQ HL�RP�OXPH��QX�SRDWH��DOWIHO�
VSXV��V��GHVFULH�R�IRUP��WUDQVILJXUDW��D�OXPLL��PDL�DOHV�F��SHUVLVW��vQF��LGHHD�GH�XQLYHUV�HQWURSLF��SH�FDOH�GH�
GLVROX LH�� DPHQLQ DW�� GXS�� DQXPLWH� PRGHOH� FRVPRORJLFH�� GH�PDUHD� LPSOR]LH� ILQDO���� ÌQ� YL]LXQHD� WHRORJLHL�
U�V�ULWHQH� �úL�� WUHEXLH� VSXV�� DFHDVW�� LPDJLQH� DUH� DQXPLWH� DILQLW� L� IRUPDOH� FX� FRQFHS LD� DQWURSRPRUILF�� D�
ILORVRILHL� YHGLFH�� SHQWUX� FDUH� RPXO� LGHDO� VH� H[WLQGH� vQ� IRUPD� XQLYHUVXOXL��� RPXO� H� XQ� SURWRWLS� PLVWLF� DO�
FUHD LHL� vQWUHJL�� XQ�SDWWHUQ� GH� UHJ�VLW� vQ� ILHFDUH� SDUWH� D� XQLYHUVXOXL��'H� DVHPHQHD�� R� KRORJUDP�� D� vQWUHJLL�
LVWRULL�D�XQLYHUVXOXL��GH�OD�XQ�FDS�W�OD�FHO�ODOW��UHYHOkQG�vQ�SURSULD�VD�ILLQ DUH�GHVWLQXO��IRUPD�XOWLP��D�FUHD LHL��
úL�DF LRQkQG�vQ�GLUHF LD�UHDOL]�ULL�DFHVWHLD���

6IkQWXO�0D[LP�D�LQWXLW�SHUIHFW�VLPHWULD�RPXOXL�FX�OXPHD��XQLWDWHD�ORU�GH�ILLQ ��úL�VHQV��úL�UHGDX�PDL�MRV�XQ�
H[WUDV� GLQ� WUDWDWXO� V�X� HFOHVLRORJLF��0\VWDJRJLD�� UHOHYDQW� vQ� DFHDVW�� SULYLQ �� �PDL�SX LQ�JU�LWRU� vQV�� SHQWUX�
UROXO�RPXOXL��DILUPDW�SXWHUQLF�vQ�$PELJXD�������

³FRVPRVXO�vQWUHJ��FDUH�FRQVW��GLQ�FHOH�Y�]XWH�úL�QHY�]XWH��HVWH�RP��LDU�RPXO��FDUH�FRQVW��GLQ�VXIOHW�úL�WUXS��HVWH�
FRVPRV��&�FL�FHOH�LQWHOLJLELOH�QHY�]XWH�DX�>OD�QLYHO�FRVPLF@�UROXO�VXIOHWXOXL��GXS��FXP�VXIOHWXO�DUH�>OD�QLYHO�
XPDQ@�XQ�URVW�VLPLODU�FHORU�LQWHOLJLELOH��,DU�FHOH�VHQVLELOH�Y�]XWH�VXQW�>FRVPRORJLF@�LPDJLQHD�WUXSXOXL��SUHFXP�
WUXSXO�H�>DQWURSRORJLF@�DO�FHORU�VHQVLELOH��>/D�QLYHO�FRVPLF�@�FHOH�LQWHOLJLELOH�VXQW�VXIOHWXO�FHORU�VHQVLELOH��LDU�
FHOH�VHQVLELOH�WUXSXO�FHORU�LQWHOLJLELOH��ùL�SUHFXP�VXIOHWXO�VH�DIO��HVHQ LDO�vQ�WUXS��WRW�DVWIHO�FRVPRVXO�LQWHOLJLELO�
vQ�FHO�VHQVLELO��'H�DVHPHQHD��FRVPRVXO�VHQVLELO�H�S�VWUDW�vQ�FRHUHQ ��GH�FHO�LQWHOLJLELO��SUHFXP�WUXSXO�H� LQXW�GH�
VXIOHW��GLQ�DPkQGRX��FRQVWLWXLQGX�VH�XQ�VLQJXU�FRVPRV��SUHFXP�GLQ�VXIOHW�úL�WUXS�XQ�VLQJXU�RP��>«@�
$FHDVW��>VLWXD LH�YD�GXUD@�SkQ��FH�YD�VRFRWL�SRWULYLW�V��OH�GH]OHJH�FHO�FDUH�OH�D�UHOD LRQDW�±�FRQIRUP�FHOHL�PDL�
PDUL� úL� PDL� WDLQLFH� RLNRQRPLL� ±�� FkQG� YD� YHQL� WLPSXO� SURSLFH� SHQWUX� VSHUDWD� vPSOLQLUH� D� WXWXURU�� $WXQFL� úL�
OXPHD�FHORU�Y�]XWH�YD�PXUL�SUHFXP�RPXO�úL�LDU�úL�YD�vQYLD�WkQ�U��QRX��GLQ�FHD�vPE�WUkQLW���OD�vQYLHUHD�SH�FDUH�
R� DúWHSW�P� SHQWUX� DWXQFL�� $WXQFL� YD� vQYLD� úL� RPXO� GH� DFXP� vPSUHXQ�� FX� OXPHD� ±� FD� SDUWHD� FX� vQWUHJXO� úL�
SUHFXP� >OXPHD@� FHD�PLF�� vPSUHXQ�� FX� FHD�PDUH� ±� GREkQGLQG� SXWHUHD� GH� D� QX� VH�PDL� FRUXSH�� ùL� WRW� DWXQFL�
WUXSXO� VH� YD� IDFH� DVHPHQHD� VXIOHWXOXL� LDU� FHOH� VHQVLELOH� DVHPHQHD� FHORU� LQWHOLJLELOH�� vQ� FH� SULYHúWH� FLQVWHD� úL�
VODYD��PDQLIHVWkQGX�VH� vQ� WRDWH� R� VLQJXU�� SXWHUH� GLYLQ�� ±� SULQWU�R� SUH]HQ �� OXPLQRDV�� úL� DFWLY�� ±� SH�P�VXUD�
ILHF�UHLD��,DU�DFHDVW��>SXWHUH@�YD�JDUDQWD�SULQ�VLQH�UHOD LD�XQLULL�QHGHVI�FXW��SHQWUX�YHDFXULOH�QHVIkUúLWH´����

'HQV� úL� ERJDW�� WH[WXO�SXQH� vQ� HYLGHQ �� SODQXO�GLYLQ� úL�SXWHUHD�GXPQH]HLDVF�� FH� IDF�SRVLELO�� FRQIRUPLWDWHD�
vQWUH� RP� úL� FRVPRV�� FRUHODUHD� DFHVWRUD��$OWHULW� L� ELQH�GHILQLWH��RPXO� úL� FRVPRVXO� VH� LQGLF�� UHFLSURF��RPXO�
GHVFRSHU�� LQWHQVLILFDW�±� vQ�ULWP�JU�ELW�±�QDWXUD�úL�VHQVXO�FRVPRVXOXL�� LDU�DFHVWD�H[HPSOLILF�� O�UJLW�±�vQ�ULWP�
OHQW�±�FHHD�FH�VH�SHWUHFH�OD�QLYHO�XPDQ��,PDJLQHD�FRUHVSXQGH�XQXL�PRGHO�PDWHPDWLF�FRQWHPSRUDQ��RPXO�H�vQ�
XQLYHUV�FKLSXO�SHUVRQDO�DO�IUDFWDOXOXL��DFHD�VWUXFWXU��UHSOLFDW��OD�QHVIkUúLW�vQ�WRDWH��GH�F�XWDW�VDX�GH�UHJ�VLW�vQ�
WRDWH� úL� HILFLHQW�� �FD� SULQFLSLX� VHOHFWLY�� vQ� WRDWH�� ÌQ� SODQXO� GLYLQ�� RPXO� H�SDUDGLJPD�� PRGHOXO� úL� HQHUJLD�
IRUPHL�XOWLPH�D�OXPLL��SULQ�FDUH�DF LRQHD]��'XPQH]HX�vQVXúL���

2�LGHH�GHVSUH�³XPDQL]DUHD´�OXPLL��vQ�PLVWLFD�WUDGL LRQDO��FUHúWLQ���HYLGHQW��vQ�3DWHULF�úL�)LORFDOLH��P�UWXULL�DOH�
H[SHULHQ HL� VILQ LORU��� G�� S�ULQWHOH� -HDQ� .RYDOHYVN\�� RPXO� H� FKHPDW� V�� XPDQL]H]H� DQLPDOHOH�� DQLPDOHOH�
XPDQL]DWH� V�� DQLPDOL]H]H� SODQWHOH�� SODQWHOH� DQLPDOL]DWH� V�� YHJHWDOL]H]H� PLQHUDOHOH�� PLQHUDOHOH� V�� SDFLILFH�
HOHPHQWHOH�IXQGDPHQWDOH��DVWIHO�vQFkW�PLQHUDOHOH�V��VH�YHJHWDOL]H]H��SODQWHOH�V��VH�DQLPDOL]H]H��DQLPDOHOH�V��VH�
XPDQL]H]H� �GREkQGLQG� OLPEDM� XPDQ�� FD� UHIOH[� OD� SXQHUHD� GH� F�WUH� $GDP� D� QXPHORU�� úL� RDPHQLL� V�� VH�
vQGXPQH]HLDVF��� ³5HJQXULOH� LQIHULRDUH� VXQW� GHWHUPLQDWH� GH� FHOH� VXSHULRDUH��'XPQH]HX�GHYLQH�RP��SHQWUX� FD�
RPXO�V��GHYLQ��'XPQH]HX��(YROX LD�XQLYHUVXOXL�GHSLQGH�GRDU�GH�RP��6LQJXU�RPXO�vQGXPQH]HLW�SRDWH�XPDQL]D�
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,PDJLQHD�H� VLPLODU�� FHOHL� DUHRSDJLWLFH�D�SURFHVHORU�GLQ� OXPHD�QHY�]XW�� ±� VROLGDULWDWHD� LHUDUKLLORU�DQJHOLFH��
UHDOL]DW��FD�SUHVVLQJ�DO�FHORU�VXSHULRDUH�ID ��GH�FHOH�LQIHULRDUH��SULQ�FDUH�FHOH�GLQ�XUP��SDUWLFLS��OD�H[SHULHQ D�
FHORU�GH�PDL� VXV�±��GDU� WUDQVSXV�� SHQWUX� OXPHD�Y�]XW��� vQ�DFHODúL� WLPS��R�VXJHVWLH� LQWHUHVDQW��SHQWUX�FH�DU�
vQVHPQD��GXV�SkQ��OD�FDS�W��SULQFLSLXO�DQWURSLF��'HVFULHUHD�XQHL�OXPL�DQJDMDW��SH�GUXPXO�LQWHQVLILF�ULL�ILLQ HL��
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7U�LQG�vQWU�R�FLYLOL]D LH�D�WUDQVIRUP�ULORU��vQWU�XQ�WLPS�úL�XQ�ULWP�DO�FUL]HL��DO�UHMXGHF�ULL�WXWXURU�SUHPLVHORU��
VHVL]�P�DVW�]L�FXP�PDL� WRDWH� LGHLOH�QRDVWUH�DQWHULRDUH��DOH� vQFHSXWXULORU�PRGHUQLW� LL�� WLQG�D�IL� vQORFXLWH�FX�
JkQGXUL� úL� SHUFHS LL� QRL�� &KLDU� úL� WHULELOXO� FRQIOLFW� vQWUH� FRQúWLLQ D� VHFXODU�� úL� FHD� WHRORJLF�� SDUH� D�úL� WRFL�
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DVSHULW� LOH�� FHO� SX LQ� vQWU�R� DQXPLW�� ]RQ�� PHQWDO�� D� OXPLL� FRQWHPSRUDQH�� GH� FDUH�  LQH� úL� SULQFLSLXO�
FRVPRORJLF�DQWURSLF��

&RQWXUkQG�XQ�QRX�FKLS�DO�XQLYHUVXOXL�úL�R�QRX��DQWURSRORJLH��SULQFLSLXO�DQWURSLF�IDFH�SRVLELO��GHS�úLUHD�
PDULL� UXSWXUL� vQWUH� GRPHQLLOH� XPDQ� úL� FRVPLF�� úL� FRUHODWLY� vQWUH� úWLLQ HOH� QDWXUDOH� úL� WHRORJLD� PLVWLF���
GHVFRSHULQG� IDSWXO� F�� SUREOHPHOH� vQFHSXWXOXL� úL� PRUIRORJLHL� QX� PDL� VXQW� HVHQ LDOH� GHFkW� FD� UHYHODUH� D�
GUXPXOXL� F�WUH� FHYD�� R� VWDUH� PDL� vQDOW��� ID �� GH� FDUH� FHOH� GH� DFXP� VXQW� GRDU� XPEUH�� 2� VWDUH� WU�LW�� vQ�
FRPXQLXQH�GH�RP�úL�GH�FRVPRV�� vQ�DPELDQ D�YLH LL�GLYLQH��P�UWXULVHúWH� WHRORJLD��VWDUH�SH�FDUH�R�GHVFLIU�P��
DLFL� úL� DFXP�� vQ� +ULVWRV�� FHO� WUDQVILJXUDW� SH� 7DERU� úL� vQ�O DW� OD� FHUXUL�� GH� DVHPHQHD� vQ� VILQ LL� FDUH� ±� GXS��
FXYkQWXO�'RPQXOXL�±�VWU�OXFHVF�SUHFXP�VRDUHOH�vQ�vPS�U� LD�7DW�OXL��

'LQ�DFHVW�SXQFW��GLVFX LD�vQFHWHD]��D�PDL�IL�OD�vQGHPkQD�FHOXL�FDUH��DúD�FXP�VXQW�HX��GHVFULH�H[SHULHQ HOH�
DOWRUD��LPSOLFDWH�ILLQG�YLD D�RPXOXL�vQ�+ULVWRV�úL�OXPHD�YDORULORU�WU�LWH��FDUH�GHYLQ�XQD�FX�ILLQ D�RPXOXL��GHFL�
QHWUHF�WRDUH��

6XQW�H[SUHVLD�YRLQ HL�GLYLQH�úL�UH]XOWDWXO�vQWUHJLL�LVWRULL�D�XQLYHUVXOXL��GDU�VXQW�QXPDL�VWU�PRúXO�RPXOXL�FH�
WUHEXLH�V��ILX«�
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