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ÞODQHN�DQDOL]LUD�UH]XOWDWH�UD]LVNDYH�QD�VORYHQVNLK�XQLYHU]DK�R�SHUFHSFLML�WUDMQRVWQHJD�UD]YRMD��NL�MH�SRWHNDOD�OHWD
�����Y�RNYLUX�&53�(WLND�Y�UD]LVNRYDQMX�]D�WUDMQRVWQL�UD]YRM��WHU�PRÊQRVWL�SDUDGLJHPVNH�SUHREUD]EH�Y�L]REUDÊHYDQMX
LQ�XßHQMX�Y�YLVRNRÈROVNHP�RNROMX��,]REUDÊHYDQMH��R�NDWHUHP�VPR�QDYDMHQL�PLVOLWL�NRW�R�QHßHP�NRULVWQHP�LQ�GREUHP
VDPHP� SR� VHEL�� NL� SD� JD� WUDMQRVW� SUHSR]QDYD� NRW� HQHJD� RG� Y]URNRY� KXGLK� DQWURSRJHQLK� YSOLYRY� QD� QDUDYQR� LQ
KXPDQR�RNROMH��]DVOXÊL��GD�JD�]QRYD�SUHPLVOLPR��ÞODQHN�VOHGL�QHNDWHULP�QHGYRXPQLP�SRGDWNRP��NL�VR�OH�]QDPHQMD
YHOLNR� KXMÈH� NUL]H� UD]KDMDQMD�PHG�ßORYHNRP� LQ� RNROMHP��9NOMXßLWHY� WUDMQRVWL� Y� L]REUDÊHYDQMH� LQ� XßHQMH� WDNR� QL� OH
SRWUHED�NXOWXUH�HNRORÈNHJD�GL]DMQD��NL�VH�VSUDÈXMH�SR�WHP��NDM�ßORYHN�KRßH�R]LURPD�NDM�MH�GROÊDQ�VWRULWL�NRW�ßORYHN�
SDß� SD� WXGL� L]]LY�� NDNR� QDM� ßORYHN� GRMHPD� VDPHJD� VHEH� Y� NULWLßQLK� UD]PHUDK�� ÞODQHN� SUHGODJD� WXGL� QHNDWHUH
VWUXNWXUDOQH� LQ�RUJDQL]DFLMVNH� VSUHPHPEH�Y� L]REUDÊHYDOQHP�SURFHVX�� LQ� VLFHU� V�SRVHEQLP�R]LURP�QD�8QLYHU]R� QD
3ULPRUVNHP�

.OMXÞQH�EHVHGH��WUDMQRVWQR�L]REUDÌHYDQMH��XQLYHU]D��SHUFHSFLMD�WUDMQRVWQHJD�UD]YRMD��LQWHUGLVFLSOLQDUQRVW�
NRODERUDWLYQR�XáHQMH��WUDQVIRUPDFLMVNR�XáHQMH
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/¢DUWLFROR�DQDOL]]D�L�ULVXOWDWL�GL�XQD�ULFHUFD�GHGLFDWD�DOOD�SHUFH]LRQH�GHOOR�VYLOXSSR�VRVWHQLELOH�UHDOL]]DWD�QHO�����
GDOOH�8QLYHUVLWi�GHOOD�6ORYHQLD�QHOO¢DPELWR�GHO�&35�(WLND�Y�UD]LVNRYDQMX�]D�WUDMQRVWQL�UD]YRM��3URJUDPPD�GL�ULFHUFD
PLUDWR�(WLFD�QHOOD� ULFHUFD�SHU� OR� VYLOXSSR�VRVWHQLELOH�Q�G�WU���H� OH�SRVVLELOLWi�GL�XQD� ULFRQVLGHUD]LRQH�SDUDGLJPDWLFD
GHOO¢HGXFD]LRQH�IRUPDOH�H�GHOO¢DSSUHQGLPHQWR�D�OLYHOOR�XQLYHUVLWDULR��/¢HGXFD]LRQH�IRUPDOH�GL�QRUPD�ULWHQXWD�GL�SHU
VH� XWLOH� H� SRVLWLYD�� PD� VHFRQGR� L� SULQFLSL� GHOOD� VRVWHQLELOLWi� ULWHQXWD� XQD� GHOOH� SULQFLSDOL� FDXVH� GHOOH� LQIOXHQ]H
DQWURSRJHQLFKH�FKH�KDQQR�XQ� LPSDWWR�QHJDWLYR� VXOO¢DPELHQWH�QDWXUDOH�H�XPDQR��PHULWD�SHU� WDOH� UDJLRQH�GL� HVVHUH
ULSHQVDWD��/¢DUWLFROR�VL�IRQGD�VX�DOFXQL�GDWL�LQFRQIXWDELOL��XOWHULRUH�VHJQDOH�GHO�DQFRUD�SL|�SURIRQGR�GLYDULR�WUD�XRPR
H�DPELHQWH��/¢LQVHULPHQWR�GHO�SULQFLSLR�GHOOD�VRVWHQLELOLWi�QHO�VLVWHPD�GL�HGXFD]LRQH�H�DSSUHQGLPHQWR�IRUPDOH��QRQ�o
VROR�OD�ULVSRVWD�DOOH�QHFHVVLWi�GHOOD�FXOWXUD�GHO�GHVLJQ�HFRORJLFR�FKH�VL�LQWHUURJD�VX�FRVD�GL�IDWWR�YRJOLD�O¢XRPR�RYYHUR
FRPH�LQ�TXDQWR�XRPR�VLD� WHQXWR�DG�DJLUH��PD�DQFKH�XQD�YHUD�VILGD�UHODWLYD�DOOD�SHUFH]LRQH�FKH� O¢XRPR�GRYUHEEH
DYHUH�GL�VH�LQ�VLWXD]LRQL�H�FRQGL]LRQL�GL�FULWLFLWi��1HOO¢DUWLFROR�YHQJRQR�SURSRVWH�GHOOH�PRGLILFKH�GL�WLSR�VWUXWWXUDOH�HG
RUJDQL]]DWLYR�GHO�SURFHVVR�GL�IRUPD]LRQH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO¢8QLYHUVLWi�GHO�/LWRUDOH�

3DUROH�FKLDYH��IRUPD]LRQH�VRVWHQLELOH��XQLYHUVLWj��SHUFH]LRQH�GHOOR�VYLOXSSR�VRVWHQLELOH��LQWHUGLVFLSOLQDULHWj�
DSSUHQGLPHQWR�FROODERUDWLYR��DSSUHQGLPHQWR�WUDVIRUPDWLYR
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.RUHQLQH� LGHMH� WUDMQRVWQHJD� UD]YRMD� VHJDMR�Y� ÊHVWGH�
VHWD� OHWD�GYDMVHWHJD�VWROHWMD��QHNDWHUH�SD�N�YL]LRQDUVNLP
PLVOHFHP� Y� ���� VWROHWMH� �5DOSK�:DOGR� (PHUVRQ�� +HQU\
'DYLG� 7KRUHDX�� -RKQ�0XLU�� )UHGHULFN� /DZ�2OPVWHG�� LQ
L]URáLOX� $OGD� /HRSROGD� ��������� 7D� LGHMD� VH� Y� ]DáHWNX
VHGHPGHVHWLK� ���� VWROHWMD� L]UD]L� NRW� �QXMQD� SRWUHED� SR
SRJOREOMHQL� GHMDYQRVWL� QD� QDFLRQDOQL� LQ� PHGQDURGQL
UDYQL��GD�EL�RPHMLOL� LQ�� áH� MH�PRJRáH�� SUHSUHáLOL� XQLáH�
YDQMH�áORYHÊNHJD�RNROMD���8QLWHG�1DWLRQV�FRQIHUHQFH�RQ
WKH� KXPDQ� HQYLURQPHQW�� 6WRFNKROP�� ������� /HWD� ����
VH�Y�7ELOLVLMVNL�GHNODUDFLML� L]UD]L�NRW� QXMD�� GD� VH� �HWLáQL�
GUXÌEHQL��NXOWXUQL�LQ�JRVSRGDUVNL�YLGLNL��YNOMXáLMR�Y�L]R�
EUDÌHYDOQL� SURFHV� NRW� �RNROMVNR� L]REUDÌHYDQMH�� �7ELOLVL
'HFODUDWLRQ�,������=�UD]OLáQR�LQWHQ]LYQRVWMR�VH�SUHEXMD�QD
UD]OLáQLK�REPRáMLK�VYHWD��GRNOHU�VH�SUL�/HVWHUMX�%URZQX
�%URZQ�� ������ WHUPLQRORÊNR� QH� XVWDOL� NRW� VXVWDLQDEOH
GHYHORSPHQW��GDQHV�QDMEROM�SR]QDQ�L]UD]�WH�LGHMH��7UDM�
QRVW� �R]LURPD� WUDMQRVWQL� UD]YRM�� LPD� Y� R]DGMX� GYH
]QDáLOQL�WUGLWYL��GD�MH�����WUHQXWQL�HNRORÊNL�VWDWXV�SODQHWD
L]UD]LWR� QHWUDMHQ� WHU� GD� REVWDMD� QHSUHNOLFQD� SRYH]DYD
PHG�áORYHÊNR�GHMDYQRVWMR�LQ�VWDQMHP�SODQHWD�LQ�����GD�EL
PRUDOR� VHGDQMH� áORYHÊWYR� ]DYUHáL� SUHSULáDQMH�� áHÊ� GD
UD]SRODJD� ]� ]QDQMHP�� V� NDWHULP� ER� XSUDYOMDOR� SODQHW�
RURGMHP�� V� NDWHULP� ER� REUQLOR� WRN� GRJRGNRY�� LQ� ]DáHWL
UD]PLÊOMDWL� R� UDGLNDOQHP� SUHPLNX� Y� PLÊOMHQMX�� QDáUWR�
YDQMX� LQ� GHORYDQMX�YSOLYDQMX� QD� RNROMH� QD� YVHK� UDYQHK
�5HHV���������'DQDÊQML�NRQFHSW�JUDGL�QD�RSUHGHOLWYL� W�� L�
%UXQGWODQGRYH�NRPLVLMH��%UXQGWODQG��������,,������6XVWD�
LQDEOH�GHYHORSPHQW�LV�GHYHORSPHQW�WKDW�PHHWV�WKH�QHHGV
RI�WKH�SUHVHQW�ZLWKRXW�FRPSURPLVLQJ�WKH�DELOLW\�RI�IXWXUH
JHQHUDWLRQV�WR�PHHW�WKHLU�RZQ�QHHGV���LQ�JD�ÌHOL�SUHVHáL�
1HNDWHUL� DYWRUML� SD� VR�NULWLáQL�� �3RURáLOR� VH� MH� QDPHUQR
L]RJQLOR�PRUHELWQLP�ÌDOLWYDP�LQ� L]]LYRP� WHU� WDNR�]DQH�
PDULOR�QHSULMHWQH�UHáL� �����GD�EL�XVNODGLOR�PHG�VHERM�QH�
VNRQáQH�áORYHÊNH�]DKWHYH�]�RPHMHQRVWPL�NRQáQHJD�SOD�
QHWD���2UU��������������-DPHV�6SHWK�V�WHP�VRJODÊD��VDM�VH
Y�áHWUW�VWROHWMD�QREHQ�ND]DOQLN�QL�SUHPDNQLO�Y�SR]LWLYQR
VPHU� �6SHWK�� ������� 3UL� WHP� QH� JUH� ]D� SRMDVQMHYDQMH
SRVDPH]QLK� GHMVWHY�� SDá� SD�� GD� ERGR� VSUHPHPEH� Y
RNROMX�]DáHOH�YSOLYDOL�QD�OMXGL���QD�KXPDQR�RNROMH����GD
VHGDQMH�áORYHÊWYR�ÌH�ÌLYL�Y�
GREL�SRVOHGLF
�R]LURPD�GD�MH
VHGDQMD��FLYLOL]DFLMD�HNVSHULPHQW��]HOR�SR]QD�REOLND�ÌLY�
OMHQMD�Y�áORYHÊNL�]JRGRYLQL��NL�VWRSD�������Y�SDVW�>ODVWQHJD@
UD]YRMD�� �:ULJKW�� ������ ������ àORYHN� Y]WUDMD� Y� ORáLWYL
PHG�VHERM�LQ�VYHWRP�LQ�V�VYHWRP�LQ�UDYQD�
LQWHOLJHQWQR
�
QHRGYLVQR� RG� VSR]QDQM�� NL� PX� MLK� QDPLJXMHMR
RSULMHPOMLYD� GHMVWYD�� �.MHU� OMXGMH� VSUHJOHGDPR� LQKHUHQW�
QR� WUDJLNR� ]DYHVWQHJD� ELYDQMD�� áXWLPR� PQRJR� PDQMÊR
SRWUHER�SR� WHP��GD�EL� VWRULOL�NDM� ]D� WR��GD�EL� ]PDQMÊDOL
WUSOMHQMH�� SRVOHGLáQR� SD� WR� SRPHQL�PDQMÊH� VSRÊWRYDQMH
ÌLYOMHQMD���'DPDVLR�������������

.� YU]HOL�PHG� áORYHÊNLP� VYHWRP� 
UD]XPQRVWL
� LQ� QD�
UDYQLP� RNROMHP�� NL� 
áXWL
�� SULVSHYD� WXGL� GHMVWYR�� GD� Y

UD]YLWHP� VYHWX� JOHGH� WUDMQRVWL� SUHYODGXMH� RSUHGHOLWHY�
Y]HWD�L]�2XU�FRPPRQ�IXWXUH��,,������NL�ML�JUH�]D�GUXJDáQR�
PDQM� RG� PDWHULDOQHJD� XGREMD� RGYLVQR� NDNRYRVW� ÌLY�
OMHQMD��WHU�]�REáXWNRP�]D�QDUDYQR�RNROMH��GXKRYQH�YUHG�
QRWH��SURÌQRVW��KLWUR�RG]LYQRVW��PLU�LSG���.HVVOHU��������
'UXJRG�SR�VYHWX��NMHU�YHáLQD�SUHELYDOVWYD�QL�QLNROL�RNX�
VLOD�PDWHULDOQHJD�EODJRVWDQMD��VH�V�WUDMQRVWMR�RSUHGHOMXMH
QHNDM��NDU�QDM�EL�WHP�GUXÌEDP�RPRJRáLOR�EROM�GRVWRMQR
ÌLYOMHQMH�� SRYHáDOR� GUXÌEHQR� EODJLQMR� LQ� SUDYLáQRVW� WHU
RPRJRáLOR� DNWLYQR� XGHOHÌER� YVHK� Y� SROLWLáQLK�� JRVSR�
GDUVNLK��GUXÌEHQLK�LQ�NXOWXUQLK�VSUHPHPEDK��=GL�VH��GD
LPDMR�GUXÌEH�]XQDM�W��L��UD]YLWHJD�VYHWD�YHá�PRÌQRVWL��GD
WUDMQRVW� NRW� VWUDWHJLMR� LQ� FLOM� XUHVQLáLMR� Y� REOLNL� EROM
NDNRYRVWQHJD� L]REUDÌHYDQMD�� NDU� EL� VH� ODKNR� L]UD]LOR� Y
NRQWHNVWX�NDNRYRVWL�ÌLYOMHQMD� �*UXEHU���������1D� WD�SD�
UDGRNV�NDÌH�WXGL�SDUDGLJPD�WUDMQRVWL�QD�DNDGHPVNL�VIHUL�
NL� MH�SUHGPHW� WH� UD]SUDYH��GRPLQDQWQD� MH�SUHGVWDYD��GD
ERGR�SRJODYLWQH�RYLUH�SUHVHÌHQH�V�WHKQRORÊNLPL�UHÊLWYD�
PL� LQ� GD� VH� VSUHPHPEH� QH� ERGR� GRWDNQLOH�PDWHULDOQLK
SULGRELWHY�� NL� VL� MLK� MH� XVWYDULO� PDQMÊL� GHO� áORYHÊWYD
SUHGYVHP� QD� UDáXQ� L]NRULÊáDQMD� QDUDYQLK� LQ� KXPDQLK
YLURY�� �3UHSULáDQD� VHP�� GD� MH� SUHVHÌHQMH� WUDGLFLRQDOQLK
QD]RURY� QXMQR�� áH� KRáHPR� XVWYDULWL� VYHW� ]� HNRORÊNR� LQ
GUXÌEHQR�SUDYLáQRVWMR���0RRUH������E��������7XGL�$UMHQ
:DOV� LQ�%RE� -LFNOLQJ� ������� VYDULWD��QDM�VH�YLVRNRÊROVNH
XVWDQRYH�QH�VOHSLMR�V�SRVOL�YODGQLK�LQ�GHOQLÊNLK�GUXÌE��NL
SURPRYLUDMR� OH� 
WHKQRORÊNR� WUDMQRVW
�� PHQLWD�� GD� MH� SD�
UDGLJPD�WUDMQRVWL�]D�XQLYHU]R�SULORÌQRVW��GD�YVWRSL�Y�QRY
NURJ�UD]LVNRYDQMD��XáHQMD�WHU�UD]XPHYDQMD�RGJRYRUQRVWL
GR�QHSRVUHGQHJD�RNROMD�

5D]SUDYD� SUHGVWDYL� QHNDM� SRGDWNRY� L]� UD]LVNDYH� R
SHUFHSFLML� SDUDGLJPH� WUDMQRVWL� Y� VORYHQVNHP� YLVRNRÊRO�
VNHP�SURVWRUX�LQ�MLK�QDWR�YUHGQRWL�V�ÊLUÊHJD�YLGLND�YNOMX�
áHQRVWL�HOHPHQWRY�WUDMQRVWL�Y�L]REUDÌHYDOQL�SURFHV��1D�WD
QDáLQ� SRNDÌH� QD� PRÌQRVW� QHNDWHULK� VSUHPHPE� V� SR�
VHEQLP�R]LURP�QD�8QLYHU]R�QD�3ULPRUVNHP�
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5D]LVNRYDOQD� VNXSLQD� Y� RNYLUX� FLOMQHJD� UD]YRMQHJD
SURMHNWD� (WLND� Y� L]REUDÊHYDQMX� ]D� WUDMQRVWQL� UD]YRM� �Y
áDVX�RG������GR������SRWHND�QD�83�=56��VH� MH�Y� WHNX
SURMHNWD�RGORáLOD��GD�UD]LVNDYR�R�SHUFHSFLML�WUDMQRVWQHJD
UD]YRMD� QDSUDYL� Y� XQLYHU]LWHWQHP� SURVWRUX�� 5D]ORJD� VWD
ELOD� SUHGYVHP� GYD�� ���� Y� VORYHQVNHP� L]REUDÌHYDOQHP
VLVWHPX� VH� SRVYHáD� WUDMQRVWL� VRUD]PHUQD� SR]RUQRVW� QD
RVQRYQRÊROVNL� UDYQL�� LQ� VLFHU� Y� REOLNL� RNROMVNHJD� RVYH�
ÊáDQMD��HQYLURQPHQWDOLVP���Y�VUHGQML�ÊROL� UDYHQ�RVYHÊáH�
QRVWL� KLWUR� XSDGH�� VDM� QD� REPRáMX� 6ORYHQLMH� QH� REVWDMD
YHOLNR� JUDGLY� ]D� WUDMQRVWQL� UD]YRM� �.RNRW�� *ORERYQLN�
������� QD� XQLYHU]LWHWQL� UDYQL� SD� MH� WUDMQRVW� NRW� SDUD�
GLJPD�L]REUDÌHYDQMD�VNRUDM�SRYVHP�RGVRWQD������GHMVWYR�
GD� Y� VLVWHPX� L]REUDÌHYDQMD�XáHQMD� SUHSULáOMLYR� YRGLMR
WHKQRORÊNL� PRGHOL� R]LURPD� SUHSULáDQMH�� GD� MH� VYHW� �D�
RVYRMOMLY�LQ�GD�JD�MH��E��PRJRáH�REYODGDWL�V�WHKQRORÊNLP
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]QDQMHP�� 3RYRG� ]D� UD]LVNDYR� MH� ELOD� WXGL� SRGUHMHQRVW
YLVRNRÊROVNHJD� L]REUDÌHYDQMD� WUÌQLP� FLOMHP� �NDULHUQL
PRGHOL�� YVHELQVND� RVUHGRWRáHQRVW�� SRGHOMHYDQMH� NYDOLIL�
NDFLM� LSG���� NDU� MH� YSOLYDOR� QD� SHUFHSFLMR� UD]PHUMD�PHG
WUDMQRVWMR� LQ� L]REUDÌHYDQMHP��3RNOLFQL�SURILO�SHGDJRJRY
QD� XQLYHU]LWHWQL� UDYQL� QLPD� QREHQHJD� VRGREQHJD� SUR�
JUDPD� V� SRGURáMD� WURMQH� SUHSOHWHQRVWL� WUDMQRVWL�� NDU� MH
SUDY�WDNR�YSOLYDOR�QD�UD]XPHYDQMH�YSUDÊDQMD��NDM�QDM�EL
WUDMQRVW�SRPHQLOD�]D�ViPR�L]REUDÌHYDQMH�

9VH�XQLYHU]H� R]LURPD� áODQLFH� XQLYHU]� VR� ELOH� SLVQR
REYHÊáHQH� R� QDPHUDYDQL� UD]LVNDYL� LQ� YSUDÊDOQLNX�� ]
YVDNR�áODQLFR�SD�VH�MH�SRWHP�VNOHSDO�GRJRYRU�R�L]YHGEL
UD]LVNDYH�PHG� ÊWXGHQWL� �FLOMQD� VNXSLQD� VR� ELOL� ÊWXGHQWMH
WUHWMHJD� OHWQLND��� YLVRNRÊROVNLPL� XáLWHOML� LQ� UD]LVNRYDOFL
WHU� VWURNRYQLP� RVHEMHP�� 6WLNL� VR� ELOL� QDYH]DQL� ]� ��
IDNXOWHWDPL��NL�VR�áODQLFH�VORYHQVNLK�XQLYHU]��8/�����80
���� 83� ��� 81*� ���� LQ� SHWLPL� GUXJLPL� IDNXOWHWDPL�� NL
IRUPDOQR� L]SROQMXMHMR� SRJRMH� ]D� WULVWRSHQMVNL� ÊWXGLMVNL
SURJUDP�� 5D]LVNDYD� MH� SRWHNDOD� RG� GUXJH� SRORYLFH
PDUFD�GR�]DáHWND�MXOLMD�������2G]LY�IDNXOWHW�LQ�R]LURPD
YLVRNLK� ÊRO� MH� ELO� SUHVHQHWOMLY� LQ� MH� SRWUGLO� QHNDWHUD
SUHGYLGHYDQMD�� 9� UD]LVNDYL� MH� VRGHORYDOR� ��� XVWDQRY
�������YVHK�UHVSRQGHQWRY�MH�ELOR������RG�WHJD�SULEOLÌQR
����XáLWHOMHY�� VWURNRYQLK� VRGHODYFHY� R]LURPD� VWDUHMÊLK
RG� ��� OHW�� 1DUDYRVORYQH� IDNXOWHWH� VR� SRND]DOH� YHáML
SRVOXK� ]D� VRGHORYDQMH� NRW� GUXÌERVORYQH� LQ� KXPDQL�
VWLáQH��6RFLDOQL��KXPDQL�R]��NXOWXUQL��YLGLN�WUDMQRVWL�MH�ELO
QHUD]XPOMHQ�SRMHP��3RWUGLOD� VH� MH�GRPQHYD��GD� MH� SHU�
FHSFLMD� WUDMQRVWQHJD� UD]YRMD� YHáLQRPD� SRYH]DQD� ]� QH�
NDWHULPL� RNROMVNLPL�� WHKQRORÊNLPL� LQ� JRVSRGDUVNR�SR�
OLWLáQLPL� VWUDWHJLMDPL�� àH� VR� RGJRYRUL� QD� HQL� VWUDQL� SR�
ND]DOL�QD�UHODWLYQR�QHSR]QDYDQMH�NRPSOHNVQRVWL�WUDMQRVWL
QD�GUXÌEHQHP�LQ�NXOWXUQHP�WHU�JRVSRGDUVNHP� LQ�RNROM�
VNHP� SRGURáMX�� MH� ELOR� QD� GUXJL� VWUDQL� ]D]QDWL� YHOLNR
SULáDNRYDQMH�� GD� EL� WUDMQRVWQL� UD]YRM� XWHJQLO� SRVWDWL� GHO
L]REUDÌHYDQMD� LQ� EL� QXGLO� YHá� PRÌQRVWL� SUL� NDVQHMÊL
]DSRVOLWYL�� 0HG� ÌHOMR�� GD� EL� ELOD� WUDMQRVW� YNOMXáHQD� Y
L]REUDÌHYDOQL�XáQL� SURFHV� NRW� HQD� RG� YVHELQ�� LQ� SR�
]QDYDQMHP��NDM�WUDMQRVW�MH��MH�]HYDOD�JORERND�YU]HO�

$QNHWD�MH�LPHOD�����R]LURPD�����áH�VH�XSRÊWHYD�WXGL
ÊHVW� GHPRJUDIVNLK�� YSUDÊDQM�� ��� VSORÊQLK� �SRYH]DQLK� V
SRMPRYDQMHP�YLVRNRÊROVNHJD� ÊWXGLMD� LQ� XQLYHU]H�� LQ� ��
WDNLK�� NL� VR� VH� QDQDÊDOD� QD� SHUFHSFLMR� WUDMQRVWQHJD
UD]YRMD�� 9� UD]SUDYL� VH� RPHMXMHP� OH� QD� SHÊáLFR� UH]XO�
WDWRY��NL�QDMEROM�L]VWRSDMR�LQ�EL�ODKNR�XVPHUMDOL�QDGDOMQMR
SR]RUQRVW�Y�UD]LVNRYDQMX�WHJD�SRGURáMD��9HáLQD�UHVSRQ�
GHQWRY� �������� SR]QD� L]UD]� 
WUDMQRVWQL� UD]YRM
� �QH
��������������SD�MLK�ÊH�QL�VOLÊDOR�]D�8QHVFRYR�SREXGR
'HFDGH� RI� (GXFDWLRQ� IRU� 6XVWDLQDEOH� 'HYHORSPHQW
�'(6'�� ����������� �GD� ������� ����� EUH]� RGJRYRUD��
1D� YSUDÊDQMH�� �1D� NDM� QDMSUHM� SRPLVOLWH�� NR� VOLÊLWH� ]D
L]REUDÌHYDQMH�]D�WUDMQRVWQL�UD]YRM"�� MLK�MH�����RGJRYR�
ULOR��GD�QD�L]REUDÌHYDQMH��SRVHEHQ�SUHGPHW���QD�GUXJHP
PHVWX�VR�ELOH�V��������QRYH�WHKQRORÊNH�PRÌQRVWL���YSUD�
ÊDQMH� MH� LPHOR����PRÌQLK�RGJRYRURY��YVDN�SD� MH� ODKNR
RENURÌLO� WUL� �JO�� WDEHOD� ���� 9HáLQL� �������� VH� MH� ]GHOR

YSUDÊDQMH�R�UD]YLMDQMX�JOREDOQHJD�áXWD�]D�GUXÌEHQR�RG�
JRYRUQRVW� Y� XQLYHU]LWHWQHP� L]REUDÌHYDQMX� SRPHPEQR
������� ]HOR� SRPHPEQR�� ����� QLWL� QLWL��� D� ÌH� Y� QD�
VOHGQMHP���$OL�YDP�MH�PRUGD�]QDQ�NDWHUL�RG�SURJUDPRY
L]REUDÌHYDQMD� ]D� WUDMQRVWQL� UD]YRM� �Y� QDFLRQDOQHP�
UHJLRQDOQHP� R]LURPD�PHGQDURGQHP�RNYLUX"�� MLK� MH� NDU
������ RGJRYRULOR� ]� 
QH
� �GD� ������ EUH]� RGJRYRUD
�������1D�YSUDÊDQMH���$OL�YDP�MH�]QDQD�NDWHUD�RG�L]MDY�R
L]REUDÌHYDQMX�]D�WUDMQRVWQL�UD]YRM��NL�VH�QDQDÊD�QD�XQL�
YHU]LWHWQR�RNROMH"��� MH�]�
QH
�RJRYRULOR�NDU�����UHVSRQ�
GHQWRY� �GD� ������ EUH]� RGJRYRUD� ������� 1D� YSUDÊDQMH�
�.DNR� SRPHPEQR� VH� YDP� ]GL� L]REUDÌHYDQMH� ]D� WUDM�
QRVWQL� UD]YRM� Y� áDVX� ÊWXGLMD� R]LURPD� Y� XQLYHU]LWHWQHP
RNROMX"�� MLK� MH� ������ RGJRYRULOR�� GD� SRPHPEQR� �]HOR
SRPHPEQR� ������� QLWL� QLWL� ������� QL� SRPHPEQR
�������.DU�������UHVSRQGHQWRP�QL�ELO�SR]QDQ�(QYLURQ�
PHQWDO� 6XVWDLQDELOLW\� ,QGH[� �GD� ������ EUH]� RGJRYRUD
������������� MLK� MH� ]� 
QH
�RGJRYRULOR� QD� YSUDÊDQMH�� áH
MLP� MH�]QDQR��GD�ERORQMVND� UHIRUPD�YLVRNRÊROVNHJD� L]R�
EUDÌHYDQMD� SUHGYLGHYD� YNOMXáLWHY� QHNDWHULK� SREXG� ]D
L]REUDÌHYDQMH� ]D� WUDMQRVWQL� UD]YRM� Y� L]REUDÌHYDOQL
SURFHV� �GD� �������� 1D� YSUDÊDQMH�� �$OL� VWH� ÌH� SUHEUDOL
NDWHUR� RG� NQMLJ�� UD]SUDYR� DOL� áODQHN�� NL� VH� QDQDÊD� QD
L]REUDÌHYDQMH� ]D� WUDMQRVWQL� UD]YRM� DOL� QD� LVNDQMH� WUDM�
QRVWQLK� UHÊLWHY�Y�GUXÌEL"�� MH�ELOR�������RGJRYRURY�QH�
JDWLYQLK��GD���������9�6ORYHQLML�QL�YHOLNR�RUJDQL]DFLM��NL
EL� Y� QDFLRQDOQHP� DOL� UHJLRQDOQHP� RNYLUX� NRRUGLQLUDOH
L]REUDÌHYDQMH� LQ� UD]LVNRYDQMH�QD�SRGURáMX� WUDMQRVWQHJD
UD]YRMD��ÊH�]ODVWL�QH�Y�SRPHQX��NL�EL� WUDMQRVWL�SULSLVRYDO
VWUXNWXUQL�R]LURPD�GUXÌEHQL�SRPHQ�� WRGD�QD�YSUDÊDQMH�
áH�SR]QDMR�NDWHUR�RG�QMLK�� MH�����UHVSRQGHQWRY�RGJR�
YRULOR�]�
QH
��GD�������EUH]�RGJRYRUD��������9SUDÊDQMH�
�$OL� EL�PRUDOR� ELWL� SR� YDÊHP�PQHQMX� L]REUDÌHYDQMH� ]D
WUDMQRVWQL�UD]YRM�GHO�IRUPDOQHJD�DOL�SUHGYVHP�GHO�QHIRU�
PDOQHJD� L]REUDÌHYDQMD"�� MH� QDMEUÌ� SUHYHá� RáLWQR� VXJH�
ULUDOR�RGJRYRU��QDM�EL�ELO�GHO�IRUPDOQHJD�L�� �������VDM� L]
SUHMÊQMLK� RGJRYRURY� QDQM� QL� ELOR� PRá� VNOHSDWL� �������
PRUDOR�EL�ELWL�GHO�QHIRUPDOQHJD�L���EUH]�RGJRYRUD�������
3UDY�WDN�YWLV�GDMH�������RGJRYRURY�
GD
�QD�YSUDÊDQMH��áH
MH� L]REUDÌHYDQMH� ]D� WUDMQRVWQL� UD]YRM� SRPHPEQR� ]D
VSORÊQR� SRNOLFQR� XVSRVREOMHQRVW� �QLWL� QLWL� ������� ]HOR
SRPHPEQR� ������ QL� SRPHPEQR� ������� àHSUDY� MH� QD
YSUDÊDQMH�� �$OL� VWH� ÌH� RELVNDOL� NDNÊQR� VSOHWQR� VWUDQ�� NL
JRYRUL�R�L]REUDÌHYDQMX�]D�WUDMQRVWQL�UD]YRM"��NDU������
UHVSRQGHQWRY� RGJRYRULOR� ]� 
QH
� �GD� ������� EUH]� RGJR�
YRUD��������MLK�MH�Y�QDVOHGQMHP�YSUDÊDQMX���$OL�EL�YDV�WR
SRGURáMH� GHOD� LQ� ÊWXGLMD� Y� SULKRGQRVWL� ]DQLPDOR"��
������ RGJRYRULOR� ]� 
GD
� �QH� ������� EUH]� RGJRYRUD
�������1D�YSUDÊDQMH��]DNDM�MLK�WR�]DQLPD��PRÌQL�VR�ELOL
WULMH�RGJRYRUL��� MH�SR�SULáDNRYDQMX�YHáLQD�SRND]DOD�� GD
WUDMQRVWQL� UD]YRM� UD]XPH�NRW�SULORÌQRVW�]D�JRVSRGDUVWYR
�������� �WDEHOD� ���� 9� ]DGQMHP� ������ YSUDÊDQMX� VR� UHV�
SRQGHQWL� RFHQMHYDOL� GHVHW� WHP�� NL� VRGLMR� Y� RNYLU� L]R�
EUDÌHYDQMD�]D�WUDMQRVWQL�UD]YRM�LQ�EL�MLK�ODKNR�XSRÊWHYDOL
Y�SUHQRYL�XQLYHU]LWHWQLK�NXULNXORY��7HPH�]D�WR�YSUDÊDQMH
VR� ELOH� SRY]HWH� SR� ,]MDYL� L]� +DOLID[D� �������� NL� MH� GR�
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SROQLOD� ,]MDYR�7DOORLUHV� �������R]LURPD�SR� ÊH�QHNDWHULK
GUXJLK�L]MDYDK��NL�VR�ELOH�VSUHMHWH�Y�RNYLUX�,QWHUQDWLRQDO
$VVRFLDWLRQ� RI� 8QLYHUVLWLHV�� 2GJRYRUL� VR� ELOL� QD� 
]ODWL
VUHGLQL
��UHVSRQGHQWL�VR�V�WHP�SRND]DOL��GD�VR�RGJRYDUMDOL

YDUQR
�� 3RYSUHáQD� RFHQD� GHVHWLK� SRGYSUDÊDQM� MH� ELOD�
VSORK�QL�SRPHPEQR�������QL�SRPHPEQR������QLWL�QLWL
�����MH�SRPHPEQR������MH�]HOR�SRPHPEQR������EUH]
RGJRYRUD��������.RW�SULPHU�VH�ODKNR�QDYHGH�WHPD������
(WLND��PHGNXOWXUQL�GLDORJ� LQ� LQVWLWXFLRQDOQD�NXOWXUD�� �7D
MH� GRELOD� QDVOHGQMH� RFHQH� �SR� LVWHP� YUVWQHP� UHGX� NRW
SUHM����������������������������������

,17(535(7$&,-$�,1�95('127(1-(�5$=,6.$9(

1HNDM� UH]XOWDWRY� L]�GUXJH�VNXSLQH�YSUDÊDQM��NL� VR� VH
QDQDÊDOD�QD�WUDMQRVWQL�UD]YRM��MH�ELOR�L]SXÊáHQLK��&HORWQD
UD]LVNDYD� ER� GRVWRSQD� Y� NRQáQHP� SRURáLOX�� YVDND� RG
VRGHOXMRáLK� áODQLF� XQLYHU]� R]�� IDNXOWHW� SD� MH� SUHMHOD

UH]XOWDWH� NRQHF� SROHWMD� ������ 2G]LYRY� QDQMH� QL� ELOR�
*OHGH� QD� SUHG� QHNDM� OHWL� REMDYOMHQR� NQMLJR� 3ODQHW� XQL�
YHU]D� �0
*RQLJOH�� ������ MH� áDV�� NR� ERGR� XQLYHU]H� SR�
VWDOH� 
GUXJDáQH
� Y� UD]PLÊOMDQMX� LQ� VRREOLNRYDOH� SRWUHEH
SR�SRNOLFQLK�SURILOLK��ÊH�GDOHá��ÊH�YHGQR�MH�SUHYODGXMRáD
SRGUHMHQRVW�VLVWHPD�L]REUDÌHYDQMD�]DKWHYDP�WUJD�GHOD��6
WHP� VH� SUHQRYD� XQLYHU]H� LQ� SDUDGLJPDWLáQL� SUHPLN� QD
RVQRYL� SUHSOHWDQMD� UD]OLáQLK� YLGLNRY� WUDMQRVWL� RGPLND� Y
SULKRGQRVW�� 5H]XOWDWL� DQNHWH�� RSUDYOMHQH� QD� VORYHQVNLK
XQLYHU]DK��NDÌHMR� LVWR�VOLNR��0HGWHP�NR�QHNDWHUL�RGJR�
YRUL� L]VWRSDMR�ERGLVL�Y�SR]LWLYQHP�ERGLVL�Y� QHJDWLYQHP
VPLVOX� LQ� RGUDÌDMR� WLSLáQR� VOLNR� QHPLUD� �� NDU� MH� QDMEUÌ
YSOLYDOR�QD�QHUD]XPHYDQMH�QHNDWHULK� ]DVWDYOMHQLK�YSUD�
ÊDQM���� MH�VSORÊHQ�YWLV��GD�JUH�]D� �UD]PLÊOMDQMH�R�QHNHP
PDQMNDMRáHP� L]NXVWYX� ������� áHPX� MH� WD� VWYDU� SRGREQD�
�2UU��������������'HMVWYR��GD�VR�ELOD�Y�EOLÌQML�SUHWHNORVWL
YVD�YSUDÊDQMD�SRGUHMHQD�JRVSRGDUVWYX��R]LURPD�SROLWLNL��
'DYLG�2UU�SULPHUMD�SR]DEOMHQL�SULKRGQRVWL�Y�SUHWHNORVWL

7DEHOD��������YSUDÉDQMH�
7DEOH������WK�TXHVWLRQ�

9����1D�NDM�QDMSUHM�SRPLVOLWH��NR�VOLãLWH�]D�L]REUDåHYDQMH�]D�WUDMQRVWQL�UD]YRM"�
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QD�QDUDYQR�RNROMH�

QD�NOLPDWVNH�VSUHPHPEH�LQ�QD�V�WHP�SRYH]DQH
PHGQDURGQH�SREXGH�

QD�QRYH�WHKQRORãNH�PRåQRVWL�
QD�L]REUDåHYDQMH�

QD�REQRYOMLYH�YLUH�HQHUJLMH�LQ�QD�¶þLVWR�HQHUJLMR¶�
QD�VRREOLNRYDQMH�GUXåEHQLK�SULVWRMQRVWL�LQ�RGJRYRUQRVWL�

QD�XVSRVREOMHQRVW�]D�PHGNXOWXUQL�GLDORJ�
QD�GHPRNUDWL]DFLMR�MDYQHJD�SURVWRUD�

QD�XPHWQRVW�
QD�]GUDYMH�

QD�PHGJHQHUDFLMVNR�NRPXQLNDFLMR�
EUH]�RGJRYRUD�

GUXJR�

RGVWRWNL
1 ���

7DEHOD��������YSUDÉDQMH�
7DEOH������WK�TXHVWLRQ�

����ýH�VWH�RGJRYRULOL�]�¶GD¶��NDWHUR�RG�QDYHGHQLK�SRGURþLM�EL�YDV�QDMEROM�
]DQLPDOR"��PRåQL�VR�ELOL�WULMH�RGJRYRUL�
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HNRORãNL�GL]DMQ�

¶]HOHQD¶�DUKLWHNWXUD�

RUJDQVND�SURL]YRGQMD�KUDQH�

UD]YRM�RNROMX�SULPHUQH�WHKQRORJLMH�

REQRYOMLYL�HQHUJHWVNL�YLUL�

REOLNRYDQMH�þORYHãNH�VNXSQRVWL��NRPXQLNDFLMD�
SDUWLFLSDFLMD��REYHãþHQRVW��GHPRNUDWL]DFLMD��DYWRQRPLMD

QRY�åLYOMHQMVNL�VORJ

JRVSRGDUVNL�UD]YRM�

EUH]�RGJRYRUD�

GUXJR�

RGVWRWNL
1 ���
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�2UU���������������1D�GYHK�WDEHODK���SUL�WHK�YSUDÊDQMLK
VR� ODKNR� UHVSRQGHQWL� RENURÌLOL� WUL� PRÌQRVWL� �� VH� ODKNR
YLGL� PRGHO� UD]PLÊOMDQMD�� Y� NDWHUHP� MH� L]REUDÌHYDQMH
VLFHU� SRPHPEHQ� GUXÌEHQL� GHMDYQLN�� D� JD� MH� WHÌNR
Y]SRUHMDWL� ]� 
GHPRNUDWL]DFLMR� MDYQHJD� SURVWRUD
� �WDEHOD
���DOL�
]HOHQR�DUKLWHNWXUR
��WDEHOD�����UD]XPOMLYR�SD�MH��GD
SDUDGLJPDWLáQHJD� SUHPLND�� NL� JD� SUHGYLGHYD� WUDMQRVW� Y
L]REUDÌHYDQMX��QH�JUH�LGHDOL]LUDWL�

2VQRYQL�FLOM�UD]LVNDYH���SHUFHSFLMD�WUDMQRVWQHJD�UD]�
YRMD� �� MH� ELO� V� WHP� GRVHÌHQ�� UH]XOWDWL� SD� VR� SRYHGDOL
]JRGER�R�UD]YLWRVWL�L]REUDÌHYDOQLK�SROLWLN�QD�VORYHQVNLK
XQLYHU]DK�QD�WHP�SRGURáMX��àHSUDY�SRURáLOR�QH�YVHEXMH
GHWDMORY��SDá�SD�OH�QDMYLÊMD�QLKDQMD��SD�SRGDWNL�RGSLUDMR
YSUDÊDQMD� R� QXMQRVWL� SRJOREOMHQHJD� UD]LVNRYDQMD� FHORW�
QHJD�VLVWHPD�L]REUDÌHYDQMD�NRW�
DUKLWHNWXUQH
��VWUXNWXUQH
LQ� RUJDQL]DFLMVNH� QDORJH�� *UH� ]D� GYH� UD]OLáQL� LQ� SRYH�
]DQL�UHVQLáQRVWL��GD�����SUREOHPRY��V�NDWHULPL�VH�VUHáXMH
VHGDQMD� JHQHUDFLMD�� �NL� >ÌH@� ÌLYL� Y� REGREMX� SRVOHGLF�
�2UU��������������QH�ER�PRJRáH� UHÊLWL�]� LVWLP�PLVHOQLP
SULVWRSRP�� V� NDWHULP� VR� WL� SUREOHPL� QDVWDOL� �&DODSULFH�
������� LQ� GD� MH� ���� UD]VHÌQRVW� QDORJ�� V� NDWHULPL� VH� ER
PRUDOR� VSRSDVWL� VHGDQMD� JHQHUDFLMD�� WROLNÊQD�� GD� WD� LQ
PRUGD�QDVOHGQMD�JHQHUDFLMD�QH�ERVWD�PRJOL�XÌLYDWL�UH]XO�
WDWRY� RSUDYOMHQHJD� GHOD�� áH� VH� VWUXNWXUQH� VSUHPHPEH
]DáQHMR� WDNRM�� 5D]VHÌQRVW� QDORJ� QH� NDÌH� OH� QD� QXMQRVW
GUXJDáQHJD� PLVHOQHJD� SULVWRSD�� SDá� SD�� GD� VH� ERGR
SRVOHGLFH�VHGDQMHJD�UDYQDQMD�áXWLOH�ÊH�VWROHWMD��áHWXGL�VH
]DáQH�áORYHÊWYR�REQDÊDWL�GUXJDáH�WDNRM�GDQHV���7UHED�MH
UD]XPHWL� UD]OLNR�PHG� L]RJLEDQMHP�QHYDUQRVWL� LQ� UHVQLá�
QLP�]GUDYOMHQMHP��WR�SD�]DKWHYD�EROMÊH�UD]XPHYDQMH������
SRYH]DY��NL�������QLVR�L]UD]�PXKDYRVWL��SDá�SD�SUHGYLGOMLY
UH]XOWDW� VLVWHPRY� WYHJDQMD�� XVWYDUMHQLK� Y� VOHSHáL� OXáL� LQ
QHYDUQR�QHSRSROQL�SRGREL� UHVQLáQRVWL�� �2UU��������;,,��
3HUFHSFLMD�WUDMQRVWQHJD�UD]YRMD�NRW�RURGMD�WHKQRORJLMH��V
NDWHUR� VH� ERGR� UHÊHYDOL� SUREOHPL�� NDÌH� QD� SUREOHPD�
WLáQRVW� VHGDQMLK� PLVHOQLK� SULVWRSRY�� ËHOMD� ELWL� áLP� EROM
XáLQNRYLW�Y�UHÊHYDQMX�SUREOHPRY�EHÌL�SUHG�UHVQLáQRVWMR
LQ�XGHOHÌER��SRGREQD� MH�]GUDYQLNX��NL�SUHGSLVXMH�]GUD�
YLOD�EUH]� GLDJQR]H��9HáLQD� YSUDÊDQM�� QD�NDWHUD� RSR]DU�
MDMR� VLPSWRPL� VSUHPHPE��QLVR�SUREOHPL��SDá� SD� VLVWHP
ELRVIHUH��NDWHUH�GHO�MH�WXGL�áORYHN���0QRJR�EROMH�EL�ELOR�
GD�EL�áORYHN�VSR]QDO�VDPHJD�VHEH�LQ�VH�SULODJRGLO�RPH�
MHQHPX�SODQHWX��NRW�SD�GD�KRáH�SULODJRGLWL�SODQHW�VYRMLP
QHVNRQáQLP�ÌHOMDP���2UU�����������

2�WHP�ODKNR�PDUVLNDM�SRYHGR�WXGL�SRGDWNL�R�QDáLQX
NRPXQLFLUDQMD�LQ�RG]LYLK�QD�YDELOR�N�VRGHORYDQMX��NL�VR
VH�Y�REOLNL�
GQHYQLND
�]ELUDOL�Y�WHNX�UD]LVNDYH��WHU�SUHFHM
YHOLND� DEVWLQHQFD� IDNXOWHW� V� KXPDQLVWLáQR� LQ� GUXÌER�
VORYQR� XVPHULWYLMR�� 3UDY� WDNR� MH� ELOR� ]DQLPLYR� DQDOL]L�
UDWL�� NDNR� VH� SRVDPH]QH� XVWDQRYH� SRVYHáDMR� NRQFHS�
WXDOQLP�LQ�VWUDWHÊNLP�YLGLNRP�YNOMXáHYDQMD�DOWHUQDWLYQLK
PRGHORY�UD]PLÊOMDQMD��áH�VSORK��Y�YLVRNRÊROVNL�SURVWRU�LQ
WHPX�� NDNÊQR� SULORÌQRVW� LPD� SDUDGLJPD� WUDMQRVWL� Y� WHP
NRQWHNVWX�� 3RVDPH]QL� DNWHUML� QD� SRGURáMX� YDURYDQMD� LQ
RKUDQMDQMD� RNROMD� LQ� UD]YLMDQMD� DOWHUQDWLYQLK� PRGHORY
UD]LVNRYDQMD� LQ� XáHQMD� VR� QHSRYH]DQL� V� VLVWHPRP� L]R�

EUDÌHYDQMD�� 7HPX� MH� ELO� SRVYHáHQ� ]QDQVWYHQL� VHVWDQHN
,]REUDÊHYDQMH� ]D� WUDMQRVWQL� UD]YRM� LQ� XQLYHU]D� �.RSHU�
����QRYHPEHU��������0OLQDU���������6WLNL�]�XQLYHU]DPL�Y
VRVHGQMLK�GUÌDYDK�LQ�SR�VYHWX�NDÌHMR��GD�ERGLVL�UD]YLMDMR
SRVHEQH� SURJUDPH� WUDMQRVWQHJD� UD]YRMD�� NRW� QSU�� 8QL�
YHU]D�/XQG��ÉYHGVND���ERGLVL�SRVNXÊDMR�UD]XPHWL�WUDMQRVW
NRW�PLVHOQR�SDUDGLJPR��NL� VH�ER�RGUD]LOD�Y�GUXJDáQHP
QDáLQX�GHOD�WDNR�QD�UDYQL�L]REUDÌHYDQMD�LQ�UD]LVNRYDQMD
NRW�WXGL�RGORáDQMD��YRGHQMD�LQ�XSUDYOMDQMD�� LQ�SUHGYVHP
Y� REOLNL� NRPXQLFLUDQMD� ]QRWUDM� XQLYHU]H�� ]D� NDU� PHG
GUXJLP�8QLYHU]D� %ULWDQVNH� .ROXPELMH� Y� 9DQFRXYUX� UD�
]YLMD� SRVHEHQ� LQÊWLWXW� &,56� �KWWS���ZZZ�FLUV�XEF�FD���
ERGLVL� VL� SUL]DGHYDMR� SULGRELWL� VWDQGDUG� WUDMQH� XQLYHU]H
�VXVWDLQDEOH� XQLYHUVLW\��� NRW� QD� SULPHU� .DUO� )UDQ]HQV
8QLYHUVLWlW� *UD]� �SUYD� XQLYHU]D� Y� 6UHGQML� (YURSL�� NL� MH
OHWD� ����� SRGSLVDOD� /LVWLQR� &RSHUQLFXV� LQ� OHWD� ����
SUYLá� REMDYLOD� 3RURßLOR� R� WUDMQRVWL��� ERGLVL� SRVWDYOMDMR
VHEL�ÊH�VWURÌMD�PHULOD��GD�EL� MLP�XVSHOR�RGSUHWL�SRYVHP
QRY� FLNHO� Y� UD]LVNRYDOQHP� SURFHVX�� SHUVSHNWLYL� WUDM�
QRVWQHJD� L]REUDÌHYDQMD� LQ� XáHQMD� WHU� VRREOLNRYDQMD
SROLWLN�� 3RVDPH]QL� YLGLNL� WUDMQRVWL�� ]ODVWL� VRFLDOQL� �� Y
VPLVOX� VRFLDOQH� LQRYDWLYQRVWL� �� LQ� NXOWXUQL�� VR� SRVWDOL
]UFDOR� SROLWLN� XSUDYOMDQMD� V� áORYHÊNLPL� YLUL�� 7UDMQRVW� Y
L]REUDÌHYDQMX� MH� �R]LURPD� ER�� L]UD]� NURÊQHJD� VRGHOR�
YDQMD�PHG�SDQRJDPL� LQ�XVPHULWYDPL�� NL�QH�ER�YSOLYDOD
OH� QD� QDáUWRYDQMH�� SUDNVR� LQ� SRVDPH]QH� GHMDYQRVWL� QD
YVHK� UDYQHK� L]REUDÌHYDQMD�� SDá� SD� ER� WXGL� SRVWDYOMDOD
YSUDÊDQMD� R� áORYHNRYL� �ÊH� YHGQR� QHSULMD]QL� ]DYHVWL�
�/HRSROG��������

3RVUHGQL� UH]XOWDWL� UD]LVNDYH�QD�VORYHQVNLK�XQLYHU]DK
VR� SRND]DOL� QD� VHGDQMH� UD]SRORÌHQMH� GR� QXMQLK� VSUH�
PHPE�Y� VWUXNWXUDOQLK� UHIRUPDK�YLVRNHJD� ÊROVWYD�� )DNXO�
WHWH�� NDWHULK� YRGVWYD� VH� QLVR� RGORáLOD� VRGHORYDWL� Y� UD]�
LVNDYL�� VR�VYRM� 
QH
�XWHPHOMHYDOH� V� WHP��GD�QLPDMR�áDVD�
GD� MH� WR� OH� ÊH� VWURÊHN� DOL� WHÌDYD� YHá� ��0LVOLP�� GD� ]GDM
QLPDPR� WHÌDY�� GD� SD� MLK� ERPR� LPHOL����� GD� QH� JUH� ]D
SRPHPEQR� VWYDU�� GD� VL� IDNXOWHWH� SUL]DGHYDMR� VWRULWL� NDU
QDMYHá� LQ� QDMEROMH�� GD� VR� QMLKRYL� XáLWHOML� LQ� ÊWXGHQWMH
SRYVHP�]DVHGHQL�LQ�GD�VL�QH�PRUHMR�QDNRSDWL�GRGDWQHJD
GHOD��0HG�RGJRYRUL��]DNDM�QH�QDPHUDYDMR�VRGHORYDWL��MH
ELO� WXGL� RáLWHN�� áHÊ� GD� MH� WUDMQRVW� QHGRUHáHQD� LQ� EUH]
L]YHGEHQHJD� QDáUWD�� 7XGL� YRGVWYD� IDNXOWHW�� NL� VR� VRGH�
ORYDOD�ÊHOH�QD�YHáNUDWQR�SULJRYDUMDQMH��VR�]D�WR�QDYDMDOD
UD]OLáQH�UD]ORJH��GD�VH�QDáUWL��SROLWLNH�LQ�SULRULWHWH�VDPR
NRSLáLMR� LWQ��7R��GD�XáLWHOMHP� LQ� ÊWXGHQWRP�QD�XQLYHU]L
]PDQMNXMH� HQHUJLMH� ]D� UD]ÊLULWHY� SHUVSHNWLYH� WHU� GD� VR
SRYVHP�]DSRVOHQL�]�YVDNRGQHYQLPL�SUREOHPL��MH�GHORPD
]UFDOR� UD]PHU� Y� �YLVRNHP�� ÊROVWYX�� NL� LPD� VYRMH� PHULOR
]XQDM�VHEH�

75(1',�9�,=2%5$È(9$1-8�=$�75$-12671,
5$=92-��35,0(5�8%&

ÉWHYLOQH� XQLYHU]H� SR� VYHWX� VOHGLMR� XVPHULWYDP
WUDMQRVWL�ERGLVL�SUHN�SULVWRSDQMD�N�VNXSQLP�LQLFLDWLYDP�Y
RNYLUX� ,QWHUQDWLRQDO� $VVRFLDWLRQ� RI� 8QLYHUVLWLHV� �,$8�
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81(6&2�� ERGLVL� Y� RNYLUX� HYURSVNHJD� YLVRNRÊROVNHJD
SURVWRUD� �(XURSHDQ� +LJKHU� (GXFDWLRQ� $UHD� DOL� (+($�
ERGLVL� Y� GUXJLK� PHGQDURGQLK� ]YH]DK� DOL� PHGGLVFLSOL�
QDUQLK� SRYH]DYDK� ERGLVL� Y� SRVWDYOMDQMX� ODVWQLK� VWDQ�
GDUGRY� DYWRQRPLMH��1HNDWHUH�PHG� QMLPL� VL� SUL]DGHYDMR

SUHNORSLWL
�QD�WUDMQRVWQL�PRGHO�Y�UD]LVNRYDQMX��XáHQMX�LQ
GHORYDQMX�� áHWXGL� VH� WUDMQRVW� NRW� PLVHOQD� SDUDGLJPD� Y
NRQWHNVWX� L]REUDÌHYDQMD� LQ� XáHQMD� ÊHOH� REOLNXMH�� LQ
ELVWYHQH�YLGLNH�WUDMQRVWL�YNOMXáLWL�Y�VH]QDP�ND]DOFHY�ND�
NRYRVWL� �/XNPDQ�� .UDQMF�� *ODYLá�� ������� àH� JUH� Y� QH�
NDWHULK�SULPHULK�]D�PHUOMLYH�ND]DOFH�XVWUH]QRVWL��NRW� MLK
QD�SULPHU�SUHGVWDYOMD�(QYLURQPHQWDO�6XVWDLQDELOLW\�,QGH[
�(6,��� NRW� VR� UHFLNODÌD�� DUKLWHNWXUD� GHORYQLK� LQ� ELYDOQLK
SURVWRURY�� SUHKUDQD�� WUDQVSRUW�� SRYH]DQRVW� SRVDPH]QLK
XVWDQRY� XQLYHU]H� LQ� VRGHORYDQMD� PHG� QMLPL� LSG�� �� (6,
REVHJD����ND]DOFHY���JUH�Y�GUXJLK�WXGL�]D�EROM�]DKWHYQR
UHIOHNVLMR� R� QDáLQX� GHOD�� XáHQMD� LQ� SRXáHYDQMD� WHU
UD]LVNRYDQMD� WHU� QHQD]DGQMH� WXGL� UD]PLÊOMDQMD� R� WHP�
NDNR� OMXGMH� VSORK� UD]PLÊOMDPR� LQ� VH� RGORáDPR�� �(GHQ
SUYLK� QHVSRUD]XPRY� MH�� áH� VH� WUDMQRVW� QDQDÊD� OH� QD
VWDYEH� LQ� QMLKRYR� Y]GUÌHYDQMH� LQ� VH� SUL]DGHYDQMH� ]D
WUDMQRVW�V� WHP�ÌH�NRQáD��9HáLQD�NRQFHSWRY� WUDMQRVWL�JUH
RQNUDM� VWDYE� LQ� REOLNRYDQHJD� RNROMD� LQ� VL� SUL]DGHYD
WUDMQRVW�YNOMXáLWL�Y�XQLYHU]LWHWQR�UD]LVNRYDQMH��XáHQMH� LQ
GUXÌEHQR�YORJR�XQLYHU]H���0RRUH������E�������

8QLYHU]D� %ULWDQVNH� .ROXPELMH� �8%&�� 9DQFRXYHU�
.DQDGD�� MH� Y� WD� QDPHQ� OHWD� ����� XVWDQRYLOD� &DPSXV
6XVWDLQDELOLW\� 2IILFH� �&62��� NL� VH� MH� ORWLO� QDORJH� ]D

GDQHV
��0RRUH�LQ�GU���������+ROGHQ���������1D�8%&�VH
MH� ]YUVWLOD� YUVWD� SURMHNWRY�� NL� VR� LPHOL� ]D� FLOM� L]GHODWL
RNYLUQL� SURJUDP� XáHQMD�� L]REUDÌHYDQMD� LQ� UD]LVNRYDQMD
SR�PHULOLK�ÊLURNH�XGHOHÌEH�XáLWHOMHY��ÊWXGHQWRY��VWURNRY�
QHJD� RVHEMD� LQ� YVHK� ]DSRVOHQLK�� 5H]XOWDW� WHJD� MH� ELO
3URJUDP� 6(('6� �6RFLDO�� (FRORJLFDO� DQG� (QYLURQPQHWDO
'HYHORSPHQW�6WXGLHV��]�]QDáLOQLPL� 
]DQNDPL
� �VXVWDLQD�
ELOLW\� ORRSV��� NL� SRQD]DUMDMR� PRGHO� SUHWRND� LQIRUPDFLM
PHG� XGHOHÌHQLPL� LQ� SURFHV� 
SUHYHGOMLYRVWL
� SUHPLND� Y
UD]LVNRYDQMX�LQ�XáHQMX��NL�VNXSDM�V�SRNOLFQR�NYDOLILNDFLMR
SUHGVWDYOMDMR�WXGL�REOLNRYDQMH�RVHEQRVWL��VNUDWND�RSUHGH�
OMXMHMR� QRYR� NRQVWUXNFLMR� ]QDQMD� �0RRUH� HW� DO��� ������
-DQHW� 0RRUH� MH� YHá� OHW� GHODOD� QD� SURJUDPX� SUHPR�
VWLWYHQLK�QDORJ� �.DM� VWRULWL� WXNDM�LQ�]GDM"��� NL� MH�ELO� WDUáD
NULWLN��0HGWHP�NR�VR� VH� NRPXQLNDFLMVNH�YU]HOL�PHG�QD�
áUWRYDOFL�LQ�
L]YDMDOFL
�SRJODEOMDOH�SUDY�]DUDGL�YSUDÊDQMD�
NDM�VWRULWL�WXNDM�LQ�]GDM��LQ�MH�RVHEMH�XQLYHU]H�Y�WUDMQRVWQL
VWUDWHJLML� RGNULYDOR� SULORÌQRVWQR� UHWRULáQR� GRSROQLWHY
SURJUDPRY��0RRUH���������VH�MH�]DáHO�QDáUWRYDWL�QRY� LQ
GRNDM�VSHFLILáHQ�SURJUDP��NL�JD�GDQHV�SUHGVWDYOMD�&HQWUH
IRU� ,QWHUDFWLYH�5HVHDUFK�RQ�6XVWDLQDELOLW\� �&,56��� 7D�QDM
EL� ]DáHO� GHORYDWL� OHWD� ������ SR� QRYHP� ������ 3R� QD�
YHGEDK�-DQHW�0RRUH�VR�WDNR�ÊWXGHQWMH�NRW�XáLWHOML�L]UDÌDOL
QDNORQMHQRVW� WUDMQRVWL� NRW� QHNDNÊQL� JUDPDWLNL� UD]LVNR�
YDQMD�LQ�XáHQMD��QHSUHGVWDYOMLY�SD�VH�MLP�MH�]GHO�PLVHOQL
SUHPLN�� áHÊ� GD� XNLQMD� �VSRGQDÊD�� XVWDOMHQH� NXULNXOH�
�%LOR� EL� QHSRÊWHQR� GDWL� ML� SUHGQRVW�� VDM� LPDPR� YUVWR
GUXJLK�SROLWLN�������=DNDM�EL�PRUDOL�GDWL�SUHGQRVW�WUDMQRVWL�

]DNDM� QH� SUDYLáQRVWL� LQ� SRÊWHQMX� ���"�� �0RRUH�� ����E�
������=DGUÌDQRVW�SUHG� WUDMQRVWMR�� NL�QDM�EL� YSOLYDOD� WXGL
QD�YVHELQR� L]REUDÌHYDQMD� �%RZHUV�� ������� MH� ND]DOD� QD
]DNRUHQLQMHQRVW� WUDGLFLRQDOQHJD� QDáLQD� UD]PLÊOMDQMD�� NL
áORYHNX�GRYROMXMH�Y]WUDMDWL�Y�GLVWDQFL�GR�VYHWD�LQ�QXMQLK
VSUHPHPE�� 6HGDQML� NRUDNL� XUHVQLáOMLYRVWL� WUDMQRVWL� QD
8%&� VH� RVUHGRWRáDMR� QD� SULRULWHWH� SRVDPH]QLK� áODQLF
XQLYHU]H�� Y� NDWHULK� VH� NDÌHMR� WHÌQMH� SR� PHGVHERMQHP
VRGHORYDQMX� SDQRJ� LQ� QRYLK� QDáLQLK� XáHQMD� �&,56��
6H]QDP� SULRULWHW� MH� VLJQDOL]LUDO� PLVHOQR� L]REOLNRYDQ� WLS
GROJRURáQHJD� QDáUWRYDQMD� VSUHPHPE�� NL� JD� R]QDáXMHMR
VSRGEXMDQMH� XáHQMD� QD� WHPHOMX� UD]LVNRYDQMD�� SRXGDU�
MDQMH� VNXSQHJD� �LQWHUDNWLYQHJD�� XáHQMD�� MDVQR� L]UDÌHQ
GUXÌEHQL�YSOLY�]QDQMD�LSG��&,56�MH�VSUHMHO�WXGL�YUVWR�PL�
VHOQLK� SUHPLNRY� Y� SRMPRYDQMX� áORYHND�� áORYHÊNHJD� LQ
QDUDYQHJD� RNROMD�� áORYHNRYH� YNOMXáHQRVWL�� ELVWYHQR
SR]RUQRVW� SRVYHáD� SUHPLNX� Y� SRMPRYDQMX� YRGHQMD�� LQ
VLFHU�WDNR�WUDQVDNFLMVNHJD�NRW�WUDQVIRUPDFLMVNHJD��%XUQV�
������

3R� YHá� OHWLK� VH� MH� SRND]DOR�� GD� QL� ÊOR� VDPR� ]D
SRPDQMNOMLYRVW� QDáUWRYDQMD�� NL� PX� MH� PDQMNDO� QDáUW� ]D

GDQHV
� �HOHPHQW� W�� L�� SR]DEOMHQH� SULKRGQRVWL� Y� SUHWHN�
ORVWL���SDá�SD�]D�WHÌDYQR�VSUHPLQMDQMH�PLVHOQLK�Y]RUFHY�
NL� JD� MH�PRJRáH� SULPHUMDWL� V� SRVWRSQLP� XYHOMDYOMDQMHP
]QDQVWYHQHJD�QDáLQD�UD]PLÊOMDQMD�Y�UD]VYHWOMHQVWYX��+RO�
GHQ���������]D�LQHUWQRVW�]DQLNDQMD�VWYDUQRVWL��SULWLVN�JRV�
SRGDUVWYD� LQ�SROLWLNH�� VNXSLQVNHJD� UD]PLÊOMDQMD��QHUD]X�
PHYDQMD�VDPLK�VHEH�WHU�]ODVWL�QHMDVQH�]DYHVWL�R�WHP��NDM
VWRULWL�� GD� EL� ELOL� SULSUDYOMHQL� VH� VRRáLWL� V� WHÌNLP� RE�
GREMHP� Y� SULKRGQRVWL� LQ� SULKRGQRVW� ]DUHV� YNOMXáLWL� Y
GDQDÊQMH� UDYQDQMH�� *RGUQMDQMH� R� SRPDQMNOMLYRVWLK� QD�
áUWRYDQMD� LQ� SUHÊLURNHP� KRUL]RQWX� VSUHPHPE� MH� ELOR
]QDPHQMH�SUHYODGXMRáH�SHUFHSFLMH� WUDMQRVWL�� NL� VH� MR� QD
LQVWLWXFLRQDOQL�UDYQL�SRJRVWR�]DPHQMXMH�]�LQIUDVWUXNWXUQR
SRGRER� �DNDGHPVNH� VNXSQRVWL�� NL� MH� YDUQD�� áLVWD�� SUL�
MD]QD�GR�RNROMD�LQ�QDNORQMHQD�ÌLYOMHQMX���0RRUH������E�
������D�QH�UD]PLÊOMD�R�UDGLNDOQLK�VSUHPHPEDK�

75$-126712�,=2%5$È(9$1-(�1$�6/29(16.,+
81,9(5=$+

9� SUHM� RPHQMHQL� UD]LVNDYL� QD� VORYHQVNLK� XQLYHU]DK
������� VH� MH� QHNDM� YSUDÊDQM� QDQDÊDOR� QD� SHUVSHNWLYR
L]REUDÌHYDQMD� LQ� XVPHULWHY� VORYHQVNH� DNDGHPVNH� VIHUH�
9SUDÊDQMH� R� �PRÌQLK�� VWUXNWXUQLK� SUHPLNLK� L]REUDÌH�
YDQMD�XáHQMD� MH� REVHJDOR� GHVHW� WHP�� ���� WUDMQRVWQH� VWUD�
WHJLMH� Y� SRXáHYDOQLK�� UD]LVNRYDOQLK� LQ� ÊWXGLMVNLK� PHWR�
GDK� �SRXGDUHN� QD� LQWHUDNFLML�� HWLáQL� UHIOHNVLML� LQ� WUDQV�
IRUPDWLYQHP� XáHQMX��� ���� SRYH]RYDQMH� XQLYHU]LWHWQHJD
SURVWRUD� ]� QHSRVUHGQLP� RNROMHP�� ���� HWLND� PHGNXO�
WXUQHJD� GLDORJD� LQ� LQVWLWXFLRQDOQH� NXOWXUH�� ���� NRQFHSW
XVWYDUMDOQRVWL� LQ�DOL� LQRYDWLYQRVWL� �UD]YLMDQMH� VSRVREQRVWL
YRGHQMD� LQ� REOLNRYDQMH� SRGMHWQLÊNHJD� GXKD��� ���� QRYH
PHWRGRORJLMH� GHOD� �LQWHUGLVFLSOLQDUPRVW� LQ� NRRSHUDWLY�
QRVW��� ���� UD]YLMDQMH� VSRVREQRVWL� YRGHQMD� LQ� UD]YLMDQMD
GHPRNUDWLáQLK� NRPSHWHQF� �QSU�� DNWLYQR� GUÌDYOMDQVWYR��



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$QWRQ�0/,1$5��3$5$',*0$�75$-1267,�,1�,=2%5$Ë(9$1-(��5$=,6.$9$�1$�6/29(16.,+�81,9(5=$+�������������

���

����UHGQR�RFHQMHYDQMH�WUDMQRVWQLK�SUDNV�Y�XQLYHU]LWHWQHP
RNROMX� �VSUHPOMDQMH� SRPHPEQLK� ND]DOFHY� WUDMQRVWL��� ���
XQLYHU]D� NRW� 
ÌLY� ODERUDWRULM
� LQ� UD]YRM� XQLYHU]LWHWQHJD
RNROMD� NRW� Y]RUáQHJD� SULPHUD� SUHKRGQRVWL� SDUDGLJHP�
���� PHGJHQHUDFLMVNL� GLDORJ�� REOLNRYDQMH� YVHP� JHQHUD�
FLMDP� SULMD]QHJD� �JUDMHQHJD�� RNROMD� LQ� ����� GUXJL� GUXÌ�
EHQL� YLGLNL� L]REUDÌHYDQMD� ]D� WUDMQRVWQL� UD]YRM�� 5HVSRQ�
GHQWL�VR�SUHGODJDQH�WHPH�RFHQLOL�V������QDMQLÌMD�RFHQD���
QDMYLÊMD����

ÉWLUL� VORYHQVNH� XQLYHU]H� �LQ� (081,�� NL� LPD� VHGHÌ� Y
6ORYHQLML�� VR� YNOMXáHQH� Y� (+($� LQ� (5$� �8QLYHU]D� QD
3ULPRUVNHP� NRW� SULGUXÌHQD� áODQLFD��� 9� áDVX� SLVDQMD� WH
UD]SUDYH� LPDMR�YVH� VORYHQVNH�XQLYHU]H�Y� VYRMH�NXULNXOH
LQWHJULUDQD�RVQRYQD�QDáHOD�WUDMQRVWQHJD�UD]YRMD��QLPDMR
SD� SURJUDPD� WUDMQRVWQHJD� L]REUDÌHYDQMD�� NL� EL� SROHJ
YVHELQVNHJD� �RNROMVNL�� JRVSRGDUVNL�� YVHERYDO� WXGL� GUXÌ�
EHQL� �SDUDGLJPDWLáQL�� SUHPLN� N� WUDMQRVWL�� 3R�*UDÈNL� GH�
NODUDFLML� ������� LQ� '(6'� ������������ VH� MH� ]DQLPDQMH
]D� VWDQGDUGH� 
WUDMQRVWQH� XQLYHU]H
� SRYHáDOR��0LQLVWUVND
NRQIHUHQFD�Y�%HUJQX��������MH�WR�YNOMXáLOD�Y�VSRURáLOR�]D
MDYQRVW��8QLYHU]D�Y�/MXEOMDQL�SRQXMD�SURJUDPH�R�]DÊáLWL
LQ� XSUDYOMDQMX� RNROMD�� RNROMVNH� LQÌHQLUVNH� SURJUDPH� LQ
WXGL�LQWHUGLVFLSOLQDUQL�SURJUDP�Y�PHGQDURGQL�SROHWQL�ÊROL
�(QYLURQPHQWDO�DQG�UHVRXUFH�PDQDJHPHQW���8QLYHU]D�QD
3ULPRUVNHP�ER�V�ÊWXGLMVNLP�OHWRP���������]DáHOD� L]YD�
MDWL� LQWHUGLVFLSOLQDUQL� SURJUDP� QD� GUXJL� VWRSQML�8SUDY�
OMDQMH�WUDMQRVWQHJD�UD]YRMD��8QLYHU]D�Y�1RYL�*RULFL� LPD
)DNXOWHWR�]D�RNROMVNH�]QDQRVWL�LQ�SRQXMD�RNROMVNR�XVPHU�
MHQH� SURJUDPH� WXGL� QD� SUYL� VWRSQML�� (YURSVND� PHGLWH�
UDQVND�XQLYHU]D� �(081,��Y�3RUWRURÌX�SRQXMD�SURJUDPH
QD� WUHWML� VWRSQML�� NL� QH� SUHGVWDYOMDMR� VWUXNWXUQH� QRYRVWL�
8QLYHU]D� Y� 0DULERUX� RG� OHWD� ����� QDSUHM� SRQXMD� SR�
GLSORPVNL�SURJUDP�R� WUDMQRVWQHP� UD]YRMX�� NRW� XQLYHU]D
SD�MH�QDMEOLÌMH�VWDQGDUGRP�WUDMQRVWQH�XQLYHU]H�JOHGH�QD
PHUOMLYH�ND]DOFH��(6,���9�RNYLUX�/DERUDWRULMD�]D�SURFHVQR
VLVWHPVNR� WHKQLNR� LQ� WUDMQRVWQL� UD]YRM� )DNXOWHWH� ]D
NHPLMR� LQ� NHPLMVNR� WHKQRORJLMR� WH� XQLYHU]H� MH� QDVWDOR
QHNDM� RGPHYQLK� ÊWXGLM� LQ� SUHGORJRY� �/XNPDQ�� �����
/XNPDQ�HW� DO��� �������9HáLQD� SURJUDPRY� Y� VORYHQVNHP
ÊROVNHP�VLVWHPX� MH�RVUHGRWRáHQLK�QD�RNROMVNR�Y]JRMR�Y
RVQRYQLK�ÊRODK�R]LURPD�QD�UD]YRM�PRGHOD�
ÊROH�Y�QDUDYL

LQ�
XáQLK�SRWL
�

*OHGH� QD� UH]XOWDWH� UD]LVNDYH� LQ� ]DGHWNH� Y� FRELVVX
SUHYODGXMH� Y� 6ORYHQLML� SUHFHMÊQMD� QHSRYH]DQRVW� SURJUD�
PRY� LQ� UD]LVNRYDQMD�� àHSUDY� MH� YHáLQD� UHVSRQGHQWRY
L]UDÌDOD� QDNORQMHQRVW� WUDMQRVWL� NRW� LQWHJUDOQHPX� GHOX
UD]LVNRYDQMD�� L]REUDÌHYDQMD�XáHQMD� LQ� YRGHQMD�XSUDY�
OMDQMD� VSUHPHPE�� VR� SDUDGLJHPVNL� SUHPLN� UD]XPHOL
UD]OLáQR�� QDMYHáMD� RYLUD� VH� ]GL� VHGDQMD� GLVFLSOLQDUQD
UD]GHOLWHY�UD]LVNRYDQMD�R]LURPD�]QDQRVWL��NL�MH�ÊH�YHGQR
/DSODFHRY�LQ�NL�QH�]D]QDYD�
NXOWXUH�]DQLNDQMD
�R]LURPD
]QDáLOQRVWL� 
KRWHQH� VOHSRWH
� �.LWFKHU�� ������ .LWFKHU�
������� ÉWXGHQWMH� LPDMR� SUHG� YSLVRP� SUHGKRGQR� SUHG�
VWDYR�R�ÊWXGLMX�QD�IDNXOWHWL�JOHGH�QD�ERGRáL�SRNOLF�LQ�VH
QH� YSUDÊXMHMR� R� FLOMLK� L]REUDÌHYDQMD�� HWLáQL� GLPHQ]LML
SRNOLFD�� GUXÌEHQL� LPSOLNDFLML� L]REUDÌHYDQMD�� LQWHUDNFLML

PHG� L]REUDÌHYDOQLP�VLVWHPRP��JRVSRGDUVWYRP��SROLWLNR
LQ� NXOWXUQLP� WHU� GUXÌEHQLP� UD]YRMHP�� WHJD� MLP� SD� WXGL
QLKáH� QH� SRQXMD�� =DWR� VH� NULWLND� SDUDGLJHPVNHJD� SUH�
PLND�QH�QDQDÊD�WROLNR�QD�GYRP��áH�MH�WR��QDÊWHWR��ODKNR
QDORJD�XQLYHU]H��SDá�SD�QD� VWUPR�XSDGDQMH�RNROMVNH� LQ
]QDQVWYHQH� SLVPHQRVWL� Y� VUHGQMLK� ÊRODK�� HQRVPHUQR
UD]SUDYR�R�FLOMLK�L]REUDÌHYDQMD��ULJLGQRVW�LQVWLWXFLM��NRQ�
FHQWUDFLMR�PRáL��QD�YORJR�PHGLMHY�� JRVSRGDUVWYD�� UD]X�
PHYDQMH� QDUDYQHJD� RNROMD�� PHGJHQHUDFLMVNR� RGJRYRU�
QRVW�� UHODWLYQR�YHOLNR�RGSRUQRVW�QD� VSUHPHPEH�� NDWHULK
VDGRY� QL� PRJRáH� SULáDNRYDWL� WDNRM� LSG�� =DWR� SUHPLN� Y
L]REUDÌHYDQMX� SUHGSRVWDYOMD� PXOWLGLVFLSOLQDUQR� VRGHOR�
YDQMH�PHG�SRVDPH]QLPL� ]QDQVWYHQLPL� SDQRJDPL� JOHGH
YSUDÊDQM��Y�NDWHULK�MH�VRGREQD�GUXÌED�QDMEROM�ÊLEND���,]�
QDMWL�PRUDPR�SRYVHP�QRYH�XVWDQRYH�� QRYH� QDáLQH� SR�
VORYDQMD��QRY�QDáLQ�YRGHQMD���*RXOG��+RVH\������������

1$/2*$�81,9(5=(�635,Ý2�75$-1267,

3ROLWLáQD��JRVSRGDUVND�LQ�WHKQRORÊND�QHSULSUDYOMHQRVW
QD�QRYH� UD]PHUH� VR� VSULáR� WUDMQRVWL�PDQMÊL�SUREOHP� NRW
QHSUHGYLGOMLYH� áORYHÊNH� UD]PHUH� Y� SULKRGQRVWL� �SR]DE�
OMHQD� SULKRGQRVW� Y� SUHWHNORVWL��� NRW� VR� YDORYL� YRMQ�� SR�
PDQMNDQMH�� EROH]QL�� SRMDY� NOLPDWVNHJD� EHJXQVWYD� LSG�
8QLYHU]D�ODKNR�RGJRYRUL�QD�GYH�YSUDÊDQML��NL�VH�QDQDÊDWD
QD� QMHQR� DYWRQRPLMR�� ���� �-H� áORYHNRYD� UD]XPQRVW
SRYVHP�YUKQML�GHO�UD]YRMD�VYHWD"�� LQ� ����� �-H�SULSLVRYDQMH
VSHFLILáQH� UD]XPQRVWL� L]NOMXáQR� áORYHNX� GRYROM�PRáDQ
UD]ORJ�]D�Y]WUDMDQMH�QD�GXDOLVWLáQHP�Y]RUFX��áORYHN���YHV
SUHRVWDOL�VYHW"��3RWUHED�SR�WHPHOMLWHP�SUHPLVOHNX�Y]RUFD�
NDWHUHJD�XWUGED� MH� WXGL�DNWXDOQL� L]REUDÌHYDOQL� VLVWHP�� VH
NDÌH� WXGL�Y�YSUDÊDQMX��áH�VPR� OMXGMH� LQ�GUXÌEHQL�VLVWHPL
LQWHJUDOQL� GHO� ÊLUÊHJD� SODQHWDUQHJD� VLVWHPD� DOL� SD� VPR
L]Y]HWL� LQ� MH� NULWLND� GXDOLVWLáQHJD� Y]RUFD� QHXSUDYLáHQD�
5D]VYHWOMHQVNL� �NDUWH]LMDQVNL��PRGHO�SRGSLUD� LQ�Y]GUÌXMH
UD]PHUH��NDNRU�GD�áORYHN�QL�GHO�WHJD�VYHWD�R]LURPD�GD�MH
RG� QMHJD� QHRGYLVHQ� LQ� GD� GHJUDGDFLMD� RNROMD� ]DQM� QH
PRUH� LPHWL� SRPHPEQLK� SRVOHGLF��9HáLQD� ]DJRYRUQLNRY
WUDMQRVWL� NRW� SDUDGLJPH� WUGL�� GD� R� RNROMX� QL� PRJRáH
SULGRELWL� UHOHYDQWQHJD� ]QDQMD�� áH� MH� áORYHN� RG� QMHJD
ORáHQ��6�WHP�VH�WXGL�SRMDVQL��]DNDM�MH�VHGDQMH�WHKQRORÊNR
]QDQMH� SUHFHM� GLOHWDQWVNR� LQ� NULYLáQR� �'H� +DKQ� HW� DO��
������WHU�GD�MH�XQLYHU]D�GROÌQD�VWRULWL�YHá�

7UDGLFLRQDOQLPD�QDORJDPD�XQLYHU]H��XáHQMX�LQ�UD]LV�
NRYDQMX�� VH� GDQHV� SULGUXÌXMHMR� QRYH� QDORJH�� �'LDORJ� R
WUDMQRVWL� YNOMXáXMH� UD]SUDYH�R�HNRORÊNL� LQ� GUXÌEHQL� SUD�
YLáQRVWL� LQ� R� WHP�� NDM� SRPHQL� UD]LVNRYDWL�� XáLWL� �VH�� LQ
VOXÌLWL� GUXÌEL�� �0RRUH�� ����E�� ������ 7H� VR� NULWLáQH� GR
áORYHND�NRW�SDVLYQHJD�L]YDMDOFD��PLVOHáHJD�VWURMD��KRPR
IDEHU�� LQ� 
QHGROÌQLND
� �.HOOHUW�� :LOVRQ�� ������ :LOVRQ�
������� 3ULKRGQRVWL� QH� SRMPXMHMR� NRW� RGGDOMHQHJD� áDVD
�NRW� L]VWUHOMHQH� SXÊáLFH�� NL� QH� PRUH� VSUHPHQLWL� VPHUL��
SDá� SD� VH� MH� VSRPLQMDMR� ]� ]DYHVWMR� RGJRYRUQRVWL� �2UU�
�������������

1HNDWHUH�XQLYHU]H��QD�SULPHU�8QLYHU]D�/XQG� �KWWS���
ZZZ�OXFLG�OX�VH�� DOL�$OOLDQFH� IRU� *OREDO� 6XVWDLQDELOLW\�
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PRáQR�SRXGDUMDMR�GUXÌEHQL�YLGLN�WUDMQRVWL�WDNR�Y�VPLVOX
UD]YRMD� XVWDQRY� SR�PHUL� áORYHND� NRW� WXGL� Y� VPLVOX� VR�
FLDOQHJD�XáHQMD� LQ�VRFLDOQH� LQRYDWLYQRVWL� �/H9LQH��6FRO�
ORQ�� ������� 7L� YLGLNL� XQLYHU]DP� QHSRVUHGQR� QH� SRPD�
JDMR� GR� YLÊMH� XYUVWLWYH� QD� OHVWYLFL� RGOLáQRVWL� �LQ� VR� ]DWR

GRGDWHQ� VWURÊHN��� WRGD� QDQDÊDMR� VH� QD� SHUFHSFLMR� WH�
PHOMQLK� SRWUHE� �GHMDQVND� YNOMXáHQRVW� SULKRGQRVWL� Y� VH�
GDQMRVWL��� 5D]SUDYH� R� WUDMQL� �YDUQL�� SULKRGQRVWL� VL� EUH]
WHJD�QL�PRJRáH�SUHGVWDYOMDWL� �/XNPDQ�� �������9� GDQDÊ�
QMLK�UD]PHUDK�RYLUDMR�YNOMXáHYDQMH�����]JRGRYLQVNL�VSR�
PLQ�R�SUHSOHWHQRVWL�L]REUDÌHYDQMD�LQ�SROLWLN��NL�XQLYHU]R
SRMPXMH�NRW�SRGDOMÊDQR� URNR�JRVSRGDUVWYD�� ����FLOML� SR�
OLWLNH� Y� REGREMX� JRVSRGDUVNH� HNVSDQ]LMH�� LQ� ���� YSUDÊD�
QMH�� NROLNR� WR� VWDQH��0RWQMH� VR� ÊH� RáLWQHMÊH� VSULáR� GHM�
VWYD�� NHU� VH� UD]SUDYD� R� FHQL� WUDMQRVWL� SRMDYOMD� NRW� UHWR�
ULáQR� SROQLOR� Y� SROLWLNL�� NL� GDMH� SUHGQRVW� JRVSRGDUVNLP
UHÊLWYDP��7R�QHGRVOHGQRVW� MH�RSD]LWL� Y� VWUXNWXUQLK� VSUH�
PHPEDK� XQLYHU]LWHWQHJD� RNROMD� �ERORQMVND� UHIRUPD��
.OMXE� QDáHOQL� RSUHGHOLWYL� (+($� LQ� (5$� ]D� XPHVWLWHY
WUDMQRVWL� Y� YLVRNRÊROVNL� SURVWRU� ERGLVL� Y� RNYLUX�*OREDO
+LJKHU� (GXFDWLRQ� IRU� 6XVWDLQDEOH� 3DUWQHUVKLS� �*+(63�
ERGLVL� Y� RNYLUX�'(6'� SD� SUHGORJRY� ]D� LQWHJUDFLMR� WUDM�
QRVWL� SDUDGLJPDWLáQHJD� SUHPLND� ÊH� QL�� VH� ÊH� YHGQR� QD�
KDMD� QD� VH]QDPX� GRGDWQLK� VWURÊNRY� �%DJKHUL�� +MRUWK�
������

635(0(0%(�
2'�632'$-


.RQFHSW� WUDMQRVWL� YNOMXáXMH� JRVSRGDUVNH� �L]YHGOML�
YRVW��� RNROMVNH� �YDURYDQMH�� LQ� VRFLDOQH� YLGLNH� �NRKH]LY�
QRVW���6RFLDOQL�YLGLN�WUDMQRVWL�]DMHPD�WDNR�RUJDQL]DFLMVNH
�VRFLDOQD� LQRYDWLYQRVW�� LQ� LQVWLWXFLRQDOQH� VSUHPHPEH�
'RVOHM� VR� WH�ELOH�Y� VHQFL�QD�YLGH]�SRPHPEQHMÊLK�YSUD�
ÊDQM��'UXÌEHQL�YLGLN�VLFHU�QL�ELO�SUH]UW�� WRGD�UHIRUPH�VR
VH� RVUHGRWRáDOH� QD�PHUOMLYH� VWUXNWXUQH� VSUHPHPEH�� NRW
MLK�SRQD]DUMD�'HPLQJRY�FLNHO��3'&$� �3ODQ�'R�&KHFN�
$FW�DOL�3'6$� 3ODQ�'R�6WXG\�$FW��LQ�VH�QDQDÊD�QD�WUDQV�
DNFLMVNR�YRGHQMH��%XUQV���������WR�SD�SRQXMD�OH�DNFLMVNH�
QH�SD� WUDQVIRUPDFLMVNLK�VSUHPHPE��3RYH]RYDQMH� WUDMQR�
VWL� Y� L]REUDÌHYDQMX�XáHQMX� ]� GUXÌEHQLPL� YLGLNL� ]QDQMD
EHUH� VSUHPHPEH� Y� REH� VPHUL�� �3UREOHP� MH�� GD� OMXGMH
]DQLNDMR� VODEH� QRYLFH�� SRVHEQR� áH� VR� ]DSOHWHQH� LQ� áH
QDSRYHGXMHMR� GUDJH� LQ� QHSULMHWQH� UHÊLWYH�� �2UU�� �����
�����7HPHOMQD�VSUHPHPED�Y�NRQWHNVWX�WUDMQRVWL�MH�]DYHVW
R� YNOMXáHQRVWL� SULKRGQRVWL� Y� GDQDÊQMH� UDYQDQMH�� 6SUH�
PHPEH�RG�]JRUDM�QLVR�GRYROM�

6./(3�,1�3(563(.7,9$

'UXÌEHQL� LQ� SROLWLáQL� GRJRGNL� Y� 6ORYHQLML� ]DGQMLK
GYHK� GHVHWOHWLM� VR� YSOLYDOL� QD� SRYHáDQMH� SRWUHE� SR� SR�
NOLFQHP�XVSRVDEOMDQMX� LQ�]DJRWDYOMDQMX�NDNRYRVWQLK�GH�
ORYQLK� PHVW� WHU� NDNRYRVWQHJD� GHORYQHJD� LQ� ELYDOQHJD
RNROMD�� 9� WHP� áDVX� VH� MH�PRáQR� SRYHáDO� GHOHÌ� OMXGL� ]
XQLYHU]LWHWQR�L]REUD]ER��=DUDGL�SROLWLN��QDJQMHQLK�N�SR�
WURÊQML�� QHDGHNYDWQLK�SRWH]� LQ�YHáSODVWQH�NUL]H� VH� WR� ÊH

QL� HNYLYDOHQWQR� L]UD]LOR� Y� SUHREUD]EL� VLVWHPD� L]REUDÌH�
YDQMD� LQ� GUXÌEH�� 8JRWRYLWYH� UD]LVNDYH� ]� Y]SRUHGQLP
XSRÊWHYDQMHP� L]NXÊHQM� RG� GUXJRG� VH� ODKNR� VWUQLMR� Y
GYHK�YSUDÊDQMLK�����.DM�VH�Y�WHP�áDVX�GRJDMD�]�8QLYHU]R
QD� 3ULPRUVNHP"� LQ� ��� .DM� SRQXMDMR�PRGHOL� NRRSHUDWLY�
QHJD��NRODERUDWLYQHJD��WUDQVIRUPDWLYQHJD�XáHQMD"

$G����2GJRYRU�QD�YSUDÊDQMH�� DOL� ODKNR�8QLYHU]D�QD
3ULPRUVNHP��83��QD�QDFLRQDOQL�UDYQL�DOL�Y�UHJLML�SRQXGL
YHá�NRW�WR��NDU�GDQHV�RG�QMH�SULáDNXMHWD�JRVSRGDUVWYR�LQ
SROLWLND�� MH� RGYLVHQ� RG� WHJD�� Y� NDNÊQR� VPHU�JUH� QDáUWR�
YDQMH�SULKRGQMHJD� UD]YRMD�XQLYHU]H��1DáUWRYDQMH�QRYR�
JUDGHQM�Y�.RSUX�LQ�,]ROL�WHU�VHGDQMH�GLVORFLUDQH�HQRWH�QD
HQL�VWUDQL�NRQFHSWXDOQR�QDGDOMXMH�]�XVWDOMHQLP�UD]YRMHP
XQLYHU]H�NRW� L]REUDÌHYDOQH� LQ� UD]LVNRYDOQH� VWUXNWXUH��NL
SRVUHGXMH� ]QDQMH�� XVSRVDEOMD� ]D� SRNOLFH� LQ� SRGHOMXMH
NYDOLILNDFLMH��6� WHP� UD]YRM� XQLYHU]H� QH� SRVHJD� Y� UD]YRM
PHVWD� LQ�SULPHVWMD� WHU� NDNRYRVW�ELYDQMD� Y� WHP�SURVWRUX�
ÊH� ]ODVWL� QH� ]DUDGL� SRVSHÊHQHJD� UD]YRMD� NRPHUFLDOQLK
YVHELQ� LQ�GHJUDGDFLMH�DUKLWHNWXUQH�SRQXGEH�Y�PHVWQHP
REUREMX��%XJDULá���������,PH�XQLYHU]H�L]SRVWDYOMD�FHORW�
QR� �QH� VDPR� VORYHQVNR�� REPRUVNR� UHJLMR�� NDU� QD� QHNL
QDáLQ�RSUDYLáXMH�UD]SUÊHQRVW�HQRW�áODQLF��QD�GUXJL�VWUDQL
SD� WR�RYLUD� UDVW�XQLYHU]H� 
QDY]QRWHU
��%RÊWMDQ�%XJDULá� V
NRQFHSWRP�PHVWQH� �NRSUVNH�� XQLYHU]H� GRSXÊáD� UD]PLÊ�
OMDQMH�� GD� EL� XQLYHU]D� V� SUHLPHQRYDQMHP� �8QLYHU]D� Y
.RSUX��SULGRELOD�QD� LGHQWLWHWL� LQ�DYWRQRPLML�� WR�SD�EL�VH
XVWYDUMDOQR� YNOMXáLOR� Y� YVHELQVNL� �GUXÌEHQL�� LQ� DUKLWHN�
WXUQL� UD]YRM�PHVWQHJD� MHGUD��àH�EL� VH�KRWHOD�XQLYHU]D�Y
WHM� ID]L� UD]YRMQLK�RGORáLWHY�VRRáLWL� WXGL�]� L]]LYL� WUDMQRVWL
DOL� SDUDGLJHPVNLP� SUHPLNRP� UD]LVNRYDQMD� LQ� L]REUDÌH�
YDQMD�Y�GUXJR�VPHU���N�áHPXU� MR�VSRGEXMD�YUVWD�HYURS�
VNLK�LQ�GUXJLK�PHGQDURGQLK�GRNXPHQWRY�WHU�WXGL�QDFLR�
QDOQD�VWUDWHJLMD�UD]YRMD�YLVRNHJD�ÊROVWYD����EL�ODKNR�ELVW�
YHQR�SULVSHYDOD�QH� OH�N�]QLÌDQMX�GHJUDGDFLMH�JUDMHQHJD
RNROMD�� SDá� SD� WXGL� N� LGHQWLWHWL� WLSLáQLK� ]D� XQLYHU]R� LQ
NDNRYRVW�ÌLYOMHQMD�SRPHPEQLK�RNROLM��Y�NDWHULK�VH�ODKNR
WHKQLáQD� �REMHNWLYLVWLáQD�� XVPHULWHY� SRYHÌH� V� NULWLáQLP
SRMPRP�YPHVQLND� �LQWHUIDFH���NL� JD� GDQHV� SUHGVWDYOMDMR
VRQDUDYQR� REOLNRYDQMH�� UD]XPHYDQMH� SURVWRURY� GLKDQMD
�NRPXQLNDWLYQRVW� LQ�NDNRYRVW�]UDND�Y�RGSUWLK� LQ�]DSUWLK
SURVWRULK��� SRYH]RYDQMH� VWURN� LSG�� ,QWHUIDFH� Y� WHP� NRQ�
WHNVWX� QH� SRPHQL� VDPR� SRYH]DYH� PHG� HQR� LQ� GUXJR
WRáNR� �WRáNDPL��� SDá� SD� SR� FLUNXODUQHP�PRGHOX�� NRW� VL
JD�]DPLÊOMD�QHYURELRORJLMD��'DPDVLR���������]DMHPD�WXGL
YVHELQR�SRYH]DY��LQ�JD�]DUDGL�VLPEROQHJD�SRPHQD� ODK�
NR� LPHQXMHPR� 
SURVWRU� GLKDQMD
�� $OL� XQLYHU]D� L]JXEOMD
SULORÌQRVW��GD�EL�ÊH�ODKNR�L]ELUDOD"

9HáLQD�DYWRUMHY�V�SRGURáMD�WUDMQRVWL�MH�SUHSULáDQLK��GD
MH� Y� UD]PHUDK�RGORáDQMD�R�QDáLQX� ÌLYOMHQMD� LQ� UDYQDQMD
NOMXáQR�SR]QDYDQMH�áORYHND�Y�NULWLáQL�VLWXDFLML�LQ�QMHJRYL
SRYH]DQRVWL�V�SRNUDMLQR��GRPRYDQMHP���
àORYHN�Y�NULWLáQL
VLWXDFLML
�MH�VLFHU�GRPQHYD��GD�VH�ODKNR�Y�SULKRGQRVWL�]HOR
VSUHPHQLMR� VSORÊQH� UD]PHUH� ÌLYOMHQMD� R]LURPD� GD� VH� QL
PRJRáH� ]DQDÊDWL� QD� VHGDQMH� UD]XPHYDQMH� NDNRYRVWL
ÌLYOMHQMD�� NL� MH� SRYH]DQD� ]� HQHUJHWVNR� UD]VLSQRVWMR
�0F1HLOO�� ������� 7R� MH�PRUGD� QDMYHáML� L]]LY� WUDMQRVWQH
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NXOWXUH��REHQHP�SD�SREXGD�SUL� UD]XPHYDQMX�FHORYLWHJD
XQLYHU]LWHWQHJD�SURVWRUD�NRW�GHMDYQLND�SUHQRYH��5D]LVNR�
YDQMH�PRGHORY� WUDMQRVWL�QD� UD]OLáQLK� UDYQHK� VH� SRVYHáD
UD]XPHYDQMX� PRGHORY� YPHVQLND�� NL� RPRJRáDMR� áORYH�
NRYR� YNOMXáHQRVW�� SUHSUHáXMHMR� L]NOMXáHQRVW� LQ� NUHSLMR
]DYHVW� R� GUXÌEHQL�� QH� OH� JRVSRGDUVNL� DOL� SROLWLáQL� SR�
PHPEQRVWL� ]QDQMD�� 7UDMQRVW� Y� L]REUDÌHYDQMX� QDPUHá� QL
RURGMH�WHKQRORJLM��SDá�SRVUHGQLÊWYR�PHG�áORYHÊNLPL�GHMD�
QML� LQ�QDUDYQLPL�SURFHVL��7D� YLGLN� MH�SRPHPEHQ�SUL� ]D�
Y]HPDQMX�]D�XQLYHU]R�NRW�]DNOMXáHQ�LQ�YNOMXáHQ�SURVWRU�
83��DOL�8.��EL�ODKNR�UD]YLOD�SRVHEHQ�PRGHO�Y�VORYHQVNHP
YLVRNRÊROVNHP� SURVWRUX� LQ� WXGL� Y� UHJLML�� LQ� VLFHU� WDNR
]DUDGL�]JRGRYLQVNLK��JHRJUDIVNLK��JRVSRGDUVNLK� LQ�GUXÌ�
EHQLK� UD]PHU�� NRW� WXGL� ]DUDGL� LQLFLDWLY� JOHGH� SULKRGQMH
RUJDQL]LUDQRVWL� GUXÌEH�� NR� VH� ER� WD� VRRáDOD� ]� QXMQLPL
RPHMLWYDPL�� ,]� L]NXÊHQM� QD� GUXJLK� SRGURáMLK� SD� MH�PRá
VNOHSDWL�QD�
RGSRUQRVW
�NXOWXUH�]DQLNDQMD�

$G� ��� .DM� Y� WHP� NRQWHNVWX� SRQXMDMR�PRGHOL� NRRSH�
UDWLYQHJD�� NRODERUDWLYQHJD�� WUDQVIRUPDWLYQHJD� XáHQMD"
+NUDWQH�VSUHPHPEH�RG�VSRGDM�LQ�RG�]JRUDM��0RRUH�HW�DO��
������ YNOMXáXMHMR� QRYH� QDáLQH� XáHQMD� �NRRSHUDWLYQR�
NRODERUDWLYQR�� WUDQVIRUPDWLYQR�� LQ� GHOD� �LQWHU�� LQ� WUDQV�
GLVFLSOLQDUQRVW���1D�QXMQRVW�VSUHPHPE�QD� WHP�SRGURáMX
QDPLJXMH�SUHYDMDQMH�RELáDMQHJD�SRMPD� WUDMQRVWL� Y�GUXÌ�
EHQHJD��1RYL�PRGHOL�XáHQMD� LQ�GHOD�QLVR� QLWL� WDNR� QRYL
QLWL� QH� ]DKWHYQL� NRW� NULWLáQL� GR� VSUHPHPE� RG� ]JRUDM
�PHQHGÌPHQW���9VL�PRGHOL� VH� IRUPDOQR�SRMDYOMDMR� Y� W�� L�
NRQWLQXLUDQHP� L]REUDÌHYDQMX��ËH� UD]LVNDYD�R�SHUFHSFLML
WUDMQRVWQHJD� UD]YRMD� SD� MH� SRND]DOD� QD� YU]HO�PHG� WHR�
UHWLáQLP�]QDQMHP��YUHGQRWHQMHP�ÌHOMH���QXMQR��RVUHGRWR�
áHQRVWMR� ÊWXGHQWRY� QD� YVHELQVNL� �SUHGPHWQR�VSHFLILáQL�
GHO�L]REUDÌHYDQMD�LQ�]PDQMÊDQR�SR]RUQRVWMR�QD�áORYHÊNH
YLUH�� PRáQLP� YSOLYRP� �%DFRQRYH�� SRYH]DQRVWL� PHG
]QDQMHP� LQ�PRáMR� LQ� YHOLNLP�SULáDNRYDQMHP� VSUHPHPE
RG� ]JRUDM��$NDGHPVND� VIHUD� QLKD�PHG� ]PRUHPR� LQ� DOL�
VSORK�KRßHPR� LQ�VH� L]RJLED�RGJRYRUX�QD�ELVWYHQR�YSUD�
ÊDQMH�� NDM� MH� WUDMQRVW� RQNUDM� REáXWOMLYRVWL� ]D� RNROMH�
R]LURPD�NDNR�VSORK�XVWUH]QR�SUHYHVWL�SRMHP� WUDMQRVWL�QD
GUXÌEHQHP��NXOWXUQHP� LQ�RVHEQHP�SRGURáMX��9�]DGQMLK
OHWLK�VH�VLFHU�UD]MDVQMXMH�UD]OLND�PHG�
L]REUDÌHYDQMHP�]D
WUDMQRVWQL� UD]YRM
� LQ� 
RNROMVNLP� L]REUDÌHYDQMHP
� �/XN�
PDQ������������VO���LQ�VH�NDÌHMR�VSUHPHPEH�QD�VWUXNWXUQL
LQ� GHNODUDWLYQL� UDYQL�� SR� PQHQMX� -�� 0RRUH� SD� EL� ELOD
SRWUHEQD� WXGL� EROM� QDWDQáQD� GUXÊEHQD� RSUHGHOLWHY� WUDM�
QRVWL� �0RRUH��������SULP��2UU��������%RZHUV��������� LQ
VLFHU� ]ODVWL� VSULáR� DYWRQRPLMH� DNDGHPVNHJD� SURVWRUD�
.OMXáQR� YSUDÊDQMH� MH� REOLNRYDQMH� áORYHÊNH� VNXSQRVWL� LQ
PHGVHERMQLK� YH]L� �$UFKHU�� ������� LQ� VLFHU� WXNDM�LQ�]GDM
WHU�QD�RVQRYL�SR]QDYDQMD� áORYHND� Y� NULWLáQLK� UD]PHUDK�
1H� JUH� WROLNR� ]D� PHQHGÌPHQW� �IXQNFLRQDOQD� UDFLRQDO�
QRVW�� NRW� ]D� �VXEVWDQFLDOQR� UDFLRQDOQRVW�� �2UU�� �����
������NL�]D]QDYD�GUXÌEHQH�VSUHPHPEH�RG�VSRGDM�LQ�VL�QH
]DNULYD� RáL� VSULáR� QHSULMHWQH� UHVQLFH� ]DQLNDQMD� �HFR�
ORJLFDO� GHQLDO�� �2UU�� ������ ������� NRW� WXGL� VSULáR� ]D�
KWHYQRVWL� LQ� UD]VHÌQRVWL� VSUHPHPE� Y�SULKRGQRVWL� �)ULHG�
PDQ��������

ÉWHYLOQH� REMDYH� V� WHJD� SRGURáMD� Y]EXMDMR� PHÊDQH
REáXWNH�� QHNDWHUL� DYWRUML� SRXGDUMDMR�� GD� VH� áDV� ]D� VSUH�
PHPEH� L]WHND� �%RZHUV�� ������ 2UU�� ������ 5HHV�� �����
R]LURPD�GD�ÌH��ÌLYLPR�Y�GREL�SRVOHGLF���2UU�������������
GUXJL� NRPELQLUDMR� HOHPHQWH� WUDMQRVWL� LQ� NRQWLQXLUDQHJD
L]REUDÌHYDQMD�]�PRGLILFLUDQLP�VHGDQMLP�QDáLQRP�ÌLYOMH�
QMD��2¤6XOOLYDQ��������0H]LURZ���������6SRURáLOR�HQLK�LQ
GUXJLK�MH�SRGREQR��SRWUHEHQ�MH�ELVWYHQ�SUHPLN��áH�VH�ÌHOL
]DXVWDYLWL�SURSDGDQMH�QDUDYQHJD� LQ�KXPDQHJD�RNROMD� WHU
YSOLYDWL�QD�SHUFHSFLMR�VNXSQRVWL�NRW� WHPHOMQH� WHÌQMH� WUDM�
QRVWL� �VXVWDLQDEOH�FRPPXQLW\���6SULáR� VHGDQMHJD� L]REUD�
ÌHYDOQHJD� VLVWHPD��NL� �QDGDOMXMH� V�SURL]YRGQMR�YLVRNHJD
RGVWRWND� VODER� XVSRVREOMHQLK� PODGLK� OMXGL� ]D� SURGXN�
WLYQR� ÌLYOMHQMH� Y� NRPSOHNVQL� GUXÌEL� ]�PDMKQR� VSRVRE�
QRVWMR� NULWLáQHJD� UD]PLÊOMDQMD�� �2UU�� ������ ����� ÊWHYLOQL
DYWRUML��=HQRELD�%DUORZ��7KRPDV� LQ�:HQGHO�%HUU\��3HWHU
&RUFRUDQ��3DWULFLD�&UDQWRQ��)ULWMRI�&DSUD��$PRU\�/RYLQV�
-DQHW�0RRUH��3KLOLS�/H9LQH��'DYLG�2UU��(GZDUG�:LOVRQ�LQ
GUXJL��SRXGDUMDMR��GD�MH�áDV��GD�VH�WD�YSUDÊDQMD�LQWHJULUDMR
Y�YLVRNRÊROVNL� L]REUDÌHYDOQL�SURFHV�NRW�QRYD�SDUDGLJPD
XáHQMD��(GPXQG�2
6XOOLYDQ��������PHQL��GD�MH�VPLVHOQ�OH
NRUHQLW� SRVHJ� Y� VPHUL� NRPSOHNVQLK� VLPXOWDQLK� VSUH�
PHPE��'DYLG�2UU� ������� LQ�&KHW� %RZHUV� ������� �����
PHQLWD�� GD� MH� SRWUHEQR� WXGL� QRYR� ]QDQMH�� NL� QDVWDMD� Y
YPHVQHP� SURVWRUX� R]LURPD� MH� WD� YPHVQLN�� YNOMXáHQRVW
áORYHÊNLK� YSUDÊDQM� Y� VSUHPHQMHQLK� UD]PHUDK�� 7UDGLFLR�
QDOQL�PRGHOL�L]REUDÌHYDQMD�LQ�XáHQMD�REOLNXMHMR�áORYHND
�� GHODYFD� �KRPR� IDEHU�� LQ� SRWURÊQLND�� 9� DOWHUQDWLYQLK
PRGHOLK�]QDQMH�QL�VDPR�SRVUHGRYDQR��SDá�SD�QDVWDMD�NRW
UH]XOWDW�áORYHÊNH� VHQ]LELOL]DFLMH� LQ� LQWHUDNFLMH��'HQRPL�
QDFLMH� DOWHUQDWLYQLK� REOLN� VR� VLFHU� SUHY]HWH� L]� NRQFHSWD
YVHÌLYOMHQMVNHJD�XáHQMD��&UDQWRQ��������0H]LURZ��������
D�VR�KNUDWL� L]YLUQH� �0RRUH�HW�DO����������.HQQHWK�%UXIIHH
������� UD]XPH� LQWHUGLVFLSOLQDUQRVW� NRW� UD]PHUMH� PHG
RUJDQVNR�UDVWMR�ÊWXGLMVNH�VNXSLQH�LQ�SRPHQRP�]QDQMD��NL
QDVWDMD�Y�QMHM��PHGWHP�NR�VL�]DVWDYOMD�WHÊMD�YSUDÊDQMD��VH
SRJDMD��L]SRVWDYOMD��LPD�]QDQMH�]D�VNXSQR�GREULQR��VSRG�
EXMD�VRFLDOQR�LQRYDWLYQRVW��7R�SD��QL�WDNR�HQRVWDYQR��NRW
VH�]GL�QD�SUYL�SRJOHG��2GNULW�SRJRYRU���LGHDOHQ�GLDORJ�LQ
NRODERUDWLYQD�NRQVWUXNFLMD�]QDQMD��� VL� MH� ODÌMH�SUHGVWDY�
OMDWL��áH�JD�YRGL�PRáQD�RVHEQRVW�]�DYWRULWHWR���UD]PHUH��NL
MLK� MH� QDMWHÌMH� VSUHPHQLWL� Y� YHáLQL� ÊWXGLMVNLK� RNROLM�
�0RRUH�HW�DO�������������� -DFN�0H]LURZ� ������� LQ�'DYLG
2UU� ������� ��������PRá� LQWHUSUHWLUDWD� Y� NRQWHNVWX� SR�
PRßL�R]LURPD� VSRVREQRVWL�YRGHQMD� �OHDGHUVKLS�� LQ�RG]L�
YDQMD�� 3DROR� )UHLUH�� NL� YHOMD� ]D� SUHGKRGQLND� WUDQVIRU�
PDWLYQHJD� PRGHOD� XáHQMD�� MH� LPHO� WD� Y]RUHF� ]D� MHGUR
NRODERUDWLYQH� ÊWXGLMVNH� VNXSLQH� �)UHLUH�� ������� L]NXÊQMH
RG�VSRGDM��GD��QDV�ER�YHáMH�SR]QDYDQMH�QDUDYH�áXVWHY�LQ
REáXWMD� QDSUDYLOR� EROM� SUHYLGQH� SUHG� SDVWPL� ]QDQVWYH�
QHJD� RSD]RYDQMD� ������ ,]REUDÌHYDOQL� VLVWHPL� EL� ODKNR
L]NRULVWLOL� SUHGQRVW� QHL]SRGELWQH� SRYH]DYH�PHG� REáXW�
MHP�LQ�YLGHQMHP�EROM�RGGDOMHQH�SULKRGQRVWL�������'DPDVLR�
�������������

5D]PLÊOMDQMH� R� SULKRGQRVWL� YLVRNHJD� ÊROVWYD� QD� WH�
PHOMX�WUDMQRVWL�YLGL�ELVWYR�VSUHPHPE�Y�]DYHVWQL�XGHOHÌEL
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SUL�VSUHPHPEDK��NL�YNOMXáXMH�FHORWHQ�VLVWHP�]QDQRVWL�LQ
KNUDWQR�áORYHNRYR� UD]LVNRYDQMH�QD� VDPHP�VHEL� �SRJOR�
ELWHY� HWLáQH� ]DYHVWL��� 5D]JUQLWHY� QDáUWRY� QRYHJD� NDP�
SXVD�6RQFH�Y�.RSUX� �IHEUXDU������� MH�SRND]DOD��GD�83
ÊWXGHQWRP� ÊH� QH� SRQXMD� L]NXÊQMH� VWUXNWXUQH� LQWHUGLVFL�
SOLQDUQRVWL�� 0QHQMH� YHáLQH� DYWRUMHY�� NL� VR� VRGHORYDOL� Y
WHPDWVNL�ÊWHYLONL�-RXUQDO�RI�&OHDQHU�3URGXFWLRQ��������ÊW�
�������MH��GD�LGHMD�R�XUHVQLáHYDQMX�WUDMQRVWL�RG�]JRUDM�QL
SUHSULáOMLYD�� NHU� GHOXMH� QD� SULNULWHP� PRGHOX� ]DQLNDQMD

�.LWFKHU���������2�WHP�SULáD�WXGL�L]NXÊQMD�QD�8QLYHU]L�Y
0DULERUX� �/XNPDQ�� ������� 7XGL� QHNDWHUH� UH]XOWDWH� UD]�
LVNDYH� R� SHUFHSFLML� WUDMQRVWQHJD� UD]YRMD� QD� VORYHQVNLK
XQLYHU]DK�MH�ODKNR�UD]XPHWL�]�YLGLND�]DNULYDQMD�RáL�SUHG
QHSULMHWQLPL� UHáPL�� 8JRWRYLWHY� -DQHW� 0RRUH� LQ� VRGH�
ODYFHY���GD�VR�PQRJL�ÊWXGHQWMH�SRYVHP�]DGRYROMQL�]�L]R�
EUDÌHYDQMHP�� RVUHGRWRáHQLP� QD� YVHELQR�� LQ� SRVWDQHMR
QHVWUSQL�� áH� VH� MLP� Y� ÊWXGLMVNL� VNXSLQL� SUHGVWDYLMR� DOWHU�
QDWLYQL�PRGHOL��������������]DWR�QL�SUHVHQHWOMLYD�

3$5$',*0�2)�6867$,1$%,/,7<�$1'�$�81,9(56,7<��7+(�6859(<�,1�6/29(1,$1
81,9(56,7,(6�:,7+�63(&,$/�5()(5(1&(�72�81,9(56,7<�2)�35,0256.$

$QWRQ�0/,1$5
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��
H�PDLO��DQWRQ�POLQDU#]UV�XSU�VL

6800$5<

7KLV� DUWLFOH� DQDO\]HV�� ILUVW�� WKH� UHVXOWV� RI� WKH� 6XUYH\� LQ� 6ORYHQLDQ� XQLYHUVLWLHV� RQ� WKH� SHUFHSWLRQ� RI� VXVWDLQDEOH
GHYHORSPHQW� ZKLFK� ZDV� FDUULHG� RXW� LQ� ����� LQ� WKH� IUDPH� RI� WKH� SURMHFW� (WKLFV� LQ� HGXFDWLRQ� IRU� VXVWDLQDEOH
GHYHORSPHQW�� 7KH� VXUYH\� ZDV� RULJLQDOO\� LQWHQGHG� WR� UHVHDUFK� HWKLFDO� GLPHQVLRQV� RI� HGXFDWLRQ� IRU� VXVWDLQDEOH
GHYHORSPHQW� �6'��� EXW� ODWHU� IRFXVHG� DOVR� RQ� WKH� SHUFHSWLRQ� RI� 6'� LQ� DFDGHPLF� VSKHUH�� 7KH� UHVHDUFK� JURXS� KDV
DVVXPHG� WKDW� WKH� HGXFDWLRQ� IRU� 6'� LQ� SULPDU\� VFKRRO� LV� OLPLWHG� WR� VRPH� DVSHFWV� RI� HQYLURQPHQWDO� HGXFDWLRQ
PHDQZKLOH� LQ�KLJK�VFKRRO� LWV�SUHVHQFH� LV� UDSLGO\� IDOOLQJ��2XU�K\SRWKHVLV�ZDV�DOVR� WKDW� WKH�FDXVH� OLHV� LQ�HGXFDWRU¢V
HGXFDWLRQ�DW�XQLYHUVLWLHV��7KH�VXUYH\�VKRXOG�VKRZ�WKH�SUHVHQFH�RI�VXVWDLQDELOLW\�LQ�XQLYHUVLWLHV�FXUULFXOD��LWV�SRVLWLRQ
LQ� HGXFDWLRQ� DQG� WKH� IDPLOLDULW\� RI� VWXGHQWV� DQG� WHDFKHUV� ZLWK� LW�� 6RPH� TXHVWLRQV� KDYH� DOVR� LQTXLUHG� DERXW� WKH
RSSRUWXQLW\�WKDW�WKH�VXVWDLQDELOLW\�EHFRPHV�D�¡JUDPPDU¢�RI�SDUDGLJP�VKLIW�RI�ZRUN��UHVHDUFK��HGXFDWLRQ�DQG�OHDUQLQJ�
DQG�HYHU\GD\�OLIH�DW�XQLYHUVLW\�

(GXFDWLRQ�� ZKLFK� ZH� XVHG� WR� WKLQNLQJ� DV� JRRG� LQ� DQG� RI� LWVHOI�� ZKLFK� LV� EXW� LGHQWLILHG� E\� SULQFLSOHV� RI
VXVWDLQDELOLW\�DV�RQH�RI�WKH�PDLQ�FDXVHV�RI�KXJH�KXPDQ�LPSDFW�RQ�QDWXUDO�DQG�KXPDQ�HQYLURQPHQW��GHVHUYHV�WR�EH
UHYLHZHG�� ,W� LV� WKH�ZRUN� RI� HGXFDWHG� SHRSOH�� 7KH�HGXFDWLRQ� LWVHOI� LV� DPELJXRXV�� 7KH� V\VWHP�RI� HGXFDWLRQ�ZDV� IRU
GHFDGHV�VXERUGLQDWHG�WR�&ROG�:DU�PHQWDOLW\�DQG�WR�HFRQRPLFDO�JRDOV�RI�FRPSHWLWLRQ�DQG�FRQVXPHULVP��7KH�DUWLFOH
IROORZV� VRPH� XQDPELJXRXV� GDWD� WKDW� FOLPDWH� FKDQJHV� DQG� RWKHU� GUDPDWLF� HQYLURQPHQWDO� SUHGLFWLRQV� DUH� LQ� JUHDW
PHDVXUH�FRQVHTXHQFHV�RI�KXPDQ�DFWLYLW\��EXW�DOO� WRJHWKHU�DUH�RQO\�D�V\PSWRP�RI�PXFK�GHHSHU�FULVLV�RI�GLVSHUVLQJ
EHWZHHQ�KXPDQ�DQG�HQYLURQPHQW��+LVWRULFDOO\��RQH�RI�WKH�UHDVRQV�IRU�WKLV�VLWXDWLRQ�ZDV�WKH�QDUURZ�XQLRQ�EHWZHHQ
NQRZOHGJH�DQG�SRZHU��)UDQFLV�%DFRQ���$QRWKHU�UHDVRQ�ZDV�'HVFDUWHV¢�HSLVWHPRORJ\�DQG�UDGLFDO�VHSDUDWLRQ�EHWZHHQ
VXEMHFW�DQG�REMHFW��7KHUH�DUH�PDQ\�RWKHU�UHDVRQV�RI�UHFHQW�GDWH�DV�IRU�H[DPSOH�WKDW�WKH�PDQ�ZLWK�HQRXJK�NQRZOHGJH
DQG�WHFKQRORJ\�FDQ�PDQDJH�SODQHW�(DUWK��WR�QDPH�EXW�RQO\�RQH�

7KH�DUWLFOH�IROORZV�WKH�TXHVWLRQ�KRZ�WR�VHQVLWL]H�WKH�XQLYHUVLW\�VSDFH�IRU�FRPSOH[LW\�V\VWHPV�RI�ELRVSKHUH�ZKLFK
DUH� VWLOO� ODUJHO\�XQNQRZQ��7KHUH�DUH� UHSUHVHQWHG� VRPH�EDVLF� LQIRUPDWLRQ� DERXW� VXVWDLQDELOLW\� HGXFDWLRQ� DV�ZHOO� DV
VRPH� VWDQGDUG� SHUVSHFWLYHV� RI� LW� DOUHDG\� LPSOHPHQWHG� LQ� VRPH� XQLYHUVLWLHV� LQ� WKH� :RUOG�� 7KH� LQFOXVLRQ� RI
VXVWDLQDELOLW\¢V�IDFWRUV�LQ�HGXFDWLRQ�DQG�OHDUQLQJ�LV�QRW�RQO\�D�QHHG�RI�WKH�FXOWXUH�RI�HFRORJLFDO�GHVLJQ�ZKLFK�DVNV�IRU
ZKDW�KXPDQ�ZLOO� UHVSHFWLYHO\�ZKDW� WKH�PDQ�HQDEOHV� WR�DFW�DV�D�KXPDQ��EXW�LW� LV�DOVR�D�FKDOOHQJH�KRZ� WKH�PDQ� LV
NQRZLQJ� KLPVHOI� LQ� D� GLIILFXOW� VLWXDWLRQ�� 7KH� DUWLFOH� VXJJHVWV� VRPH� VWUXFWXUDO� DQG� RUJDQL]DWLRQDO� FKDQJHV� LQ
HGXFDWLRQDO� SURFHVV�ZLWK� VSHFLDO� UHIHUHQFH� WR�8QLYHUVLW\� RI� 3ULPRUVND�� 7KH� \RXQJHVW� 6ORYHQH� XQLYHUVLW\� KDV� VRPH
RSSRUWXQLWLHV�ZKLFK�SUREDEO\�FRXOG�HQDEOH�ORQJ�WHUP�DQG�VLJQLILFDQW�FKDQJHV�LQ�6ORYHQLDQ�DV�ZHOO�LQ�UHJLRQDO�+LJKHU
(GXFDWLRQ�$UHD�

.H\�ZRUGV��VXVWDLQDELOLW\�HGXFDWLRQ��XQLYHUVLW\��SHUFHSWLRQ�RI�VXVWDLQDEOH�GHYHORSPHQW��LQWHUGLVFLSOLQDULW\�
FROODERUDWLYH�OHDUQLQJ��WUDQVIRUPDWLRQDO�OHDUQLQJ
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%,%/,2*5$3+<

$UFKHU��'�� �������� 7KH� /RQJ� 7KDZ��+RZ�+XPDQV� DUH
&KDQJLQJ� WKH� QH[W� �������� <HDUV� RI� (DUW¤V� &OLPDWH�
3ULQFHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
%DJKHUL��$���+MRUWK��3�� ��������3ODQQLQJ� IRU�6XVWDLQDEOH
'HYHORSPHQW�� $� 3DUDGLJP� 6KLIW� 7RZDUGV� D� 3URFHVV�
%DVHG� $SSURDFK�� ,Q�� :LOH\� ,QWHU6FLHQFH�� +WWS���ZZZ�
LQWHUVFLHQFH�ZLOH\�FRP�� '2,�� ��������VG����� ���� ��
������
%RZHUV�� &�� $�� �������� (GXFDWLRQ�� &XOWXUDO� 0\WKV�� DQG
WKH�(FRORJLFDO�&ULVLV��$OEDQ\��6XQ\�3UHVV�
%RZHUV�� &�� $�� �������� (GXFDWLQJ� IRU� DQ� (FRORJLFDOO\
6XVWDLQDEOH� &XOWXUH�� 5HWKLQNLQJ� 0RUDO� (GXFDWLRQ�� &UH�
DWLYLW\�� ,QWHOOLJHQFH� DQG� RWKHU� 0RGHUQ� 2UWKRGR[LHV�
$OEDQ\��681<�3UHVV�
%RZHUV�� &�� $�� �������� (GXFDWLQJ� IRU� (FRMXVWLFH� DQG
&RPPXQLW\��$WKHQV��8QLYHUVLW\�RI�*HRUJLD�3UHVV�
%URZQ��/�� ��������%XLOGLQJ� D� 6XVWDLQDEOH� 6RFLHW\��1HZ
<RUN��1RUWRQ�
%UXIIHH�� .�� $�� �������� &ROODERUDWLYH� /HDUQLQJ�� +LJKHU
(GXFDWLRQ��,QWHUGHSHQGHQFH�DQG�WKH�$XWKRULW\�RI�.QRZ�
OHGJH��%DOWLPRUH��7KH�-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�
%UXQGWDQG�� *�� +�� �XU���� �������� 2XU� &RPPRQ� )XWXUH�
7KH�:RUOG�&RPPLVVLRQ� RQ� (QYLURQPHQW� DQG�'HYHORS�
PHQW��2[IRUG��283�
%XJDULÞ�� %�� �������� 9SUDÊDQMH� UD]YRMQHJD�PRGHOD�8QL�
YHU]H�QD�3ULPRUVNHP���PHVWQD�XQLYHU]D�DOL�NDPSXV"�$Q�
QDOHV��6HULHV�+LVWRULD� HW� 6RFLRORJLD�� ���� ��� .RSHU�� ����
����
%XUQV�� -�� 0�� �������� 7UDQVIRUPLQJ� /HDGHUVKLS�� 1HZ
<RUN��*URZH�3UHVV�
&DODSULFH��$����������7KH�1HZ�4XRWDEOH�(LQVWHLQ��3ULQ�
FHWRQ��3ULQFHWRQ�8QLYHUVLW\�3UHVV�
&DVLPLU��0�� -�� �������� &XOWXUH� DQG� WKH� &KDQJLQJ� (QYL�
URQPHQW��8QFHUWDLQW\��&RJQLWLRQ��DQG�5LVN�0DQDJHPHQW
LQ� &URVV�&XOWXUDO� 3HUVSHFWLYH�� 1HZ� <RUN�� %HUJKDKQ
%RRNV�
&KDPEHUOLQ�� 6�� �������� 7KH� 7UDQVLWLRQ� 7LPHOLQH�� 'DU�
WLQJWRQ��*UHHQ�%RRNV�
&RUFRUDQ��3��%���0ROR�2VDQR��3����������<RXQJ�3HRSOH�
(GXFDWLRQ�� DQG� 6XVWDLQDEOH� 'HYHORSPHQW�� ([SORULQJ
3ULQFLSOHV��3HUVSHFWLYHV��DQG�3UD[LV��:DJHQLQJHQ��:DJH�
QLQJHQ�$FDGHPLF�3XEOLVKHUV�
&UDQWRQ�� 3�� �������� 8QGHUVWDQGLQJ� DQG� 3URPRWLQJ
7UDQVIRUPDWLYH� /HDUQLQJ�� $� JXLGH� IRU� (GXFDWRUV� DQG
$GXOWV��6DQ�)UDQFLVFR��-RVVH\�%DVV�
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QDWLRQDO�-RXUQDO�RI�6XVWDLQDELOLW\�LQ�+LJKHU�(GXFDWLRQ����
���%UDGIRUG��������
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2UU�� '�� �������� 7UDQVIRUPDWLRQ� RU� ,UUHOHYDQFH�� 7KH
&KDOOHQJH�RI�$FDGHPLF�3ODQQLQJ�IRU�(QYLURQPHQWDO�(GX�
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2UU��'����������(DUWK�LQ�0LQG��:DVKLQJWRQ��,VODQG�3UHVV�
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5HHV��:�� (�� �������� ,PSHGLQJ� 6XVWDLQDELOLW\"� 7KH� (FR�
ORJLFDO� )RRWSULQW� RI� +LJKHU� (GXFDWLRQ�� 3ODQQLQJ� IRU
+LJKHU�(GXFDWLRQ���������1HZ�<RUN��������
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81(6&2������E���8QLWHG�1DWLRQV�'HFDGH�RI�(GXFDWLRQ
IRU� 6XVWDLQDEOH� 'HYHORSPHQW�� ,QWHUQDWLRQDO� ,PSOHPHQ�
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