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UD]YUÊáHQL� Y��� VNORSRY��0HG�QDMEROM� ]QDQLPL� DYWRUML� VR
LPHQD�� NRW� VR� 6DPXHO� 3�� +XQWLQJWRQ� �7KH� &ODVK� RI
&LYLOLVDWLRQ"��� +DQV� .�QJ� �$� *OREDO� (WKLFV� DV� D
)RXQGDWLRQ� IRU� *OREDO� 6RFLHW\��� 'DYLG� +DUYH\� �7LPH�
6SDFH�&RPSUHVVLRQ�DQG�WKH�5LVH�RI�0RGHUQLVP���7HG�&�
)LVKPDQ� �7KH� -R\V� RI� *OREDO� ,QYHVWPHQW��� 'DQL� 5RGULN
�+DV� *OREDOL]DWLRQ� *RQH� 7RR� )DU"��� 6DGDNR� 2JDWD
�3HDFH�� 6HFXULW\�� DQG� +XPDQLWDULDQ� $FWLRQ��� -RKQ
7RPOLQVRQ� �&XOWXUDO� ,PSHULDOLVP��� )UDQN� -�� /HFKQHU
�*OREDO�)XQGDPHQWDOLVP���$UMXQ�$SSDGXUDL��'LVMXQFWXUH
DQG� 'LIIHUHQFH� LQ� WKH� *OREDO� &XOWXUDO� (FRQRP\��� 3DXO
:DSQHU��*UHHQSHDFH�DQG�3ROLWLFDO�*OREDOLVP��LQ�GUXJL�

9SUDÊDQMD�� NL� MLK� MH� Y� PRGHUQHP� LQ� SRVWPRGHUQHP
áDVX� SRY]URáLO� SURFHV� JOREDOL]DFLMH�� VH� QDQDÊDMR� SUHG�
YVHP� QD� IXQNFLRQDOQR� DUKLWHNWXUR� �SROLWLáQR�� HNRQRP�
VNR�� NXOWXUQR�� QDFLRQDOQLK� VNXSQRVWL�� NL� VR� XVPHUMHQH
SUHGYVHP� Y� GUÌDYQR� R]LURPD� Y� ORNDOQR� VXYHUHQRVW�
DYWRQRPLMR�� NL� MDPáL� ]D� RKUDQMDQMH� LGHQWLWHWH� QD� YVHK
QLYRMLK��3UL�WHP�VH�Y�DQDOL]DK�IHQRPHQRY��NL�VR�Y�]YH]L�]
JOREDOL]DFLMR�� SRMDYOMD� �PRáQD� WHRULMD� LGHQWLWHWH��� NL� MR
]DJRYDUMDMR� SULYUÌHQFL� PRáQH� ORNDOQH� VXYHUHQRVWL� QD
YVHK�SRGURáMLK� VRFLDOQH� LQ�SROLWLáQH�RQWRORJLMH��SD� WXGL
�VODED� WHRULMD� LGHQWLWHWH��� NL� MR� ]DVWRSDMR� ODVWQLNL� PHG�
QDURGQHJD�NDSLWDOD�Y�PXOWLQDFLRQDOQLK�]GUXÌEDK�

2SWLPLVWLáQL� VFHQDULM� JOREDOL]DFLMH� VH� ]DáQH� ]� UDER
NRQFHSWD� OLEHUDOL]DFLMH�� ]� PXOWLNXOWXUQLPL� YUHGQRWDPL

VRGREQH� GUXÌEH�� ]QRWUDM� NDWHUH� MH� V� SRPRáMR� VWDQGDU�
GL]DFLMH�� LQIRUPDFLMVNH� WHKQRORJLMH� LQ� PRELOQHJD� SDUW�
QHUVWYD�PRÌQR�XYHOMDYLWL� VRFLDOQR� LQ�SUDYQR� UDYQRYHVMH
Y� VYHWX��7R�SD�SULNULYD� LQWHUHV� NDSLWDOD�� GD� VSUHPHQL� LQ
SUHXUHGL�YVH�VHNWRUMH�VRFLDOQH�RQWRORJLMH��GD�QDUHGL�HQR
SURVWRUVNR�áDVRYQR� NRPSUHVLMR�� ]QRWUDM� NDWHUH� SRVWDQH
DEVROXWQL�JRVSRGDU�LQ�HGLQD�YUHGQRWD�GHQDU��3HVLPLVWL�LQ
VNHSWLNL�� DOL� JORERIREL�� NDUDNWHUL]LUDMR� IHQRPHQH� QRYH
JOREDOL]DFLMH� NRW� QRYL� NRORQLDOL]HP� LQ� LPSHULDOL]HP�� NL
JD� XYHOMDYOMD� WUDQVQDFLRQDOQL� LQ� VSHNXODWLYQL� NDSLWDO� Y
URNDK� PXOWLQDFLRQDOQLK� NDSLWDOVNLK� ]GUXÌE�� 0RELOQRVW
NDSLWDOD�SD�YLGLMR�NRW�XPLN�ODVWQLÊWYD�]�HQHJD�GHORYQHJD
RNROMD� LQ� VHOLWHY� QD� SRGURáMD� ]� PDQM� SODáDQR� GHORYQR
VLOR�� 7D�PRELOQRVW� NDSLWDOD� LQ� VSUHPHQMHQ� QDáLQ� GHOD� Y
EROM�VRILVWLFLUDQR�LQ�WHKQRORÊNR�]DKWHYQR�GHOR�SRY]URáD
�OLEHUDOL]DFLMR� ORNDOQHJD��� EUH]SRVHOQRVW� DOL� HNRQRPVNR
PLJUDFLMR�

=ERUQLN�7KH�*OREDOL]DWLRQ�5HDGHU�NRUHNWQR�SUHGVWDYL
YVH�YLGLNH�JOREDOL]DFLMH�LQ�]�QMR�SRYH]DQH�IHQRPHQH��9
QMHP�VR�SRGDQD�PQHQMD�]D�LQ�SURWL�JOREDOL]DFLML��áHSUDY
REVWDMD� REáXWHN� GD� JUH� ]D� SURFHV�� NL� VH� JD� QH� GD� YHá
XVWDYLWL�V�SRPRáMR�GHPRNUDWLáQLK�VUHGVWHY�RGORáDQMD��3R
HQL� VWUDQL� VH� MH� JOREDOL]DFLMD� ÌH� XYHOMDYLOD� NRW� QXMQRVW
VRGREQHJD� SRVWPRGHUQHJD� NDSLWDOVNHJD� QDáLQD� WUJRYD�
QMD� ]� �PUWYLPL� �VODER� SODáDQLPL�� GXÊDPL�� SR� JOREDOQLK
YDVHK�VYHWD��SR�GUXJL�SD�NRW�SUHPDJRYDQMH�GLVWDQFH��NRW
RGSLUDQMH� LQ�SULPHUMDOQD�SULODJRGLWHY� LGHQWLWHW��7D�]ERU�
QLN�SRPDJD�SUL�L]ELUL�SULVWRSD�N�UD]XPHYDQMX�WLVWHJD��NDU
VH�QDP�GRJDMD�LQ�YNOMXáXMH�WXGL�QDV�VDPH�
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5REHUW� +DQQD�� SURIHVRU� ILOR]RILMH� QD� NRORUDGVNL
XQLYHU]L�%RXOGHU��VL�MH�Y�NQMLJL�.DQW�DQG�WKH�)RXQGDWLRQV
RI�$QDO\WLF�3KLORVRSK\�]DVWDYLO� ]DSOHWHQR�QDORJR�Y]SR�
VWDYOMDWL� NRQFHSWXDOQH� UHODFLMH� PHG� DQDOLWLáQR� LQ� WUDQV�
FHQGHQWDOQR� ILOR]RILMR�� SUHGYVHP� .DQWRYR� ILOR]RILMR�� NL
L]KDMD� L]� NULWLNH� XPD�� 1DORJD� MH� WHÌND� SUHGYVHP� ]DWR�
NHU�QH�Y�HYURSVNL�LQ�WXGL�QH�Y�DQJOR�DPHULÊNL�ILOR]RILML�QH
REVWDMD� GRNWULQDUQD� SRYH]DYD� PHG� WHPD� GYHPD� SRG�
URáMHPD� ILOR]RIVNLK� UD]LVNDY��]� L]MHPR�]DQLPDQMD��NL�JD
MH� ÌH� SUHG� ��� OHWL� SRND]DO� 6LU� 3HWHU� )�� 6WUDZVRQ� �JOHM�
,QGLYLGXDOV� LQ� WXGL� 7KH� %RXQGHULHV� RI� 6HQVHV�� LQ� Y
QRYHMÊHP�áDVX�+LODU\�3XWQDP�

3RVNXV�NRJQLWLYQRVHPDQWLáQH�LQWHUSUHWDFLMH�WUDQVFHQ�
GHQWDOQH� ILOR]RILMH� WHPHOML� SUHGYVHP� QD� WLVWHP�� NDU� MH
SRYHGDO�ÌH�*RWWORE�)UHJH��RáH�DQDOLWLáQH�ILOR]RILMH��NR�VL
MH�Y�GHOX�'LH�*UXQGODJHQ�GHU�$ULWKPHWLN��������]DVWDYLO
NDQWRYVNR��YSUDÊDQMH���DOL��VR�PDWHPDWLáQH�UHVQLFH�DQDOL�
WLáQL��DOL�VLQWHWLáQL�VWDYNL�DSULRUL��R]LURPD��DOL�MH�PRÌQR�]
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XSRUDER�VWDYáQHJD�UDáXQD�L]SHOMDWL�PDWHPDWLáQR�VLPER�
OLNR� L]� PDMKQHJD� ÊWHYLOD� ORJLáQLK� UHVQLF� �SUDYLO��� 9SUD�
ÊDQMD�R�VHPDQWLáQLK� LQ�VWUXNWXUDOQLK� ODVWQRVWLK� MH]LND� VR
VH�UD]ÊLULOD�PHG�ILOR]RIL�MH]LND�LQ�ILOR]RIL�ORJLNH��5XVVHOO�
:LWWJHQVWHLQ��&DUQDS��4XLQH���9�XYRGX�NQMLJH�.DQW�DQG
WKH� )RXQGDWLRQV� RI� $QDO\WLF� 3KLORVRSK\� 5REHUW� +DQQD
UD]NULYD�� �7D� NQMLJD� LPD� GYD� SULVWQR� SUHSOHWHQD� YLGLND�
1DMSUHM�MH�LQWHUSUHWDWLYQR�UD]LVNRYDQMH�.DQWRYH�PDVLYQH
LQ�SORGQH�.ULWLNH�áLVWHJD�XPD��QDWR�SD�ÊH�NULWLáHQ�HVHM�R
]JRGRYLQVNLK�]DVQRYDK�DQDOLWLáQH�ILOR]RILMH�RG�*RWWORED
)UHJHMD�GR�:��9��2��4XLQD��

.QMLJD� MH� UD]GHOMHQD�QD�SHW�SRJODYLM��Y� NDWHULK� DYWRU
SRYHÌH� DQDOLWLáQR� ILOR]RILMR�� NL� MH� QDVWDMDOD� NRW� GRPL�
QDQWQD�LQWHOHNWXDOQD�DNWLYQRVW�Y�DYVWUR�QHPÊNL�LQ�DQJOR�
DPHULÊNL�ILOR]RILML�RG�)UHJHMD�GR�4XLQD�V�.DQWRYR�WUDQV�
FHQGHQWDOQR� ILOR]RILMR�� ORJLNR� LQ� PRUDOQR� WHRULMR�� 1DM�
EROM� ]QDáLOQR�]D� WD� SULVWRS� MH� SRXGDUMDQMH�PRÌQRVWL�� NL
REVWDMDMR� Y� .DQWRYL� ILOR]RILML� NRW� VWLáQL� WHRULML� XPD�
]QRWUDM� NDWHUH� VH� UD]NULYDMR� VSRVREQRVWL� DQDOLWLáQHJD� LQ
WXGL� VLQWHWLáQHJD� XPD� LQ� QHQD]DGQMH� PRÌQRVWL� LQWHU�
SUHWDFLMH� YSUDÊDQMD� LGHQWLWHW�� NL� MLK� RPRJRáDMR� WL� GYH
ODVWQRVWL� XPVNHJD� SRHQRWHQMD� ]XQDQMH� YVHELQH� LQ� QR�
WUDQMLK�DSULRUQLK�SRJRMHY�VSR]QDYDQMD�

/DKNR�UHáHPR��GD�Y�.DQWRYL� ILOR]RILML�REVWDMDMR�GHOL�

NL� MLK� ODKNR�SULPHUMDPR� ]� UD]LVNDYDPL� VRGREQH� �IX]]\�
ORJLNH��3UHGYVHP�SD�PLVOLPR�QD�GHO�.ULWLNH�áLVWHJD�XPD
�$QWL]LSDWLRQHQ�GHU�:DKUQHKPXQJ���Y�NDWHUHP�.DQW�RE�
UDYQDYD�UHDOQRVW�Y�SRMDYX�NRW�YUHGQRVW�PHG���LQ���LQ�QD
WD�QDáLQ�WXGL�DQWLFLSLUD�WHPHOMQH�NRQFHSWH��IX]]\��ORJLNH�
NRW� MH� IXQNFLMD� SULSDGQRVWL� DOL� IXQNFLMD� SRMDYD� R]LURPD
IXQNFLMD�VWRSHQM��Y�NDWHUL�VH�UHDOLWHWD�Y�SRMDYX�QDKDMD�
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-��0D��%Oh]TXH]�0DUWrQH]��-��5HPHVDO�5RGUrJXH]��HGV���
(78',26�62%5(�(/�0217(�7(67$&&,2��520$��,�
8QLRQ�DFDGpPLTXH�LQWHUQDWLRQDOH��&RUSXV�LQWHUQDWLRQDO
GHV�WLPEUHV�DPSKRULTXHV��)DVFLFXOH����EDMR�ORV�DXVSLFLRV
GH�OD�5HDO�$FDGHPLD�GH�OD�+LVWRULD��&,7$�����%DUFHORQD�

3XEOLFDFLRQV�8QLYHUVLWDW�GH�%DUFHORQD�������

=D�ÊWXGLM�ULPVNRGREQLK�DPIRU�SUHGVWDYOMD�JULá�0RQWH
7HVWDFFLR� �Y�QDGDOMHYDQMX�07�� MXÌQR�RG�$YHQWLQD�Y�5L�
PX�QDMYDÌQHMÊH�LQ�QDMERJDWHMÊH�QDMGLÊáH��07�MH�SUDY]D�
SUDY�GR�RN�����PHWURY�YLVRNR�XPHWQR�QDVXWMH�L]�PLOLMR�
QRY� áUHSLQM� WUDQVSRUWQLK� DPIRU�� NL� VR� QDVWDOH� Y� EOLÌQMLK
SULVWDQLÊNLK�LQ�VNODGLÊáQLK�REMHNWLK�Y�áDVX�RG�DYJXVWHMVNH
GREH�GR�GUXJH�SRORYLFH���� VWROHWMD��.OMXE� WHPX��GD�07
NRW� ]DNOMXáHQD�FHORWD�SUHGVWDYOMD� HQNUDWHQ�DUKLY� ULPVNH
JRVSRGDUVNH�]JRGRYLQH��VR�]�REVHÌQHMÊLPL�DUKHRORÊNLPL
UD]LVNDYDPL� ]DáHOL� ÊHOH� OHWD� ������ 7DNUDW� MH� VWHNHO� RE�
VHÌHQ� UD]LVNRYDOQL� SURMHNW�� NL� JD� SRG� YRGVWYRP� L]GD�
MDWHOMHY� SULáXMRáH� NQMLJH� L]YDMD� HNLSD� ÊSDQVNLK� UD]LVNR�
YDOFHY� ]�8QLYHU]H� Y� %DUFHORQL� �'HSDUWDPHQW� GH� 3UHKL�
VWwULD�� $UTXHRORJLD� L� +LVWwULD� $QWLJD�� )DFXOWDW� GH� *HR�
JUDILD� L� +LVWwULD�� 8QLYHUVLWDW� GH� %DUFHORQD��� ]� QMLPL� SD
VRGHOXMHMR� LWDOLMDQVNL� NROHJL� ]� 8QLYHU]H� /D� 6DSLHQ]D� Y
5LPX� �'LSDUWLPHQWR� GL� 6FLHQ]H� GHOOH� 7HUUD�� 8QLYHUVLWi
GHJOL� 6WXGL� GL� 5RPD� �/D� 6DSLHQ]D���� 07� MH� ]D� ÊSDQVNH
UD]LVNRYDOFH� ]DQLPLY� SUHGYVHP� ]DUDGL� DPIRU� ]D� ROMáQR
ROMH�WLSD�'UHVVHO�����NL�VR�MLK�L]GHORYDOL�Y�SURYLQFL�%HWLNL
QD�MXJX�,EHUVNHJD�SRORWRND��GDQHV�SRNUDMLQD�$QGDOX]LMD�
LQ� SUHGVWDYOMDMR� YHáLQR� YVHJD� DPIRULáQHJD� GHSR]LWD� QD
07��GR������

2VUHGQMD� WHPD� NQMLJH�� NL� MH� WXNDM� SUHGVWDYOMHQD�� VR
L]VOHGNL� SURXáHYDQM� NHUDPLáQHJD� JUDGLYD�� L]NRSDQHJD
PHG�OHWRPD������LQ�������.QMLJR�MH�SRG�RNULOMHP�ÊSDQ�
VNH� �.UDOMHYH�DNDGHPLMH�]D�]JRGRYLQR�� �5HDO�$FDGHPLD
(VSDóROD� GH� OD� +LVWRULD�� L]GDOD� XQLYHU]D� Y� %DUFHORQL�
VLFHU�SD�VH�NRW�VHGPL�]YH]HN�YNOMXáXMH�Y�SRVHEQR�VHULMR
�0HGQDURGQHJD� DNDGHPVNHJD� ]GUXÌHQMD�� �8QLRQ� $FD�
GoPLTXH�,QWHUQDWLRQDOH���Y�NDWHUL�QDM�EL�REMDYOMDOL�ÌLJH�QD
ULPVNLK� DPIRUDK� �&RUSXV� LQWHUQDWLRQDO� GHV� WLPEUHV
DPSKRULTXHV��� 5D]GHOMHQD� MH� QD� GYD� YHOLND� UD]GHOND
�3DUWH� ,� LQ� ,,��� Y� SUYHP� VR� Y� RVPLK� SULVSHYNLK� ÊSDQVNLK
DYWRUMHY�SUHGVWDYOMHQH�KLVWRULáQR�DUKHRORÊNH�ÊWXGLMH�PD�
WHULDOD��L]NRSDQHJD�PHG�OHWRPD������LQ�������Y�GUXJHP
GHOX�� NMHU� SUHYODGXMHMR� LWDOLMDQVNL� DYWRUML�� SD� VR� ]EUDQH


