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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�

1LMD]�,EUXOM

-��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



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

3252à,/$�,1�2&(1(���5(/$=,21,�(�5(&(16,21,���5(32576�$1'�5(9,(:6���������

���

UD]OLáQH� SUHGYVHP� DUKHRPHWULáQH� ÊWXGLMH� JUDGLYD� ]�07
�SRJODYMD��������6LFHU�MH�WR�ÌH�GUXJD�REVHÌQHMÊD�ÊWXGLMD�R
ÊSDQVNR�LWDOLMDQVNLK� L]NRSDYDQMLK� QD�07�� SUYR� SRURáLOR
R� L]NRSDYDQMLK� Y� OHWX� ����� MH� L]ÊOR� OHWD� ����� �-�� 0D

%Oi]TXH]�� -�� 5HPHVDO� \� (�� 5RGUtJXH]�� ([FDYDFLRQHV
DUTXHROvJLFDV� HQ� HO� 0RQWH� 7HVWDFFLR�� 5RPD�� 0HPRULD
FDPSDQaD� ������ ,QVWLWXWR� GH� &RQVHUYDFLxQ� \� 5HVWDXUD�
FLxQ�GH�%LHQHV�&XOWXUDOHV��0DGULG������

.RW� UHáHQR�� QDMYHá� JUDGLYD�� RGNULWHJD� QD� 07�
SUHGVWDYOMDMR�EHWLÊNH�DPIRUH�]D�ROMáQR�ROMH� WLSD�'UHVVHO
����7H�DPIRUH�VR�]QDáLOQH�NURJODVWH�REOLNH��LPDMR�QL]NR
XVWMH��R]HN�LQ�NUDWHN�YUDW��NL�MH�]�GYHK�VWUDQL�]�URáDMHPD
SRYH]DQ� V� WUHEXKRP�� VSRGDM� SD� ]HOR� NUDWHN� VWRÌáDVW
]DNOMXáHN��3RVHEQRVW� WHK�DPIRU�VR�ÊWHYLOQL�VOLNDQL�QDSLVL
�WLWXOL� SLFWL��� NL� VR� ELOL� QDQHVHQL� QD� ]JRUQMHP� GHOX
WUHEXKD��QD�YUDWX�SRVRGH� LQ�QD� URáDMX��5D]LVNRYDOFL� MLK
JOHGH�QD�PHVWR�QD�SRVRGL�GHOLMR�Y�SHW�UD]OLáQLK�UXEULN��NL
MLK�R]QDáXMHMR�]� JUÊNLPL�áUNDPL�.��������/� LQ� 0��9HáLGHO
ÊWXGLM��NL�VR�]EUDQH�Y�SULáXMRáL�NQMLJL��MH�SRVYHáHQ�UDYQR
WHP�DPIRUDP�

9� SUYHP� SRJODYMX� -�� 5HPHVDO� 5RGUtJXH]� SRGDMD
NUDWNR�SRURáLOR�R�L]NRSDYDQMLK�OHWD�������7DNUDW� MH�ELOR
Y� ÊWLULK� NYDGUDQWLK� L]NRSDQLK� ��� NXELáQLK� PHWURY� PD�
WHULDOD��PHG�NDWHULP�MH�ELOR��������DPIRULáQHJD�QDVXWMD
VNXSQH�WHÌH����������NLORJUDPD��2G�WHJD�MH�������NLOR�
JUDPD� IUDJPHQWRY�DIULÊNLK�DPIRU� ��������RVWDOLK�������
NLORJUDPD� DPIRULáQHJD� QDVXWMD� SD� SUHGVWDYOMDMR� DPIRUH
'UHVVHO� ��� ���������� .RW� VR� L]UDáXQDOL� UD]LVNRYDOFL�� MH
ELOR� VOHGQMLK� YVDM� RN�� ����� Y� QMLK� SD� MH� ELOR� XYRÌHQR
RNURJ� ������� OLWURY� EHWLÊNHJD� ROMD�� PHGWHP� NR� MH� ELOR
DIULÊNLK� DPIRU� QDMPDQM� ���� Y� QMLK� SD� VNXSDM� RN�� ����
OLWURY�ROMD��$PIRUH�L]YLUDMR�L]�REGREMD�RG�����GR�����SR
Q��ÊW�

9� GUXJHP� SRJODYMX� ]� QDVORYRP� 7LWXOL� SLFWL�� RGNULWL
OHWD� ������ NL� REVHJD� OH� SRO� ���� VWUDQL� L]GDMDWHOMD� QDSR�
YHGXMHWD�GRNRQáQR�REMDYR�WHK�QDSLVRY�Y�HQL�QDVOHGQMLK
SXEOLNDFLM�LQ�RSR]RULWD�QD�XJRWRYLWHY�UD]LVNRYDOQH�HNLSH�
GD�VR�WL�QDSLVL�VOXÌLOL�NRW�QHNH�YUVWH�GDYáQH�HWLNHWH�

9� WUHWMHP� SRJODYMX� VH� -RVp� 5HPHVDO� 5RGUtJXH]� SR�
VYHáD�ÌLJRP�QD�DPIRUDK��RGNULWLK�OHWD�������ËLJL�VR�ELOL
SUHG�ÌJDQMHP�SRVRGH�YWLVQMHQL�Y�JODYQHP�QD�URáDMLK� �LQ
DQVD��� VLFHU� SD� VR� WXGL� QD� XVWMX� SRVRGH� �LQ� ODEUR��� QD
NRUHQX� URáDMD� �LQ� UDGLFH�DQVDH��� QD� WUHEXKX� �LQ� YHQWUH��
QD�QDMÊLUÊHP�GHOX�SRVRGH��LQ�FROOR��DOL�QD�QRJL��LQ�SHGH��
NMHU�VR�]DSLVDQL�Y�QDVSURWQR�VPHU��UHWUR���1D�SUHRVWDQNLK
���� EHWLÊNLK� DPIRU� MH� ELOR� RGNULWLK� VNXSQR� ��� ÌLJRY� �
PHG�QMLPL����UD]OLáQLK�WLSRY�LQ�GYD�QHRSUHGHOMLYD��PHG�
WHP�NR�QD�DIULÊNLK�Y�JUDGLYX��L]NRSDQHP�OHWD�������QLVR
]DVOHGLOL�QREHQHJD��1D�ÌLJLK�QDVWRSDMR�RNUDMÊDQD�LPHQD
L]GHORYDOFHY��QSU��&25�QHOL��&/(�PHQWLV���0)@(3$352�
',�WL���/��&���$17���3�RUWX���RE�QMLK�YáDVLK�WXGL�LPHQD�GH�
ODYQLF� R]�� SRVHVWL�� QD� NDWHULK� VR� L]GHORYDOL� DPIRUH
�ILJOLQDH�IXQGL��� QSU�� /�� ,��� '��� )��� ,7$/,&$(� DOL� �)LJOLQD�
6&$�OHQVLV��

àHWUWR� SRJODYMH� MH� GHOR� ÊWLULK� DYWRUMHY� LQ� SUHGVWDYOMD
JUDILWH�L]����VWROHWMD��RGNULWH�PHG�L]NRSDYDQML�OHWD�������

]� L]MHPR� WLVWLK�� NL� VR� ELOL� SUHGVWDYOMHQL� ÌH� Y� SUYHP� SR�
URáLOX�L]�OHWD�������LQ�JUDILWH�QD�PDWHULDOX�L]� OHWD������
6NXSDM�MH�ELOR�RGNULWLK�����JUDILWRY��NL�VR�ELOL�YSUDVNDQL
QD� XVWMX� DOL� WUHEXKX� SRVRGH�� 0HG� JUDILWL� VR� ]DVWRSDQD
ÊWHYLOD��SRVDPH]QH�áUNH� �VLJOD��R]��QHGRORáOMLYL�]QDNL� LQ
VNXSLQH�áUN��'YDNUDW�MH�]�JUDILWRP�]DSLVDQ�GDWXP��9�ND�
WDORJX�DYWRUML�REUDYQDYDMR����JUDILWRY��VNRUDM�YVL�VR�SUL�
ND]DQL� WXGL�]� ULVER��9HáLQRPD�JUH� VDPR�]D�SRVDPH]QH
]QDNH�� QDMGDOMÊL� JUDILW� MH�� PDUWLQXV� �� [LLL� N�DOHQGDV�
VHS�WHPEUHV��JDOOLR��"��

3HWR� SRJODYMH� R� DIULÊNLK� DPIRUDK�� RGNULWLK� Y� OHWLK
����� LQ� ������ MH� SULVSHYDO� 9tFWRU� 5HYLOOD�� .HU� VR� ELOH
RGNULWH� VNXSDM� ]� DPIRUDPL�'UHVVHO� ���� NL� VR� GDWLUDQH� ]
LPHQL�NRQ]XORY�� MH�ELOR�PRJRáH� WXGL� IUDJPHQWH�DIULÊNLK
DPIRU� DEVROXWQR� NURQRORÊNR� UD]YUVWLWL�� 9VH� L]YLUDMR� L]
REGREMD�RG�VUHGLQH����VWROHWMD�GR�]DáHWND����VWROHWMD� ,]�
GHODQH�VR�ELOH�Y�JODYQHP�Y�SURYLQFL�3URNRQ]XODUQL�$IUL�
NL�� LQ� VLFHU� Y�GHODYQLFDK�QD�SRGURáMX�RNURJ�7XQLVD�� ,VWL
DYWRU�Y�VHGPHP�SRJODYMX�DQDOL]LUD�WXGL�PDORÊWHYLOQR�QD�
PL]QR� SRVRGMH� LQ� RVWDOR� NXKLQMVNR� NHUDPLNR�� Y� ÊHVWHP
SRJODYMX�SD�&pVDU�&DUUHUDV�0RQIRUW�SUHGVWDYL�DPIRUH��NL
QH� SULSDGDMR� QLWL� EHWLÊNLP� QLWL� VHYHUQRDIULÊNLP� WLSRP�
7HK�MH�ELOR�Y�UD]LVNDYDK�Y�OHWLK������LQ������RGNULWLK���
SULPHUNRY�� L]YLUDMR� SD� L]� .DPSDQLMH�� *DOLMH�� .UHWH�
/X]LWDQLMH�LQ�RG�GUXJRG�

9� RVPHP� SRJODYMX� -RVp� 5HPHVDO� 5RGUtJXH]� LQ
$QWRQLR�$JXLOHUD�0DUWtQ�SULQDÊDWD�GRGDWNH� LQ�NRUHNWXUH
N� EUDQMX� VOLNDQLK� QDSLVRY� LQ� ÌLJRY� QD� DPIRUDK� 'UHVVHO
���� RGNULWLK� OHWD� ����� LQ� ÌH� REMDYOMHQLK� OHWD� ������ 7R
SRJODYMH� SULQDÊD� QRYD� VSR]QDQMD� SUL� LQWHUSUHWDFLML� QD�
SLVRY��]DWR�R�QMHP�QHNDM�YHá�

.RW� XJRWDYOMDWD� DYWRUMD�� QDSLVL� LQ� ÌLJL� YVHEXMHMR
UD]OLáQH�SRGDWNH��NL�VH� MLK�GD�XSRUDELWL�SUL�SUHXáHYDQMX
SURL]YRGQH� HNRQRPLMH� LQ� WUJRYDQMD� ]� EHWLÊNLP� ROMHP�
3RPHPEQL� VR� WDNR� YWLVQMHQL� QDSLVL� �ÌLJL� LQ� JUDILWL� DQWH
FRFWXUDP�� NRW� QDSLVL�� QDQHÊHQL� V� áUQLORP� �DWUDPHQWXP�
QD�SRYUÊLQR� DPIRUH� �WLWXOL� SLFWL��� 5D]LVNRYDOQD� HNLSD� QD
07� MH� UD]YLOD� SRVHEHQ� VWDWLVWLáQL� SRVWRSHN�� NL� MH� RPR�
JRáLO� SRYH]RYDQMH� UD]OLáQLK� HSLJUDIVNLK� HOHPHQWRY� R]�
XJRWDYOMDQMH� UD]PHUMD� PHG� ÌLJL�� WLWXOL� SLFWL� LQ� JUDILWL�
RGNULWLPL�Y�LVWL�VWUDWLJUDIVNL�HQRWL�

6� VOLNDQLPL� QDSLVL� VR� ELOH� RSUHPOMHQH� YVH� DPIRUH
'UHVVHO����� L]�QMLK�SD�L]YHPR�QD�SULPHU�SRGDWNH�R� WHÌL
YVHELQH�� LPHQD� WUJRYFHY� �PHUFDWRU�� QHJRWLDWRU� DOL� GLIIX�
VRU���LPHQD�GUÌDYQLK�QDG]RUQLNRY�LQ�GUXJR��3RVHEHM�SR�
PHPEQL�VR�QDSLVL��NL�MLK�UD]LVNRYDOFL�R]QDáXMHMR�]�JUÊNR
áUNR�/� LQ�VR�VH�VNR]L�áDV� UD]YLMDOL�QD�SRVHEHQ�QDáLQ��7L
QDSLVL� YVHEXMHMR� YHá� ]DNOMXáHQLK� HOHPHQWRY�� NL� VR
]QRWUDM�QDSLVD�RELáDMQR�UD]YUÊáHQL� WDNROH��5�HFRJQLWXP�
� �����FRQYHQWXV� � ����� S�RQGR�� ���� LPH�Y� URGLOQLNX� � 
���� LPH� Y� LPHQRYDOQLNX� � ���� WRSRQLP� � � ���� QDYHGED
NRQ]XORY�� ���LWDO��6WUXNWXUD�QDSLVD�MH�UD]OLáQD�JOHGH�QD
MXULGLáQL� NRQYHQW� �FRQYHQWXV��� L]� NDWHUHJD� VR� SULVSHOH
DPIRUH� �&RUGXED��$VWLJL� DOL�+LVSDOLV��� VDM�QD�DPIRUDK� L]
SRVDPH]QHJD� NRQYHQWD� QDVWRSDMR� WL� HOHPHQWL� YHGQR� Y
HQDNHP� YUVWQHP� UHGX�� 3RWHP� NR� VR� XJRWRYLOL� WH� ]DNR�
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QLWRVWL��VR�UD]LVNRYDOFL�UHNRQVWUXLUDOL� WXGL�QHSRSROQH�QD�
SLVH��áH� MH� OH�ELOR�PRJRáH�XJRWRYLWL�PHVWR�RKUDQMHQHJD
EHVHGLOD�]QRWUDM�QDSLVD�

$YWRUMD�VWD�SULSUDYLOD�YHá�VH]QDPRY�VOLNDQLK�QDSLVRY
LQ� ULVEH�� NL� EUDOFX� RPRJRáDMR� NRQWUROR� EUDQMD�� 3UYL� MH
VH]QDP�DVWLJLWDQVNLK��L]�PHVWD�$VWLJL��QDSLVRY�L]�]DáHWND
��� VWROHWMD� V� SRSUDYNRP� VWDULK� EUDQM� Y� &RUSXV� LQVFULS�
WLRQXP� /DWLQDUXP� ;9� LQ� SR]QHMÊL� OLWHUDWXUL�� $YWRUMD
QDYDMDWD����QDSLVRY�� NL� MLK� MH�ELOR�PRJRáH�áDVRYQR� UD�
]YUVWLWL� �GDWLUDMR� RG� OHWD� ���� QDSUHM��� .RW� SULPHU� QDYH�
GLPR�QDSLV�&,/�;9������ L]� OHWD������NL� NDÌH� SRGREQR
]JUDGER� NRW� YHáLQD� RVWDOLK� ��5�HFHQVLWXP�� DVWLJL�V�
S�RQGR�� FF���� DFWXV� LOOLXV� �HW� LOOLXV� �� SHQV�LW"�� LOOH�� LOOR� HW
LOOR�FR�Q�V�XOLEXV����LQ�JD�DYWRUMD�EHUHWD�WDNROH��5�DVWLJ�LV�
DUFD� S�RQGR�� &&;;;*,� �� DFWXP� QHPLQL� S�HQVLW"�� DWL�
PHWL>R@� �� S>UDH@VHQWH� HW� H[WULFDWR� LL� FRV�� 3R� QMXQHP
PQHQMX� SUHGVWDYOMDMR� LPHQD� Y� URGLOQLNX� SUL� WHK� QDSLVLK
LPHQD� GDYáQLK� QDG]RUQLNRY� �DFWRUHV� ILVFDOHV��� 1D� DQD�
OL]LUDQLK�DPIRUDK�L]�OHW�PHG�����LQ�����QDVWRSDWD�VDPR
GYH�WDNL�LPHQL��$JDWKHSKRUXV�LQ�1HPLQXV���àH�EL�ÊOR�]D
LPHQD�SURL]YDMDOFHY�� EL� MLK� YVHNDNRU�PRUDOR� ELWL� YHOLNR
YHá�

9�GUXJHP�VH]QDPX�VWD�DYWRUMD�]EUDOD�SRSUDYNH�RVWD�
OLK�QDSLVRY��RGNULWLK�OHWD������LQ�REMDYOMHQLK�OHWD������
Y� WUHWMHP� SD� SRSUDYNH� N� ÌH� REMDYOMHQLP� ÌLJRP�� 1D
NRQFX� SRJODYMD� VR� LQGHNVL�� NMHU� VR� SRVHEHM� DQDOL]LUDQL
QDSLVL� �� V� WURMQR� LPHQVNR� IRUPXOR� �WULD� QRPLQD�� LQ� IRU�
PXODFLMR�)LVFL�5DWLRQLV�3DWULPRQL�3URYLQFLDH�%DHWLFDH��LQ
QDSLVL� /�� 3UL� VOHGQMLK� VR� SRVHEHM� QDYHGHQD� LPHQD�PHVW
�$VWLJL��&RUGXED��+LVSDOLV��0DODFD��/DFFD"���LPHQD�XUDG�
QLNRY� �DFWRUHV��� NRQWURORUMHY� WHÌH� �S�RQGHUDWRUHV�� YHO
S�HQVLWRUHV���� LPHQD� Y� URGLOQLNX� LQ� LPHQRYDOQLNX�� WRSR�
QLPL�� LPHQD� GHODYQLF� DOL� SRVHVWL� �ILJOLQDH� YHO� IXQGL�� LQ
LPHQD�NRQ]XORY�

3UYL�GHO�NQMLJH�]DNOMXáXMHMR�ULVEH�DPIRU��RGNULWLK�OHWD
������VWU�����������

9�GUXJHP�GHOX�NQMLJH� VR�SROHJ� WUHK�SRVHEQLK� ÊWXGLM
�SRJODYMD� ������ SUHGVWDYOMHQL� SRVDPH]QL� GHOL� SURMHNWD
07� �SRJODYMH� �������� NL� JD� SRGSLUD� LWDOLMDQVNL� �'UÌDYQL
VYHW�]D�UD]LVNDYH�� �&RQVLJOLR�1D]LRQDOH�GHOOH�5LFKHUFKH
�� ,WDOLD�� LQ� NL� YNOMXáXMH� SROHJ� DUKHRORÊNLK� WXGL� UD]OLáQH
JHRORÊNH�LQ�NHPLáQH�UD]LVNDYH�

9� GHYHWHP� SRJODYMX� 3LHUR� %HUQL� 0LOOHW� REUDYQDYD
JUDGLYR��NL�JD� MH� OHWD������ UD]LVNDO�+HLQULFK�'UHVVHO� LQ
REMDYLO� Y� &RUSXV� LQVFULSWLRQXP� /DWLQDUXP� ;9� �������
$YWRU� MH� V� SRPRáMR� JUDILáQLK� SURJUDPRY� L]GHODO� WULGL�
PHQ]LRQDOQR� UHNRQVWUXNFLMR�JULáD�07� LQ� YULVDO� QDMGLÊáD
SRVDPH]QLK� WDNUDW� DQDOL]LUDQLK� DPIRULáQLK� GHSR]LWRY�
1DMGEH�L]�SHWLK�UD]OLáQLK�REGRELM��RG�IODYLMVNR�WUDMDQVNH
GR�SRVHYHUVNH�GREH�� VR�QD� NDUWL� R]QDáHQH�]� UD]OLáQLPL
EDUYQLPL�RGWHQNL��3ROHJ�WHJD�MH�DYWRU�L]GHODO� WXGL� WDEHOH
DQDOL]LUDQHJD� JUDGLYD�� NMHU� VR� Y� SUYL� QDYHGHQL� GDWLUDQL
NRVL��Y�GUXJL�IUDJPHQWL�]�QDSLVL����Y�WUHWML�LQ�áHWUWL�SD�ÌLJL�
UD]YUÊáHQL�JOHGH�QD�VHNWRU��Y�NDWHUHP�VR�ELOL�QDMGHQL�� LQ
SR�DEHFHGQHP�YUVWQHP�UHGX�

9� GHVHWHP� SRJODYMX� VH� 6LPRQD� 0RUUHWD� XNYDUMD� ]

REOLNRYQLPL� UD]OLáLFDPL� DPIRU� 'UHVVHO� ���� RGNULWLK� QD
07�� LQ� VLFHU� ]� JUDGLYRP� L]� OHWD� ������9� REVHÌQHP�ND�
WDORJX��NL�]DMHPD�����NRVRY��MH�SUL�YVDNHP�XSRÊWHYDQLK
GR����SDUDPHWURY�

9�HQDMVWHP�SRJODYMX�$QWRQLR�$JXLOHUD�0DUWLQ�UD]ODJD
SRVWRSHN�W�L���GLVNULPLQDQWQH�DQDOL]H��DPIRU�'UHVVHO����
3R�DYWRUMHYLK�EHVHGDK�MH�QDPHQ�WH�PHWRGH�UD]YLWL�PDWH�
PDWLáQL�PRGHO� LQ� QD� SRGODJL� WHJD� UD]GHODWL� NURQRORJLMR
DPIRU�� *UH� ]D� W�L�� �PXOWLYDULDELOQR� VWDWLVWLáQR� WHKQLNR��
SUL�NDWHUL�VR�SRVDPH]QD�RSDÌDQMD�UD]GHOMHQD�Y�VNXSLQH�
NL�VR�MLK�REOLNRYDOL�JOHGH�QD�HQ�NULWHULM�

9� GYDQDMVWHP� SRJODYMX� 2GLQR� *UXEHVVL� SUHGVWDYOMD
SUYH� UH]XOWDWH� PLQHUDORÊNLK�� SHWURJUDIVNLK� LQ� NHPLáQLK
DQDOL]� Y]RUFHY� DPIRU� 'UHVVHO� ��� V� ÊHVWLK� QDMGLÊá� Y
$QGDOX]LML�LQ�]�07��3UL�UD]LVNDYDK�MH�ELOR�YNOMXáHQLK�YHá
SRVWRSNRY�� NRW� QD� SULPHU� RSD]RYDQMH� Y]RUFHY� ]� SROD�
UL]LUDMRáLP�PLNURVNRSRP� �JUDQXORPHWULMD��� SRVWRSHN� GL�
IUDNFLMH� ]� ÌDUNL� ;� ]D� XJRWDYOMDQMH� PLQHUDORY�� NHPLáQD
DQDOL]D� V� IOXRUHVFHQFR� ;�� SRVWRSNL� ]D� XJRWDYOMDQMH� NR�
OLáLQH�NYDUFLWD�LQ�WHPSHUDWXUH�SHáHQMD��3ULPHUMDYD�UH]XO�
WDWRY�DQDOL]�Y]RUFHY�L]�$QGDOX]LMH�LQ�]�07�MH�SRND]DOD�
GD�VR�ELOH�L]GHODQH�QD�SRGREHQ�QDáLQ�

9�WULQDMVWHP�SRJODYMX�)UDQFHVFR�%XUUUDJDWR��3��/��'L
5XVVR� LQ� 2GLQR� *UXEHVVL� SUHGVWDYOMDMR� SURMHNW� DUKHR�
PHWULáQLK� UD]LVNDY� VHYHUQRDIULÊNLK� DPIRU�� RGNULWLK� PHG
����� LQ� ������ NMHU� VR� XSRUDELOL� SRGREQH� SRVWRSNH� NRW
SUL�DPIRUDK�'UHVVHO����

9� ÊWLULQDMVWHP� SRJODYMX�0DUFHOOR� 'L� )LOLSSR�� 2GLQR
*UXEHVVL� LQ� %HQLDPLQR� 7RUR� SUHGVWDYOMDMR� SURMHNW� W�L�
JUDYLPHWULáQLK� UD]LVNDY� JULáD�07�� V� SRPRáMR� NDWHULK� MH
PRJRáH� XJRWRYLWL� JRVWRWR� LQ� SURFHV� QDODJDQMD� DUKHR�
ORÊNLK� GHSR]LWRY� ÌJDQH� JOLQH�� 5D]LVNRYDOFL� VR� QD� 07
SRVWDYLOL����JUDYLPHWULáQLK�SRVWDM�����QD�]JRUQMHP�GHOX
LQ� ��� QD� Y]QRÌMX� 07�� LQ� SUL� YVDNL� XJRWDYOMDOL� OHJR� LQ
NROLáLQR� GHSR]LWD�� 1D� SRGODJL� GREOMHQLK� UH]XOWDWRY� VR
SULSUDYLOL� GLJLWDOQL� PRGHO� FHORWQHJD� JULáD� LQ� L]UDáXQDOL
KLSRWHWLáQR� NROLáLQR� DPIRULáQLK� GHSR]LWRY�� 9ROXPHQ
JULáD�QDM�EL�SR�QMLKRYLK�L]UDáXQLK�]QDÊDO�RNURJ��������
NXELáQLK�PHWURY�� VUHGQMD� YUHGQRVW� JRVWRWH� GHSR]LWD� SD
����� NLORJUDPRY� QD� NXELáQL�PHWHU�� 7DNR� VR� L]UDáXQDOL
VNXSQR� PDVR� DPIRULáQHJD� GHSR]LWD�� NL� QDM� EL� ]QDÊDOD
������������ NLORJUDPRY�� =DQLPLYL� VR� WXGL� SRGDWNL� R
NROLáLQL� XYRÌHQHJD� ROMD� Y� 5LP�� NL� QDM� EL� RE� VUHGQML
YUHGQRVWL� WHÌH� HQH� EHWLÊNH� DPIRUH� ��� NLORJUDPRY� LQ
VUHGQML� YUHGQRVWL� ROMD� Y� HQL� DPIRUL� RN�� ��� NLORJUDPRY
]QDÊDOD� ����������� DPIRU� ������������� NJ� �� ��� NLOR�
JUDPRY�� R]�� ������������ NLORJUDPRY� ROMD� �����������
DPIRU� [� ��� NLORJUDPRY��� 6UHGQMD� YUHGQRVW� XYRÌHQHJD
ROMD�QD�OHWR�EL�ELOD�WDNR�����������NJ�QD�OHWR��SRYSUHáQD
OHWQD� SRUDED� QD� SUHELYDOFD� �� RE� SUHGSRVWDYNL�� GD� MH� Y
5LPX� SUHELYDOR� PLOLMRQ� OMXGL� �� SD� RN�� �� NLORJUDPRY�
àHSUDY� VR� WL� UH]XOWDWL� ]JROM� KLSRWHWLáQL�� YHQGDUOH� GDMHMR
VOXWLWL�NDNÊQH�YHOLNDQVNH�NROLáLQH�ROMáQHJD�ROMD�VR�YVDNR
OHWR�SULVSHOH�Y�5LP�

9� SHWQDMVWHP� SRJODYMX� VNXSLQD� DYWRUMHY� REUDYQDYD
XSRUDEQRVW� WHUPROXPLQLVFHQáQH� DQDOL]H�� V� NDWHUR� MH
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PRJRáH�L]PHULWL�SRUR]QRVW�LQ�YVHEQRVW�UDGLRL]RWRSRY�SUL
GRORáDQMX�VWDURVWL�LQ�RSUHGHOMHYDQMX�NHUDPLáQLK�QDMGE�LQ
SUHGVWDYLWL� SUHOLPLQDUQH� UH]XOWDWH� DQDOL]H� DPIRU� ]� 07�
.RW� XJRWDYOMDMR� DYWRUML�� VR� ELOH� NRQFHQWUDFLMH� UDGLRDN�
WLYQRVWL�� SRUR]QRVW�� REOLND� WHUPROXPLQLVFHQáQLK�]QDNRY
LQ� SRORÌDM� GHOFHY� SUL� DPIRUDK� ]� 07� SRGREQH� NRW� SUL
Y]RUFLK�L]�$QGDOX]LMH�

9� ÊHVWQDMVWHP�SRJODYMX�1��*HQRYD�� 6��0HORQL� LQ�0�
2GGRQH�SUHGVWDYOMDMR�UH]XOWDWH�DQDOL]H�NHUDPLáQLK�Y]RU�
FHY�]�PHWRGR�DNWLYLUDQMD�QHYWURQRY� LQ�QMHQR�XSRUDEQRVW
SUL�GRORáDQMX� L]YRUD�DPIRU��$YWRUML�VR�V� WR�PHWRGR�SROHJ
Y]RUFHY�]�07�DQDOL]LUDOL� WXGL� URáDMH�DPIRU�'UHVVHO���� L]
GYHK�SRPHPEQLK�L]GHORYDOQLK�VUHGLÊá�Y�MXÌQL�ÉSDQLML��/D
&DWULD��ÌLJL�32572�LQ�3238/,��LQ�(O�7HMDULOOR� �ÌLJ�311��
9]RUFH� VR� L]SRVWDYLOL� FXUNX� QHYWURQRY� LQ� QDWR� L]PHULOL
YUHGQRVWL� LQGXNFLMVNH� UDGLRDNWLYQRVWL� WHU� WDNR� XJRWRYLOL
YUHGQRVWL� RNURJ� WULGHVHWLK� NHPLáQLK� HOHPHQWRY� �WDEHOH
�������� QDWR� SD� UH]XOWDWH� VWDWLVWLáQR� REGHODOL� LQ� SULPHU�
MDOL�

9� VHGHPQDMVWHP�SRJODYMX�/��&RQWL��)UDQFHVFR�%XUUD�
JDWR� LQ�2GLQR�*UXEHVVL�SUHGVWDYLMR� L]VOHGNH�SULPHUMDOQH
DQDOL]H� DIULÊNLK� DPIRU� ]�07� �L]NRSDYDQMD� Y� OHWLK� �����
����� LQ� ������� DPIRU� V� WUHK� WXQL]LMVNLK� SURGXNFLMVNLK
VUHGLÊá� �1DEHXO��7KDHQDH� LQ�6XOOHFKWXP�� LQ�DIULÊNLK�DP�
IRU��NL�VR�MLK�RGNULOL�SUL�L]NRSDYDQMLK�Y�2VWLML��8SRUDELOL�VR
SRGREQH�DUKHRPHWULáQH�SRVWRSNH�NRW�VR�RSLVDQL�Y����� LQ
���� SRJODYMX�� 5H]XOWDWH� VR� QDWR� REGHODOL� V� SRPRáMR� W�L�
PXOWLYDULDELOQH� VWDWLVWLáQH� DQDOL]H� LQ� MLK� SULND]DOL� Y� WD�
EHODK�

2VHPQDMVWR�SRJODYMH��NL�VWD�JD�SULSUDYLOD�2GLQR�*UX�
EHVVL�LQ�/��&RQWL��MH�SRQRYQR�SRVYHáHQR�DUKHRPHWULáQLP
UD]LVNDYDP�DPIRU�'UHVVHO����� LQ� VLFHU�DQDOL]DP�Y]RUFHY
L]� ÊSDQVNLK� QDMGLÊá� /D� &DWULD� ]� ÌLJRPD� 32572� LQ
3238/,� LQ� (O� 7HMDULOOR� ]� ÌLJRP� 311� LQ� DPIRUDP� ]
HQDNLPL�ÌLJL�]�07��7XGL� WX�VR� UD]LVNRYDOFL�XSRUDELOL�YHá
PHWRG� �RSWLáQR� PLNURVNRSLMR�� DNWLYLUDQMH� QHYWURQRY�
IOXRUHVFHQFR�]�;�ÌDUNL�LQ�GUXJR��LQ�XJRWRYLOL��GD�QDMEROMÊH
UH]XOWDWH� REHWD� XJRWDYOMDQMH� NRQFHQWUDFLMH� FLUNRQLMD�
'REOMHQH�YUHGQRVWL�EL�ODKNR�XSRUDELOL�WXGL�NRW�SDUDPHWHU
SUL�DQDOL]DK�DPIRU�'UHVVHO����]�GUXJLK�QDMGLÊá�

1D�NRQFX�NQMLJH� MH�ÊH� VNOHSQD�EHVHGD� L]GDMDWHOMHY� V
NUDWNR�DQDOL]R�SULVSHYNRY�LQ�REVHÌHQ�L]ERU�OLWHUDWXUH��VWU�
���������� 7X� VR� SROHJ� ÊWXGLM�� NL� REUDYQDYDMR� DPIRUH�
QDYHGHQD� WXGL� GHOD� V� SRGURáMD� DQWLáQH� HNRQRPLMH� LQ
WUJRYLQH�� SRURáLOD� R� UD]LVNDYDK� SRPHPEQHMÊLK� QDMGLÊá
DPIRU� LQ� UD]SUDYH�R� UD]QLK�DUKHRPHWULáQLK�PHWRGDK��9
L]ERUX� MH� NDU� ��� HQRW�� NDWHULK� DYWRU� MH� L]GDMDWHOM� -RVp
5HPHVDO� 5RGUtJXH]�� NL� YHOMD� ]D� HQHJD� QDMXJOHGQHMÊLK
SR]QDYDOFHY�EHWLÊNLK�DPIRU�

=EUDQL� SULVSHYNL� RPRJRáDMR� GREHU� YSRJOHG� Y� GHOR
SRVDPH]QLK� UD]LVNRYDOQLK� HNLS� QD� 07� LQ� RGSLUDMR
ÊWHYLOQD�YSUDÊDQMD��SRYH]DQD�]�L]NRSDQLP�JUDGLYRP��=D
ÊWXGLM� EHWLÊNLK� DPIRU� DOL� ]D� YSUDÊDQMD� RVNUEH� DQWLáQHJD
5LPD�ER�NQMLJD�YVHNDNRU�GUDJRFHQ�YLU�SRGDWNRY�

0LODQ�/RYHQMDN

'RQDOG�'DYLGVRQ��352%/(06�2)�5$7,21$/,7<�
2[IRUG��&ODUHQGRQ�3UHVV������������VWU�

.QMLJD� 3UREOHPV� RI� 5DWLRQDOLW\� MH� áHWUWD� ]ELUND� ILOR�
]RIVNLK�HVHMHY� DPHULÊNHJD� ILOR]RID�'RQDOGD�'DYLGVRQD�
SURIHVRUMD�V�NDOLIRUQLMVNH�XQLYHU]H�%HUNHOH\��'DYLGVRQ�MH
NQMLJR� SULSUDYOMDO� GROJR� áDVD�� QDWR� SD� MR� MH� V� SRPRáMR
(UQLMD� /H3RUD� SRVWKXPQR� �XPUO� MH� ���� DYJXVWD� �����
XUHGLOD� LQ� L]GDOD� QMHJRYD� ÌHQD� 0DUFLD� &DYHOO�� NL� MH
QDSLVDOD�WXGL�XYRG�

9�NQMLJL�3UREOHPV�RI�5DWLRQDOLW\�MH�]EUDQLK����HVHMHY�
NL� VR�QDVWDMDOL� LQ� VR�ELOL� ÌH�REMDYOMHQL�PHG� OHWL� ����� LQ
������(VHML�VR�UD]YUÊáHQL�Y�WUL�VNORSH��>��@�5DWLRQDOLW\�DQG
9DOXH�� NL� YVHEXMH� ÊWLUL� HVHMH�� Y� NDWHULK� VH�'DYLGVRQ�SR�
VYHáD�WLVWLP�SUREOHPRP��NL�]D�UDFLRQDOQRVW�SUHGVWDYOMDMR
L]UDÌDQMH�REMHNWLYQHJD�YUHGQRWHQMD�PRUDOQLK�GHMDQM��NRW
VWD�YHUEDOQD�NRPXQLNDFLMD� LQ� LQWHUSUHWDFLMD�GUXJHJD��3UL
WHP� ]DVWRSD� WHRULMR� LQWHUVXEMHNWLYQH� LQ� LQWHUSUHWDWLYQH
UHVQLFH��NL�VH�ODKNR�REMHNWLYL]LUD�OH�]QRWUDM�WULDQJXODFLMH�
NL� REVWDMD�PHG� QDPL�� GUXJLPL� OMXGPL� LQ� ]XQDQMLP� VYH�
WRP��NL�JD�GHOLPR�MH]LNRYQR�LQ�PHQWDOQR��>��@�3UREOHPV
DQG�3URSRVDOV��NL�YVHEXMH�ÊHVW�HVHMHY��Y�NDWHULK�'DYLGVRQ
RGSLUD� YSUDÊDQMD� LGHQWLILNDFLMH�� UHSUH]HQWDFLMH� WHU� LQWHU�


