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q=XEL[ Dr � DOGL] NDULD� ] XEL� ODQD� HJLWHNR� DVP R] � MDLR� ] HQ�� * XUH
LUDJDQDUHQ� HWD� HWRUNL] XQDUHQ� DUWHNR� ] XELD�� JXUH� EDVHUULHQ� HWD
LQGXVWULDUHQ� DUWHNRD�� JXUH� JD] WH� HWD� DGLQHNRHQ� DUWHNRD� HWD�
EDWH] � HUH�� RÎ DWLDU� JX] WLRQ� DUWHNRD�� QRUEHUDUHQ� LGHRORJLDN� HGR
OHKHQWDVXQDN� DOGH� EDWHUD� XW] LULN�� GLUHQDN� GLUHOD�� =XEL[ DN
KRUP DN�DSXUWX�HWD�] XEL�L] DQ�QDKL�GX��ED] WHUNHWDULN�HWD�EHWRULN
JDEH�

7UDGL] LRD� JXUH� RUDLQDUHNLQ� HWD� HWRUNL] XQDUHNLQ� X] WDUWX� QDKL
GXJX�� ( JLD� EHOGXUULN� HWD� VDOEXHVSHQLN� JDEH� H] DJXW] HD�
( ] WDEDLGDWX�HWD�SDUWHNDWX��JXUL�LQRUN�HVDQ�JDEH�] HU�HJLQ�EHKDU
GXJXQ��QROD�SHQWVDWX�EHKDU�GXJXQ�HWD�QROD�EL] L�EHKDU�GXJXQ�

* D] WHRN�� EDVHUULWDUURN�� ODQJLOHRN� HWD� HQSUHVDULRN� NH] NDW] HQ
JDLWX] WHQ� JDLDN� MRUUDWXNR� GLWXJX�� ( W[ HEL] LW] DN�� KH] NXQW] DN� HGR
ODQGD�LQJXUXQHDN� GLWX] WHQ� DUD] RDN�� KDOD� QROD� DQLP DOLHQ
RQJL] DWHDUL� EXUX] NR� OHJHD�� EHODXQDOGLHQ� DUWHNR� RUGH] NDSHQD
HGR� HKL] D� HWD� DUUDQW] D�� . LUROD� HUH� EDL�� EDL� HXVNDO� NLURO
WUDGL] LRQDOD��EDL�NLURO�P RGDOLWDWH�EHUULDN�

ZZZ�] XEL[ D�HXV � ��
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%DWLV� 2WDWHJL� ( XVNDO� +HUULNR� DUW] DLQW] DUHQ� HUUHIHUHQWH
QDJXVLHWDNR� EDW� GD�� � � � XUWH] � 2Î DWLNR� $UW] DLQHQ� ( VNRODNR
] X] HQGDUL� L] DQ� ] HQ�� JD] WH� DUW] DLQHN� SUHVWDNXQW] D� SUDNWLNR
HWD� WHNQLNRD� MDVRW] HD� EXOW] DWX] �� ,GLD] DEDO� JD] WDUHQ
HNRL] SHQHDQ�EHUULNXQW] D�VXVWDWX] �HWD�HXVNDO�NXOWXUDUHQ�HWD
ODQGD�LQJXUXQHDUHQ�NRQWVHUED] LRD�GHIHQGDWX] �

=HLQ� EDORUD] LR� HJLWHQ� GX] X� 2Î DWLNR� $UW] DLQHQ� ( VNRODNR
] X] HQGDULW] DOGLD] "

2VR� SRVLWLERNL� EDORUDW] HQ� GXW� HVNRODUHQ� � � � XUWHNR
MDUGXQELGHD�� � � � � DUHQ� DP DLHUDQ�� DUW] DLQ�� WHNQLNDUL� HWD
SROLWLNDUL� WDOGH� EDWHN�� DUW] DLQW] D� NXOWXUDUHQ� HWD� JDUUDQW] LDUHQ
DOGH� VHQWVLELOL] DWXWD�� HVNROD� VRUW] HNR� EHKDUUD� LNXVL� ] XHQ�
+RUUHOD� VRUWX� ] HQ� q$UW] DLQ� ( VNRODr �� HVWDWX� P DLODNR
OHKHQHQJR� DUW] DLQHQ� HVNROD�� DUUD] D� ORNDOHWDQ� HWD� NDOLWDWH
KDQGLNR� HOLNDJDLHWDQ� RLQDUULWXD�� WUDGL] LRDUHNLQ� HWD� HXVNDO
NXOWXUDUHNLQ� ORWXD�� HWD� DUW] DLQHQW] DW� HWD� DUW] DLQHQ� HVNXWLN
GLVHLQDWXD�

( VNRODN�SUDNWLND�HWD�WHNQLND�NRQELQDW] HQ� ] LWXHQ��HWD�EHUWXWH
KDX� L] DQ� GD� DUUDNDVWDUHQ� JLOW] DUUL� QDJXVLD�� ,NDVOHHN� qHJLQH]
LNDVLr � P HWRGRD� MDUUDLW] HQ� ] XWHQ�� DUWDOGHDUHQ� NXGHDNHWD�
HVQHDUHQ� JD] WDQHUDW] HD�� SURGXNWXHQ� P HUNDWXUDW] HDf � GHQD
] LHQW] LD� ODJXQJDUUL� JLVD�� MDUGXHUD� EDNRLW] DUHQ� DUUD] RLD
XOHUW] HNR�� ,NDVOH�EDNRLW] DN�SURLHNWX�EDW�DXUNH] WHQ�] XHQ�EHUH
H] DJXW] DN� HEDOXDW] HNR�� ( UD� EHUHDQ�� HVNROD� EHVWH� HQWLWDWH
EDW] XHNLQ� HONDUODQHDQ� DULW] HQ� GD�� HNLP HQ� SURSLRDN� DELDWX
HGR� KREHWX� QDKL� GLWX] WHQ� SHUWVRQDN� DKRONDW] HNR� HWD
ODJXQW] HNR�

1ROD� ELODNDWX� GD� XUWH� KDXHWDQ� DUW] DLQW] DUD� KXUELOW] HQ� GLUHQ
JD] WHHQ�SURILOD"

+DVLHUDQ�� LNDVOHHQ� SURILODN� DQLW] DN� ] LUHQ�� DUW] DLQ
VHQWVLELOL] DWXDN�� EHUHQ� VHP H�DODEDN� HVNRODQ� SUHVWDW] HNR
DQLP DW] HQ� ] LWX] WHQDN�� EHUHQ� P HWRGRDN� KREHWX� QDKL� ] LWX] WHQ
SURIHVLRQDODN�� HWD� DUGL� HGR� DKXQW] � SURLHNWX� SURSLRD� DELDWX
QDKL� ] XWHQ� JD] WHDN�� 2UR� KDU�� P RWLED] LR� KDQGLNR� SHUWVRQDN
] LUHQ�� P HQGLHQ� HWD� DUUD] D� ORNDOHQ� P DLWDOHDN�� EDWH] � EHVWHNR
DGLQD�� � �XUWHNRD��HWD�� � � �HP DNXP HDN�

� � � XUWH� KDXHWDQ�� � � � � LNDVOH� LQJXUXN� RVDWX� GXWH� LNDVWDURD�
� � � HN� DUWDOGH� HWD� OXUUDOGH� RLQDUULD� ] XWHQ�� HWD� JDLQHUDNRDN
EHUHQ�NRQWXUD�HGR�DOGL�EDWHUDNR�ODQJLOH�JLVD�SUHVWDWX�] LUHQ�
+DVLHUDNR� KDP DU� XUWHHWDQ� LNDVOHDN� $UJHQWLQD�� 7[ LOH� HWD
,WDOLDWLN� HUH� HWRUUL� ] LUHQ�� * DXU� HJXQ�� � � KLODEHWHNR� LNDVWDURDQ
� � � LNDVOH� LQJXUXN� SDUWH� KDUW] HQ� GXWH�� HWD� KRULHWDWLN� � � �
( XVNDO�$XWRQRP LD�( UNLGHJRWLN�GDWR] ��

=HLQ� GLUD� JDXU� HJXQ� ( XVNDGLNR� DUW] DLQHN� GLWX] WHQ
] DLOWDVXQ�QDJXVLDN"

6HNWRUHDN�KDLQEDW�HUURQND�GLWX�

%XURNUD] LD�JHKLHJL�MDUGXHUD�NXGHDW] HUDNRDQ�
%HUULNXQW] DUHQ�DXUNDNR�HUUHVLVWHQW] LD��
7UDGL] LRDUHNLNR� ORWXUD� VHQGRD� GXWHQ� VLVWHP D� HWD
SHUWVRQDN��
) DP LOLD�QHJR] LR�HUHGXD��HUUHQWDJDUULWDVXQ�ED[ XD�
-DUGXQDOGL�OX] HDN�HWD�DQLP DOLHNLQ�ODQ�HJLWHDN�GDNDUWHQ
DKDOHJLQD�

* D] WHHQ� HUUHOHERD� HUURQND� GD� QHND] DULW] D� VHNWRUH
DVNRWDQ�� 1ROD� HUDJLWHQ� GX� NRQWX� KRQHN� HVQH�DUGLHQ
NDVXDQ"

2VR� XQH� GHOLNDWXD� GD�� ( NRL] SHQ�XVWLDWHJLDN� QDEDUP HQ
JXW[ LW] HQ�DUL�GLUD�HWD�VDUUHUD�EHUULDN�XUULDN�GLUD��$] NHQ� � �
XUWHHWDQ�� ( $( DQ� � � � �DQLP DOLD�EDLQR�JHKLDJR� ] LWX] WHQ� � � �
XVWLDWHJLHWDWLN� � � � HWDUD�MDLWVL�JDUD��$UW] DLQ�DVNRUHQ�DGLQD
� � �XUWH�LQJXUXNRD�GD��HWD�KDLQEDW�NDVXWDQ�VHP H�DODEHN�H]
GLRWH� QDKL� MDUGXHUD� IDP LOLDUUDUL� MDUUDLSHQD� HP DQ�� * D] WD
DUWLVDX� DNWLERHQ� NRSXUXD� HJRQNRUWX� HJLQ� GD�� HWD
] HQWUDOHWDUD�HQWUHJDW] HQ�GHQ�HVQHD�JXW[ LW] HQ�DUL�GD�

� �

q2VR�XQH�GHOLNDWXD�GD��( NRL] SHQ
XVWLDWHJLDN�QDEDUP HQ�JXW[ LW] HQ�DUL�GLUD

HWD�VDUUHUD�EHUULDN�XUULDN�GLUD�r



=HLQ� HUDJLQ� GXWH� NDQSRNR� IDNWRUHHN�� HVDWHUDNR�� HVQHDUHQ
SUH] LRHN�� QD] LRDUWHNR� OHKLDNRUWDVXQDN� HGR� RVDVXQ
QHXUULDN"

( $( NR� SUH] LRHQ� EHKDWRNLDN� DGLHUD] WHQ� GX� SUH] LR� P LQLP RDN
� �� � � b� OLWURNRD� L] DQ� EHKDUNR� OXNHHOD�� EDLQD� RVR� JXW[ LWDQ
ORUW] HQ�GD�KRUL��( NRL] SHQD�NRVWX�SUH] LRDQ�VDOW] HD�DUULVNXWVXD
GD��ODJXQW] D�SXEOLNRDN�HJRQ�DUUHQ�

2VDVXQ�QHXUULDN� ] RUURW] DN� GLUD�� EDLQD� NRQWURO� KDQGLDJRD� HWD
JD] WHQ�NDOLWDWH�KREHD�EHUP DW] HQ�GXWH�� ,GLD] DEDO�JD] WD�H] �GD
OHKLDNRUUD�QD] LRDUWHNR�P DLODQ��HNRL] WXWDNR�� �� � � �� � � �NJ�UHQ
� � � �( $( DQ�NRQWVXP LW] HQ�GD�

1ROD� LNXVWHQ� GX] X� ,GLD] DEDO� JD] WD� HNRL] SHQDUHQ� UROD
VHNWRUHD�VRVWHQJDW] HNR"

,GLD] DEDO� MDWRUUL�GHLWXUDN� �' �2 �� ODQ� ELNDLQD� HJLWHQ� GX� HVQH
JRUGLQH] � HJLQGDNR� RUH� SUHQWVDWXNR� JD] WDN� EHUHL] WHNR�
; HKHWDVXQ� KRQHN� DKDOELGHW] HQ� GX� ] HQWUDOHN� HVQHDUHQ� WUXNH
DSXU�EDW�JHKLDJR�RUGDLQW] HD� �QDKL] �HWD�RUDLQGLN�H] �QDKLNRD��
HWD�SL[ NDQDND�SUH] LRDN�KREHW] HQ�GLUD�

* DUUDQW] LWVXD� GD� HXVNDO� JD] WDN� VXVWDW] HQ� MDUUDLW] HD�
HNRL] OHHN�XVWLDWHJLHQ�HUUHQWDJDUULWDVXQD�KREHWX�GH] DWHQ��( UD
EHUHDQ��JD] WD�EHUULW] DLOH�EDW] XN�HVNDLQW] D�GLEHUWVLILNDW] HQ�DUL
GLUD��JD] WD�XUGLQDN��HUGL�RQGXDN��IUHVNRDN��SDVWD�ODNWLNRDNf
NRQWVXP LW] DLOHHQ� JXVWXHWDUD� HJRNLWX] �� 7HNQRORJLD�
WUDQVIHUHQW] LD�� VXVWDSHQD� HWD� P HUNDWXDQ� SRVL] LRQDP HQGXD
IXQWVH] NRDN�GLUD�HNRL] SHQ�KRULHQ�HWRUNL] XQD�EHUP DW] HNR�

* L] DUWHDN� EHKDU� DGLQD� EDOLRHVWHQ� GX� DUW] DLQHQ� ODQD� HWD
SURGXNWX�ORNDODUHQ�NDOLWDWHD"

$UW] DLQHQ� ODQDN� H] DJXWXDJRD� L] DQ� EHKDUNR� OXNH�
* DUUDQW] LWVXD� GD� JL] DUWHDUL� D] DOW] HD� QROD� NXGHDW] HQ� GXWHQ
OXUUDOGHD�� LEDU� HWD� P HQGLNR� EHODUGLDN� DSUREHW[ DWX] �
XGDEHUULWLN� XGD] NHQHUD�� HWD� NRP XQDOHQ� HUDELOHUD� P DQWHQGX]
�SDU] RQHULDN�� P DQNRP XQLWDWHDN�� URWXURDN�� WUDQVKXP DQW] LDN��
* DLQHUD�� HOLNDJDL� WUDGL] LRQDODN� HVNDLQW] HQ� GLWX] WH�� KDOD� QROD
JD] WDN� HWD� DUGLHQ� HVQH�DUNXP DN�� HWD� HXVNDUDUHQ� JRUGDLOX
GLUHQ�HVSD] LRDN�P DQWHQW] HQ�GLWX] WH�

=HU� QHXUUL� EHKDU� OLUDWHNH� VHNWRUHDQ� HVQH� DUW] DLQHQ
LUDXQNRUWDVXQD�EHUP DW] HNR"

%LUNRQEHUWVLRD� EHKDUUH] NRD� GD� VHNWRUH� SURGXNWLER
JX] WLHWDQ��2UDLQW[ H�GD�DUW] DLQW] DUHQ�HJRHUD�D] WHUW] HNR�HWD
QHXUULDN�KDUW] HNR�XQHD��+RUUHWDUDNR��

( ONDUWH� P RGXDQ� ODQ� HJLWHD� HWD� GLQDP LND� VHNWRULDOD
VRUW] HD�� ] HUELW] X� NRP XQHWDUD� VDUW] HNR� �RUGH] NDSHQD�
EHUULNXQW] D��HVSHULHQW] LHQ�ELVLWDN���
/ DJXQW] D�HWD�] HUELW] XDN�KREHW] HD�SURLHNWX�JX] WLHQW] DW��
3UHVWDNXQW] D� MDUUDLWXD� HNRL] SHQHDQ�� WUDQVIRUP D] LRDQ�
P HUNDWXUDW] HDQ�HWD�HQSUHVD�NXGHDNHWDQ��
$KRONXODULW] D� HWD� WHNQRORJLD�WUDQVIHUHQW] LD� LQWHJUDOD
HVNDLQW] HD��
/ DJXQW] D�SHUWVRQDOL] DWXDN��WXWRUHW] D��P RQLWRUL] D] LRD���
/ DJXQW] D�OLQHD�HVSH] LILNRDN�H] DUW] HD�
$UW] DLQW] D�MDUGXHUD�VXVWDW] HD�HWD�EDOLRDQ�MDUW] HD�

( UDNXQGHHN�HWD�DUW] DLQHN�] HU�UROD�L] DQ�EHKDUNR�OXNHWH" �

$UW] DLQW] DUHQ� EHUULNXQW] D�SROR� EDW� VRUWX� EHKDU� GD�� HWD
( $( NR� DUW] DLQW] DUHQ� HONDUWHDN� NRRUGLQDWX�� ,SDUUDOGHNR� HWD
P XQGX� RVRNR� HVSHULHQW] LDN� H] DJXW] HD� HUH� JDUUDQW] LWVXD
GD�� HP DLW] D� RQDN� ORUW] HNR� �HNRL] SHQD�� P HUNDWXUDW] HD�
P HQGL�NXGHDNHWD�� RUGH] NR� ] HUELW] XDN��� ( UDNXQGHHN� P RGX
DUJL�HWD�ILQDQW] DWXDQ�EDEHVWX�EHKDU�GXWH�VHNWRUH�KDX�

=DODQW] DQ�GDXGHQ�JD] WHHL�P H] X�EDW�

/ HKHQLN� HWD� EHKLQ�� SUHVWDNXQW] D� KDUWX� GH] DWHOD� MDUGXHUD
JDUDW] HNR� JDLWDVXQDN� ORUW] HDUUHQ�� ( WHQJDEH� SUHVWDNXQW] D
RVDJDUULD�HJLQ�GH] DWHOD��DKRONXODUL�WUHEHDN�HGXNL�GLW] DWHOD
HWD� H] DJXW] D� EHUUL] WDW] HQ� MDUUDL� GH] DWHOD�� MDUGXHUD
DUUDNDVWDWVXD�L] DQ�GDGLQ�

q* DUUDQW] LWVXD�GD�HXVNDO�JD] WDN
VXVWDW] HQ�MDUUDLW] HD��HNRL] OHHN

XVWLDWHJLHQ�HUUHQWDJDUULWDVXQD�KREHWX
GH] DWHQ��

� �
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=HUN� HUDP DQ� ] DLWX� ] XUH� HOHEHUULHWDQ� 2Î DWLWLN� GDWRUUHQ
SHUWVRQDLD�EDW��,Î LJR�%DOERD��NRNDW] HUD"

6DLDW] HQ� QDL] � JDXU� HJXQJR� LUDNXUOHHL� D] DOW] HQ� ; 9,,�� P HQGHD
] HU� L] DQ� ] HQ�� RQHDQ� HWD� W[ DUUHDQ�� DUJLHWDQ� HWD� LW] DOHWDQ�
HGHUWDVXQHDQ�HWD�WUDJHGLDQ��* DUDL�KDUWDQ�( VSDLQLD�P XQGXNR
SRWHQW] LDULN�JDUUDQW] LWVXHQD�] HQ��JDXU�HJXQ�( VWDWX�%DWXDN�H]
GLUHQD�� 0 XQGX� RVRDQ� P RGDQ� ] HJRHQ�� ( VSDLQLDU� KL] NXQW] D
P RGDQ� ] HJRHQ� QRQDKL�� HWD� JDUDL� KDUWDNR� DQW] HUNLD� u
&DOGHUÐQ�� / RSH�� 7LUVRu � ( XURSDNR� DQW] HUNLD� P DUNDW] HQ� DUL
] HQ�� ,] DQ� HUH�� 5DFLQH�� 0 ROLÅUH� HWD� &RUQHLOOH� HVSDLQLDU
DQW] HUNLDQ�LQVSLUDWX�] LUHQ�

( VSDLQLD� KDQGLWDVXQ� RVRDQ� DXUNLW] HQ� ] HQ�� EHOGXUUD� HWD
P LUHVP HQD�HUDJLWHQ� ] XHODULN��1LN�DUJL�HWD�LW] DO�KRULHN�D] DOGX
QDKL�QLWXHQ��8QH�KDUWDQ�MHQGH�RURN�QDKL�] XHQ�HVSDLQLDU�L] DQ�
NDWDODQHN�� HXVNDOGXQHNf � ,QRUN� H] � ] XHQ� ] DODQW] DQ� MDUW] HQ�
DOGHUDQW] L] ��JXVWXUD�VDUW] HQ�] LUHQ�JX] WLDN�( VSDLQLDUHQ�P DNLQD
SROLWLNR� HWD� P LOLWDU� ELNDLQ� KDUWDQ�� ( XVNDOGXQDN�� NDWDODQDN�
JDOL] LDUUDN��DQGDOX] LDUUDN��DVWXULDUUDNf �SR] LN� ] HXGHQ�JX] WLDN
KRU���� � * HUR� JDX] DN� RNHUW] HQ� KDVL� ] LUHQHDQ� LNXVSHJLD� DOGDWX
] HQ�� EDLQD� KDQGLWDVXQ� HWD� GLVWLUD� JRUHQHDQ�� GHQ�GHQHN� QDKL
] XWHQ�HVSDLQLDU�L] DQ�

* DUDL�KDUWDNR�WHVWXHWDQ�HWD�QLN�DVSDOGLWLN�HUDELOW] HQ�GLWXGDQ
OLEXUXHWDQ�� RKLNRD� GD� HXVNDO� DEL] HQDN� DXUNLW] HD� EDL
$P HULNDQ� EDL� ( XURSDNR� JHUUHWDQ�� %L] NDLWDU� HWD� JLSX] NRDU
DVNR� ] HXGHQ� NDQSDLQHWDQ�� NDSLWDLQDN�� P LOLWDU� DVNR�
VROGDGXDNf � HWHQJDEH� DJHUW] HQ� GLUD�� ( XVNDOGXQDN� RVR
SUHVHQWH�GDXGH�; 9,��HWD�; 9,,��P HQGHNR�( VSDLQLDNR�JHUUHWDQ�
%HUD] �� $ODWULVWHUHQ� LVWRULRD� NRQWDW] HDQ�� ODJXQ� DUDJRLWDU� EDW
VDUWX� QXHQH] � HWD� $ODWULVWH� EHUD� NDVWLOODUUD� ] HQH] � JHUR�� ,Î LJR
%DOERD� $JLUUH� JD] WHD� HXVNDOGXQD� L] DQ� OHGLQ� QDKL� L] DQ� QXHQ�
+RUUHJDWLN�MDLRDUD] L�QXHQ�2Î DWLQ�

* DUDL� KDUWDQ� 2Î DWLN� 8QLEHUWVLWDWHD� ] XHQ�� ( XVNDO� +HUULNR
OHKHQD�� 0 HUNDGR� GH� =XD] ROD� JRW] DLQDN� � � � � DQ� IXQGDWXD�
2Î DWL� DUWHDQ� NRQGHUULD� ] HQ� � ( UGL� $URNR� D] NHQ� D] WDUQD� �
] HUHQ� ; ,; �� P HQGHDUHQ� HUGLUD� DUWH� H] � ] HQ� * LSX] NRDUHNLQ
EDWX�� $ODWULVWHUHQ� JDUDLDQ� 2Î DWHNR� NRQGHD�� ,Î LJR� 9ÆOH] � GH
* XHYDUD�� HQED[ DGRUHD� L] DQ� ] HQ� ( UURP DQ� HWD� 9LHQDQ�� HWD
EDLWD� 1DSROLNR� HUUHJHRUGHD� HUH�� %D� DO� GX� ,Î LJR� %DOERDN
NRQGHDUHNLQ�ORWXUDULN"

,QRQGLN�HUH�H] ��=HUR��,Î LJR�KHUULNR�VHP HD�GD��( ] �GX�LQRODNR
MDWRUUL� QRELOLDUULN�� H] WD� KLGDOJRDUHQD� HUH�� 6ROGDGX� EDWHQ
VHP HD� GD�� ) ODQGULDNR� JHUUDQ� KLOD�� $ODWULVWHUHQ� ODJXQD�
8P H] XUW] � JHUDW] HQ� GHQH] �� DP DN� u 2Î DWLNR� HP DNXP H
SREUH� EDW�� EL� DODED� HWD� VHP H� EDW� GLWXHQDNu � 0 DGULOHUD
ELGDOW] HQ� GX� $ODWULVWHUHNLQ�� * L] RQ� KRQHN� P XWLNRD� KD] WHQ
GX�� OHKHQLN� P RUURL� HGR� qP RFKLOHURr � JLVD�� JHUR� VROGDGX
JLVD�� %DLQD� KHUUL� [ HKHNRD� GD� HUDEDW�� JDUDL� KDUWDQ� HVDWHQ
] HQ� EH] DOD�� qYDVFRQJDGRr � DSDOD�� 0 XQGX� KRUUHWDQ� KD] L
HJLWHQ� GD�� HWD� NDSLWDLQDUHNLQ� EDWHUD� MRDWHQ� GD� ) ODQGULDNR
JHUUDUD�

* DUDL� KDUWDQ� 2Î DWLNRD� L] DQLN�� EHUH� DP D�KL] NXQW] D
HXVNDUD] NRD�] HQ��QRVNLf

%DL��,] DQ�HUH��DWDO�EDW] XHWDQ�HXVNDUD] �HJLWHQ�GLWX�RWRLW] DN�
%DWH] � HUH� KDXUUD� GHQHDQ�� � � �� � � � HGR� � � � XUWHUHNLQ�� XQH
GUDP DWLNRHWDQ�� 2UGXDQ� YDVFXHQFH� HVDWHQ� ] HQ�� $P DN
KL] NXQW] D� KRUUHWD] � KLW] � HJLWHQ� ] LRQ�� HWD�� MDNLQD�� NLQND
ODUULHWDQ�RWRLW] DN�HXVNDUD] �DWHUDW] HQ�] DL] NLR�
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$UWXUR� 3ÆUH] �5HYHUWH� HONDUUL] NHWDWX� GXJX� $ODWULVWH� VDJDNR� EHUH� HOHEHUUL� EHUULD�� q0 LVLÐQ� HQ� 3DUÊVr �� DUJLWDUDWX� EDLWD�� HWD
DSUREHW[ DWX� GXJX� VDJDNR� SHUWVRQDLD� QDJXVLHWDNR� EDWL� EXUX] � JDOGHW] HNR�� ªÎ LJR� %DOERD� \ � $JXLUUH�� NRQWDNL] XQHQ
QDUUDW] DLOHD��* RJRUDWX�EHKDU�GD�VDJDNR�OHKHQ�OLEXUXD�HXVNDUD] �HUH�DUJLWDUDWX�] HOD��; DELHU�,DEHQHQ�LW] XOSHQDUHNLQ�



7HUW] LRHWDQ�HXVNDUD] �HGR�YDVFXHQFH] �DVNR�HJLWHQ�DO�] HQ"

1RVNL�� MDWRUUL� KRUUHWDNR� VROGDGX� DVNR� EDLW] HJRHQ�� -DNLQD�
JD] WHODQLD� ] HQ� KL] NXQW] D� NRP XQD�� EDLQD� KDLHQ� DUWHDQ
HXVNDUD] � HJLWHQ� ] XWHQ�� 3DYÊDNR� JXGXDQ�� $ODWULVWHUHQ� JDUDLD
EDLQR�OHKHQDJR��JLSX] NRDU�DUNDEX] DUL�NRQSDLQLD�EDW�ERUURNDQ
DUL� ] HQ� IUDQWVHVHQ� DXUND�� HWD� KDLHQ� DUWHDQ� HXVNDUD] � KLW]
HJLWHQ� ] XWHQ�� . ODVH� JX] WLHWDNR� MHQGHULN� ] HJRHQ�� KLGDOJRDN�
QREOHDN�� EDVHUULHWDNR� QHND] DUL� DSDODNf � %L] LW] D� P LOLWDUUHDQ
JD] WHODQLDUD� SDVDW] HQ� ] LUHQ�� EDLQD� HXUHQ� DUWHDQ� HXVNDUD]
VHJLW] HQ� ] XWHQ�� EDWH] � HUH� RWRLW] HWDQ� HWD� VRODVDOGLHWDQ�
( XVNDUD� RVR� SUHVHQWH� GDJR� ; 9,�� HWD� ; 9,,�� P HQGHNR
( VSDLQLDNR�JHUUHWDQ�

( VSDLQLDN� EHKDU� EH] DOD� JRJRUDWX� DO� GLWX� 7HUW] LRHWDNR
JL] RQDN�� HGR� KDQGLNLHQ� SROLWLNDN� HWD� GLSORP DWLNRHN� LW] DOLWD
JHUDWX�GLUD"

$ODWULVWH� DUJLWDUDWX� QXHQ� DUWH�� H] � ] HJRHQ� H] HU�� / LWHUDWXU� KRUL
H] � ] HQ� H[ LVWLW] HQ�� HWD� KRUUHJDWLN� L] DQ� ] XHQ� DUUDNDVWD�
DSDUWHNRD�L] DWHDJDWLN�H] ��EDL] LN�HWD�DQW] HNRULN�H] � ] HJRHODNR�
$ODWULVWH� NDSLWDLQDN� KLVWRULD� HWD� P HP RULDUDNR� DWH� EDW� LUHNL
] XHQ�� 7HUW] LRHWDNR� VROGDGXDUHQ� LUXGLD� EHUUHVNXUDWX� ] XHODULN�
3HUWVRQDLD� KDX� JL] RQ� KDLHQ� DOGDUULNDSHQD� L] DQ� ] HQ�� ] HLQHQ
DUWHDQ�HXVNDOGXQ�DVNR�DVNR�EDLW] HXGHQ�

,GD] WHNR� XQHDQ� JDUDL� KDUWDNR� KLVWRULD� SLOD� EDW� LUDNXUUL� GXW�
VROGDGXHQ�WHVWLJDQW] D�] X] HQ�DVNR��q* XGXDQ�JRUD�HWD�EHKHUD
LELOL� JLQHQf r � ( WD� KDQ� HXVNDO� DEL] HQ� XJDUL� DJHUW] HQ� GLUD�
7HUW] LRNR�EXUX] DJL�DVNR�HUH�HXVNDOGXQDN�L] DQ�] LUHODULN�

=HU� JHUWDWX� ] HQ" � / HKHQLN�� ; 9,,�� P HQGHNR� DQW] HUNLDN� JDL
JX] WLDN� DJRUWX� ] LWXHQ�� * HUR�� IUDQNLVP RDN� 7HUW] LRHQ� HWD
( VSDLQLDNR� JORULD� LQSHULDODUHQ� LUXGLD� EHUHJDQDWX� ] XHQ�
SURSDJDQGDUDNR� EDQGHUD� ELKXUWX] � HWD� NXWVDWX] �� ) UDQNLVP RD
GHVDJHUWX� ] HQHDQ�� KRUL� JX] WLD� VXVP DJDUULD� LUXGLW] HQ� KDVL
] HQ�� HVNXLQGDUWDVXQDUHQ� NRQW] HSWX� JLVD�� ,QRU� H] � ] HQ
DXVDUW] HQ� NRQWXD� XNLW] HQ�� 1LN� LNXVL� QXHQ� KRUL� HWD� SHQWVDWX
QXHQ�� GHDEUXDN�� =HUJDWLN� H] " � 2VR� JDUDL� JDUUDQW] LWVXD� L] DQ
] HQ�� ( WD� QLN� EHUUHVNXUDWX� HJLQ� QXHQ�� RQD� HWD� W[ DUUD
HUDNXVWHNR�� $] SLP DUUDW] HQ� GXW�� RQD� HWD� W[ DUUD�� ( WD� EHUUL]
] LUNXOD] LRDQ� MDUUL� QXHQ�� HUUHJLP HQ� IUDQNLVWDUHQ� DUUDVWRD
JDUELWXWD�

$UWXUR��LW] XOLNR�DO�] DUD�2Î DWLUD"

%DL�� LW] XOL� L] DQ� QDL] � QRL] EDLW�� ( ] � GD� QLUH� ELGHDQ� JHUDW] HQ
GHQ� WRNLD�� EDLQD� ODJXQHQ� EDW� EDGXW� KDQ�� HWD�� MDNLQD�
LW] XOLNR�QDL] ��2Î DWL�DXNHUDWX�QXHQ�NDVXDOLWDWH] ��H] �EHUH] LNL
H] HUHQJDWLN�� * DUDL� KDUWDNR� KDLQEDW� VROGDGXUHQ� ELRJUDILDN
LNXVL� QLWXHQ�� KDQ� MDLRDN� ] LUHQHQDN�� HWD� QDWXUDOD� LUXGLWX
] LW] DLGDQ�� 7HUW] LRHWDNR� 6ROGDGX� EDW� 2Î DWLDUUD� L] DWHD
QRUP DOD�] HQ��. DVXDOLWDWH�KXWVD�L] DQ�] HQ��EDLQD�RVR�SR] WHQ
QDL] �2Î DWLQ�NRQWXUDWX�] DUHWHODNR�,Î LJR�%DOERD�$JXLUUH�] XHQ
KHUULNLGHD�] HOD�

. DUOLVWDOGLHQ� JDUDLDQ� NRNDWXWDNR� QREHODULN� LGDW] LNR� DO
GX] X" �2Î DWL�NDUOLVWHQ�JXQH�L] DQ�] HQf

%DL��EDGDNLW��( XVNDO�+HUULDUHQ�KLVWRULD�RVR�RQGR�H] DJXW] HQ
GXW�� +LVWRULDUHQ� LUDNXUOH� VXWVXD� QDL] �� HWD� HJLD� GD� 2Î DWLN
SUHVHQW] LD� KDQGLD� L] DQ� ] XHOD� ( VSDLQLDNR� SROLWLNHWDQ� HWD
JHUUD�] LELOHQ�KLVWRULDQ�RVR�EHUULNL�DUWH�
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+DQ� SDVDGR� \ D� FDVL� GRV� VLJORV� GH� OD� SULP HUD� JXHUUD
FDUOLVWD�� œ&ÐP R� GHILQLUÊDV� HO� FDUOLVP R� GHVGH� OD
SHUVSHFWLYD�DFWXDO"

( O�&DUOLVP R��P ¾V�TXH�XQ�P RYLP LHQWR�SROÊWLFR��OR�IXH�VRFLDO�
FDSD] � GH� WUDVP LWLU� XQ� FRQMXQWR� GH� FUHHQFLDV�� XVXDOP HQWH
HQ�HO�VHQR�IDP LOLDU��GH�JHQHUDFLÐQ�HQ�JHQHUDFLÐQ��GHVGH�HO
LQLFLR� GH� OD� FRQWHP SRUDQHLGDG� KDVWD� HO� SUHVHQWH�� 3HVH� D
TXH� IRUP DOP HQWH� VH� GDWD� VX� RULJHQ� HQ� � � � � �� GH� KHFKR
HVW¾�\ D�SUHVHQWH�GHVGH�HO� ILQDO�GHO�VLJOR� ; 9,,,��DO�LJXDO�TXH
RWURV� P RYLP LHQWRV� VLP LODUHV� HQ� ) UDQFLD� \ � OR� TXH� KR\ � HV
,WDOLD�

3RUTXH�HO�&DUOLVP R� IXH�LQLFLDOP HQWH�FRQWUDUUHYROXFLRQDULR� \
FRP R� WDO� FRQWUDULR� DO� OLEHUDOLVP R� \ � D� VX� FRQVHFXHQFLD
HFRQÐP LFD��HO�FDSLWDOLVP R�

6X� HVHQFLD� DQWLFDSLWDOLVWD� KL] R� TXH� HQ� VX� HYROXFLÐQ� D� OR
ODUJR�GH�GRV�VLJORV�DVXP LHUD�SULQFLSLRV�VRFLDOL] DQWHV��P ¾V
FHUFDQRV� D� ORV� SULP HURV� VRFLDOLVWDV� XWÐSLFRV� GHO
P RYLP LHQWR� REUHUR�� TXH� D� OD� SRVWHULRU� FRQFHSWXDOL] DFLÐQ
P DU[ LVWD�� FX\ D� WHVLV� GHO� P DWHULDOLVP R� KLVWÐULFR� HUD� XQ
OÊP LWH� LQIUDQTXHDEOH� SDUD� XQ� FDUOLVP R� TXH� P DQWXYR� VX
FUHHQFLD� HQ� HO� OLEUH� DOEHGUÊR� KXP DQR�� $GHP ¾V�� VX
FULVWLDQLVP R�LP SLGLÐ�TXH�FD\ HUD�HQ�HO�IDVFLVP R�R�FXDOTXLHU
RWUR� WRWDOLWDULVP R�� D� GLIHUHQFLD� GH� RWURV� P RYLP LHQWRV
VRFLDOHV� GHO� VLJOR� ; ; � \ � VXEVLVWHQWHV� HQ� QXHVWUR� WLHP SR
SUHVHQWH�� 3RU� HOOR�� QR� HV� GHVFDUWDEOH� TXH� WRGDYÊD� SXHGD
DSRUWDU� VDYLD� D� QXHVWUD� VRFLHGDG�� SHVH� D� TXH� KDFH
FLQFXHQWD� DÎ RV�� OD� FDVD� LGHROÐJLFD� GHO� &DUOLVP R� VH
GHVP RURQÐ� HQ� UXLQDV� WUDV� ORV� JUDYHV� KHFKRV� GH
0 RQWHMXUUD��� �

� � ��

( QWUHYLVWDP RV�DO�KLVWRULDGRU�-XDQ�-RVÆ�( FKHYDUUÊD��SHULRGLVWD��HVFULWRU�\ �SURIHVRU�GH�OD�8QLYHUVLGDG�&DUORV�,,,�GH�0 DGULG
VREUH�VX�SUÐ[ LP R�OLEUR��q0 RQWHMXUUD�� � ��/ D�UXLQD�GHO�&DUOLVP R�



' H� HVR� WUDWD� P L� SUÐ[ LP R� OLEUR�� TXH� DQDOL] D� HO� SHULRGR
KLVWÐULFR� GHO� &DUOLVP R� HQ� HO� TXH� WXYR� TXH� OLGLDU� \ � WDP ELÆQ
FRP EDWLU�DO�IUDQTXLVP R�

7X� DQWHULRU� OLEUR�� XQD� ELRJUDIÊD� GH� -XDQ� 0 DUÊD� $UDOXFH�� HV
WDP ELÆQ�XQD�KLVWRULD�GH�OD�( XVNDO�+HUULD�GH�ORV�GRV�×OWLP RV
VLJORV�� œ&ÐP R� GHILQLUÊDV� W×� HO� FRQFHSWR� ( XVNDO� +HUULD� \ � VX
HYROXFLÐQ"

-XDQ� 0 DUL� $UDOXFH� IXH� XQ� WUDGLFLRQDOLVWD� FULVWLDQR� TXH� VH
GHVWDFÐ� SRU� VX� GHIHQVD� GH� OD� IRUDOLGDG� HQ� HO� IUDQTXLVP R� \
FX\ D�P HP RULD�P HUHFH�XQD�UHSDUDFLÐQ��VREUH�WRGR�HQ�( XVNDO
+HUULD�� 8QD� ILJXUD� TXH� UHIOHMD� FRP R� SRFDV� OD� KLVWRULD
FRQWHP SRU¾QHD�YDVFD��( Q�HVH�VHQWLGR��P L�ELRJUDIÊD�SUHWHQGH
VHU� XQD� FRQWULEXFLÐQ� DO� FRQRFLP LHQWR�� SHUR� WDP ELÆQ� D� OD
UHFRQFLOLDFLÐQ� HQWUH� ORV� YDVFRV�� ( XVNDO� +HUULD� HV� XQ
FRQFHSWR� RULJLQDOP HQWH� FXOWXUDO�� 3HVH� D� TXH� HV� GDWDEOH
GHVGH�HO�VLJOR� ; 9,��QR�KD\ �HQ�OD�KLVWRULD�XQ�P RYLP LHQWR�TXH
KD\ D�KHFKR�P ¾V�SRU�OD�GLIXVLÐQ�FRQFHSWXDO�GH�( XVNDO�+HUULD
TXH� HO� &DUOLVP R�� $VÊ� IXH� D� SDUWLU� GHO� VLJOR� ; ,; �� +R\ � HQ� GÊD�
DVLVWLP RV�� D� OD� WUDQVIRUP DFLÐQ� GH� HVH� FRQFHSWR� FXOWXUDO� HQ
RWUR� SROÊWLFR� FRQ� XQ� REMHWLYR� LQVWLWXFLRQDO�� DXVSLFLDGR� SRU
IRUP DFLRQHV� LGHROÐJLFDV� QDFLRQDOLVWDV� HQ� ODV� TXH� JHUP LQÐ
HVD� VHP LOOD� FDUOLVWD�� SHVH� D� TXH� HQ� SULQFLSLR� DSRVWDURQ� SRU
RWUDV� IRUP XODFLRQHV�� FODUDP HQWH� SROÊWLFDV� GHVGH� VX� RULJHQ�
FRP R� ( XVNDGL�� VLQ� TXH� HOOR� LP SOLTXH� UHQXQFLD� DO� XVR� GH
QLQJXQD�

œ( O� FDUOLVP R� HQ� HO� 3DÊV� 9DVFR� \ � 1DYDUUD� IXH� P ¾V� XQ
P RYLP LHQWR�D�IDYRU�GHO�DQWLJXR�UÆJLP HQ��XQR�HQ�GHIHQVD�GH
ORV�IXHURV�R�XQD�P H] FOD�GH�DP ERV"

,QLFLDOP HQWH� OR� IXH� D� IDYRU� GHO� $QWLJXR� 5ÆJLP HQ� DQWH� OD
5HYROXFLÐQ� OLEHUDO� \ � ODV� LGHDV� LOXVWUDGDV� TXH� YHQÊDQ� GH
) UDQFLD�� SHUR� HYROXFLRQÐ� FRP R� KH� GLFKR� DQWHULRUP HQWH�
7DP ELÆQ��GHVGH�P X\ �SURQWR��HO�&DUOLVP R�IXH�GHIHQVRU�GH�ORV
IXHURV�� 3DUD� HQWHQGHU� HO� &DUOLVP R� FRQYLHQH� DQDOL] DUOR� HQ� OD
FRQMXQFLÐQ� GH� WUHV� SULQFLSLRV� HP EULGDGRV� GH� FRP ×Q�� HO
WUDGLFLRQDOLVWD�� HO� OHJLWLP LVWD� \ � HO� LQWHJULVWD�� ( O� SULP HUR
GHVDUUROOÐ� GHVGH� P X\ � SURQWR� XQ� SRWHQWH� VHQWLGR
GHVFHQWUDOL] DGRU�� WDO� FRP R� ODV� UHODFLRQHV� LQVWLWXFLRQDOHV
KDEÊDQ� VLGR� VHFXODUP HQWH� HQWUH� ORV� GLYHUVRV� \ � QXP HURVRV
RUJDQLVP RV� GH� OD� 0 RQDUTXÊD� +LVS¾QLFD� �� ( Q� HO� FDVR� GH
$UDED��%L] NDLD�� * LSX] NRD�\ �1DIDUURD�HVDV�UHODFLRQHV�FRQ�ORV
P RQDUFDV� HVWDEDQ� UHJXODGDV� SRU� OD� IRUDOLGDG�� $QWH� OD
SUHWHQVLÐQ� FHQWUDOLVWD� OLEHUDO�� HO� &DUOLVP R� HQDUEROÐ� OD
EDQGHUD�GH�OD�WUDGLFLÐQ�IRUDO�\ �VX�VHP LOOD�VH�DSUHFLD�WDP ELÆQ
KR\ � HQ� GÊD�� DXQTXH� FDGD� YH] � P ¾V� DP RUWLJXDGD�� HQ� HO
QDFLRQDOLVP R�� VREUH� WRGR� DTXHO� TXH� UHFRQRFH� D� ORV� IXHURV
FRP R� FRQIRUP DGRU� GH� VX� SURSLD� LGHRORJÊD�� ( O� SULQFLSLR
OHJLWLP LVWD� RIUHFH� XQD� HYLGHQWH� FRQH[ LÐQ� FRQ� HO
GHVFHQWUDOL] DGRU� WUDGLFLRQDOLVP R�� HQ� TXH� OR� IRUDO� VROR� VH
HQWLHQGH� HQ� XQ� P DUFR� P RQ¾UTXLFR�� SHUR� HO� &DUOLVP R� VH
VXVWDQFLÐ�GHVGH�HO�SULQFLSLR�HQ�XQD�UDP D�GLQ¾VWLFD�GLIHUHQWH
D�OD�UHLQDQWH�D�OD�TXH�FRQVLGHUDED�LOHJLWLP D��

<�HO�LQWHJULVWD�IDFLOLWÐ�OD�FUHDFLÐQ�GH�XQ�P XQGR�SDUDOHOR�HQ
HO� TXH� HO� FDWROLFLVP R� SULP DED� VREUH� FXDOTXLHU� RWUD
FRQVLGHUDFLÐQ�YLWDO��WHQLHQGR�D�JDOD�GLIHUHQFLDUVH�GHO�UHVWR
GH� OD� VRFLHGDG� LP SÊD� TXH� HO� OLEHUDOLVP R� FUHDED�� / RV
LQWHJULVWDV�IXHURQ�HVSHFLDOP HQWH�GRP LQDQWHV�HQ�* LSX] NRD
GXUDQWH� HO� ILQDO� GHO� VLJOR� ; ,; � \ � ODV� SULP HUDV� GÆFDGDV� GHO
; ; �

( VWXYLVWH� KDFH� XQRV� P HVHV� HQ� 2Î DWL� œ4XÆ� LP SRUWDQFLD
WXYR�OD�9LOOD�HQ�HO�&DUOLVP R�R�HO�&DUOLVP R�HQ�OD�9LOOD"

( QRUP H� \ � HQ� DP ERV� VHQWLGRV�� &DUORV� 9�� HO� SULP HU
SUHWHQGLHQWH�FDUOLVWD�DO�WURQR��WXYR�VX�FRUWH�HQ�2Î DWL��<�VX
QLHWR�� &DUORV� 9,,�� GLVSXVR� GH� XQD� FHFD� HQ� OD� YLOOD�
DFXÎ DQGR� P RQHGD�� ( O� &DUOLVP R� IXH� HVSHFLDOP HQWH� IXHUWH
HQ�2Î DWL��D�QLYHO�SRSXODU��6H�SXHGH�GHFLU��HQ�JHQHUDO��TXH
OR�IXH�HQWUH�ORV�YDVFRV��VDOYR�HQ�ODV�FDSLWDOHV�SURYLQFLDOHV
GRQGH�HO�OLEHUDOLVP R�FRP HUFLDO�HUD�\ D�SRGHURVR�

q( O�&DUOLVP R�IXH�HVSHFLDOP HQWH
IXHUWH�HQ�2Î DWL��D�QLYHO�SRSXODU�r

� � �



/ LEHUDOHV� \ � FDUOLVWDV� IXHURQ� HQHP LJRV� DFÆUULP RV�� LJXDO� TXH
HQ� HO� 5HLQR� 8QLGR� OR� IXHURQ� ORV� OLEHUDOHV� \ � ORV
FRQVHUYDGRUHV�� 6LQ� HP EDUJR�� OD� LUUXSFLÐQ� GHO� ODERULVP R� R
VRFLDOLVP R�ORV�DFHUFÐ��œ+D�RFXUULGR�DOJR�VLP LODU�HQ�HO�3DÊV
9DVFR" �

( O� VRFLDOLVP R� \ � HQ� JHQHUDO� OD� OXFKD� REUHUD� SURSLFLÐ� TXH� ORV
YLHMRV� HQHP LJRV�� OLEHUDOHV� \ � FDUOLVWDV�� DFHUFDUDQ� SRVWXUDV�
( VR�VH�DSUHFLD�HQ�OD�GÆFDGD�GH�ORV�YHLQWH�\ �WUHLQWD�GHO�VLJOR
; ; �� FRQIRUP DQGR� XQD� FRQFHSWXDOL] DFLÐQ� LGHROÐJLFDP HQWH
FRQVHUYDGRUD� GHQRP LQDGD� QHRWUDGLFLRQDOLVP R�
6XVWDQFLDOP HQWH� VXSXVR� TXH� ORV� OLEHUDOHV� SHUGLHUDQ� JUDQ
SDUWH�GH�VX�EDJDMH�LGHROÐJLFR��GH�WDO�P DQHUD�TXH�HQ� � � � � �
DP ERV� FRLQFLGLHURQ� HQ� OD� P LVP D� WULQFKHUD�� ' HVSXÆV� GH
KDEHU�OXFKDGR�HQ�EDQGRV�GLIHUHQWHV�D�OR�ODUJR�GHO�VLJOR� ; ,; �
OD� HQÆVLP D� JXHUUD� FLYLO�� OD� GHO� � � �� ORV� YLR� MXQWRV�� IUHQWH� D
VRFLDOLVWDV�� FRP XQLVWDV� \ � DQDUTXLVWDV�� $� HVD� JXHUUD� VH
VXP DURQ� GRV� QXHYDV� IRUP DFLRQHV� LGHROÐJLFDV�� / RV
QDFLRQDOLVWDV�� TXH� VH� DOLDURQ� FRQ� ORV� SDUWLGRV� GH� OD� FODVH
REUHUD�� \ � ORV� IDVFLVWDV�� XQLGRV� D� ORV� OLEHUDOHV� \ � FDUOLVWDV�
) DODQJH� IXH� XQ� LQFÐP RGR� VRFLR� SDUD� ORV� FDUOLVWDV�� WDO� FRP R
VH� SXGR� DSUHFLDU� GHVGH� SURQWR� HQ� HO� IUDQTXLVP R� WULXQIDQWH�
( O� &DUOLVP R� VH� YLR� GHVSOD] DGR� SRU� ORV� IDODQJLVWDV� HQ� ORV
SXHVWRV� GH� P DQGR� ORFDOHV�� DXQTXH� HQ� HO� XQLYHUVR� YDVFR� OD
UHVLVWHQFLD� FDUOLVWD� IXH� P D\ RU�� HVSHFLDOP HQWH� HQ� 1DIDUURD� \
$UDED�GRQGH�QXQFD�SHUGLHURQ�VX�SUHHP LQHQFLD��( VR�FRQOOHYÐ
TXH�HO�&DUOLVP R�HQ�%L] NDLD�\ �* LSX] NRD�DVXP LHUD��VREUH�WRGR
GHVGH�ILQDOHV�GH�ORV�DÎ RV�FXDUHQWD��XQD�SRVLFLÐQ�FUÊWLFD�D�OD
GLFWDGXUD� GH� ) UDQFR� \ � TXH�� D×Q� H[ LVWLHQGR� SHUÊRGRV� GH
FRODERUDFLÐQ�� HO� &DUOLVP R� WHUP LQDUD� HQ� OD� RSRVLFLÐQ� DO
IUDQTXLVP R�� SURSRQLHQGR� XQ� FDQGLGDWR� DO� WURQR� GLIHUHQWH� D
-XDQ�&DUORV��( O�FDVR�P ¾V�H[ WUHP R�OOHJÐ�\ D�HQ�OD�GÆFDGDV�GH
ORV� VHVHQWD� \ � VHWHQWD� FRQ� &DUORV� +XJR� \ � VX� VRFLDOLVP R
DXWRJHVWLRQDULR�� ' H� HVR� WUDWD� P L� SUÐ[ LP R� OLEUR�� GRQGH
GHVDUUROOR�HVWRV�KHFKRV�FRQ�ULJRU�KLVWÐULFR�\ �REMHWLYLGDG��

œ( O� FDUOLVP R� HYROXFLRQÐ� KDFLD� HO� QDFLRQDOLVP R�� KDFLD� HO
LQGHSHQGHQWLVP R� GH� L] TXLHUGDV� R� HVWDUÊD� UHSUHVHQWDQGR
KR\ �HQ�HO�3DUWLGR�3RSXODU"

3XHV�� KDFLD� ORV� WUHV�� / RV� P ¾V� WUDGLFLRQDOLVWDV� IOXFW×DQ
HQWUH� HO� 319� \ � HO� 33�� / RV� P ¾V� LQWHJULVWDV�� WDP ELÆQ�
DXQTXH� VX� DVSLUDFLÐQ� D� XQD� VRFLHGDG� DSDUWH�� FRQ
LQFOLQDFLRQHV� DQWLVLVWHP D�� QR� VH� GLIHUHQFLD� P XFKR� GH� OD
GHVDUUROODGD� HQ� ODV� ×OWLP DV� GÆFDGDV� SRU� ORV
LQGHSHQGHQWLVWDV� GH� L] TXLHUGD�� TXH� WDP ELÆQ� UHFLELHURQ
DSRUWHV� GH� ORV� OHJLWLP LVWDV� VRFLDOLVWDV� FDUORKXJXLQRV�
$VLP LVP R��FRQYLHQH�HVWXGLDU�QXHVWUD�DFWXDO�VRFLHGDG��FRQ
XQD� SUHVHQFLD� UHOHYDQWH� GH� P LJUDQWHV�� VREUH� WRGR� GH
RULJHQ� VXGDP HULFDQR�� HQ� OD� P HGLGD� HQ� TXH� HO
QHRWUDGLFLRQDOLVP R� FLWDGR� IXH� HO� UHVSRQVDEOH� GH� OD
FRQFHSWXDOL] DFLÐQ�GH�OD�+LVSDQLGDG��6X�SULP HU�WHÐULFR��IXH
HO� FDUOLVWD� =DFDUÊDV� GH� 9L] FDUUD�� FRQVLOLDULR� JHQHUDO� GH
$FFLÐQ�&DWÐOLFD��

q( O� VRFLDOLVP R� \ � HQ� JHQHUDO� OD
OXFKD� REUHUD� SURSLFLÐ� TXH� ORV
YLHMRV� HQHP LJRV�� OLEHUDOHV� \
FDUOLVWDV��DFHUFDUDQ�SRVWXUDVr

� � �
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=XUH� OLEXUXDQ� HXVNDUDUHQ� HWD� LEHUR�DNLWDQLHUDUHQ� DUWHNR
KDUUHP DQD� DLSDW] HQ� GX] X�� / DEXU� D] DOGXNR� DO� GLJX] X� WHRULD
KDX" � / RWXWD� DO� GDJR� HXVNDOGXQW] H� EHUDQWLDUUDUHQ
KLSRWHVLDUHNLQ"

$] NHQ� XUWHRWDQ� ] HKDU� RVR� VDNRQNL� DOGDWX� EHKDU� L] DQ� GLWXW
KDVLHUDQ� QHX] NDQ� LGHLDUHQ� EDW] XN�� $SXUND�DSXUND� DGLWDVXQ
KDQGLDJR] � D] WHUWX� L] DQ� GXW� JDL� KDX� HWD� NRQWXUDWX� QDL]
DXUUHLULW] L� RNHU� ] HQEDLW� GLWXJXOD�� EDUQHUDWXHJLDN� GDXGHQDN�
$QLW] � MHQGHN� KRQDNR� KDX� SHQWVDW] HNR� MRHUD� GXWH�� qYDVFRrDN
HWQLD� qDXUUHLQGRHXURSDUr � EDW� L] DQ� GLUD� P LOXUWHHWDQ� ] HKDU�
QDKLNR� qLVRODWXDNr � HWD� qGLIHUHQW] LDWXDNr �� $OGL� EHUHDQ�
RURNRUWXULN�GDJR�EHVWH�DXUUHULW] L�KDX��KRWV��KHUULDN�GHQERUDQ
] HKDU� XQLWDWH� NRQSDNWXHQ� DQW] HUD� HEROX] LRQDW] HQ� GLUD�
+HP HQGLN� VRUW] HQ� GLUD� HKXQND� LNHUNHWD� ] HLQHWDQ� JHQHWLND�
NXOWXUD�HWD�KL] NXQW] DN�EORNH�NRKHUHQWHHWDQ�LNXVL�QDKL�EDLWLUD�
qYDVFRrHQ� MDWRUULD� VDLDW] HQ� GD� KRU� HGR� KDQ� DXUNLW] HQ�
P DUNDGRUH� JHQHWLNRHQ�� DXUNLNXQW] D� DUNHRORJLNRHQ� HWD
WRSRQLP LD� ] DKDUUDUHQ� DUDEHUD�� IDNWRUH� KDXHN� JX] WLDN� SDNHWH
LW[ L�EDWHDQ�HONDUW] HQ�DKDOHJLQGX] �� ' XHOD�XUWH�EDW] XN�QHX�HUH
HVNHP D� EHUGLQWVXHWDQ� RLQDUULW] HQ� QLQW] HQ� HWD� VLQHWVLULN
QHQJRHQ� qYDVFRrHQ� HWD� LEHUR�DNLWDQLDUUHQ� VRUUHUD
0 HGLWHUUDQHRNR� VXVWUDWR� HWQROLQJXLVWLNR� ] DKDU�] DKDU� EDWHDQ
HUURW] HQ� ] HOD�� 8QH� KRQHWDQ�� DLW] LWLN�� JDX] DN� JX] WL] � EHVWHOD
LNXVWHQ� GLWXW�� KHUULDN� HGR� JL] DUWHDN� H] � GLUD� DP DOJDP D
SHUIHNWXDN� QRQ� EDW] HQ� EDLWD� KL] NXQW] D� EDW� NXOWXUD� EDWHNLQ
HWD� HWQLD� EDWHNLQ�� +L] NXQW] DN� QDKLNR� LUULVWDNRUUDN� GLUD�
HUUD] WDVXQ� RVR] � KDUW] HQ� HWD� DEDQGRQDW] HQ� GLUD�� DOGLXQH
EDNRLW] HNR� EHKDUNL] XQHQ� DUDEHUD�� 7XUNLDQ� DGLELGH� SHUIHNWXD
GX] X�� JDXU�HJXQ�P LQW] DW] HQ�GHQ�KL] NXQW] D�0 RQJROLDWLN�HWRUUL
] HQ�� EDLQD� P DLOD� JHQHWLNRDQ� RUDLQJR� WXUNLDUUDN
0 HGLWHUUDQHRNR� SRSXOD] LR� DUNDLNRHQHWDULN� GDWR] � HWD
KHUULDOGH� KDUWDNR� NXOWXUD� ] HQEDLW� DOGL] � DOGDWX� GD� P HQGHHWDQ
] HKDU��

( XVNDUD�] DKDUUDUHQ�JDLDQ�SULQW] LSLR�KDXHN�HUDELOL] ��RUDLQ�XVWH
GXW� H] HQ� JDX] DN� ELKXUULDJRDN� L] DQ� ] LUHOD� HWD� $QW] LQDWHDQ
,EHULDU�SHQLQWVXODNR�HNLDOGHDQ�KL] NXQW] D�EHUUL�EDW�HUQDWX�] HOD
�H] LQ� GXGDODULN� GDWD� ] HKDW] D� H] DUUL��� HWD� KDQGLN
P HQGHEDOGHUDQW] � KHGDWX] � MRDQ� ] HOD� . DQWDXULDOGHUDLQR� KHOGX
DUWH�� ( UURP DWDUW] HDUHNLQ� HNLDOGHNR� OXUUHWDQ� MDWRUUL� KRQHWDNR
GLDOHNWRDN� GHVDJHUWX� HJLQ� HWD� EDNDUULN� P DQWHQGX� ] LUHQ
0 HQGHEDOGHNR�3LULQLRHWDQ��-D] RWDNR�JX] WLD�D] NDU�DKDQW] L�] HQ
HWD� KL] NXQW] D� GHLJDUUL� KDUHQ� D] NHQ� HEDNLQDN� EL] LULN� LUDXQ
] XHQ� ( UGL�$URNR�P HQGHHWDQ� ( XVNDO�+HUULDUHQ�W[ RNR� [ XP HDQ�
QDKL] � HWD� GHQERUDUHQ� MRDQDN� W[ LW� GHVLW[ XUDWXD� HWD� ODWLQDUHQ
HWD�HUURP DQW] HHQ�P DLOHJX�KLW] H] �EHWHWD��KDX[ H�GD�JDXU�HJXQ
HXVNHUD� � � HXVNDUD� GHLW] HQ� GXJXQD�� / DEXUELOGX] �� HXVNDUDUHQ
MDLRW] D� IHQRP HQR� OLQJXLVWLNR� KXWVD� ELGH� ] HQ�� LEHULHUD
] DKDUUDUHQ� D] NHQ� VHP H� ] X] HQD� GHODULN�� EDLQD� VXEVWUDWX
DXUUHLQGRHXURSDUUHQ� H[ LVWHQW] LDUHQ� JDLQHNR� LGHLDN� QHXUUL
KDQGLDQ�DEDQGRQDWX�EHKDU�JHQLWX] NH�

( XVNDOGXQW] H� EHUDQWLDUUDUL� GDJRNLRQH] �� D] NHQ� XUWHRWDQ� LNXVL
GXJXQ� WHRULD�HUHGXDN� EDWDLOD� NXOWXUDOHQ� HUDJLQ� QDEDULD
SDLUDW] HQ�GX��QLN�XVWH��VHNWRUH�SROLWLNR�EDW] XN�H] �GDXGH�DGRV
* DVWHL] NR� * REHUQXDN� LQSRVDWX� GXHQ� RUDLQJR� HXVNDOGXQW] H�
SUR] HVXDUHNLQ� HWD� ELODWX� GXWH� HJRHUD� KRQHQ� DXUNDNR
NRQWUDHUDVRUHQ�EDW�HGXNLW] HNR�P RGXD�

,] DQ�HUH��HXVNDO�DEHUW] DOHUHQ�EDW] XHN�KDP DUNDGHWDQ�] HKDU
HUUHSLNDWX� GXWH� H] HQ�� WRNL� EDWHDQ� HXVNDO� OHNX�L] HQDN
DJHUW] HQ� EDGLUD�� KDQ� EHUWDQ� HXVNDUDUHQ� HUDELOHUD
EHUUHVNXUDWX� EHKDU� GHOD�� VRUUHUD� SXUXHWDQ� ] HJRHQ� HXVNDO
] RULRQWDVXQHUD� LW] XOW] HNR���� $UJXGLR�P RWD� KDXHQ� DXUND
MDUW] HQ� GLUHODULN�� HXVNDOGXQW] H� EHUDQWLDUUDUHQ� ] HQEDLW
DOGDUULNDW] DLOHN� GLRVNXWH� H] HW] �� H] HQ� ( XVNDGLQ� WRSRQLP LD
] HOWLNRD� ] DKDUUDJRD� GHOD� HWD� HXVNDO� KL] NXQW] D� ( UGL� $URDQ
LULWVL� ] HOD� LQSRVDNHWD� ERUWLW] � EDWL� HVNHU�� DUJL� GDJR� P RGX
KRQHNLQ� HXVNDOGXQW] H� EHUDQWLDUUDUHQ� GHIHQGDW] DLOHUHQ
EDW] XHN� EDOLR� NHQGX� QDKL� GLHWHOD� HXVNDOGXQLVWD
WRSRP DQRHQ�LULW] LHL���

q� qYDVFRr HQ� MDWRUULD� VDLDW] HQ� GD� KRU� HGR
KDQ� DXUNLW] HQ�� P DUNDGRUH� JHQHWLNRHQ�
DXUNLNXQW] D� DUNHRORJLNRHQ� HWD� WRSRQLP LD
] DKDUUDUHQ� DUDEHUD�� IDNWRUH� KDXHN� JX] WLDN
SDNHWH�LW[ L�EDWHDQ�HONDUW] HQ�DKDOHJLQGX] �r �

� � �

( GXDUGR�$] QDUUHNLQ�KLW] �HJLQ�GXJX��( O�( XVNHUD�HQ�OD�5LRMD�OLEXUXDUHQ�ELJDUUHQ�HGL] LR�] X] HQGX�HWD�DUHDJRWXD�GHOD�HWD��( GL] LR
EHUUL�KRQHWDQ��$] QDUUHN�HXVNDUDN�HVNXDOGHDQ�GXHQ�SUHVHQW] LDUL�EXUX] NR�LNHUNHWD�] DEDOGX�HWD�EHUULNXVL�GX��JXUH�KL] NXQW] DN
( UULR[ DQ�GXHQ�KLVWRULD�OLQJXLVWLNRDUL�EXUX] NR�GDWX�HWD�LNXVSHJL�EHUULDN�JHKLWX] �



( UULR[ DQ�� HXVNDUD� u HGR� SURWRHXVNDUDu � HUURP DWDUW] H
DXUUHWLN�DOD�RQGRUHQ�KLW] �HJLWHQ�] HQ"

+DLQ�qJDUGHQDNr �GLUHQ�WRSRQLP R�HWD�DQWURSRQLP RHQ�DXUUHDQ
�QROD� &DODJRUUL�� * UDFFXUUL�� %HOVFR� HGR� 6HVHQFR��� HUURP DWDU
DURDQ� DJHUW] HQ� GLUHQDN� EDLQD� IXQWV� LQGLJHQDWLN� ] X] HQNL
GDWR] HQDN�� QLUHW] DW� HUDQW] XQD� DUJL� GDJR�� EDL�� HUURP DWDUW] H
DXUUHDQ� HXVNDUD�P RWD� EDWH] � KLW] � HJLWHQ� ] HQ�� EHKLQW] DW
( UULR[ DNR� SDUWHUHQ� EDWHDQ�� %HUGLQ� ] DLW� KL] NXQW] D� KRUL
JHKLHQHQ� HGR� JXW[ LHQHQ� P LQW] DLUD� ] HQ� DOD� H] �� ED] HJRHQ
HVNXDOGHDQ�� %HVWDOGH�� EDGDXGH� HXVNDUD� DUNDLNR� KDUN
OXUUDOGHDQ� HUUR� ] DKDUUDN� ] HX] NDODNR� VHLQDOH� DUJLDN�
HVDWHUDNR�� &DODJRUUL�UHQ� L] HQD� HUURP DWDUUDN� KHOGX� EDLQR
OHKHQDJR� DVP DWX� ] HQ� �+KRUL� SUREDWXULN� GDJR�+� HWD� H] � GXJX
] HUWDQ� SROHP LND� OHOR� JHKLDJRWDQ� VDUWX�� $KDQW] � GLW] DJXQ
EDWDLOD�NXOWXUDO�JRUULDN�� ] HUHQ�HXVNDUDUHQ�SUHVHQW] LD� ] DKDUUD
( UULR[ DQ� RQDUW] HDN� H] � EDLWLR� LQRUL� EDW� HUH� NHQW] HQ�� H] WD
HP DWHQ�HUH�

+DODEHU�� 2MDFDVWURNR� � ( UULR[ D� � qID] DÎ Dr � HGR� ; ,,,�
P HQGHDUHQ� KDVLHUDNR� HSDLNHWDUHQ� WHVWXD� HUH� DLSDW] HQ
GX] X�� QRQ� KHUULWDUUHN� HXVNDUD] � GHNODUDW] HNR� HVNXELGHD
] XWHOD� MDVRW] HQ� ] HQ�� 1RL] � DUWH� LUDXQ� RWH� ] XHQ� HXVNDUDN
HVNXDOGH�KRUUHWDQ"

' RNXP HQWD] LRDUL� HVNHU� EDGLUXGL� NRQWX� KRUUHWDQ� GDWD� JX] WL]
] HKDW] D� ILQNDWX� DKDO� GXJXOD�� ; 9�� P HQGHDUHQ� DP DLHUDQ�
=HUJDWLN� GLRW� KDX" � =HUHQ� KXUD[ H� EDLWD� XQH� NRQNUHWXD
] HLQHWDQ�D] NHQ�HXVNDO�L] HQ�SHUWVRQDODN�DJHUW] HQ�EDLWLUD��; 9,�
P HQGHWLN� DXUUHUD� JRLWL] HQ�P RWD� KDX� OXUUXQGX� HJLWHQ� GHODULN
2MD�LEDLDOGHDQ��EHUULUR�D] DOHUDWX�JDEHULN��+DOHUH��DOGL�EHUHDQ�
P HQGH�KDUWDWLN�DXUUHUD�HKXQND�HWD�HKXQND�qYDVFRr � �KDX�GD�
$UDEDNR�� %L] NDLNR� HWD� * LSX] NRDNR� MHQGH�� KHOW] HQ� GLUD
( UULR[ DUD�� DUWLVDX�� JXUGL] DLQ�� P LUDEH� HGR� QHVNDP H� ODQ
HJLWHUD�� EDLQD� HJRHUD� KDUWDQ� HXVNDUD� HVNXDOGHDQ� H] LQ� L] DQ
] HQ� EHUUL] � NRNDWX� HWD� HJRQNRUWX� HWD� SHUWVRQD� KDXHN� JX] WLHN
D] NDU�JDOW] HQ�RKL�] XWHQ�HXVNDO�DP D�KL] NXQW] D�

( UULR[ DNR� EHURLDN�� %L] NDLNR� DXWULJRLDN� HWD� * LSX] NRDNR
EDUGXOLDUUDN�� KHUUL� ] HOWLEHURW] DW� KDUWX� EHKDU� GLWXJX�� EDVNRL
WULEXW] DW� DOD� ELHQ� DUWHNR� QDKDVNHWD� EDW� EH] DOD" � ( WD� RUR
KDU�� ] HOWLEHURDN� ] HOWDJRDN�� LEHURDJRDN� DOD� LEHUR�
EDVNRLDJRDN�] LUHQ"
1LUH� LNXVSXQWLN� qWULEXr � ] DKDUUDN� JHKLHJL� P LWLILNDWX� GLUD� HWD
JDLQHUD�� KDVLHUDQ� HVDQ� GXGDQH] �� XQLWDWH� HWQLNR� NRQSDNWXDN
] LUHOD� SHQWVDW] HNR� DNDWVD� HJLQ� GXJX�� * L] DUWH� KDLHL� EXUX] NR
LQIRUP D] LRD� HVNDVD� EDLQR� HVNDVDJRD� GDXNDJX�� EHKLQW] DW
KDLHQ� DXWRSHUW] HS] LR� HWQLNRHL� EXUX] �� 1LUH� DOGHWLN
RQGRULR] WDWX� L] DQ� GXW� WULEX� KDLHN� HUDNXQGH� SROLWLNR�P LOLWDU
KXWVDN� ] LUHOD�� KLHUDUNLD� DULVWRNUDWLNRHQ� HUDLNXQW] DN�� HWD
JDLQHUD� QDKLNR� DOGDNRUUDN� XUWHDN� LUDJDQ� DKDOD�� ( UDNXQGH
KDXHQ� EDUQHDQ� EDWX� HJLWHQ� ] LUHQ� HUDELOHUD� OLQJXLVWLNR
DVNRWDULNR�MHQGHDN��HQH�LULW] L] ��

. DVX� DGLHUD] JDUULD� GX] X� %RWRUULWDNR� �=DUDJR] D�� KLUXJDUUHQ
EURQW] HDQ�� KDQ�� JXQH� ] HOWLEHULNR� SXUXDQ�� SHUWVRQD�L] HQ
] HOWLNRDN�� LEHULNRDN�� JUHNRDN� HWD� HUURP DWDUUDN� JX] WL]
QDKDVLDN� DJHUW] HQ� GLUD�� 8VWH� GXW� KL] NXQW] D� P DLODQ� JDUDL
KDUWDNR�JL] DUWHDN�NRQSOH[ XDN� ] LUHOD�HWD�MHQGHD�H] � ] HJRHOD
KDLQ� REVHVLRQDWXD� QRUWDVXQ� OLQJXLVWLNRDUHNLQ�� DVNL� ] XWHQ
HJXQHWLN� HJXQHUD� EL] LULN� LUDXWHDUHNLQ���� %DUGXOLDUUHN�
NDULVWLDUUHN�� DXWULJRLHN�� EDVNRLHN� HWD� EHURLHN� MHQGH
HXVNDOGXQD� HWD� KL] NXQW] D� ] HOWLNRHQ� KL] WXQDN� ELGH
] HX] NDWHQ�� KDOHUH� NRSXUX� H] EHUGLQHWDQ� HVSD] LRDUHQ� HWD
DUR� EDNRLW] DUHQ� DUDEHUD�� ] HQEDW� HWD� HNLDOGHUDQW] DJR� HWD
( EURDOGHUDQW] DJR�� KDLQEDW� HWD� HXVNDOGXQ� JHKLDJR�
RUDLQDOGLDQ�JHUWDW] HQ�GHQDUHQ�DOGHUDQW] L] �

%HVWDOGH�� JDXU� HJXQ� H] LQ� GLWXJX� %DUDQGLDUDQHQ� HWD
$UDQ] DGLUHQ� WHRULDN� RQDUWX�� KDLHN� ] HLQHN� EDLH] WDW] HQ
EDLW] XWHQ� HEROX] LR� ] X] HQD� JHUWDWXD� ] HOD� &UR�0 DJQRQHNR
JL] DNLDUHQJDQGLN� JDXU� HJXQJR� qYDVFRrHQJDQDLQR�� ,NHUNHWD
JHQHWLNRHN� HUDNXWVL� GXWH� �+XQH� KRQHWDQ� ] DODQW] DULN� JDEH�+
* LSX] NRDNR� JL] RQ� DXWRNWRQR� JHKLHQHN� �� � � HUDLQR
SXQWXUHQ� EDW] XHWDQ�� 5� E� KDSORWDOGHD� GDXNDWHOD� HXUHQ
' 1$Q�� EHUH] LNL� 5� E�' ) � � � DOGDHUD�� ] HOWLEHULDUUHQ
NODVLNRHQD�� ( WD� DQLW] � OXUUDOGHWDNR� KH] XU� ] DKDUUHL� HJLQGDNR
DQDOLVLHL� HVNHU�� EDGDNLJX� 5� E� KRUL� P HQGHEDOGHNR
LQGRHXURSDU�NRQNLVWDW] DLOHHQ�P DUNDGRUH�WLSLNRD�] HOD��NDVX
KRQHWDQ� DUJLD� GD� KL] NXQW] D�JHQHWLND� ORWXUD�� HWD� GXHOD
� � � � � XUWH� LQJXUX� VDUWX� ] HOD� ,EHULDU� SHQLQWVXODQ�
( JLD] WDSHQ� KRQHN� EHKLQ� EHWLNR� VXQWVLWX� GLWX� qYDVFRrHQ
NRQWLQXLWDWH� SDOHROLWLNRDUHQ� WHRULD� JX] WLDN���� 3DUDGR[ LNRD
EDGLUXGL� HUH�� JDXU� HJXQJR� MHQGH� HXVNDOGXQHQHN� HUUR
LQGRHXURSDU�] HOWLNR�VDNRQDN�GLWX] WH�

%DLQD� RUGXDQ�� JDX] DN� KDODNRDN� EDGLUD�� ] HU� JHUWDWX� ] HQ
KHP HQ� WULEX� ] DKDUUHNLQ" � 1RQGLN� GDWRU� HXVNDUD"
,KDUGHVSHQD�� QLUHW] DW�� HUURP DWDUUDN� KHOGX� ] LUHQHNR� LEHUR�
DNLWDQLDUUHQ�KL] NXQW] HQ�HWD�GLDOHNWRHQ�KHGDSHQHDQ�GDW] D�
KL] NXQW] D� H] � LQGRHXURSDU� KDXH[ HN� HUGLDQ� GDXGH� GRL�GRLD�
3LULQLRHWDQ�� HWHQXQH� EDW� VRUW] HQ� GXWHODULN� * DOLDNR� HWD
,EHULDNR� ] HOWHQ� DUWHDQ�� +DVLHUDQ� SHQWVDW] HQ� QXHQ� HJRHUD
KRUL� KHUUL� DXUUHLQGRHXURSDUUHQ� HUUHVLVWHQW] LD�IHQRP HQR
EDWHQ� RQGRULRD� ] HOD�� 2UDLQ� XVWH� GXW� LEHUR�DNLWDQLDUUHQ
P LQW] DLUDUHQ�MDWRUULD� ,EHULDNR�HNLDOGHDQ�NRNDW] HQ� ] HOD��HWD
KDQGLN� KL] NXQW] D� KXUD� ] DEDOGX� HWD� KHGDWX� ] HOD
P HQGHEDOGHUDQW] �� EDLQD� SUR] HVXD� H] � ] HQ� ( UGL� $URDQ
JHUWDWX� �HXVNDOGXQW] H� EHUDQWLDUUDUHQ� GHIHQGDW] DLOHHN
GLRWHQH] ��� DVNR] � OHKHQDJR� EDL] LN�� %XUGLQ� $URDQ�
/ DEXUELOGX] �� . DQWDXULNR� MHQGHDN� GXHOD� EL� P LOD� XUWH� LQJXUX
VDNRQNL�] HOWL] DWXDN�] HXGHQ�HWD�HXVNDUDUHQ�DUEDVR�] X] HQD�
KRWV�� LEHUR�DNLWDQLHUD�� MHQGH� KDXHQ� JDLQHDQ� KHGDWX� ] HQ�
EDLQD� DOGDNHWD� JHQHWLNRDN� JDX] DWX� JDEH� ] HUHQ� JXW[ L
JRUDEHKHUD�LEHULDUUHN��] HOWLEHULDUUHN�HWD�LQJXUXQHNR�KHUULHN
' 1$�EHUGLQWVXD�EDLW] HXNDWHQ�

� � �

q2UDLQ�XVWH�GXW�LEHUR�DNLWDQLDUUHQ�P LQW] DLUDUHQ�MDWRUULD�,EHULDNR�HNLDOGHDQ�NRNDW] HQ�] HOD��HWD
KDQGLN�KL] NXQW] D�KXUD�] DEDOGX�HWD�KHGDWX�] HOD�P HQGHEDOGHUDQW] ��EDLQD�SUR] HVXD�H] �] HQ�( UGL�$URDQ

JHUWDWX��HXVNDOGXQW] H�EHUDQWLDUUDUHQ�GHIHQGDW] DLOHHN�GLRWHQH] � ��DVNR] �OHKHQDJR�EDL] LN��%XUGLQ
$URDQr



* XUH� KDUDQD� ' HEDNRD� GD�� EDLQD� q' HYDr � EHVWH� LEDL
EDW] XHWDQ�HUH�DJHUL�GD�LSDU�SHQLQWVXODQ��HWD�EDGLUXGL�MDWRUUL
] HOWDNRD� GHOD�� =HU� GXJX� RÎ DWLDUURN� ] HOWDWLN" � %DUGXOLDU� HWD
DXWULJRLDN� GHVDJHUWX� HJLQ� ] LUHQ� DOD� EDVNRLHNLQ� EDWX� HWD
DVLP LODWX�] LUHQ"

2Î DWLDOGHDUHQ� LQJXUXQHDQ� �] HQW] X� ] DEDOHDQ�� MDUDXQVSHQ
] HOWLNRD� QDEDUL�QDEDULD� GD�� KDLQEDW� L] HQHWDQ� LNXVWHD
GDXNDJX��HVDWHUDNR�$ORÎ D��%HUJDUD��' HED��* RUEHLD��=HJDP D���
* DLQHUD�� 2Î DWL� L] HQDN� EHUDN� MDWRUUL� ] HOWLNRD� HGXNL� DKDO� OXNH�
QRUP DOHDQ� JHLKHQHN� SHQWVDW] HQ� GXWH� HXVNDUDUHQ� DWH�UHQ
NRQSRVDNHWD� ELGH� GHOD�� EDLQD� JRJRUD� GH] DJXQ
0 HQGHEDOGHNR� ( XURSDNR� WRSRQLP LDQ� QDKLNR� KHGDWXD
GDJRHOD� RQQR�� HOHP HQWX� ] HOWLNR� EDW�� oOL] DUp� HVDQ� QDKL� ] XHQD�
HWD� ELGHQDEDU� KL] NXQW] D� ] HOWLNRHN� �DWL�� DW] L] NL� ] DKDUUD
] HXNDWHOD�� HOHP HQWX� ELDN� HONDUWXNR� EDJHQLWX� 
 2QQDWL�� IRUP D
DWHUDNR�OLW] DLJXNH��RURL�EHGL�2LQDWL�HWD�2QQDWL�GLUHOD�KHUULDUHQ
OHKHQ� IRUP D� LGDW] LDN�� � � � � NR� GRNXP HQWXHWDQ��� JXW[ L
JRUDEHKHUD� oOL] DUUDUHQDp� ! � oOL] DUGLD�� OL] DUUDN� GDXGHQ� WRNLDp
�JD] WHOHUD] � oIUHVQHGDp�� DGLHUD] LNR� OXNHHQD�� KL] NXQW] D� ] HOWLNR
SHUIHNWXD] �� / L] DUUDN� EDWH] � HUH� HUUHNDOGHHWDQ� KD] WHQ� GLUD� HWD
2Î DWLWLN� LUWHWHQ� GHQ� LEDLD�� EHVWH� LEDL� W[ LNL� EDW] XHQ
HONDUW] HDUHQ� RQGRULRD�� KDLQ� ] X] HQ� 2Î DWL� LEDLD� GHLW] HQ� GD�
EDLWD� $UDQW] D] X� LEDLD� HUH�� %DLQD� D] NHQ� DLSDP HQ� KDX� EDLQR
DQLW] H] � JDUUDQW] LWVXDJRD� GD� EHVWH� NXULRVLWDWH� EDW�� 2Î DWLNR
KHUULJXQHDUHQ� SDUWH� ] DKDUUHQD� ( OHD] DUUDJD� DX] RD� ] HULW] RQ
WRNLDQ� MDLR� ] HQ�� RQGRUHQ� ( OD] DUUDJD�Q� GHIRUP DWXD� HWD
D] NHQHDQ� / D] DUUDJD� IRUP D� H] DJXQHQHDQ� ILQNDWXD�� GRL�GRLD
KLUX� LEDL� ELOW] HQ� GLUHQ� SXQWX� NULWLNR� EDWHDQ�� 1LUH� LULW] L] ��
HO�H�D] DU� ! � OD] DU� KLW] D� OL] DU�HQ� DOGDHUD� GHVLW[ XUDWXD� GD
�JRJRUD� EHGL� * HUQLNDOGHDQ� HO�H�L[ DU� HWD� ODL[ DU� DOGDHUD
GLDOHNWDODN� ELOGX� GLUHOD��� �DJD� WRNL�DW] L] NLD� XOHUW] HQ� HUUD] D
GHODULN��( OHD] DUUDJD�N�oOL] DUUD�GHQ�WRNLDp��JD] WHOHUD] �oGRQGH�HO
IUHVQRp�� HVDQ� QDKL� ] XHQ�� ] LXUUHQH] � OL] DU� VDNUDWX� EDWHQ
NRNDSHQD� KLUX� LEDLUHQ� ELOJXQHDQ�� . DVXDOLWDWH� KXWVD� L] DQHQ
GD� KHP HQ� SURSRVDW] HQ� GXGDQ� HNXD] LRD� 2Î DWL�  � / D] DUUDJD"
1LN� XVWH� GXW� H] HW] �� ] HUHQ� WRSRQLP LDQ� QDKLNR� P DL] � DJHUW] HQ
GLUD�WDXWRSRQLP RDN��KDX�GD��NRQW] HSWX�EHUDUHQ�HUUHSLNDSHQD
KL] NXQW] D� H] EHUGLQHWDQ� �DGLELGH] �� ( UULR[ DNR� &DÎ ÐQ� GHO� UÊR
/ H] D�HGR�$UDEDNR�9DOOH�GH�$UDQD��� $UH�JHKLDJR��XGDOHUULDUHQ
DUP DUULDUHQ�VLQERORJLD�GHLJDUUL�KRUUHN�LGHLD� ] HOWLNRHNLQ�HGXNL
DKDO�OXNH�KDUUHP DQLN�

� � � � DQ� VRUWX� ] HQ� ( XVNDOW] DLQGLD� 2Î DWLQ�� HWD� � � � � DQ
( XVNDUD� %DWXDUHQ� . RQJUHVXD� HJLQ� ] HQ� KHP HQ�� * X� 8UELDUD
LJRW] HQ� JDUD�� HWD� 9LQXHVDQ� �6RULD� � 8UELRQHUD� LJRW] HQ� GLUD�
7RSRQLP RHQ� DQW] HNRWDVXQ� KDXHN� NDVXDOLWDWH� KXWVD� GLUHOD
XVWH�GX] X"
%DL�� JH] XUUD� EDGLUXGL� HUH�� NDVXDOLWDWH� KXWVD�� / DELULQWR
HWLP RORJLNRHWDQ�VDUW] HQ�] DUHQ�JX] WLHWDQ�EHWL�DUJL�HGXNL�EHKDU
GX] X� EXUXDQ� JDX] D� EDW�� JL] DNLDUHQ� IRQD] LR�VLVWHP D� RVR
P XJDWXD�GD�HWD�KL] NXQW] DN�QRUP DOHDQ�VRLQX�HUUHSHUWRULR�W[ LNL
EDWHQ� EDUUXDQ� P XJLW] HQ� RKL� GLUD�� $OGL� EHUHDQ�� KLW] DN� D] NDU
GHVLW[ XUDW] HQ�GLUD�P HQGHDN�LUDJDQ�DKDODf �

( UUHSHUWRULR� WRSRQLP LNRDN� D] WHUW] HQ� GLWX] XQHDQ� IXQWVHDQ
SDOLP SVHVWR� NRQSOH[ XD� LNXVWHQ� DUL� ] DUD�� +DX� GD�
DVNRWDULNR� GHQERUDOGLHWDNR� KL] NXQW] D� H] EHUGLQHQ
MDUDXQWVLD��QRQ�DKDLGHWDVXQLN�JDEHNR�P LQW] DLUDN�QDKDVWHQ
EDLWLUD� DOGL� EHUHDQ� HWD� QRQ�� JDX] DN� NRQSOLNDW] HDUUHQ�� WRNL�
L] HQ� KRULHN� GHIRUP D] LR� IRQHWLNDUHQ� JUDGX� H] EHUGLQHWDQ
DJHUW] HQ� EDLWLUD�� ) HQRP HQR� KDXHN� KRP RQLP LD� HWD
SDURQLP LD� �L] HQ� EHUGLQDN� HGR� DQW] HNRWVXDN�� GHLJDUULDN
VRUW] HQ� GLWX] WH� EHKLQ� HWD� EHUULUR�� EDLQD� H] � GX] X� KDLHWD]
] HUWDQ� ILGDWX�� 8UELÐQ�HN� JDXU� HJXQ� HXVNDO� DLUHNRD� LUXGLWX
DKDO�GX�EDLQD�GXHOD�P HQGH�EDW] XN�2UELRQ�DKRVNDW] HQ�] HQ
HWD� DW] L] NLD� LQGRHXURSDU� KXWVD� GD�� EDLWD� HUURD� HUH�
] LXUUHQH] � ] HOWLNRD�� 8UELD�UL� GDJRNLRQH] �� EHKDUEDGD� 8UELQD�
WLN�GDWRU�HWD�H] �GD�EDWHUH�VHJXUXD�HXVNDOGXQD�GHQLN��L] HQ
HUURP DWDUUD�L] DQ�OLWHNH�
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=XUH� XVWH] �� ] HLQ� GLUD� JDXU� HJXQ� HXVNDUDUHQ� LQJXUXNR
LNHUNHWHN�GLWX] WHQ�] DLOWDVXQ�QDJXVLDN"

=DLOWDVXQDN����( P DQHQ�GL] XW�HUDQW] XQD�P RGX�EHUH] L�EDWHDQ���
/ HKHQ� ] DLOWDVXQD� WDP DLQD� NRQWXD� GD�� HXVNDUD� DUDNDW] HQ
GXWHQ� LNHUW] DLOHHQ� NRSXUXD� HUODWLERNL� W[ LNLD� GD� EDOGLQ
NRQSDUDW] HQ� EDGXJX�� HVDWH� EDWHUDNR�� KL] NXQW] D
LQGRHXURSDUUHQ� D] WHUODULHNLQ�� HWD� JDLQHUD� JHKLHQDN
XQLEHUWVLWDWH�EDNDU�EDWHDQ�NRQW] HQWUDWXDN��( +8���0 HKHWDVXQ
KRQHN� KDVLHUDWLN� EHUHWLN� DOERUDSHQ� ODUUL� EDWHUD� JDUDP DW] D�
DQW] LQDNR� HXVNDUDUL� EXUX] NR� ODQHQ� ] HQEDNLD� XUWH] � XUWH
SREUHD� L] DWHQ� DUL� GD� HWD� H] � GLUD� VHQWLW] HQ� ] HQEDLW
IDNXOWDWHUHQ� DUWHNR� NRQSHWL] LR� LQWHOHNWXDO� SUR] HVXHQ� RQGRULR
DEHUDVJDUULDN�� JLUR� HUUHSLNDNRUUD� QDEDUP HQW] HQ� GHODULN
DVNRWDQ�� ( JRHUD� KRQHN� EHVWH� ] DLOWDVXQ� EDWHUD� JLGDW] HQ
JDLWX��KRU�GX] X�,UXOHJLNR�( VNXDUHQ�NDVX�IDP DWXD��=HU�JHUWDWX
GD" �1LUHW] DW�HWD�EDWHQ�EDW] XHQW] DW�DUJL�GDJR�KRU�LGDW] LWDNRD
HXVNDUDUHQ�IRUP D�] DKDUUHDQ�HUUHGDNWDWXD�GHOD��EDLQD�( +8NR
ILORORJRHQ� SDUWH� KDQGLHJLD� EHUDULD] � ED] WHUWX� HJLQ� GD�� 8VWH
GXWH� LGD] NXQ� KRUUHN� H] � GXHOD� ] HULNXVLULN� HXVNDUDUHNLQ� HWD
JXW[ L� JRUDEHKHUD� ] HUD� HVDWHUD� HWRUUL� GLUD�� qKDX� H] � GD� JXUH
NRQWXDr �� 8UGXULJDUULD� LUXGLW] HQ� ] DLW� MDUUHUD� KDX� ] HUHQ
HXVNDUDUHQ�LNHUNXQW] D�P XUUL] WX�HJLWHQ�GLJXWH��* DX] HQ�HJRHUD
KRQHQ� DUUD] RL� QDJXVLD�� QLN� XVWH�� P DQHLDW] HQ� GXWHQ
HXVNDUDUHQ� EHUUHUDLNXQW] DUHQ� SDUDGLJP DUHQ� XUULWDVXQHWDQ
DXUNLW] HQ� GD�� DVSDOGLWLN� DUJL� GDJR� 0 LW[ HOHQDUHQ� LGHDN� H]
GLUHOD� LGD] NXQ� EHUULDN� XOHUW] HNR� DGLQDNRDN� HWD�� DOGL� EHUHDQ�
/ DNDUUD� GLV] LSXOXDUHQ� WHRULD� EHUULHN�� JDX] DN� KREHWX� RUGH] �
NRQIXVLR� JHKLDJR� HNDUUL� GXWH�� %DLQD� GHQERUD� OX] HD� EHKDUNR
GXWH�KDX�JX] WLD�RQDUW] HNR�

=XUH� ODQHDQ� EL� SHUWVRQD� KDQGL� DLSDW] HQ� GLWX] X�� . ROGR
0 LW[ HOHQD� HWD� -RVÆ� / XLV� ž OYDUH] � ( QSDUDQW] D� �7[ LOODUGHJL� �
=HLQ�LULW] L�GX] X�EL�ILORORJR�KDXHL�EXUX] "

. ROGR� 0 LW[ HOHQD� SHUWVRQDLD� EHUH] LD� ] HQ�� NDVXDOLWDWH] � WRNL
HJRNLDQ� P HP HQWX� HJRNLDQ� DJHUW] HNR� ] RUWHD� L] DQ� ] XHQD�
( UUHQWHULDNR� LUDNDVOHD� ; ,; �� P HQGHWLN� HJLWHQ� DUL� ] LUHQ
HXVNDUDUL�EXUX] NR�ODQ�] LHQWLILNR�HWD�VHULR�JX] WLH] �HOLNDWX�] HQ�
] HQEDLW�EHODXQDOGLUHQ�HVIRUW] X�KRUL�SDUDGLJP D�HUUHVSHWDJDUUL
EDWHDQ� NRQGHQWVDWX� ] XHODULN�� 3DUDGLJP D� KDX� JDXU� HJXQJR
HXVNDO� ILORORJLD� SDUWLW] HQ� GHQ� HUUR� H] WDEDLGDJDUULD� GD�� SXQWX
NULWLNDJDUUL�] HQEDLW�GLWXHQ�DUUHQ�
7[ LOODUGHJLUHQ� NDVXD� EHVWHODNRD� GD�� EDWH] � HUH� DNWLELVWD
LGHRORJLNRD� L] DQ� ] HQ� HWD� RVR� NDULVP DWLNRD� P XQGX
DEHUW] DOHDQ�GHQERUDOGL�EDWHDQ��%DLQD�EHUH�ODQDN�H] �GLUD�KDLQ
P DLOD� DOWXNRDN�� KDLQ� HUDJLQ� KDQGLNRDN� HUH� H] �� $QW] LQDWHNR
HXVNDUDUHQ� DUORDQ� EHGHUHQ�� ( XVNDUDUHQ� SUHVHQW] LD� ( UULR[ DQ
JRJRWVX� GHIHQGDWX� ] XHQ�� EDL�� KDOD� HUH�� EHUH� DUJXGLRDN� H]
] LUHQ� KREHUHQDN���� ( UULR[ DQ� VHNWRUH� EDW] XHQ� DUWHDQ
H[ SDQWVLRQLVP R� DEHUW] DOHDUHQ� EHOGXUULN� GDELO� DLUHDQ� HWD
7[ LOODUGHJLUHQ� LUX] NLQDN� LUDNXUW] HQ� GLUHQHDQ�� ( UULR[ DNR
HXVNDUDUHQ�JDLQHNRDN��QRVWDOJLD�DSXU�EDW�QDEDUP HQW] HQ�] DLR
q( XVNDO�+HUULD�+DQGLDr �EHUUHUDLNLW] HD] f

$] NHQLN�� ] XUH� OLEXUXDUHQ� ELJDUUHQ� HGL] LR� KDX� $P D] RQ�HQ
DXWRHGLWDW] HD� HUDEDNL� GX] X�� =HUN� EXOW] DWX� ] LQWXHQ
HUDEDNL�KRUL�KDUW] HUD"

$UUD] RL� QDJXVLD� GHQERUD� ] HQ�� $UJLWDOHW[ HDUHNLQ
SXEOLNDW] HDUUHQ�� KLODEHWH� ] HQEDLW� JHKLDJR� LW[ DURQ� EHKDU
QXNHHQ� �HJLD� HVDWHNR�� H] � QHNLHQ� ] HQEDW��� %HVWDOGH�
HXVNDUDUHQ� JDLD] � QDKLNR� QHNDWXD� HWD� GHVP RWLEDWXD
QHQJRHQ�� / LEXUXD� LGDW] LULN� QHXNDQ� � � � � DQ� HWD� qRUULDOGHD
SDVDWXr � QDKL� QXHQ�� ( ] � QLQGXHQ� NH] NDW] HQ� HGL] LR
LQGHSHQGHWHDUHQ� ] DEDONXQGH� HWD� SXEOL] LWDWH� IDOWD� RVRDN�
OLEXUXDUHQ� SLVXD� JDLQHWLN� �KREHWR� HVDQGD�� EXUXWLN�� NHQGX
QDKL� QXHQ� HWD� QHXUH� EL] LW] DUHQ� IDVH� KRUL� DW] HDQ� XW] L�� ,QRQ
HUH�H] �GXW�OLEXUXDUHQ�DXUNH] SHQ�SXEOLNRULN�DQWRODWX��OHKHQ
HGL] LRDQ� HJLQ� QXHQ� P RGXDQ�� ,WDXQW] HQ� EDGLGD] X� ] HUJDWLN
HGR� ] HUWDUD� GDWRUUHQ� GHVP RWLED] LR� KRUL�� RUGXDQ� ] HUD
LKDUGHWVLNR� QL] XNH�� LQGDU� DVNR� JDVWDWX� GXW� JDL� KRQHWDQ�
RUDLQ� VHJLWX� DKDONR� QXNH� �LGHLDN� H] � ] DL] NLW� IDOWD�� EDLQD� H]
GXW� VHQWLW] HQ� NRQWX� KRQHN� DVHEHWH� QDXHQLN���� ( XVNDUDUHQ
P XQGXD� DUUDUR� [ DP DUUD� GD� QLUHW] DW� HWD� LQRL] � HUH� H] � QDL]
HURVRHJL�HJRQ��%HVWHOD�HVDWHNR��H] �GXW�VDWLVID] LR�KDQGLULN
HGXNL� LNHUNHWD� KDXHN� HJLWHDQ�� HWD� H] � QDL] � DUL� GLUXD] �
RVSHD] � HGR� HVNHU� RQD] � P LQW] DW] HQ�� D[ ROD� H] � ] DL] NLGDQ
JDX] DN�� QHXUH� EDUUXQEHNR� NRQWXH] � P LQW] R� QDL] ���
%LGHQDEDU�� XVWH� GXW� JDX] D� LQWHUHVJDUULDJRDN� HVDQ� DKDONR
QLWX] NHHOD�EHVWH�JDLUHQ�EDW] XHWDQ�
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%DW] XHWDQ�GHQERUDOGL�LW] HOD�LJDUR�GHODNR�VHQWVD] LRD�HWRUW] HQ
] DLW� EXUXUD�� � � � � HNR� XUULDUHQ� HJXQ� HJX] NLWVX� KDUWDWLN�
] HLQHWDQ�%LOERNR�8QLEHUWVLWDWH�$XWRQRP RDQ�VDUWX�EDLQLQW] HQ�
RUGXDQ� H] � QLWXHQ� ] D] SL� XUWH� EDLQR� EHVWHULN�� ] HUHQ� � � � � DQ
VRUWXD�QLQW] HQ�

$LUHDQ� DUQDVWHQ� ] HQ� IUDQNLVP RDUHQ� D] NHQ� JDUDL� KXUD�� HWD
JDX] DN�DOGDW] HQ�KDVWHQ�DUL� ] LUHQ�� / DVWHU��LNDVJHODNR�KRUP DN
HWD� EDWH] � HUH� WDEHUQDNRDN� P DQLIHVWRH] �� DVNDWDVXQ�
HVNDNL] XQH] �HWD�DOGDUULNDSHQ�XJDUL] �HVWDOL�] LUHQ��

( UUHSLNDW] HQ� ] HQ� DOGDUULNDSHQ� RKLNRHQHWDNR� EDW�� QLUL� JX] WL]
] HQW] X] NRD� LUXGLW] HQ� ] LW] DLGDQD�� qHXVNDO� XQLEHUWVLWDWH
SXEOLNRDr �VRUW] HD�] HQ��HVDWHQ�EDLW] HQ�( XVNDO�+HUULDN�LQRL] �H]
] XHOD�L] DQ�XQLEHUWVLWDWH�EDWHUDWXULN�

1LN�� RUGXDQ�� QRQEDLW� LUDNXUULD� QXHQ� 2Î DWLQ� ED] HOD
q8QLEHUWVLWDWHDr � GHLWXULNR� HUDLNLQ� ELNDLQ� EDW�� P HQGHHWDQ
] HKDU�HXVNDO�OXUUDOGH�JX] WLHQW] DNR�JRL�P DLODNR�LNDVNHWD�JXQH
L] DQ�RP HQ�] HQD�

+RUUHJDWLN�DUUDURD�HJLWHQ�] LW] DLGDQ�JDUDL�KDUWDQ�DOGDUULNDW] HQ
DUL� ] HQ� HXVNDO� XQLEHUWVLWDWHDUHQ� DXUUHNDULD� H] � DLSDW] HD�
%DW] DU� EDWHDQ� JDOGHWX� QXHQ�� 2QGR� JRJRUDW] HQ� GXW� ] HU� HVDQ
] LGDWHQ�� qH] � ] HQ� EHQHWDNR� XQLEHUWVLWDWHD�� VHP LQDULR� EDW
EDL] LNr ��

8UWHHQ�SRGHULR] � IURJDWX�DKDO�L] DQ�GXW�QLUH�LNDVNLGHHN�RUGXDQ
QLN� QHXN� EDLQR� JXW[ LDJR� ] HNLWHOD� 2Î DWLNR� 8QLEHUWVLWDWHDUHQ
KDLQEDW�P HQGHWDNR�KLVWRULD] �

. RQWXD� GD� � � � � DQ� %LOERNR� 8QLEHUWVLWDWH� $XWRQRP RD� ( +8
ELKXUWX� ] HOD�� ( WD� XQLEHUWVLWDWHNR� DUGXUDGXQ� SROLWLNRHN�
ED] HNLWHODULN� RQGR� ; 9,�� P HQGHWLN� ; ; �� P HQGHDUHQ� KDVLHUDUD
DUWH�( XVNDO�+HUULDN�2Î DWLQ�SUHVWLJLRGXQ�XQLEHUWVLWDWH�EDW�L] DQ
] XHOD�� QDKLWD� HUDEDNL� ] XWHQ� HXVNDO� XQLEHUWVLWDWH� EHUUL� KDUHQ
DXUUHNDULD� H] � DLSDW] HD�� QLN� RUGXDQ� XOHUW] HQ� H] � QLWXHQ
DUUD] RLHQJDWLN�

. DVX� KRQHWDQ� HWD� EHVWH� EDW] XHWDQ�� JXUH� ( XVNDO� +HUULDQ�
JXUH�HUDNXQGHHQ�HWD�WUDGL] LRHQ�VXVWUDL�KLVWRULNRDN�KDLQEHVWH
] DLQW] HQ� GLUHQ� OXUUDOGH� KRQHWDQ�� XUWHHQ� SRGHULR] � LNXVL� DKDO
L] DQ� GXW� H] HQ�� ] HUEDLWHQ� DXUUHNDULDN� H] � EDGLUD� JXVWXNR� HGR
GLVNXUWVR� SROLWLNR� RIL] LDODUHNLQ� EDW� H] � EDGDWR] �� ] X] HQ�
] X] HQHDQ�LVLODUD] WHQ�GLUHOD�

2UGXWLN�P HQGH�ODXUGHQD�LJDUR�GD��HWD�2Î DWLNR�8QLEHUWVLWDWHD
JXUH� HXVNDO� XQLEHUWVLWDWHDUHQ� VXVWUDL� DKD] WXD� L] DWHQ
MDUUDLW] HQ�GX�

0 HUH] L� GX� 2Î DWLUHQ� KLVWRULD] NR� RURLW] DSHQ� ODEXU� EDW� HJLWHD�
HWD�KRQHN�HUDNXWVLNR�GLJX�] HUJDWLN�MRW] HQ�GXWHQ�JDXU�HJXQJR
DGLWXHN�2Î DWLNRD�XQLEHUWVLWDWH�P RGHUQRW] DW�EHUH�JDUDLUDNR�

2Î DWLNR� 6DQFWL� 6SLULWXV� XQLEHUWVLWDWHD� ; 9,�� P HQGHDQ� VRUWX
] XHQ� 5RGULJR� 0 HUFDGR� GH� =XD] ROD� $ELODNR� DSH] SLNXDN�� HWD
P HQGH�DVNRWDQ�( VSDLQLDNR�LSDUUDOGHNR�XQLEHUWVLWDWH�EDNDUUD
L] DQ�] HQ�

%HUH� VRUW] DLOHDUHQ� DVP RD� ( XVNDO� +HUULDUL� HWD� EHUH� LQJXUXQH
JHRJUDILNRDUL� KXUELO� ] HJRHQ� JXQH� EDW� HUDW] HD� ] HQ�
6DODP DQNDN� HGR� $OFDODN� ] LWX] WHQ� SULELOHJLR� EHUEHUHNLQ� EDLQD
KDLHQ� JDEH] LDN� JDEH� �XUUXQWDVXQD�� NRVWXDN�� VHJXUWDVXQ
H] D��� HWD� EHUWDUD� HUDNDUW] HD� HXVNDO� SURELQW] LHWDNR� LNDVOHDN�
EDLWD�1DIDUURD��%XUJRV�HWD�6DQWDQGHUWLN�HWRUULWDNRDN�HUH�

+HOEXUXD� ] HQ� JRL�P DLODNR� LNDVNHWDN� HVNDLQW] HD� EHVWH
XQLEHUWVLWDWHHWDQ�EDLQR�DVNR] �P HUNHDJR��,] DQ�HUH��2Î DWLNR
EL] LW] D�DVNR] �DSDODJRD�EDLW] HQ�KLUL�KDQGLHWDNRD�EDLQR��HWD
JLUR�KXUELODJR��VHJXUXDJR�HWD�NRQWURODWXDJR�EDWHDQ�

* DLQHUD�� EDOLDELGH� JXW[ LHQ� ] XWHQHQW] DW� HUH� ED] HJRHQ� KDQ
LNDVWHNR� DXNHUD�� EDOGLQ� HWD� LNDVWHW[ HNR� ] HQEDLW� ODQHWDQ
ODJXQW] HQ�ED] XWHQ�

2Î DWLNR� 6DQFWL� 6SLULWXV� 8QLEHUWVLWDWHDUHQ� JDUUDQW] L
KLVWRULNRD� ( XVNDO� +HUULNR� $UR� 0 RGHUQRDQ� XOHUW] HNR�
NRP HQL�GD�; ,; ��P HQGHNR�GDWX�EDW] XN�JRJRUDW] HD�

+DVWHNR�� � � � � DQ� 2Î DWLNRD� ( VSDLQLDNR� XQLEHUWVLWDWHULN
DXUUHUDNRLHQD� ] HOD�XVWH�L] DWHQ� ] HQ��DUOR�MXULGLNRDQ�EHKLQLN
EHKLQ�

%LW[ LD� EDGD� HUH�� KDP DUNDGD� DEVROXWLVWDQ� �� � � � �� � �� L] DQ
] XHQ� JRUDOGLULN� KDQGLHQD�� ) HUQDQGR� 9,,�DN� HP DQ� ] L] NLRQ
P HVHGHHQJDWLN� HWD� %DW] DU� 1DJXVLHN� HP DQ� ] LRWHQ� EDEHV
HNRQRP LNRDJDWLN�

6DUULWDQ� DKD] WHQ� GD�� EDLQD� � � � � �� � � LNDVWXUWHDQ� � � �
LNDVOH� L] DQ� ] LWXHQ� P DWULNXODWXWD�� 6DODP DQNDNR
8QLEHUWVLWDWHDUHQ�SDUH�HWD�$OFDODNRD�EDLQR�JHKLDJR�

/ HKHQ� . DUOLVWDOGLDUHNLQ� LUDNDVOHHQ� NODXVWURD� ] DWLWX� ] HQ�
EDW] XN� . DUORVHQ� DOGH� �2Î DWLQ�� HWD� EHVWHDN� ,VDEHO� ,,�DUHQ
DOGH��* DVWHL] HQ���EL�XQLEHUWVLWDWH�SDUDOHOR�VRUWX] �

=RULW[ DUUH] �� � � � � DQ� XQLEHUWVLWDWHD� GHVHJLQ� HWD� %LJDUUHQ
+H] NXQW] DNR� ,QVWLWXWXD� ELKXUWX� ] XWHQ�� � � � � HDQ
1HND] DULW] D�( VNROD�3UDNWLNR�ELODNDWX�] HQ�

* DUDL� KRULHWDQ� ED] HELOHQ� EXUXDQ� WRNLNR� SROLWLNDULHQ� DUWHDQ
HXVNDO�QDIDU� XQLEHUWVLWDWHD� VRUW] HNR� EHKDUUD�� HWD� KRUUHOD
SODQWHDWX� ] HQ� � � � � NR� X] WDLOHDQ� * HUQLNDNR� %DW] DU
1DJXVLDQ�

/ HKHQ�SXQWX�H] WDEDLGDJDUULD�KDUHQ�NRNDSHQD�L] DQ�] HQ��HWD
LULW] L� ] LRWHQ� SXQWX� KRUL� DGRVWDVXQ� ELGH] � HUDEDNL� EHKDU
] XWHOD��HXVNDO�HWD�QDIDU�GLSXWD] LRHNLQ�EDWHUD�

� � �



%DLQD� � � � � NR� JRUDEHKHUD� SROLWLNRHNLQ� SURLHNWXD� ] DSX] WX
] HQ�� ,UDLODUHQ� JHUWDHUD� ODUUL� KDLHQ� RQGRULR] �� * REHUQXDN
KH] NXQW] D� SXEOLNRDUHQ� LNDVWHW[ HDN� VRUW] HNR� DVNDWDVXQD
HP DQ�] XHQ�HUUHLQX�RVRDQ�

7HVWXLQJXUX� KRUUHWDQ�� 2Î DWLN� EHUH� XQLEHUWVLWDWH� ] DKDUUD
EHUUHVNXUDW] HD� SODQWHDWX� ] XHQ�� * LSX] NRDNR� %DW] DU� 1DJXVLHN
2Î DWLUHQ� QDKLD� EDEHVWX� ] XWHQ�� =X] HQELGHNR� IDNXOWDWHD
EHUUH] DUW] HNR�� 6XVWDSHQ� 0 LQLVWHULRDQ� HJLQGDNR� NXGHDNHWHN
IUXLWXD�HP DQ�] XWHQ��HWD�� � � � DQ�2Î DWLQ�$UWHHQ�HWD�=X] HQELGH
=LELO�HWD�. DQRQLNRDUHQ�LUDNDVNXQW] D�EDLP HQGX�] HQ�

+RUUHOD� VRUWX� ] HQ� q2Î DWLNR� 8QLEHUWVLWDWH� $VNHDr �� HWD� OHKHQ
LNDVWXUWHDQ� � � � � LNDVOH� L] DQ� ] LWXHQ�� * HURDJR� ) LORVRILD� HWD
/ HWUHWDNR� JDLDN�� 1RWDULRW] D� HWD� =LHQW] LHQ� IDNXOWDWHNR
GL] LSOLQDN�HUH�VDUWX�] LUHQ�

+LUXJDUUHQ� . DUOLVWDOGLD� KDVLWD�� � � � � NR� RWVDLODUHQ� � � DQ
. DUORV� 9,,�DN� 7HRORJLD� IDNXOWDWHD� EHUUH] DUUL� ] XHQ�� HWD� $LWD
6DQWXDUHQ� RQHVSHQD� ORUWXWD�� q2Î DWLNR� 8QLEHUWVLWDWH� ( UUHDO
HWD�3RQWLILNDODr �L] HQGDWX�] HQ�

+RQHOD� VRUWX� ] HQ� XQLEHUWVLWDWH� EDUUXWL� EDW�� 2Î DWLQ� HUGLJXQHD
] XHQD�� ˆODX� SURELQW] LD� HXVNDO�QDIDUUHWDQ� LUDNDVNXQW] D
NDWROLNRDUHQ� HUGLJXQH� L] DQ� ] HGLQ̃ �� 2Î DWL� ELKXUWX� ] HQ�� KRUWD] �
HXVNDO�LUDNDVNXQW] DUHQ�NRRUGLQDW] DLOH�

+DOD� HUH�� JHUUD� DP DLWXWDNRDQ�� � � � � NR� RWVDLOHDQ�� 2Î DWLNR
XQLEHUWVLWDWHD� LW[ L� ] XWHQ�� HWD� HUDLNLQD� DUP DGD� OLEHUDODUHQ
NXDUWHO�ELKXUWX�] HQ�

* DUDL�SROLWLNRDN�H] �] LUHOD�HJRNLHQDN�LNXVLWD��HUDLNLQD�,NDVNHWD
( UOLMLRVRHWDNR� 6HP LQDULR� 7[ LNL� ELKXUW] HD� SHQWVDWX� ] HQ�
* DVWHL] NR� DSH] SLNXDN� KDUWX� ] XHQ� SURLHNWXD� EHUH� JDLQ�
� � � � NR�D] DURDUHQ�� DQ�LQDXJXUDWX�] HQ��HWD�] RUW] L�XUWH] �/ DWLQ�
( UOLMLRDUHQ� +LVWRULD�� * HRJUDILD�� ( UUHWRULND� HWD� ) UDQWVHVD
LUDNDWVL� ] LUHQ�� ) LORVRILD�� 0 DWHP DWLND�� ) LVLND�� . LP LND� HWD
+LVWRULD�1DWXUDOH] �JDLQ�

� � � � HNR� DEX] WXDUHQ� � � DQ�� KHUULDUHQ� HVNDHUD] �� HUDLNLQ
EHUHDQ� %DW[ LOHUJRNR� ,QVWLWXWX� EDW� H] DUUL� ] HQ�� HWD� LNDVOHHN�
QHXUUL� EDWHDQ�� LUDNDVNXQW] D� HWD� JDLDN� SDUWHNDWX� ] LWX] WHQ
6HP LQDULRNRHNLQ�

%DLQD� � � � � DQ� 6HP LQDULRD� GHVHJLQ� ] XWHQHDQ�� EHUULUR
SODQWHDWX�] HQ�XQLEHUWVLWDWHD�EHUUH] DUW] HD�

-RDTXÊQ� 6¾QFKH] � 7RFD� GLSXWDWXDN� DGRUH] � GHIHQGLWX� ] XHQ
LGHLD� * RUWHHWDQ�� HWD� ORUWX� ] XHQ� � � � � � � � � � � LNDVWXUWHUDNR
q2Î DWLNR� 8QLEHUWVLWDWH� . DWROLNR� HWD� 3RQWLILNDODr � EHUUL]
LUHNLW] HNR�EDLP HQD��) LORVRILD�HWD�/ HWUHQ�HWD�=X] HQELGHDUHQ
IDNXOWDWHHNLQ��HWD�1RWDULRW] D�NDUUHUDUHNLQ�

* DUDL� KRUUHWDQ� WRNLNR� SUHQWVDUHQ� ] DWL� EDWHN� MDGD� HXVNDO�
QDIDU� XQLEHUWVLWDWHD� VRUW] HDUHQ� DOGH� HJLWHQ� ] XHQ�� HWD� JRL�
P DLODNR� KH] NXQW] DN� HXVNDO� JDLHWDQ� SDUWH� KDQGLDJRD
L] DWHDUHQ�DOGH�

7HVWXLQJXUX� KRUUHWDQ�� � � � � HNR� P DLDW] DUHQ� � � DQ� DUDXGLD
RQDUWX�� HWD� KLODEHWH� EDW] XN� JHURDJR� LNDVWXUWHD� KDVL� ] HQ�
) RUX� =X] HQELGHNR� NDWHGUD� EHUULDUHNLQ�� &DUORV� 5LED
MDXQDUHQ�DUGXUDSHDQ�

-RDTXÊQ� 6¾QFKH] � 7RFD� GLSXWDWX� RKLD� ( UUHJHDUHQ� 0 LQLVWUR
ELKXUWX� ] HQHDQ�� LW[ DURSHQD� SL] WX� ] HQ� 2Î DWLNR
XQLEHUWVLWDWHDUL� HUUHLQXNR� JDLQHUDNR� XQLEHUWVLWDWHHN
] LWX] WHQ�HVNXP HQ�EHUEHUDN�HP DWHNR�
%DLQD� HUUHDOLWDWHD� JX] WL] � EHVWHODNRD� L] DQ� ] HQ�� ' HQDN
] DSX] WX� ] LUHQ�� ] LXU�DVNL�DUUD] RLNHWD�SROLWLNRHQJDWLN��P XQGX
KRQHWDQ�RKLNRD�GHQ�EH] DOD�

� � � � NR� DSLULODUHQ� � � NR� HUUHJH�GHNUHWX� EDWHN� DP DLHUD
HP DQ� ] LRQ� 2Î DWLNR� 8QLEHUWVLWDWHDUHQ� HUUHJLP HQ� EHUH] LDUL�
HWD� LNDVOHDN� =DUDJR] DNR� XQLEHUWVLWDWHUD� ELGHUDWX� ] LWX] WHQ�
. ODXVWURDN� SURWHVWDWX� HJLQ� ] XHQ�� HWD� * RUWHHWDQ� KRQHQ
RUGH] NDULHN� EHUDLHQ� LQWHUHVDN� GHIHQGDWX� ] LWX] WHQ�� EDLQD
JHKLDJR�H] LQ�L] DQ�] XWHQ�HJLQ��

� � � � NR� DSLULODUHQ� � � DQ�� KLUXUHKXQ� HWD� KLUXURJHLWD� EL
XUWHNR� MDUGXHUDUHQ� RQGRUHQ�� DP DLWX� ] HQ� 2Î DWLNR� 6DQFWL
6SLULWXV�8QLEHUWVLWDWHDUHQ�EL] LW] D�MXULGLNRD�

+DVLHUDQ� JDOGHW] HQ� QXHQ� ] HLQ� ] LUHQ� JDXU� HJXQ� ( XVNDO
+HUULNR� 8QLEHUWVLWDWHDUHQ� DXUUHNDULD� H] � JRJRUDW] HDUHQ
DUUD] RLDN�

1LN� XVWH� GXW� DUUD] RL� SROLWLNR� KXWVDN� GLUHOD�� EHVWH
OXUUDOGHHWDUD� LUHNLD� ] HQ� SURLHNWX� EDW� L] DQ� ] HQ�� . RURDN
EDEHVWXD�� HWD� KRUL� H] � GD� LQWHUHVJDUULD� JXUH� EXUXD� VRLOLN
EHJLUDWX�QDKL�GXJXQHDQ�

� � �
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6DUD�8Q] XHWD�GRQRVWLDUUDN� �RÎ DWLDU�MDWRUUL�EDW] XHNLQ� ��0 DGULOHQ�P HGLNXQW] D�LNDVWHQ�DUL�GHQDN�� . DODOHQ� �%HQLQ� �L] DQGDNR
HVSHULHQW] LDUHQ� EHUUL� HP DQ� GLJX�� %HUWDQ�� 0 DWHU� 6DOYDWRULVHNR� 1HVNHQ� ,NDVWHW[ HDQ� NRRSHUDQWH� DULWX� GD�� 6DUDUHQ� JULQD
EHVWHHL�] HUELW] DW] HD�GD��EDLWD�LNDVWXUWHDUHQ�] DWL�EDW�HVNDLQLWD�HUH��LNDVWHNR�KLODEHWH�EDW] XN�JDOGX] �

+LUX� KLODEHWH] � . DODOHQ� EL] L� L] DQ� RQGRUHQ� �%HQLQHNR
LSDUUDOGHDQ� GDJRHQ� KHUUL� W[ LNL� HWD� DSDO� EDW��� XVWH� GXW
HUDP DQ�GXGDQ�LNDVJDLULN�JDUUDQW] LWVXHQD�KRQDNR�KDX�GHOD�
QHXUH� EXUXD� EHVWHHL� HP DQH] � HWD� DOGL� EDWH] � QLWD] � DKD] WX] �
KRQHOD[ H�VHQWLWX�QDL] �] RULRQWVXHQLN�

,QRODNR� EDOLDELGHULN� JDEHNR� QHVNDWRHQW] DNR� HVNROD� HWD
EDUQHWHJLD� KDUWDQ� EL] L� QLQW] HQ�� ,NDVWHW[ HDUHQ� RUGDLQNHWD
VLQEROLNRD� ] HQ�� HWD� IDP LOLD� EDW] XHN� DUWR�� DUUR] � HGR� EHVWH
HGR] HU�] DNX�HP DWHQ�] L] NLRWHQ�

,NDVP DWHULDOLN� HGR� XQLIRUP HULN� HURVWHNR� DGLQD� H] � ] XWHQ
QHVNDWRHN� JDX] D� KDXHN� JX] WLDN� LUDED] L� EHKDU� ] LWX] WHQ
SUHP LD] NRD� ] HQ� JX] WLDQ� ODJXQGX] �� KDX� GD�� NODVHDN
JDUELW] HQ�� SXW] XD� KRQGDW] HQ� ] HQHDQ� XUD� RQW] L� HUUDOGRLHWDQ
HUDP DWHQ�� HGR� JHUR� MDQDULD� SUHVWDW] HNR� HUDELOLNR� ] XWHQ
HJXUUD�SLODW] HQ�
�
1LUH�HJXQHURNRD�KDLHNLQ�HJRWHD�] HQ��HWD�EHKDU�] HQ�JX] WLDQ
ODJXQW] HD�� %LJDUUHQ� +H] NXQW] DQ� ] HXGHQHL� HUH
LQIRUP DWLNDNR� HVNRODN� HP DWHQ� QL] NLHQ�� P DWHP DWLND
LQGDUW] HNR� HWD� OHKHQ� KH] NXQW] DQ� HWD� KDXU� KH] NXQW] DQ
LUDNXUW] HNR� LUDNDVOH� ODQDN� HJLWHQ� QLWXHQ�� HUL] DLQDUL� HJLQ
EHKDUUHNR� VHQGDJDL� HWD� VHQGDNHWD� JX] WLHNLQ� ODJXQW] HQ
QLRQ���� $UUDWVDOGHHWDQ� EDUQHWHJLHWDNRHNLQ� SDVDW] HQ� QXHQ
GHQERUD� HWD� HW[ HNR� ODQDN�� HVWXGLRDN�� MRODVDN�� GDQW] DN���
HJLWHQ�JHQLWXHQ�
�

$GLQHNRHNLQ� RUGXDN� HWD� RUGXDN� HP DWHQ� QLWXHQ� KL] NHWDQ�
HWD� DVNRN� DLWRUW] HQ� ] LGDWHQ� ] HU� VXIULW] HQ� ] XWHQ� HWD� QRODNR
HJRHUD� JRJRUUDN� EL] L� EHKDU� ] LWX] WHQ� EHUHQ� HJXQHURNRDQ�
1LN�� W[ LNLWDVXQHDQ� HWD� HJRHUDN� DOGD� ] LW] DNHHQ� H] HU� HJLWHNR
H] LQWDVXQHDQ�� DUUHWD] � HQW] XQ�� ] DLQGX� HWD� NH] NDWX� EHVWHULN
H] � QXHQ� HJLWHQ���� HWD�� ODEXUELOGX] �� DKDO� QXHQ� P DLWDVXQ� HWD
EHURWDVXQ� JX] WLD� HP DWHQ� QLHQ�� 6HQWLW] HQ� QXHQ� H] � ] HOD
QDKLNRD�� KDOD� HUH�� KDQGLN� MRDQ� EDLQR� OHKHQ�� QHVNDWR
QDJXVLHQHWDNR� EDWHN� P DONR� DUWHDQ� KDX[ H� HVDQ� ] LGDQ�
� 6DUD�� ] HUEDLW� KDQGLDJRD� HP DQ� GLGD] X� EHKDU� L] DQ� XVWH
QXHQ�HGR] HU�JDX] D�EDLQR��1LUL�HQW] XQH] �EDORUDWXD�VHQWLDUD] L
QDX] X�� ] XUH� GHQERUD� HP DQ� GLGD] X� HWD�� JDUUDQW] LWVXHQD�
LW[ DURSHQD�HP DQ�GLGD] X���

+LW] � KRULHN� QLUH� ELKRW] HDQ� JHUDWX� ] LUHQ� JUDEDWXWD�� ( ] � QXHQ
LQRL] � SHQWVDWX� VLQSOHNL� HQW] XWHDN� HWD� SDUWHNDW] HDN
QRUEDLWHQW] DW� KDLQEHVWHNR� EDOLRD� L] DQ� ] H] DNHWHQLN�� ( WD
KRUUHNLQ� EHQHWDQ� MDEHWX� QLQW] HQ� GDXNDJXQ� SUHP LD� KDQGLD
H] � GHOD� JDX] D� P DWHULDOHQD�� EHQHWDQ� P DLWDWXDN� HWD
EDORUDWXDN�VHQWLW] HDUHQD�EDL] LN�
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o$UURW] Dp�� $OEHUW� &DP XVHQD�� � � � � DQ� DUJLWDUDWX� ] HQ� HWD� 0 HXUVDXOW�HQ� LVWRULRD� NRQWDW] HQ� GX�
EL] LW] DUHNLNR� DW[ LNLP HQGX� KDQGLULN� H] � GXHQ� HWD� KLONHWD� EDWHDQ� QDKDVWXWD� EXNDW] HQ� GXHQ� SHUWVRQDLD
ELW[ LD�

( OHEHUUL� KRQHN� EL] LW] DUHQ� HWD� JL] D� NRQGL] LRDUHQ
DEVXUGRWDVXQD� EH] DODNR� JDLDN� MRUUDW] HQ� GLWX�� DVNRWDQ
JL] DUWH� IUDQWVHVDUL� HWD� KDUHQ� EDOLRHL� HJLQGDNR� NULWLND� JLVD
LQWHUSUHWDWX� L] DQ� GHQD�� EDLWD� JL] DNLDUHQ� H[ LVWHQW] LDUHQ
DEVXUGRWDVXQDUL� EXUX] NR� JRJRHWD� JLVD� HUH�� 3URWDJRQLVWD�
0 HXUVDXOW�� LQJXUXNR� JL] DUWHDUHNLNR� D[ RODJDEH� HWD� DUURW]
P DQWHQW] HQ� GHQ� JL] RQD� GD�� H] � GX� HP R] LRULN� H] WD� GDP XULN
HUH� VHQWLW] HQ�� HJRHUD� KRUUHN� HNLQW] D� DW] HUDH] LQ� EDWHUD
HUDP DWHQ� GX�� JL] RQH] NR� EDWHQ� KLONHWDUD�� %L] LW] DUHNLNR� HWD
KHULRW] DUHNLNR� GXHQ� D[ RODJDEHWDVXQDN� JL] DNLDUHQ
H[ LVWHQW] LDUHQ�DEVXUGRWDVXQD�LVODW] HQ�GX��QRQ�HNLQW] HN�HWD
RQGRULRHN�EDLWLUXGLWH�H] �GXWHOD�] HQW] XULN�

* DXU� HJXQ�� HOHEHUUL� KRQHN� HWD� EHUH� P XLQ� QDJXVLDN
P XQGXNR� HGR] HLQ� JL] DUWH� GHVNULEDW] HQ� GXWHOD� HP DWHQ� GX�
$UH� HWD� JHKLDJR�� EL] LW] DUHNLNR� D[ RODJDEHWDVXQD� u EHUH] LNL
SURSLRD� H] � GHQ� EL] LW] DUHQDu � qJXD\ LVP Rr � IDOWVX� EDWHQ
DW] HDQ� H] NXWDW] HQ� GD�� HWD� KRUUHN� JL] DNLDUHQ� HWD� EL] LW] DUHQ
EHQHWDNR� HVHQW] LD� LNXVWHD� HUDJR] WHQ� GLJX�� $KD] WHQ� ] DLJX
JXUH� HNLQW] HQ� ELGH] � WUDQV] HQGLW] HD�� JXUH� EL] LW] DQ� HWD�
EHUD] �� EHVWHHQ� EL] LW] DQ� HUH�� HUDJLQ� VR] LDO� HWD� SHUWVRQDOD
VRUW] HNR�� 0 HXUVDXOW�HQ� NDVXDQ�� JL] DUWHDUHNLNR� DUURW]
L] DWHDUHQ� VHQWLP HQGXD� HUH� DJHUL� GD�� JDLQHUDNR
SHUWVRQDLHN�� SRUWDHUD� EHUH] LDUHQ� RQGRULR] �� JL] DUWHDUHQ
RKLNR� NRQEHQW] LRHWDWLN� NDQSR� GDJRHQ� DW] HUULWDU� JLVD
LNXVWHQ� GXWHODNR�� KRUUHN� ED] WHUNHULDUD� HWD�� KRUUHQEHVWH] �
LVRODP HQGXDUHQ�VHQWLP HQGXD�LQGDUW] HUD�HUDP DWHQ�GX�

* XUH� JL] DUWHDQ�� QROD� LNXVWHQ� JDLWX] WHQ�� KRQHQ� DUDEHUD
DUJD] NLDQ�ELNRWHND�DJHUW] HQ�VDLDW] HQ�JDUD��DKDO�EDGD��HWD
KRUUHOD� LKHV� HJLWHQ� GLJX� JL] DUWHDN� LQSRVDW] HQ� GLJXQ
EDNDUGDGH� HWD� LVRODP HQGXWLN�� EDOGLQ� HWD� JXUH� MRNDELGHDQ
NRQIRUP LWDWHD� HWD� QRUP DOWDVXQD� RQDUW] HQ� H] � EDGLWXJX�
%D] WHUNHULDUHQ� EHOGXUUDN� JHOGLDUD] WHQ� GX� HGR] HLQ� ] DODQW] D
HGR� JDOGHUD� EL] LW] HQ� DUL� JDUHQDUL� EXUX] NRD�� HWD� NDQSRNR
P HKDW[ XHQ� DXUUHDQ� EDEHV�QHXUULDN� DUHDJRW] HUD� HUDP DWHQ
JDLWX��+RUUHN�JX] WLDN�HUDNXVWHQ�GLJX�JL] DEDQDNR�RURUL� ] HLQ
] DLOD�GHQ�JL] DUWHDQ�EHUH�WRNLD�DXUNLW] HD�

/ DQ� KRQHWDQ�� MXVWL] LD� HWD� VLVWHP D� MXGL] LDODUHQ
DEVXUGRWDVXQD�HUH�DJHUW] HQ�GLUD�� ,] DQ�HUH��SURWDJRQLVWD�H]
GD� HSDLWXD� EDNDUULN� HJLQGDNR� KLONHWDJDWLN�� EDL] LN� HWD
HUDNXWVLWDNR� D[ RODJDEHNHULD� HWD� GDP XULN� H] DJDWLN� HUH�
+RUUHOD�� VLVWHP D� MXGL] LDODUHQ� KXWVXQHDN� LVODW] HQ� GLUD�� HWD
MXVWL] LDUHQ� HWD� HJLD� ] HU� GLUHQ� SODQWHDW] HQ� HWD� ] DODQW] DQ
MDUW] HQ� GLUD�� * XUH� VLVWHP D� MXGL] LDODUHQ� DEVXUGRWDVXQHDQ�
HJXQHUR�HJXQHUR�JHUWDW] HQ�GLUHQ�KXWVHN�HWD�HUDEDNL�MXGL] LDO
DVNRUHQ� DEVXUGRWDVXQDN� VHJXUWDVXQ� MXULGLNR� IDOWDUHQ
VHQWLP HQGXD�VRUW] HQ�GLJXWH��HWD�EDEHVJDEH�X] WHQ�JDLWX] WH
HSDLOHHQ�ERWHUH�DEVROXWXDUHQ�DXUUHDQ��+RUUHWD] �JDLQ��HXUHQ
HUDEDNL� SROHP LNRHQ� NULWLND� KXWVDJDWLN�� ] LJRUUDN� JRJRUW] HNR
JDL� GLUD� MXVWLILND] LR� P DOW] XUUHQ� ELGH] �� EHUHQ� LQSXQLWDWHDN
HP DWHQ� GLHQ� LUXGLWHULD� RNHUWX� KRUUHWDQ� VRLOLN� XOHUJDUUL
GLUHQDN��HWD��RQGRULR] ��] X] HQD] �KDUUR�GDJRHQ�JL] DUWH�RURWDQ
WRNLULN�JDEHNRDN�GLUHQDN�

( OHEHUUL� KRQL� HVNHU�� HJLOHDN�� WLWXOXDUHQ� HWD� REUDUHQ� ELGH] �
JXUH� JL] D� NRQGL] LRDUL� HWD� P XQGXDQ� GXJXQ� OHNXDUL� EXUX]
KDXVQDUW] HUD� JRQELGDW] HQ� JDLWX�� JXUH� HJRHUD
SHUWVRQDOHWDWLN� KDUDJR� MRDQ� JDLWH] HQ� HWD� KRUUHOD� H]
JDLWH] HQ�H] �DUURW] DN�H] WD�DUUDURDN�VHQWLWX�
=HU� LUXGLW] HQ� ] DL] X� HJLOH� KRQHQ� HWD� EHUH� REUDUHQ� ELGH]
KDXVQDUNHWDUHQ�DUWHDUL�HNLWHD"
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