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' XHOD� JXW[ L�� JXUH� KLVWRULDODUL� -RVÆ� $QWRQLR� $VSLD] XN� OLEXUX� EDWHDQ� MDVR� GLWX� JXUH� DUEDVRHQ� ODQELGH
KLVWRULNRDN��2Î DWL�H] �GD�EHWL�KHUUL�LQGXVWULDOD�L] DQ��0 HQGHHWDQ�] HKDU�ODJXQ�L] DQ�GLWXJXQ�EXUGLQROH] �KDUDJR
u HJXQJR� LQGXVWULDUD� HUDP DQ� JDLWX] WHQDNu �� ODQELGH� XJDUL� HJRQ� ] LUHQ�� JDXU� HJXQJR� RÎ DWLDUUHL
RUGH] NDH] LQD�GHQ�RQGDUH�NXOWXUDO�HWD�KLVWRULNRD�XW] L�GLHWHQDN�
/ DQELGH� KRULHWDNR� EDW�� HWD� H] � QRODQDKLNRD�� DUW] DLQW] D� L] DQ� ] HQ�� ,D] NR� D] DURDQ� KLO� ] HQ� JXUH� D] NHQ
DUW] DLQHWDNR�EDW��-RVÆ�/ XLV�8ULEHW[ HEHUULD��7[ DQW[ DQJRUUL��EHUH�DUWDOGHD�] DLQW] HQ�DUL�] HOD��HOXU�P DQWD�EDWHQ
D] SLDQ�
2Î DWLQ�EDGDJR�DUW] DLQ�HXVNDOGXQDUL�HVNDLQLWDNR�P RQXP HQWX�EDW��HWD��HJLD�HVDQ��JXUH�L] DWHDUHQ�IXQWVH] NR
] DWL�EDWL�HJLQGDNR�RP HQDOGLD�GD��0 DULDQR�* ÐP H] �DOEDLWDULDN�( O�( XVNDO�$UW] DLQ�7[ DNXUUD�OLEXUXDQ�MDVRW] HQ
GXHQ�EH] DOD��P RQXP HQWXD�2Î DWLQ�HUDLNL� ] HQ��EDLQD�( XVNDO�+HUULNR�HGR] HLQ�WRNLWDQ�DOW[ D� ] LWHNHHQ��+DUHQ
JDX] DW] HD� H] � ] HQ� HUUD] D� L] DQ�� HWD� KLUXJDUUHQ� VDLDNHUDQ� EDLQR� H] � ] HQ� ORUWX�� -RVÆ� 0 DUÊD� / HWXULDUHQ
EXOW] DGDUL�HVNHU��. RQW] HMXSHWLN�DOGL] NDULDQ�DUJLWDUDWXWDNR�DUWLNXOX�EDWHQ�RQGRUHQ�
$] NHQLN�� HQNDUJXD� 1ÆVWRU� %DVWHUUHW[ HDUL� HP DQ� ] LW] DLRQ�� HWD� P XOW] RD� � � � � NR� LUDLODUHQ� � � DQ� LQDXJXUDWX
] HQ�� / XUUDOGH� EDNRLW] D� RUGH] NDW] HQ� GXHQ� KDUUL] NR� LQVNULS] LR� EDWH] � RVDWXD� GDJR�� * LSX] NRD� DEDW] D� ELGH] �
%L] NDLD� WDORDVND� ELGH] �� / DSXUGL� ND[ HWD� ELGH] �� 1DIDUURD� NDLNXD� ELGH] �� =XEHURD� VDQWD� HGR� [ DQWD� ELGH] �
$UDED�] XP LW] D�ELGH] �HWD�%HQDEDUUH�SXOXP SD�ELGH] ��( UGLDQ��KDP DU�P HWURNR�DOWXHUD�GXHQ�] XKDLW] �KDQGL�EDW
DOW[ DW] HQ� GD�� %DVWHUUHW[ HDN� � � � � DQ� 5HQRQ� �$( %�� DUW] DLQ� HXVNDOGXQDUL� HVNDLQLWDNR� P RQXP HQWXD
LQDXJXUDWX�RQGRUHQ�VRUWXD��DUW] DLQW] D�HXVNDOGXQDUHQ�LQJXUXDQ�VRUWXWDNR�IDP LOLD�KDQGLDUHQ�VLQEROR�JLVD�
* DXU�HJXQ��$UDQW] D] XUDNR�LJRHUDQ�GDJRHQ�P RQXP HQWX�KRQHN�DEDQGRQX�HJRHUD�WDP DOJDUULD�HUDNXVWHQ�GX�
JXUH� DUGL�DEHOW] DLQW] DN� EH] DOD�� %LHN� DJHULDQ� X] WHQ� GXWH� JXUH� DJLQWDULHN� EDL� P RQXP HQWXDUL� EDL� KRQHN
DGLHUD] WHQ�GXHQDUL�HVNDLQW] HQ�GLHWHQ�DUUHWD�HVNDVD�
=XEL[ DUHQ�OHKHQ�] HQEDNLDQ�DUW] DLQW] DUL�HVNDLQL�QDKL�L] DQ�JHQLRQ�KDVLHUDNR�DUWLNXOXD��=HQEDNL�KRQHWDQ�HUH
KDOD� HJLWHQ� GXJX�� EHVWH� WHVWX� EDW� HVNDLQL] � DUW] DLQ� W[ DNXU� HXVNDOGXQDUL� HWD�� EHVWH� EHKLQ� HUH�� DUW] DLQW] D
VHNWRUHDUHQW] DNR� EDEHV� LQVWLWX] LRQDOD� DOGDUULNDWX] �� HWD�� D] NHQ� HGLWRULDOHDQ� HJLQ� JHQXHQ� EH] DOD�� JXUH
RQGDUH�P RQXP HQWDOD�] DLQW] HDUHQ�DOGH�HJLQH] ��KRULHQ�DUWHDQ�EDLWDJR�DUW] DLQ�HXVNDOGXQDUHQ�P RQXP HQWXD�
MDUGXHUD�KDX�VLQEROL] DW] HQ�GXHQD��,] DQ�HUH��JXUH�DUEDVRHQ�VHP H�DODEDN�HWD�] RUGXQDN�JDUD��
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2Î DWLN� IXQWVH] NR� ] HUHJLQD�L] DQ� ] XHQ� ( XVNDO�$UW] DLQ�7[ DNXUUD�DUUD] D�JLVD�DLWRUW] HNR�SUR] HVXDQ��&RUFÐVWHJXL�� / HWXULD�HGR
$JLUUHEDOW] DWHJL� EH] DODNR� SHUWVRQDLHN� ODQ� QDEDUP HQD� HJLQ� ] XWHQ� DUW] DLQ� W[ DNXUUHQ� QD] LRDUWHNR� OHKLDNHWDN� JDUDW] HQ�� HWD
KRULHN�( $7�DUUD] D�JLVD�VHQGRW] HNR�H] LQEHVWHNR�EDEHVD�HP DQ�] XWHQ��3UR] HVX�KRUUHQ�JDLOXUUD�0 DULDQR�* ÐP H] �DOEDLWDULDUHQ
GRNWRUHJR�WHVL�ELNDLQD�L] DQ�] HQ��JXUH�DUW] DLQ�W[ DNXUUDUL�HVNDLQLD��=HQEDNL�KRQHQ�EDUUXDQ��( �$�7��$GLVNLGHDUHQ�,GD] NDULW] D�
NR�%HÎ DW�* DUDWHUL�HJLQGDNR�HONDUUL] NHWD�DXUNH] WHQ�GXJX��( XVNDO�$UW] DLQ�7[ DNXUUDUHQ�HJXQJR�HJRHUD] �KDXVQDUW] HQ�GXHQD�

* ÐP H] HQ� LNHUNHWDN� � � � DOGDJDL� ] RRP HWULNRWDQ
RLQDUULWXWDNR� HVWDQGDU� P RUIRHVWUXNWXUDO� EDW� H] DUUL� ] XHQ�
$OGDWX�DO�GD�HVWDQGDU�KRUL�VRUWX�] HQHWLN" �+DOD�EDGD��] HLQ
QRUDELGHWDQ�� HWD� QROD� HUDELOW] HQ� GD� JDXU� HJXQ
OHKLDNHWHWDQ��HEDOXD] LRHWDQ�HGR�HUUHJLVWUR�RIL] LDOHWDQ" �

� � � � DQ� 0 DULDQR� * ÐP H] � DOEDLWDULDN� � ( XVNDO� $UW] DLQ
7[ DNXUUD�� $UUD] DUHQ� GHVNULEDSHQD� HWD� WLSLILND] LRD� L] HQHNR
' RNWRUHJR�7HVLD�DXUNH] WX�] XHQ�
$] WHUODQ� KRUUHWDQ� RLQDUULWXWD�� ( XVNR� -DXUODULW] DN� � � � � NR
DEHQGXDUHQ� � NR� $JLQGXD� DUJLWDUDWX� ] XHQ�� � ( XVNDO� $UW] DLQ
7[ DNXUUD� � W[ DNXU�DUUD] DUHQ� EHUDULD] NR� DUDXGLD� RQDUW] HQ
GXHQD�� $JLQGX� KRUL� JXUH� ZHEJXQHDQ� DXUNL� GH] DNH] XH�
2UDLQ� DUWH�� HVWDQGDU� KRUUHN� LQGDUUHDQ� MDUUDLW] HQ� GX�� H] � GX
DOGDNHWDULN� L] DQ�� HWD� HSDLOHHQ� HUUHIHUHQW] LD� GD�� DOH� EDW
DUUD] DUHQ� SDUDP HWURHWDQ� VDUW] HQ� GHQ� HWD� DUUD] DUHQ
HUUHJLVWUR�OLEXUXDQ� LQVNULED� GDLWHNHHQ� ] HKD] WHNR�
( ONDUWHDN�� HVWDQGDU� P RUIRORJLNRD� KRUL� MDUUDLW] HQ� GX� HWD
KRUUHQ� DUDEHUD� EHUHL] WHQ� GLWX� JXUHUD� LULVWHQ� GLUHQ
W[ DNXUUDN�� * DXU� HJXQ� HVWDQGDU� KRULHWDQ� RLQDUULWXWDNR
$UUD] HQ�( UUHJLVWUR� / LEXUXNR� ,] HQ�HP DWH�RIL] LDODN�HWD�W[ DNXU
H[ SRVL] LRDN�GDXGH��QRQ�� IRUP DNXQW] D�MDNLQ�EDW�MDVR�GXWHQ
HSDLOHDN� GDXGH�� ] HLQW] XN� EHUWDUD� LULVWHQ� GLUHQ� DOHDN
D] WHUW] HQ� GLWX] WHQ� EHUHL] SHQD� HP DQH] � HGRWD� OHKLDW] HQ
EDGDXGH�QRWD�MDUW] HQ�GXWHQ�

� �

=HLQ� GLUD� HXVNDO� DUW] DLQ� W[ DNXUUDUHQ� H] DXJDUUL� P RUIRORJLNR
HWD� IHQRWLSLNR� QDJXVLDN" � $UUD] DUL� KXUELOHNR� DKDLGHWDVXQD
GXWHQ�EHVWH�W[ DNXU�DUUD] DULN�ED�DO�GDJR"

* XUH� ZHE�RUULDQ� DXUNLWX� GH] DNH] XH� ( XVNDO� $UW] DLQ
7[ DNXUUDUHQ� HVWDQGDU� P RUIRORJLNR� ] HKDW] D� HWD� EL� P RWHQ
GHVNULEDSHQ� ] DEDOD�� * RUEHDUHQ� NDVXDQ�� H] DXJDUUL
P RUIRORJLNR� QDJXVLHQ� DUWHDQ� HWD� EHJLUDGD� VRLODUHNLQ
DQW] HP DQ�GH] DNHJXQD��P RW] D�H] �GHQ�EDLQD�OX] HD�HUH�H] �GHQ
LOH�JRUUL[ ND�HWD�OLVRD�GX��P XWXU�OX] HD�HWD�] RUURW] D�GX��JD] WLQD�
DQEDU� NRORUHNR� EHJLDN� GDX] ND� HWD� H] SURLDN� DW] HNR� DQNHWDQ�
,OHWVXDN� RUGHD�� LOH� DUJL� �KRUL� DUJLWLN�� KRUL� LOXQHUD��� OX] H� HWD
OLVRD� GX�� JD] WLQD�DQEDU� NRORUHNR� EHJLDN�� P XWXU� ILQHNRD� GD�
HWD� H] SURLDN� GDX] ND� �VDUULWDQ� ELQDND�� ODX� DQNHWDQ�
) HQRWLSLNRNL�� H] SURLDN� L] DWHDN� HUHP X� HGR� SDLVDLD� ] DLOHWDQ
EL] LW] HNR�JDLWDVXQD�GXHOD�HUDNXVWHQ�GLJX��DUW] DLQW] DUDNR�VHQ
P DUNDWXDN� HWD� MDEHDUHNLNR� GXHQ� ORWXUD� ] HLQ� ILGHOWDVXQDN
P HQGHWDQ� ] HKDU� EXUXWXWDNR� ODQD� HJRQ� GHOD� DGLHUD] WHQ� GLJX�
,OHWVXDN�GXHQ�] DLQW] DUDNR�VHQD�HWD�* RUEHDN�GXHQ�DXVDUGLDN�
SUHGDW] DLOHHQ� DXUND� MDUGXQ� GLUHODUHQ� VHLQDOH� GD�� DUWDOGHDN
] HLQ� DUW] DLQD� EDEHVWHNRWDQ�� %HVWDOGH� P RUIRORJLNRNL
DQW] HNRDN� GLUHQ� W[ DNXU� DUUD] DN� HUH� EDGLUD�� $OHP DQLDQ� HWD
+HUEHKHUHWDQ� DGLELGH] �� HGR� . DWDOXQLDQ�� EDLQD� JHQHWLNRNL
DKDLGHWDVXQD�L] DQ�GH] DNHWHQ�KDOD�H] �GHQERUDN�HWD�HJLWHQ�DUL
GLUHQ�LNHUNHWHN�HVDQJR�GLJXWH�

q2UÊJHQHV� \ � HYROXFLÐQ� GH� OD� GRP HVWLFDFLÐQ� HQ� HO� 3DÊV
9DVFRr � �$OWXQD� 	 � 0 DULH] NXUUHQD� � DUWLNXOXDQ� MDVRW] HQ
GHQH] �� W[ DNXUUD� L] DQ� OLWHNH� ( XVNDO� +HUULDQ� JL] DNLDN
HW[ HNRWX�] XHQ�OHKHQ�DQLP DOLD�
=HU� OHKHQ� DLSDP HQ� GRNXP HQWDWX� GLWXJX� HXVNDO� DUW] DLQ
W[ DNXUUD] " �

1RL] WLN� GDJR� KDUHQ� H[ LVWHQW] LDUHQ� LQJXUXNR� ] LXUWDVXQLN�� HWD
EHUH� SUHVHQW] LD� 3LULQLRHQ� EL� DOGHHWDQ� HUH� HJRQ� DO� GD" � * XUH
ZHE�RUULDQ� DXUNLWX� GLW] D] NH] XHQ� DUWLNXOXHWDQ� ORWXUD� EDW
DXUNLWX� GH] DNHJX�� W[ DNXUUDUHQ� MDWRUULHWDNR� EDW� ( XURSDQ� HJRQ
GDLWHNHQH] � HWD� ( XVNDO� +HUULDQ� DXUNLWXWDNR� W[ DNXU�KH] XUULN
] DKDUUHQD� HWD� ( XURSDNR� ] DKDUUHQHWDULNR� EDW� L] DQH] � �GXHOD
� � �� � � � XUWH� LQJXUXNRD�� =HVWRDNR�� ( UUDOODNR� KDLW] XORDQ� EL] L
L] DQ� ] HQ� HW[ HNR� W[ DNXU� EDWHQD��� P LODND� XUWHWDQ� L] DQ� GXJX
W[ DNXUUD� JXUH� HVNXDOGHDQ�� 839� ( +8N� GDWDWXD� L] DQ� ] HQ
DXUNLWXWDNR� KH] XUUD�� HWD� * RL� 3DOHROLWRDQ� JL] DNLHQ� HWD
W[ DNXUUHQ� DUWHNR� HONDUEL] LW] D� JRL] WLDUUD� HUDNXVWHQ� GX�
( XURSDNR�W[ DNXUUHQ�HW[ HNRW] HDQ�P XJDUUL�EDW�H] DUUL] �
+RQHN� H] � GX� HVDQ� QDKL� ( XVNDO� $UW] DLQ� 7[ DNXUUD� ] HQLN�� JDXU
HJXQ�H] DJXW] HQ�GXJXQ�EH] DOD��P RUIRORJLNRNL�HWD� IHQRWLSLNRNL
H] EHUGLQD�L] DWHD�OLWHNHHQD�GD�� ( UGL�$URNR�P DUJRODQ�EDW] XWDQ
DXUNLWX�GH] DNHJX�( $7DUHQ�LUXGLDN�RUDLQ�( XVNDO�+HUULD�GHLW] HQ
GLRJXQ� HUHP XDQ� NRNDWXDN�� EDLQD� OHKHQ� DLSDWX� EH] DOD� JDXU
HJXQJR�HVWDQGDU�P RUIRORJLNRWLN�DOGHQGXD��KRUWD] ��HJRNLDJRD
L] DQJR�JHQXNH�( XVNDO�$UW] DLHQ�W[ DNXUW] DW�KDUW] HD�
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( XVNDO� DUW] DLQ� W[ DNXUUDN� EL� EDULHWDWH� GLWX�� ,OHWVXD� HWD
* RUEHLDNRD�� 1ROD� NXGHDW] HQ� GX] XH� EL� EDULHWDWH� KRULHQ
NRQWVHUED] LRD�� HXUHQ� DUWHNR� EHUH] LWDVXQ� JHQHWLNR� HWD
P RUIRORJLNRDN�JDO�H] �GDLWH] HQ" �

( ONDUWHDN�H] �GX�JRP HQGDW] HQ�EL�P RWHQ�DUWHDQ�JXUXW] DNHWDULN
HJLWHD�� EL� KDXHQ� EHUHL] NHWD� HJLWHQ� MDUUDLW] HD� VXVWDW] HQ�� HWD
( UUHJLVWUR� / LEXUXDQ� L] HQ� HP DQGD� GXWHQ� W[ DNXUUHQ� DUWHDQ
JXUXW] DW] HD� HUH� JRP HQGDW] HQ� GX�� %L� KDXHN� EHWL� EHWHW] HD�
WDP DOH] �� H] � GD� SRVLEOH�� MDEHRQ� � GHVSLVWHDN� � GLUHOD� HWD�
P RWHQ� DUWHNR� JXUXW] DNHWDN� L] DQ� GDLWH] NH� HWD� L] HQ�HP DWHNR
JDUDLDQ�H] �EDLWDJR�JDUEL�QRQ�HWD�] HLQHN�GXHQ�/ LEXUXD�

( $7$UHQ� ZHEJXQHDQ� DGLHUD] WHQ� GD� DUUD] D� DUULVNXDQ
GDJRHOD�� � �� � � � HP H� XJDOW] DLOH� EDLQR� JXW[ LDJR� L] DWHDJDWLN�
=HLQ� GD� JDXU� HJXQJR� HJRHUD�� HWD� ] HU� HVWUDWHJLD� ] HKDW] � DUL
GD� HONDUWHD� JDUDW] HQ� SRSXOD] LRD� KDQGLW] HNR� HWD� DUUD] DUHQ
HWRUNL] XQD�EHUP DW] HNR" �

/ LP LWH� KRUL� ) $2� HONDUWH� HXURSDUUDN� H] DUW] HQ� GX� HWD� JXUH
NDVXDQ� P RWD� EDNRLW] HNR� HP H� XJDOW] DLOHHNLNR� H] DUULNR
JHQXNH�� KRUWD] �� HUUHDOLWDWHD� NUXGHODJRD� GD�� ( VDQ� EH] DOD�
( ONDUWHDN� JRP HQGLRDN� HP DWHQ� GLWX� JXUXW] DW] HNR� JDUDLDQ�
KRUWLN� DXUUHUD� HWD� RUDLQJR] �� H] � GDXNDJX� ERWHUH� KDQGLULN
JHKLDJR� HJLWHNR� DUOR� KRUUHWDQ�� %HVWDOGH� ( XVNDO� $UW] DLQ
7[ DNXUUDUHQ� DKDOP HQDN� HWD� � ODQHUDNR� � JULQD�� HW[ HNRHNLQ
GXHQ� ORWXUD� DXWVLH] LQDUHNLQ� EDWHUD�� ] DEDOW] HQ� GXJX� MRDWHQ
JDUHQ� HNLQW] D� HGRWD� D] RNHWDQ�� 7DP DOH] �� H] � GDX] NDJX� D] NHQ
XUWHWDNR� GDWX� ] HKDW] DN�� � � � XUWHNR� HSHDQ� HUUHJLVWUDWXWDNR
( $7� NRSXUXD� � � � � DOH� LQJXUXNRD� GHOD� EHVWHULN� H] �� ' DWX� KRUL
� � � � DQ� DUJLWDUDWX� ] HQ�� HWD� HUDNXQGH� NXGHDW] DLOHDN� H] � GX
GDWX� EHUULULN� DUJLWDUDWX�� . RSXUXD� RVR� W[ LNLD� GD�� EL
EDULHWDWHHWDNR� DUUDN� HWD� HP HDN� EDUQH� KDUW] HQ� EDLWLWX�� * DL
KRQHWDQ� ERWHUHD� HWD� DUGXUD� GXHQ� HONDUWHDUHQ� DOGHWLN
LVLOWDVXQD� EHVWHULN� H] � GXJX� MDVR�� KRUWD] �� H] LQ� GXJX� HVDQ
JHKLDJR� HGR� JXW[ LDJR� GDXGHQLN�� L] HQ�HP DWHDN� EDNDUULN
EDLWLUD�� KDX� GD�� DOWDN�� EDMDN� H] � GLUD� DJHUW] HQ� �KLOGDNRDN��
+RQHNLQ� ORWXWD�� EDL� NLGHDN� HWD� EDLWD� H] � GLUHQDN� HUH�� L] HQ�
HP DWHD�DQLP DW] HQ�GXJX�

( $7$* � 3URLHNWXD� HQGRJDP LD� SUHEHQLW] HNR� KHOEXUX]
JDUDW] HQ� DUL� GLUHQ� LNHUNHWD� JHQHWLNRD� GD�� =HU� HP DLW] D
DXUUHUDWX� HP DQ� GLWX� RUDLQJR] �� HWD� QROD� HUDELOW] HD
DXUUHLNXVWHQ� GX] XH� LQIRUP D] LR� KRUL� DUUD] DUHQ� RVDVXQ
JHQHWLNRD�KREHW] HNR"

( QGRJDP LD� P DLOD� QRUDLQRNRD� GHQ� MDNLWHD� GD� KHOEXUXHWDNR
EDW�� HVWDGLVWLNRNL� DGLHUD] JDUULD� GHQ� ( $7� JLVD
HUUHNRQR] LWXWDNR� DOHHQ� ODJLQDN� HUDELOL] � HJLQGDNR� DQDOLVL
JHQHWLNR� HWD� GLEHUWVLWDWH� JHQHWLNRDUHQ� KREHNXQW] DUHQ
LQJXUXDQ�HJLQLNR�LNHUNHWHWDQ�RLQDUULWXWD�
( XVNDO� +HUULNR� 8QLEHUWVLWDWHNR� 7[ DNXUUHQ� $' 1� %DQNXDQ
W[ HUWDWX� GLUD� LNHUNHWDWLN� RQGRULR] WDWXWDNR� LQIRUP D] LR
JHQHWLNRD�� +RQHN� JHQHWLND� DOGHWLN� RVDVXQWVXDN� GLUHQ
DOHDN� HWD� DKDLGHWDVXQLN� H] � GXWHQDN� DXNHUDW] HNR� EDOLRNR
GLJX�� KRUUHOD� DUUD] DUHQ� EL] LUDXSHQHUDNR� JXUXW] DW] H� HJRNL
HWD�DUGXUDWVXHQDN�DXNHUDW] HQ�ODJXQGXNR�GLJXODULN�
( XVNDO� $UW] DLQ� 7[ DNXUUD� EDEHVWHNR� HWD� KREHW] HNR� EDOLRNR
GXWHQ� LNHUNHWD� WDOGHDN� HP DQGDNR� DKRONX� HWD� RQGRULRDN
HVNXUD�L] DWHD�DKDOELGHWXNR�GLJX�
,NHUNHWDQ� SDUWH� KDUW] HQ� GXWHQ� W[ DNXU� MDEH� JX] WLHL� EHUH
W[ DNXUUDUHQ� JHQHWLND� SHUILOD� GRDQ� HP DWHD�� * DLQHUD�
JHQHWLNRNL� DXUNLWX� OLWHNHHQ� SDWRORJLDUHQ� EDW� LGHQWLILNDWXNR
EDOLW] �� LNHUNHWD� WDOGHNLGHHN� MDNLQDUHQ� JDLQHDQ� MDUULNR
OLWX] NH�W[ DNXU�MDEHDN�
( +8N� RUDLQGLN� H] � GX� DUJLWDUDWX� D] WHUODQDUHQ� HP DLW] DN
ELOW] HQ�GLWXHQ�W[ RVWHQD�
3URILO� JHQHWLNRD� H] DJXW] HD� JDUUDQW] LWVXD� GD�� EHVWHDN
EHVWH�� DOHHQ� DUWHNR� JXUXW] DNHWDN� SODQLILNDW] HNR�
DKDLGHWXWDNR� DOHDN� JXUXW] DW] HD� VDLKHVWX] �� HWD�� KRUUHOD�
KDLHQ�GLEHUWVLWDWH�JHQHWLNRD�KREHWX] �
3URILO� JHQHWLNRHQ� GDWX�EDVH� KRUUHN� HWRUNL] XQHNR
LNHUNHWHWDUDNR� EDOLRNR� GX�� KDOD� QROD� KHUHQW] LD] NRDN� L] DQ
GDLWH] NHHQ� JDL[ RWDVXQDN� LGHQWLILNDW] HQ� GLWX] WHQ
P DUNDW] DLOHHQ�DQDOLVLUDNR�HWD�WUDQVP LVLRD�VDLKHVWHNR�
� ( UUHJLVWUR�OLEXUXHL� GDJRNLHQH] �� SURILO� JHQHWLNRDN� EL� DOHUHQ
DUWHNR� DKDLGHWDVXQDUL� EXUX] NR� LQIRUP D] LRD� HP DWHQ� GLJX�
HWD��KRUUHOD��JHQHDORJLD� ] LXUWDW] HQ�GD�DUUD] DUHQ�HUUHJLVWUR�
OLEXUXHWDQ�

� �

qEDNDUULN�DUW] DLQW] DUL�ORW] HQ�EDGLRJX�DUUD] DUHQ
H[ LVWHQW] LD��HGR�� RVR�RQGR�HJLQJR�GLUD�JDX] DN� ��HGR

OLWHNHHQD�DUUD] D�HUDEDW�GHVDJHUW] HD�GD�r
ZZZ�] XEL[ D�HXV



=HLQ� GLUD� ( $7$N� GDWR] HQ� � � HGR� � � � XUWHHWDUDNR� GLWXHQ
KHOEXUX� QDJXVLDN" � � � $GLELGH] �� DOH�NRSXUXD� KDQGLW] HD�
LNHUNHWD�JHQHWLNR�EHUULDN�JDUDW] HD��KD] NXQW] D�SURJUDP DN
LQGDUW] HD��DUUD] DUHQ�LNXVJDUULWDVXQD�DUHDJRW] HDf � �

8UUHQJR�XUWHWDQ� ( $7DUHQ�HJRHUD� ] DEDOW] HQ�MDUUDLWXNR�GXJX�
EDLWD� ODJXQW] D� HVNH� GDWR] HQ� NLGH� HGR� NLGH� H] � GLUHQDN
DKRONDW] HQ�MDUUDLWXNR�GXJX�HUH�
* DXU� HJXQ�� RVR� LOXVLRQDWXWD� JDLWXHQ� SURLHNWX� EDWHDQ� DUL
JDUD� ODQHDQ�� HWD� DUGXUD� KDQGLDJRDN� KDUW] HNR� DXNHUD
HP DQJR�GLJX��EDLQD��KDOD�HUH��JRL] �GD�KRUUL�EXUX] NR�GDWXDN
DXUUHUDW] HNR��HVDQ�EH] DOD�ODQHDQ�HWD�ERURELOW] HQ�MDUUDLW] HQ
EDLWXJX�
) XQW[ HDQ� ODQHDQ� MDUUDLWXNR� GXJX� JXUHD� GHQ� HWD� P DLWH
GXJXQ� DUUD] D� KDX�� JDOGX� H] � GDGLQ�� HWD� KRUUHWDUDNR� HVNXUD
GDX] NDJXQ� HWD� L] DQJR� GLW] D] NHJXQ� HUUHP LQWDN� HUDELOLNR
GLWXJX�

$] NHQLN�� GLEXOJD] LR�MDUGXHUDULN� HJLWHQ� DO� GX] XH� SXEOLNR
] DEDODUL� ] X] HQGXWD�� EHUH] LNL� RUDLQGLN� DUUD] D� H] DJXW] HQ� H]
GXWHQHL�� KDUHQ� KLVWRULD� HWD� HXVNDO� RQGDUH� NXOWXUDODUHQ
SDUWH�JLVD�GXHQ�JDUUDQW] LD�EDOLRDQ�MDUW] HNR" �

,] DQ� HUH�� JXUH� MDUGXHUD� QDJXVLD� GLEXOJD] LR] NRD� GD�� EDWH]
HUH� ELWDUWHNR� GLJLWDOHQ� ELGH] � �) DFHERRN�� : HE� 2UULD�
,QVWDJUDP ��: KDWVDSS���HWD�KRUUHN�JX] WLDN�HUUD] WX�HJLWHQ�GX
( XVNDO� +HUULNR� HWD� HVWDWXNR� ( $7NR� MDEHHQ� DUWHNR
NRQWDNWXD� HWD� HVSHULHQW] LD�WUXNHD�� 8UWHUR� DUJD] NL�OHKLDNHWD
EDW� DQWRODW] HQ� GXJX�� SDUWH� KDUWX� QDKL� GXHQ� RURUHQW] DW
LUHNLD�� +DP DEL� DUJD] NLULN� RQHQDN� HJXWHJL� P RGXDQ
DUJLWDUDW] HQ�GLUD�
* XUH� NLGHHQ� DUWHDQ� HVSHULHQW] LD� ] DEDODGXQDN� HWD� NLGH
JRJRWVXDN� GDX] NDJXQH] �� ( XVNDO� +HUULNR� D] RND
H] EHUGLQHWDQ� SRVWXD� MDUUL� ( $7DUHQ� HJRHUD� ] DEDOGX� HWD
MHQGHDN� GDNDUUHQ� LVWRULRDN� HQW] XWHNR� DXNHUD� HWD� JRJRD
GDXNDJX�� . LGH� H] � GLUHQ� MHQGH� GH[ HQWH� JHUWXUDW] HQ� ] DLJX
JD] WHDN� ] LUHQHNR�RURLW] DSHQHNLQ��RVDED��DLWRQD��EDVHUULDQ�
HWDEDUUHWDQ� ( $7� EDW� ] XWHODULN�� HGR� LVWRULR� XQNLJDUULHNLQ�
QROD� JDOGX� ] XWHQ� ( $7� EDW�� HWD� ] HLQ� W[ DNXU� RQD� ] HQ�� ( XVNDO
+HUULWLN� NDQSRNR� MHQGHD� HUH� MDNLQP LQDUHNLQ� D] DOW] HQ
] DL] NLJX�JDOGH] ND�HWD�EDW] XN�NLGH�ELXUWX�GLUD�

� �

. ( XVNDO� DUW] DLQ� W[ DNXUUD� EHWLGDQLN� HJRQ� GD� ORWXD
DUW] DLQW] DUD�� =HLQ� SXQWXWDUDLQR� EDOGLQW] DW] HQ� GX� KRUUHN
DOH�NRSXUXD" � ( JRNLD� OLW] DWHNH� DUUD] D� ( XVNDO� +HUULWLN
NDQSR� HUH� VXVWDW] HD� GHVDJHUW] HNR� DUULVNXD� P XUUL] WHNR"
%RUGHU� &ROOLHDUHQ� NDVXDN� EDOLR� DO� GH] DNH� DGLELGH� HGR
HUUHIHUHQW] LD�P RGXDQ" �

* DXU� HJXQ� GXJXQ� DUW] DLQ� NRSXUXD� H] � GD� GXHOD� XUWHWDNRD�
HWD�SLVNDQDND�JXW[ LDJR�GDXGH��KRUWD] �EDNDUULN�DUW] DLQW] DUL
ORW] HQ� EDGLRJX� DUUD] DUHQ� H[ LVWHQW] LD�� HGR� � RVR� RQGR
HJLQJR� GLUD� JDX] DN� �� HGR� OLWHNHHQD� DUUD] D� HUDEDW
GHVDJHUW] HD� GD�� +RUUHN� H] � GX� HVDQ� QDKL� DUW] DLQW] D� DOER
EDWHUD�XW] L�EHKDU�GHQLN��* XUH�RQGDUH�NXOWXUDO�HWD�KLVWRULNR
EH] DOD� ] DLQGX� HWD� ODQW] HQ� MDUUDLWX� EHKDU� GXJX�� %HVWH
DUUD] D� EDW] XHNLQ� HJLQ� GHQ� EH] DOD�� MDUGXHUD� DQLW] HWDQ
HUDELOW] HD� DXNHUD� EDW� GD�� HGRWD� JDXU� HJXQJR� JL] DUWH
� XUEDQLWDQ� � HUH� LQWHJUDWX�� %HVWH� DUUD] D� EDW] XHNLQ� EH] DOD�
OHKHQHQJR� SDXVRD� H] � GD� LQWHUQD] LRQDOL] DW] HD�� HW[ HDQ
GXJXQD�ODQGX��] DEDOGX�HWD�HUDELOL�EHKDU�GXJX�OHKHQLN�JXUH
LQJXUXDQ�� EHKLQ� RLQDUULDN� ILQNDWXWD� GDXGHQHDQ� NDQSRUD
EHJLUDW] HD� H] � OHJRNH� EDWHUH� JDL] NL�� EDLQD� HW[ HNR� ODQDN
RQGR� HJLQ� EHKDU� GLWXJX� OHKHQLN�� %RUGHU� &ROOLD�� HWD� EHVWH
DUUD] D� EDW] XN�� H] � GLUD� EDNDUULN� DUW] DLQW] DQ� MDUGXWHQ�
HUDELOJDUULWDVXQ� DQLW] HNRDN� GLUHQH] �� OLQHD� H] EHUGLQDN
DXUNLWX� GLW] D] NHJX�� QRUEHUDN� EHKDU� QDKL� GXHQ� SHUILOD
DXUNLWX] �� +RUWDUD� LULVWHNR�� HVDQ� EH] DOD�� RLQDUULDN� VHQGR
HUDLNL� EHKDUNR� GLUD�� VHQDN� ODQGX] � EDLQD� EDLWD� JL] DUWH
P RGHUQRUD�P ROGDWX] �DOGL�EHUHDQ�HUH�

$] NHQ�XUWHHWDQ�H] WDEDLGD�SL] WX�GD�( XVNDO�+HUULNR�DUW] DLQ
W[ DNXUUHQ�OHKLDNHWHQ�LQJXUXDQ��HWD�HD�EHVWH�DUUD] DN�HUH
EHUWDQ�SDUWH�KDUWX�EHKDU�OXNHHQ�
=HU�LULW] L�GX] XH�SROHP LND�KRQL�EXUX] " �

/ HKLDNHWD� KRULHN� HXVNDO� DUW] DLQ� W[ DNXUUDUHQW] DW
HVNOXVLERDN�L] DQ�EHKDUNR�OLUDWHNH��DOD�EHVWH�DUW] DLQ�W[ DNXU
DUUD] DN� HUH� ELOGX� EHKDUNR� OLWX] NHWH" � $XUUHNR� JDOGHUDUHNLQ
ORWXNR� QXNH� KDX�� 2LQDUULDN� ILQNDWX� DUWH�� DUW] DLQW] DNR
OHKLDNHWHWDQ� VRLOLN� ( $7DN� HJRWHD� HGR� OHKLDNHWD� EDW] XN
( $7HQW] DW� L] DWHD� EDNDUULN�� RUDLQJR] � H] � OLW] DWHNH
H] WDEDLGDJDUULD� L] DQ� EHKDUNR�� +DOD� HUH�� LULW] LDN
NRQVWUXNWLERDN� EDGLUD� EHWL� L] DQJR� GD� SROHP LND� KRUL
ODJXQJDUULD�
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* XLOOHUP R� 1LFLH] D� LNHUW] DLOH�� LGD] OH� HWD� GLEXOJDW] DLOHD� GD�� LWVDV� KLVWRULDQ� HVSH] LDOL] DWXD�� DUUHWD� EHUH] LD� MDUUL] � ; 9,�t ; 9,,,�
P HQGHHWDNR� ( UUHJH� $UP DGDQ�� %ODV� GH� / H] RUL� HVNDLQLWDNR� EHUH� OLEXUXDQ�� 1LFLH] DN� HXVNDO� P DULQHO� RVSHWVXDUHQ� ILJXUD
D] WHUW] HQ� GX�� P LWRD� HWD� HUUHDOLWDWH� KLVWRULNRD� EHUHL] WHNR�� ,NHUNHWD� ] RUURW] � EDWHQ� ELGH] �� LWVDV� KLVWRULDNR� SHUWVRQDLDULN
QDEDUP HQHQHWDNR�EDWL�EXUX] NR�LNXVSHJL�VDNRQ�HWD�Î DEDUWXD�HVNDLQW] HQ�GX��( ONDUUL] NHWD�HJLWHQ�GL] XJX�%O¾V�GH�/ H] RUL�HWD
EHUH�DUJLWDOSHQ�EHUULDUL�EXUX] �

,] DQ� HUH�� %ODV� H] � ] HQ� VRLOLN� P DULQHO� DXVDUW� HWD� JDLW] D�
SHUWVRQD� D] NDUUD� HUH� ED] HQ�� =RU� 3XEOLNRDQ� LQEHUWLWX� ] XHQ�
7[ LQD�HWD�) LOLSLQHNLQ�P HUNDWDULW] DQ�DULWX�] HQ��RUQLWRORJLDUHQ
] DOHD�] HQ��LQWHUHVDW] HQ�] LW] DL] NLRQ�KHJD] WLDN�P DUUD] WHQ�HWD
RKDUUDN� KDUW] HQ� ] LWXHQf � +RUUHN� JX] WLDN� %ODV� GH� / H] RUHQ
LNXVSHJL� SHUWVRQDODJRD� HP DWHQ� GX�� JHUUDNR� P DULQHO
KXWVHWLN�KDUDJR��QRODNR�SHUWVRQD�L] DQ�] HQ�HUDNXWVL] �

%ODV� GH� / H] R� ) UDQW] LDNR� ( UUHJH� $UP DGDQ� WUHEDWX� ] HQ�
2KLNRD�DO�] HQ�KRUL�HXVNDO�LWVDVJL] RQ�JD] WHHQ�DUWHDQ"

( ] �� DOGHUDQW] L] �� 2KLNRHQD� L] DWHQ� ] HQ� LWVDVJL] RQDN
] X] HQHDQ� JLSX] NRDU� NDSLWDLQHQ� JDOHRLHWDQ� WUHEDW] HD�� EDL
P HUNDWDULW] D�RQW] LHWDQ� HWD� ,QGLHWDNR� ,ELOELGHUDNR
ELGHUDWXHWDQ�� EDL� NRUWVDULR�HVNDGURLHWDQ� NRUVR�SDWHQWH
EDWHQ� SHDQ�� HGR� EHVWHOD� NRQWUDWD] LR�P RGXUHQ� EDW
MDVRW] HD�� ) DP LOLD� RQHNRHN� HUUHJH�L] HQGDSHQD� MDVR
] H] DNHWHQ� HUUHJHDUHQ� JHUUD�RQW] LHWDQ� RIL] LDO� L] DWHNR�� +DOD
HUH�� 2QGRUHQJRW] D� * HUUDUHQ� WHVWXLQJXUXDQ�� ) HOLSH� 9�D
EHKDUWXWD�LNXVL�] HQ�EHUH�( UUHJH�$UP DGD�EHUUHUDLNLW] HUD�HWD
JD] WHDN� ) UDQW] LDUD� ELGDOW] HUD� SUHVWDNXQW] D� MDVRW] HUD�
3UHVWDNXQW] D� KRUUHWDUD� MRDWHNR� KDXWDWXWDNR� QREOH� KLGDOJR
JD] WHHQ�DUWHDQ�EL�L] DQ�] LUHQ��EDWD�) HUQ¾Q�1×Î H] �NRQGHDUHQ
VHP HD��HWD�EHVWHD�%ODV�GH�/ H] R�

� �

,WVDV� KLVWRULDUHQ� DORUUHDQ� HVSH] LDOL] DWX� ] DUD�� EDLQD� ] HUN
EXOW] DWX�] LQWXHQ�%ODV�GH�/ H] RUL�EXUX] NR�OLEXUX�EDW�LGD] WHUD"
0 RWLED] LR�KLVWRULNRD�L] DQ�] HQ��DOD�SHUWVRQDOD"

%LDN� L] DQ� ] LUHQ�� / HKHQLN� HWD� EHKLQ�� OLEXUXD� ' HIHQWVD
0 LQLVWHULRDUHQ� HQNDUJX� EDWHQ� RQGRULRD� GD�� L] DQ� HUH�
' HVSHUWD� ) HUUR� DUJLWDOHW[ HDUHNLQ� EDWHUD� %ODV� GH� / H] R� HWD
EHUH� JDUDLD� ODQW] HQ� ] LWXHQ� REUD� LOXVWUDWX� EDW� DUJLWDUDW] HNR
LQWHUHVD� ] XHQ�� ( JLD�GD�%ODV�GH� / H] R� \ �2ODYDUULHWD�JDXU�HJXQ
ILJXUD�KLVWRULNR�QDKLNR�H] DJXQD�GHOD�HWD�KDUHQ�LQJXUXDQ�DVNR
LGDW] L�GHOD��EDLQD�ELRJUDILD�JHKLHQDN� � � � � HNR�&DUWDJHQD�GH
,QGLDVHQ�GHIHQWVDQ�L] DQ� ] XHQ�SDUWH�KDUW] HDQ�] HQWUDW] HQ�GLUD�
HWD�H] �KDLQEHVWH�ERUURND�KRUUHWDUD�LULWVL�DXUUHNR�EHUH�LELOELGH
SHUWVRQDO� HWD� P LOLWDUUHDQ�� 1LUH� KHOEXUX� SHUWVRQDOD� L] DQ� ] HQ
EHUH� LELOELGH� P LOLWDUUHDQ� HWD� KDUDJL� HWD� KH] XUUH] NR� SHUWVRQD
JLVD� L] DQ� ] XHQ� EL] LW] DQ� ] HXGHQ� KXWVXQH� KRULHN� EHWHW] HD�
EDLWD� RNHU� HJR] WHQ� ] DL] NLRQ� JHUWDNDUL� HGR� DLSX� EDW] XN
JH] XUWDW] HD� HUH�� / DEXUELOGX] �� ELGH] NR� DLWRUW] D� HJLWHD� VDLDWX
QDL] �� L] DQ� ] HQD� HWD� HJLQ� ] XHQD� DLWRUW] HD�� HWD� H] � DSRNULIRDN
HGR�JHKLHJLNHULDN�

=HLQ� LWXUUL� QDJXVL� HUDELOL� ] HQLWXHQ�� HWD� ] HLQ� L] DQ� ] LUHQ
HUURQND� GRNXP HQWDO� KDQGLHQDN� %ODV� GH� / H] R� EH] DODNR
ILJXUD� EDW� ODQW] HUDNRDQ�� ; 9,,�� HWD� ; 9,,,�� P HQGHHQ� DUWHNR
P XJDQ�NRNDWXD�] HJRHQD�L] DQLN"

( UURQND�QDJXVLDN�EHUH�EL] LW] DNR�OHKHQ�KRJHLWD�KDP DU�XUWHDN
D] WHUW] HUDNRDQ� DJHUWX� ] LUHQ�� L] DQ� HUH�� LNHUNHWDQ� DW] HUD� HJLQ
QXHQ� EHUH� DUEDVR� RVSHWVXHWDUDLQR� HUH�� KDOD� QROD� ' RP LQJR
GH� 2ODYDUULHWD� NDSLWDLQD�� 0 LJXHO� GH� 2TXHQGRUHNLQ� EDWHUD
* LSX] NRDNR� ( VNXDGUD� EDUUXDQ� � � � � NR� ,QJDODWHUUDNR
-DUGXQDOGLDQ�SDUWH�KDUWX�] XHQD��HGR�KDUHQ�JXUDVR�HWD�DLWRQD�
DP RQHWDUDLQR�� +DVLHUDQ� XVWH� QXHQ� KRUL� L] DQJR� ] HOD� DUD] R
QDJXVLD�� EDLQD� ODQD� DXUUHUD� MRDQ� DKDOD� NRQWXUDWX� QLQW] HQ
] DLOHQD� L] DQJR� ] HOD� ) UDQW] LDNR� ( UUHJH� $UP DGDQ� L] DQ� ] XHQ
LELOELGHD� DXUNLW] HD� HWD� HJR] WHQ� ] DL] NLRQ� DLSX� RVSHWVXDN
EDLH] WDW] HD�� $] NHQHDQ�� HJRQ� ] HQ� DSRVWDGHUR� JX] WLDN�
SURWDJRQL] DWX� ] LWXHQ� JHUUD�HNLQW] DN� HWD� ] DSDOGX� HGR
DJLQGXSHDQ�L] DQ�] LWXHQ�RQW] L�JX] WLDN�DXUNLWX�DKDO�L] DQ�QLWXHQ�
( VDQ� OLWHNH�� REVHVLR� SXQWX� EDWHNLQ�� RQW] L� KRULHQ� SODQRDN�
QHXUULDN�� ] HU� DUWLOOHULD�SLH] D� ] HUDP DW] DWHQ� HWD� EHVWH� KDLQEDW
[ HKHWDVXQ� HUH� WRSDWX� QLWXHOD�� ( ] � ] HQ� HUUD] D� L] DQ�� EDLQD
JXWXQHULD� SHUWVRQDOD�� JDUDLNR� NURQLNDN�� DUW[ LER� QD] LRQDODN�
DUW[ LER� KLVWRULNR� IUDQWVHVDN�� ORJ�OLEXUX� LQJHOHVDN� HWD
HVSHGLHQWH� HWD� REUD� VHNXQGDULR� XJDUL� HUDELOL] �� OLEXUXD
LGD] WHNR�EHKDU�QXHQ�JX] WLD�ORUWX�QXHQ�

=XUH� XVWH] �� EDGDJR� GRNXP HQWX� HGR� DXUNLNXQW] D
KLVWRULNRULN� %ODV� GH� / H] RUL� EXUX] � JHQXHQ� LNXVSHJL
WUDGL] LRQDOD�DOGDW] HQ�HGR�Î DEDUW] HQ�GXHQLN"

%DL�� &DUWDJHQD� GH� ,QGLDVHNR� NDQSDLQD�HJXQNDULDUHQ
D] WHUNHWDN� GDWX� DVNR� HP DQ� ] LWXHQ�� QDKL] � HWD� EDW] XN� MDGD
H] DJXQDN� L] DQ�� +DOD� HUH�� KDUHQ� DJLQGXSHDQ� ] HUELW] DWX� ] XWHQ
RIL] LDOHQ� RKDUUDN� DXUNLWX� QLWXHQ�� EHVWHDN� EHVWH� * XWLHUUH� GH
+HYLDUHQDN�� HWD� KRULHN� KDVLHUDQ� HUDNXWVL� ] LW] DLJXQ� LUXGLWLN
RVR�EHVWHODNR�%ODV�GH�/ H] R�EDW�HUDNXVWHQ�GXWH��
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%ODV� GH� / H] R� 3DVDLDQ� MDLR� ] HQ�� HXVNDO� LWVDV� NXOWXUDUHQ
ELKRW] HDQ�� 1ROD� HUDJLQ� ] XWHQ� EHUH� HXVNDO� QRUWDVXQDN� HWD
IDP LOLDN�KDUHQ�L] DHUDQ��SUHVWDNXQW] DQ�HWD�OLGHUJR�HVWLORDQ"

; 9,,��P HQGHDUHQ�DP DLHUDNR�* LSX] NRDQ�MDLRW] HD�HUDEDNLJDUULD
L] DQ� ] HQ�� EDL� LWVDVRNR� EHUH� LELOELGHUDNR� EDL� EHUH� L] DHUDUDNR�
. RQWXDQ� L] DQ� EHKDU� GD� HVNXDOGH� KRUUHN� ; 9,�� HWD� ; 9,,�
P HQGHHWDQ� 0 LJXHO� HWD� $QWRQLR� GH� 2TXHQGR� EH] DODNR
LWVDVJL] RQ� KDQGLDN� HP DQ� ] LWXHOD�� HWD� ] LXUUHQLN� %L] NDLDUHNLQ
EDWHUD�� LWVDVJL] RQHQ� HUUHNOXWDP HQGXDUHQ� EXUXDQ� ] HJRHOD�
=DODQW] DULN� JDEH�� %ODV� GH� / H] R� EHUH� DUEDVRHQ� HGR� EHVWH
JLSX] NRDU� RVSHWVX� EDW] XHQ� LWVDV� LVWRULRHNLQ� KD] L� ] HQ�� KDOD
QROD� 3DVDLDNRD� ] HQ� 0 DWHR� GH� / D\ D� NRUWVDULR
NDSLWDLQDUHQHNLQ�� ,] DQ� HUH�� 3DVDLDNR� EL] WDQOH� JHKLHQDN�� EDL
6DQ� 3HGURNRDN� EDL� 6DQ� -XDQJRDN�� LWVDVRDUHNLQ� ORWXWDNR
ODQELGHHWDQ� DULW] HQ� ] LUHQ�� DUUDQW] DQ�� EDOHD�HKL] DQ�� SLORWXW] D�
ODQHDQ��NRUVDULW] DQ�HGR�RQW] LJLQW] DQ��* DLQHUD��IDP LOLD�KLGDOJR
EDWHNR� ELJDUUHQ� P DLODNR� VHP HD� L] DQLN� �KLUXJDUUHQ� VHP HD
EDLW] HQ��� DUP DGDNR� LELOELGH� EDWHDQ� HWRUNL] XQD� ELODW] HUD
EHKDUWXWD� ] HJRHQ��+DLQ� ] X] HQ�HUH��LWVDVRNR�LELOELGH�P LOLWDUUD
EHUH] LNL� JRJRUUD� ] HQ�� HWD� KRUUHN� %ODV� GH� / H] RUHQ� L] DHUD
JRJRUWX�] XHQ�] DODQW] DULN�JDEH�

=XUH� LNHUNHWHWDQ� DXUNLWX� DO� ] HQXHQ� / H] RN� EHUH� LELOELGHDQ
] HKDU� ( XVNDO� +HUULDUHNLQ� ORWXUD� NXOWXUDO� HGR� IDP LOLDUULN
P DQWHQGX�] XHOD�IURJDW] HQ�GXHQ�HELGHQW] LDULN"

%DL�� RVR� DUJL� GDJR� KRUL�� -DNLQD� GD� %ODV� GH� / H] RN� HW[ HDQ
HXVNDUD] � HJLWHQ� ] XHOD�� HWD� JDLQHUD� QDEDULW] HQ� GD�� %HUH
JXWXQ� SHUWVRQDOHWDQ� HXVNDO� OH[ LNR� XJDUL� DJHUL� GD�� LWVDV
JDLDN� ( XVNDO� +HUULNR� LWVDVJL] RQHQ� RKLNR� WHUP LQRORJLD]
GHVNULEDW] HNR� P RGXDN�� HWD� EHUH� LELOELGH� RVRDQ� HXVNDO
LWVDVJL] RQ� DVNRUHNLQ� KDUUHP DQ� HVWXD� L] DQ� ] XHQ�� $GLELGH] �
( O� &DOODRNR� DSRVWDGHURDQ� HJRQ� ] HQHDQ�� +HJR� ,WVDVRNR
$UP DGDQ��EHUH�HVNXDGUD�EXUXD�%DUWRORP Æ�GH�8UGLQVR�L] DQ
] HQ�� KXUD� HUH� JLSX] NRDUUD�� . RQWXDQ� KDUWX� EHKDU� GD
� � � � NR� &DGL] HNR� JXDUGLDP DULQD�SURP R] LRDQ�� WUHEDWXWDNR
� � � NDGHWHHWDWLN� � � � JLSX] NRDUUDN� ] LUHOD�� � � EL] NDLWDUUDN�� �
DUDEDUUDN�HWD�� �QDIDUUDN�

$UWXUR� 3ÆUH] �5HYHUWHN� HVDQ� ] LJXQ� HONDUUL] NHWD� EDWHDQ�
WHUW] LRHWDQ� VROGDGX� HXVNDOGXQHQ� DUWHDQ� HXVNDUD] � DVNR
KLW] � HJLWHQ� ] HOD�� QDKL] � HWD� KL] NXQW] D� NRP XQD� JD] WHODQLD
L] DQ�� * DX] D� EHUD� JHUWDW] HQ� DO� ] HQ� ( VSDLQLDNR� $UP DGDQ
HUH"

%HUGLQ�EHUGLQ�� EDLQD� Î DEDUGXUD� EDWHNLQ�� JDUDL� KDUWDQ
HXVNDUDUHQ� DOGDHUDN� RVR� GHVEHUGLQDN� L] DQ� ] LWH] NHHQ�� HWD
H] �] HQ�EHWL�HUUD] D�JLSX] NRDUUHQ��EL] NDLWDUUHQ��DUDEDUUHQ�HWD
QDIDUUHQ� DUWHDQ� HONDU� XOHUW] HD�� KRUUHJDWLN�� RIL] LDOHN
HONDUUHQ� DUWHDQ� JD] WHODQLD� HUDELOW] HNR� MRHUD� ] XWHQ�� +DOD
HUH�� RQW] L� HGR� SRUWX� EHUHDQ� JLSX] NRDU� EDW] XN� HONDUW] HQ
ED] LUHQ�� HWD� KRUL� QDKLNR� RKLNRD� ] HQ�� OLWHNHHQD� GD� KDLHQ
DUWHDQ�HXVNDUD] �HJLWHD�

7UDGL] LRQDONL� $UP DGDNR� RIL] LDO� HXVNDOGXQH] � KLW] � HJLWHQ
GD�� EDLQD� ] HU� SUHVHQW] LD� ] XWHQ� HXVNDO� DUUDQW] DOH� HGR
P DULQHO�DUUXQWHN�WULSXOD] LRHWDQ"

2VR�KDQGLD��QDKL] �HWD�RIL] LDOHQ�DUWHDQ�EH] DLQ�GHVRUHNDWXD
H] � L] DQ�� ; 9,,,�� P HQGHDQ�� HWD� JDX] D� EHUD� JHUWDWX� ] HQ� ; 9,�
HWD� ; 9,,�� P HQGHHWDQ� HUH�� RIL] LDODN� JHKLHQEDW� HXVNDOGXQDN
] LUHQ�� JLSX] NRDUUHN� HWD� EL] NDLWDUUHN� LD� SRVWX� JX] WLDN
EHWHW] HQ�] LWX] WHQ��$OGL] ��D] SLRIL] LDODN�HWD�P DLVXW] D�JHKLDJR
EDQDW] HQ� ] LUHQ� NDQWDEULDUUHQ�� DVWXULDUUHQ�� JDOL] LDUUHQ� HWD
DQGDOX] LDUUHQ� DUWHDQ�� +DOD� HUH�� KRUL� JDUDLHQ� DUDEHUDNRD
] HQ�� %ODV� GH� / H] RUHQ� JDUDLDQ�� QDKLNR� RUHNDWXWD� HJRQJR
] HQ�NDQWDEULDUUHQ�HWD�DQGDOX] LDUUHQ�DUWHDQ�

� � �

q; 9,,��P HQGHDUHQ�DP DLHUDNR�* LSX] NRDQ�MDLRW] HD
HUDEDNLJDUULD�L] DQ�] HQ��EDL�LWVDVRNR�EHUH

LELOELGHUDNR�EDL�EHUH�L] DHUDUDNRr

ZZZ�] XEL[ D�HXV



2KLNRD�DO�] HQ�HXVNDO�LWVDVJL] RQ�IDP LOLHWDNR�JD] WHHN�P DULQHO�
JDOHRWH�HGR�DUWLOOHUR�JLVD�L] HQD�HP DWHD��RIL] LDO�L] DWHD] �JDLQ"

%DL�� ( XVNDO� LWVDVJL] RQDN� RVR� RQGR� EDORUDWXWD� ] HXGHQ�
SUHVWDNXQW] D� QDXWLNR� RVR� RQD� ] XWHQ� HWD�� JDLQHUD�� RVR
JD] WHWDWLN�HVSHULHQW] LD�KDUW] HQ�] XWHQ�LWVDVRDQ��EHUHQ�IDP LOLHN
ODQELGH�KRULHWDQ�MDUGXWHQ� ] XWHODNR��$UWLOOHURDN�H] � ] LUHQ�KRUUHQ
RKLNRDN��HWD�DUH�JXW[ LDJR�JDOHRWHDN��%ODV�GH�/ H] RUHQ�JDUDLDQ
* DOHUHWDNR� ( UUHJH� $UP DGD� ED] HJRHQ�� � � � � DQ� GHVHJLQ� ] HQD�
EDLQD� RUGXUDNR� RVR� DKXOGXWD� ] HJRHQ�� HWD� DUUDXQODUL
SURIHVLRQDODN� / HYDQWHDQ� HWD� $QGDOX] LDQ� HUUHNOXWDW] HQ� ] LUHQ
QDJXVLNL�� ( XVNDO� P DULQHULDN� JHKLHQEDW� . DQWDXUL� LWVDVRDQ� HWD
2] HDQR�$WODQWLNRDQ�] HUELW] DWX�] XHQ��H] �0 HGLWHUUDQHRDQ�

=XUH� LNHUNHWHWDQ� DXUNLWX� DO� ] HQXHQ� / H] RUHNLQ� EDWHUD
] HUELW] DWX�] XWHQ�HXVNDO�KHUULNLGHHQ�NDVX�] HKDW] LN"

%DL�� OHKHQDJR� DLSDWX� GXW� %DUWRORP Æ� GH� 8UGLQVR�� EDLQD� HVDQ
GXGDQ� EH] DOD�� RIL] LDO� HXVNDOGXQDN� QDJXVL� ] LUHQ�� $GLELGH] �
&DUWDJHQD�GH�,QGLDVHNR�GHIHQWVDQ��%ODV�GH�/ H] RN�( OL] DJDUDWH
HWD� 2YDQGR� IUDJDWD�NDSLWDLQDN� L] DQ� ] LWXHQ� DJLQGXSHDQ�� ELDN
HXVNDOGXQDN�

=XUH� OLEXUXDQ� -RVÆ� $QWRQLR� GH� * D] WDÎ HWD� DLSDW] HQ� GX] X�
( XVNDO� +HUULD� ( VSDLQLDNR� ,QSHULRNR� RQW] LJLQW] D�JXQH
QDJXVLHWDNR� EDW� ] HQ�� 1ROD� GHVNULEDWXNR� ] HQXNH� HXVNDO
RQW] LROHQ�SDSHUD�; 9,,��HWD�; 9,,,��P HQGHHWDNR�HVSDLQLDU�LWVDV
SRWHQW] LDUHQ�JDUDSHQHDQ"

) XQWVH] NRD�L] DQ�] HQ�� ( ] LQ�GD�XOHUWX�; 9,,,��P HQGHNR�+LVSDQLDU
0 RQDUNLDUHQ� LWVDV� JDUDSHQD� 2ULR�� =RUUR] D� HWD� 3DVDLDNR
RQW] LRODN� NRQWXDQ� KDUWX� JDEH�� EHVWHDN� EHVWH�� ,] DQ� HUH�� -RVÆ
$QWRQLR�GH�* D] WDÎ HWDUHQ�VLVWHP DUHQ�DUDEHUDNR�OHKHQ�OHUURNR
RQW] LDN� 2ULR� HWD� 3DVDLDQ� HUDLNL� ] LUHQ� � � � � � HWD� � � � � � DUWHDQ�
* DLQHUD��; 9,��P HQGHDQ�' LHJR�%URFKHUR�GH�OD�3D] �DOP LUDQWHDN
KLW] DUP HQ� EDW� VLQDWX� ] XHQ� -XDQ� GH� $P DVD� RQW] LJLOHDUHNLQ
3DVDLDQ� HUUHJH�JDOHRLHQ� HUDLNXQW] D� HJLWHNR�� +LUX� P HQGH� L] DQ
] LUHQ� �; 9,��� ; 9,,�� HWD� ; 9,,,��� ( XVNDO� +HUULDQ� MDUGXHUD� QDXWLNR
EL] LNRD�

=HUWDQ� EHUHL] WHQ� ] LUHQ� * LSX] NRDQ� HWD� %L] NDLDQ� HUDLNLWDNR
RQW] LDN�,QSHULRNR�EHVWH�RQW] LROD�EDW] XHWDNRHNLQ�DOGHUDWXWD"
%HUH] LNL� HVWLP DWXDN� DO� ] LUHQ� NDOLWDWHDJDWLN� HGR
GLVHLQXDJDWLN"

. DQWDXUL�LWVDVRNR�RQW] LROHWDQ�HUDLNLWDNR�RQW] LDN�RVR�VHQGRDN
HWD� HUUHVLVWHQWHDN� L] DWHDJDWLN� QDEDUP HQW] HQ� ] LUHQ�
NDVNRHWDUDNR�HUDELOW] HQ�] HQ�KDULW] �HWD�SLQX�HJXUUDJDWLN��EDLQD
EDLWD� HUULEHUDNR� DURW] HN�� NDODIDW] DLOHHN� HWD� DVHQWLVWHN
RQW] LJLQW] DQ� ] XWHQ� HVSHULHQW] LD� OX] H�OX] HDJDWLN� HUH�� +DOD� HUH�
$P HULNHWDWLN� ] HWRUUHQ� HJXU� WURSLNDOD� HUDELOW] HQ� KDVL� ] HQHDQ�
RVR� LUDXQNRUUD� EDLQD� DULQDJRD�� RQW] LJLQW] DUHQ� SDUDGLJP D
DOGDWX� HJLQ� ] HQ�� HWD� +DEDQD� EH] DODNR� RQW] LRODN� QDJXVLWX
] LUHQ�

=HU� KDUUHP DQ� ] HJRHQ� HXVNDO� RQW] LJLQW] D�LQJHQLDULW] DUHQ� HWD
%ODV�GH�/ H] R�EH] DODNR�P DULQHODN�WUHEDW] HDUHQ�DUWHDQ"

+DUUHP DQD� HVWXD� ] HQ�� $GLELGH] �� -RVÆ� $QWRQLR� GH� * D] WDÎ HWD
JHUUDNR� P DULQHO� EDW� ] HQ�� H] � RQW] LJLQW] D�LQJHQLDULD�� EDLQD
KRUUHN� H] � ] LRQ� HUDJRW] L� ( UUHJH� $UP DGDQ� GHQERUD� JHKLHQ
LQGDUUHDQ� HJRQ� ] HQ� HUDLNXQW] D�VLVWHP D� GLVHLQDW] HD� HWD
DSOLNDW] HD�� LD� EHUURJHLWD� KDP DU� XUWH] �� %ODV� GH� / H] RN�� EHUH
DOGHWLN�� H] � ] XHQ� ] X] HQHDQ� RQW] LJLQW] DQ� MDUGXQ�� EDLQD� 3HUXNR
HWD� * UDQDGD� %HUULNR� NRVWHWDUDNR� ] DLQW] D�IUDJDWDN� HUDLNLW] HNR
DJLQGX� ] XHQ�� ( XVNDO� +HUULDQ� HJLWHQ� ] LUHQ� GLVHLQXHQ� RVR
DQW] HNRDN��QDKL] �HWD�HJXU�WURSLNDOHNLQ�HJLQDN�

%ODV� GH� / H] RUHNLQ� EDWHUD�� HXVNDO� LWVDVJL] RQ� DVNRN� SDSHU
JDUUDQW] LWVXD� MRNDWX� ] XWHQ� ( VSDLQLDNR� LWVDV� KLVWRULDQ�� =HLQ
EHVWH� L] HQ� QDEDUP HQGXNR� ] HQLWX] NH� HXVNDO� WUDGL] LR
QDXWLNRDUHQ�SLVXD�XOHUW] HNR"

$VNR�GLUD��EDW] XN�P HP RULD] �DLSDW] HQ�GLWXW��HWD�] LXU�EDWHQ�EDW
DKD] WXNR� GXGDOD�� -XDQ� / ÐSH] � GH� / D] FDQR�� 0 DUWÊQ� 3ÆUH] � GH
8UDQ] X�� -XDQ� 6HEDVWL¾Q� ( OFDQR�� IUD\ � $QGUÆV� GH� 8UGDQHWD�
0 DUWÊQ� -LP ÆQH] � GH� %HUWHQGRQD�� -XDQ� 0 DUWÊQH] � GH� 5HFDOGH�
0 LJXHO� GH� 2TXHQGR�� 3HGUR� GH� =XELDXUUH�� 0 DUFRV� GH
$UDP EXUX��$QWRQLR�GH�2TXHQGR�� ) UDQFLVFR�GH� / ¾QJDUD�� -RVÆ
GH�0 D] DUUHGR��&RVP H�' DP L¾Q�GH�&KXUUXFD��,JQDFLR�0 DUÊD�GH
žODYDf � $JLDQ� LQWHUHVJDUULHQD� -XDQ� 0 DUWÊQH] � GH� 5HFDOGH
L] DQJR� OLW] DWHNH�� EDLQD� KRUL� EHVWH� OLEXUX� EDWHUDNR� XW] LNR
GXJX�

� � �

q) XQWVH] NRD�L] DQ�] HQ��( ] LQ�GD�XOHUWX
; 9,,,��P HQGHNR�+LVSDQLDU�0 RQDUNLDUHQ

LWVDV�JDUDSHQD�2ULR��=RUUR] D�HWD
3DVDLDNR�RQW] LRODN�NRQWXDQ�KDUWX

JDEH��EHVWHDN�EHVWH�r ZZZ�] XEL[ D�HXV



%D� DO� GDJR� P DULQHO� KRULHQ� DUWHDQ� HOHP HQWX� NRP XQHQ� EDW
�SUHVWDNXQW] D�� EDOLRDN�� DJLQWH�HVWLORD�� JHUUD�HVSHULHQW] LDN�
qHXVNDO�LWVDV�HVNRODr �EDWHQ�SDUWH�L] DQ�OLWHNHHQD"

%DL�� ; 9,�� P HQGHWLN� EHUWDWLN� DQW] HP DQ� GDLWH] NH� H] DXJDUUL
NRP XQ� EDW] XN�� DGLELGH] �� ERUURNDQ� NRP DQGDQWH� KDQGLDN
L] DWHD] � JDLQ�� RQW] LJLQW] DQ� HWD� LQJHQLDULW] DQ� HUH� LQWHUHVD� L] DQ
] XWHOD�� 2UR� KDU�� DXVDUWDN� L] DQ� ] LUHOD� HVDQ� GDLWHNH�� QDKL] � HWD
KRUL� JDUDLNR� RIL] LDO� HVSDLQLDU� JX] WLHQ� H] DXJDUUL� L] DQ�� +DODEHU�
DUP DGDN� HWD� HVNXDGUDN� DQWRODW] HQ� DGLWXDN� L] DQ� ] LUHQ�� HWD
] LHQW] LDODUL�QDEDUP HQDN�HUH�EDL�
�
8VWH�GX] X�/ H] RUHQ�ILJXUDN�EHVWH�HXVNDO�P DULQHO�JDUUDQW] LWVX
EDW] XN�HVWDOL�GLWXHOD��GLEXOJD] LR�JXW[ LDJR�L] DQ�GXWHODNR"

( UDEDW�EDL��%ODV�GH�/ H] R�D] NHQ�XUWHHWDQ�P LWR�P LOLWDU�HVSDLQLDU
P RGXNR�EDW�ELKXUWX�GD��HWD�KRUUHN�DW] HDQ�XW] L�GLWX�žOYDUR�GH
%D] ¾Q� HGR� -RVÆ� GH� 0 D] DUUHGR� EH] DODNR� LWVDVJL] RQ
JDUUDQW] LWVXDN� �EDW�QDIDUWDU�MDWRUULNRD�HWD�EHVWHD�EL] NDLWDUUD��
EL� L] HQ� EHVWHULN� H] � HP DWHDUUHQ�� +RUUHN� H] � GLR� P HVHGHULN
HJLWHQ� ( VSDLQLDNR� LWVDV� KLVWRULDUHQ� XOHUP HQDUL�� HWD�� JDLQHUD�
RVR�ELGHJDEHD�GD�EHVWH�P DULQHO�DVNRUHQW] DW��DJLDQ�/ H] R�EHUD
EDLQR� JDUUDQW] LWVXDJRDN� L] DQ� EDLW] LUHQ�� 2VR� JDUUDQW] LWVXD� GD
ILJXUD� KLVWRULNR� EDNRLW] D� EHUH� WHVWXLQJXUXDQ� NRNDW] HD� HWD
P DQLNHLVP R�HGR�JHKLHJLNHULHWDQ�H] �HURUW] HD�

=HU� XVWH� GX] X� JHKLDJR� NRQWXDQ� KDUWX� EHKDUNR� OXNHHOD� JDXU
HJXQJR� HXVNDO� JL] DUWHDN� %ODV� GH� / H] RUHQ� ILJXUD] � HWD� EL] L
L] DQ�] XHQ�WHVWXLQJXUX�KLVWRULNRD] "

%DL�� EHWL� VLQHWVL� L] DQ� GXW� JDUUDQW] LWVXD� GHOD� QRQGLN� JDWR] HQ
MDNLWHD�� QRUD� JRD] HQ� XOHUWX� DKDO� L] DWHNR�� %ODV� GH� / H] RUHQ
NDVXDQ�� XVWH� GXW� NRP HQLJDUULD� GHOD� JL] RQ� HWD� HP DNXP H
DXVDUWDN� JRJRUDW] HD� DQHNGRWD� HGR� JXGX� MDNLQ� EDW] XHWDWLN
KDUDJR��LQVSLUD] LR�LWXUUL�L] DQ�GDLWH] NHHODNR�HGR��EHVWHULN�JDEH�
JXUH�KLVWRULD�HWD�WHVWXLQJXUX�KLVWRULNRD�KREHWR�XOHUW] HQ�ODJXQ
GH] DNHWHODNR�

&DUWDJHQD�GH� ,QGLDVHNR�EDWDLOD�L] DQ�DO�] HQ�%ODV�GH� / H] RUHQ
EL] LW] DNR� JDUUDQW] LWVXHQD" � %LGH] NRD� L] DQ� DO� GD� HP DQ� ] DLRQ
JDUUDQW] LD�HWD�WUDWXD"

$JLDQ� H] DJXQHQD� HWD� KDQGLHQD� L] DQ� ] HQ�� WDP DLQDJDWLN� HWD
HSH� OX] HUDNR� RQGRULRHQJDWLN�� +DOD� HUH�� SHUWVRQDONL
LQWHUHVJDUULDJRD� LUXGLW] HQ� ] DLW� 2UDQ� HWD� 0 D] DOTXLYLUUHQ
EHUUHVNXUDW] HHWDQ� L] DQ� ] XHQ� MDUGXQD�� KDQ� HVNXDGUDUHQ
P DQLREUDN�HWD�OHKRUUHUDW] HD� ] X] HQGX� ] LWXHQ��HWD�JHUR�SOD] DN
ODJXQGX� ] LWXHQ� HNLQW] D� LD� H] LQH] NR� EDW� HJLQH] �� 0 RVWDJ¾QJR
EDGLDQ�EHUH�RQW] L�QDJXVLDUHNLQ�VDUW] HD�HWD�SRUWXNR�GHIHQWVDN
HWD� EHUWDQ� DLQJXUDWXWD� ] HXGHQ� RQW] LDN� VXQWVLW] HD�� WDUWHDQ
$OMHULDNR�RQW] L�NDSLWDLQD��8VWH�GXW�HNLQW] D�KRULHWDQ�EHUH�LWVDV
WUHEH] LD�KDQGLD�HWD�OLGHUJR�JDLWDVXQD�DUJL�HUDNXWVL�] LWXHOD�

%ODV� GH� / H] RUL� EXUX] NR� P LWR� RKLNR� EDW� JH] XUWDWX� DKDO
ED] HQX��] HLQ�L] DQJR�OLW] DWHNH"

( ] � ] XHQ� LQRL] � HVDQ� qHVSDLQLDU� RQ� RURNf r � KDVWHQ� GHQ� HVDOGL
RVSHWVX�KXUD��( ] �EDNDUULN�H] � ] XHQ�HVDQ��EDL] LN�HWD�VHNXOD�H]
] LW] DLRQ� EXUXWLN� SDVDWXNR� KRUUHODNR� OL] XQNHULD� EDW� HVDWHD�
%ODV�GH� / H] R��RURUHQ�JDLQHWLN��MDXQW[ R�EDW�L] DQ� ] HQ��HWD�EHUH
EL] LW] D�RVRDQ�KDOD[ H�MRNDWX�] XHQ�

qEHWL�VLQHWVL�L] DQ�GXW�JDUUDQW] LWVXD
GHOD�QRQGLN�JDWR] HQ�MDNLWHD��QRUD

JRD] HQ�XOHUWX�DKDO�L] DWHNRr
� � �ZZZ�] XEL[ D�HXV
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2Î DWLNR� KLVWRULDQ� EDGLUD� DUW[ LER� ] DKDUUHWDNR� HVNXL] NULEXHWDWLN� DJHUW] HQ� GLUHQ� SHUWVRQDLDN�� %DW] XHWDQ�� KRULHWDQ
P XUJLOW] HQ�GHQDN�RUGXUD�DUWH�H] H] DJXQDN�] LUHQ�ILJXUDN�DXUNLW] HQ�GLWX��EDLQD�KDLHQ�H[ LVWHQW] LDN��KDOD�HUH��JDUUDQW] L
KDQGLD�L] DQ� ] XHQ��HWD�H] �GLUD�DJHUW] HQ��HVDWHUDNR�� ,Î DNL�=XP DOGHN�2Î DWLNR�+LVWRULD�ODQHDQ�MDVRWDNR�VHP H�DODED
RVSHWVXHQ� DUWHDQ�� +RUL[ H� GD� RÎ DWLDU� 0 DUWÊQ� GH� %DODQ] DWHJXL� HGR� %DOHQ] DWHJXLUHQ� NDVXD�� %DLQD� QRU� L] DQ� ] HQ
0 DUWÊQ�GH�%DODQ] DWHJXL"

ZZZ�] XEL[ D�HXV



%HUH� MDUGXHUD� H] � ] HQ� HVNX�KDUW] H� KRUUHWDUD� P XJDWX�
� � � � DQ��/ HJD] SLNR�( ORUUHJXL�HW[ H�HGR�MDXUHJLNR�HKRU] NHWD�
XUQD�HJLWHNR�REOLJD] LRD�VLQDW] HQ�DJHUL�GD��H] DUULWDNR�WUD] HQ
DUDEHUD� ODQD� HJLWHNR� NRQSURP LVRD� KDUWX] � HWD� KRUUHWDUDNR
EHUH� SHUWVRQD� HWD� RQGDVXQDN� EDKLWX] �� ' RNXP HQWXDN
2Î DWLNR� EL] LODJXQ� JLVD� LGHQWLILNDW] HQ� GX�� HWD� / D] DUUDJD
EH] DODNR� JDUUDQW] L� KDQGLNR� OHLQXHQW] DW� ODQ� HJLWHQ� ] XHOD
HUDNXVWHQ� GX�� KRUUHN� DLQW] DWHVSHQ� VR] LDO� HWD� SURIHVLRQDO
QDEDUP HQD�] XHOD�DGLHUD] WHQ�GX�

+DLQEDW� LWXUUL� GRNXP HQWDOHN� 0 DUWÊQ� GH� %DODQ] DWHJXL
6DOYDWLHUUD� $JXUDLQJR� ODQ� JDUUDQW] LWVXHNLQ� ORW] HQ� GXWH�
. RP HQWX�HUHP XDQ�� 6DQ� 3HGURNR� . ODULVHQ� NRP HQWXNR
HOL] DQ�HVNX�KDUWX�] XHQ��REUDN�� � � � DQ�KDVL�] LUHQ�/ XFDV�GH
/ RQJDUHQ� ] X] HQGDULW] DSHDQ�� HWD� � � � � HDQ� DP DLWX� ] LUHQ
) HOLSH� GH� ( ] FXUUD� HWD� %DODQ] DWHJXL� EHUD� EXUX� ] LUHOD�
+DODEHU�� 6DQWD� 0 DULD� HOL] D� SDUURNLDOHDQ� HJLQGDNR
MDUGXNHWD� JDUUDQW] LWVXHWDQ� SDUWH� KDUWX� ] XHQ�� HOL] D� KRUUHQ
P HQGHEDOGHNR� IDW[ DGD� HVWLOR� KHUUHULDUUHNR� EL� NDQSDL�
KRUP D] � DP DLW] HQ� GD�� � � � � � HWD� � � � � � DUWHDQ� DOW[ DWXDN�
' RP LQJR� GH� ,WXUEHN� HWD� 0 DUWÊQ� GH� %DODQ] DWHJXLN� HJLQ
] LWX] WHQ�� EHUUL] � HUH� ) HOLSH� GH� ( ] FXUUDUHQ� WUD] HQ� DUDEHUD�
HWD� SLODVWUD� HWD� SLUDP LGHHQ� VRLOWDVXQDJDWLN� QDEDUP HQW] HQ
GLUD�

( VNX�KDUW] H� KRULHN� JX] WLHN� 0 DUWÊQ� GH� %DODQ] DWHJXL� ; 9,,�
P HQGHNR� * LSX] NRD�$UDED� HUHP XNR� REUD�P DLVX� HWD� KDUJLQ
P ROGDNRUUHQHWDNR� EDW� L] DQ� ] HOD� EHUUHVWHQ� GXWH�� %RVW
KDP DUNDGD� EDLQR� JHKLDJRNR� LELOELGH� DNWLERDQ�� 6DQWD� $QD
HOL] DQ� �2Î DWL�� ODQ� HJLQ� ] XHQ�� 7RORVDNR� 6DQWD� . ODUDNR
NRP HQWXDQ� LWXUJLQ� JLVD� MDUGXQ� ] XHQ�� 9LDQDQ� REUDN
LNXVNDW] HQ� DULWX� ] HQ� HWD� SURLHNWX� NRP HQWXDO
QDEDUP HQHWDQ�SDUWH�KDUWX�] XHQ�

$UW[ LERNR� GRNXP HQWD] LRDN� HUDNXVWHQ� GX�� KDODEHU�
1DUEDMDNR� �$UDED�� P HQGLDQ� KDUULD� ORUW] HDUHNLQ� ORWXWDNR
DX] LHWDQ� SDUWH� KDUWX� ] XHOD�� HWD� ; 9,,�� P HQGHNR� KHULRW] D
EDWHNLQ� ORWXWDNR� DX] L� SHQDOHWDQ� HUH� DJHUW] HQ� GHOD�� D] NHQ
KRUL�� KDOD� HUH�� L] HQ� EHUHNR� EHUH� DQDLRUGHDUHNLQ� HUH� ORWX
OLWHNH�

$] NHQ� EDWHDQ�� 0 DUWÊQ� GH� %DODQ] DWHJXL� EHUH� MDLRWHUULDQ
DLWRUW] D� KDQGLDJRD� P HUH] LNR� OXNHHQ� SHUWVRQDLD� KRULHWDNR
EDW� GD�� HWD� LNHUNHWD� VDNRQDJRD� HUH� EDL�� L] DQ� HUH�� RVR
OLWHNHHQD� GD� KHP HQ� GDWDWXWDNR� HUDLNLQDN� EDLQR
JHKLDJRWDQ� HVNX� KDUWX� L] DQD�� HWD� 2Î DWLQ� GDXGHQ� JDUDLNR
EDVHUUL�XJDULUHQ�EDWHQ�HUDLNXQW] DQ�HUH�SDUWH�KDUWX�L] DQD�

� � �

0 DUWÊQ� 2Î DWLNR� KDUJLQ� EDW� L] DQ� ] HQ�� HWD� JDXU� HJXQ� RUDLQGLN
GLUDXWHQ� HWD� JXUH� RQGDUH� P RQXP HQWDO� EDOLRWVXDUHQ� SDUWH
GLUHQ�HUDLNLQHWDQ�P RGX�HUDEDNLJDUULDQ�HVNX�KDUWX�] XHQ�

,UDNXUOHD�NRNDW] HNR��NRP HQL�GD�JRJRUDW] HD�; 9,,��P HQGHDQ�H]
] HJRHOD� JDXU� HJXQ� XOHUW] HQ� GXJXQ� DUNLWHNWRDUHQ� ILJXUD�
( JLQNL] XQ� KRUL� KDUJLQ� P DLVXHQ� HVNX� ] HJRHQ�� REUD
JDUUDQW] LWVXHQHQ� GLVHLQXD] � ] HLQ� ] X] HQGDULW] D] � DUGXUDW] HQ
EDLW] LUHQ�� 0 DUWÊQ� GH� %DODQ] DWHJXL� KRUUHODNR� REUD�P DLVXHWDNR
EDW� L] DQ� ] HQ�� KDUJLQW] DUHQ� RIL] LRWLN� DELDWXWD�� HUDLNXQW] HQ
SODQJLQW] D�� ] X] HQGDULW] D� HWD� NRQWURO� WHNQLNRD� EHUH� JDLQ
KDUW] HQ� ] LWXHQ�� JDXU� HJXQJR� DUNLWHNWRDUHQ� SDUHNR� IXQW] LRD
EHWH] �
,D� ] LXUWDVXQ� RVR] �� 0 DUWÊQ� %DODQ] DWHJXL� * DOODLVWHJXL�� 2Î DWLNR
OHLQX� ] DKDUUHQHWDNR� EDWHNRD�� � � � � NR� RWVDLODUHQ� � � DQ
EDWDLDWX� ] XWHQ� KHUULDQ�� 6DQWXUX� %DODQ] DWHJXL� HWD� 0 DUÊD� HGR
0 DULDQD� * DOODLVWHJXLUHQ� H] NRQW] DWLN� MDLRWDNR� KLUX� VHP H�
DODEHWDWLN� ELJDUUHQD� L] DQ� ] HQ�� 2QGRUHQ�� DLWDN� EHVWH� VHP H
EDW� L] DQ� ] XHQ�� 0 DUWLQ� L] HQHNRD� KXUD� HUH�� � � � � DQ� HJLQGDNR
ELJDUUHQ�H] NRQW] D�EDWHQ�RQGRULR] �

0 DUWÊQ� MDLR� DXUUHWLN�� 2Î DWLN� HUDLNXQW] D�MDUGXHUD� EL] LD� L] DQ
] XHQ�� EHVWHDN� EHVWH� � � � � DQ� KDVLWDNR� 8QLEHUWVLWDWHNR
REUHNLQ�HGR� � � � � HDQ�KDVLWDNR�%LGDXUUHWDNR�P RQDVWHULR�HWD
HOL] DUHNLQ�� +RUUHN� JX] WLDN� SHQWVDUD] WHQ� GX� 0 DUWLQHN� HUDLNLQ
JDUUDQW] LWVX� KRULHN� DOW[ DWX� ] LWX] WHQ� SURIHVLRQDOHQ
RQGRUHQJRHNLQ�WUHEDW] HNR�DXNHUD�L] DQ�] XHOD�

0 DLVX� JLVD� DLSDW] HQ� GXHQ� OHKHQ� GRNXP HQWX�HUUHIHUHQW] LD
8UUH[ RODNR� -DVRNXQGHDUHQ� HOL] D� SDUURNLDOHDQ� DJHUW] HQ� GD�
� � � � DQ�� � � � XUWH� EHVWHULN� H] � ] LWXHOD�� WHQSOXDUHQ� JRLNR
DOGHDUHQ� EHUULNXQW] DQ� HWD� HJXUUH] NR� HVWDONL� HJRNL� EDW
MDUW] HNR� HUDEDNLDQ� SDUWH� KDUWX� ] XHQ�� * RUGHW] HQ� GHQ
GRNXP HQWD] LRDUHQ� DUDEHUD�� 0 DUWLQHN� DGLHUD] L� ] XHQ
] LP HQGXDN�H] � ] LUHOD�QDKLNRD�VHQGRDN�KDUUL] NR�JDQJD�EDW�HWD
NDSHUDUHQ� SLVXD� HXVWHNR�� KRUUHJDWLN�� KDUUL] NRHQ� DQW] HUD
HJLQGDNR� HJXUUH] NR� HVWDONL� EDW� HJLWHD� HUDEDNL� ] HQ�� 2EUD
JDX] DW] HNR�) UDQFLVFR�GH�,WXUULQR�NRQWUDWDWX�] XWHQ��HWD�0 DUWÊQ
GH�%DODQ] DWHJXL�KDODNR�DUP DGXUDN�HJLWHQ�P DLVX�JLVD�DLWRUWX
] XWHQ���8UUX[ ROD��$X] R�W[ LNL�EDWHQ�KLVWRULD��$UWL[ D�7DOGHD�
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3HGUR�8JDUWH��%LOER�� � � � � � �HXVNDO�LGD] OH�HWD�ND] HWDULD�GD��EDWH] �HUH�QDUUDWLEDQ�DULW] HQ�GHQD��( OHEHUULDN��LSXLQ�OLEXUXDN�HWD
SRHP D�OLEXUX�EDW�DUJLWDUDWX�GLWX��HWD�EHUH�ODQHN�EHJLUDGD�LQWLP R��KDXVQDUWX�HWD�P DOHQNRQLDWVXD�GXWH�H] DXJDUUL��GHQERUDUHQ
MRDQD��P HP RULD�HWD�LGHQWLWDWHD�DUGDW] �KDUWXWD��3UHQWVDNR�] XWDEHJLOHD�HUH�EDGD�

q/ HFWXUDV� SHQGLHQWHVr � ODQHDQ� HJXQHURNR� JDLDN� LNXVSHJL
KDXVQDUWX� EDWHWLN� ODQW] HQ� GLWX] X�� 1ROD� VRUW] HQ� GD� L] DHUD
VDLDNHUDWVX�HGR�P HWDOLWHUDULR�KRUL�HVSORUDW] HNR�EHKDUUD"

0 RP HQWX� NRQNUHWX� EDWHDQ� LGD] WHQ� KDVL� QLQW] HQ� JRJRHWDN�
SHQWVDP HQGX� ODEXUUDN�� DIRULVP RDN���� 8UWHHNLQ�� OLEXUX
EDWHQ� KHGDGXUD� MDVR� ] XHQ� SURLHNWXDN�� 2UGXDQ� HUDEDNL
QXHQ� MDUUDLW] HD�� P RGX� NRQW] LHQWHDJRDQ�� ( ] � GD� EHQHWDNR
HJXQNDUL� EDW�� JHQHUR� H] EHUGLQHQHQ� DUWHNR� QDKDVNHWD� EDW
EDL] LN�� ,GD] OH�DVNRN�EHVWH�HVSD] LR�KRUL�GXJX��HVSDUUX�LOXQ
KRUL�� ] HLQHDQ� EHVWH� HUD� EDWHDQ� LGD] WHQ� GXJXQ�� ,] DQ� HUH�
DQW] HNR� JDX] DN� LGD] WHQ� MDUUDLWX� GXW�� HWD� HVSHURGXW
GHQERUDUHNLQ�OLEXUX�KRUUHN�ELJDUUHQ�SDUWH�EDW�L] DQJR�GXHOD�

� � �

1ROD� GHVNULEDWXNR� ] HQXNH� ] XUH� OHKHQHQJR� OLEXUXHQ
ELODNDHUD��] XUH�D] NHQ�ODQHWDUDLQR"

1LUH�NDVXDQ��LGD] WHD�H] � ] HQ� ] X] HQHDQ�KDUWXWDNR�HUDEDNL�EDW
L] DQ��( ] LQ�GXW�] HKD] WX�QRL] �HWD�QROD�KDVL�QLQW] HQ�LGD] WHQ��$UH
JXW[ LDJR� ] HUJDWLN����%HWLGDQLN�JRJRUDW] HQ�QDL] �LGD] WHQ��8P HD
QLQW] HQHWLN��2UGXWLN�KRQD��DUQDV�KDUW] HNR�P RGXD�EDLOLW] DQ�

=XUH�REUHN�VDUUL�XP RUHD��P DOHQNRQLD�HWD�HJXQHURNRWDVXQD
X] WDUW] HQ� GLWX] WH�� =HU� JDUUDQW] L� GXWH� HOHP HQWX� KRULHN� ] XUH
LGD] NHUDQ"

/ DQ�OLWHUDULR�JX] WLHWDQ�ELODNDHUD�EDW�HJRWHQ�GD��1LUH�NDVXDQ�
KDVL� QLQW] HQ� XP RUH� QDKLNR� ] DUDWDWVXD� SUDNWLNDWX] �
' HQERUDUHNLQ�� P DOHQNRQLDUL� OHNXD� KDUW] HQ� DUL� ] DLR�� ' HQD
GHQ�� EHWL� GDJR� XP RUH� DUUDVWRD� LGD] WHQ� GXGDQHDQ�� QDKL] � HWD
RUDLQ�OHKHQ�EDLQR�JXW[ LDJR�DJHUWX�

q/ RV�FXHUSRV�GH�ODV�QDGDGRUDVr �ODQHDQ�DKRWV�QDUUDWLER�RVR
SURILODWXD� DJHUL� GD� MDGD�� 1ROD� XVWH� GX] X� HEROX] LRQDWX� GHOD
DKRWV� KRUL� q8Q� OXJDU� P HMRUr � HGR� q$QWHV� GHO� 3DUDÊVRr
EH] DODNR�ODQHWDUD�LULWVL�DUWH"

$LWRUW] HQ� GXW� KRUUHODNR� ELODNDHUD� L] DQ� GHOD�� EDLQD� QROD
D] DOGX" �] HUWDQ�GDW] D" �( ] LQ�GXW��HJLD�HVDQ��ELODNDHUD�KRUUHWDQ
qLSDURUUDW] r � EDW� LGHQWLILNDW] HD�� =LXU� GLV] LSOLQD� DUWLVWLNR
JX] WLHWDQ� SUR] HVXDN� HUUHSLNDW] HQ� GLUHOD� P RGX� EHUHDQ�� EDLQD
H] �GLUD�SUR] HVX�DUUD] LRQDODN�

q8QD� FLXGDG� GHO� QRUWHr � ODQDN� EHJLUDGD� LQWLP RD� HWD� LD
EHODXQDOGL] NRD� HVNDLQW] HQ� GX�� =HU� OHNXWDQ� NRNDW] HQ� GD
OLEXUX�KDX�] XUH�LELOELGH�OLWHUDULRDQ"

1RODEDLW�� QREHOD� KRUL� GD� QLUH� QDUUD] LRULN� LQWLP RHQD�
SHUWVRQDOHQD�� %HUWDQ�� KLULDN� �LSDUUDOGHNR� KLULDN� HGR�� KREHWR
HVDQGD�� LSDUUDOGHNR� KLUL� EDWHN�� EHUH� L] HQD� H] � GHODNR
DLSDW] HQ��JDUUDQW] L�KDQGLD�GX�� ( WD�KLUL�KRUUHN��QRVNL�� ] HULNXVL
KDQGLD� GX� QLUH� KLULDUHNLQ�� %LOERUHNLQ�� 1LUH� LGDW] LHWDQ� EHVWH
OHNX� EDW] XN� DLSDW] HQ� GLWXW�� ' RQRVWLD�� * DVWHL] �� %DUW] HORQD�
0 DGULO�� ( OJRLEDUf � EDLQD�� ] X] HQHNR� DUUD] RL� EDL� L] DQ� JDEH�
%LOER��EHUH] ��H] �DJHUW] HD�HUDEDNL�GXW�
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8UWH�KDXHWDQ�] HKDU�HOHEHUULD��LSXLQD�HWD�SRHVLD�W[ DQGDNDW] HQ
DULWX� ] DUD�� =HLQ� P RP HQWXWDQ� MRW] HQ� GX] X� JHQHUR� EDNRLW] HUD�
HWD�] HU�HVNDLQW] HQ�GL] X�EDNRLW] DN"

1LN� HVDQJR� QXNH� QDUUDW] DLOHD� QDL] HOD�� ( UUHVSHWX� KDQGLD� GLRW
SRHVLDUL�� * HQHUR� KRUUHWDQ� ] HUEDLW� LGDW] L� EDGXW� HUH�� H] � QDL]
NRQWVLGHUDW] HQ� EHQHWDNR� ROHUNDUL� EDW�� ,SXLQDUL� HWD� QREHODUL
GDJRNLHQH] ���� LVWRULR� EDW� EXUXUDW] HQ� ] DLGDQHDQ�� H] � GXW� LQRL]
HUDEDNLW] HQ� OX] H� DOD� P RW] � LGDW] LNR� GXGDQ�� EXUXUDW] H� KRUUHNLQ
GDWRU�MDGD�JHQHURD�W[ HUWDWXWD�

' HVEHUGLQ� ODQ� HJLWHQ� GX] X� q1XHVWUD� KLVWRULDr � EH] DODNR� LSXLQ�
OLEXUX�EDWL�KHOW] HQ�GLR] XQHDQ"

/ LEXUXHQ�NRQILJXUD] LRDQ��EHWL�HVDWHQ�GXW�LSXLQ�OLEXUXHN�SRHVLD
OLEXUXHQ�DQW] D�GXWHOD��H[ HNX] LRD�SODQLILND] LRDUHQ�DXUUHWLN�GRD�
1REHODQ� DOGHUDQW] L] � JHUWDW] HQ� GD�� SODQLILND] LRD� H[ HNX] LRDUHQ
DXUUHWLN� GRD�� 1L� LSXLQDN� LGD] WHQ� LELOW] HQ� QDL] �� HWD� JHUR� OLEXUXD
QROD� NRQILJXUDWX� JDOGHW] HQ� GLRW� QHXUH� EXUXDUL�� ] HU� SLH] D� MDUUL
HGR� NHQGXf � HWD� QROD� RUGHQDWX�� 1REHODQ�� DOGL] �� GHQD
SODQLILNDWX� EHKDU� GD� KDVL� DXUUHWLN� �JHUR�� LGD] WHDQ�
GHVELGHUDSHQDN�EDGLUD�HUH��

=XUH� SRHVLD�OLEXUXDQ�� q/ DV� FRVDV� GH� HVWH� P XQGRr �� KL] NHUD
] RUURW] DJRD� HWD� JDUELDJRD� GDUDELO] X�� 1ROD� DOGDW] HQ� GD� ] XUH
VRUP HQ�SUR] HVXD�SRHVLD�LGD] WHDQ"

6RUW] H� SUR] HVXDUL� GDJRNLRQH] �� KRUL� GD� LGDW] L� GXGDQ� OLEXUXULN
DUUDURHQD�� � � � SRHP D� GLUD�� EDLQD� � � � XUWHWDQ� ] HKDU� LGDW] LDN�
,GDW] L�GXGDQ�OLEXUXULN�ODEXUUHQD�GHOD�XVWH�GXW�HWD��DOGL�EHUHDQ�
GHQERUD� JHKLHQ� HUDP DQ� GLGDQD�� $JLDQ� D] DOSHQD� GD�� OHKHQ
QLRHQ� EH] DOD�� H] � GXGDOD� QHXUH� EXUXD� SRHWDW] DW�� / DQD� RVR
P RWHOD� L] DQ� ] HQ�� P DQWVRD�� +DOD� HUH�� ] LXU� QHQJRHQ� D] NHQHDQ
OLEXUX�EDW�HJRQJR�] HOD�

1RL] � VHQWLW] HQ� GX] X� WHVWX� EDW� u SRHP D� ] HLQ� HOHEHUULD� L] DQu
EHKLQ�EHWLNR�DP DLWXWD�GDJRHOD"

( ] � GXW� H] DJXW] HQ� VHQWLP HQGX� KRUL�� WHVWX� EDW� qDP DLWXWDr
GDJRHOD�� $P DLWXW] DW� HP DWHQ� GXW� LQSUHQWDUD� GRDQHDQ�� 2UGXUD
DUWH��EHKLQ�EHKLQHNR�JDX] D�EDW�L] DQJR�GD�

q$QWHV� GHO� 3DUDÊVRr � ODQHDQ� QRUWDVXQDUL�� RURLP HQDUL� HWD
JDOHUDUL� EXUX] NR� JDOGHUDN� SODQWHDW] HQ� GLUD�� =HU� LQWHUHVDWX
] LW] DL] XQ�EHUH] LNL�OLEXUX�KRUUHWDQ�D] WHUW] HD"

. RQWXUDWX� QDL] � EDW] XHWDQ� QLUH� QDUUD] LRDN� HOHP HQWX
DXWRELRJUDILNR] � EHWHWD� GDXGHOD�� HWD� EHVWH� KDLQEDW� QDUUD] LRWDQ
HOHP HQWX� DXWRELRJUDILNR� KRULHN� H] � GLUHOD� DJHUW] HQ� H] HUWDUDNR�
( ] LQ� GXW� NRQWURODWX� EXOW] DGD� KRUL�� HGR� RQGRULR� KRULf � %DLQD
HVDQ� EHKDUUD� GDJR� q$QWHV� GHO� 3DUDÊVRr � L] DQJR� ] HOD�� XVWH�� QLUH
OLEXUXULN�DXWRELRJUDILNRHQHWDNR�EDW�

=XUH� REUHWDQ� P DL] � WDUWHNDW] HQ� GLUD� LURQLD� HWD� JR[ RWDVXQD�
GHVLOXVLRD� HWD� DUJLWDVXQD�� =HU� SDSHU� MRNDW] HQ� GX� XP RUHDN
] XUH�OLWHUDWXUDQ"

,NXVWHQ� GX] XQH] �� D] DOSHQDN� HP DWHUDNRDQf � ODUUL� LELOW] HQ� QDL] �
( VDQ�GL] XGDQH] ��NRQWXUDWX�QDL] �QLUH�QDUUD] LRHWDQ�XP RUHD�DW] HUD
MRDQ� GHOD�� HGR� JHUR� HWD� DW] HUDJR� JHUDW] HQ� GHOD�� 2UDLQGLN�
QRL] HDQ� EHKLQ�� XP RUHNR� Î DEDUGXUDN� HGR� ] HUW] HODGDN� DJHUW] HQ
GLUD��EDLQD�HJLD�HVDQ�QLUH�OHKHQ�OLEXUXHWDQ�XP RUHD�RUDLQ�EDLQR
SUHVHQWHDJR� ] HJRHQ�� %DGDNLW� KRQHOD� GHOD�� EDLQD� H] LQ� GXW
D] DOSHQLN�HP DQf
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q8QD� FLXGDG� GHO� QRUWHr � OLEXUXDN� HVDQDKL� SHUWVRQDO� HWD
VLQEROLNR] � EHWHWDNR� HVSD] LR� EDW� LUXGLNDW] HQ� GX�� 1ROD
HUOD] LRQDW] HQ� GD� ] XUH� ODQD� %LOEDRUHNLQ� HWD�� RUR� KDU�
( XVNDGLUHNLQ" �

%LOER�EHWL�GDJR�SUHVHQWH�QLUH�ODQHDQ��%DLQD��HVDQ�GXGDQH] ��H]
GXW�EHKLQ�HUH�DLSDW] HQ��� ( VWLOR�IRUP XOD� �EDW�GD��%HVWH�QREHODN
HUH� %LOERQ� HWD� LQJXUXHWDQ� JHUWDW] HQ� GLUD�� EDLQD� KLULD� H] � GD
DLSDW] HQ��+DOD�HWD�JX] WL] �HUH��� HXVNDO�JDWD] ND� �GHLW] HQ�GXJXQD
HOHEHUUL� KRUUHWDQ� HWD� ODX] SDERVW� LSXLQHWDQ� EDLQR� H] � GDJR
SUHVHQWH�� DUJL� HWD� JDUEL�� ( XVNDO� SROLWLND�� HXVNDOGXQD� QDL] HQ
DOGHWLN�� LQWHUHVJDUULD� HJLWHQ� ] DLW�� 3UHQWVD� DUWLNXOXHWDQ� KLW]
HJLWHQ�GXW�SROLWLNDUL�EXUX] ��EDLQD�QLUH�OLWHUDWXU�ODQHDQ�KRUUHN�H]
GDXND�SLVX�KDQGLULN�

q$QWHV� GHO� 3DUDÊVRr � HGR� q8QD� FLXGDG� GHO� QRUWHr � EH] DODNR
ODQHWDQ� GHQERUDUHQ� MRDQDUL� EXUX] NR� JRJRHWD� QDEDUL� GD�
,W] XOW] HQ�] DUHQ�JDL�HUUHSLNDNRUUD�DO�GD�] XUHW] DW"

%HWL� HVDQ� GXW� GHQERUDUHQ� MRDQD� JDL� OLWHUDULR� KDQGLD� GHOD�� ( WD�
LGD] WHQ� GXGDQHDQ�� JDUUDQW] LWVXHQD� GD�� +HULRW] DN� EHUDN
EL] LW] DUHQ� JDX] D� DVNR� VXQWVLW] HQ� GLWX�� EDLQD� GHQERUDUHQ
MRDQDUHQ�SRGHULR] �GHQ�GHQD�GHVDJHUW] HQ�GD��( SH�HUWDLQHUD�HGR
HSH�OX] HD��GHQD�GHVDJHUWXNR�GD��2EVHVLRQDW] HQ�QDXHQ�] HUEDLW
GD��JDL�OLWHUDULR�] HLQ�SHUWVRQDO�EH] DOD�

,UDNXUOH� EHUUL� EDWL� ] XUH� OLEXUX� EDNDUUD� JRP HQGDWX� EHKDUNR
ED] HQLR��] HLQ�DXNHUDWXNR�] HQXNH�HWD�] HUJDWLN"

=DLOD� HJLWHQ� ] DLW� KRUUHODNR� JRP HQGLR� EDW� HJLWHDf � %XHQR�
QRUEDLWHN� QLUH� OLWHUDWXUDUD� KXUELOGX� QDKLNR� EDOX�� XVWH� GXW
q$QWHV�GHO�3DUDÊVRr �P RGX�RQD�L] DQJR�OLW] DWHNHHOD�KRUUHWDUDNR�

=HUWDQ�DUL�] DUD�ODQHDQ�XQH�KRQHWDQ" �

,GD] OH� EDWHQ� RUGHQDJDLOXD� ] XUUXQELOR� EDW� GD�� 0 DHOVWURP � EDW�
( VDWHUDNR�� QLUH� RUGHQDJDLOXDQ� KLUX] SDODX� OLEXUX� H] EHUGLQHQ
SURLHNWXDN�GDXGH��HWD�EHUUDUJLWDUDW] HNR�SURLHNWXDN�HUH�EDL�

,GD] WHNR�RUGXDQ��EDGLWX] X�RKLWXUD�HGR�P DQLDUHQ�EDW"

1RVNL�� %DW] XN� HVDQJR� � GL] NL] XW�� OHKHQHQJR� EHUWVLRD
RUGHQDJDLOXDQ�LGD] WHQ�GXW��EDLQD�JHUR�] X] HQW] HQ�GXW�RVR��EDLQD
JXVWDW] HQ� ] DLW� KRUL� SDSHUHDQ� HJLWHD�� SXQWD� ILQHNR� HUURWXODGRUH
JRUUL� EDWHNLQ�� * LURDN� H] � GLW� DVNR� HUDJLWHQ�� HVDWHUDNR�� IROLR
KRULHN� ] X] HQGX� GLW] DNHW� ] DUDWD] � EHWHWDNR� NDIHWHJL� EDWHDQ�
* DLQHUD�� ] X] HQNHWD� SUR] HVXD� REVHVLERD� GD�� LSXLQ� EDWHN�
DGLELGH] �� KRJHL� HGR� KRJHLWD� KDP DU� EHUWVLR� H] DJXWX� GLW] DNH�
SDSHUHDQ��EXNDWXWD�HJRQ�DXUUHWLN�� ( WD�QREHOD�EDWHQ�EHUWVLRDN�
SDSHUH] NR� ] X] HQNHWHQ� HWD� SDQWDLODNR� ] X] HQNHWHQ� DUWHDQf
P LODND�L] DQ�GDLWH] NH�

%HUUL] � HUH� ] XWDEHJLOH� ] DUD�� RUDLQJRDQ� &UÐQLFD� 9DVFD
HJXQNDULDQ�� =DLOD� DO� ] DL] X� KRUL� OLWHUDWXUD� LGD] WHDUHNLQ
X] WDUW] HD"

. D] HWDULW] D� ] XWDEHUD�EXHOWDW] HD�L] DQ�GD��XUWH�DVNRUHQ�RQGRUHQ�
,OXVLR] � EHWHULN� QDJR� LW] XOHUD� KRUUHNLQ�� 1LUH� NDVXDQ�� ND] HWDULW] D
�] XWDEHDN� LGD] WHD�� OLWHUDWXUD� P RGX� EDW� GD�� ( VDOGL� EDNRLW] D
RVDW] HD�� EHKLQW] DW�� NRVWD� HJLWHQ� ] DLW� EDL� DUWLNXOX� EDWHDQ� EDL
QREHOD�EDWHDQ�HJLWHD�
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/ DQ�KRQHWDQ�qHXVNDO�SURELQW] LDNr �HGR�qKLUX�HXVNDO�SURELQW] LDNr �DLSDW] HQ�GLWXJXQHDQ��%L] NDLD�� * LSX] NRD�HWD�$UDEDUL�EXUX]
KLW] � HJLQJR� GXJX�� ( XVNDO� KLVWRULD� SROLWLNRD� HWD�� EHUH] LNL�� HJXQJR� ( XVNDO� $XWRQRP LD� ( UNLGHJRD� RVDW] HQ� GXWHQ� KLUX
SURELQW] LHWDNR� IRUX] DOHWDVXQ� OLEHUDO� KLVWRULNRD� JDL] NL�XOHUWX] � HWD� WUDQSD] � EHWHWD� GDJR�� 7HVWX� KRQHWDQ� H] � GXW� QHXUH� EXUXD
DXUNH] WXNR� JDL� KRQL� EXUX] � HJLD� GLRHQ� EDNDUUD� EH] DOD�� H] WD� JXW[ LDJR� HUH�� ( JLQ� QDKL� GXGDQD� GD� KLUX� HXVNDO� SURELQW] LHQ
HUUHDOLWDWH� KLVWRULNR� HWD� SROLWLNRDUL� HUUHSDVR� EDW� HP DWHD�� KDUHQ� IRUX] DOHWDVXQ� OLEHUDODUHQ� LNXVSHJLWLN�� EDL� HWD� HXVNDO
KLVWRULD� SROLWLNR� JDUDLNLGHD� ] HGDUULW] HQ� GXWHQ� ] XOR� EHOW] � HGR� OXEDNL� HGR� KDUUHVL� QDJXVLDN� DJHULDQ� XW] L] � HUH�� R] WRSR� KRULHN
JX] WLHN� KLVWRULD� KDX� XOHUW] HD� HUDJR] WHQ� EDLWXWH�� $OGL� EHUHDQ�� SUREOHP DWLND� KDX� WUDWDW] HNR� MDUUDLELGH� KLVWRULRJUDILNRDN
H] DJXWDUD] LNR�GLWXJX�

+RUUHOD�� OHKHQHQJRDUHQ� SULQW] LSLRHN� EHUH� DGLHUD] SHQLN
] RULRQWVXHQD� ELJDUUHQDUHQ� JDX] DW] H� MXULGLNR�SROLWLNRHWDQ
HWD�LQVWLWX] LRQDOHWDQ�DXUNLWX�] XWHQ��

+RUUHQEHVWH] �� HXVNDO� IRUX�HUDNXQGHDN� HUUHVSHWDWX� HWD
LQGDUWX� HJLQ� ] LUHQ� ( VSDLQLDNR� HUUHJLP HQ� OLEHUDO
P RGHUDWXDUHQ� EDLWDQ�� ( VDQ� OLWHNH� HXVNDO� SURELQW] LDN�
EHUHQ� %DW] DU� 1DJXVLHNLQ� HWD� ) RUX� $OGXQGLHNLQ�
P LQLDWXUD] NR� ( VSDLQLD� P RGXNR� EDW� RUGH] NDW] HUD� HWRUUL
] LUHOD�� HXVNDO� KLULEXUXHWDWLN� ] HLQ� 0 DGULOGLN� SROLWLNDUL� OLEHUDO
P RGHUDWXHQ� HOLWH� EDWHN� JREHUQDWXWD�� HWD� KRULHQ� DUWHDQ
QDEDUP HQGX� ] LUHQ� 3HGUR� GH� ( JDÎ D� HXVNDO� DOGHWLN� HWD
/ RUHQ] R� $UUD] ROD� ( VSDLQLDNR� DOGH� RURNRUUHWLN� �D] NHQ
SROLWLNDUL� KRQL� EXUX] �� HUUHIHUHQW] LD] NR� OLEXUXD� $QWRQLR
0 DUWÊQH] � 0 DQVLOODUHQD� GD�� / RUHQ] R� $UUD] ROD� R� HO� ( VWDGR
/ LEHUDOFDWÐOLFR��� � � � ��

� � �

/ HKHQLN� HWD� EHKLQ�� ( VSDLQLD� RVDW] HQ� GXWHQ� EHVWH� SURELQW] LD
JX] WLHQ� DXUUHWLN� HXVNDO� SURELQW] LHQ� EL] LW] D� DVNR] � OX] HDJRD
DLSDWX� EHKDU� GD�� ; ,9� HWD� ; 9�� P HQGHHWDWLN� DXUUHUD�� KLUX
HXVNDO� SURELQW] LDN�� [ HKHWDVXQ� W[ LNL� EDW] XN� L] DQ� H] LN
�DGLELGH] �� 2Î DWL�� EHWLGDQLN� * LSX] NRDUL� ORWXD� EDLQD
SURELQW] LDQ� EHKLQ� EHWLNR� LQWHJUDWX� JDEHD� � � � � HUD� DUWH��
JDXU� HJXQ� GLUHQ� EH] DOD� RVDWXWD� ] HXGHQ�� +RUL� IURJDW] HNR�
SURELQW] LD� EDNRLW] DUL� HVNDLQLWDNR� P RQRJUDILNRDN� NRQWVXOWD
GDLWH] NH� ) XQGDFLÐQ� 3RSXODU� GH� ( VWXGLRV� 9DVFRV� GHODNRDUHQ
ZHEJXQHDQ�

-DYLHU� GH� %XUJRV� OLEHUDO� P RGHUDWXDN� � � � � NR� ( VSDLQLDUHQ
EDQDNHWD� SURELQW] LDOD� HJLQ� ] XHQHDQ�� HXVNDO� SURELQW] LHQ
P XJDN�DVSDOGLWLN� ] LUHQ�EH] DOD�JHUDWX�] LUHQ��$OGL] �� ( VSDLQLDNR
JDLQHUDNR� SURELQW] LHN� RUDLQGLN� H] � ] LWX] WHQ� XQH� KRUUHWDWLN
DXUUHUD� KDLHQW] DW� H] DUULWDNR� P XJDN�� +RUUHJDWLN�� HXVNDO
SURELQW] LHN� �HWD� 1DIDUURDN�� EHUHQ� KLULEXUXDUHNLNR� L] HQ
GHVEHUGLQD� GXWH�� � � � � NR� D] DURDUHQ� � � HNR� -DYLHU� GH
%XUJRVHQ� %DQDNHWD� 3URELQW] LDODUL� EXUX] NR� ' HNUHWXDUHQ� � �
DUWLNXOXDQ� DLWRUW] HQ� GHQ� EH] DOD�� $OGL] �� ( VSDLQLDNR� EHVWH
SURELQW] LD�JX] WLHN�EHUHQ�KLULEXUXDUHQ�L] HQD�GDUDP DWH�

( WD� OHJH� KRUUHQ� � �� DUWLNXOXDQ� HXVNDO� SURELQW] LD� EDNRLW] D
EDNDUULN� ] HUUHQGDW] HQ� GD�� HXVNDO� HVNXDOGH� EDWHDQ� VDUWX
JDEH�� $OGL] �� ( VSDLQLDNR� EHVWH� SURELQW] LD� JX] WLDN� EHUHQ
HVNXDOGH� KLVWRULNRHWDQ� NRNDW] HQ� GLUD�� ( VDQ� GDLWHNH�� EHUD] �
HXVNDO� SURELQW] LDN� ( VSDLQLDUHQ� EDQDNHWD� SURELQW] LDOHUDNR
HUHGXD� L] DQ� ] LUHOD� � � � � WLN� DXUUHUD�� ( WD�� DOGL� EHUHDQ�� KRUUHN
HVDQ� QDKL� GX� OLEHUDOLVP R� P RGHUDWXDN� HJLQGDNR� ( VSDLQLDUHQ
EDQDNHWD� SURELQW] LDODN� HXVNDO� SURELQW] LHQ� H[ LVWHQW] LD
EHUUHWVL�HWD�VHQGRWX�] XHOD�

/ LEHUDOLVP R� P RGHUDWXD] � DUL� JDUD�� � � � � NR� ) RUX� / HJHDUHQ
HODERUD] LRDQ� HUH� SURWDJRQLVWD� L] DQ� ] HQD�� � � � � NR
. RQVWLWX] LRDUHQ� HVSDUUXDQ� HXVNDO� SURELQW] LHQW] DNR� IRUX
HUUHJLP HQ� OLEHUDOD� EHUP DWX� ] XHQD� HWD� � � � � NR� / HJHDQ� EHUH
HUDJLQD� DP DLWX� ] XHQD�� HXVNDO� IRUX� HUDNXQGHDN� H] DEDWX
] LUHQHDQ�� -DYLHU� 3ÆUH] � 1×Î H] HN� q( O� 3DÊV� 9DVFR� D� P HGLDGRV
GHO� VLJOR� ; ,; �� � � � � �� � � � �� OD� UHDOL] DFLÐQ� GH� OD� XWRSÊD
FRQVHUYDGRUDr � NDSLWXOXDQ� �$QWLJXR� 5ÆJLP HQ� \ � / LEHUDOLVP R�
+RP HQDMH� D� 0 LJXHO� $UWROD� OLEXUXDQ�� � �� ERO��� � � � � �� � � � �� � �
RU��� D] DOW] HQ� GXHQ� EH] DOD�� � � � � WLN� � � � � UD� ELWDUWHNR� DOGL
SROLWLNRDN� OLEHUDOLVP R� P RGHUDWX� HVSDLQLDUUDUHQ� HWD� HXVNDO
OLEHUDOLVP R�P RGHUDWXDUHQ�DUWHNR�X] WDUNHWD�HNDUUL�] XHQ��

�x�D�3�%�ç���b�j �ù�Ø�ù
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+RUUHOD�� OHKHQHQJRDUHQ� SULQW] LSLRHN� EHUH� DGLHUD] SHQLN
] RULRQWVXHQD� ELJDUUHQDUHQ� JDX] DW] H� MXULGLNR�SROLWLNRHWDQ� HWD
LQVWLWX] LRQDOHWDQ�DXUNLWX�] XWHQ��

+RUUHQEHVWH] �� HXVNDO� IRUX�HUDNXQGHDN� HUUHVSHWDWX� HWD
LQGDUWX�HJLQ�] LUHQ�( VSDLQLDNR�HUUHJLP HQ�OLEHUDO�P RGHUDWXDUHQ
EDLWDQ�� ( VDQ� OLWHNH� HXVNDO� SURELQW] LDN�� EHUHQ� %DW] DU
1DJXVLHNLQ� HWD� ) RUX� $OGXQGLHNLQ�� P LQLDWXUD] NR� ( VSDLQLD
P RGXNR� EDW� RUGH] NDW] HUD� HWRUUL� ] LUHOD�� HXVNDO� KLULEXUXHWDWLN
] HLQ� 0 DGULOGLN� SROLWLNDUL� OLEHUDO� P RGHUDWXHQ� HOLWH� EDWHN
JREHUQDWXWD�� HWD� KRULHQ� DUWHDQ� QDEDUP HQGX� ] LUHQ� 3HGUR� GH
( JDÎ D� HXVNDO� DOGHWLN� HWD� / RUHQ] R� $UUD] ROD� ( VSDLQLDNR� DOGH
RURNRUUHWLN� �D] NHQ� SROLWLNDUL� KRQL� EXUX] �� HUUHIHUHQW] LD] NR
OLEXUXD�$QWRQLR�0 DUWÊQH] �0 DQVLOODUHQD�GD��/ RUHQ] R�$UUD] ROD�R
HO�( VWDGR�/ LEHUDOFDWÐOLFR��� � � � ��

-DYLHU� 3ÆUH] � 1×Î H] HQ� DUDEHUD�� OLEHUDOLVP R� P RGHUDWX� HXVNDO�
HVSDLQLDUUDUHQ� LQWHUHVHQ� EDWHUDW] H� KRUL� ERVW� SXQWXWDQ
] HKD] WXNR�OLW] DWHNH�

� � � � NR� XUULDUHQ� � � HNR� OHJHD�� IRUX�VLVWHP D� RVRDUHQ
JLOW] DUUL�
) RUX] DOHWDVXQD� ,VDEHO� ,,�DUHQ� P RQDUNLDUHNLQ
LGHQWLILNDW] HD�
3URELQW] LDNR� DGP LQLVWUD] LR� EDW� HUDLNLW] HD�� ) RUX� $OGXQGLD
DUGDW] �L] DQJR�GXHQD�
6XIUDJLR� ] HQWVLWDULRD� HWD� HOLWH� P RGHUDWXHQ
SURWDJRQLVP RD��EDL�0 DGULOHQ��EDL�HXVNDO�SURELQW] LHWDQ
) RUX�DUDXELGH� EHUULD�� DVNDWDVXQDUHQ� HWD� RUGHQDUHQ
VLQWHVL�NRQWVHUEDGRUH�JLVD�

-DYLHU� 3ÆUH] � 1×Î H] HN� GLRHQH] �� 0 LJXHO� $UWRODN� ORWXUD� KRUL
DXUNLWX� ] XHQHWLN�� KDX� GD�� ; ,; �� P HQGHDUHQ� HUGLDOGHNR
( VSDLQLDQ� HXVNDO� SURELQW] LHWDQ� RKLNRD� GHQ� SULQW] LSLR� OLEHUDO
P RGHUDWX� KRUL�� JDUDLNR� KLVWRULRJUDILDUHQ� WRSLNR� ELKXUWX� GD�
%DLQD� SXQWX� KRUUHNLQ� H] LQ� QDL] � JHKLDJR� GHVDGRV� HJRQ�� KRUL
HJLD� EDOLW] �� XUUDWV� EDNRLW] HDQ� HUUHDOLWDWH� KRUL� DLWRUW] HNR
R] WRSR�DVNR�H] �EDLNHQXNH�DXUNLWXNR��* DUDL�KDUWD] �DUGXUDW] HQ
GHQ� KLVWRULRJUDILD� RVRDQ� �0 LJXHO� $UWROD� HWD� EHUH� MDUUDLW] DLOH
-DYLHU� 3ÆUH] � 1×Î H] � L] DQ� H] LN�� HUUHJLP HQ� OLEHUDO� P RGHUDWX
KDUHQ� SULQW] LSLR� HVDQJXUDWVXHQHQ� DUWHDQ� EHWL� EHUH
] HQWUDOLVP RD�QDEDUP HQW] HQ�GHODNR�

( ] LQ�GXJX�] HKD] WX�0 LJXHO�$UWROD�KLVWRULDODUL�KDQGLDN�HXVNDO
OLEHUDOLVP R� P RGHUDWXDN� ( VSDLQLDNR� OLEHUDOLVP R
P RGHUDWXDUHNLQ� ] XHQ� ORWXUD� ] HLQ� XQHWDQ� DXUNLWX� ] XHQ�
1RODQDKL� HUH�� DXUNLNXQW] DN� H] � ] XHQ� LQRODNR� HUDJLQLN� L] DQ
� � � � NR� . RQVWLWX] LRD�HJLQ� ] XWHQHQJDQ�� ( WD�VXSRVDW] HQ�GD
� � � � NR� . RQVWLWX] LRD� NRQVWLWX] LR� OLEHUDOD� GHOD�� � � � � NR
NRQVWLWX] LR�W[ RVWHQJLOHHN� IRUX� OLEHUDOLVP RDUHQ� JXW[ LHQHNR
H] DJXW] D�L] DQ�EDOXWH��H] �] XNHWHQ�RQDUWXNR��JXW[ LHQH] ��( $-N
HVNDWX� EH] DOD�� � � � � NR� ) RUX� / HJHD� LQGDUJDEHW] HD�� / HJH
KDX�OLEHUDO�P RGHUDWXHN�HJLQ�] XWHQ�HXVNDO�) RUXDN�HVSDLQLDU
NRQVWLWX] LRQDOLVP RDUHQ� EDLWDQ� EDEHVWHNR�� JRUDJR� LNXVL
GXJXQ� EH] DOD�� HWD� KLUX� HXVNDO� SURELQW] LHWDNR� OLEHUDO
P RGHUDWXHQ�HWD�JDLQRQW] HNR�HVSDLQLDU�OLEHUDO�P RGHUDWXHQ
DUWHNR� HQWHQWH� DGHLWVXD� EHUP DWX� ] XHQ�� %DLQD� � � � � NR
. RQVWLWX] LRDN� EHUH� HJLQ� ] XHQ� ( $-UHQ� MDUUHUD� HWD� � � � � NR
) RUX� / HJHD� LQGDUJDEHWX� ] XHQ�� %LJDUUHQ� ; HGDSHQ
,QGDUJDEHW] DLOHDQ�MDVRWD�GDJRHQ�EH] DOD�

( ] LQ�GXJX�] HKD] WX�0 LJXHO�$UWROD�KLVWRULDODUL�KDQGLDN�HXVNDO
OLEHUDOLVP R� P RGHUDWXDN� ( VSDLQLDNR� OLEHUDOLVP R
P RGHUDWXDUHNLQ� ] XHQ� ORWXUD� ] HLQ� XQHWDQ� DXUNLWX� ] XHQ�
1RODQDKL� HUH�� DXUNLNXQW] DN� H] � ] XHQ� LQRODNR� HUDJLQLN� L] DQ
� � � � NR� . RQVWLWX] LRD�HJLQ� ] XWHQHQJDQ�� ( WD�VXSRVDW] HQ�GD
� � � � NR� . RQVWLWX] LRD� NRQVWLWX] LR� OLEHUDOD� GHOD�� � � � � NR
NRQVWLWX] LR�W[ RVWHQJLOHHN� IRUX� OLEHUDOLVP RDUHQ� JXW[ LHQHNR
H] DJXW] D�L] DQ�EDOXWH��H] �] XNHWHQ�RQDUWXNR��JXW[ LHQH] ��( $-N
HVNDWX� EH] DOD�� � � � � NR� ) RUX� / HJHD� LQGDUJDEHW] HD�� / HJH
KDX�OLEHUDO�P RGHUDWXHN�HJLQ�] XWHQ�HXVNDO�) RUXDN�HVSDLQLDU
NRQVWLWX] LRQDOLVP RDUHQ� EDLWDQ� EDEHVWHNR�� JRUDJR� LNXVL
GXJXQ� EH] DOD�� HWD� KLUX� HXVNDO� SURELQW] LHWDNR� OLEHUDO
P RGHUDWXHQ�HWD�JDLQRQW] HNR�HVSDLQLDU�OLEHUDO�P RGHUDWXHQ
DUWHNR� HQWHQWH� DGHLWVXD� EHUP DWX� ] XHQ�� %DLQD� � � � � NR
. RQVWLWX] LRDN� EHUH� HJLQ� ] XHQ� ( $-UHQ� MDUUHUD� HWD� � � � � NR
) RUX� / HJHD� LQGDUJDEHWX� ] XHQ�� %LJDUUHQ� ; HGDSHQ
,QGDUJDEHW] DLOHDQ�MDVRWD�GDJRHQ�EH] DOD�

� � �

q%DLQD�� � � � NR�. RQVWLWX] LRDN�EHUH
HJLQ�] XHQ�( $-UHQ�MDUUHUD�HWD�� � � � NR

) RUX�/ HJHD�LQGDUJDEHWX�] XHQ�
%LJDUUHQ�; HGDSHQ�,QGDUJDEHW] DLOHDQ

MDVRWD�GDJRHQ�EH] DOD�r
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( XVNDO� KLVWRULD� SROLWLNRDQ� GDJRHQ� EHVWH� WRSLNRHWDNR� EDW
IRUDOWDVXQD�$QW] LQDNR� ( UUHJLP HQDUHQ�KHUHQW] LDW] DW�KDUW] HD�GD�
] DKDUNLWXD�� ] DKDUUD�� +RUUHOD�� H] � GD� H] DJXW] HQ� IRUX�
OLEHUDOLVP RDN� ; ,; �� P HQGHDQ� L] DQ� ] XHQ� IXQWVH] NR� ] HUHJLQD�
( ] NHUUHNR� SHUWVRQHQ� DUWHDQ�� DOGL] �� QDKLDJR� GD� IHGHUDOLVP RD
IRUX] DOHWDVXQD� EDLQR�� ) HGHUDOLVP RD� IRUX] DOHWDVXQD� EDLQR
QDKLDJR� GXWHQ� SHUWVRQD� KRULHN� XVWH� GXWH� IHGHUDOLVP RD�
IRUX] DOHWDVXQD� H] � EH] DOD�� DXUUHUDNRLD� HWD� P RGHUQRD� GHOD�
%DLQD� H] � GDNLWH�� KDODEHU�� WUDGL] LRQDOLVP RWLN� GDWRUUHQ
IHGHUDOLVP R� EDW� GDJRHOD�� ) HGHUDOLVP RD�� JDXU� HJXQ�� EDWH] � HUH
362( WLN� HWD�� RUR� KDU�� H] NHUUHWLN� DOGDUULNDW] HQ� GD�� +LUX� HXVNDO
SURELQW] LHWDQ�� DGLELGH] �� 36( N� IHGHUDOLVP RD� DOGDUULNDW] HQ� GX
HWD� DOGL� EHUHDQ� IRUX� HUDNXQGHDN� NULWLNDW] HQ� GLWX�� LUDJDQDUHQ
] DWLW] DW� KDUW] HQ� GLWXHODNR�� HUOLNLDW] DW�� WUDEDW] DW�� ) HGHUDOLVP RD�
KDLHQ� XVWH] �� XGDOHUULHWDWLN� DELDWX� HWD� KRUWLN� DXWRQRP LD
HUNLGHJRUD�LJDUR] �DUWLNXODWX�EHKDUNR�OLW] DWHNH��SURELQW] LDNR�IRUX
HUDNXQGHDN� �$OGXQGLDN� HWD� %DW] DU� 1DJXVLDN�� DOGH� EDWHUD
XW] LWD�� KDXHN� ] HUELW] XDN� HWD� JDVWXDN� ELNRL] WX� EDLQR� H]
EDLOXNHWH�HJLQJR�

-DUUHUD� KRUUHQ� DXUUHDQ�� JRJRUDWX� EHKDU� GXJX� HVNXLQHNR
IHGHUDOLVP R� EDW� GDJRHOD�� 9¾] TXH] � GH� 0 HOOD� HGR� KDUHQ� LNDVOH
9ÊFWRU�3UDGHUD�EH] DODNR�SHUWVRQD�RVSHWVXHN�RUGH] NDWXD�� -XDQ
9¾] TXH] � GH� 0 HOOD�� DGLELGH] �� ( VSDLQLDNR� HVNXDOGH� EDNRLW] HNR
IRUXDN� �OHJHDN� HWD� SULELOHJLR� KLVWRULNRDN�� EHUUHVNXUDW] HDUHQ
DOGH� DJHUWX� ] HQ�� ( WD� ( VSDLQLDUHQ� EDWDVXQD� H] � ] XHQ
] HQWUDOL] D] LRDQ� RLQDUULW] HQ�� HUUHVXP D� DXWRQRP RHQ� IHGHUD] LRDQ
EDL] LN�� 0 HOODUHQ� HUHGX� SROLWLNRDN� P RQDUNLD� LQGDUWVX� EDW
DXUUHLNXVWHQ� ] XHQ�� EDLQD� HVNXDOGHHWDNR� DXWRQRP LDN
HUUHVSHWDW] HQ� ] LWXHQD�� +RUUHWDUDNR�� qP RQDUNLD� IHGHUDWLERDr
L] HQD� HUDELOW] HQ� ] XHQ�� ( UUHJH� . DWROLNRHQ� HWD� ) HOLSH� ,,�DUHQ
( VSDLQLDQ�LQVSLUDWXD��HWD�HUUHVXP D�EDWDVXQ�EDWHN�RVDWXD��QRQ
HUUHVXP D�EDNRLW] D�EHUH�OHJHHQ�DUDEHUD�DUDXWXNR�] HQ�

$EHUW] DOHWDVXQDUHQ�HVSDUUXDQ�� IRUXDN�HUH��OLEHUDODN�L] DQ�EDGLUD
HUH��DEHUW] DOHWDVXQDUHQ�DWDULNRDN�L] DQ� ] LUHOD�XVWH�GD�� ,] DQ�HUH�
IRUXHN�� 6DELQR� $UDQDUL� EHUDUL� MDUUDLWX] �� H] � GXWH� ] HULNXVLULN
( VSDLQLDNR� KLVWRULD� SROLWLNRDUHNLQ�� EDL] LN� HWD� ( XVNDO� +HUULDUHQ
VXELUDQRWDVXQ�NRGH� SURSLR� HWD� HVSH] LILNRDN� GLUD�
) RUDOWDVXQDUHQ� HWD� DEHUW] DOHWDVXQDUHQ� DUWHNR� ORWXUD� KRUL
HJLD] WDW] HNR�� -RVHED� $JLUUHD] NXHQDJDUHQ� ( XVNDO� KHUULWDUUHQ
EXUXMDEHW] D� OLEXUXUD� MR� EHVWHULN� H] � GXJX�� $OEHUGDQLDN� � � � � DQ
DUJLWDUDWX� ] XHQ� OLEXUX� KDX� HWD� ORWXUD� ] X] HQD� H] DUW] HQ� GX� 3HGUR
( JDÎ D� HWD� -RVH� $QWRQLR� $JLUUHUHQ� DUWHDQ�� 6DELQR� $UDQD� HWD
$QJHO� =DEDODUHQ� ELWDUWH] �� / RWXUD� KRUUHN� H] � GX� NRQWXDQ� KDUW] HQ
OLEHUDO� IRUX] DOHHQ� HVSDLQROLVP R� VXWVXD�� H] WD� 6DELQR� $UDQDN
IRUX] DOH� JX] WLHNLNR� ] XHQ� NRQWUDNR� LULW] LD� HUH�� ( VDWHQ� GXJXQD
HJLD] WDW] HNR��QDKLNRD�GD�6DELQR�$UDQDN�) LGHO�GH�6DJDUP ÊQDJDUL
HJLQ� ] LRQ� P HVSUHW[ XD� JRJRUDW] HD�� 6DJDUP ÊQDJD� L] DQ� ] HQ
� � � � NR� / HJHDUHQ� DXUND� EHWL� SURWHVWD� HJLQ� ] XHQ� D] NHQ� OLEHUDO
P RGHUDWX� IRUX] DOHD� HWD� 6DELQR� $UDQDN� EHUDUL� EXUX] � ] LWXHQ
LULW] LDN� QLUH� 6DELQR� $UDQD� SDGUH� GHO� VXSUHP DFLVP R� YDVFR
�� � � � ��OLEXUXDQ�LNXV�GDLWH] NH��� � � �� � � �RUU�

( XVNDO� KLVWRULD� SROLWLNRDUHQ� OLEHUDOLVP R� IRUX] DOHD� XOHUW] HNR
EHVWH� R] WRSR� KDQGL� EDW� GD� EDLH] WDW] HD� ( XVNDO� $XWRQRP LD
( UNLGHJRNR� HJXQJR� HUUHJLP HQD� HXVNDO� QD] LRQDOLVP RDUHQ� HWD
VR] LDOLVP RDUHQ�DUWHNR�LQWHUHV�DOLDQW] DUHQ�HP DLW] D�GHOD��� � � � NR
$XWRQRP LD� ( VWDWXWXDQ� OHKHQ� DOGL] � JDX] DWX� ] HQD�� +RUUHOD
XOHUW] HQ� GXWH� -RVÆ� / XLV� GH� OD� * UDQMD� HWD� / XLV� 6DOD� * RQ] ¾OH]
KLVWRULDODULHN� 9LGDV� FUX] DGDV�� 3ULHWR� \ � $JXLUUH�� ORV� SDGUHV
IXQGDGRUHV� GH� ( XVNDGL� �/ LEXUXWHJL� %HUULD�� 0 DGULO�� � � � � �
OLEXUXDQ�� / DQ� KRQHWDQ� DOGH� EDWHUD� X] WHQ� GD� HXVNDO� OLEHUDOLVP R
KLVWRULNRDN� KLUX� HXVNDO� SURELQW] LHWDNR� HUUHJLP HQ� MXULGLNR�
SROLWLNRDUHQ�HUDNHWDQ�EHWHW] HQ�] XHQ�] HUHJLQD��* DXU�HJXQJR�KLUX
HXVNDO� SURELQW] LHWDQ� DEHUW] DOHWDVXQD� HWD� VR] LDOLVP RD� NRQWXDQ
KDUWX� EHKDUUHNR� LGHRORJLD� QDJXVLDN� GLUHOD� GLRHQ� LGHLD� KRUUHQ
NRQWUDSXQWX� JLVD�� -DYLHU� 8JDUWH� 7HOOHULDUHQ� ODQD� GXJX�� $XWRUH
KRQHQ� DUDEHUD�� � � � � NR� DOGH� qQD] LRQDOHDQr � &RYDGRQJD
QD] LRQDO�NRUSRUDWLER� EHUUL� EDW� VRUWX� ] HQ�� +DOD� MDVRW] HQ� GD� q( O
FDUOLVP R� HQ� OD� JXHUUD� GHO� � � �� HO� FXDVL�HVWDGR� QDFLRQDO
FRUSRUDWLYR�\ �IRUDO�HQ�OD�] RQD�YDVFR�QDYDUUDr �DUWLNXOXDQ��+LVWRULD
&RQWHP SRU¾QHD� DOGL] NDULDQ� �� � �� ] N��� � � � � ��� ,GHLD� KRUL� JDUDWX
] XHQ� -DYLHU� 8JDUWHN� / D� QXHYD� &RYDGRQJD� LQVXUJHQWH�� RUÊJHQHV
VRFLDOHV�\ �FXOWXUDOHV�GH�OD�VXEOHYDFLÐQ�GH�� � � � �HQ�1DYDUUD�\ �HO
3DÊV�9DVFR�OLEXUXDQ��0 DGULG��%LEOLRWHFD�1XHYD��� � � � ��

� � �

q( XVNDO�KLVWRULD�SROLWLNRDQ�GDJRHQ
EHVWH�WRSLNRHWDNR�EDW�IRUDOWDVXQD

$QW] LQDNR�( UUHJLP HQDUHQ
KHUHQW] LDW] DW�KDUW] HD�GD�

] DKDUNLWXD��] DKDUUD�r
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%DLQD�� LNXV� GH] DNHJXQ� EH] DOD�� HXVNDO� KLVWRULRJUDILD
JDUDLNLGHDUHQ� HJLOH� JDUUDQW] LWVX� KDXHN� LUDJDQ� DOWHUQDWLERDN
DOGDUULNDW] HQ� GLWX] WH�� EDL� QD] LRQDOLVP RDUHQD� �-RVHED
$JLUUHD] NXHQDJDUHQ� HVNXWLN��� VR] LDOLVP RDUHQD� �-RVÆ� / XLV� GH
OD�* UDQMD��HGR�NDUOLVP RDUHQD��-DYLHU�8JDUWH���EDLQD�LQROD�HUH
H] �OLEHUDOLVP RDUHQD�
( ] � GH] DJXQ� HVSHUR�� H] WD� HUH�� HVSDLQLDU� KLVWRULRJUDILDN
JDEH] LD� KRUL� NRQSRQW] HD�� * X] WL] � NRQWUDNRD�� ( VSDLQLDNR
OLEHUDOLVP R� P RGHUDWXD� D] WHUW] HQ� GHQ� EDNRLW] HDQ� H] � EDLWD
H] DJXW] HQ� ; ,; �� P HQGHDUHQ� HUGLDOGHNR� KDP DUNDGHWDQ
IRUX] DOHWDVXQD� JDUDWX� ] XHQ� HXVNDO� OLEHUDOLVP R
P RGHUDWXDUHNLQ� ] HULNXVLD� GXHQ� JX] WLD�� $GLELGH] �� ) UDQFLVFR
&¾QRYDV� 6¾QFKH] HQ� ( O� SDUWLGR� P RGHUDGR� OLEXUX� NODVLNRDN�
� � � � NRD� GHQDN�� H] � GLR� DWDO� ] HKDW] LN� HVNDLQW] HQ� HXVNDO
OLEHUDOLVP R� P RGHUDWXDUL�� ( GR� 5DP ÐQ�7RP ¾V� ) HUQ¾QGH]
EH] DODNR� DGLWX� RVSHWVX� EDWHN� / D� qGÆFDGD� P RGHUDGDr � \ � OD
HP HUJHQFLD� GH� OD� DGP LQLVWUDFLÐQ� FRQWHP SRU¾QHD� �� � � � �
OLEXUXDQ� H] � GLR� LQRODNR� DWDOLN� HVNDLQW] HQ� HXVNDO� OLEHUDOLVP R
P RGHUDWXDUL�IRUDOWDVXQDUHNLQ�GXHQ�KDUUHP DQHDQ��,] DQ�HUH��9�
NDSLWXOXDQ�� q$\ XQWDP LHQWRV�� ' LSXWDFLRQHV� SURYLQFLDOHV� \
* RELHUQRV� SROÊWLFRV�� OD� HMHFXFLÐQ� GH� XQ� SUR\ HFWR
FHQWUDOL] DGRUr � L] HQHNRDQ�� ] HQWUDOLVP R� OLEHUDO� P RGHUDWXDUHQ
LGHLD� LQGDUW] HQ� GX� EHUULUR�� HWD� H] � GX� DOGL� EHUHDQ� JHUWDW] HQ
GHQ� HXVNDO� IRUDOWDVXQD� DLSDW] HQ�� 1DKL] � HWD� HJLOH� KDX� JDLDQ
DGLWXD�GHQ� / RV�GHUHFKRV�KLVWÐULFRV�GH�ORV�WHUULWRULRV� IRUDOHV
�� � � � ��D] WHUODQ�NODVLNRDJDWLN�

( WD� JDX] D� EHUD� JHUWDW] HQ� GD� DOGL� JDUDLNLGHDUL� EXUX] NR
( VSDLQLDNR� HGR] HLQ� KLVWRULD� SROLWLNRWDQ�� $GLELGH] �� +LVWRULD� GH
OD�QDFLÐQ� \ �GHO�QDFLRQDOLVP R�HVSDÎ RO� �� � � � ��ODQ�NROHNWLERDQ�
OLEHUDOLVP R� P RGHUDWXDUL� EXUX] NR� DWDOHN� HUH� H] � GXWH� DLSDW] HQ
; ,; �� P HQGHDUHQ� HUGLDOGHNR� KDP DUNDGHWDQ� EHUH] NR� QRUWDVXQD
] XHQ� HXVNDO� OLEHUDOLVP R� P RGHUDWX� EDW� ] HJRHQLN�� . RQWXDQ
KDUWXWD��JDLQHUD��( VSDLQLDNR�OLEHUDOLVP R�P RGHUDWXDUHQ�HXVNDO
DGDU�KRUUHN�KDXWVL�HJLWHQ�] XHOD�P XJLP HQGX�KRUUL�EHWL�HJR] WHQ
] DLRQ� ] HQWUDOLVP R� EHUHL] JDUULD�� +RUUHN� JX] WLDN� HXVNDO� IRUX
OLEHUDOLVP RD� JXW[ LHVWHQ� ODJXQW] HQ� GX�� %HUD] �� ODQ� KRQHQ
KDVLHUDQ�DLSDWX�GXJXQ�-DYLHU�3ÆUH] �1×Î H] HQ�NDSLWXOXD�LUOD�EDW
GD� JDXU� HJXQJR� HXVNDO� HWD� HVSDLQLDU� KLVWRULRJUDILDQ� HXVNDO
IRUX� OLEHUDOLVP RDN� JXUH� KLVWRULD� SROLWLNRDUHQ� IXQWVH] NR� RVDJDL
JLVD�GXHQ�JDUUDQW] LD�XOHUW] HNR�

�q. RQWXDQ�KDUWXWD��JDLQHUD�
( VSDLQLDNR�OLEHUDOLVP R

P RGHUDWXDUHQ�HXVNDO�DGDU�KRUUHN
KDXWVL�HJLWHQ�] XHOD�P XJLP HQGX

KRUUL�EHWL�HJR] WHQ�] DLRQ�] HQWUDOLVP R
EHUHL] JDUULD��+RUUHN�JX] WLDN�HXVNDO

IRUX�OLEHUDOLVP RD�JXW[ LHVWHQ
ODJXQW] HQ�GX�r

� � �

* HUQLNDNR�-XQWHW[ HNR�EHLUDWHD�
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( Q� FDVD� KDEÊD� RÊGR� KDEODU� HQ� YDULDV� RFDVLRQHV� D� P L� SDGUH
GH� -XDQLWR� &HOD\ D�� 6LHP SUH� FRQ� XQD� P H] FOD� GH� VLP SDWÊD� \
DGP LUDFLÐQ�� &HOD\ D� KDEÊD� FUHDGR� XQ� HP SRULR� GH� OD� QDGD� HQ
9LWRULD� GDQGR� HP SOHR� D� P XOWLWXG� GH� DODYHVHV�� ( VWR� SRGUÊD
FDXVDU� OD� LP SUHVLÐQ� DGP LUDWLYD� TXH� SURYRFDED� HO� SHUVRQDMH
HQ� P L� SDGUH�� SHUR� \ R� DWULEXÊD� OD� VLP SDWÊD� D� TXH� P L� SDGUH�
VLHQGR� GH� SHQVDP LHQWR� P RQ¾UTXLFR� OLEHUDO�� HUD� WDP ELÆQ
HQRUP HP HQWH� YDVTXLVWD�� 6H� SRGÊD� KDEHU� GLFKR� TXH� HUD� XQ
OLEHUDO�IXHULVWD�

3DVÐ� P XFKR� WLHP SR� VLQ� WHQHU� QRWLFLDV� GH� QXHYR� GH� -XDQLWR
&HOD\ D�KDVWD�TXH�P H�FLWÐ�HQ�VX�GHVSDFKR�SDUD�SURSRQHUP H
HVFULELU�HQ�qVXr �SHULÐGLFR��HO�' LDULR�GH�$ODYD��0 H�H[ SOLFÐ�TXH
VX� P RGHOR� HUD� OD� SUHQVD� EULW¾QLFD� \ � TXH� QR� TXHUÊD� XQ
SHULÐGLFR� P RQROÊWLFDP HQWH� QDFLRQDOLVWD�� VLQR� P ¾V� SOXUDO� \
DELHUWR��$�SDUWLU�GH�HQWRQFHV��VRVWXYLP RV�XQD�UHODFLÐQ�JUDWD
\ � VDWLVIDFWRULD� SDUD� DP EDV� SDUWHV�� VL� ELHQ� P L� FRODERUDFLÐQ
HQ� VX� SHULÐGLFR� QR� GXUÐ� GHP DVLDGR�� VXSRQJR� TXH� GHELGR� D
TXH�DO�GLUHFWRU�QR�OH�KDFÊDQ�P XFKD�JUDFLDV�P LV�DUWÊFXORV�

&XULRVDP HQWH� \ � SRU� GLIHUHQWHV� P RWLYDFLRQHV�� ORV� GRV
HP SH] DP RV� DO� P LVP R� WLHP SR� D� FXOWLYDU� FKDFROÊ�� 1XHVWURV
SXQWRV� GH� LQLFLR� HUDQ� P X\ � GLIHUHQWHV�� ' HVSXÆV� GH� P L� FRUWD
HWDSD�SROÊWLFD��\ R�KDEÊD�YXHOWR�D�P L�FRQVXOWD�GH�SVLFÐORJR�GH
2VDNLGHW] D��OR�TXH�QR�P H�SHUP LWÊD�DODUGH�HFRQÐP LFR�DOJXQR�
( Q� FDP ELR� QR� KDFH� IDOWD� GHFLU� TXH� ORV� UHFXUVRV� GH� &HOD\ D
HUDQ�P ¾V�TXH�VXILFLHQWHV�SDUD�SHUP LWLUVH�HVH�FDSULFKR��

( O�P RWLYR�TXH�P H�LQGXMR�D�HVD�H[ WUDÎ D�H[ SHULHQFLD�UXUDO� IXH
OD� QHFHVLGDG� GH� REWHQHU� UHFXUVRV� SDUD� SRGHU� P DQWHQHU� OD
WRUUH� GH� 0 XUJD� GHO� V�� ; ,9� TXH� KDEÊD� KHUHGDGR� P L� P XMHU� \
UHVWDXUDGR� GXUDQWH� YDULRV� DÎ RV� FRQ� P XFKR� HVIXHU] R
HFRQÐP LFR� \ � SHUVRQDO�$GHP ¾V�� HO� GHVFXEULP LHQWR� GH� XQ
GRFXP HQWR�GHO�V��; 9,�TXH�KDEODED�GH�OD�WRUUH�qH�ODV�YLÎ DV�GH
MXQWR�D�HOODr �IXH�HO�HVWÊP XOR�TXH�P H�IDOWDED�SDUD�HP SH] DU�OD
DYHQWXUD�

�

$GHP ¾V�� HO� GHVFXEULP LHQWR� GH� XQ� GRFXP HQWR� GHO� V�� ; 9,� TXH
KDEODED� GH� OD� WRUUH� qH� ODV� YLÎ DV� GH� MXQWR� D� HOODr � IXH� HO
HVWÊP XOR� TXH� P H� IDOWDED� SDUD� HP SH] DU� OD� DYHQWXUD�� / RV
P RWLYRV�GH�-XDQLWR�&HOD\ D�HVWDEDQ�VLQ�GXGD�YLQFXODGRV�D�VX
LQJHQWH�ODERU�D�IDYRU�GH�OD�FXOWXUD�YDVFD�\ �VXV�LP SOLFDFLRQHV�

( UD� HO� DÎ R� � � � � � \ � -XDQLWR� &HOD\ D� \ � \ R� FRP SDUWÊDP RV� OD
P LVP D�LOXVLÐQ�\ �SUR\ HFWRV�VLP LODUHV�UHVSHFWR�DO�FKDFROÊ��( O�HQ
VX� IHXGR�� VX� TXHULGR� 2Î DWH�� \ � \ R� HQ� OD� WLHUUD� DODYHVD� GH
$\ DOD�� 3HUR� OD� WUHP HQGD� FULVLV� GHO� � � � � � TXH� VH� LQLFLÐ� HQ� OD
FRQVWUXFFLÐQ�VH�HVWDED�KDFLHQGR�VHQWLU�HQ�WRGRV�ORV�¾P ELWRV
KDFÊD�\ D�XQ�WLHP SR�\ �P L�SUR\ HFWR�GH�KDFHU�XQD�ERGHJD�\ �XQD
SODQWDFLÐQ�GH�DO�P HQRV�� �KDV��VH�TXHGÐ�HQ�DJXD�GH�ERUUDMDV�
/ DV� VXEYHQFLRQHV� VH� OLP LWDURQ� \ � ODV� SRVLELOLGDGHV� GH
ILQDQFLDFLÐQ�VH� IXHURQ�DO�WUDVWH��$O� ILQDO��SODQWDP RV� � �KDV�� \
QRV� SDUHFÊD� SRFR�� DXQTXH� HO� WLHP SR� QRV� KD� SXHVWR� HQ
QXHVWUR� VLWLR� \ � DKRUD� P H� SDUHFH� XQD� HQRUP LGDG� GHELGR� DO
WUDEDMR�TXH�LP SOLFD�

3RFR� D� SRFR� QRV� IXLP RV� WRSDQGR� FRQ� OD� UHDOLGDG� YHUGDGHUD
GHO�FXOWLYR�GHO�FKDFROÊ� \ �QRV�VROÊDP RV�FRQWDU�QXHVWUDV�SHQDV
TXH�� H[ FHSWR� HQ� OD� SDUWH� HFRQÐP LFD�� HUDQ� VLP LODUHV�� / D
SUROLIHUDFLÐQ� GH� KRQJRV� �P LOGLX�� RLGLR�� ERWULWLVf �� \ � OD
GLILFXOWDG� GH� FRP EDWLUORV�� / RV� SUREOHP DV� FOLP DWROÐJLFRV� TXH
KDFÊDQ� GXUDV� \ � FRVWRVDV� ODV� WDUHDV�� ( O� WUDEDMRVR� SHUÊRGR� GH
OD�SRGD�TXH�QR�KD\ �P ¾V�UHP HGLR�TXH�UHDOL] DUOD�P DQXDOP HQWH
\ � XQD� SRU� XQD� D� WRGDV� ODV� SODQWDV�� ( O� H[ FHVR� GH� YLJRU� TXH
FDUDFWHUL] D� D� OD� +RQGDUUDEL� ] XUL� R� EHOW] D�� GHVDUUROODQGR� XQ
UDP DMH�FRP SOLFDGR�GH�FRQWURODU��HWF��<�HVWR�SRU�QR�KDEODU�GH
ODV� KHODGDV� R� ODV� JUDQL] DGDV� TXH� SXHGHQ� GDU� DO� WUDVWH� FRQ
WRGR�HO�WUDEDMR�\ �OD�LQYHUVLÐQ�GHO�DÎ R�

~0 XFKR� DP RU� D� OD� WLHUUD� KD\ � TXH� WHQHU� SDUD� VHJXLU� FRQ� XQ
FXOWLYR� WDQ� H[ LJHQWH� \ � WDQ� GXUR�� ' HVSXÆV� GH� ORV� LQLFLRV�� HQ
TXH� FRP SDUWÊDP RV� ODV� SHQDV�� QR� YROYÊ� D� VDEHU� GH� ÆO� KDVWD
TXH� P H� HQWHUÆ� GH� VX� IDOOHFLP LHQWR� TXH� UHDOP HQWH� ODP HQWÆ�
&XULRVDP HQWH� HQ� QXHVWUR� FDVR�� HO� FKDFROÊ� QRV� VLUYLÐ� FRP R
P RWLYR�GH�FRP XQLFDFLÐQ�VLQ�KDEHUOR�OOHJDGR�D�SUREDU�WRGDYÊD�
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8UWH� EHUUL� EDNRLW] D� KDVWHQ� GHQHDQ�� JXUH� EXUXDN� SHQWVDP HQGXDN� GLVHLQDW] HQ� KDVWHQ� GD� HWD� KDLQEDW
MDUGXHUD� LUXGLNDW] HQ� GLWX�� LUL] SLGH� HJRNL� HGR� RNHUUDUHNLQ� EDGD� HUH�� EL] LW] HQ� MDUUDLW] HNR� P RWLED] LR�
JHKLJDUUL�KRUL�HP DWHQ�GLJXWH��

2UGXDQ� HWRUW] HQ� ] DLW� EXUXUD� -XDQ� -RVÆ� &DP SDQHOODN
] X] HQGXWDNR� ILOP � ELNDLQ� EDW�� ( O� VHFUHWR� GH� VXV� RMRV�� QRQ
5LFDUGR� ' DUÊQHN� DQW] H] WXWDNR� SHUWVRQDLD� QDJXVLD� EHUH
EDLWDQ� HWD� EHVWHHQJDQ� JDOGHW] HQ� HWD� HUDQW] XQDN� ELODW] HQ
KDVWHQ�GHQ��QROD�EL] L�GDLWHNH�EL] LW] D�KXWV�EDW" �. RQWXUDW] HQ
GD�H] �GXHOD�EHUH�EL] LW] D�LJDUR�QDKL�RUDLQD�DSUREHW[ DWX�JDEH
HWD�LUDJDQD�DKD] WX�JDEH��%L] LW] D�KRQHWDQ��EHWH�EHWHDQ�EL] L
EHKDU�GD�

-DNLQD��KDXVQDUNHWD�P RWD�KDXHN�HGR�HUDQW] XQ�SHUWVRQDOHQ
ELODNHWDN� MHQGHD� EHOGXUW] HQ� GXWH�� LUDJDQDN� HWRUNL] XQ
] LXUJDEHDN� EDLQR� SLVX� KDQGLDJRD� GXHODNR�� RUDLQ� DUWH
ORUWXWDNRD� JDOW] HNR� EHOGXUUD�� QDKL] � HWD� GHVLUDWXWDNRD� H]
L] DQ�� LQGDUWVXDJRD� GD� EHQHWDQ� SDVLRQDW] HQ� JDLWXHQD
HJLWHD� EDLQR�� P RWLEDW] HQ� JDLWXHQD� EL] LW] HD� EDLQR�� HGR
EL] LW] D�RVR�EDW�EDOLR�GXHQ�EHQHWDNRWDVXQ�XQH�KRUL�EL] LW] HD
EDLQR�� * XUH� EHJLHWDQ� GDJR� JHXUH� EXUXD� HWD� JXUH� LQJXUXD
LNXVWHNR�GXJXQ�LQGDUUD��KRUUHJDWLN��HWD�EL] LW] DNR�XUWH�DVNR
GDUDP DW] DGDQ� KRQHWDQ�� JHUR� HWD� JHKLDJR� DQLP DW] HQ� QDL]
SDVLRQDW] HQ� QDXHQ� JX] WLD� HJLWHQ� MDUUDLW] HUD�� ] RULRQWVX
HJLWHQ� QDXHQ� KRUL� JX] WLD� LQGDUW] HUD� HWD� LUDJDQD� GHQERUDQ
ODXVRW] HQ� X] WHUD�� ,] DQ� HUH�� KRUL� P RGX� RQD� GD� EL] LW] DQ
JHUWDW] HQ� ] DL] NLJXQ� JDX] DN� RUHNDW] HNR�� H] LQ� GXJX� DKD] WX
EL] LW] DN� W[ DQW[ D� HJLWHQ� GLJXOD�� HWD� JDLQHUD�� D] NHQHDQ�� KLO
HJLWHQ�JDUHOD�

/ DQ�NRQWXHQJDWLN��5LFDUGR�' DUÊQHNLQ�KLUX�DOGL] �WRSR�HJLWHNR
DXNHUD� L] DQ� QXHQ�� OHKHQHQJRDQ�� LULW] L�WUXNH� EDWHQ� RQGRUHQ
HP DQ� ] LGDQ�EHVDUNDGDUHNLQ�JHUDW] HQ�QDL] ��ELJDUUHQHDQ��H]
JHQXHQ� KLW] � HJLWHNR� DVWLULN� HUH� L] DQ�� HWD� KLUXJDUUHQHDQ�
HVWUHVDWXWD�LNXVWHQ�] HQ�

+RUWLN�RQGRULR] WDWX�QXHQ�ELODNHWD�RURN�SRVLWLERD�L] DQ�EHKDU
GXHOD��HUDLNLW] HD�ELODWX�EHKDU�GX��HWD�VXQWVLW] HD�HGR�NDOWHD
HJLWHD� ED] WHUWX�� +RUUHOD� EDNDUULN� XW] LNR� GLRJX� JHXUH
EXUXDUHNLQ� ] RUURW] HJLDN� L] DWHDUL�� ORUWXWDNRD�� DVNR� EDLWD�
EDORUDWX� DKDO� L] DQJR� GXJX�� HWD� SHQWVDP ROGHD� LUHNLWD�� XUWH
EHUUL� EHWH� EDWL� KDVLHUD� HP DQ� DKDO� L] DQJR� GLRJX�� KXWVHWLN
DELDWXWD�

� � �

�@���*���1� ���0� �2�.����� ���1�3�1���.�(�.�1�A��� ���.���,�.�*�� �����%�6�%�����%�6�%�2�6��
�$�3�2�1�������2

q* XUH�EHJLHWDQ�GDJR�JHXUH
EXUXD�HWD�JXUH�LQJXUXD

LNXVWHNR�GXJXQ�LQGDUUDr
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