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$GLHUD] SHQ� DVNDWDVXQD� GHP RNUD] LDUHQ� RLQDUULHWDNR� EDW� GD�� EDLQD� KRUWLN� KDUDJR� GRD�� JL] DUWH� EDWHQ
EL] LWDVXQ� NXOWXUDODUHQ� QHXUJDLOX� HUH� EDGD�� 3HUWVRQDN� OLEUH� KLW] � HJLQ�� H] WDEDLGDWX� HWD� LULW] LDN
SDUWHNDW] HNR�JDL�GLUHQHDQ��NXOWXUD�DEHUDVWX�HJLWHQ�GD�� ,GHLDN�HONDUUHNLQ�NRQWUDVWDW] HQ�GLUD��WUDGL] LRDN
EHUULW] HQ�GLUD�HWD�NRP XQLWDWHHN�HONDUUL] NHWDUHQ�ELGH] �HUDLNLW] HQ�GXWH�EHUHQ�QRUWDVXQD�

( XVNDO� NXOWXUDUHQ� KLVWRULDQ�� KLW] � DVNHDN� EHWL� L] DQ� GX� OHNX� EHUH] LD�� %HUWVRODULW] DN�� OLWHUDWXUDN� HWD
ND] HWDULW] DN� EHODXQDOGL] � EHODXQDOGL� EDOLR� L] DQ� GXWH� JL] DUWHDUHQ� NH] NDN� HWD� LNXVSHJLDN� SOD] DUDW] HNR�
3OD] HWDQ� NDQWXDQ� DUL� GLUHQ� EHUWVRODULDN�� OLEXUXHWDQ� LGD] WHQ� GXWHQ� LGD] OHDN� HWD� HJXQHURNR� HUUHDOLWDWHD
D] WHUW] HQ�GXWHQ�ND] HWDULDN�WUDGL] LR�EHUDUHQ�SDUWH�GLUD��KLW] DUHQ�ELGH] �EHUH�EXUXD�XOHUWX�HWD�D] DOGX�QDKL
GXHQ�KHUULDUHQD�

+LVWRULDN� HUDNXWVL� GLJX� DVNDWDVXQ� KRUL� H] � GHOD� LQRL] � HUDEDW� EHUP DWXD� L] DQ�� * DUDL� DVNRWDQ�� ] HQWVXUDN
HGR� SUHVLR� SROLWLNRHN� P XJDWX� QDKL� L] DQ� GXWH�� +DOD� HUH�� LVLOWDVXQD� LQSRVDW] HNR� VDLDNHUHN� VDUULWDQ
DXUNLWX�GXWH�HUDQW] XQD�NXOWXUDQ�HWD�SHQWVDP HQGX�NULWLNRDQ��+RUUHJDWLN��DGLHUD] SHQ�DVNDWDVXQD�H] �GD
VRLOLN�HVNXELGH�EDW��HJXQHURNRDQ�ODQGX�HWD�GHIHQGDWX�EHKDUUHNR�SUDNWLND�NXOWXUDOD�GD�

. D] HWDULW] D�NXOWXUDOHDQ��DVNDWDVXQ�KRUUHN�EHUHEL] LNR�JDUUDQW] LD�GX��3UHQWVD�OLEUH�HWD�SOXUDO�EDWHN�DKRWV
GHVEHUGLQHL�OHNXD�HP DWHQ�GLH��H] WDEDLGD�SXEOLNRD�DEHUDVWHQ�GX�HWD�JL] DUWHDUL�EHUH�DQL] WDVXQD�XOHUW] HQ
ODJXQW] HQ� GLR�� ,GHLHQ� SOXUDOLWDWHDN� H] � GX� NRP XQLWDWHD� DKXOW] HQ�� DOGHUDQW] L] �� VHQGRDJR� HWD� KHOGXDJR
HJLWHQ�GX�

,QIRUP D] LRD� XQH� EDWHDQ� P XQGX� RVRUD� ] DEDOW] HQ� GHQ� JDUDL� KRQHWDQ�� DGLHUD] SHQ� DVNDWDVXQD
GHIHQGDW] HD� DKRWV� HWD� LNXVSHJL� DQL] WDVXQD� GHIHQGDW] HD� HUH� EDGD�� +RUL� GD� NXOWXUD� EL] L� EDWHQ� HWD
HONDUUL] NHWDUD�LUHNLWD�GDJRHQ�JL] DUWH�EDWHQ�RLQDUULD�

ZZZ�] XEL[ D�HXV � ��RUULDOGHD
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( ONDUUL] NHWD� KRQHWDQ�� ,W] LDU� 1DYDUUR� HWQRP XVLNRORJRD� %L] NDLNR� DEHQGX�HUURQGHQ� HWD� P DULMHVLHQ� LQJXUXDQ� HJLQGDNR
GRNWRUHJR�LNHUNHWDUHQ� QRQGLN� QRUDNRDN� D] DOW] HQ� GLWX�� ,NXVSHJL� HWQRP XVLNRORJLNRWLN�� WUDGL] LR� KRQHQ� DOGHUGL� P XVLNDO� HWD
VR] LDODN� D] WHUW] HQ� GLWX�� EDLWD� D] NHQ� XUWHHWDNR� DOGDNHWDN� HUH�� %HUH� KLW] HQ� ELGH] �� DEHQGX�HUURQGHQ� JDUUDQW] LD� HWD
NRP XQLWDWHDUHNLQ�GXWHQ�ORWXUD�XOHUW] HNR�JDNRDN�HVNDLQW] HQ�GLUD�

,NHUNHWD� KLVWRULNRDUHQ� DWDOD� EDWH] � HUH� ; ; �� P HQGHUD
P XJDWX� GXW�� DOGHUGL� KLVWRULNRD� H] � EDLW] HQ� QLUH� ODQDUHQ
KHOEXUX� QDJXVLD� �QLN� DEHQGX�HUURQGHQ� RUDLQDOGLD� LNHUWX
QDKL�QXHQ���+DOD�HUH��KHUUL�GHVEHUGLQHWDNR�NRSODGLHWDQ�; ; �
P HQGHDQ� HXVNDO� JL] DUWHD� ] HKDUNDWX� GXWHQ� SUR] HVX� DVNR
DQW] HP DQ� GDLWH] NH�� +LW] HWDQ�� DGLELGH] �� JDUEL] DOHWDVXQ
OLQJXLVWLNRD�� HXVNDUD� EDWXDUHQ� DOGHNR� P ROGDNHWDN� HGRWD
NDVX� EDW] XHWDQ� EDLWD� DOGDUUL� SROLWLNRDN� HUH�� 0 XVLNDQ�
HUHGX� DNDGHP LNR�NRUDODUHQ� HUDJLQDN�� HVDWHUDNR�� 2UR� KDU�
IRONORULVP R� GHULW] RQ� LGHRORJLDWLN� HJLQGDNR� FRUSXVHQ
ILQNDW] HDN�HWD�] X] HQNHWDN�HUH��

2URNRUUHDQ�� HUURQGHWDQ� SDUWH� KDUW] HQ� GXWHQ� SHUWVRQHN
NRP XQLWDWHD� HWD� WRNLNR� NXOWXUD� JDUUDQW] LWVXW] DW� GLWX] WH�
. RQSURP LVR� P DLOD� QDEDUP HQ� EDW� GXWH�� DX] RNLGH� HWD
KHUULNLGHHNLQ� XQHDN� NRQSDUWLWX� QDKL� GLWX] WH�� EHUWDNR
RKLWXUD�EDWL�VHJLGD�HP DQ�QDKL�GLRWH��+RUL�GD�KDLHQ�EXUXD]
HWD� KDLHQ� NRP XQLWDWHD] � HP DQ� QDKL� GXWHQ� LUXGLD�� HWD
HNLQW] DUHQ�ELGH] �HUDNXVWHQ�GXWH��

] XEL[ D�HXV��� �

=HUN� EXOW] DWX� ] LQWXHQ� P DULMHVLDN� HGR� %L] NDLNR� DEHQGX�
HUURQGDN� ] XUH� GRNWRUHJR�WHVLDUHQ� JDL� JLVD� DXNHUDW] HUD"
=HXN�LQRL] �SDUWH�KDUWX�DO�GX] X"

� � � � WLN� 6RLQXHQHDQ� ODQ� HJLWHQ� GXW� �ZZZ�VRLQXHQHD�HXV��
2LDUW] XQHQ�� +HUUL�P XVLNDUHNLQ� ORWXWDNR� P XVHRD� HWD� DUW[ LERD
GLWXJX��HWD�QL� IRQRWHNDQ�DULW] HQ�QDL] �ODQHDQ��EHVWHDN�EHVWH�
� � � � DQ� LNXV�HQW] XQH] NRDN� NDWDORJDW] HQ� DUL� QLQW] HOD�
* HUQLNDNR� P DULMHVLHQ� JUDED] LR� EDW] XHNLQ� WRSR� HJLQ� QXHQ�
-DNLQP LQD� SL] WX� ] LW] DLGDQ�� HWD� XUWH� KDUWDQ� EHUWDQ� ODJXQ
EDW] XHNLQ� HUURQGD� EDWHUD� MRDQ� JLQHQ�� � � � � D� XUWH� DUUDURD
L] DQ� ] HQ�� HWD� � � � � DQ� RIL] LDONL� GRNWRUHW] D�LNHUNHWD� KDVWHD
HUDEDNL� QXHQ�� 2UGXWLN� XUWHUR� HUURQGHWDQ� LELOL� QDL] �� %L] NDLNR
KHUUL�GHVEHUGLQHWDQ��

7UDGL] LR� KDX� H] DJXW] HQ� H] � GXHQ� QRUEDLWHQW] DW�� QROD
D] DOGXNR� ] HQXNH� ] HU� GLUHQ� P DULMHVLDN� HWD� ] HUJDWLN� GLUHQ
JDXU�HJXQ�HUH�JDUUDQW] LWVXDN"

$EHQGX�HUURQGDN� HGR� P DULMHVLDN� JDERQDN� LUDJDUW] HNR� HJLWHQ
GLUHQ�NDQWX�HUURQGDN�GLUD��' RLQX�HWD�NRSODGL�EHUH] LDN�GLWX] WH�
HWD� %L] NDLNR� � � HVNXDOGHWDQ� RVR� HUURWXDN� GDXGH�� 1LN� � � KHUUL
HGR� DX] RWDQ� HJLQ� GLWXW� ILOP D] LRDN� HWD� HONDUUL] NHWDN�
/ HNHLWLRQ�� ( DQ�� ,EDUUDQJHOXQ�� * HUQLNDQ�� $ULDW] DQ�� ,EDUUXULQ�
2URP LÎ RQ� HWD� ,XUUHWDQ�� +DOD� HUH�� EHVWH� KDLQEDW� KHUULWDQ� HUH
HUURQGDN�HJLWHQ�GLUD��HGR�NRSODN�H] DJXWX�GLWX] WH��

. DQWX�HUURQGD� KDXHN� GXWHQ� JDUUDQW] LD� H] � GXW� QLN
GHWHUP LQDW] HQ�� SDUWHKDUW] DLOHHN� EDL] LN�� 1LN� LNHUODUL� EH] DOD
HVDQ� GH] DNHW�� KRUUHODNR� P XVLND�HNLQW] D� SDUWHKDUW] DLOHHN
KHUULWDUUDN� KXQNLW] HNR� HWD� HONDUUHQJDQD� ELOW] HNR� LQGDUUD
GXWHOD�� HWD� KRUL� GHOD� KDLHQ� LQGDUJXQH� QDJXVLD�� . RSOHWDNR
EDW] XN� ; 9,,�� P HQGHWLN� GRNXP HQWDWXWD� GDXGHOD�� WRNLNRDN
GLUHOD�� EHODXQDOGL] � EHODXQDOGL� WUDQVP LWLWX� GLUHODf � ( ] � GLUD
KXVNHULDN�� QRVNL�� EDLQD� JDUUDQW] LWVXHQD� NDQWXDUHQ� ELGH]
VRUW] HQ�GHQ�HP R] LRD�HWD�SHUWVRQHQ�DUWHNR�KDUUHP DQD�GD��( ]
SHQWVD� ; ; ,�� P HQGHDQ� DKR] � WUDQVP LWLW] HQ� GLUHQ� HUURQGD�
NDQWXDN� HWD� HNLQW] D� NRP XQLWDULR� P XVLNDODN� KDLQEHVWH
GLUHQLN��

=XUH� LNHUNHWDQ� GLVNXUWVRH] � HWD� SUDNWLNH] � KLW] � HJLWHQ� GX] X�
=HU�HVDWHQ�GLJXWH�DEHQGX�HUURQGHN�JXUH�JL] DUWHDUL�EXUX] "

( WQRP XVLNRORJLDQ� �HGR� DQWURSRORJLD� P XVLNDOHDQ�� QDKL� EDGD�
SHUWVRQDN� GDXGH� LNHUNHWDUHQ� HUGLJXQHDQ�� =HU� HJLWHQ� GXWH"
( WD� ] HU� GLRWH� HJLWHQ� GXWHQ� KRUUL� EXUX] " � 7HVLDQ� VDLDWX� QDL]
SUDNWLNDN� GHVNULEDW] HQ� �EHKDNHWDWLN� HWD� DQDOLVLWLN� DELDWXWD�
HWD� SURWDJRQLVWHQ� GLVNXUWVRDN� LQWHUSUHWDW] HQ� �KDX� GD�
] HUJDWLN�GLRWH�SURWDJRQLVWHN�GLRWHQ�KRUL" �=HUN�P XJLW] HQ�GLWX"
=HLQW] XN�GLUD�HNLQW] D�P XVLNDOD�DKDOELGHW] HQ�GXWHQ�P RWLED] LR
H[ WUDP XVLNDODN" �

7HVLDQ� EHUWDQ� DUOR� GHVEHUGLQDN� DLSDW] HQ� GLWXW�� HP DNXP HHQ
SDUWHKDUW] HD�� LELOELGHHWDQ� DOGDNHWDN�� NRSOHQ� P ROGDNHWDNf
3UDNWLNDN� DOGDWX� HJLQ� GLUD� JDL� KRULHL� HWD� EHVWH� EDW] XHL
GDJRNLRQHDQ�� HWD� SDUWHKDUW] DLOHHN� KRULHL� EXUX] � HVDWHQ
GLWX] WHQDN�ELOW] HD�H] LQEHVWHNRD�LUXGLWX�] DLW��

q2URNRUUHDQ��HUURQGHWDQ
SDUWH�KDUW] HQ�GXWHQ

SHUWVRQHN�NRP XQLWDWHD�HWD
WRNLNR�NXOWXUD

JDUUDQW] LWVXW] DW�GLWX] WHr
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=HLQ� DQW] HNRWDVXQ� DXUNLWX� GLWX] X� %L] NDLNR� KHUUL� HGR� WDOGH
GHVEHUGLQHQ�DUWHDQ" �

( UURQGHN� HONDUUHQ� DUWHDQ� H] DXJDUUL� NRP XQ� EDW] XN� GLWX] WH�
+DVWHNR�� FRUSXV� SRHWLNR�P XVLNDOD� GHLWX� GXGDQD�� KLW] DN� HWD
GRLQXDN�� ) XQWVHDQ� NRSODN� EHUGLQDN� HGR� RVR� DQW] HNRDN� GLUD
P HWULNDQ� HWD� HGXNLDQ�� * DERQHWDNR� P LVWHULRD� NRQWDW] HQ� GD
EDWH] �HUH��$OGDW] HQ�GHQD�NRSOHQ�NRSXUXD��RUGHQD��KLW] HQ�EDW
L] DWHQ�GD��0 XVLNDUL�GDJRNLRQH] ��KLUX�WDOGH�P HORGLNR�KDQGLWDQ
VDLOND� GLW] DNHJX� ELOGXWDNR� GRLQX� JX] WLDN�� $KR] NRWDVXQHDQ
VRUWXWDNR�DOGDHUDN�D] WHUW] HNR�ELOGXP D�SROLWD�GD�P DULMHVLHQD��
%LJDUUHQ� SXQWX� NRP XQD�� NDQWXHQ� IRUP DUL� GDJRNLRQD� GD�
HJLWXUD� JDOGHUD�HUDQW] XQH] NRD� GD� �HUUHVSRQWVRULDOD��� . RSOD
HWD�HUUHSLND�GXWH�KHUUL�JX] WLHWDQ��+DOD�HUH��LQWHUSUHWD] LRD�H]
GD� EHWL� HUUHVSRQWVRULDOD�� 7DOGH� EDW] XHWDQ� EDNDUODUL� EDW� HGR
EDW] XN� KDVWHQ� GLUD� NDQWXDQ�� HWD� WDOGH� XJDULDJR� EDWHN
HUDQW] XWHQ� GLH�� EHVWH� EDW] XHWDQ�� NRSOD� HWD� HVWULELOORD� HJRQ
DUUHQ��GHQHN�HONDUUHNLQ�NDQWDW] HQ�GXWH��KDVL�HWD�EXND��

3DUWH�KDUW] HD� OLEUHD� GD�� HWD� HVDQ� JHQH] DNH� SUDNWLND� KDXHN
LQNOXVLERDN� GLUHOD�� � ] HQEDW� HWD� JHKLDJR� L] DQ�� RUGXDQ� HWD
KREHWR� � ORJLNDUL� MDUUDLW] HQ� GLRWHODNR�� * DOGHUD�HUDQW] XQ
IRUP DN�HWD�HUUHSLNDN�SDUWH�KDUW] H�KRUL�HUUD] WHQ�GXWH��QRVNL�
�
%HVWH� H] DXJDUUL� NRP XQ� EDW� NDQWXHQ� DKR] NR� WUDQVP LVLRD� GD�
. DQWXHN� DKR] NRWDVXQ� P DUND� XJDUL� GLWX] WH� �WHVLDQ� [ HKH
D] WHUW] HQ� GLWXGDQDN��� HWD� RUDLQGLN� HUH� QDJXVLNL� DKR]
WUDQVP LWLW] HQ�GLUD��+HUUL�EDW] XHWDQ�HQWVHJXUHQ�EDW�HJLWHQ�GD�
EDLQD� RURNRUUHDQ� NDQWDULHN� XUWH] � XUWH� NDQWXDN� EDUQHUDW] HQ
GLWX] WH�� ,GDW] L] NR� HXVNDUULDN� HUH� HUDELOW] HQ� GLUD� �OLEXUXW[ RDN�
IRWRNRSLDN�� P XJLNRUUDN��� EDLQD� QRUP DOHQD� GD� SDUWH�
KDUW] DLOHHN��HUUHSLNDW] HDUHQ�SRGHULR] ��WHVWXDN�EXUX] �LNDVWHD�
( UD� EHUHDQ�� NDQWX� JX] WLDN� JHKLHQEDW� NDQSRDQ� LQWHUSUHWDW] HQ
GLUD�� HWD� HOL] DUHQ� HVNX�KDUW] H� ] X] HQLN� JDEH�� %HUD] �� HVDQ
GH] DNHJX�JDXU�HJXQ�EHKLQW] DW�NDQWX�HVWUDOLWXUJLNRDN�GLUHOD�

7DOGH� JHKLHQHN� HVNHD� HJLWHQ� GXWH� �OHKHQ� HOLNDJDLDN� ELOW] HQ
] LUHQ�� RUDLQ� QDJXVLNL� GLUXD��� HWD� HVNHD� HJLWHQ� H] � GXWHQHQ
NDVXDQ�� KLVWRULNRNL� GRNXP HQWDWXD� GDJR� LUDJDQHDQ� HJLQ� L] DQ
GHOD�� %LOGXWDNRD� WDOGHDUHQ� MDUGXHUDUDNR� HGR� JL] DUWH�
SURLHNWXUHQ� EDWHUDNR� HUDELOW] HQ� GD�� . DQWX�HVNHDN� RVR
KHGDWXWD� GDXGH� ( XVNDO� +HUULDQ�� EDWH] � HUH� QHJXNR� ] LNORDQ�
. DVX� KRQHWDQ�� DEHQGX�HUURQGDN� EHVWHHWDWLN� EHUHL] WHQ� GLUD
FRUSXV�SURSLRD�HWD�EHUH] LWXD�GXWHODNR��

( WD�] HLQ�GHVEHUGLQWDVXQ"

' HVEHUGLQWDVXQDN� H] � GLUD� JXW[ L�� � � HJXQHNR� HUURQGDN
GLWXJX�� EHGHUDW] LXUUHQDN� �QLN� D] WHUWX� GLWXGDQDN�� ( D� HWD
* HUQLND��� HWD� EDLWD� HJXQ� EDNDUUHNRDN� HUH� �QLN� D] WHUWXWDNR
JDLQHUDNRDN�� DGLELGH] ��� ,UDXSHQD� HWD� RUGXWHJLD� DOGD
GDLWH] NH� WRNLDQ� WRNL�� LOXQDEDUUHDQ�� JRL] DOGHDQ� HGR� HJXQ
RVRDQ� DWHUDW] HQ� GLUD�� ' RLQX� EDW� HGR� KLUX� GRLQX� HUDELOW] HQ
GLWX] WH�� +HUUL� EDW] XHWDQ� KDLQEDW� DKRWVHWDUD� NDQWDW] HQ� GD�
SROLERNDOLWDWHD� RVDWX] �� EDLQD� H] � EHWL�� $VNRN� D� FDSHOOD
NDQWDW] HQ� GXWH�� EDW] XHN� P DNLOHQ� HGR� NDQSDLW[ R� EDWHQ
ODJXQW] D] �� EDLQD� EHVWH� EDW] XN� P XVLND�WUHVQDN� HUH
EDOLDW] HQ� GLWX] WH�� . DQWDULDN� H] � GLUD� WDOGH� JX] WLHWDQ� EHUGLQ
NRNDW] HQ� HVSD] LRDQ�� . HLQX� HUULWXDODN� HUH� H] � GLUD
JX] WLHQW] DW�EHUGLQDN��
$QL] WDVXQ� VR] LDOD� HUH� QDEDUP HQD� GD�� . DQWDULHQ� SURILOD
DOGDW] HQ� GD� KHUULWLN� KHUULUD�� DGLQD�� JHQHURD�� LGHRORJLD�
3DUWH�KDUW] DLOH� NRSXUXD� HWD� KDXHQ� P RWLED] LRDN� HUH
GHVEHUGLQDN� GLUD�� $] NHQLN�� KHUUL� EDW] XHWDQ� SUDNWLND� KRQHN
JDUUDQW] LD� VLQEROLNR� KDQGLD� GX�� EDLQD� EHVWH� KHUUL
EDW] XHWDQ�ELJDUUHQ�P DLODNR�HNLQW] D�GD��
+DLQ� ] X] HQ� DQL] WDVXQ� KRQHN� HUDNDUULWD� KDVL� QLQW] HQ� JDL
KRQHWDQ�P XUJLOW] HQ�

* LSX] NRDNR� ] HQEDLW� WRNLWDQ� HUH� SUDNWLNDW] HQ� DO� GD� HGR
SUDNWLNDW] HQ�DO�] HQ"

* RLHUULQ�WRSDWX�GXW�+RJHLWDODXJDUUHQD�L] HQHNR�JDERQHWDNR
NRSOD�VRUWD�EDW��P DULMHVLHWDNR�NRSOHNLQ�NRLQW] LGHQW] LD�DVNR
GLWXHQD��GRLQXD�GHVEHUGLQD�GD��RUGHD��+DOHUH��LNHUNHWDUHQ
HUHP XD� JHRJUDILNRNL� P XJDWX� QXHQH] �� RUDLQJR] � H] � GXW
KRQHWDQ� JHKLHJL� VDNRQGX�� ' HQERUDUHNLQ� VHJXUXHQLN
KHOGXNR�GLRW�KDUL�KRQL�HUH��

] XEL[ D�HXV�� �

q3DUWH�KDUW] HD�OLEUHD�GD��HWD�HVDQ
JHQH] DNH�SUDNWLND�KDXHN�LQNOXVLERDN

GLUHOD��� ] HQEDW�HWD�JHKLDJR�L] DQ�
RUGXDQ�HWD�KREHWR� �ORJLNDUL�MDUUDLW] HQ

GLRWHODNR�r
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. DQWDHUDUL�GDJRNLRQHDQ��KHUULWDUUHL�HVNHU�HVNXUDWX�DKDO�L] DQ
GLWXGDQ� LNXV�HQW] XQH] NRHWDQ� NDQWDHUD� WLQEUDWX�� LQGDUWVX�
DSDLQGX� HWD� DEHUDWVDN� HQW] XQ� GLWXW� �/ HNHLWLRQ�� $ULDW] DQ�
* HUQLNDQ������ * DXU� HJXQJR� NDQWDHUDN� DSDODJRDN�� ODXDJRDN
HWD� NDVX� EDW] XHWDQ� NRUDODJRDN� GLUD�� . DQWXDUHQ� WHNQLND� HWD
HVWHWLND�DOGDWX�HJLQ�GLUD��DOHJLD��

' HQERUDQ� ] HKDU�� ] HU� DOGDNHWD� JDUUDQW] LWVX� LNXVL� GLWX] X
HUURQGD�KDXHWDQ"

%LODNDHUD� KLVWRULNRDUL� HUUHSDUDWXWD�� SDUWH� KDUW] DLOHHQ� SURILOD
DOGDWX� HJLQ� GD�� $GLQD�� HVDWHUDNR�� ( UURQGD� EDW] XHWDQ
�2URP LÎ R�� ( D�� ,EDUUDQJHOX������ KDXU� W[ LNLDN� HWD� XP H
JD] WHW[ RDN� LNXV� GLW] DNHJX�� ,QIDQWLOL] D] LR� EDW� DQW] HP DQ
GDLWHNH�� DVNL� EHUULD�� HWD� EHVWH� KHUUL�RKLWXUD� EDW] XHWDQ� HUH
HP DWHQ�GHQD��
$OGHUDQW] L] �� EHVWH� WDOGH� EDW] XHWDQ� �* HUQLNDQ�� ,EDUUXULQ�
/ HNHLWLRQ������ MXELODWXHQ� SUHVHQW] LD� QDEDUP HQD� GD� D] NHQ
XUWHHWDQ��HWD�] DODQW] DULN�JDEH��VHNWRUH�KDX�WDOGHDUL�HXVWHNR
SLH] D�JDUUDQW] LWVXD�ELODNDWX�GD��
%HVWDOGH�� WDOGHHWDNR� SDUWDLGH� NRSXUXD� HUH� NDVX� EDW] XHWDQ
DVNR� KDQGLWX� GD�� * HUQLNDNR� HUURQGHWDQ� DVWHEXUXHWDQ
KLSHUWURILD� P RGXNR� EDW� JHUWDWX� L] DQ� GD�� MHQGH� DVNR� �HWD� H]
JX] WLDN� NDQWDUL��� NDOH� NDQWRLHWDQ� EDNDUODULDUHQ� HUUHIHUHQW] LD
JDOGX� HWD� WDOGHDUHQ� DW] HDOGHDQ� GRD] HQHN� DW] HUDSHQ
�qHUUHWDUGRr �� P RGXNR� EDWHNLQ� NDQWDW] HD���� +RQHN� EL] LSHQ
P XVLNDOD� NDVNDUW] HQ� GX�� HWD� GHVHURVRWDVXQD� HUDJLWHQ� GLH
RKLNR�SDUWH�KDUW] DLOHHL��
,UDJDQHDQ� WDOGH� W[ LNLDN� DWHUDW] HQ� RP HQ� ] LUHQ�� QDJXVLNL
�RUGXDQ� HWD� JXW[ LDJR� L] DQ�� VDULD� EDQDW] HDQ� EDNRLW] DUL
JHKLDJR� WRNDW] HQ� ] LW] DLRODNR��� ( UURQGDQ� DWHUDW] HNR
P RWLED] LRD� HUH� DOGDWX� GD�� EHUD] �� RUDLQ� KHOEXUX
NRP XQLWDULRDJR� EDWHQJDWLN� ELOW] HQ� GD� MHQGHD�� H] � KDLQEHVWH
KHOEXUX�HNRQRP LNR�SHUWVRQDO�EDWHNLQ��

1ROD� HUDJLWHQ� GLR� HXVNDO� JL] DUWHDUHQ� VHNXODUL] D] LRDN
DEHQGX�HUURQGHL"

. RSOHQ�JDLDN�JDERQHNLQ�ORWXUD�XNDH] LQD�GX� �DEHQGX�VDQWXD�
-HVXVHQ� MDLRW] D�� DVWRD� HWD� LGLD�� HUUHJH� P DJRDN�����
( ONDUUL] NHWDWX� JHKLHQHN�� KDOD� HUH�� NRSOD� KRULHN� HWD� JDERQDN
HXUDN� ELUVLJQLILNDWX� GLWX] WH�� KDX� GD�� HVDQDKL� EHUULDN� HP DQ
GL] NLHWH�� KDLHQW] DW�� HJXEHUULDN� H] � GLUD� HOL] DUHQ� IHVWDN�� IHVWD
KHUULNRLDN� EDL] LN�� ( W[ HNRHNLQ� HWD� ODJXQHNLQ� HONDUW] HNR�
RWRUGXDN� HJLWHNR� HWD� NDQWDW] HNR� HJXQDN�� DLVLDOGLD]
JR] DW] HNR�HJXQDN��RSDULUHQ�EDW�HJLWHNRDN��HGR�H] �����

] XEL[ D�HXV�� �

,NXVSHJL� DQDOLWLNRWLN�� ] HU� HVDQJR� ] HQXNH� DEHQGX�
HUURQGHQ�DOGHUGL�P XVLNDOD] "

3ROLIRQLD� HGR� SROLERNDOLWDWHD� XOHUW] HNR� P RGX
GHVEHUGLQHNLQ�HJLQ�GXW�WRSR��* HUQLNDQ��DKRWV�GHVEHUGLQDN
NDQWDW] HD� SUDNWLND� GHILQLW] HQ� GXHQ� ] HUEDLW� GD
�EHKDUUH] NRD�� HJLWXUD] NRD��� HWD� EHVWH� KHUULHWDQ
SROLERNDOLWDWH� KDX� EHUD� KDXWD] NRD� GD� �JHUWD� GDLWHNH�� HGR
H] ���
* HUQLNDQ� EL� DKRWV� GDXGH� �WHQRUHDN� HWD� EDMXDN� HVDWHQ
GLHWH� EDW] XHN��� %DMXDUHQ� DKRWVD� NDQWDW] HQ� GXWHQDN
QRUP DOHDQ� qEDMXDNr � EH] DOD� LGHQWLILNDW] HQ� GLUD�� HONDUUHNLQ
MRDQ�RKL�GLUD�WDOGHDUHQ�HUGLWLN�DXUUHUD��JHUULNR�P RGXNR�EDW
RVDWX] �� ' HQD�GHQ��* HUQLNDQ�EDGDXGH�SHUWVRQD�EDW] XN�EDL
DKRWV� SULQW] LSDOHDQ� EDL� ED[ XDQ� RQJL� P ROGDW] HQ� GLUHQDN�
ED[ XDN� IDOWD� GLUHOD� LUXGLW] HQ� ] DLHQHDQ�� DKRWV� KRQHWDUD
SDVDW] HQ� GLUD�� QRUP DOHDQ� WHQRUHHQD� NDQWDWX� RKL� GXWHQ
DUUHQ�� $QWRODW] DLOHDN� VDLDW] HQ� GLUD� SDUWHKDUW] DLOHHN
DKRWVHQ� OLQHD� P RGX� ] HKDW] � EDWHDQ� HJLQ� GH] DWHQ�� qHJRNLr
LQWHUSUHWD� GLW] DWHQ�� $KRWV� H[ WUDRIL] LDODN� GHLWX� GLHGDQ� HWD
KDUP RQLNRNL� RNHUUDN� H] � GLUHQ� EHVWHODNR� LQJHUDGD
P HORGLNRHQ� NRQWUDNR� MDUUHUD� ] X] HQW] DLOHDN� GLWX] WH�
HQWVDLRHWDQ�HWD�HUURQGHWDQ��EDLQD�KL] NHWDOGL�LQIRUP DOHWDQ
HUH��
* DLQHUDNR� KHUULHWDQ� �NDVX� JHKLHQHWDQ��� NRQWUDUD�� LNXVL
GXGDQH] �� ELJDUUHQ� DKRWVDN� DXNHUD] NRDN� GLUD�� ( ] � GLUD
QDKLWDH] NRDN�� 1DKLNR� HVSRQWDQHRDN� GLUD�� H] � GDXGH
EHUH] LNL� ILQNDWXWD�� HWD� HURVRWDVXQDJDWLN� HGR� QRUEHUH
ERURQGDWH] � HJLWHQ� GLUD�� $GLELGH] �� HP DNXP H] NRHN� WHVLWXUD
NRQWXHQJDWLN� HJLWHQ� GLWX] WH� EDW] XHWDQ�� HURVRDJR
NDQWDW] HNR��
. DQSRWLN� HQW] XQGD�� SROLERNDOLWDWHD� DQW] HNRD� GD� KHUUL
EDWHDQ� HWD� EHVWHDQ�� %DLQD� HONDUUL] NHWHQ� ELGH] �� LW[ XUDQ
EHUGLQWVXD� GHQ� KRUL� EDUUXWLN� GHVEHUGLQ� EL] L� GHOD
RQGRULR] WDWX� GXW�� KDX� GD�� DKRWVHQ� XOHUNHUD� GHVEHUGLQD
GHOD� �HJLWXUD] NRD� 96� KDXWD] NRD��� ,GHLD� KRQHWDQ
VDNRQGXWD�� WUDGL] LRD� �HGR� RKLWXUD] NR� DKR] NR� SUDNWLND
P XVLNDO� NRP XQLWDULRDN�� XOHUW] HNR� P RGX� GHVEHUGLQDN
WRSDWX� GLWXW�� EDWD� ] XUUXQDJRD�� IRUP DOL] DWXDJRD�
LQVWLWX] LRQDOL] DWXDJRD�� DNDGHP LNRDJRD�� EHVWHD
P DOJXDJRD��IXQW] LRQDODJRD��P ROGDJDUULDJRD��

,XUUHWDNR�DEHQGXD��� � � � ���$UJ��,XUUHWDNR�WDOGHD�



� � � � NR� KDP DUNDGDWLN� DXUUHUD�� HXVNDO� JL] DUWHD
VHNXODUL] DW] HQ� KDVL� ] HQ�� HWD� RUGXWLN� KRQD� WRNL� EDW] XHWDQ
JDL� HUOLMLRVRD� GXWHQ� KLW] DN� NDQWDW] HD� SUREOHP DWLNR� ELKXUWX
GD��$] NHQ�XUWHHWDQ�H] WDEDLGDN�XJDULWX�HJLQ�GLUD��/ HNHLWLRNR
LNDVWRODQ�� KDP DUNDGHWDQ� EHUWDNR� P DULMHVLDN� NDQWDWX
GLWX] WH� �DKR] � WUDQVP LWLWX� GLUHQ� NRSODN��� ' XHOD� XUWH� JXW[ L
DOGDNHWD� HP DQ� GD�� HWD� NRSOD� EHUULDN� LGDW] L� GLWX] WH� �2OHV
$URD�� 2OHQW] HURD� HWD� QHJXD� DLSDW] HQ� GLWX] WH��� GRLQXD
P DQWHQGXWD� �KHUUL�NDQWDHUD� H] � KDLQEHVWH��� ,EDUUDQJHOXQ
HUH�� GXHOD� KDP DUNDGD� EDW] XN�� P DULMHVLDN� NDQWDW] HDUL� XW] L
HWD� HJXEHUULHWDNR� NDQWX� ODLNRHQ� DOGH� HJLQ� ] XWHQ�� EDLQD
� � � � � XUWH� LQJXUXDQ� DW] HUD� HJLQ� HWD� EHUWDNR� P DULMHVLDN
EHUUL] � NDQWDW] HQ� KDVL� ] LUHQ�� JDXU� DUWH�� ,NHUNHWDQ� ] HKDU
LQWHUHVJDUULD�LUXGLWX�] DLW�GHQHWDULNR�MDUUHUDN�WRSDW] HD��
8OHUW] HQ� GXW� SHUWVRQD� EDW] XN� GHVHURVR� GDXGHOD�� SUDNWLND
EDW] XHWDQ� SDUWH� KDUW] HNR� NRKHUHQW] LD� LGHRORJLNR� RVRD
EHKDUUH] NR� GXWHODNR�� $EHQGXDUHQ� NDVXDQ� LNXVL� GXGDQH] �
VDUULWDQ�JHKLHQJRDN�H] �GX�KDLQ�MDUUHUD�NDWHJRULNRULN�L] DWHQ�
* DXU�JDXUNR] ��WDOGH�JHKLHQHWDQ�H] �GDJR�H] LQHJRQ�KDQGLULN
OHWUDN� GLUHOD�HWD�� LUDJDQHDQ� HP DQ� GLUHQ� ELUVLJQLILND] LR
KRULHL� HVNHU�� . DQWDULDN� H] � GLUD� GRWULQD� EDW� ] DEDOW] HQ� DUL�
LQRQGLN� HUH�� EHUHQ� DXUUHNRHQJDQGLN� MDVR� GLWX] WHQ� JDERQ
JDUDLNR�NRSODN�NDQWDW] HQ�DUL�GLUD��

] XEL[ D�HXV�� �

. DQWX�HUURQGDN� HWD� SXVND�ELOW] HDN�� IRUP DWX� EH] DOD�� H] � GLUD
NULVWDXDN�� 1RVNL�� NULVWDXWDVXQD� P HQGHHWDQ� ] HKDU� ( XVNDO
+HUULDQ�H] DUUL�HWD�JHURUD�HUURWX�L] DQDN�HUUHSHUWRULR�EDW�VRUWX
GX�� KHUULDN� EHUH� HJLQ� GXHQD�� HWD� KRUL� NDQWX�HUURQGHWDQ
HUDELOW] HQ� GD�� ( VDQ� QDKL� GXGDQD� GD�� RKLWXUD� VLQNUHWLNRDN
GLUHOD�KDXHN��HOHP HQWX�H] EHUGLQDN�QDKDVWHQ�GLWX] WHQDN�

+RUUHOD�� NULVWDXWDVXQDUHNLQ� ORWXWDNR� ] HUEDLW� EDLQR�� DEHQGXD
WRNLNR� HNLQW] D� NRP XQLWDULR� EDW�� HXVNDO� RKLWXUD� EDW� GHOD
HUDQW] XQ� L] DQ� GLGDWH�� $QWRODNHWD� HUH� KDODNRD� GD�� KHUULNRLD�
HOL] DWLN� NDQSRUDNRD�� 7DOGH� EDW] XHWDQ� SHUWVRQD� VLQHVWXQDN
HJRQ�EDGDXGH� �DGLQ�EDWHWLN�JRUDNRDN��EDWH] �HUH���EDLQD�H] LQ
GDLWHNH� HVDQ� JHKLHQJRDUHQ� P RWLED] LRD� KRUWLN� GRDQLN�
* DLQHUD�� RURNRUUHDQ�� LGHRORJLD� H] EHUGLQHWDNR� MHQGHD� GDELO
DEHQGX�HUURQGHWDQ�� WDOGHDUHQ� LGLRVLQNUDVLD� GHVEHUGLQD� GD
NDVXDQ� NDVX�� ( XVNDO� NXOWXUDUHNLNR� HWD� RKLWXUD� KRQHNLNR
JHUWXWDVXQD�GHQHN�GXWH��+RUL�GD�EDW] HQ�GLWXHQD��

+HUUL� W[ LNL� EDW] XHWDQ� �,EDUUDQJHOXQ�� ,EDUUXULQ�� ,XUUHWDQ��
) UDQNLVP RSHDQ�� DSDL] � DEHUW] DOHDN� �' RP LQJR� =XOXDJD�
7[ RP LQ�$UWHW[ H�HWD� -XDQLWR� * DOODVWHJL��EHVWHDN�EHVWH��EHUHQ
LNDVOHHNLQ�DEHQGX�HUURQGDN�EXOW] DW] HQ�LELOL�] LUHQ��7UDQVP LVLR�
ELGH�KDX�H] �GD�KHUUL�JX] WLHWDQ�JHUWDWX��EDLQD�D] SLP DUUDJDUULD
LUXGLW] HQ� ] DLW�� KDOD� HUH�� $SDL] � KRULHN� HXVNDUD� HWD� HXVNDO
GDQW] DN� LUDNDVWHQ� ] LWX] WHQ� EH] DOD�� DEHQGXD� HUH� LUDNDWVL
] LHWHQ�JD] WHW[ RHL��%DW] XN�ODQ�KRULHQJDWLN�HUUHSUHVDOLDWXDN�HUH
L] DQ� ] LUHQ�� +DLQ� ] X] HQ�� GLNWDGXUDQ� SDUDGR[ D� KRUL� HP DQ� ] HQ�
HOL] D� �LQVWLWX] LR� EH] DOD�� HUUHMLP HQDUHQ� VRVWHQJDW] DLOHD� L] DQ
] HQ�� EDLQD� HUD� EHUHDQ� �P DLOD� ORNDOHDQ�� KDUHQ� NRQWUDNR
HUUHVLVWHQW] LD� DQWRODW] HNR� HVSD] LRDN� HVNDLQL� ] LWXHQ�� ( OL] D]
P RGX�P D[ LP DOLVWDQ�KLW] �HJLWHD�Î DEDUGXUDN�JDOW] HD�GD��

,WDOLDNR� HWQRP XVLNRORJRHQJDQGLN� LNDVL� GXW�� NRP HQL� GHOD
EHUHL] WHD� HOL] DUHQ� OLWXUJLD� �RIL] LDOD��� HWD� KHUUL�SUDNWLNDN� HWD
VLQHVP HQDN�� ( WQRP XVLNRORJR� LWDOLDU� HQW] XWHWVX� JHKLHQDN
NRP XQLVWDN� HGR� VR] LDOLVWDN� L] DQ� GLUD�� HWD� JHKLHQHN� KHUUL�
SUDNWLND�HUOLMLRVRDN�ELOW] HQ�MDUGXQ�] XWHQ��KRU�EL] LWDVXQ�KDQGLD
WRSDWX� ] XWHODNR�� GRP HVWLNDWX� JDEHNR� NDQWDHUDN�� DXUUHWLN
] HWR] HQ� VLQHVP HQ� ] DKDUUDJRHQ� HWD� SUDNWLNHQ� LW[ XUDOGDW] HDN�
NODVH�D] SLUDWXHQ� HUDJLOHW] D� DNWLERD�� NRP XQLWDWHD� VDUHW] HNR
HNLQW] DN��HOL] D�RIL] LDOHWLN�NDQSRUDNR�NRQWUD�ERWHUH�EDW����

6DUGLQLDQ� HJLQ� QXHQ� LNHUNHWD�HJRQDOGLDQ�� KDQJR� LUDNDVOH
EDWHN� HVDQ� ] LGDQ� WRNLNR� KHUUL�HUUHSHUWRULRD� ED] WHUW] HQ
] HQHDQ�� DVNRWDQ� RUGH] NRDN� GRLQX� DQJORVD[ RLDN� �HGR� HVWLOR
P XVLNDO� DQJORVD[ RLHNRDN�� L] DWHQ� ] LUHOD�� 1HXUUL� EDWHDQ� HJLD
GD� KHP HQ� HUH� �' LQ� GDQ� GRQ�  � -LQJOH� EHOOV�� DGLELGH] ��� ( WD
NRQWX] ��QL�H] �QDJR�LQROD] �HUH�NDQSRNR�HUDJLQHQ�NRQWUD��%DLQD
] HU�SHQWVDWXD�HP DQ�] LGDQ��
* XN�QDKL�DOD�QDKL�H] ��LUDJDQ�EDW�GXJX��,UDJDQ�KRUUHQ�HP DLW] D
GD� KHUULWDUUHN� JR] DWX� HWD� WUDQVP LWLWX� GXWHQ� KHUUL�
HUUHSHUWRULRDUHQ� ] DWL� HVDQJXUDWVX� EDWHN� ] X] HQHDQ� HGR
] HKDUND�P LWRORJLD�NULVWDXDUHNLQ�ORWXUD�L] DWHD��%DGLUD�SOD] HWDQ
HWD� HOL] HWDQ� �HGR� HUP LWHQ� LQJXUXDQ�� HUUHSUHVHQWDW] HQ� GLUHQ
KHUUL�GDQW] DN� �&RUSXVHNRDN�� DGLELGH] ��� HGRWD� VDQWXHQ� L] HQD
GXWHQ�HJXQHWDQ�RVSDW] HQ�GLUHQ�KDLQEHVWH�HUULWX��$] WDUQD�KRUL
JX] WL] � H] DEDW] HD� RVR� ] DLOD�� LD� H] LQH] NRD�� ORUWXWD� HUH�
L] XJDUUL] NR� KXWVXQHD� XW] LNR� JHQXNH�� +XWVXQH� KRUL� P RGX
HIHNWLER� EDWHDQ� EHWHW] HNR� JDL� JDUD" � $GLHUD] SHQ� NXOWXUDO� EDW
HGR� HUULWX� NROHNWLER� EDW� EHUWDQ� EHKHUD� X] WHQ� GXJXQHDQ�� ] HU
VRUW] HQ�GXJX�DOWHUQDWLED�P RGXUD"
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,NHUODUL� EH] DOD� HWD� DEHQGX�HUURQGHL� GDJRNLRQHDQ�� D] WHUWXWDNR
KHUULHWDNR� GLQDP LNDN� GHVNULEDWX� HWD� LQWHUSUHWDW] HUD� P XJDWX
QDL] �� ( ] �GXW�H] WDEDLGHWDQ�SDUWH�KDUWX��H] �GLWXW�KDXVSRWX�QDKL
L] DQ���� ,NHUODULDN� H] � JDUD� DNWLELVWDN�� HWD� H] � JDXGH� DNWLERNL
HUDJLWHNR� HGR� HSDLW] HNR�� XOHUW] HNR� EDL] LN�� %DW] XHQ� HWD
EHVWHHQ�P RWLED] LRDN�HQW] XWHQ�HWD�MDVRW] HQ�VDLDWX�QDL] �
�
' HQD�GHQ��QLUH�XVWH] �� * DERQHWDNR�P LVWHULRD� �HGR�NRQWDNL] XQ
NULVWDX�KRUL��NRQGDLUD�HGR�P LWRORJLD�EDW�JHKLDJR�L] DQ�GDLWHNH�
QDKL� GXJXQ� EH] DOD� P ROGDWX� HWD� EHUULQWHUSUHWDWX� GH] DNHJX�
1LUHW] DW�HOL] DN�P HQGHHWDQ�L] DQ�GXHQ�URO�] DSDOW] DLOHD�DLWRUW] HD
H] � GDJR� JDERQDN� RVSDW] HDUHNLQ� NRQWUDHVDQHDQ�� EL� JDX] D
EHUHL] L� GLUD�� 1LN� H] � GXW� KDLQEHVWHUDLQRNR� EDUQH�JDWD] NDULN
VHQWLW] HQ�� HGR� H] � GLW� HUDJLWHQ� EHKLQW] DW�� P HUNDWXDUHQ� OHJHHN
DJLQW] HQ� GXWHQ� JL] DUWH� EDWHDQ�� HUUHDOLWDWH� GLJORVLNR� EHWHDQ�
KHWHURSDWULDUNDWXDQ�EL] LWD�VHQWLW] HQ�GLWXGDQ�EHVWH�NRQWUDHVDQ
JX] WLDN�EDLQR�H] LQHJRQ�KDQGLDJRULN��

. RKHUHQW] LD� WRWDOD� ELODWX� EDLQR�� EHVWH� KHOEXUX� EDW] XN
OHKHQHVWHQ� GLWXW�� EHODXQDOGLHQ� DUWHNR� ORWXUD�� DGLELGH] �
* HUWDWX� L] DQ� ] DLW� OXGRWHND� EDWHNR� KDXUUHNLQ� HJXEHUULHWDNR
HUUHSHUWRULR� ODLNRD� EDNDUULN� ODQGX�� HWD� KHUULNR� ] DKDU� HW[ H
EDWHUD� MRDWHDQ�� DGLQHNR� MHQGHDN� HWD� KDXUUHN� NDQWXDN
HONDUUHNLQ� H] LQ� NDQWDWX� DKDO� L] DWHD�� 7ULVWHD� LUXGLWX� ] LW] DLGDQ�
HWD�] HU�SHQWVDWXD�HP DQ�] LGDQ��

$] NHQ�ILQHDQ��KHUULWDUUHN�GXJX�KLW] D��HWD�WRNLDQ�WRNL�HUDEDNLNR
GXJX� OHKHQWDVXQD� ] HUL� HP DQ�� ( UUHSHUWRULRDQ� KDXVWXUD� EDW
HP DWHQ� EDGD�� HNLQW] DN� EHUHNLQ� GDNDUUHQ� KRUL� EHKLQW] DW� H]
GDGLOD� EHUWDQ� EHKHUD� JHUDWX� �SDUWDLGHHQ� DUWHNR� KDUUHP DQDN�
NDQWDW] HD� EHUD�� EHODXQDOGLDUWHNRWDVXQD��� ( WD� EDWH] � HUH�
EHUWDWLN�� HWD� DKR] NRWDVXQDUHQ� NRGLJR� EDW] XN� H] DJXWXWD� HWD
EDOLDWXWD� VRU� GLW] DJXOD� RKLWXUD� ] DKDUUHQW] DNR� MDQW] L� EHUULDN�
1LN�KRUUHQ�DOGH�HJLQJR�QXNH��JXW[ LHQH] ��

$LSDWX�L] DQ�GX] X�HP DNXP HHQ�SDUWH�KDUW] HD�HUURQGHWDQ��=HU
HUDJLQ�L] DQ�GX�DOGDNHWD�KRQHN�WUDGL] LRDQ"

' RNXP HQWD] LR� LGDW] LDUHQ� HWD� DKR] NR� WHVWLJDQW] HQ� DUDEHUD�
KHUUL�JHKLHQHWDQ�; ; ��P HQGH�KDVLHUDQ�HUURQGDN�JL] RQH] NRHQDN
] LUHQ�� / HNHLWLRQ� L] DQ� H] LN�� +HUUL� KRQHWDQ�� DOGHUDQW] L] �
HP DNXP H] NR� HVNHODULDN� DLSDWX� ] LWXHQ� 5HVXUUHFFLRQ� 0 DULD
$] NXHN�� ; ,; ��P HQGH�EXNDHUDNR�SUHQWVDNR�NURQLNDW[ R�EDWHDQ�
HWD� KDP DUNDGD� SDUH� EDW� EHUDQGXDJR� DUJLWDUDWX� ] XHQ� EHUH
NDQWXWHJLDQ��

* HQHURDUL�GDJRNLRQHDQ��WDOGH�JX] WLDN�P L[ WRDN�GLUD�JDXU�HJXQ�
+HUUL� JHKLHQHWDQ� JDWD] ND� QDEDUP HQLN� JDEH� HP DQ� GD
DOGDNHWD��

/ HNHLWLRNR� NDVXDQ�� � � � � HWLN� DXUUHUD� HUURQGD� EHUUHVNXUDWX
] XWHQ� EDW] RNLNR� HP DNXP HHN�� HWD� GXHOD� XUWH� EDW] XN
JL] RQH] NRDN�JRQELGDWX�] LWX] WHQ�HUURQGDUD��WDOGHD�LQGDUW] HNR��
( DQ� XP HHQ� HUURQGD� HJLWHQ� GD�� HWD� GXHOD� � � � EDW� XUWH�� XUWH
KDUWDQ� P XWLNR� JXW[ L� ] HXGHOD�HWD�� QHVNDN� HUH� JRQELGDWX
] LWX] WHQ��2UGXWLN�DEHQGX�P XWLODN�EDLQR��DEHQGX�QHVND�P XWLODN
GLUD��$QWRODW] DLOHDN�EL�HP DNXP H�] LUHQ��HWD�QLN�XVWH�KRUUHN�HUH
DOGDNHWDUHQ� DOGH� MRNDWXNR� ] XHOD�� 8VWH� GXW� H] � GXGDOD� DLSDWX�
HWD�EHUH] LNL�VLQEROLNRD�GD�GHVSRSXODW] HD�MDVDWHQ�DUL�GHQ�KHUUL
W[ LNL�EDWHDQ�XP HHQ�EHGHUDW] LXUUHQ�EDW�HJLWHD��XUWHUR�XUWHUR��

* HUQLNDQ�� � � � � HNR� KDP DUNDGDWLN� DXUUHUD� KDVL� ] LUHQ
HP DNXP HDN�SROLNL�SROLNL�WDOGHDQ�VDUW] HQ��+DVLHUDQ�JXW[ L�] LUHQ�
EDLQD� � � HNR� KDP DUNDGDWLN� DXUUHUD� JHUR� HWD� JHKLDJR� L] DQ
] LUHQ�� +DLHN� GLRWHQH] �� H] � ] LHWHQ� HWRUW] HD� GHEHNDWX�� EDLQD� H]
] LWX] WHQ� JRQELGDWX� HUH�� * DXU� HJXQ�� WDOGHDUHQ� HUGLD� EDLQR
JHKLDJR�GLUD��
* HUQLNDQ� HUURQGDUD� MRDQ� QLQW] HQ� OHKHQ� DOGLHWDQ� NRQWXUDWX
QLQW] HQ� HP DNXP HHN� RVR� HUUHJLVWUR� ED[ XDQ� NDQWDW] HQ� GXWHOD�
JL] RQHQ� P RGXUD�� * DLQHUD�� HONDUUL] NHWDWXHN� HVDWHQ� ] LGDWHQ
HW[ HWLN� HQW] XWHDQ� H] � ] HOD� VXP DW] HQ� HP DNXP HDN� DEHVWHQ� DUL
] LUHQLN��+RUUHN�HVDQ�QDKL�GX�HP DNXP HDN�LQWHJUDWX�HJLQ�] LUHOD�
EDLQD� NDQWXDN� H] � ] LUHOD� QDEDUP HQ� DOGDWX�� 6RLQX� JUDEH
KRUUHWDUD� RKLWXWD� ] HJRHQ� MHQGHD�� HWD� KRUL� ] HQ� NDQRQD�� HGR
HVWHWLND�KHJHP RQLNRD��%DLQD�KDX� � � � � DQ�DOGDW] HQ�KDVL� ] HQ�
$QH� 0 LUHQ� $UHMLWD� L] HQHNR� QHVND� JD] WH� EDWHN� EDNDUODUL� JLVD
OHKHQ� IURJD� HJLQ� ] XHQ�� EDNDUODUL� EHWHUDQR� EDWHN� JRQELGDWXWD�
$QH�0 LUHQ�VRSUDQRD�GD��HWD�EHUH�OHKHQ�VDLDNHUHWDQ�HUUHJLVWUR
JUDEH�KRUUL�HXWVL�] LRQ��

+XUUHQJR� XUWHHWDQ�� EDLQD�� EHUHW] DW� HURVRDJRD� ] HQ
HUUHJLVWURDQ� NDQWDW] HQ� KDVL� ] HQ�� JL] RQH] NR� EDNDUODULHQ� QRWD
KDUWXWD��EDLQD�] RUW] LGXQ�EDW�JRUDJR��( P DLW] D�L] DQ�] HQ�NRURDN
H] � ] XHOD� HUDQW] XWHQ� MDNLQ�� WDOGHDUHQ� HUDQW] XQD� H] � ] HQ� LUP RD
L] DQ��QRWD�RKLNRD�L] DQ�DUUHQ��WHVLWXUDN�QDKDVWX�] LWXHODNR��
3L[ NDQDND� WDOGHD� RKLW] HQ� GRD� HP DNXP H� DKRWV� DOWX� EDWL
HUDQW] XWHUD�� %DW] XHN� XVWH� GXWH� GHQERUDUHNLQ� VRLQX� WULQNRD
ORUWXNR� GHOD�� HWD� ELWDUWHDQ�� WDOGHDQ� qVRLQX�NDOLWDWH� DSXU� EDW
JDOW] HNRr � SUHVW� GDXGH�� EHUGLQWDVXQDUHQ� DOGH�� +DOD� HUH�
NULWLNDN� HUH� HQW] XWHQ� GLUD�� +DODNR� WHQWVLRDN� KHUUL� DVNRWDQ
JHUWDW] HQ�GLUD��HP DNXP HHQ�SDUWH�KDUW] HD�MRNRDQ�GDJRHQHDQ��
( JLD� HVDQ�� EDNDUODULDUHQ� WRQXDN� EDGX� JDUUDQW] LD�� JL] RQ� HGR
HP DNXP H� L] DQ�� JRL] DOGHDQ� WRQXDUL� HXVWHNR� P RGXDQ� DEHVWX
EHKDU� GX� VROLVWDN�� HWD� WDOGHDN� HUH� HURVR� HJRQ� EHKDU� GX
HUDQW] XQ� JX] WLDN� HP DWHNR�� ( ] � GD� HUURQND� P DNDOD�� 6RLQX�
WUHVQD] � ODJXQGXWDNR� HUURQGHWDQ�� WRQXDUL� RQJL� HXVWHQ� GLRWH�
%DLQD� D� FDSHOOD� NDQWDW] HQ� GXWHQHQ� DUWHDQ�� JRUD�EHKHUDN
L] DWHQ�GLUD��EHUH] LNL�* HUQLNDQ��

] XEL[ D�HXV�� �



1RODNRD� L] DQ� GD� qEL] LULN� GDJRHQr � WUDGL] LR� EDW� LNHUW] HD�
] HLQHWDQ�] HXN�HUH�EHKDW] DLOH�KXUELO�JLVD�SDUWH�KDUWX�DKDO�L] DQ
GX] XQ"

+DVLHUDQ� EHOGXUUH] � HWD� HUUHVSHWX� KDQGL] � KDVL� QLQW] HQ�
* RJRUDW] HQ� GXW� WHVL�] X] HQGDULDUL� HVDWHQ� QLROD�� qQLN� H] � GXW
RKLWXUD� KDXHWDQ� LQROD� HUH� HUDJLQ� QDKL�� 1DKLNR� QXNH� JDX] DN
HJLQ� GLW] DWHQ�� QL� HWD� NDP HUDN� KDQ� H] � EDJHXQGH� EH] DODr �� ( WD
EHUDN�� HVSHULHQW] LDGXQD� GHQH] �� HVDWHQ� ] LGDQ�� qKRUL� H] LQH] NRD
GDr ��+RUUHJDWLN��WHVLDQ�DWDO�EDW�HVNDLQL�GLRW�QLUH�SUHVHQW] LDUHQ
HUDJLQDUL�� $WHQW] LRDN� HWD� IRNRDN� EHWL� GLWX] WH� HUDJLQDN�
%HKLQW] DW�� VDLDWX� QDL] � LNHUNHWDQ� ] HKDU� QLUH� EXUXD� qDGLWXr � JLVD
LQRL] �H] �DXUNH] WHQ��HWD�EHUGLQHWLN�EHUGLQHUD�DULW] HQ�

7HVLD� DP DLWX� RQGRUHQ�� ] HU� DOGHUGL� JHUDW] HQ� GLUHOD� XVWH� GX] X
RUDLQGLN�LNHUW] HNR�P DULMHVLHQ�HGR�DEHQGX�HUURQGHQ�LQJXUXDQ"

%HVWH� KHUULHWDQ� ELONHWDN� HJLWHD�� KLW] HQ� D] WHUNHWDQ� VDNRQW] HD
�KL] NXQW] DODULW] D� DOGHWLN�� NRQSDUDWLEDN� HJLQH] ��� QD] LRDUWHQ
HJLWHQ� GLUHQ� DQW] HNR� SUDNWLNDN� KREHWR� H] DJXW] HD� HWD
SDUDOHOLVP RDN�ELODW] HD����%LGH�DVNR�RNXUULW] HQ�] DL] NLW�

=XUH� ODQGD�ODQHDQ� ] HKDU�� L] DQ� DO� ] HQ� LNHUW] DLOH� JLVD� HGR
SHUWVRQD� JLVD� EHUH] LNL� P DUNDWX� ] LQWXHQ� XQH� HGR
HVSHULHQW] LDULN"

2UR�KDU��DEHQGXD�KXUELOGX�DKDOD�HP R] LR�EHUH] L�EDW�VHQWLWX�L] DQ
GXW�� WHVLD� HJLQ� ELWDUWHDQ� DJLDQ� LQWHQWVRDJR�� EDLQD� D] NHQ
JDERQHWDQ� �WHVLD� EXNDWXWD�� HUH� DQW] HNR���� 1LN� XVWH� KRQH] NHUR
] LNOLNRD�L] DQJR�GHOD��EL] L�QDL] HQ�DUWHDQ����$EHQGX�JDUDLD�EHUH] LD
L] DQJR�GD��

0 RP HQWX� DVNR� GLWXW� JRJRDQ���� 2VR� ] DLOD� ] DLW� EDW� DXNHUDW] HD�
( ONDUUL] NHWD�DVNR��' HWDLOHDN��( UURQGHWDNR�P RP HQWX�HGHUUDN��
2UDLQW[ H� ( DNR� DQWRODW] DLOHDN�� 0 DLWH� / DQGD� HWD� 0 DUL� / ROL
* RUURÎ R� HWRUUL� ] DL] NLW� EXUXUD�� 0 DUL� / ROL� LD] � ] HQGX� ] HQ�
XVWHNDEHDQ�� * RJRUDW] HQ� GXW� � � � � DQ� ( DQ� EHGHUDW] LXUUHQD
LNXVWHUD�MRDQ�QLQW] HQ�EDWHDQ��LOXQW] HNR�� � �� � HWDQ���L] XJDUUL] NR
KRW] D� HJLWHQ� ] XHOD�� HWD� RKLNR� P RGXDQ� QL� RQGRUHQ� * HUQLNDUD
QLQGRDOD� �� �� � HWDNR� HUURQGDUD��� 0 DUL� / ROLN� LNXVL� ] XHQ
HVNXODUUXULN�H] �QXHOD��HWD�EHUH�SDUHD�HP DQ�] LGDQ��. HLQX�KRULHN
ELKRW] HDQ�GLWXW��

* DLQHUD�� ( DQ� EHWL� ERNDGLOOR� EDW� HVNDW] HQ� ] LGDWHQ� 7[ DQJXUUX
WDEHUQDQ� �QRUP DOHDQ�� SHUQLOH��� * HUQLNDUD� LULVWHUDNRDQ� RKHUD
VDUWX� DXUUHWLN� MDQ� QH] DQ�� ( ] � GLGDWH� EHKLQ� HUH� NDIH� EDW
RUGDLQW] HQ� XW] L���� %DLQD� KDX� RURNRUUD� L] DQ� GD�� KHUUL� JX] WLHWDQ�
* DXU� EHUH] LNL� RURLWX� QDL] � 0 DUL� / ROLWD] �� SDVD� GLUHQ� JDERQHWDQ
HUURQGHWDQ�IDOWD�] HODNR��+HULRW] DN�HQNDMDW] HQ�] DLODN�GLUD��) DOWD
GLUHQDN� EHWL� SUHVHQWH� GDXGH�� 7HVLD� HJLWHQ� DUL� QLQW] HOD�� JXUL
RVDED� EDW� HUH� KLO� ] LW] DLJXQ�� RVR� EDW�EDWHDQ�� * RJRUDW] HQ� GXW
HONDUUL] NHWD� EDW] XN� EHUWDQ� EHKHUD� XW] L� EHKDU� L] DQ� QLWXHOD�
2UGXDQ� KHUULHWDWLN� MDVR� QLWXHQ� P H] XHN� HUH� DVNR� KXQNLWX
QLQGXWHQ�

. RQWUDSXQWR� DODL� EDW� HP DWHDUUHQ�� * HUQLNDNR� P DULMHVLHQ
RQGRUHQJR� DIDULUD� MRDQ� QDL] HQHNR� SDUUDQGDN� HUH� DVNR� JR] DWX
GLWXW�� 2URNRUUHDQ� HUURQGHWDQ� XP RUH� RQD� L] DWHQ� GX� MHQGHDN�
EHVWHOD�H] �GDJR�KRW] DN�HWD�QHNHDN�MDVDWHULN��

=HU�HNDUSHQ�HJLQ�GLH] DLHNH�] XUH�LNHUNHWDN�WUDGL] LR�KDX�EL] LULN
P DQWHQW] HQ�GXWHQ�NRP XQLWDWHHL"

%LONHWD� HWD� D] WHUNHWD� NRQSDUDWLERD� HVNXUDJDUUL� GXWH�� HWD� EDLWD
LNXV�HQW] XQH] NRDN� HUH
�KWWS�� � KGO�KDQGOH�QHW� � � � � � � � � � � � � ��� %HUH� [ XP HDQ�
EHJLUDGD� NULWLNR� EDW� HGR� KDXVQDUNHWD� EDW� HUH� HVNDLQW] HQ� GX
WHVLDN� KDLQEDW� DORUUHQ� LQJXUXDQ�� ( NDUSHQD� P XJDWX� GH] DNHHQD
GD�� EHKDUEDGD�� RUDLQJR] � IRUP DWX� DNDGHP LNRDQ� GDJRHOD�
KL] NHUD� GHQWVRD� �HWD� JDLQHUD�� JD] WHOHUD] � HWD� LQJHOHVH] ��
+RUUHJDWLN� JDUUDQW] LWVXD� LUXGLWX� ] LW] DLGDQ� LNHUNHWD� KHUULWDUUHL
KXUELOW] HNR� MRDQ� GHQ� DEHQGXDQ� KHUULHWDQ� DXUNH] SHQDN� HJLWHD�
/ HNHLWLRQ�� * HUQLNDQ�� ( DQ�� ,XUUHWDQ� HWD� ,EDUUXULQ� WHVLDUHQ
RQGRULRDN� DXUNH] WHQ� L] DQ� QLQW] HQ�� HWD� KDUUHUD� RVR� SRVLWLERD
L] DQ�] HQ��

$P DLW] HNR�� ] HU� HVDQJR� ] HQLRNH� OHKHQ� DOGL] � DEHQGXD
NDQWDW] HUD�EDWX�DOD�H] �] DODQW] DQ�GDJRHQ�JD] WH�EDWL"

+DVWHNR�� JRUSXW] HWLN� EL] L� EHKDUUHNR� NRQWXD� GHOD�� MRDQ�� HWD
NDQWDWX� �HVWULELOORHWDQ� EHWL� JDX] D� EHUD� HUUHSLNDW] HQ� GD��
* RP HQGDWXNR� QLRNH�� EDLWD� HUH�� OHWUHQ� SDSHUDUL� LWVDWVLWD� H]
HJRWHNR�� HQW] XQ� NRSODN�� DGL�� HWD� XW] L� P HP RULDUL� EHUH� ODQD
HJLWHQ�� %LJDUUHQ� DOGL] � HUUHSLNDW] HQ� GLUHQHDQ� H] DJXQDJRDN
HJLQJR� ] DL] NL] X�� HWD� NRQWXUDW] HUDNR� HUULP D� HWRUULNR� ] DL] X�
' RLQXDN�H] �GLUD�EDWHUH�] DLODN��

$SUREHW[ DWX� HUURQGD� KHUULDUL� HUUHSDUDW] HNR�� RKDUWX� NDQWXUDNR
] HLQ� HVSD] LR� GLUHQ� HJRNLDN� HWD� ] HLQW] XN� HVNDVDJRDN�� VRLQXDN
QROD� HUDQW] XWHQ� GXHQ� WRNL� EDNRLW] HDQ�� LQJXUXDQ� QRU� GX] XQ�
KDLHQ�DKRWVDN�QRODNRDN�GLUHQf �%DVHUULWLN�EDVHUULUDNR�HUURQGD
EDW� EDGD�� DSUREHW[ DWX� WDUWHNR� P RP HQWXDN� MHQGHDUHNLQ� QDKL
GX] XQD] �KLW] �HJLWHNR��JDOGHWX�EHOGXUULN�JDEH����

/ RJLVWLNDUL� GDJRNLRQH] �� ODJXQHNLQ� MRDWHD� RQGR� GDJR�� EDLQD
EDNDUULN� ED] RD] � HUH�� WDOGHHWDQ� EHWL� RVR� KDUUHUD� JR[ RD� HJLQJR
GL] XWH��KRUL�] LXU�

( UURQGD� SDVDWDNRDQ� KDODNR� DVHWDVXQ� EDW�� EHWHWDVXQ� EDW
VHQWLW] HQ� GD�� 0 DUNHWLQ� HVDOGL� EDW� GLUXGL�� EDLQD� EHQHWDQ�
SUREDWX�EHKDUUD�GDJR�] HU�GHQ�MDNLWHNR�

] XEL[ D�HXV�� � �
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-RQ� %DQGUÆV� %HQJRHW[ HD� ND] HWDULD� HWD� NRP XQLNDW] DLOHD� GD�� / D� +RUD� $] XO� SURLHNWXDUL� ORWXD�� %HUH� LELOELGHDQ� ] HKDU�
LQIRUP D] LRDUHQ� ] RUUR] WDVXQD� HWD� LNXVSHJL� NULWLNR� HWD� KXP DQLVWD� X] WDUWX� GLWX�� * DLDN� VDNRQWDVXQH] � ODQW] HDJDWLN� HWD
HUUHDOLWDWH� KXUELOHNLNR� VHQWVLELOLWDWHDJDWLN� QDEDUP HQW] HQ� GD�� / D� +RUD� $] XO�HQ� ELGH] �� JDXUNRWDVXQD�� NXOWXUD� HWD� P HP RULD
VR] LDOD� HONDUW] HQ� GLWX] WHQ� HONDUUL] NHWD� HWD� KDXVQDUNHWD� JXQHDN� VXVWDWX� GLWX�� ( ONDUUL] NHWD� KRQHWDQ�� EHUH� LELOELGHD] � HWD
ND] HWDULW] DUHQ�HJXQJR�HUURQNH] �DULWXNR�JDUD�EHUDUHNLQ�

$W] HUD� EHJLUDWXWD�� ] HU� SHUWVRQD�� OHNX� HGR� HVSHULHQW] LD
L] DQ� ] LUHQ� HUDEDNLJDUULDN� P XVLND� NODVLNRD� ] XUH� EL] LW] D
SURIHVLRQDODUHQ�DUGDW] �ELKXUW] HNR"

7HOHELVWDQ� HUUHGDNWRUH� JLVD� KDLQEDW� SURJUDP DWDQ� ODQ
HJLQ� RQGRUHQ� �79( �� $QWHQD� � � -HV×V� +HUP LGDUHNLQ� HGR
7HOHP DGULG� �� � � � � � LQJXUXDQ� 5DGLR� 1DFLRQDO� GH� ( VSDÎ DQ
VDUWX� QLQW] HQ�� 5DGLR� � HDQ� NRODERUDW] DLOH� JLVD�� +DQ
q0 ×VLFD� SDUD� GRVr � L] HQHNR� VDLRD� HJLWHQ� QXHQ�� P XVLND
DULQDJRDQ�� KHUULNRLDQ�� H] � NODVLNRDQ� RLQDUULWXD�
=X] HQGDULDN� EHVWH� VDLR� EDW� QDKL� ] XHQ�� HJXQHURNRD�
NODVLNRDUL� HVNDLQLD�� ) HUQDQGR� $UJHQWHUL� HVNDWX� ] LRQ�
EDLQD�KDUN�H] LQ�] XHQ��%HUD] ��EHUH�H] H] NRDUL�HVNHU�DP DLWX
QXHQ� QLN� HJLWHQ�� ( WD� KDUHQ� ODQNLGH� $UDFHOL� * RQ] ¾OH]
&DP SD�L] DQ�] HQ�JLGDWX�QLQGXHQD��OLEXUXDN�HWD�JUDED] LRDN
JRP HQGDWX] � KDVWHNR�� * HUR� GHQD� EHUH] � HWRUUL� ] HQ�� 5DGLR
� HNR� H[ LMHQW] LD�P DLOD� H] � EDLW] HQ� 5DGLR� &O¾VLFDNRD
EH] DODNRD�� ( WD� P XVLND� NXOWXD� JXVWDW] HQ� ED] DL] X�� REUD
EDWHN� EHVWH� EDWHUD� HUDP DWHQ� ] DLWX�� JXVWDWX� ] DL] XQ
LQWHUSUHWH� EDWHN� NRQSRVLWRUH� EHUUL� EDW� GHVNXEULDUD] WHQ
GL] X�� ( GR� SRHP D� EDWHN� P HORGLD� EDWHUD� HUDP DWHQ� ] DLWX�
HWD� KRQHN� JHQHUR� RVR� EDW� HWD� NRQSRVLWRUH� DVNR
H] DJXWDUD] WHQ�GL] NL] Xf

5DGLR� &O¾VLFDNR� ] X] HQGDUL� RKLD� ] DUHQ� DOGHWLN�� QROD
GHILQLWXNR� ] HQXNH� JDXU� HJXQ� P XVLND� NODVLNRDUL
HVNDLQLWDNR� LUUDWL� SXEOLNR� EDWHQ� NXOWXU� P LVLRD� DUR
GLJLWDOHDQ� HWD� NRP XQLND] LR� P RGX� EHUULHQ� JDUDLDQ"
+REHWR� IXQW] LRQDW] HQ� GXWH� JUDED] LRHN� DOD� ] X] HQHNR
HP LVLRHN" �=HU�HNDUW] HQ�GX�IRUP DWX�EDNRLW] DN"

* DOGHUD� RVR� NRQSOH[ XD� GD� HWD� XVWH� GXW� RUDLQGLN� LQRUN� H]
GXHOD� HUDQW] XQD�� %DGDJR� SXEOLNR� EDW�� DGLQ� HUWDLQHNRD
EDWH] � HUH�� JXUH� P H] XD� LQWHUHVDW] HQ� ] DLRQD�� P XVLND� OHKHQ
SODQRDQ� EDLQD� KRUWLN� KDUDJR� HUH� EDL�� ' HQERUDUHNLQ� 5DGLR
� NR� HVNDLQW] D� NXOWXUDOD� HQW] XWHQ� ] XWHQ� SHUWVRQDN� 5DGLR
&O¾VLFDUD� SDVDW] HQ� GLUD�� 0 LVLRD� RQGDUH� KRUL� ] DEDOW] HQ
MDUUDLW] HD� OLW] DWHNH�� P RGX� DWVHJLQHDQ�� VXSHU� DGLWXDN� H]
GLUHQDN�ED] WHUWX�JDEH��%DLQD� ] DLOD�GD��QDKL�GX] XQ�P XVLND
JX] WLD� SODWDIRUP HWDQ� DXUNL� GH] DNH] XODNR�� HWD� LUUDWLD
HQW] XWHD� EHVWH� LVWRULR� EDW� GD�� EHVWH� EHODXQDOGL� EDWHNRD
GLUXGLHQD�� 3RGFDVW�DN� HUH� EDGDXGH� �VDLR� EDNRLW] D
DP DLW] HDQ� VRUW] HQ� GLWXJXQDN��� HWD� HQW] XWHNR� EHVWH� P RGX
EDW� GLUD�� MHQGH� JHKLDJRUHQJDQD� LULWV� GDLWHNHHQDN�� ,UDXOW] D
EDW�L] DQ�] HQ��OHKHQ�HQW] XOHDN�H] LQ�EDLW] XHQ�VDLR�EDW�EHUUL]
HQW] XQ�� HWD� RUDLQ� 51( UHQ� HP LVLR� DUW[ LER� KDQGLUD� HGRQRUN
VDU�GDLWHNH�

=X] HQHNRDUHQ�HWD�JUDEDWXDUHQ�DUWHDQ��EDL�VDLRHWDUDNR�EDL
NRQW] HUWXHWDUDNR��QLN�SHUWVRQDONL�OHKHQHQJRD�QDKLDJR�GXW�
6DLRHWDQ��] DODQW] DULN�JDEH��] X] HQHNRD�EHVWH�P DLOD�EDW�GD�
QDKL] � HWD� LUUDWL� JX] WLHWDQ� EL� IRUP XODN� HONDUUHNLQ� EL] L� GLUHQ
EHKDU� DJHULNRHQJDWLN�� ( JLD] NRDJRD� GD�� NRP XQLND] LR
DXWHQWLNRDJRD�� %DLQD�� MDNLQD�� P XQGX� RVRWLN� 8( 5HQ� ELGH]
HVNDLQW] HQ� GLUHQ� NRQW] HUWX� DVNR� GDXGH�� HWD� ] X] HQHNRDQ
JUDEDWXWDNR� LNXVNL] XQ� EDW� JHURUD� HP LWLW] HDN� HUH� EDGLWX
DEDQWDLODN�� GRNXP HQWDW] HNR� HWD� NRQWDNL] XQD� RQGR
SUHVWDW] HNR�GHQERUD�JHKLDJR�HP DWHQ�GXHODNR�

] XEL[ D�HXV�� � �

=HU�RURLW] DSHQ�ORW] HQ�GLWX] X� ' RQRVWLDNR� ] XUH�KDXUW] DUR�HWD
JD] WDURWLN�] XUH�OHKHQ�DXUNLNXQW] D�P XVLNDO�HWD�NXOWXUDOHNLQ"

2VR� JDX] D� GHVEHUGLQDN� JRJRUDW] HQ� GLWXW�� $GLELGH] �
XUWDUULODUHQ� � � �EDNRLW] HDQ�GDQERUUD�HWD�EDUULOD�MRW] HD� �RUGHQ
KRUUHWDQ��� KRUUHWDUDNR� DVNR� HQWVHDW] HQ� JHQXHQ�� QDKL] � HWD
EHWL� SLH] D� H] DJXQ� EHUDN� LQWHUSUHWDW] HQ� ] LUHQ�� 8GDQ� HUH� DVNR
LNDVL� QXHQ�� ] DU] XHOD� NRQSDLQLDN� HWRUW] HQ� ] LUHQHDQ�� 1LUH� DP D
RVR� ] DOHD� ] HQ�� HWD� OHKHQJXVLQD� EDWHN� HWD� ELRN� ODJXQW] HQ
JHQLRQ�� * DXU� HJXQHWLN� EHJLUDWXWD� EHVWH� JDUDL� EDWHNRD
] LUXGLHQ� ] DU] XHOD� ] HQ�� DVNR] � [ XP HDJRD�� EDLQD� XP H� EDWHQ
LQWHUHVD� SL] WHQ� ] XHQD�� ,UDNXUNHWDUL� GDJRNLRQH] �� HVNHUUDN
HP DQ� EHKDU� GL] NLRW� IUDQWVHV� HVNRODUL�� KDQ� OLWHUDWXUDUHNLNR
HWD� KLVWRULDUDNR� LQWHUHVD� WUDQVP LWLWX� EDLW] LJXWHQ�� HWD� QLUH
DLWDUL� HUH� EDL�� RVR� RQGR� HWD� DVNRWDULNR� OLEXUXDN� DXNHUDW] HQ
] LWXHODNR� HWD� HW[ HDQ� OLEXUXWHJL� LQWHUHVJDUULD� ] XHODNR�� JDXU
HJXQ�QLN�JRUGHW] HQ�GXGDQD�

=XUH� KDVLHUDNR� SUHVWDNXQW] D� =X] HQELGHDQ� L] DQ� ] HQ�� QRL]
HWD� ] HUJDWLN� HUDEDNL� ] HQXHQ� ] XUH� LELOELGHD� ND] HWDULW] D
NXOWXUDOHUD�ELGHUDW] HD"

+DVLHUDWLN� . D] HWDULW] D� LNDVL� QDKL� QXHQ� HWD� LUUDWLDUL� HWD� LUUDWL
P XVLNDODUL� ] DOHWDVXQ� KDQGLD� QLRQ�� 1LUH� DLWDN� DKRONX� HP DQ
] LGDQ� HWD� NRQEHQW] LWX� QLQGXHQ� =X] HQELGHD� LNDV� QH] DQ�� HWD
JHUR� QDKL� QXHQD� HJLQ� QH] DNHHOD�� EDLQD� EHUDN� XVWH� ] XHQ
,QIRUP D] LR� =LHQW] LHWDQ� H[ LVWLW] HQ� H] � ] HQ� RLQDUUL� VHQGR
EDWHNLQ�� %HUH� DKRONXDUL� MDUUDLWX� QLRQ�� HWD� NDUUHUD� DP DLWX� HWD
VXP DULR� EDW� HVNXHWDQ� L] DQ� QXHQHDQ�� HVDQ� QLRQ� KRUL� H] � ] HOD
QLUHW] DW��%DL�EHUDN�EDL�QLUH�DP DN�EDEHVWX�QLQGXWHQ�0 DGULOHQ
. D] HWDULW] DNR�0 DVWHU�EDW��8$0 t ( O�3DÊV��HJLWHNR��,QRL] �H] �QDL]
HUDEDNL�KRUUHWD] �GDP XWX�



/ D�+RUD�$] XO�HN�RVR�] LJLOX�EHUHL] JDUULD�GX��QROD�GHVNULEDWXNR
] HQXNH�EHUH�HQW] XOHULD�HWD�] HU�HQW] XWHNR�P RGX�SURSRVDW] HQ
GX�VDLRDN"

( ] � GLWXW� QLUH� HQW] XOH� JX] WLDN� H] DJXW] HQ�� EDLQD� EDW] XN� EDL�
%DGLUD� LQWHOHNWXDODN�� P XVLNDULDN�� LGD] OHDN�� P DUUD] NLODULDN
�EDGXJX� EDW�� ' D� ULIÆ�� ; �HQ� LD� HJXQHUR� VDLRDUHQ� JDL� QDJXVLD
LOXVWUDW] HQ� GXHQD��� 2UR� KDU�� NXOWXUD� LQWHUHVDW] HQ� ] DLHQ
SHUWVRQDN�GLUD��SUHVWDNXQW] D�L] DQ�DOD�H] ��. RQWDW] HQ�GL] NLHJXQ
LVWRULRHWDQ� u ODX� NRODERUDW] DLOH� HUUHJXODUUHQ� ODJXQW] D] u
OLWHUDWXUD� P RWD� HWD� JDUDL� GHVEHUGLQHWDNR� LVWRULRHQ� �DQW] HUNL�
DUJXP HQWXDN� HUH� EDL�� HWD� KDLHNLQ� ] HUEDLW� NRP XQ� GXWHOD� XVWH
GXJXQ� P XVLNHQ� DUWHNR� ELGHDN� P DUUD] WHQ� GLWXJX�� ( QW] XOHHN
HUH� HVDWHQ� GLJXWH� JRQELGDWXDN� HONDUUL] NHWDW] HNR� P RGX
KXUELODJRD�� JL] DWLDUUDJRD� HWD� DNDGHP LNR� JXW[ LDJRNRD
JXVWDW] HQ� ] DLHOD�� NXOWXUD� H] DJXW] D� HUDNXVWDOGL� ELKXUWX� JDEH
ODQW] HD�� NRP XQLNDELGHHWDQ� EDW] XHWDQ� JHUWDW] HQ� GHQ� EH] DOD�
5RVD� 0 RQWHURN� DKRONDWXWDNRDUL� MDUUDLWX] �
HONDUUL] NHWDW] DLOHDUHQ� MDNLQ�P LQHWLN� DELDW] HQ� JDUD�� EDW] XHWDQ
JDL� [ XP H� HWD� HJXQHURNRH] � JDOGHW] HNR�� GLVNXUWVR� DNDGHP LNR
HGR� LQVWLWX] LRQDO� EDWHN� EDLQR� JHKLDJR� NRQWDW] HQ� GLJXWHQDN�
KDODNRHWDWLN� LKHV� HJLQ� EHKDU� GHOD� XVWH� GXW�� VDOEXHVSHQ� RVR
EHUH] LHWDQ�L] DQ�H] LN�

=HU�LQVSLUDW] HQ�GL] X�EHUH] LNL�SURJUDP DQ�SURSRVDW] HQ�GX] XHQ
P XVLNDUHQ�HWD�OLWHUDWXUDUHQ�DUWHNR�JXUXW] DNHWDN"

( JXQHURNR� ODQHWDNR� EDW� GD� P XVLND� EDW� WHVWX� EDWHNLQ� ORW] HD�
DUWLNXOX�EDW��HOHEHUUL�EDWHQ�] DWLD�� / XU�6RWXHOD�EH] DODNR�LGD] OH
EDWHN� EHUDULD] � VRUWXWDNR� NRQWDNL] XQ� EDW� �HXVNDO� MDWRUULNRD
EHUD� HUH��� HGR� EDLWD� DOELVWH� EDW� HUH�� =DLOD� L] DQ� GDLWHNH� HGR
HUUD] D�� EDLQD� EDWH] � HUH� DEHUDVJDUULD� GD�� EL� ODQ
GHVEHUGLQHWDWLN� DELDWXWD� QRODEDLW� ] HUEDLW� EHUULD� qVRUW] HQr � DUL
] DUHODNR��7HVWXNR�KLW] �EDNDU�EDWHN�HUDP DQ�] DLW] DNHf

1ROD� LQWHJUDW] HQ� GLWX] X� P XVLND� NODVLNRD� EHVWH� GL] LSOLQD
EDW] XHNLQ�� KDOD� QROD� OLWHUDWXUD�� DUWH� HV] HQLNRDN� HGR
SHQWVDP HQGXD��] XUH�VDLRHWDQ"

1HXUUL� EDWHDQ� DXUUHNR� JDOGHUDQ� D] DOGX� GXW�� / RWXUD� LD� P RGX
P DJLNRDQ� DXUNLW] HQ� GX] X�� LQWXL] LRDUL� MDUUDLWX] �� ( WD�� MDNLQD�
SLODWXWDNR� HVSHULHQW] LDN� HWD� EL� P XQGXHQ� H] DJXW] DN� HUUD] WHQ
GXWH� WHVWX� EDWHUDNR� P XVLND� DXUNLW] HD� HGR� DOGHUDQW] L] �
EDW] XHWDQ� P XVLND� KRUL� SURJUDP DWX� QDKL� GX] X� HWD� KDUN� EHVWH
WHVWXLQJXUX�EDWHDQ�VRUWXWDNR�KLW] �] HKDW] �EDW] XHWDUD�HUDP DWHQ
] DLWX�� ( GR] HLQ� NDVXWDQ�� ODQ� VXWVXD� GD�� HWD� HQW] XOHHN� RVR
ODQGXW] DW� MRW] HQ� GXWH�� DW] HDQ� ODQ� KDQGLD� GDJRHOD� QDEDULW] HQ
GXWH�� ( ] �GXW�DKD] WX�QDKL�51( UHQ�$UW[ LER�KDQGLD� �HWD�KDQ�ODQ
HJLWHQ� GXWHQ� ODQNLGHDN��� KLW] � HWD� P XVLND] NR� EHQHWDNR
DOW[ RUUDN�GDXGHODNR��EHVWH�LUUDWL�EDWHN�P DLOD�KRUUHWDQ�H] �GXHQ
RQGDUH�KLVWRULNRD�

° VFDU� 9DOHUR� DUNLWHNWR� HWD� DUWLVWDN� %DFKHQ� SDUWLWXUDN
P DUJRODQHQ� ELGH] � LQWHUSUHWDW] HQ� GLWX�� QROD� LNXVWHQ� GX] X
NXOWXUD� NODVLNRDUHQ� HWD� JDXU� HJXQJR� EHVWH� DGLHUD] SHQ
DUWLVWLNR�EDW] XHQ�DUWHNR�HONDUUL] NHWD�KDX"

/ LOXUDJDUULD�� ( WD� H] � GD� EDNDUUD�� ( GXDUGR� &KLOOLGDUHQW] DW� HWD
EHVWH� VRUW] DLOH� DVNRUHQW] DW� P XVLND� ODJXQW] DLOH� HWD� HVSD] LRD
HWD� GHQERUD� LNHUW] HNR� KDUL� JLGDUL� L] DQ� GD�� %HVWDOGH�� JDUDL
JX] WLHWDNR� P XVLNDQ� u HWD� EHUH] LNL� JDUDLNLGHDQu � RKLNRD� L] DQ
GD�REUD�SODVWLNR�EDWHWLN�DELDWXWD�P XVLNDONL�VRUW] HD��KRU�GDJR�
DGLELGH] ��0 RUWRQ�) HOGP DQHQ�5RWKNR�&KDSHO��2UDLQ�] XHNLQ�KLW]
HJLWHQ� GXGDOD�� JRJRUDW] HQ� GXW� JXW[ LHQH] � EL� REUD� P XVLNDO
GDXGHOD� $UDQW] D] XNR� %DVLOLND� EH] DODNR� P RQXP HQWX
JDUUDQW] LWVX� EDWHDQ� LQVSLUDWXDN�� %DWD� $UWXUR� ' XR� 9LWDOHQ
%HQHGLFWD� RUDWRULRD� GD�� HWD� EHVWHD� RUJDQRUDNR� REUD� EDW�
&ULSWD��XVWH�GXW�HVNXOWRUHDN�EHUDN�NRQSRVDWXD�

8VWH� GX] X� ( XVNDO� +HUULDQ� EHKDU� EH] DOD� ] DLQW] HQ� DUL� GLUHOD
P XVLND�NODVLNRD�HWD�NXOWXUD��EHUH] LNL�JD] WHHQ�DUWHDQ"

( JLD�HVDQ��XUWH�DVNR�GDUDP DW] DW�0 DGULOHQ�EL] LW] HQ�HWD�H] �GXW
QDKLNRD� H] DJXW] D� DOGHUGL� ] HKDW] � KRUUL� HUDQW] XWHNR�� %DL
VHQWLW] HQ� GXW� P XVLNDUHNLNR� LQWHUHV� KDQGLD� GDJRHOD�� KDOD
EDGDNLW�� +H] NXQW] DUHQ� JDLD�� RUGHD�� ] LQW] RNL�� H] � GDNLW�� 2UR
KDU�� ( VSDLQLD� RVRDQ� GLUXGL� JD] WHHN� �VDOEXHVSHQDN
VDOEXHVSHQ�� H] � GXWHOD� DXUUHNR� EHODXQDOGLHN� L] DQ� ] XWHQ
EH] DLQ� SUHVWDNXQW] D� ] DEDO� HWD� DVNRWDULNRD�� QDKL] � HWD�
DGLELGH] �� ( UDVP XV� EH] DODNR� DXNHUDN� L] DQ� GLWX] WHQ�� =DLOD� GD
XOHUW] HQ�� KL] NXQW] D� JHKLDJR� LNDVWHNR� HWD� ( XURSD� RVRDQ
LNDVNHWDN�MDUUDLW] HNR�DXNHUD�L] DQ�GXWHOD�NRQWXDQ�KDUWXWD�

] XEL[ D�HXV�� � �



5DGLR� &O¾VLFD� EH] DODNR� LUUDWL� EDWHDQ�� ] HU� OHNX� GXWH� $LWD
0 DGLQD�HGR�-XDQ�&ULVÐVWRP R�GH�$UULDJD�EH] DODNR�ILJXUHN"

3URJUDP D� EDNRLW] HDQ� P XVLND� DXNHUDNHWD� OLEUHD� GD�� 1LN
SHUWVRQDONL�� ( XURSDNR� P XVLNDUD� JHKLDJR� MRW] HQ� GXGDQH] �
QRODEDLW� qEHKDUWXr � HJLWHQ� GXW� QHXUH� EXUXD� ( VSDLQLDNR
P XVLNDUL� WDUWH� EDW� JRUGHW] HUD�� ( WD� KRUUHQ� EDUUXDQ�� DUUD] RL
DVNRUHQJDWLN�� HXVNDO� P XVLNDN� OHNX� QDEDUP HQD� GX�
$LSDWXWDNR� NRQSRVLWRUHHN� HWD� EHVWH� EDW] XHN� u $LWD
' RQRVWLD�� ( VFXGHUR�� * DUEL] X�� * XULGL��$OP DQGR] �� $UDQEDUL�HWD
6RUR] ¾EDOu �HQW] XWHQ�GLUD�HWD�NRQWXDQ�KDUW] HQ�GLUD�EDL�5DGLR
&O¾VLFDNR� VDLRHWDQ� EDL� NRQW] HUWX�SURJUDP HWDQ�� H] � EDNDUULN
( XVNDO�+HUULDQ�

( XVNDO� +HUULDQ� WDOHQWX� P XVLNDO� EHUULDN� DJHUW] HQ� DUL� DO� GLUD
LNXVJDUULWDVXQ�KDQGLDJRD�P HUH] L�GXWHQDN"

$UUD] RL� IDP LOLDUUHQJDWLN� JHKLDJR� H] DJXW] HQ� GLWXW� �QDKL] � HWD
HONDUUL] NHWDWX� HUH� HJLQ� GLWXGDQ�� MDGD� VHQGRWXWDNR� ILJXUDN�
KDOD� QROD� 5DP ÐQ� / D] NDQR� NRQSRVLWRUHD� HGR� -RVX� 2NLÎ HQD
SLDQLVWD�� WDOHQWXGXQW] DW� HWD� ODJXQW] DW� GLWXW�� $] NHQ� KLODEHWH
KRQHWDQ�� * DVWHL] NR� $XUHOLR� 9LULED\ � SLDQLVWD� GHOD� P HGLR�� EL
HXVNDO� LQWHUSUHWH� RVR� LQWHUHVJDUUL� H] DJXWX� GLWXW�� 1DURD
,QW[ DXVWL�� %LOERNR� VRSUDQRD� HWD� RSHUD� DEHVODULD�� HWD� / XNHQ
0 XQJXLUD�� 3DVDLDNR� WHQRUUD�� 9LULED\ UHNLQ� HXVNDO� NDQWDN
JUDEDWX� GLWXHQD� OHKHQ� DLSDWXWDNR� NRQSRVLWRUH� EDW] XHQDN�
( P DLW] D�KXQNLJDUULD�HWD�ELNDLQD�GD�

$EHVEDW] HQ� P XVLNDN� VXVWUDL� VDNRQDN� GLWX� ( XVNDGLQ�� ] HU
JDUUDQW] L� GX� ] XUHW] DW�� SHUWVRQDONL� HWD� SURIHVLRQDONL"
$LWRUW] HQ� DO� GLUD� MDGD� KLO� GLUHQ� WHQRUHDN�� KDOD� QROD� &DUOR
0 XQJXLD�� HWD� JDXU� HJXQJRDN�� ' RQRVWLDNR� ; DELHU� $QGXDJD
HGR� %HUJDUDNR� &DUORV� * DULWDQR�� HGR� 2Î DWLNR� $LWRU� %LDLQ
EH] DODNR�] X] HQGDULDN"

8VWH� GXW� ; DELHU� $QGXDJD� LD� JX] WLRN� H] DJXW] HQ� GXJXOD�� HWD
QD] LR�P XJHWDWLN� KDUDJR� HUH� EDL�� ,QWHUHV� KDQGL] � H] DJXWXNR
QXNH� $LWRU� %LDLQ� HWD� HONDUUL] NHWDWXNR� QXNH�� DEHVEDW] D
GHVEHUGLQHQ�EXUX�HJLQGDNR�ODQDJDWLN��=LQW] RD�L] DQLN��QRL] HDQ
EHKLQ� DEHVEDW] D�] X] HQGDULHNLQ� KDUUHP DQHWDQ� MDUW] HQ� JDUHQ
DUUHQ��QRUP DOHDQ�H] �JDUD�KRUUHQEHVWH�VDUW] HQ�DUOR�KRUUHWDQ�
JDX] D�EHUD�JHUWDW] HQ�GD�] DU] XHODUHNLQ��EDGLUHODNR�EHVWH�VDLR
HVSH] LDOL] DWX�EDW] XN�
3HUWVRQDONL�� NRQWD� GH] DNHW� / XFLD� * ÐP H] � GRQRVWLDU
VRSUDQRDUHQ� DKRWVDN� u VHQLGH� EDWHQ� KLOHWDUDNR
KDUUHP DQHWDQ� MDUUL� QLQW] HQDu � XQH� ] DLO� KDUWDQ� HQW] XQ� ] XWHQ
JX] WLDN�KXQNLWX�] LWXHOD�

=HU� EDOLR� GX� ] XUHW] DW� RUNHVWUDN�� IXQGD] LRDN� HGR
NRQW] HUWX�] LNORDN� EH] DODNR� NXOWXU� HUDNXQGHHNLQ
ODQNLGHW] DN"

) XQWVH] NRD�GD�ODQNLGHW] DQ�DULW] HD��+DLHN�ODJXQW] HQ�GLJXWH
HNRL] SHQ�HWD�LQWHUSUHWHHNLQ�KDUUHP DQHWDQ�MDUW] HQ��=HUELW] X
SXEOLNR� JLVD�� HONDUODQD� H] LQEHVWHNRD� GD�� 5&NR� ] X] HQGDUL
JLVD�� � � � � DQ� -XDQ� 0 DUFK� ) XQGD] LRDUHNLQ� � � � XUWHNR
ODQNLGHW] D� RVSDWX� DKDO� L] DQ� QXHQ�� +DLQEDW� VDLR� EHUH] L
] X] HQHDQ� ] X] HQGX� QLWXHQ�� HP DQDOGL� P XVLNDOHNLQ�� HWD
HJLD] WDWX� DKDO� L] DQ� QXHQ� EL� HUDNXQGHHQ� DUWHNR� ODQNLGHW] D
SXEOLNR�SULEDWXD�HUHGXJDUULD�GHOD�

=HU� DKRONX� HP DQJR� ] HQLHNH� JDXU� NXOWXUD� NRP XQLNDWX
QDKL� GXWHQ� JD] WHHL�� KDLQ� DOGDNRUUD� GHQ� WHVWXLQJXUX
KRQHWDQ"

/ HKHQHQJR� DKRONXD� OHKHQ� DLSDWX� GXGDQD� GD�� HWD� 5RVD
0 RQWHURN�EHUULNL�HP DQ�] LGDQD��MDNLQ�P LQD��HONDUUL] NHWD�EDWL
KHOW] HNR� HWD� RURWDUDNR��� %LJDUUHQD�� SHUWVRQDODJRD�� ] XUL
REUD�� JDL�HGR�SHUWVRQDLD�EDW�JXVWDW] HQ�ED] DL] X��DEDQWDLOD
GX] X� HQW] XOHDUL� HUH� JXVWDW] HNR�� =XUH� ODQD� ] XUH� LQWHUHVD
WUDQVP LWLW] HD� GD�� $] NHQ� EDWHDQ�� XW] L� ] HXUH� EXUXDUL� VHQDUL
HWD�LUL] SLGHDUL�MDUUDLW] HQ�

] XEL[ D�HXV�� � �
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/ D� H[ LVWHQFLD� GH� DSHOOLGRV� JHQXLQDP HQWH� YDVFRV� HV� XQ� KHFKR� DP SOLDP HQWH� UHFRQRFLGR�� 6LQ� HP EDUJR�� FDEH� IRUP XODU� XQD
FXHVWLÐQ�P ¾V�HVSHFÊILFD��œH[ LVWHQ�DSHOOLGRV�TXH�SXHGDQ�FRQVLGHUDUVH�SURSLDP HQWH�RÎ DWLDUUDV��HV�GHFLU��VXUJLGRV�HQ�2Î DWL
\ �YLQFXODGRV�RULJLQDULDP HQWH�D�XQD�FDVD�VRODU�UDGLFDGD�HQ�VX�WÆUP LQR�P XQLFLSDO" �/ D�UHVSXHVWD�HV�DILUP DWLYD�

( Q� HO� HQWRUQR� LQP HGLDWR� GH� GLFKD� FDVD� VRODU� VH� ORFDOL] DQ
GLYHUVRV�WRSÐQLP RV�YLQFXODGRV�QRP LQDOP HQWH�DO�DSHOOLGR�

( O�WRSÐQLP R�,GLJR
( O�P RQWH�,GLJRP HQGL
<��HQ�OD�DFWXDOLGDG��ORV�FDVHUÊRV�

,GLJRUDWVDXUUHNRD
,GLJRUDWVHUGLNRD
,GLJRUDVJDUDLNRD

( VWDV�GHQRP LQDFLRQHV�HYLGHQFLDQ�OD�H[ LVWHQFLD�GH�XQ�VRODU
RULJLQDULR� TXH�� FRQ� HO� WLHP SR�� KD� VLGR� REMHWR� GH
VXEGLYLVLÐQ�� / RV� FDOLILFDWLYRV� DXUUHNRD� �GHODQWHUR��� HUGLNRD
�FHQWUDO�� \ � JDUDLNRD� �VXSHULRU�� UHVSRQGHQ� D� XQD� WLSRORJÊD
IUHFXHQWH� HQ� OD� HYROXFLÐQ� GH� ORV� FDVHUÊRV� DQWLJXRV�� TXH
JHQHUDEDQ� QXHYDV� XQLGDGHV� KDELWDFLRQDOHV� YLQFXODGDV� D
GLVWLQWDV�UDP DV�IDP LOLDUHV�

( Q�FXDQWR�D�OD�HWLP RORJÊD�GHO�WRSÐQLP R��VH�KD�VHÎ DODGR�OD
SRVLEOH� UHODFLÐQ� FRQ� HO� WÆUP LQR� YDVFR� LGL� �qEXH\ r ��� 6LQ
HP EDUJR��UHVXOWD�LJXDOP HQWH�YHURVÊP LO�VX�GHULYDFLÐQ�GH�LUD
R� LULD� �qKHOHFKRr ��� VHJ×Q� UHFRJH� &¾QGLGR� ,] DJXLUUH� HQ� ( O
YRFDEXODULR�YDVFR�GH�$U¾Q] D] X�2Î DWH�\ �] RQDV�FROLQGDQWHV��

( O�SURSLR� ,] DJXLUUH�P HQFLRQD�HO�WÆUP LQR� ,GLR�P HQGL��UHIHULGR
DO� P RQWH� VLWXDGR� GHVGH� 8UWHDJDLQ� KDFLD� 6DQ� 3HGUR� \
8UUHMROD��LGHQWLILFDEOH�FRQ�HO�DFWXDO�,GLJRP HQGL�� ' HVGH�HVWD
SHUVSHFWLYD�� ,GLJRUDV� SRGUÊD� YLQFXODUVH� DVLP LVP R� FRQ� LKL
�qMXQFRr �� \ � OD� IRUP D� ,+,$�* 25$17=�� LQWHUSUHWDGD� FRP R
qMXQFDO�HQ�OD�FXP EUHr ��HQ�UHIHUHQFLD�DO�FLWDGR�P RQWH�

( Q� FXDOTXLHU� FDVR�� SXHGH� DILUP DUVH� TXH� HO� RULJHQ� UHP RWR
GH�ORV�DFWXDOHV�SRUWDGRUHV�GHO�DSHOOLGR�,GÊJRUDV�VH�VLW×D�HQ
HVWD�FDVD�VRODU�GHO�EDUULR�GH�* DUDJDOW] D��HQ�2Î DWL�

] XEL[ D�HXV�� � �

( OOR� QR� LP SOLFD� TXH� RWURV� DSHOOLGRV� KR\ � IUHFXHQWHV� HQ� 2Î DWL
FDUH] FDQ� GH� DUUDLJR� KLVWÐULFR� ORFDO�� VLQR� TXH� GHWHUP LQDGRV
OLQDMHV� SRVHHQ� XQ� RULJHQ� GRFXP HQWDOP HQWH� DFUHGLWDGR� HQ
XQD� FDVD� VRODU� FRQFUHWD� GHO� P XQLFLSLR�� \ � TXH� VX
GHQRP LQDFLÐQ�SURFHGH�GLUHFWDP HQWH�GH�HVH�HP SOD] DP LHQWR�

( Q�OD�WUDGLFLÐQ�RQRP ¾VWLFD�YDVFD��XQD�SDUWH�VLJQLILFDWLYD�GH
ORV� DSHOOLGRV� HV� GH� FDU¾FWHU� WRSRQÊP LFR�� HQ� OD� P HGLGD� HQ
TXH�LGHQWLILFD�OD�SURFHGHQFLD�IDP LOLDU�UHVSHFWR�GH�XQ�FDVHUÊR
R� VRODU� GHWHUP LQDGR�� &XDQGR� XQ� OLQDMH� DSDUHFH
GRFXP HQWDGR� GHVGH� HO� VLJOR� ; 9� R� DQWHV� YLQFXODGR� D� XQD
YLYLHQGD�FRQFUHWD��GLFKD�HGLILFDFLÐQ��R�HO�SDUDMH�HQ�HO�TXH�VH
VLW×D�� DGTXLHUH� OD� FRQVLGHUDFLÐQ� GH� FDVD� VRODU� GHO� OLQDMH�� $
SDUWLU�GH�HVH�Q×FOHR�RULJLQDULR��HO�DSHOOLGR�VH�WUDQVP LWH� \ �VH
GLIXQGH�

&RQ� ODV� GHELGDV� UHVHUYDV� \ � VDOYDQGR� ODV� HYLGHQWHV
GLIHUHQFLDV� KLVWÐULFDV� \ � VRFLDOHV�� SRGUÊD� HVWDEOHFHUVH� XQD
DQDORJÊD�� DXQTXH� VLQ� HTXLYDOHQWH� GLP HQVLÐQ� GLQ¾VWLFD�� FRQ
ORV� FODQHV� HVFRFHVHV�� HQ� FXDQWR� D� OD� YLQFXODFLÐQ� QRP LQDO
HQWUH�OLQDMH�\ �WHUULWRULR�GH�RULJHQ�

( Q� 2Î DWL� VH� GRFXP HQWDQ� GLYHUVRV� OLQDMHV� FRQ� FDVD� VRODU
LGHQWLILFDGD�� ( O� SUHVHQWH� HVWXGLR� VH� FHQWUD� HQ� XQR� GH� HOORV�
HO� OLQDMH� ,GÊJRUDV�� TXH� FRQ� HO� WUDQVFXUVR� GHO� WLHP SR� VH
H[ SDQGLÐ�IXHUD�GH�2Î DWL�\ �GHO�3DÊV�9DVFR��FRQVWDW¾QGRVH�VX
SUHVHQFLD� HQ� RWUDV� UHJLRQHV� SHQLQVXODUHV�� FRP R� 0 ¾ODJD� R
6HYLOOD�� \ �� GH� P DQHUD� SDUWLFXODUP HQWH� VLJQLILFDWLYD�� HQ
GLYHUVRV�WHUULWRULRV�GH�+LVSDQRDP ÆULFD�

&RQYLHQH� UHFRUGDU� TXH� GXUDQWH� ORV� VLJORV� ; 9� \ � ; 9,� IXH
KDELWXDO�OD�XWLOL] DFLÐQ�GH� IÐUP XODV�RQRP ¾VWLFDV�FRP SXHVWDV
HQ� 2Î DWL� \ � HQ� HO� FRQMXQWR� GH� * LSX] NRD�� 2UWL] � GH� ,GÊJRUDV�
,EDÎ H] � GH� +HUQDQL�� 3ÆUH] � GH� / D] DUUDJD�� ' ÊD] � GH
%DOHQ] DWHJXL�� HQWUH� RWURV� HMHP SORV�� ( VWD� HVWUXFWXUD
SDWURQÊP LFD� � � WRSRQÊP LFD� FRQVWLWX\ Ð� XQ� UDVJR� FDUDFWHUÊVWLFR
GH�OD�RQRP ¾VWLFD�JXLSX] FRDQD�GXUDQWH�OD�%DMD�( GDG�0 HGLD�\
ORV�LQLFLRV�GH�OD� ( GDG�0 RGHUQD��&RQ�HO�SDVR�GHO�WLHP SR��HQ
* LSX] NRD� WHQGLÐ� D� VLP SOLILFDUVH� VX� XVR�� P LHQWUDV� TXH� HQ
žODYD� OD� IRUP D� FRP SXHVWD� VH� P DQWXYR� FRQ� P D\ RU
HVWDELOLGDG�

œ4XLÆQHV�IXHURQ�ORV�,GÊJRUDV"

( O� OLQDMH� GH� ORV� ,GÊJRUDV� WLHQH� VX� RULJHQ� HQ� OD� FDVD� VRODU
KRP ÐQLP D�VLWXDGD�HQ�HO�EDUULR�RÎ DWLDUUD�GH�* DUDJDOW] D�

/ RV� UHJLVWURV� EDXWLVP DOHV� P ¾V� DQWLJXRV� FRQVHUYDGRV
SHUP LWHQ�FRQVWDWDU�OD�SUHVHQFLD�GHO�DSHOOLGR�HQ�HO�VLJOR� ; 9,�
( Q�� � � � � ILJXUD�&DWKHULQD�<GLJRUDV�* DUDJDU] D��KLMD�GH�0 DUWÊQ
GH� <GLJRUDV� \ � 0 DUÊD� 3ÆUH] � GH� * DUDJDU] D�� 1R� REVWDQWH�� OD
GRFXP HQWDFLÐQ�UHODWLYD�D�ORV�2UWL] �GH� ,GÊJRUDV�VH�UHP RQWD�D
FRP LHQ] RV� GHO� VLJOR� ; 9�� OR� TXH� FRQILUP D� OD� DQWLJÙHGDG� GHO
OLQDMH�HQ�OD�YLOOD�

q( O�OLQDMH�GH�ORV�,GÊJRUDV�WLHQH�VX
RULJHQ�HQ�OD�FDVD�VRODU�KRP ÐQLP D
VLWXDGD�HQ�HO�EDUULR�RÎ DWLDUUD�GH

* DUDJDOW] D�r



/ D�SULP HUD�UHIHUHQFLD�GRFXP HQWDO

3UREDEOHP HQWH� OD� UHIHUHQFLD� GRFXP HQWDO� P ¾V� DQWLJXD
FRQRFLGD�KDVWD�OD�IHFKD�VLW×D�DO�OLQDMH�,GÊJRUDV�HQ�OD�SULP HUD
P LWDG�GHO�VLJOR�; 9�

( Q� HVWH� FRQWH[ WR� HP HUJH� OD� ILJXUD� GH� 5RGULJR� 2UWL] � GH
,GÊJRUDV��FRQVLGHUDGR�HO�SULP HU�P LHP EUR�UHOHYDQWH�GHO�OLQDMH
GRFXP HQWDGR� HQ� OD� YLOOD�� 6X� WUD\ HFWRULD� P DUFD� HO� LQLFLR� GH
XQD�OÊQHD�IDP LOLDU�TXH�P DQWHQGU¾�XQD�SUHVHQFLD�VLJQLILFDWLYD
HQ� OD� YLGD� LQVWLWXFLRQDO� \ � VRFLDO� GH� 2Î DWL� GHV� GH� FRP LHQ] RV
GHO�6��; 9�KDVWD�SULQFLSLRV�GHO�; 9,,�

/ D� P HQFLÐQ� P ¾V� WHP SUDQD� FRQVHUYDGD� FRUUHVSRQGH� DO� DÎ R
� � � � �� ( Q� HO� $UFKLYR� GH� OD� &DVD� GH� 3OD] D�/ D] DUUDJD� DSDUHFH
5RGULJR�2UWL] �GH�,GÊJRUDV�HQ�HO�GRFXP HQWR�WLWXODGR�

q' LVFHUQLP LHQWR�GH�OD�&XUDGXUÊD�GH�ORV�P HQRUHV�-XDQ�3ÆUH] �
5RGULJR�� 0 DUÊD� H� ,QÆV�� KLMRV� GH� 0 DUWÊQ� 5XL] � GH� / D] DUUDJD�
FRQVWLWXLGD�HQ�VXV�SDULHQWHV�P ¾V�FHUFDQRV�5RGULJR�2UWL] �GH
,GLJRUDV� \ � 3HGUR� 6¾QFKH] � GH� $VFRQL] Df � &XHQWDV� JHQHUDOHV
GH� OD� FXUDGXUÊD� UHQGLGDV� SRU� 5RGULJR� 2UWL] � GH� ,GLJRUDVf r
�� � � � t � � � � ��

( VWH� WHVWLP RQLR� UHYLVWH� HVSHFLDO� UHOHYDQFLD� SRU� GLYHUVDV
UD] RQHV�

( Q� SULP HU� OXJDU�� VLW×D� DO� OLQDMH� ,GÊJRUDV� SOHQDP HQWH
LQWHJUDGR�HQ�OD�ÆOLWH�RÎ DWLDUUD�\ D�HQ�OD�SULP HUD�P LWDG�GHO
VLJOR� ; 9�� / D� GHVLJQDFLÐQ� GH� 5RGULJR� FRP R� SDULHQWH
FHUFDQR� \ � FXUDGRU� GH� P HQRUHV� SHUWHQHFLHQWHV� DO� OLQDMH
/ D] DUUDJD�LP SOLFD�XQD�UHODFLÐQ�GH�FRQILDQ] D�\ �SUR[ LP LGDG
IDP LOLDU�R�VRFLDO�GH�DOWR�QLYHO�

( Q� VHJXQGR� WÆUP LQR�� HO� GRFXP HQWR� HVWDEOHFH� XQD
YLQFXODFLÐQ� GLUHFWD� HQWUH� ORV� ,GÊJRUDV� \ � HO� OLQDMH
/ D] DUUDJD�� XQD� GH� ODV� IDP LOLDV� GH� P D\ RU� SHVR� HQ� OD
HVWUXFWXUD�SROÊWLFD�\ �SDWULP RQLDO�GH�OD�YLOOD�

) LQDOP HQWH��HO�HMHUFLFLR�GH�OD�FXUDGXUÊD� \ �OD�UHQGLFLÐQ�GH
FXHQWDV� FRUUHVSRQGLHQWHV� HYLGHQFLDQ� TXH� 5RGULJR� 2UWL]
GH� ,GÊJRUDV� QR� HUD� XQ� YHFLQR� FRP ×Q�� VLQR� XQD� SHUVRQD
FRQ� FDSDFLGDG� MXUÊGLFD�� UHFRQRFLP LHQWR� VRFLDO� \
UHVSRQVDELOLGDG�HQ�OD�DGP LQLVWUDFLÐQ�GH�ELHQHV�

( Q� � � � � � YXHOYH� D� GRFXP HQWDUVH� VX� SUHVHQFLD�� HVWD� YH]
FRP R� HVFULEDQR� HQ� OD� WRP D� GH� SRVHVLÐQ� GHO� &RQGH� 2Î DWL�
FLUFXQVWDQFLD�TXH�FRQILUP D�VX�UHOHYDQFLD�LQVWLWXFLRQDO�

3RVWHULRUP HQWH�� \ D� IDOOHFLGR�� VX� P HP RULD� UHDSDUHFH� HQ
� � � � �HQ�HO�SOHLWR�FULP LQDO�VHJXLGR�FRQ�5RGULJR� ,E¾Î H] �GH
$OYL] �� UHODWLYR� D� OD� DFUHGLWDFLÐQ� JHQHDORJÊD� SRU� ORV� FXDWUR
DSHOOLGRV�� ( VWH� SURFHVR� IXH� SURP RYLGR� SRU� 0 DJGDOHQD� GH
<] DJXLUUH� \ � VXV� KLMRV�� $QGUÆV� \ � ' LHJR�� \ � HQ� ÆO� VH� OH
P HQFLRQD�FRP R�ELVDEXHOR��OR�TXH�HYLGHQFLD�OD�FRQWLQXLGDG
JHQHDOÐJLFD� GHO� OLQDMH� \ � OD� SHUYLYHQFLD� GH� VX� P HP RULD� HQ
HO�¾P ELWR�IDP LOLDU�

] XEL[ D�HXV�� � �

' XUDQWH� ORV� VLJORV� ; 9� \ � ; 9,�� OD� HVWUXFWXUD� GH� SRGHU� HQ
2Î DWL� HVWXYR� DUWLFXODGD� HQ� WRUQR� D� YDULRV� OLQDMHV
HVWUHFKDP HQWH� YLQFXODGRV� HQWUH� VÊ�� ( QWUH� HOORV� GHVWDFDQ
ORV� / D] DUUDJD�� ORV� +HUQDQL� \ � ORV� ,GÊJRUDV�� DGHP ¾V� GH� OD
FDVD�GH�ORV�* XHYDUD��WLWXODUHV�GHO�\ D�FRQGDGR�GH�2Î DWL��/ D
SUHVHQFLD� GRFXP HQWDGD� GH� 5RGULJR� 2UWL] � GH� ,GÊJRUDV� HQ
HVWH� HQWUDP DGR� FRQILUP D� OD� WHP SUDQD� LQVHUFLÐQ� GHO� OLQDMH
HQ�HO�Q×FOHR�GLULJHQWH�GH�OD�YLOOD�

( Q� HO� SUÐ[ LP R� Q×P HUR� DQDOL] DUHP RV� GRV� ILJXUDV� FRQ� HO
QRP EUH� GH� -XDQ� � 2UWL] � GH� ,GLJRUDV� XQR� LQGLDQR� TXH
DSDUHFH�HQ�XQD�5HDO�3URYLVLÐQ�GH�UHFHSWRUÊD�MXQWR�D�3HGUR
GH�$UUHJXL��HQ�HO�SOHLWR�TXH�WUDWDQ�FRQ�HO� ILVFDO�OLFHQFLDGR
* DP ERD��VREUH�FLHUWRV�ELHQHV�GH�/ RSH�GH�$JXLUUH�� \ �RWUR�
DOFDOGH� GH� 2Î DWL� HQ� YDULDV� RFDVLRQHV�� 7DP ELÆQ� RWURV� GRV
$QGUÆV� �R� WDO� YH] � XQR�� 2UWL] � GH� ,GLJRUDV�� DEDG� GH� 6DQ
0 LJXHO� \ � R�FDP DUHUR�\ �WHVWDP HQWDULR�GH�ORV�&RQGHV��<�GH
ORV� ,GLJRUDV� IHUUHWHURV� TXH� P HQFLRQD� -RVH� � $QWRQLR
$] SLD] X�HQ�VX�WHVLV�GRFWRUDO�
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/ RQGUHVNR�79( NR�NRUUHVSRQWVDO�RKLD�HWD�( 7%NR�] X] HQGDUL�RKLD



0 LJXHO� ž QJHO� ,GÊJRUDV�� RÎ DWLDU� MDWRUUL� VHQGRD� GXHQ� ND] HWDUL� HXVNDOGXQD�� QD] LRDUWHNR� LQIRUP D] LRDQ� HVSH] LDOL] DWXD� GD�
79( NR�EHUULHP DLOHD�L] DQ� ] HQ� / RQGUHVHQ�HWD�0 DURNRQ��EL�KHUULDOGHHWDNR�JDXUNRWDVXQ�SROLWLNR�HWD�VR] LDOD�EHUWDWLN�EHUWDUD
ODQGX] �� ( XVNDO� 7HOHELVWDNR� � ( 7%� � ] X] HQGDUL� HUH� L] DQ� GD�� %HUH� LELOELGHDQ� ] HKDU� DQDOLVLDUHQ� ] RUURW] DJDWLN� HWD� QD] LRDUWHNR
SROLWLND�] HLQ�HNRQRP LDUHQ�H] DJXW] D�VDNRQDJDWLN�QDEDUP HQGX�GD��* DXU�HJXQ��. D] HWDULW] D�LNDVL�QDKL�GXWHQ�HGR�LNDVWHQ�DUL
GLUHQ�JD] WHHL�] X] HQW] HQ�] DLH��EHUH�HVSHULHQW] LD�HWD�ODQELGHDUHQ�LNXVSHJLD�KDLHNLQ�SDUWHNDW] HNR�

* HURDJR�� EL] LW] DN� 0 DURNRUD� HUDP DQ� QLQGXHQ� 79( NR
EHUULHP DLOH�JLVD��0 DURNR��HWD�RUR�KDU�P XQGX�DUDELDUUD��H]
GLUD� XOHUW] HQ� OLEXUX� EDW� LUDNXUUL] �� WRNLNR� SUHQWVD� MDUUDLWX]
HGR� ED] NDORVWHNR� VRODVDOGL� GLSORP DWLNR� EDWHDQ� SDUWH
KDUWX] �� 8OHUW] HQ� GLUD� NDOHHWDQ� LELOL] �� MHQGHDUHNLQ� KLW]
HJLQH] �� HUUHDOLWDWH� VR] LDOD� H] DJXWX] � HWD� KHUULWDU� DUUXQW
EDWHQ� P RGXDQ� EL] L] �� 1LUH� NDVXDQ�� DW] HUULDQ� HP D] WHDUHNLQ
HWD� JXUH� ODX� VHP H� DODEHHNLQ� EL] LW] HNR� ] RUWHD� L] DQ� GXW�
KDLHQ� EL] LSHQHN� HWD� HVSHULHQW] LHN� KHUULDOGHDUHQ
HUUHDOLWDWHDUHQ� LNXVSHJL� ] DEDODJRD� HP DQ� GLGDWH�� 0 DURNRQ
LNDVL� QXHQ� DW] HUULNR� ND] HWDULD� EHWL� RUHNDQ� EL] L� GHOD�� H] � GD
WXULVWD��H] �GLSORP DWLNR��H] WD�DNWLELVWD�HUH��( ] DJXW] HQ�GXHQ
HUUHDOLWDWHD�NURQLNHWDQ�LVODWX�QDKL�GXHQ�EHKDW] DLOHD�GD�

0 DURNRN� HUDNXWVL� ] LGDQ�� KDODEHU�� SUHVD� Î DEDUGXUDUHQ
HWVDLD� GHOD�� ( WD� Î DEDUGXUD�� EHKDW] DLOH� RQDN� EDNDUULN
LNXVWHQ� GXHQ� [ HKHWDVXQ� KRUL�� ND] HWDULW] DUHQ� R[ LJHQRD
GHOD�� $W] HUULWLN� LQIRUP DW] HDQ�� EHUH] LNL� 0 DURNR� EH] DODNR
KHUULDOGH� EDWHWLN�� ND] HWDUL� HVSDLQLDUUDN� HWD� DUH� JHKLDJR
79( NRD� EDGD� MDNLQ� EHKDU� GX� EHUH� KLW] DN� ( XURSDNR� EHVWH
HGR] HLQ� KHUULDOGHWDWLN� LQIRUP DWXNR� EDOX� EDLQR� DUUHWD
JHKLDJRUHNLQ� HQW] XQJR� GLUHOD�� * XUH� KHJRDOGHNR� DX] RNLGHD
H] � EDLWD� HGR] HLQ� DX] RNLGH�� %HUH] LNL� GHVHURVRD� GD�� HWD
KRUUHN�LQIRUP DW] HNR�RUGXDQ�DVNDWDVXQD�HWD�HUDQW] XNL] XQD
HJXQHUR�SUDNWLNDW] HUD�EHKDUW] HQ�JDLWX�

2QGRUHQ� / RQGUHV� HWRUUL� ] HQ�� ( WD� / RQGUHVHNLQ� EDWHUD�
EULWDLQLDU� SROLWLND� EHUH� JRUGLQHDQ� HWD� P XQGX
DQJORVD[ RLDUHQ� LQIRUP D] LR� P DNLQHULD� LQGDUWVX� HWD
HUDJLQNRUUD�� %ULWDLQLD� +DQGLNR� KLULEXUXDQ� EHUULHP DLOH� L] DQ
QLQW] HQ� JDUDLD] � JHUR] WLN�� EDGXW� LGHLD� EDW�� LQJHOHVH] NR
KHGDELGHHN� HJXQJR� RUGHQD� P XQGLDOD� P ROGDW] HNR� LQGDU
KDQGLDJRD� GXWHOD� * HUDOG� ) RUG� KHJD] NLQ� RQW] LDN� EHUDN
EDLQR�� $JHQW] LD� DQJORVD[ RL� KDQGLHN� DOELVWHDN�� LUXGLDN�
HUUHSRUWDMHDN�� HONDUUL] NHWDN� HWD� DEDU� P XQGX� RVRNR
HUUHGDN] LRHWDUD� KHODUD] WHNR� GXWHQ� JDLWDVXQDN
KDP DUNDGHWDQ� P DUNDWX� GLWX� DOELVWHJLHQ� HJLWXUDN� HWD
LNXVOH�� HQW] XOH� ] HLQ� LUDNXUOHHQ� HJLWXUD� P HQWDOD�� +L] NXQW] D
KLVSDQRGXQHNR� P XQGXDN� EDGX� HJLWHNH� ODQLN�� GLVHLQDW] HQ
DUL� GHQ� P XQGX� EHUULDQ� SDUWH� DNWLERD� L] DQ� QDKL� EDGX�� ( WD
ND] HWDULHN� IXQWVH] NR� HJLQNL] XQD� L] DQJR� GXJX� HJRHUD� KRUL
LUDXOL�QDKL�EDGXJX�

] XEL[ D�HXV�� � �

. D] HWDULW] DNR�LNDVOH�P DLWHRN

=LQW] RNL� XVWH� GXW�� . D] HWDULW] D�� ,QIRUP D] LR� =LHQW] LDN�
. RP XQLND] LRD� HGR� LVWRULRDN� NRQWDW] HD� KHOEXUX� GXHQ� RIL] LR
] DKDU� KRQL� JDXU� HJXQ� HP DWHQ� ] DLRQ� L] HQD� LNDVWHQ� KDVL
DXUUHWLN�� LNDVOHHN� EL] LUDXSHQHUDNR� HVNXOLEXUX� EDW� HGXNL
EHKDUNR� OXNHWHOD�� IXQW] LRQDWXNR� GXHQ� EHUP HULN� JDEH� EDGD
HUH�� * XUH� KHUULNR� ND] HWDULW] D� KDLQ� GDJR� SRODUL] DWXWD� HWD
EDNRLW] D� EHUH� OXEDNLDQ� JRWRUWXWD�� H] HQ� JDXU� KDVWHQ� GLUHQ
LNDVOHHN� OHKHQLN� HWD� EHKLQ� HJRHUD� KRQHWDUD� QROD� LULWVL� JDUHQ
XOHUW] HQ� VDLDWX� EHKDU� EDLWXWH�� ( WD�� QRVNL�� KRU� KDVWHQ� GD
OHKHQHQJR� GHVHQJDLQXD�� ,] DQ� HUH�� P XQGXD� DOGDWXNR� GX] XOD
VLQHWVLWD�KDVWHQ�GLWX] X�LNDVNHWDN��HWD�JHUR�NRQWXUDW] HQ� ] DUD
QDKLNRD� GHOD� KXUD� XOHUW] HQ� ORUW] HD�� ( WD�� KDOD� HUH�� VLQHWV
LH] DGD] XH��P HUH] L�GX�

1L� ( XVNDO� +HUULDQ� KDVL� QLQW] HQ�� ND] HWDULW] D� MDUGXHUD
NRQWHQSODWLERD� H] � ] HQ� JDUDL� HWD� OHNX� EDWHDQ�� ,QIRUP DW] HDN
RQGRULRDN� ] LWXHQ�� ( ] � QDL] � HSLND] � DUL�� WHVWXLQJXUXD] � EDL] LN�
( UUHDOLWDWHD� H] � ] HQ� QHXWURD�� H] WD� DWVHJLQD� HUH�� +LW] HN� SLVXD
] XWHQ��( WD�ODVWHU�LNDVWHQ�] HQXHQ�JDX] DN�EHUHQ�L] HQH] �GHLW] HD
H] � ] HOD� DULNHWD� HVWHWLNR� KXWVD�� HUDQW] XNL] XQ� HNLQW] D� EDW
EDL] LN�� +DQ� XOHUWX� QXHQ� ND] HWDULW] D� H] � GHOD� R] HQHQ
RLKXNDW] HD�� EDL] LN� HWD� VLQHVJDUULWDVXQDN� HWD� VHQGRWDVXQ
SURIHVLRQDODN�] DUDWDUHQ�JDLQHWLN�ELGHD�HJLWHD�ORUW] HD�

/ HKHQ�XUWH�KDLHWDQ�LNDVL�QXHQ�QLUH�XVWH] �ND] HWDUL�RURN�EL] LW] D
RVRDQ� DKD] WX� EHKDU� H] � GXHQ� P D[ LP D� EDW�� ,ULW] LD� DVNHD� GD�
LQIRUP D] LRD� VDNUDWXD�� ,ULW] LD� HP DWHNR� MDNLQ� HJLQ� EHKDU� GD�
HWD�LQIRUP DW] HNR��MDNLWHD] �JDLQ��HQW] XQ�HJLQ�EHKDU�GD��$VNR�
* X] WLHL�� %DLWD� HWD� EDWH] � HUH� ] XUH� P RGXDQ� SHQWVDW] HQ� H]
GXWHQHL�HUH�� * DUDL�KDUWDNR�HXVNDO�ND] HWDULW] DN�EHODUULD� ILQGX
HWD� DGMHNWLER� HWD� KLW] � EDNRLW] D� QHXUW] HUD� EHKDUW] HQ� ] LQWXHQ�
( VNROD� ] RUURW] D� ] HQ�� ( ] � ] XHQ�GHQERUD�OX] DP HQGXULN�HP DWHQ�
H] WD� DULQNHULDN� RQDUW] HQ� HUH�� $UP HNLQ� IDQDWLVP RD� LQSRVDWX
QDKL� L] DQ� ] XWHQHN� KLW] HQ� IDQDWLVP RD� HUH� HUDELOL� EDLW] XWHQ
KDLHQ�P RGXDQ�KLW] �HJLWHQ�H] �] XHQD�] LELONL�KLOW] HNR

q0 DURNRN�HUDNXWVL�] LGDQ�
KDODEHU��SUHVD�Î DEDUGXUDUHQ

HWVDLD�GHOD�r



+LUXJDUUHQLN�� P DQWHQGX� MDNLQ� P LQD� EL] LULN�� * DOGHUDN� HJLWHDUL
X] WHQ� EDGLR] XH�� DOGDWX� ODQELGHD�� . D] HWDULW] D� H] � GD
] LXUWDVXQHQ� VHJLGD� EDW�� JDOGHUHQ� ELOGXP D� EDW� EDL] LN�� -RNDWX
DSDOWDVXQH] �� EDLQD� DSUREHW[ DWX� LULVWHQ� ] DL] NL] XHQ� DXNHUD
SURIHVLRQDO�JX] WLDN�
( WD�� D] NHQLN�� RQDUWX� KXWV� HJLQJR� GX] XHOD�� ' HQRN� HJLWHQ
GXJX�� . D] HWDUL� W[ DU� EDWHQ� HWD� GXLQ� EDWHQ� DUWHNR� DOGHD� GD
ELJDUUHQDN� ] X] HQGX� HJLWHQ� GXHOD�� $UJLWDVXQH] �� $LW] DNLD
EDUURNR�JDEH��+XWV�HJLWHD�IXQWVH] NRD�GD�LNDVWHNR�

1LUH� KDVLHUHWDWLN� ( XVNDO� +HUULDQ�� 0 DURNRWLN� HWD� / RQGUHVHWLN
LJDUR] �� HWD� EDLWD� ( 7%� EH] DODNR� KHGDELGH� SXEOLNR� EDW
] X] HQW] HNR� DUGXUDWLN� HUH�� DUJL� DWHUD� EDGXW� ] HUEDLW� GD
ND] HWDULW] D� SRVH� EDW� L] DQ� GDLWHNHHOD�� P XQGXDQ� HJRWHNR
P RGX� EDW�� EDLQD� EDWH] � HUH� RIL] LR� EDW� GHOD�� 2IL] LR� ] RUURW] D�
GHVHURVRD� HWD�� EDW] XHWDQ�� HVNHU� W[ DUUHNRD�� %DLQD� VDNRQNL
EHKDUUH] NRD�

%LGH� KDX� KDUW] HD� HUDEDNL� EDGX] XH�� HJLQ� H] D] XH
] RUUR] WDVXQH] �� LUDNXUNHWD] � HWD� LQIRUP DW] HD� HWD� LULW] LD
HP DWHDUHQ� DUWHNR� P XJD� VRWLO� EDLQD� HUDEDNLJDUUL� KRUUHNLNR
HUUHVSHWX] �� * DLQHUDNRD�� RVSHD�� W[ DORDN� HWD� SROHP LNDN�
ODJXQHNLQ� WDEHUQDNR� EDUUDQ� NRQWDW] HNR� DQHNGRWDN� EHVWHULN
H] �GLUD�

0 LJXHO�žQJHO�,GÊJRUDV

] XEL[ D�HXV�� � �

%DLQD� JRJRHWD� KRULHWDWLN� KDUDJR�� EHUULHP DLOH� EDWHQ
HJXQHURNRDN� EDGX� QRODEDLWHNR� EDNDUGDGH� GRWRUHD�� =XUH
KHGDELGHNR� HUUHGDN] LR� QDJXVLWLN� XUUXQ� ] DXGH�� HUDEDNL
D] NDUUDN�KDUW] HQ�GLWX] X�� ] XUH�LUL] SLGHDUHNLQ�VLQDW] HQ�GX] X�
( VNROD� ELNDLQD� GD�� ] XUH� HSDL� SURSLRDQ� NRQILDQW] D� L] DWHUD
EHKDUW] HQ� ] DLWXHODNR�� QDKL] � HWD� EDW] XHWDQ� VDUHULN� JDEHNR
WUDSH] LVWD� EDWHQ� P RGXDQ� VHQWLWX�� ( WD� KRUL� DVNRWDQ� RQJL
GDWRU� QLUH� XVWH] � ND] HWDULDUHQ� P HKDW[ X� QDJXVLD
NRQWUROSHDQ� HGXNLW] HNR�� HJRD�� $XWRHVWLP XD�
QRUEHUDUHQJDQDNR� NRQILDQW] D� HWD� VHJXUWDVXQD�� HGR] HLQ
MDUGXQ� SURIHVLRQDOHWDQ� HWD� DUH� JHKLDJR� WHOHELVWDQ
EHKDUUH] NRDN� GLUHQ� DUUHQ�� JXUH� HWVDLULN� KDQGLHQDN� ELKXU
GDLWH] NH� NXGHDW] HQ� H] � EDGDNLJX�� %LODWX� ND] HWDULW] D� RQD�
H] � ODXVHQJX� HUUD] D�� / HKHQDN� EL] LW] D� RVRDQ� ODJXQGXNR
] DLWX] WH�� ELJDUUHQD� HJX] NL� HJXQHDQ� ODLQRD� EH] DOD
GHVDJHUWXNR�GD�

8W] L� RUDLQ� DKRONX� EDW] XN� HP DWHQ�� H] � HUUH] HWD� KXWVH] LQ
JLVD�� H] � EDLWLUD� H[ LVWLW] HQ�� EDL] LN� HWD� DGLVNLGHWDVXQH] NR
RKDUWDUD] SHQ�P RGXDQ�

/ HKHQLN�� LUDNXUUL�� ,UDNXUUL� DVNR�� ,UDNXUUL� GHQHWDULN�
( OHEHUULD�� VDLDNHUD�� SRHVLD�� DW] HUULNR� SUHQWVD�� NODVLNRDN
HWD� JDUDLNLGHDN�� +L] NXQW] D� P HQSHUDW] HQ� H] � EDGX] XH�
KL] NXQW] DN�P HQSHUDWXNR�] DLWX] WH��( WD�EHUH�WUHVQD�QDJXVLD
NRQWURODW] HQ� H] � GXHQ� ND] HWDULD� P HGLRNULWDWHUD
NRQGHQDWXWD� GDJR�� +L] NXQW] D� H] � GD� DSDLQJDUUL� EDW�
SHQWVDP HQGXDUHQ�HJLWXUD�EHUD�GD�� * DL] NL�LGD] WHQ�GXHQDN
RNHUUDJR�SHQWVDW] HQ�GX�� ( WD�RNHUUDJR�SHQWVDW] HQ�GXHQDN
RNHUUDJR�LQIRUP DWXNR�GX�

%LJDUUHQLN�� P HVILGDWX� LULW] L� D] HOHUDWXD] �� * DXU� WHQWD] LRD
JDOGHUD� DP DLWX� DXUUHWLN� LULW] LD� HP DWHD� GD�� ( ] � QDKDVWX
LNXVJDUULWDVXQD� JDUUDQW] LDUHNLQ�� 6DUH� VR] LDOHN� EHUHKDODNR
RVSHD� HP DQ� GH] DNHWH�� EDLQD� VLQHVJDUULWDVXQD� LUDXSHQ
OX] HNR� ODVWHUNHWD� GD�� 8UWHDN� EHKDU� GLUD� HUDLNLW] HNR� HWD
P LQXWXDN�VXQWVLW] HNR��7HQGHQW] LD�ELKXUW] HNR�SUHVDN�H] �GX
ODJXQW] HQ�� +REH� ILGDJDUUL� L] DWHD�� 6DUHHN� HUH� HVNHUWXNR
GL] XHWH�
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( ONDUUL] NHWD� $QWRQLR� * RQ] ¾OH] � ) HUQ¾QGH] � GRNWRUHDUL�� ) LORVRILDQ� GRNWRUH� �0 DGULOJR� &RP LOODVNR� 3RQWLIL] H�8QLEHUWVLWDWHDQ�
HWD� 7HRORJLDQ� GRNWRUH� � ) UDQNIXUWHNR� 6DQNW� * HRUJHQ� ) LORVRILD� HWD� 7HRORJLD� ) DNXOWDWHDQ� � HWD� ; DYLHU� =XELUL� ) XQGD] LRNR
NLGHD�GHQDUL��HXVNDO�ILORVRIR�ELNDLQDUHQ�HWD�KDUHQ�SHQWVDP HQGXDUHQ�LQJXUXDQ�

=HLQW] XN� OLUDWHNH� =XELULUHQ� JDUDSHQ� LQWHOHNWXDODUHQ
IXQWVH] NR�HWDSDN" �1ROD�HEROX] LRQDW] HQ�GX�EHUH�JRJRHWDN
OHKHQ�LGD] NLHWDWLN�KHOGXWDVXQHNR�ODQHWDUD"

=XELUL� +XVVHUOHQ� IHQRP HQRORJLD� MDVR] � KDVL� ] HQ�
P XJLP HQGX� KRUUHN� =DUDJÙHWD� HWD� 2UWHJD� JD] WHWDWLN� HP DQ
] LRWHQ� DUUHWD� P DLVXHL�� +RUUHJDWLN� HJLQ� ] XHQ� OL] HQW] LDWXUD�
WHVLD� / RYDLQDQ�� / HRQ� 1RÈO�HNLQ�� $OHP DQLDWLN� NDQSRNR
IHQRP HQRORJLDUHQ� OHKHQ� RUGH] NDULHWDNR� EDWHNLQ�� 1HXUUL
EDWHDQ��IHQRP HQRORJLD�HUUDGLNDOWDVXQD�EL] LW] D�RVRDQ�] HKDU
P DQWHQGX� ] HQ� EHUH� SHQWVDP HQGXDQ�� +DOD� HUH�
+HLGHJJHUUHQ� HUDJLQH] �� RVR� JRL] � KDVL� ] HQ� EHUH� EXUXDUL
JDOGH] ND� HUUHDOLWDWHDUHQ� NDUDNWHUL] D] LR� IHQRP HQRORJLNRD
HJLWHDUHQ� SRVLELOLWDWHD] �� ( JLDNL�� IHQRP HQRORJLDUHQ
HUUHGXN] LRDQ�� JXUH� HVSHULHQW] LD] � KDUDLQGL� GDXGHQ� JDX] DN
DOGH� EDWHUD� X] WHQ� GLUD�� * XUH� HVSHULHQW] LDQ�� EHUUL] �� JDX] DN
HUUHDO� JLVD� DJHUW] HQ� GLUD�� =XELULN� � � � � NR� KDP DUNDGDWLN
XOHUWX�] XHQ�$ULVWRWHOHV�LNXVSHJL�KRUUHWDWLN�LUDNXU�] LWHNHHOD�
JDX] D�HUUHDOHQ�HVSHULHQW] LD�qIXQWVH] NRr �JLVD�GHVNULEDW] HQ
] XHQ� ILORVRIRD� ] HOD�� HWD� LNXVSHJL� KRUUHWDWLN�� KDLQ� ] X] HQ�
; ; �� P HQGHNR� LUDXOW] D� ] LHQWLILNR� KDQGLHQ� HNDUSHQDN
LQWHJUDW] HNR� EDOLR� ] H] DNHHOD�� +RUUHJDWLN�� � � � � NR
KDP DUNDGDWLN� DXUUHUD�� =XELULN� EHUDN� qHUUHDOLVWDr � �UHÊVWD�
GHLW] HQ� ] XHQ� ILORVRILDUHQ� ODQNHWDUL� HNLQ� ] LRQ�� HUUHDOLVP R
NODVLNRHWDWLN�� EDNXQ� ] HLQ� NULWLNRHWDWLN�� EHUHL] WHNR�
=XELULUHQW] DW�HUUHDOLWDWHD�EHWL�JDXGHQ�] HUEDLW�GD��QDKL] �HWD
D] WHUNHWD� VDNRQDJR� EDWHDQ�� HUUHDOLWDWHDUHQ� JXUH
HVSHULHQW] LD�NULWLNDWX�GH] DNHJXQ�

=HU�QRODNR� KDUUHP DQDN� L] DQ� ] LWXHQ� EHVWH� ILORVRIR
JDUDLNLGH� EDW] XHNLQ�� KDOD� QROD� 2UWHJD� \ � * DVVHW�� 0 DUÊD
=DP EUDQR�� -XOL¾Q� 0 DUÊDV�� / ÐSH] � $UDQJXUHQ� HGR
+HLGHJJHUUHNLQ"

2UWHJD� \ � * DVVHW� HUDEDNLJDUULD� L] DQ� ] HQ� =XELULUHQW] DW�
P DLVXW] DW� ] XHQ�� IHQRP HQRORJLD� P XJLP HQGXDUHQ
JDUUDQW] LD] � RKDUWDUD] L� EDLW] LRQ�� HWD� KDUHNLQ� EDW� ] HWRUUHQ
HUUHDODUHQ� LGHLD� DQW] HNRDUL� EXUX] �� H] � JXUH� HVSHULHQW] LD]
KDUDLQGL� GDJRHQ� HUUHDOLWDWHD�� HVSHULHQW] LDQ� EHUWDQ
DJHUW] HQ� GHQD� EDL] LN�� %L] LW] DQ�� 2UWHJDN� HVDQJR� OXNHHQ
EH] DOD�� +HLGHJJHU� HUH� P DLVXW] DW� ] XHQ�� +DOD� HUH�� =XELUL
) ULEXUJRUD� MRDQ� ] HQHUDNR�� EHUH� OHKHQ� XUUDWVDN� HJLQDN
] LWXHQ� ILORVRILDQ�� HWD� +HLGHJJHUUHQ� SHQWVDP HQGXD� P RGX
NULWLNRDQ� MDVRW] HQ� ] XHQ�� ,] DQ� HUH�� ) ULEXUJRWLN� DOGH� HJLQ
DXUUHWLN�� +HLGHJJHUUHN� NLGH� GHLWX� ] LRQ�� HWD� OHKHQDJR
] HUJDWLN� H] � ] XHQ� KLW] � HJLQ� JDOGHWX� ] LRQ�� 1LUH� XVWH] �
HONDUUL] NHWD� KRUL� JDUUDQW] LWVXD� L] DQ� ] HQ� =XELULUHQW] DW� H]
H] LN�� EDLWD� +HLGHJJHUUHQW] DW� HUH�� DUWHDQ� EHUH
SHQWVDP HQGXDQ� HWDSD� EHUUL� EDW� KDVWHQ� DUL� EDLW] HQ�� 0 DUÊD
=DP EUDQR�� -XOL¾Q� 0 DUÊDV� HGR� $UDQJXUHQ� HVDWHUDNR�
=XELULUHQ�GL] LSXOXHQ�HUHP XNRDN�GLUD�EDWH] �HUH��VRUW] DLOHDN
HWD�RVR�DXWRQRP RDN�� ,] DQ�HUH��=XELULN�EHWL�XVWH�L] DQ� ] XHQ
ILORVRILDUHQ� HVSHULHQW] LD� SHUWVRQD� EDNRLW] HDQ� EHKLQ� HWD
EHUUL] � EHUUHJLQ� EHKDU� GHOD�� KRUUL� GHOD� HWD�� =XELULN� H] � ] XHQ
MDUUDLW] DLOHULN�VRUWX�QDKL��ILORVRIRDN�EDL] LN�

] XEL[ D�HXV�� � �

1RU�L] DQ�] HQ��] HUJDWLN�MDUUDLW] HQ�GX�JDXU�HJXQ�JDUUDQW] LWVXD
L] DWHQ�HWD�] HU�WRNL�EHWHW] HQ�GX�; ; ��P HQGHNR�ILORVRILDQ"

; DYLHU� =XELUL� ] DODQW] DULN� JDEH� ; ; �� P HQGHNR� ILORVRIR
ELNDLQHQHWDNR� EDW� L] DQ� ] HQ�� SHQWVDP HQGXDUHQ� KLVWRULDNR
NODVLNRHQ�P DLODNRD�� ) LORVRILDQ��P RGDNR�DXWRUHDN�HWD�DXWRUH
NODVLNRDN� GDXGHOD� HVDQ� GDLWHNH�� =XELULN� H] � ] XHQ� LQRL] � P RGD
L] DQ� QDKL�� EHUH� DVP RD� SHQWVDP HQGX� ILORVRILNR� RULJLQDO� HWD
] RUURW] D� HNRL] WHD� L] DQ� ] HQ�� EHUH� JDUDLDUHQ� P DLODNRD�� $OGH
EDWHWLN�� =XELUL� P HQGHEDOGHNR� WUDGL] LR� ILORVRILNR� KDQGLDUHQ
RLQRUGHNRD�GD��] HLQD�2UWHJD��+XVVHUO�HWD�+HLGHJJHU�P DLVXHQ
ELGH] � MDVR� ] XHQ�� %HVWHWLN�� =XELULN� ] LHQW] LHNLQ� HWHQJDEHNR
HONDUUL] NHWDQ�HUDLNL�] XHQ�EHUH�ILORVRILD��HWD�KRUL�; ; ��P HQGHNR
ILORVRIR� JXW[ LN� ORUWX� ] XWHQ�� +RUUHN� WRNL� EHUH] LD� HP DWHQ� GLR
=XELULUL�ILORVRILDUHQ�KLVWRULDQ�

q=XELUL�P HQGHEDOGHNR�WUDGL] LR
ILORVRILNR�KDQGLDUHQ�RLQRUGHNRD�GD�

] HLQD�2UWHJD��+XVVHUO�HWD
+HLGHJJHU�P DLVXHQ�ELGH] �MDVR

] XHQr



1ROD� HUDJLQ� ] XHQ� =XELULUHQ� MDWRUUL� HXVNDOGXQDN� EHUH
SHQWVDP HQGXDQ" �( XVNDUD�KLW] �HJLWHQ�DO�] XHQ"

=XELULN� XP HWDWLN� HXVNDUD] � KLW] � HJLWHQ� ] XHQ�� 1LUH� XVWH] �
KL] NXQW] D�LQGRHXURSDUUD�H] �GHQ�KL] NXQW] D�EDW�KLW] �HJLWHDN�HWD
RQGRUHQ� KL] NXQW] D� VHP LWLNRDN� LNDVWHDN� HUDJLQ� KDQGLD� L] DQ
] XHQ� EHUH� ILORVRILDQ�� +L] NXQW] D� LQGRHXURSDUUHQ� HJLWXUD
P HQWDOHN� DVNR� EDOGLQW] DWX� GXWH� P HQGHEDOGHNR� ILORVRILD�
=XELULN� $ULVWRWHOHVL� HJR] WHQ� ] LRQ� HUUHDOLWDWHDQ� SURLHNWDWX
L] DQD� ORJRV� LQGRHXURSDUUDUHQ� HJLWXUD�� 3HQWVD� GH] DJXQ
VXEVWDQW] LDN� DN] LGHQWHDN� VRVWHQJDW] HQ� GLWXHQ� HVNHP HWDQ�
HGR� ILORVRILD�P RGHUQRDUHQ�VXEMHNWXDQ��HNLQW] HQ�HWD�SDVLRHQ
HXVNDUUL� JLVD�� =XELULN�� HVNHP D� VXEMHNWXDO� KRUUHQ� DXUUHDQ�
HUUHDODUHQ�HJLWXUD�LNXVP ROGH�EDW�SURSRVDW] HQ�GX�

6DUULWDQ� HVDWHQ� GD� =XELULN� DGLP HQDUHQ� XOHUW] HNR� P RGXD
qDOGDW] HQr � GXHOD�� =HU� HVDQ� QDKL� GX� EHUDUHQW] DW� qDGLP HQ
VHQWLHQWHDr �HVDSLGHDN"

=XELULN� XOHUW] HQ� ] XHQ� HGR] HLQ� KL] NXQW] DWDNR� SUHGLND] LR�
HJLWXUD� QRODEDLW� EHUDQGX� LULVWHQ� GLUHOD� DGLP HQDUHQ� HUURDUL
EHUDUL� GDJRNLRQH] �� %HUDUHQW] DW�� DGLP HQD� qVHQWLW] DLOHDr � GD�
q$GLP HQ� VHQWLW] DLOHDr � HVDP ROGHDN� HVDQ� QDKL� GX� JL] D
VHQWLP HQD�EHUD�RUR] �JDLQ�qDGLP HQWVXDr �EDGHOD��+RUUHN�HVDQ
QDKL� GX� H] � GHOD� DQLP DOLHQ� VHQWLP HQHWLN� EHUHL] WHQ� VRLOLN
VHQWLW] H� EDNRLW] DUHQ� DVNRWDULNR� HGXNLHQJDWLN�� =HQEDLW
DQLP DOLDN� EDW] XHN� NRORUH� MDNLQ� EDW] XN� KDXWHP DWHQ� GLWX] WH�
EHVWH� EDW] XHN� H] �� DGLELGH] �� %DLQD� =XELULUHQW] DW� VHQWLP HQD
DGLP HQWVXD� GD�� qHUUHDOLWDWHDQr � P XJLW] HQ� GHODNR�� OHKHQ
D] DOGX� GXJXQDUHQ� LOGR� KRUUHWDQ�� +DX� GD�� HUUHDOLWDWHD� JXUH
VHQWLSHQHWDQ� JDX] DN� JHUDW] HQ� GLUHQ� P RGX� EDW� GD�
( UUHDOLWDWHDN�HVDQ�QDKL�GX�JDX] DN��JXUH�VHQWLSHQHDQ��HUDEDW
qEHVWHr � JLVD� DJHUW] HQ� GLUHOD�� VHQWLWXDN� L] DWHDUL� GDJRNLRQH] �
+DOD� H] � EDOLUD� HUH�� KRUUHOD� DJHUW] HQ� GLUD�� ( WD� KRUUHN� JXUH
VHQWLSHQDN�qDGLP HQWVXr �ELKXUW] HQ�GLWX�RLQDUULDUL�HWD�IXQWVDUL
GDJRNLHQH] �

=XELULUHQ� LGHLD� qJLOW] DUULr � EDW� DXNHUDWX� EHKDUNR� ED] HQX
SXEOLNR�] DEDOHQW] DW��] HLQ�OLW] DWHNH"

$GLP HQD�� KRUUHOD� XOHUWXWD�� HUUHDOLWDWHDUHNLNR� NRUUHODWLERD
GD�� OHKHQ� DLSDWXWDNRDUHQ� LOGRWLN�� +RUL� OLW] DWHNH� =XELULN
ILORVRILDUHQ� KLVWRULDUL� HJLQGDNR� HNDUSHQLN� KDQGLHQD�
q8OHUP HQDrUHQ� P DLOD� IXQWVH] NRDJR� EDWHDQ�� qJXUDUL] NR
NRQW] LHQW] LDrUHQ� HGR� RKLNR� ] HQW] XDQ� XOHUWXWDNR� DGLP HQD
EDLQR��=XELULUHQW] DW�DGLP HQD�HUUHDOLWDWHDUHQ�XOHUNXQW] D�GD�
( WD� KRUL� OLW] DWHNH� JL] DNLDUHQ� HWD� DQLP DOLDUHQ� DUWHNR
GHVEHUGLQWDVXQD� XOHUW] HNR� JDNRD�� EDLWD� DGLP HQ
DUWLIL] LDODUHNLNRD� HUH�� RUDLQ� DUWH� XOHUWX� HWD� GLVHLQDWX� GHQ
P RGXDQ�EHKLQLN�EHKLQ�

=HU� HONDUUL] NHWD� H] DU� GDLWHNH� JDXU� HJXQ� =XELULUHQ� HWD
DUD] R�JDUDLNLGH�KDQGLHQ�DUWHDQ"

,NXV�GDLWHNHHQH] ��DOGH�KRUUHWDWLN�HUUHDOLWDWHD�H] �GD�JDX] HQ
HUHP X� EDW�� JXUH� DGLP HQHDQ� JDX] D� JX] WLHN� GXWHQ� L] DHUD
EDL] LN�� ( JLD] NL� DGLP HQD� GDJRHQHNR� VHQWLSHQDUHQ� P DLODQ
GDJR�� EDLQD� JHUR� KXUUHQJR� P ROGHHWDQ� P RGXODW] HQ� GD�
] HLQW] XHL� =XELULN� ORJRV� HWD� DUUD] RLD� GHLW] HQ� GLHQ�� $OGH
KRUUHWDWLN� DGLP HQDN� HUUHDOD� GHQ� RUR] � MDUGXWHQ� GX�� HWD
P RGX� DVNRWDQ� HJLWHQ� GX�� KRULHWDNR� EDW� ] LHQW] LD� GHODULN�
+DOD� HUH�� ILORVRILDN� H] � GX� ] LHQW] LHN� MRUUDW] HQ� GLWX] WHQ
EHVWHODNR�JDLH] �MDUGXWHQ��( ] �GD�ILVLNRHWDWLN�KDUDJRNR�JDLDN
D] WHUWXNR� OLWX] NHHQ� P HWDILVLND�� =XELULUHQW] DW� ILORVRILDN
] LHQW] LHN� D] WHUW] HQ� GLWX] WHQ� JDX] D� EHUDN� D] WHUW] HQ� GLWX�
EDLQD� HXUHQ� HUUHDOLWDWHDUHQ� LNXVSHJLWLN�� ( WD� KRUL� GD�� KDLQ
] X] HQ��P HWDILVLND��HUUHDOLWDWHDUHQ�D] WHUNHWD�
+RUUHJDWLN�� ILORVRILD��P HWDILVLND�JLVD��EHWL�GDJR� ] LHQW] LHNLQ
DOLDWXWD��] LHQW] LHN�D] WHUW] HQ�GXWHQ�EHUD�D] WHUW] HQ�GX��EDLQD
HUUHDOLWDWH�L] DHUDUHQ�LNXVSHJLWLN�

] XEL[ D�HXV�� � �

q( WD�KRUL�OLW] DWHNH�JL] DNLDUHQ�HWD
DQLP DOLDUHQ�DUWHNR�GHVEHUGLQWDVXQD

XOHUW] HNR�JDNRD��EDLWD�DGLP HQ
DUWLIL] LDODUHNLNRD�HUH��RUDLQ�DUWH�XOHUWX�HWD

GLVHLQDWX�GHQ�P RGXDQ�EHKLQLN�EHKLQ�r



1ROD� DUWLNXODW] HQ� GLUD� =XELULUHQJDQ� ILORVRILD�� ] LHQW] LD� HWD
P HWDILVLND"

=XELUL�H] � ] HQ�JDXUNRWDVXQ�SROLWLNR�HWD�VR] LDODUHQ�LUX] NLQJLOHD�
+DUHQ� XVWH] �� ILORVRILDUHQ� EHQHWDNR� HNDUSHQD� H] � ] HJRHQ� KRU�
1RUEDLW� JL] DUWH�LUX] NLQJLOH� RQD� L] DQ� GDLWHNH� EHQHWDNR� ILORVRIR
RQD� L] DQ� JDEH�� %HUH� P DLVXHN� SROLWLNDQ� DUGXUDJDEH� VDUWX
] LUHQHDQ� HJLQ� ] LWX] WHQ� DNDWV� ODUUL� EDW] XN� HUH� LNXVL� DKDO� L] DQ
] LWXHQ�� ,] DQ� HUH�� =XELULN� EHUH� JDUDLNR� HUUHDOLWDWH� VR] LDOD
NRP HQWDW] HQ� MDUGXQ� L] DQ� EDOX�� EHUH� JRJRHWD� DVNR� JDXU� HJXQ
GDJRHQHNR� JDLQGLWXWD� HJRQJR� OLUDWHNH�� ) LORVRILDUHQ� HNDUSHQD
EHVWHODNRD� GD�� %HQHWDNR� ILORVRILDN� H] � GLJX� HVDWHQ� ] HU
SHQWVDWX� EHKDU� GXJXQ�� JHXUH� NDEX] � SHQWVDW] HQ� LUDNDVWHQ
GLJX��+RUUHJDWLN�GDJR�=XELULUHQ�SHQWVDP HQGXD�JDXUNRWDVXQH]
HWD�LQGDUUH] �EHWHULN�

=XELULUHQ� XNDSHQD� -DLQNRDUL� H] �� EDL] LN� HWD� NRQW] HS] LR
GHVLW[ XUDWX� EDWL� ] X] HQW] HQ� ED] DLR�� ODJXQ� DO� GLH] DJXNH
-DLQNRDUHQ� JDOGHUD� EHUULUR� SODQWHDW] HQ� HUUHDOLWDWHDUHQ
HVSHULHQW] LDWLN�DELDWXWD��HUOLMLRDUHQHWLN�EDLQR�OHKHQDJR"

3HQWVD� GH] DJXQ� ,JQDFLR� ( OODFXUÊDUHQ� NDVXDQ�� EHUH� GL] LSXOX
KXUELOHQHWDNRDUHQHDQ�� ( OODFXUÊDN� =XELULUHQ� ILORVRILD� HUDELOL
] XHQ� ( O� 6DOYDGRUUHNR� HWD� P XQGXNR� HUUHDOLWDWHD� SHQWVDW] HNR�
LUDJDQ�P HQGHNR�� � � � �HWD�� � � � NR�KDP DUNDGHWDQ��] DODQW] DULN
JDEH� JDXU� HJXQJR� HJRHUDWLN� RVR� EHVWHODNRD� ] HQ
WHVWXLQJXUXDQ�� +DOD� HUH�� EHUH� JDUDLNR� HUUHDOLWDWHD
SHQWVDW] HNR�P RGX�KRUL�H] � ] HQ�QRODEDLWHNR�q] XELULDU�HUUH] HWDr
DSOLND] LRD� L] DQ�� H] SDGD� EHUH] NR� SHQWVDP HQGX� SROLWLNRDUHQ
ODQNHWD�� +DLQ� ] X] HQ� HUH�� ILORVRILD� VHQGR� EDWHDQ� RLQDUULWXWD
] HJRHODNR��H] � ] HQ�XQH�KDUWDNR�HVNROD�SROLWLNRHQ�HUUHSLNDSHQ
VRLO� EDW� L] DQ�� $OGH� KRUUHWDWLN�� =XELULUHQ� ILORVRILDN� JDXU� HJXQ
HUH� DWHDN� LUHNLW] HQ� GL] NLH� JRJRHWD� HWLNR� HWD� VR] LDO� EHUULHL�
JRJRHWD� KRULHN� H] � GLUD� L] DQJR� LUDJDQHDQ� HVDQGDNRDUHQ
HUUHSLNDSHQ�KXWVDN��H] WD�JDXU�HJXQ�GHQHN�HVDWHQ�GXWHQDUHQ
NRSLDN�HUH��JXUH�JDUDLNR�HUUHDOLWDWH�DOGDNRUUD�KREHWR�XOHUW] HQ
ODJXQGXNR�GLJXWHQ�HNDUSHQ�RULJLQDODN�EDL] LN�

=HLQ� QHXUULWDQ� LUHNLW] HQ� GX� =XELULUHQ� ILORVRILDN� JRJRHWD
HWLNR�HWD�VR] LDO�EDWHUDNR�DWHD"

( UOLMLRDUHQ� JDLDUL� GDJRNLRQH] �� =XELULN� MDLQNR] NRDUL� EXUX] NR
JRJRHWD� JL] D� HVSHULHQW] LDQ� HUURWX� QDKL� L] DQ� ] XHQ�� +RUUL
qHUOLMD] LRDr ��qELUORW] HDr �" " ��GHLWX�] LRQ��. RQWXD�GD�HUUHDOLWDWHD�
HUUDGLNDONL�EHVWHWDVXQD�L] DQLN��DOGL�EHUHDQ�JX�JHXUH�EXUXD�] HU
L] DWHD� QDKL� GXJXQ� ] HKD] WHUD� EHKDUW] HQ� JDLWXHQ� KRUL� GHOD�
+RUUHJDWLN� JDXGH� HUUHDOLWDWHDUL� qHUOLMDWXULNr � �ELUORWXULN��
P XQGXDQ� JHXUH� EXUXD� HJXQHUDW] HNR� P RGXD� HUDW] HUD
EXOW] DW] HQ� JDLWXHQ� LQGDU� JLVD�� +RUL� JL] DNLDUHQ� HVSHULHQW] LD
HUUDGLNDOD� GD�� =XELULUHQ� LNXVSHJLWLN�� HUOLMLR] NR� RKLNR
SODQWHDP HQGX� DVNR� HVSHULHQW] LDWLN� EHUHL] LWD� GDXGH�� HWD�
RQGRULR] �� H] � GXWH� MDLQNR] NRDUHQ� EHQHWDNR� LNXVP ROGHULN
HVNDLQW] HQ��-DLQNRD�REMHNWX�JLVD�DJHUW] HQ�GD��H] �RLQDUUL�JLVD�
( WD� KHP HQ� qRLQDUULDr � H] � GD� OHKHQ� NDXVD� EDW�� H] WD� DQW] HNR
H] HU� HUH�� H] SDGD� HUUHDOLWDWHDUL� ORWXWD� HJRWHDUHQ
HVSHULHQW] LDUHQ�HUURD�EHUD�

=HU�JRP HQGDWXNR� ] HQLRNH�JD] WH�EDWL� ILORVRILDQ�KDVWHNR��RUR
KDU�� HWD� =XELULUHQJDQ� EHUH] LNL" � =HLQ� ODQ� JRP HQGDWXNR
] HQLWX] NH�KDVWHNR"

=XELULUHQ�ILORVRILDQ�P XUJLOW] HNR��EDOLDJDUULD�L] DQ�GDLWHNH�6REUH
OD� UHDOLGDG� LNDVWDURD�� HJXQ� EHUH� ODQHQ� ELOGXP DQ� DUJLWDUDWXD
GDJRHQD�� $OLDQ] D� DUJLWDOHW[ HDQ�� +RUWLN� DELDWXWD�� ,QWHOLJHQFLD
VHQWLHQWH�WULORJLD�LUDNXUW] HUD�LJDUR�OLWHNH��] HLQD��QHXUUL�EDWHDQ�
=XELULUHQ� REUD� JRUHQW] DW� KDU� GDLWHNHHQ�� HWD� ] HLQDN� KDUHQ
SHQWVDP HQGXDUHQ�XOHUP HQ�HJRNLUDNR�DWHD�LUHNLW] HQ�GXHQ�

$P DLW] HNR�� ] HLQ� GD� JDXU� HJXQ� ; DYLHU� =XELUL� ) XQGD] LRDUHQ
HJLQNL] XQD" �=HLQ�ODQ�LOGR�JDUDW] HQ�GLWX"

; DYLHU� =XELUL� ) XQGD] LRD� ILORVRIRDUHQ� ODQ� RVRHQ� DUJLWDOSHQD
JDX] DW] HQ� DUL� GD�� GDJRHQHNR� KRJHLWD� KDP DU� OLEXUXNL� EDLQR
JHKLDJR� GLUD�� HWD� OLWHNHHQD� GD� GDWR] HQ� XUWHHWDQ� DP DLW] HD�
* DLQHUD�� ) XQGD] LRD� LNHUNHWD� JXQH� EDW� GD�� EHUWDQ� JRUGHW] HQ
GLUD� ; DYLHU� =XELULUHQ� $UW[ LERD� HWD� ILORVRIRDUHQ� OLEXUXWHJL
SHUWVRQDOD�� ELDN� DOD� ELDN� KDUHQ� SHQWVDP HQGXDUL� EXUX] NR
LNHUNHWD� HVSH] LDOL] DWXHWDUDNR� H] LQEHVWHNRDN�� +DODEHU�
) XQGD] LRDN� OLEXUXWHJL� ] DEDO� EDW� GX�� HWD� EHUWDQ� HWHQJDEH
JHKLW] HQ� GLUD� =XELULUL� EXUX] NR� DUJLWDOSHQ� EHUULDN�� %HUH
ZHEJXQHDN� LNHUW] DLOHHQW] DNR� ODJXQW] D� JDUUDQW] LWVXD
HVNDLQW] HQ� GX�� DXUNLELGH� WHOHP DWLNR� EDWHQ� HWD� EHVWHODNR
LNHUNHWD�EDOLDELGHHQ� ELGH] �� * DLQHUD�� ) XQGD] LRDN� XUWHUR� EL
P LQWHJL�DQWRODW] HQ�GLWX�=XELULUHQ�REUD�LNHUW] HNR��HWD�KDLQEDW
LNDVWDUR� HVNDLQW] HQ�� EDL� =XELULUHQ� SHQWVDP HQGXDUL
EXUX] NRDN�� EDL� LQWHUHV� ILORVRILNR� HWD� NXOWXUDOHNR� EHVWH� JDL
EDW] XHL� EXUX] NRDN�� ,NDVWDUR� KRULHWDNR� EDW� =XELULUHQ
SHQWVDP HQGXUDNR�VDUUHUD�GD��DXUUH] �DXUUH�QDKL] �WHOHP DWLNRNL
HJLQ�GDLWHNH��HWD�RVR�EDOLDJDUULD�L] DQ�GDLWHNH�KDUHQ� ILORVRILD
LNDVWHQ�KDVL�QDKL�GXWHQHQW] DW�

] XEL[ D�HXV�� � �
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( ] � GDNLW� DUWH� EDW� GHQ� DOD� SHUWVRQD� DVNRN� EHUH] � GDUDP DWHQ� JDLWDVXQ� EDW�� EDLQD� EDGDNLW� P LUHVWHQ
GXGDQ�] HUEDLW�GHOD��KRUUHJDWLN��MHQGHDUHNLQ�L] DWHQ�GLWXGDQ�HONDUUL] NHWHWDQ�] HLQ�EHVWHHN�EHUHQ�DUWHDQ
GLWX] WHQHWDQ��DUUHWD�KDQGL] �EHKDW] HQ�GXW�JL] DNLRN�QROD�DGLHUD] WHQ�GXJXQ�JHXUH�EXUXD�

$GLHUD] SHQ�� LULW] L� HGR� H] WDEDLGDULN� W[ LNLHQDUHQ� DXUUHDQ� HUH
SHUWVRQDN� HWLNHWDWXDN� L] DWHQ� JDUHQ� P XQGX� KRQHWDQ�
] XKXUW] LD� QDJXVLW] HQ� GD� JXUH� LULW] LD� DVNDWDVXQH]
HP DWHUDNRDQ��ELGHJDEHNL�HSDLWXDN�L] DWHNR�HGR�JXUH�LGHLDN
KXWVDOW] DW� ] HLQ� ED] WHUJDUULW] DW� MRW] HNR� EHOGXUUDJDWLN�
+RUUHJDWLN��JHUR�HWD�EDOLR�KDQGLDJRD�HP DWHQ�GLRW�QRUEHUDN
VHQWLW] HQ� GXHQD� DGLHUD] WHDUL�� EHVWHHN� ] HU� SHQWVDWXNR
GXWHQ�DOER�EDWHUD�XW] LWD��KRUL�EDL��EHWLHUH�HUUHVSHWXWLN�HWD
H] DJXQDUHNLNR�� EHUULDUHNLNR� ] HLQ� GHVEHUGLQDUHNLNR
LUHNLWDVXQHWLN� DELDWXWD�� XVWH� EDLWXW�� RUR� KDU�� HONDUW] HQ
JDLWX] WHQ� KDULDN� GLUHOD� EHUHL] WHQ� JDLWX] WHQDN� EDLQR
VHQGRDJRDN�

+DODEHU��JXVWXNR�GXJX�EHVWHHN�JRJR�LUHNLNR�SHUWVRQD�JLVD
LNXVWHD�� WUXNHUDNR� HWD� SDUWHNDW] HNR� SUHVW�� HWD� XUWHHN
DXUUHUD� HJLQ� DKDOD�� EDGLUXGL� JHUR� HWD� DXVDUWDJRDN� JDUHOD
JHXUH� EXUXD� DGLHUD] WHNR� RUGXDQ�� ' HQRN� HVDQ� GXJX
QRL] EDLW�� qQLUH� DGLQHDQ�� EHUGLQ� ] DLW� EHVWHHN� QLWD] � ] HU
SHQWVDW] HQ�GXWHQr �

6DUULWDQ� JDOGHW] HQ� GLRW� QHXUH� EXUXDUL� QRQ� GDW] DQ� JXUH
MRNDELGHDUHQ� GRWRUH] LDUHQ� JLOW] D�� HONDUUL] NHWHQ� ELGH] � DJHUL
GHQ� KDUL� VRWLO� KRUUHWDQ�� HWD� DLWRUWX� EHKDU� GXW� LGHLD� XJDUL�
] DODQW] DN� HWD� QRL] EHKLQNDNR� EXUXWD] LR� DXVDUWDN� VRUW] HQ
] DL] NLGDOD��+DOD�HUH��EDGXW�] LXUWDVXQ�EDW��GHQD�GLVNUH] LRDQ
HWD� ] LQW] RWDVXQHDQ� HUURW] HQ� GHOD� JXUH� KDUUHP DQHWDQ�
' LVNUH] LRD�� DOHJLD�� JDLDN� VHQWLEHUDWDVXQH] � HWD
NRQILGHQW] LDOWDVXQH] � WUDWDW] HNR� JDLWDVXQD�� 3HUWVRQD
GRWRUHDN� EDGDNL� QRL] � KLW] � HJLQ� HWD� QRL] � HQW] XQ�� EDGDNL
LVLOSHNRWDVXQDN� JRUGHW] HQ�� W[ XW[ XP XW[ XDN� ] DEDOGX� JDEH�
HWD� EHUH� KLW] HQ� ] HLQ� HNLQW] HQ� HUDJLQD� XOHUW] HQ� GX�
+RUUHJDWLN��EHVWHHQ�SULEDWXWDVXQD�HWD�GXLQWDVXQD�] DLQW] HQ
GLWXHQ� MRNDELGHD� KDXWDW] HQ� GX�� ' LVNUH] LRDN�� KDODEHU�
LVLOW] HQ� MDNLWHD� HVNDW] HQ� GX�� HSDLNHWD� HNDU� GH] DNHWHQ
LUX] NLQHL� XNR� HJLWHD� HGR� HVNDWX� JDEHNR� LULW] LDN� H]
SOD] DUDW] HD��( ] �GD�HUUD] D��MDNLQD��GHQRL�JXVWDW] HQ�EDLW] DLJX
D] NHQ�KLW] DUHQ�MDEH�L] DWHD�

( WD� KRUL� JX] WLD� DSDOWDVXQHWLN�� RQDUWX] � H] � GXJXOD� EHWL
DUUD] RLD��H] �JDUHOD�EHVWHDN�EDLQR�H] �KREHDN�H] �RNHUUDJRDN�
HWD� EHQHWDQ� JDUUDQW] LWVXD� GHOD� DKDOLN� HWD� RQGRHQ� MRNDW] HQ
VDLDW] HD�� ,] DQ� HUH�� EHVWHHQJDQ� HUH� EDGD� DUUD] RLD�� JXUHWLN
XUUXQ� HJRQ� DUUHQ�� HWD� SDUWHNDW] HDUHQ� SOD] HU� VDNRQHDQ
GDW] D�JXUH�L] DWHDUHQ�EHQHWDNR�GRWRUH] LD�

] XEL[ D�HXV�� � �
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q+RUUHJDWLN��EHVWHHQ�SULEDWXWDVXQD
HWD�GXLQWDVXQD�] DLQW] HQ�GLWXHQ

MRNDELGHD�KDXWDW] HQ�GX�r
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