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%LOLP�YH�WHNQRORMLQLQ�JHOL LPL�LOH�ELUOLNWH�WRSOXPODU�DUDVò� LOHWL LP�YH�HWNLOH LPLQ�Kò]OD�
\D\òOGò ò�ELU�G¸QHPGHQ�JH©L\RUX]�� OHWL LP�VHNW¸U¾QGHNL�Kò]Oò�LOHUOHPH�LOH�VRV\DO�PHG�
\DQòQ�KHPHQ�KHPHQ�KHU�KDQH\H�JLUPHVL�NL LOHU�YH�¾ONHOHU�DUDVò�VòQòUODUò�NDOGòUDUDN�G¾Q�
\D\ò�¤GHWD�N¾©¾N�ELU�N¸\H�G¸Q¾ W¾UP¾ W¾U��7HNQRORMLGH�\D DQDQ�Kò]Oò�JHOL LP��LQVDQODUò
SHN�©RN�N¾OW¾U�YH�LQDQ©OD�EXOX PD�YH�ELU�DUDGD�\D DPD�GXUXPX\OD�NDU ò�NDU ò\D�JHWLU�
PL WLU�� QWHUQHW�N¾OW¾U¾Q¾Q�\RO�D©Wò ò�ELOJL�NLUOLOL LQLQ�JLUGDEòQD�G¾ HQ�LQVDQ��SHN�©RN�
NDID�NDUò òNOò ò�LOH�NDU ò�NDU ò\D�NDOPò WòU��%X�NDID�NDUò òNOò ò��NL LQLQ�LQDQ©�VLVWHPLQGH�
©¸N¾QW¾OHUH�\RO�D©Pò ��NHQGLVLQL�ELU©RN�VDSòN�DNòPòQ�]HKLUOL�NòVND©ODUòQGD�EXOPX WXU��
$ ò]ODUGDQ�©òNDQ�V¸]OHULQ��\DSòODQ�H\OHPOHULQ�LQDQ©�G¾Q\DVòQD�HWNLVL�¸QHPVHQPH]�RO�
PX WXU��0DQHYL� KD\DWòQ� WHPHOLQL� ROX WXUDQ� LQDQ©� VLVWHPLQGH� \D DQDQ� ©DONDQWòODU�� EX�
WHPHO�¾]HUH�NXUXODQ�DKODN�YH�DPHO�G¾Q\DVòQGD�GD�\òNòFò�HWNL�\DUDWPò WòU��$LOH�KXNXNX�GD�
EX�VDUVòQWòGDQ�HQ�©RN�HWNLOHQHQ�VLVWHPGLU��6RV\DO�PHG\D�DUDFòOò ò\OD�LQDQ©�VLVWHPLQL�VDU�
VDFDN�NHOLPH�YH�H\OHPOHULQ�EX�GHQOL�DUWò �J¸VWHUPHVL�EXQODUòQ�HYOLOLN�DNGLQGH�PH\GDQD�
JHWLUHFH L�HWNLQLQ�DQDOL]�HGLOPHVLQL�JHUHNWLUPHNWHGLU��%X�D©òGDQ�NRQXQXQ�J¾QFHOOL LQL�
NRUXGX XQX�G¾ ¾QPHNWH\L]��%L]�EX�©DOò PDPò]GD�VDSWòUòFò�DNòPODUòQ�LQWHUQHW�DUDFòOò�
ò\OD�\D\Gò ò�LQN¤UFò�V¸]�YH�GDYUDQò ODUòQ�NODVLN�IòNòKWD�\HU�DODQ�HOID]�ò�N¾I¾U�NDYUDPò

LOH�ED ODQWòODUòQò� WHVSLW�HGHUHN�HYOLOLN�DNGLQH�HWNLVLQL�GH HUOHQGLUPH\H�©DOò WòN��6RQX©�
LWLEDUò\OD��HOID]�ò�N¾IU¾Q�VHEHS�ROGX X�LWLNDGL�SUREOHPOHULQ�IòNKL�GH HUOHQGLULOPHVLQGH��
LWLNDGL�SUREOHPOHUH�\RO�D©DFDN�LQN¤UFò�V¸]�YH�GDYUDQò ODUòQ�LUWLGDG�NDSVDPòQGD�GH HU�
OHQGLULOHFH L��EX�GXUXPXQ�LVH�QDVVODUGD�HYOLOL LQ�NXUXOPDVòQD�YH�GHYDPòQD�HQJHO�RODUDN�
J¸U¾OG¾ ¾�NDQDDWLQH�XOD òOPò WòU�
$QDKWDU�.HOLPHOHU� VODP�+XNXNX��DLOH�KXNXNX��LWLNDG��LUWLGDG��HYOLOLN�

(YDOXDWLRQ�RI�WKH�,PSDFW�RI�%HOLHI�3UREOHPV�RQ�WKH�0DUULDJH�$JUHHPHQW
$EVWUDFW
7RJHWKHU�ZLWK�WKH�GHYHORSPHQW�RI�VFLHQFH�DQG�WHFKQRORJ\��ZH�DUH�JRLQJ�WKURXJK�D�
SHULRG�LQ�ZKLFK�FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ�EHWZHHQ�FRPPXQLWLHV�DUH�VSUHDGLQJ�
UDSLGO\��:LWK�WKH�UDSLG�SURJUHVV�LQ�WKH�FRPPXQLFDWLRQ�VHFWRU��VRFLDO�PHGLD�KDV�HQWHUHG�



DOPRVW�HYHU\�KRXVHKROG��%RUGHUV�EHWZHHQ�FRXQWULHV�UHPRYHG��WKH�ZRUOG�WXUQHG�LQWR�D�
VPDOO�YLOODJH��7KHUH�LV�QR� OLPLW� WR� LQWHUSHUVRQDO�FRPPXQLFDWLRQ��7KH�UDSLG�GHYHORS�
PHQW�LQ�WHFKQRORJ\�KDV�EURXJKW�SHRSOH�WRJHWKHU�WR�PHHW�PDQ\�FXOWXUHV�DQG�EHOLHIV�DQG�
IDFH�WRJHWKHU��7KH�FRQWDPLQDWLRQ�RI�WKH�LQIRUPDWLRQ�SROOXWLRQ�FDXVHG�E\�WKH�,QWHUQHW�
FXOWXUH�KDV�EHHQ�FRQIURQWHG�ZLWK�D�ORW�RI�FRQIXVLRQ��7KLV�FRQIXVLRQ�OHG�WR�WKH�FROODSVH�
RI�WKH�EHOLHI�V\VWHP��3HUVRQ�KDV�IRXQG�KLPVHOI�LQ�WKH�YHQRPRXV�FODPSV�RI�PDQ\�SHU�
YHUVH�FXUUHQWV��7KH�HIIHFW�RI�WKH�ZRUGV�RI�WKHLU�PRXWKV�RQ�WKH�ZRUOG�RI�IDLWK�KDV�EHHQ�
LJQRUHG��)OXFWXDWLRQV�LQ�VSLULWXDO�OLIH�KDV�D�GHYDVWDWLQJ�LPSDFW�RQ�WKH�ZRUOG�RI�PRUDOLW\�
DQG�DFWLRQ�
)DPLO\�ODZ�LV�WKH�V\VWHP�PRVW�DIIHFWHG�E\�WKLV�VKRFN��,QFUHDVH�LQ�ZRUGV�DQG�DFWLRQV�WKDW�
ZLOO�VKDNH�WKH�EHOLHI�V\VWHP�WKURXJK�VRFLDO�PHGLD��7KH�LVVXH�RI�DSRVWDVLHV�HIIHFW�RI�WKH�
PDUULDJH�FRQWUDFW�VKRXOG�EH�DQDO\]HG��,Q�WKLV�UHVSHFW��ZH�WKLQN�LW�LV�D�FXUUHQW�LVVXH��,Q�
WKLV�VWXG\��WKH�GDQJHUV�DQG�EHKDYLRUV�RI�WKH�GHIOHFWRU�FXUUHQWV�WKURXJK�WKH�LQWHUQHW�,Q�
,VODPLF�/DZ�ZH�KDYH�H[SODLQHG�LQ�FRQQHFWLRQ�ZLWK�WKH�HOI¤]�ò�N¾IU��$V�D�UHVXOW�WRGD\��
WKH�GLVFRXUVHV�WKDW�ZLOO�OHDG�WR�LWLNDGL�SUREOHPV�KDYH�EHHQ�H[WUHPHO\�SUROLIHUDWHG��,I�RQH�
RI�KLV�VSRXVHV�GRHV�QRW�WDNH�WKH�YLROHQW�IRUP�RI�KLV�IDPLO\�DQG�KLV���KHU�HQYLURQPHQW�
PDUULDJH�VKRXOG�QRW�EH�ILQLVKHG�
.H\ZRUGV��,VODPLF�/DZ��IDPLO\�ODZ��PDUULDJH��EHOLHI��DSRVWDV\��

* 5
VODP�� HYOLOLN�YH�ER DQPD�NRQXODUòQD�GL HU�KXNXNL� DODQODUGDQ�©RN�

GDKD� ID]OD� KDVVDVL\HW� J¸VWHUPL WLU�� 7RSOXPXQ� WHPHO� WD ò� RODQ� DLOHQLQ�
PXKDID]D�HGLOPHVL�� WRSOXPVDO�KX]XUXQ�GHYDPò� L©LQ�¸QHPOLGLU��$QFDN�
VRV\DO��VL\DVL��HNRQRPLN�YH�N¾OW¾UHO�DODQGDNL�Kò]Oò�JHOL PHOHULQ�DLOH�KD�
\DWòQD�\DQVòPDODUò�KHU�]DPDQ�ROXPOX�ROPDPò WòU��%DWò�N¾OW¾U¾QGH�GR�
DQ�� DUGòQGDQ� W¾P�G¾Q\DGD�\D\òOPD\D�ED OD\DQ� LQDQ©Vò]OòN�SUREOHPL�

IHUW�YH�WRSOXP�]LKQLQGH�E¾\¾N�\DUDODU�D©Pò WòU�� QDQ©�G¾Q\DVòQGD�ROX�
DQ�\òNòP��VHNLQHW�YH�KX]XU�ND\QD ò�ROPDVò�JHUHNHQ�DLOH�GH�VòNòQWòOD�
UòQ�ROX PDVòQD�QHGHQ�ROPX WXU��0XWOX�ROPD�KD\DOL�LOH�HYOLOLNOH�NXUXODQ�
\XYDODU��H OHULQ�D ]òQGDQ�©òNDQ�N¾I¾U�ODIò]ODUò�LOH�ELUOLNWH�PRGHUQ�G¾Q�
\DQòQ� LQDQ©Vò]OòN� JLUGDEòQD� NDSòODUDN� \òNòOò\RU�� $LOH� L©HULVLQGH� H LQLQ�
HOID]�ò�N¾I¾U�NDSVDPòQGD�V¸\OHGL L�V¸]OHULQ�IòNKL�DQODPGD�ELU�NDU òOò ò�
QòQ�ROPDVò��GL HU�H L�D\Uò�ELU�HQGL H\H�VHYN�HGL\RU�

QDQ©Vò]OòN�SUREOHPL�VDGHFH�EXJ¾QH�KDV�ELU�SUREOHP�GH LOGLU��3H\�
JDPEHU�(IHQGLPL]�G¸QHPLQGHQ�LWLEDUHQ�0¾VO¾PDQODU�DUDVòQGD�KHPHQ�
KHU�G¸QHPGH� LUWLGDG�ROD\ODUò� J¸]¾NP¾ W¾U��%X�SUREOHPH�NODVLN� IòNòK�
ND\QDNODUòPò]GD�HOID]�ò�N¾I¾U�YH�LUWLGDG�NDYUDPODUò�NDSVDPòQGD�\HU�YH�
ULOPL WLU��%XJ¾QH�JHOLQGL LQGH�LVH�HOID]�ò�N¾I¾U�NDSVDPòQD�JLUHELOHFHN�
ELU©RN�V¸\OHPLQ�PHYFXGL\HWLQL�NRUXGX XQX��KDWWD�VRV\DO�PHG\DQòQ�GD�
HWNLVL\OH�WRSOXP�L©HULVLQGH�Kò]OD�\D\òOGò òQò�J¸UHELOL\RUX]��.RQX WXNOD�



Uò�ODIò]ODUòQ��SD\OD WòNODUò�V¸]OHULQ�VRQX©ODUòQò�¸QHPVHPH\HQ�ELU�WRSOXP�
ROX X\RU��%X�JLGL DWWDQ�HQ�©RN�HWNLOHQHQOHULQ�ED òQGD�DLOH�YH�HYOLOLN�DNGL�
JHOL\RU��

���(/)$=�,�.�)�5/(� /* / �.$95$06$/��(5�(9(�
PDQGDQ� ©òNòS�N¾IUH�JLUPH\H� VHEHS�RODQ� V¸]OHU� DQODPòQGD�ELU� WH�

ULP�RODQ�� ��HOID]�ò�N¾I¾U��+]��3H\JDPEHU֢LQ�$OODK֢WDQ�JHWLUGL L�
NHVLQ�RODUDN�ELOLQHQ�YDK\L�YH� LQDQòOPDVò�]RUXQOX�RODQ�GLQ°�K¾N¾POHUL�
�]DUXUDW�ò�GLQL\\H��LQN¤U�HGHQ�E¾W¾Q�V¸]OHUL�NDSVDU��

�����(OID]�ò�.¾I¾U�.DSVDPòQGDNL�6¸]OHU
(OID]��N¾I¾U�NDYUDPò�.XU֢DQ�ò�.HULP֢GH�֥$QG�ROVXQ�NL�0¾VO¾PDQ�

ROGXNWDQ�VRQUD� LQN¤U�HGLS�N¾I¾U�V¸]¾Q¾�V¸\OHPL OHU� LNHQ��V¸\OHPHGLN�
GL\H�$OODK֢D�\HPLQ�HWWLOHU���֦��HW�7HYEH�������D\HWLQGH�֥� ֦�RODUDN�
\HU�DOPò WòU��$\HWLQ�Q¾]XO�VHEHEL�RODUDN�J¸VWHULOHQ�ROD\��D ò]GDQ�©òNDQ�
ODIò]ODUòQ�N¾IUH�VHEHS�ROGX XQX�J¸VWHUPHVL�D©òVòQGDQ�GLNNDW�©HNLFLGLU��
5LYD\HWH�J¸UH�+]��3H\JDPEHU��V�D�V���YH�RUGXVX�7HE¾N�VHIHULQGH�ROGX�
X� VòUDODUGD�� VHIHUH� NDWòOPD\òS�0HGLQH֢GH� NDODQ�P¾QDIòNODU� KDNNòQGD�

NòQD\òFò� YH� D]DED�X UD\DFDNODUò� DQODPòQGD� D\HWOHU� LQPH\H�ED ODU�� 6H�
IHUH� NDWòODQODU� L©LQGH� \HU� DODQ�&¾ODV� E�� 6¾YH\G� ֥( HU�0XKDPPHG֢LQ�
0HGLQH֢GH�EòUDNWò òPò]�GRVWODUòPò]��HIHQGLOHULPL]�YH�LOHUL�JHOHQOHULPL]�
KDNNòQGD� V¸\OHGLNOHUL� GR UX\VD� EL]� H HNOHUGHQ� EHWHUL]�֦� GL\H� ELU� V¸]�
V¸\OHU��2�PHFOLVWH�KD]òU�EXOXQDQ�$PLU�E��.D\V�HO�(QV¤U°֢QLQ��GXUXPX�
+]��3H\JDPEHU֢H�LOHWPHVL�¾]HULQH�&¾ODV��N¾IU¾�JHUHNWLUHFHN�KL©ELU�V¸]�
V¸\OHPHGL LQH�\HPLQ�HGHU��$QFDN�D\HW��V¸\OHQHQ�V¸]OHULQ�N¾IU¾�JHUHN�
WLUGL LQL�� ��ELOGLULU��

.XU֢DQ�ò�.HULP֢GH� �NDSVDPòQD�JLUHQ�ELU©RN�LIDGH\H�\HU�YHULO�
PL WLU��m0HU\HP�R OX�0HVLK�$OODK֢WòU�GL\HQOHU�DQG�ROVXQ�NL�N¤ILU�ROPX �
ODUGòU�֦��HO��0¤LGH��������m$OODK�¾©¾Q�¾©¾QF¾V¾G¾U�GL\HQOHU�DQG�ROVXQ�
NL�N¤ILU�ROPX ODUGòU�}��HO��0¤LGH��������m ©OHULQGHQ�ELU�X\DUòFò�JHOPH�
VL�RQODUò D òUWWò��.¤ILUOHU���SH\JDPEHUOHU�L©LQ��EX�\DODQFò�ELU�VLKLUED]Gò
GHGLOHU�֦��6¤G��������m+D\DW��DQFDN�EX�G¾Q\D�KD\DWòGòU���O¾U¾]�YH�\D D�

�� $KPHW�6DLP�.òODYX]��֥(OID]�ò�.¾IU֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL��$QND�
UD��7'9�<D\òQODUò���������������

�� (E½�&D֡IHU�0XKDPPHG�E��&HU°U�HW��7DEHU°��&¤PL XյO�EH\¤Q�I°�WHIV°ULյO�.XU ¤Q��.DKLUH��
'DUX֢O�+LFU����������������������



Uò]��EL]L�DQFDN�]DPDQ�KHODN�HGHU}��HO�&¤VL\H��������HO�(Q֢¤P�������HO�
0X֢PLQ½Q��������}%X�©¾U¾P¾ �NHPLNOHUL�NLP�GLULOWLU"}�<¤V°Q���������
m.ò\DPHWLQ�NRSDFD òQò�VDQPò\RUXP��5DEELPLQ�KX]XUXQD�J¸W¾U¾OVHP�
ELOH� KL©� ¾SKH�\RN�NL� RUDGD�EXQXQ�\HULQH�GDKD� L\LVLQL� EXOXUXP�}�HO�
.HKI���������֥$OODK֢ò��PHOHNOHULQL��NLWDSODUòQò��SH\JDPEHUOHULQL�YH�DKL�
UHW�J¾Q¾Q¾�LQN¤U�HGHQOHU�L\LFH�VDSòWPò WòU�֦�HQ�1LV¤���������֥$OODK֢ò�YH�
SH\JDPEHUOHULQL�LQN¤U�HGHQ��$OODK֢OD�SH\JDPEHUOHUL�DUDVòQò�D\òUPDN�LV�
WH\HQ��ELU�NòVPòQD�LQDQòU�ELU�NòVPòQò�LQN¤U�HGHUL]�GL\HUHN�LNLVL�DUDVòQGD�
ELU� \RO� WXWPDN� LVWH\HQOHU�� L WH� RQODU� JHU©HNWHQ� N¤ILU� RODQODUGòU�֦� �HQ�
1LV¤� ������������ ֦.LP�$OODK֢òQ� LQGLUGL L� LOH� K¾NPHWPH]VH� L WH� RQODU�
N¤ILUOHULQ�WD�NHQGLOHULGLU�֦��HO�0¤LGH�������JLEL�D\HWOHU� LQVDQODUòQ�NXO�
ODQGòNODUò�ODIò]ODUOD�LQN¤UD�VDSWòNODUòQò�LIDGH�HWPHNWHGLU��

.XU֢DQ�ò�.HULP֢GH� �RODUDN�WDQòPODQDQ�EX�LIDGHOHUH�LODYH�ROD�
UDN�KDGLV�ND\QDNODUòQGD�GD�0¾VO¾PDQ�ELUH\OHUL�N¾IUH�J¸W¾UHQ� V¸]�YH�
GDYUDQò ODUD�\HU�YHULOPL WLU��֥0¾VO¾PDQ�ELU�NL L��ED ND�ELU�0¾VO¾PDQò
N¾I¾UOH�LWKDP�HGHUVH�� D\HW�R�N¾I¾U�L©LQGH�GH LOVH�NHQGLVL�N¤ILU�ROXU�֦��

֥ VODP�GLQLQGHQ�ED ND�ELU�GLQ�¾]HUH�\HPLQ�HGHQOHU��ODIò]ODUòQò�V¸\OHGLN�
OHUL�R�GLQ�¾]HUH�ROXUODU�֦���֥.¤KLQOHUH�JLGLS�V¸\OHGLNOHULQL�WDVGLN�HGHQOHU�
0XKDPPHG֢H�LQGLULOHQ�GLQL�LQN¤U�HWPL �ROXUODU�֦�

.XU֢DQ�YH�KDGLV�ND\QDNODUòQGD�¸UQHNOHUL�YHULOHQ�EX�LIDGHOHU�GLNNDWH�
DOòQDUDN�0¾VO¾PDQ�ELU�ELUH\LQ�V¸\OHGLNOHUL�V¸]OHUGHQ�HOID]�ò�N¾I¾U�NDS�
VDPòQD�JLUHQOHU� X� HNLOGH�JUXSODQGòUòOPò WòU��

���$OODK֢òQ�]DWò�� VòIDWODUò�YH� ILLOOHUL� LOH� LOJLOL�RODQODU��$OODK֢òQ�]DWò�� Vò�
IDWODUò�YH� ILLOOHUL�NRQXVXQGD�XOXKL\HW�PDNDPò\OD�ED GD PD\DQ�� WHYKLG�
LONHVLQH�D\NòUò�G¾ HQ��QDVVODUOD�EHOLUOHQPL � VòIDWODUòQ� LQN¤UòQD�J¸W¾UHQ��
\DUDWòFò\ò�\DUDWòNODUD�EHQ]HWHQ��XOXKL\HWH�DLW�KHUKDQJL�ELU�KXVXVX�DOD\D�
DODQ�YH\D�LODK°�EX\UXNODUGDQ�ELULQL�UHGGHGHQ�V¸]OHU����UQH LQ��֥ 1DPD]�
ODUòQò�WHUN�HWPH��$OODK��EXQGDQ�GROD\ò�VHQL�VRUXPOX�NòODU�֦�GL\H�X\DUDQ�
ELULVLQH��֥%DQD�KDVWDOòNOD�VòNòQWò\OD�]XOPHGLS�ELU�GH�QDPD]�Pò�VRUDFDN�֦�
GL\H�FHYDS�YHUHQ�NL L�N¾IUH�JLUPL �ROXU��$\UòFD�֥%X��$OODK֢òQ�WDNGLUL�֦�

�� (E½�'¤Y½G��֥6¾QQHW֦������
�� %XK¤U°��֥<HPLQ֦�����
� EQ�0¤FH��֥7DK¤UHW֦������
�� .òODYX]��֥(OID]�ò�.¾IU֦���������
�� .òODYX]��֥(OID]�ò�.¾IU֦���������



HNOLQGHNL�ELU�V¸]H�֥%HQ��$OODK֢òQ�WDNGLULQLQ�Gò òQGDNL� H\L�\DSDFD òP֦�
GL\HQ�NL L�P¾UWHW�ROXU��

���3H\JDPEHUOL H�GDLU�RODQODU��3H\JDPEHU�(IHQGLPL]�+]��0XKDP�
PHG�YH�GL HU�E¾W¾Q�SH\JDPEHUOHULQ�$OODK֢òQ�HO©LOHUL�ROGX XQX�UHGGH�
GHQ�� SH\JDPEHUOHUL� VLKLUED]�� \DODQFò� YH� E¾\¾F¾� JLEL� LIDGHOHUOH� LQN¤U�
HGHQ��RQODUòQ�JHWLUGL L�WHEOL OHUL�N¾©¾PVH\HQ�V¸\OHPOHU�LOH�SH\JDPEHU�
OHULQ�¸ UHWWL L�LEDGHW� HNLOOHULQL�GH L WLULFL�H\OHPOHU�N¾I¾U�NDSVDPòQGD�
GH HUOHQGLULOLU��

��� .XU֢DQ֢D� LOL NLQ� RODQODU�� ֥.XU֢DQ֢òQ� WDPDPòQò� YH\D� ELU� NòVPòQò
LQN¤U�HGHQ��.XU֢DQ֢D�ELU�NHOLPH�LODYH�HGLS�RQXQ�$OODK�NDWòQGDQ�ROGX�
XQX� V¸\OH\HQOHU��.XU֢DQ֢GDNL� LPDQ�� LEDGHW��KXNXN��DKODN�NRQXODUòQD�

LOL NLQ�ELOJLOHULQ�\DQOò �YH�HNVLN�WD òGò òQò�¸QH�V¾UHQ��KDUDP�NòOGòNODUòQò
KHODO�YH�KHODO�NòOGòNODUòQò�KDUDP�VD\DQ��.XU֢DQ֢òQ�$OODK�NHODPò�ROPDGò�
òQò�¸QH�V¾UHQ��RQX�N¾©¾PVH\LS�DOD\D�DODQ�LIDGHOHU�֦��

�����(OID]�ò�.¾I¾U�.DSVDPòQGDNL�)LLOOHU
0¾VO¾PDQ�NL L� VODP�GLQLQLQ�\DSòOPDVòQò�\DVDNODGò ò�ED]ò�H\OHPOHUL�

NDVWHQ�\DSDUVD�LUWLGDG�HWPL �ROXU��<DVDNODQDQ�H\OHPOHUGHQ�ED]òODUò�IDLOLQ�
QL\HWLQH�J¸UH�N¾IU¾�JHUHNWLUPHVH�GH�ED]ò�ILLOOHUGH�QL\HWH�GDKL�EDNòOPD]��
0XVKDI֢ò�SLVOLN�L©HULVLQH�DWDQ�NL LQLQ�EX�H\OHPL�N¾IU¾�JHUHNWLULU��.DVWò�
QòQ�QH�ROGX XQXQ�ELU�¸QHPL�\RNWXU�� VODP֢òQ�KDUDP�NòOGò ò�]LQD��L©NL��
NXPDU�YH� IDL]�JLEL�KDUDP�ILLOOHULQ� LQN¤U�NDVWò�ROPDNVò]òQ�L OHQPHVL� LVH�

�� (E½� =HNHUL\\¤� <DK\¤� E�� HUHI� E�� 0¾U°� HQ�1HYHY°�� 5DY]DW¾յW�W¤OLE°Q� �%H\UXW��
HO�0HNWHE¾֢O� VO¤PL�� ������ ������� ���� ���� (E¾֢O�$EEDV� 7DNò\\¾GG°Q� $KPHG� E��
$EG¾OKDO°P� EQ� 7H\PL\\H�� HO�)HW¤YDյO�N¾EU¤� �%H\UXW�� 'DU¾֢O�� .¾W¾EL֢O� OPL\\H��
���������������������(E¾֢O�$EEDV�$KPHG� EQ�+DFHU�HO�+H\WHPL��HO� յODP�EL�NDYDWòLյO�
VODP��WKN��0XKDPPHG�E��$EGXUUDKPDQ�+DPPLV��HO�&¤PLյ�I°�HOID]LյO�N¾IU���.XYH\W���
'DUX��O¤IL֢G�'HYOL\\H������������������

�� .RQX\OD� LOJLOL�GH HUOHQGLUPHOHU� L©LQ�EN��(E½�0XKDPPHG�$EGXOODK�E��$KPHG� EQ�
.XG¤PH��HO�0XJQ°� �.DKLUH��0HNWHEHWX� EQ�7H\PL\\H��WV������������(E½�=HNHUL\\¤�
<DK\¤� E�� HUHI� E�� 0¾U°� HQ�1HYHY°�� HO�0HFP½մ� �%H\UXW�� '¤UX֢O�)LNU�� WV���� ���� ����
1HYHY°��5DY]DW¾յW�W¤OLE°Q����������(E½�$EGLOO¤K� HPV¾GG°Q�0XKDPPHG�E��$KPHG�HU�
5HPO°��1LK¤\HW¾յO�PXKW¤F��%H\UXW��'¤UX֢O�)LNU�����������������������.òODYX]��֥(OID]�ò
.¾IU֦���������

���.RQX\OD� LOJLOL� GH HUOHQGLUPHOHU� L©LQ� EN�� .òODYX]�� ֥(OID]�ò� .¾IU֦�� ���� ���� 0DQVXU�
E��<XQXV�E��6HODKDGGLQ�HO�%XK½W°��.H ¤I¾յO�NòQDյ� DQ�PHWQLյO�LNQDյ�� �%H\UXW��'DUX֢O�
.¾W¾EL֢O� OPL\\H�����������������������0XKDPPHG�E�� VPDLO�E��0DKPXG�%HGU�HU�
5H LG�� (OID]�ò� .¾IU�� WKN�� 0XKDPPHG� E�� $EGXUUDKPDQ� +DPPLV� �.XYH\W� �� 'DUX�
�O¤IL֢G�'HYOL\\H�����������������



N¾IU¾�JHUHNWLUPH]��.L LQLQ�EX�ILLOOHUL�KDUDP�ROPDGòNODUòQò�LGGLD�HGHUHN�
L OHPHVL�LVH�N¾IU¾�JHUHNWLULU���

VODP֢òQ�\DVDNODGò ò�ILLOOHUL�WHYLOH�GD\DQDUDN�KHODO�VD\DQODU�N¤ILU�VD\òO�
PDPò WòU��=LUD�+]���PHU�G¸QHPLQGH�֥ QDQDQODUD�YH�\DUDUOò�L �L OH\HQ�
OHUH�� VDNòQòUODU�� LQDQòUODU�� \DUDUOò� L OHU� L OHUOHU�� VRQUD� KDUDPGDQ� VDNòQòS�
LQDQòUODU�YH�VRQUD�LV\DQGDQ�VDNòQòS�L\LOLN�\DSDUODUVD�GDKD�¸QFHOHUL�WDWPò
ROGXNODUòQGDQ�GROD\ò�ELU�VRUXPOXOXN�\RNWXU�֦��HO��0¤LGH�������PHDOLQ�
GHNL�D\HW�LOH�L©NLQLQ�KDUDP�ROPDGò ò�\RUXPXQX�\DSòS�L©PH\H�GHYDP�
HGHQ�NL L�N¤ILU�VD\òOPD\DUDN�VDGHFH�L©NL�KDGGL�X\JXODQPò WòU���

(PUHGLOHQ� ELU� ILLOLQ� \DSòOPDPDVòQòQ� N¾IU¾� JHUHNWLULS� JHUHNWLUPH�
\HFH L� IòNòK�GRNWULQLQGH� WDUWò òOPò WòU�� QN¤U�QL\HWL� WD ò\òS� WD òPDPDVò
NL LQLQ�N¾I¾UOH� LWKDP�HGLOLS�HGLOPHPHVLQGH�¸QHPOL�ELU� IDNW¸UG¾U��6¸]�
NRQXVX�ILLOL�GLQLQ�ELU�HPUL�RODUDN�NDEXO�HWPHVLQH�UD PHQ�\DSPò\RUVD�
VDGHFH�J¾QDKN¤U�ROXU���N¾IU¾Q¾�LGGLD�HGHPH\L]���UQH LQ��QDPD]òQ�IDU�
]L\HWLQH�LQDQPDVòQD�UD PHQ�HGD�HWPL\RUVD�VDGHFH�J¾QDKN¤U�ROGX XQX�
V¸\OH\HELOLUL]���

VODP֢òQ� IDU]� NòOGò ò� ILLOOHULQ� LQN¤U� HGLOHUHN� \DSòOPDPDVò� LVH� N¾IU¾�
JHUHNWLULU���UQH LQ�QDPD]��RUX©�YH�KDFFòQ�IDU]L\HWLQL�LQN¤U�HWWL L�L©LQ�
\HULQH� JHWLUPHPHVL� NL LQLQ� N¾IU¾Q¾� JHUHNWLULU���� $QFDN� VODP֢òQ� K¾�
N¾POHULQL�¸ UHQPH�LPN¤Qò�ROPD\DQ��IDU]�NòOòQDQ�KXVXVODUò�ELOJLVL]OLN�
OHUL�VHEHEL\OH�\DSPD\DQ�NL LOHU�P¾UWHG�RODUDN�GH HUOHQGLULOPH]��$QFDN�
VODPL�HVDVODUò�NROD\OòNOD�¸ UHQHELOHFH L�\HUOHUGH�RODQ�ELU�NL LQLQ�LQN¤Uò
N¾I¾U�VD\òOòU���

¤IL°�PH]KHEL�L©HULVLQGH� VODP֢òQ�IDU]�NòOGò ò�GDYUDQò ODUò�PD]HUHWVL]�
RODUDN�\DSPDPDQòQ�N¾IU¾�JHUHNWLUHFH LQL� LIDGH� HGHQ�J¸U¾ OHU� YDUGòU��
%X�J¸U¾ �VDKLSOHUL�+]��3H\JDPEHUGHQ�QDNOHGLOHQ�֥ QVDQODUOD�$OODK֢WDQ�
ED ND�LODK�ROPDGò òQD��0XKDPPHG֢LQ�GH�$OODK֢òQ�NXOX�YH�UHVXO¾�ROGX�
XQD� DKDGHW�HGLQFH\H��QDPD]ODUòQò�NòOòQFD\D�YH�]HN¤WODUòQò�YHULQFH\H�

���1HYHY°�� 5DY]DW¾յW�W¤OLE°Q�� ���� ���� $EGXON¤GLU� �GHK�� HW�7H U°XյO�FLQ¤L\\¾յO� VO¤P°��
�%H\UXW��'¤UX֢O�.¤WLEX֢O�$UDE°��WV������������)DWLK�2UKDQ�� VODP�&H]D�+XNXNXQGD� U�
WLGDW�YH�7HPHO� QVDQ�+DNODUò�%D ODPòQGD�'H HUOHQGLULOPHVL��'RNWRUD�7H]L���XNXURYD�
�QLYHUVLWHVL������������

�� EQ�.XG¤PH��HO�0X Q°����������GHK��HW�7H U°XյO�FLQ¤L\\¾յO� VO¤P°���������
���)DWLK�2UKDQ�� VODP�&H]D�+XNXNXQGD� UWLGDW�YH�7HPHO� QVDQ�+DNODUò�%D ODPòQGD�'H HU�
OHQGLULOPHVL�����

�� EQ�.XG¤PH��HO�0X Q°���������GHK��HW�7H U°XյO�FLQ¤L\\¾յO� VO¤P°���������
�� EQ�.XG¤PH��HO�0X Q°����������GHK��HW�7H U°XյO�FLQ¤L\\¾յO� VO¤P°���������



NDGDU� VDYD PDNOD� HPUROXQGXP�֦��� DQODPòQGDNL� ULYD\HWLQL� GHOLO� RODUDN�
NXOODQPDNWDGòUODU�� ¤IL°�IDNLKOHU�L©HULVLQGH�IDU]ODUòQ�LQN¤U�HGLOHUHN�WHUN�
HGLOPHVLQLQ�N¾IU¾�JHUHNWLUHFH L��IDU]L\HWLQH�LQDQPDVòQD�UD PHQ�LKPDO�
HGLOHUHN�\DSòOPDPDVòQòQ�N¾IU¾�JHUHNWLUPH\HFH L�J¸U¾ ¾�GH�GLOH�JHWL�
ULOPL WLU��5LYD\HWWH�\HU�DODQ�PXN¤WHOH�ODI]ò�P¾IDDOH�EDEòQGDQGòU�YH�L WH
DQODP�\DQL�DQFDN�LNL�WDUDIòQ�GD�NDWòOòPò\OD�JHU©HNOH HQ�H\OHPOHUL�LIDGH�
HGHU��%X�ULYD\HW��QDPD]ò�WHUN�HWPHNOH�ELUOLNWH�QDPD]òQ�IDU]L\HWLQL�LQN¤U�
NRQXVXQGD�0¾VO¾PDQ�WRSOXPOD�VDYD D�JLUHQ�NL L�LOH�VDYD òODFD òQò�LIDGH�
HGHU���

�����(OID]�ò�.¾IU¾Q� UWLGDWD�6HEHS�2OPDVò ©LQ�*HUHNOL� DUWODU
0¾VO¾PDQ�ELUH\OHULQ�LQDQ©ODUòQò�WHKOLNH\H�VRNDQ�V¸]�YH�GDYUDQò OD�

UòQ�IòNKL�VRQX©ODUò�LUWLGDG�NDSVDPòQGD�GH HUOHQGLULOLU�� 6¸]O¾NWH� G¸Q�
PHN��JHUL�©HYLUPHN��NDEXO�HWPHPHN�DQODPODUòQGDNL�UHGG�N¸N¾QGHQ�W¾�
UH\HQ�ULGGH�YH�LUWLGDG��IòNòK�WHULPL�RODUDN��0¾VO¾PDQ�ELU�NL LQLQ�NHQGL�
LUDGHVL\OH� VODP�GLQLQGHQ�©òNPDVòQD�GHQLU��� VODP֢GDQ�N¾IUH�G¸QPH\H�
LUWLGDG�EX�NL L\H�GH�P¾UWHG�GHQLU����%LU�NL LQLQ�P¾UWHG�RODUDN�DGODQGò�
UòOPDVò�L©LQ�N¾I¾U�L©HUHQ�V¸]OHUL�V¸\OHPHVL��ILLOGH�EXOXQPDVò��LWLNDGL�PH�
VHOHOHUGH� ¾SKH�L©HULVLQGH�ROPDVò�JHUHNOLGLU����%XQODUòQ�\DQò�VòUD�LWLNDGL�
SUREOHP�WH NLO�HGHFHN�V¸]�YH�GDYUDQò ODUD�IòNKL�ELU�VRQX©�ED OD\DELOPHN�
L©LQ�NL LQLQ�P¾NHOOHI�ROPDVò��DNòO�EDOL �ROPDVò���N¾I¾U�ODI]òQò�LVWH\HUHN�YH�
NDVWHQ�V¸\OHPHVL�JHUHNLU��

�������$NòO
EDGHW�YH�KXNXNL�L OHPOHUGH�ROGX X�JLEL�LWLNDGL�ELU�PHVHOH�RODQ�LUWL�

GDGòQ�JH©HUOLOL L�L©LQ�HQ�¸QHPOL� DUW�DNòOGòU��%X�VHEHSOH�KHQ¾]�DNOL�RO�
JXQOX D�XOD PDPò �©RFXNODU�LOH�DNOL�UDKDWVò]Oò ò�RODQODUòQ�LUWLGDGò�JH©HUOL�

���1HV¤L��֥&LKDG֦�����
���(E¾֢O�)HWK�7DNò\\¾GG°Q�0XKDPPHG�E��$O°� EQ�'DN°NXO֢°G�� KN¤P¾յO�DKN¤P� HUKX�
XPGHWLյO�DKN¤P��\�\���WV�����������

�� UIDQ� QFH��֥5LGGH֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL��$QNDUD��7'9�<D\òQ�
ODUò����������������

�� EQ�.XG¤PH��HO�0XJQ°�������
���(E½�%HNU�$ODHGGLQ�(E½�%HNU�E��0HV֢XG�E��$KPHG�.¤V¤Q°��%HG¤LմXյV�VDQ¤մLմ�I°�WHUW°ELյ �

HU¤մLմ��%H\UXW��'DU¾֢O�.¾W¾EL֢O� OPL\\H�����������������������%XK½W°��.H ¤I¾յO�NòQDյ�
DQ�PHWQLյO�LNQDյ������������+DO°O�E�� VK¤N�HO�&¾QG°��HO�0XKWDVDU��.DKLUH��'¤UX֢O�+DG°V��
�����������������



GH LOGLU����+]��3H\JDPEHU֢GHQ��V�D�V��QDNOHGLOHQ�֥6RUXPOXOXN��¾©�JUXS�
LQVDQGDQ�NDOGòUòOPò WòU��%¾OX �©D òQD�JHOLQFH\H�NDGDU�©RFXNWDQ��X\D�
QòQFD\D�NDGDU�X\X\DQ�NL LGHQ��L\LOH LQFH\H�NDGDU�GD�DNòO�KDVWDVòQGDQ�֦��

5LYD\HWL��LUWLGDGòQ�JH©HUOLOL L�L©LQ�DNòO�YH�E¾OX XQ� DUW�ROGX XQX�J¸V�
WHULU�

$NòO�UDKDWVò]Oò ò�RODQODUòQ�LUWLGDGò�JH©HUOL�ROPDGò ò�JLEL��JH©LFL�RODUDN�
DNOL�PHOHNHOHULQ�NXOODQòOPDVòQD�HQJHO�RODQ�ED\JòQOòN��X\NX�K¤OL�YH�P¾�
EDK�ELU�VHEHSOH�VDUKR �RODQòQ�V¸\OHGL L�N¾I¾U�V¸]OHUL�GH�LUWLGDG�GH LOGLU���

DKVòQ�NHQGL�LUDGHVL�LOH�ROX DQ�VDUKR OX XQ�LUWLGDGòQ�JH©HUOLOL LQH�HWNLVL�
KXVXVXQGD�IDUNOò�J¸U¾ OHU�EHOLUWLOPL WLU�

+DQHI°�PH]KHELQGH�NDEXO�HGLOHQ�J¸U¾ H�J¸UH��VDUKR XQ�LUWLGDGò�Nò�
\DVD�J¸UH�JH©HUOL�ROVD�GD�LVWLKV¤QHQ�NDEXO�HGLOPHPHNWHGLU��.ò\DVD�J¸UH�
E¾W¾Q�WDVDUUXIODU�]DKLUH�J¸UH�GH HUOHQGLULOLU��=LUD�NDOSOHUGH�JL]OL�RODQODUò
ELOHPH\L]��%LU�NL LQLQ�N¾I¾U�JHUHNWLUHQ�ODIò]ODUò�V¸\OHPHVL�P¾UWHG�RODUDN�
YDVòIODQGòUòOPDVò�L©LQ�\HWHUOLGLU��6DUKR �RODQ�NL L�GLOL�LOH�N¾I¾U�V¸]OHULQL�
V¸\OHPL VH�]DKLUH�J¸UH�KDNNòQGD�K¾N¾P�YHULOHUHN�P¾UWHG�ROGX XQXQ�
NDEXO�HGLOPHVL�JHUHNLU��$QFDN�+DQHI°�IòNKòQGD�LVWLKVDQHQ�VDUKR XQ�LU�
WLGDGò�JH©HUVL]�NDEXO�HGLOPL WLU��%X�\DNOD òP�WDU]òQD�J¸UH��LQDQ©OD�LOJLOL�
K¾N¾POHU� QDVòO� LPDQ� ¾]HUH� ELQD� HGLOLUVH�� N¾I¾U� K¾N¾POHUL� GH� N¾IU¾Q�
YDUOò òQD�ELQD� HGLOLU�� PDQ�YH�N¾I¾U� WDVGLN�YH�\DODQODPD\OD� LOL NLOLGLU��
.L LQLQ�WDVGLN�\D�GD�\DODQODPDVòQD�GD�LNUDUò�GHOLO�J¸VWHULOLU��$NOò�ED òQ�
GDQ�JLWPL �RODQ�VDUKR XQ�LNUDUò�YH�\DODQODPDVò�LVH�GHOLO�ROPD\D�X\JXQ�
GH LOGLU��'HOLO�VDKLK�ROPD\òQFD�¾]HULQH�ELQD�HGLOHQ�GH�VDELW�ROPD\DFD�
òQGDQ�VDUKR XQ�LUWLGDGò�LVWLKV¤QHQ�JH©HUVL]�NDEXO�HGLOLU���

¤IL°�YH�$KPHG�E��+DQEHO֢LQ�ELU�J¸U¾ ¾QH�J¸UH��VDUKR �NL LQLQ�ER D�
PD�YH�GL HU�E¾W¾Q�WDVDUUXIODUòQòQ�JH©HUOL�ROPDVò�JLEL�LUWLGDGò�GD�JH©HUOL�
GLU��%X�L©WLKDGòQ�GR UXOX XQD�VDUKR NHQ�\DODQ�V¸\OH\HQ�ELU�NL L\H�LIWLUD�
VX©X�L OHGL L�JHUHN©HVL\OH�KDG�FH]DVòQòQ�YHULOPHVL�GHOLO�J¸VWHULOPL WLU���

=¤KLU°�PH]KHELQH�J¸UH�LVH��VDUKR WDQ�KDVòO�RODQ�KHUKDQJL�ELU�V¸]H�LWL�
EDU�HGLOPH]���¾QN¾�$OODK��.XU֢DQ֢GD�֥(\�0¾PLQOHU��6DUKR �K¤OGH�LNHQ�

���(E½� VK¤N� &HP¤O¾GG°Q� EU¤K°P� E�� $O°� E�� <½VXI� H � °U¤]°�� HO�0¾KH]]HE� �%H\UXW��
'¤U¾֢O�.¾W¾EL֢O�LOPL\\H��WV������������ EQ�.XG¤PH��HO�0XJQ°�������

���(E½�'¤YXG��֥+XG½G֦�����
�� EQ�.XG¤PH��HO�0XJQ°�������
���.¤V¤Q°��%HG¤LXյV�VDQ¤°���������
���1HYHY°��5DY]DW¾յW�W¤OLE°Q���������



QDPD]D� \DNOD PD\òQ�� 'DKDVò�� D\òOòS� QH� V¸\OHGL LQL]L� ELOLQFH\H� NDGDU�
�DNOòQò]�ED òQò]D�JHOLQFH\H�NDGDU��QDPD]D�\DNOD PD\òQ�֦��HQ�1LV¤�������
D\HWL\OH�VDUKR XQ�V¸\OHGLNOHULQH�ELU�GH HU�DWIHWPHPL WLU���

�������%¾OX
UWLGDGòQ� JH©HUOL� ROPDVò� L©LQ� DUDQDQ� DUWODUGDQ� ELULVL� GH� E¾O½ GXU��

+DQHI°OHU�L©HULVLQGH�LUWLGDGòQ�YDUOò ò�NRQXVXQGD�E¾O½ XQ�NòVWDV�ROPDVò
WDUWò òOPò WòU��(E½�+DQ°IH��0XKDPPHG�H � H\E¤Q°�YH�+DQEHOLOHU� LUWL�
GDGòQ�JH©HUOL�ROPDVò�L©LQ�E¾O½ XQ� DUW�ROPDGò ò�J¸U¾ ¾QGHGLUOHU��$NOò
ED òQGD�ELU� ©RFX XQ� LPDQò� VDKLK�ROGX X�JLEL� LUWLGDGò� GD� VDKLK�NDEXO�
HGLOLU��$NOòQ�ELU�J¸VWHUJHVL�RODQ�LNUDU�LPDQòQ�GD�LUWLGDGòQ�GD�YDUOò òQD�
GHOLOGLU���

PDP� ¤IL°�YH�(E½�<½VXI�LVH��LUWLGDGòQ�JH©HUOLOL L�L©LQ�E¾O½ XQ� DUW�
ROGX XQX�V¸\OHPL WLU��%¾O½ �¸QFHVL�©RFXNODUòQ�\DSWò ò�]DUDUOò�DOò YHUL �
OHU�\RN�K¾NP¾QGHGLU�� UWLGDG�GD�]DUDUOò�ELU�NRQXGXU��%X�VHEHSOH�LPDQ�
JLEL�VòUI�OHKLQH�RODQ�WDVDUUXIX�JH©HUOL�LNHQ�LUWLGDG�JLEL�DOH\KLQH�RODQ�ELU�
WDVDUUXIX�VDKLK�GH LOGLU���

�������1L\HW
UWLGDG�VX©XQXQ�ROX PDVò�L©LQ�JHUHNOL� DUWODUGDQ�ELULVL�GH�NL LQLQ�N¾�

I¾U�JHUHNWLUHQ�V¸]�YH�ILLOOHUL�ELOHUHN�V¸\OHPHVL�\D�GD�\DSPDVòGòU����֥(\�
$OODK֢òP��6HQ�UDEELPVLQ�EHQ�GH�VHQLQ�NXOXQXP�֦�\HULQH�֥(\�$OODK֢òP��
%HQ� UDEELQLP� VHQ�GH�EHQLP�NXOXPVXQ�֦� GHPHVL� JLEL� GLO� V¾U©PHVL� LOH�
V¸\OHQHQ� V¸]OHUGHQ�¸W¾U¾�YH\D�DQODPòQò�ELOPHGHQ� V¸\OHQHQ� V¸]OHU� LOH�
N¾IUH�J¸W¾UG¾ ¾Q¾�ELOPHGHQ�N¾I¾U�JHUHNWLUHQ�ELU�ILLO�\DSDUVD�NL L�P¾U�
WHG�ROPD]���

%XQXQOD�ELUOLNWH�IòNòK�HNROOHUL�L©HULVLQGH��N¾I¾U�JHUHNWLUHFHN�ELU�ILLO�
YH\D�V¸]¾Q�KDQJL�DPD©OD�\DSòOGò òQD�YH\D�V¸\OHQGL LQH�EDNòOPDNVò]òQ�

���(E½�0XKDPPHG�$O°�E��$KPHG�E��6D°G�E��+D]P�HO�(QGHO¾V°�HO�.XUWXE°��0XKDOO¤�ELյO�
¤V¤U��%H\UXW��'DUX֢O�ILNU��WV�����������

���.¤V¤Q°��%HG¤LXյV�VDQ¤°����������%HK½W°��.H ¤I¾յO�NòQDյ���������
���.¤V¤Q°��%HG¤LXյV�VDQ¤°����������1HYHY°��0LQK¤F���������
���$EGXON¤GLU��GHK��HW�7H U°XյO�FLQ¤L\\¾յO� VO¤P°���������
���%HK½W°��.H ¤I¾յO�NòQDյ�DQ�PHWQLյO�LNQDյ����������)DWLK�2UKDQ�� VODP�&H]D�+XNXNXQGD�

UWLGDW�YH�7HPHO� QVDQ�+DNODUò�%D ODPòQGD�'H HUOHQGLULOPHVL�����



LUWLGDG�VHEHEL�VD\òOPDVò�JHUHNWL L�GH�LIDGH�HGLOPL WLU����'ROD\òVò\OD�N¾I¾U�
JHUHNWLUHQ�ELU�V¸]¾� DND��DOD\�YH�KDNDUHW�PDNVDGò\OD�V¸\OH\HQ�LOH�LUWLGDG�
NDVWò\OD� V¸\OH\HQ� DUDVòQGD� ELU� IDUN� J¸]HWLOPHPL WLU�� .L LQLQ� V¸\OHGL L�
YH\D�\DSWò òQòQ�N¾IU¾�JHUHNWLUHFHN�ELU� H\�ROGX XQX�ELOPHVL�\HWHUOLGLU��
'ROD\òVò\OD� N¾I¾U� JHUHNWLUHQ� ELU� ILLOL� DND� QL\HWL\OH� \DSDQ� \D� GD� D\Qò
QL\HWOH�N¾I¾U�V¸]OHULQL�V¸\OH\HQ�NL LQLQ��Uò]DVò�ROPDPDVòQD�UD PHQ�EXQ�
ODUò�\DSPDVò�\D�GD�V¸\OHPHVL�N¾IU¾�VH©WL L�DQODPòQD�JHOPHNWHGLU���
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֥ QDQ©� XQVXUX�� WRSOXP� GHQLOHQ� LQVDQ�PR]DL LQLQ� KDUFòQò� ROX WXU�

PDNWDGòU���¾QN¾�LQVDQODUòQ�X]OD DUDN�ELU�DUDGD�\D DPDODUòQGD�GLQLQ�©RN�
¸QHPOL�ELU�URO¾�YDUGòU��(YOHQPHGH�GLQLQ��LQDQ©�ELUOL LQLQ��¸Q�SODQD�©ò�
NDUòOPDVò��WHVLV�HGLOPHVL�KHGHIOHQHQ�LGHDO�DLOH�G¾]HQLQH� HNLO�YH�UXK�YHU�
PHVL�VHEHEL\OHGLU���¾QN¾�DLOHQLQ�DVOL�IRQNVL\RQODUòQGDQ�ELULVL�GH�G¾Q�
\D\D�JHOHQ�©RFXNODUD�P¾VSHW�ELU�NLPOLN�YH�NL LOLN�ND]DQGòUPDN��RQODUò
VRV\DOOH WLUPHN�YH�N¾OW¾U¾Q�LQWLNDOLQL�VD ODPDNWòU�֦���( OHUGHQ�ELULVLQLQ�
LUWLGDG�HWPHVLQLQ� LGHDO�DLOH�G¾]HQLQL� WHPHOGHQ�VDUVDFD ò�DQOD\ò ò��HYOL�
OL LQ�VRQODQGòUòOPDVò�G¾ ¾QFHVLQLQ�IòNòK�OLWHUDW¾U¾QGH�K¤NLP�ROPDVòQD�
QHGHQ�ROPX WXU�

+DQHI°�PH]KHELQGHQ� PDP�(E½�+DQ°IH�LOH�(E½�<½VXI֢D�J¸UH��H OHU�
GHQ�ELULVLQLQ�LUWLGDG�HWPHVL�K¤OLQGH�PDKNHPH�NDUDUòQD�JHUHN�NDOPDN�
Vò]òQ�QLN¤K�DNGL�NHQGLOL LQGHQ�VRQD�HUHU����%X�GXUXPXQ�VHEHEL�VDGHFH�
H OHU�DUDVòQGDNL�GLQ�IDUNOòOò ò�GH LOGLU��=LUD�0¾VO¾PDQ�ELU�HUNHNOH�(KO�L�
.LWDS�ELU�NDGòQòQ�HYOLOL LQH�UXKVDW�YHULOPL WLU�HO�0¤LGH�������%LU�HUNH H�
(KO�L�.LWDS� NDGòQOD� HYOLOLN� L©LQ� L]LQ� YHULOPL � ROPDVò�� GLQ� IDUNOòOò òQòQ�
PXWODN�RODUDN�GH LO�NòVPHQ�QLN¤KD�PDQL�ELU�GXUXP�ROGX XQX�J¸VWHULU���

$QFDN�LUWLGDG�IDUNOò�VWDW¾GHGLU��'LQ�IDUNOòOò òQGD�(KO�L�.LWDS�IDUNOò�ELU�

���.¤V¤Q°��%HG¤LXմV�VDQ¤Lմ���������
���2UKDQ�� VODP�&H]D�+XNXNXQGD� UWLGDW�YH�7HPHO� QVDQ�+DNODUò�%D ODPòQGD�'H HUOHQGL�
ULOPHVL�����

�� DPLO�'D Fò��֥ VODP�$LOH�+XNXNXQGD�(YOHQPH�(QJHOOHUL�,,֦��$QNDUD��QLYHUVLWHVL� OD�
KL\DW�)DN¾OWHVL�'HUJLVL����������������

���(E½� %HNU� HPV¾֢O�HLPPH� 0XKDPPHG� E�� (E°� 6HKO� $KPHG� HV�6HUDKV°�� HO�0HEV½W�
�%H\UXW��'¤UX֢O�0D֢ULIH��������������������
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NDWHJRULGH�GH HUOHQGLULOLUNHQ��LUWLGDGòQ�YDUOò ò�KHU� DUWWD�QLN¤Kò�JH©HUVL]�
NòOPDNWDGòU���

+DQHI°�PH]KHELQGH�GLQ�IDUNOòOò òQòQ�HYOLOL H�HQJHO�ROX XQXQ�KLNPH�
WL��HYOLOL LQ�KHGHI�YH�JD\HOHULQH�ROXPVX]�HWNLVL\OH�L]DK�HGLOPH\H�©DOò òO�
PDNWDGòU��(YOLOLN�DNGLQGHQ�EHNOHQHQ�VHNLQHW�YH�PHYHGGHWLQ�GLQH�NDU ò
G¾ PDQOò ò�D LN¤U�RODQ�N¾I¾U�HKOL\OH�QLN¤KWD�WHPLQ�HGLOHPH\HFH L�JH�
UHN©HVL\OH�EX�W¾U�QLN¤K�VDKLK�J¸U¾OPHPL WLU��.XU֢DQ�ò�.HULP֢GH�(KO�L�
.LWDS�NDGòQODUOD�HYOLOL H�L]LQ�YHULOPHNOH�ELUOLNWH�P¾ ULNOHUOH�HYOLOL LQ�\D�
VDNODQPDVòQò�GD�EX�JD\L�\RUXPOD�L]DK�HWPHNWHGLUOHU����%X�\DNOD òP�WDU�
]òQD�J¸UH�H OHULQ�GLQ�IDUNOòOò òQòQ�HYOLOL H�P¤QL�ROPDVòQòQ�EHOLUOL�JD\HVL�
YDUGòU��(YOLOLN�DNGL\OH�ELUOLNWH�DLOH�L©HULVLQGH�VHYJL��KX]XU�YH�PHYHGGHWLQ�
ROX PDVò�KHGHIOHQPHNWHGLU��2\VD�P¾ ULN�ELULVLQLQ�GLQ°�GH HUOHUH�NDU ò
ROXPVX]� WXWXPX� QLN¤KWDQ� EHNOHQLOHQ� JD\HQLQ� JHU©HNOH PHVLQH�P¤QL�
RODFDNWòU��(KO�L�.LWDS�NDGòQODUòQ�P¾ ULN�NDGòQODUGDQ� IDUNOò�NDWHJRUL]H�
HGLOPHVL�� (KO�L� .LWDS� ROPDQòQ� KDNLNDWL� DUD WòUPD\D� YH� NDEXO� HWPH\H�
GDKD�\DNòQ�ROPDVòQGDQ�ND\QDNODQPDNWDGòU��0¾ ULN�NL LGH�LVH�KDNLNDWL�
DUD WòUPD�H LOLPLQGHQ�©RN�WDNOLW�DQOD\ò ò�K¤NLPGLU���

(E½�+DQ°IH�YH�(E½�<½VXI֢D�J¸UH�NRFDQòQ�LUWLGDGò�LOH�PH\GDQD�JH�
OHQ�D\UòOòN�WDODN�GH LO� IHVLKWLU��=LUD� LUWLGDG�HGHQ�NRFD��¸O¾�PHVDEHVLQ�
GHGLU���O¾�ELU�NL L�LVH�WDODNò�JHU©HNOH WLUHPH]��0XKDPPHG�H � H\E¤Q°�
LVH��NRFDQòQ�LUWLGDGòQGDQ�GROD\ò�EX�D\UòOò òQ�WDODN�RODUDN�NDEXO�HGLOPHVL�
JHUHNWL LQL�V¸\OHPL WLU��.RFDQòQ�LUWLGDG�HWPHVL�K¤OLQGH�]LIDI�JHU©HNOH �
PHPL VH�NDGòQD�PHKULQ�\DUòVò��JHU©HNOH PL VH�PHKLUOH�ELUOLNWH�LGGHW�QD�
IDNDVò�GD�YHULOLU��.DGòQòQ�LUWLGDGò�K¤OLQGH�LVH�PHKLU�YHULOLU��LGGHW�QDIDNDVò
LVH�YHULOPH]���

.DGòQ�YH�HUNH LQ�ELUOLNWH�LUWLGDG�HWPHVL�GXUXPXQGD�GDKD�VRQUD�W¸Y�
EH�HWPHOHUL�K¤OLQGH��+DQHI°OHU��Nò\DVHQ�DUDODUòQòQ�D\UòOPDVò�JHUHNLUNHQ�
LVWLKV¤QHQ�HYOLOL LQ�GHYDP�HWWL LQH�K¾NPHWPL OHUGLU��.ò\DVD�J¸UH�ED �
ODQJò©WD�HYOLOLN�DNGLQH�PDQL�RODQ�ELU� H\��VRQUDVòQGD�HYOLOL LQ�GHYDPòQD�
GD�P¤QL� ROXU�� $QFDN�+]�� (E½�%HNLU� G¸QHPLQGHNL� ED]ò� X\JXODPDODU�

���2UKDQ�� VODP�&H]D�+XNXNXQGD� UWLGDW�YH�7HPHO� QVDQ�+DNODUò�%D ODPòQGD�'H HUOHQGL�
ULOPHVL������
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Nò\DVòQ� WHUN� HGLOHUHN� LVWLKV¤QHQ� HYOLOL LQ� GHYDPòQD� NDUDU� YHULOPHVLQH�
QHGHQ� ROPX WXU�� +]�� (E½� %HNLU� G¸QHPLQGH� ]HN¤WODUòQò� YHUPH\HUHN�
LUWLGDG� HGHQ� WRSOXOXNODU� W¸YEH� HWPH\H�GDYHW� HGLOPL �� W¸YEH� HGHQOHULQ�
\HQLGHQ�QLN¤K�Nò\PDODUò� LVWHQPHPL WLU�� 6DKDEH� L©HULVLQGHQ�KL©�NLPVH�
EX�NRQXGD�+]��(E½�%HNLU֢H�LWLUD]�HWPHPL WLU��� VWLKV¤QHQ�HYOLOLNOHULQLQ�
GHYDP�HGHFH L�NDUDUòQò�+DQHI°OHUGHQ� PDP�=¾IHU�GR UX�EXOPDPò WòU��
2�� Nò\DVD� J¸UH� KDUHNHW� HGHUHN� KHU� LNLVLQLQ� ELUOLNWH� LUWLGDG� HWPHVL� YH�
WHNUDU�ELUOLNWH�0¾VO¾PDQ�ROPDODUò�GXUXPXQGD�H OHU�DUDVòQGDNL�QLN¤KòQ�
IDVLG�RODFD òQò�V¸\OHPL WLU���

+DQHI°� PH]KHELQGH� +]�� (E½� %HNLU֢GHQ� QDNOHGLOHQ� X\JXODPDQòQ�
\DQò�VòUD�ED]ò�DNOL�©òNDUòPODUOD�GD�H OHULQ�ELUOLNWH�LUWLGDG�YH�W¸YEH�HWPH�
VL�K¤OLQGH�HYOLOLN�DNGLQLQ�GHYDP�HGHFH L�J¸U¾ ¾�WHPHOOHQGLULOPHNWHGLU��
( OHUGHQ�ELULQLQ�LUWLGDG�HWPHVL�GXUXPXQGD�JHU©HNOH HQ�D\UòOòN��LUWLGDG�
HGHQ�H LQ�WHPVLO�HWWL L�N¸W¾O¾N�LOH�0¾VO¾PDQ�RODQ�H LQ�WHPVLO�HWWL L�L\L�
OL LQ�ELU�DUD\D�JHOPHVLQGHQ�ND\QDNODQPDNWDGòU��2\VD�LNLVL�ELUOLNWH�LU�
WLGDG�HWWLNOHULQGH�E¸\OH�ELU�©DWò PD�V¸]�NRQXVX�GH LOGLU��( OHU�DUDVòQGD�
GLQ�IDUNOòOò ò�YH\D�¾ONH�IDUNOòOò ò�ROX PDPò WòU�� NL�KDELV�ELU�DUD\D�JHOPL
ROPDNWDGòU���

¤IL°�PH]KHELQGH�NDEXO�HGLOHQ�J¸U¾ H�J¸UH�LVH��]HYFL�LOL NLGHQ�¸QFH�
PH\GDQD� JHOHQ� LUWLGDG� GXUXPXQGD� H OHU� DUDVòQGD� D\UòOòN�KHPHQ�JHU�
©HNOH LU��=HYFL�LOL NLGHQ�VRQUD�JHU©HNOH HQ�LUWLGDWWD�LVH�D\UòOòN�LGGHW�EL�
WLPLQGH� JHU©HNOH LU� ���'ROD\òVò\OD� ¤IL°OHUGH� LUWLGDG� HGHQ� NDGòQ� YH\D�
HUNH LQ� HYOLOLN� DNLWOHULQLQ� VRQD� HUPH� YDNWL� LGGHW� V¾UHVLQLQ� ELWLPLGLU��
GGHW�V¾UHVLQFH�H OHU�DUDVòQGD�ILLO°� LOL NL�FDL]�GH LOGLU��$QFDN�H OHU�DUD�
VòQGD� LOL NL� JHU©HNOH LUVH� KDG� FH]DVò� X\JXODQPD]�� GGHW� V¾UHVL�P¾UWHG�
L©LQ�W¸YEH�HGHUHN�GLQH�JHUL�G¸QPH�LPN¤Qò�YHUPHN�L©LQGLU�� UWLGDG�HGHQ�
H ��EX�V¾UHGHQ�¸QFH�W¸YEH�HGLS�G¸QHUVH�HYOLOLN�DNGL�GHYDP�HGHU�� D\HW�
W¸YEH�HWPH]�LVH�NDGòQòQ�LGGHWLQL�WDPDPODPDVò�LOH�H OHU�DUDVòQGD�D\UòOòN�
JHU©HNOH PL �ROXU�� ¤IL°OHUH�J¸UH�NDGòQòQ��LUWLGDG�HGHQ�NRFDVòQGDQ�D\�
UòOPDVò�WDODN�\ROX�LOH�GH LO�IHVLK�\ROX\OD�JHU©HNOH LU��(YOLOL LQ�PDNVDGò
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���1HYHY°�� HO�0HFP½մ�� ���� ���������5DY]DW¾յW�W¤OLE°Q�� ��� ����� HPV¾GG°Q�0XKDPPHG�
E�� $KPHG� HO�+DW°E� H � LUE°Q°�� 0X QLյO�PXKW¤F� �%H\UXW�� '¤U¾֢O�.¾W¾EL֢O� OPL\\H��
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H OHULQ�ELUELUOHULQGHQ�LVWLIDGH�HWPHOHULQH�LPN¤Q�YHUPHNWLU�� UWLGDG�HGHQ�
NL L� ¸O¾� K¾NP¾QGH� ROGX X� L©LQ� HYOLOL LQ�PDNVDWODUòQò� JHU©HNOH WLUPH�
LPN¤Qò�\RNWXU���

¤IL°� PH]KHELQGH� LUWLGDG� HGHQ� NL L� P¾ ULN� RODUDN� GH HUOHQGLULOLU��
0¾ ULNOHUOH� HYOLOLN� DNGHGLOPHVL� LVH�.XU֢DQ֢GD� \DVDNODQPò WòU���� %X� VH�
EHSOH� LUWLGDG� GXUXPXQGD� HYOLOLN� DNGL� IHVKHGLOLU���� ( OHU� DUDVòQGD� ]LIDI�
JHU©HNOH PHPL VH�LUWLGDG�HGHQ�NDGòQD�PHKLU�YH\D�PXW֢D�YHULOPH]��=LIDI�
JHU©HNOH PL �LVH�NDGòQD�PHKUL�PLVLO�JHUHNLU���

0¤OLN°OHUH�J¸UH�LVH�H OHUGHQ�ELULVL�YH\D�KHU� LNLVL�ELUOLNWH� LUWLGDG�HW�
WL LQGH�HYOLOLN�DNGL�EDWòO�RODFD òQGDQ�D\UòOòN�JHU©HNOH LU��=LUD�.XU֢DQ�ò
.HULP֢GH�֥.¤ILU�NDGòQODUò�QLN¤KòQò]�DOWòQGD� WXWPD\òQ�֦�HO�0¾PWHKLQH�
�������D\HWL\OH�H OHUGHQ�ELULVLQLQ�LQN¤UD�VDSPDVò�GXUXPXQGD�QLN¤K�DN�
GLQLQ�GHYDP�HWWLULOPHPHVL�JHUHNWL L�V¸\OHQPL WLU��$\UòOò òQ�JHU©HNOH �
PHVL� L©LQ� H OHU� DUDVòQGD� ]LIDIòQ�JHU©HNOH LS� JHU©HNOH PHGL LQLQ� KL©ELU�
¸QHPL� \RNWXU��0¤OLN°OHU� L©HULVLQGH� V¸]� NRQXVX� EX� D\UòOò òQ�PDKL\HWL�
QRNWDVòQGD�IDUNOò�J¸U¾ OHU�YDUGòU�� PDP�0¤OLN֢WHQ�QDNOHGLOHQ�ELU�J¸U¾ �
WH�D\UòOò òQ�ELU�E¤LQ�WDODN�ROGX X�LIDGH�HGLOPL WLU����$QFDN�IHVLK�ROPDVò�
QòQ�GDKD�GR UX�ROGX X�EHOLUWLOPL WLU���

+DQEHO°�PH]KHELQGH�LVH�H OHUGHQ�ELULVLQLQ� LUWLGDGò�K¤OLQGH�QLN¤KòQ�
VRQODQGòUòODFD ò�NDEXO�HGLOPL WLU��$QFDN�WHIULNLQ�QH�]DPDQ�JHU©HNOH H�
FH L�NRQXVXQGD�$KPHG�E��+DQEHO֢GHQ�LNL� IDUNOò�J¸U¾ �QDNOHGLOPL WLU��
%XQODUGDQ�LONLQH�J¸UH�LUWLGDG�KDOLQGH�GHUK¤O�QLN¤K�IHVKHGLOLU��'L HU�J¸�
U¾ H�J¸UH�LVH�LGGHW�V¾UHVLQFH�LUWLGDG�HGHQ�H LQ�W¸YEH�HGHUHN�JHUL�G¸Q�
PHVL�EHNOHQLU�� VODP֢D�JHUL�G¸QHUVH�HYOLOLNOHULQLQ�GHYDPòQD�K¾NPHGLOLU��
JHUL�G¸QPH]VH�QLN¤K�DNGLQH�VRQ�YHULOLU���

���(E½� $EGLOODK� 0XKDPPHG� E�� GU°V� H � ¤IL°�� HO��PP� �%H\UXW�� 'DUX֢O�)LNU�� ������
��������������
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���(E½�6D°G�$EG¾VVHO¤P�E��6D°G�E��+DE°E�HW�7HQ½K°�6DKQ½Q��HO�0¾GHYYHQHW¾յO�.¾EU¤
�%H\UXW�� 'DUX֢O�.¾W¾EL֢O� OPL\\H�� ������������ ��� ����� (E½��PHU�0XKDPPHG� E��
$EGLOEHUU�HQ�1HPHU°��.LW¤E¾յO�.¤I°�I°�Iò KL�HKOLյO�0HG°QH��5L\DG��0HNWHEHW¾֢O�5L\DG��
�������������������
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�����(OID]�ò�.¾IU¾Q�6HEHS�2OGX X WLNDGL�0HVHOHOHULQ�1LN¤K�
$NGLQH�(WNLVLQLQ�+XNXNL�*HUHN©HOHUL
.¾I¾U�JHUHNWLUHQ�ODIò]ODUò�]LNUHGHUHN�LUWLGDG�HGHQ�NL LQLQ�HYOLOLN�DNGL�

QLQ�VRQD�HUHFH L�J¸U¾ ¾QH�GD\DQDN�RODUDN�J¸VWHULOHQ�GHOLOOHU� XQODUGòU�
�� .XU֢DQ�ò�.HULP֢GH�լ(\�LPDQ�HGHQOHU��0¾PLQ�NDGòQODU�KLFUHW�HGH�

UHN� VL]H� JHOGL L� ]DPDQ� RQODUò� LPWLKDQ� HGLQ��$OODK� RQODUòQ� LPDQODUòQò
GDKD�L\L�ELOLU��( HU�VL]�GH�RQODUòQ�LQDQPò �NDGòQODU�ROGXNODUòQò�¸ UHQLU�
VHQL]�RQODUò� N¤ILUOHUH�JHUL�J¸QGHUPH\LQ��%XQODU�RQODUD�KHODO� GH LOGLU��
2QODU�GD�EXQODUD�KHODO�ROPD]ODU��2QODUòQ� �NRFDODUòQòQ�� VDUI �HWWLNOHULQL�
�PHKLUOHUL��JHUL�YHULQ��0HKLUOHULQL�NHQGLOHULQH�YHUGL LQL]�]DPDQ�RQODUOD�
HYOHQPHQL]GH�VL]H�ELU�J¾QDK�\RNWXU��.¤ILU�NDGòQODUò�QLN¤KòQò]GD�WXWPD�
\òQ��6L]�KDUFDGò òQò]ò��YHUGL LQL]�PHKUL��LVWH\LQ��RQODU�GD�KDUFDGòNODUòQò
LVWHVLQOHU��$OODK֢òQ�K¾NP¾�EXGXU��$UDQò]GD�2�K¾NPHGHU��$OODK�ELOHQGLU��
KLNPHW�VDKLELGLU�֦��HO�0¾PWHKLQH�������

$\HWLQ�Q¾]XO�VHEHEL�+XGH\EL\H�DQWOD PDVò�VRQXFX�ROX DQ�ELU�EHOLU�
VL]OLNWLU��+XGH\EL\H� DQOD PDVòQòQ� NR XOODUò� JHUH L�0HNNHOL� ELU� NLPVH�
+]��3H\JDPEHU֢LQ�\DQòQD�ND©DUVD�YHOLVLQLQ�LVWH L�¾]HULQH�JHUL�YHULOHFHN��
IDNDW� ELU�0¾VO¾PDQ�ND©DUDN�0HNNH֢\H� Vò òQòUVD� LDGH� HGLOPH\HFHNWL���

$QFDN�0HGLQH֢\H�Vò òQDQODU�L©HULVLQGH�NDGòQODU�GD�ROXQFD�NRQX\OD�LOJLOL�
EX�D\HWLQ�JHOGL L�QDNOHGLOPL WLU���

$\HWWH�EDKVHGLOHQ�֥.¤ILU�NDGòQODUò�QLN¤KòQò]GD�WXWPD\òQ�֦�LIDGHVLQ�
GHQ� LNL� IDUNOò� VRQX©� ©òNPDNWDGòU�� %XQODUGDQ� ELULQFLVLQH� J¸UH�� ֥.¤ILU�
NDGòQODUò� QLN¤KòQò]� DOWòQGD� WXWPD\òQ�֦� LIDGHVL��0¾VO¾PDQ� ELU� HUNH LQ�
VODPL\HW֢WHQ� G¸QHQ� NDUòVò\OD� YH\D� 0¾VO¾PDQ� RODQ� ELU� HUNH LQ� LUN�
LQDQFòQGD� òVUDU� HGHQ� NDUòVò\OD� HYOLOLN� KD\DWòQò� V¾UG¾UHPH\HFH L� EH�
OLUWLOPHNWHGLU���

EQ�$EE¤V��¸����������0¾F¤KLG��¸������������ EU¤KLP�HQ�1HK¤L֢QLQ�
�¸��������� GH� EHQLPVHGL L� GL HU� ELU� J¸U¾ � LVH�� GDUX֢O�KDUSWH� NDODQ�
YH\D� LUWLGDG� HGHUHN� N¾I¾U� ¾ONHVLQH� LOWLFD� HGHQOHUOH� LOJLOL� ELU� G¾]HQOH�

���(OID]�ò�.¾IU֦��7¾UNL\H�'L\DQHW�9DNIò VODP�$QVLNORSHGLVL� � VWDQEXO��7'9�<D\òQODUò��
���������������

���(E¾֢O�)LG¤� P¤G¾GG°Q� VP¤LO�E�� LK¤ELGG°Q��PHU�E��.HV°U�'DY֡�E��.HV°U��7HIV°U¾յO�
.XUյ¤QLյO��D]°P��%H\UXW��'¤UX�WD\\LEH��������������������

���+D\UHWWLQ�.DUDPDQ�Y�G U���.XUյ¤Q�<ROX�7¾UN©H�0H¤O�YH�7HIVLU��$QNDUD��'L\DQHW� OHUL�
%D NDQOò ò�<D\òQODUò����������������



PH�JHWLUPHNWHGLU�����]HOOLNOH�EX�D\HWLQ�Q¾]XO¾\OH�ELUOLNWH�+]���PHU��
7DOKD� E�� 8EH\GXOODK� JLEL� VDKDELOHULQ� 0HGLQH֢\H� KLFUHWL� UHGGHGHUHN�
0HNNH֢GH� NDODQ� H OHULQL� ER DGòNODUò� \¸Q¾QGHNL� ULYD\HWOHU��� VHEHEL\OH�
D\HW��KHP�NRFDVò�0¾VO¾PDQ�ROGX X�K¤OGH�0¾VO¾PDQ�ROPD\ò�G¾ ¾QPH�
\HQ�KHP�GH�NRFD�HYLQL�YH�\XUGXQX�WHUN�HGHUHN�N¾I¾U�GL\DUòQD�J¸©�HGHQ�
\D�GD�NRFDVòQò�WDNLS�HGHUHN� VODP�¾ONHVLQH�KLFUHWL�UHGGHGHQ�ED\DQODUOD�
HYOLOL LQ�V¾UG¾U¾OPHPHVL� HNOLQGH�DQOD òOPò WòU���

HYN¤Q°��¸��������������N¤ILU�NDGòQODU�LIDGHVLQLQ�NDSVDPò�NRQXVXQ�
GD� LKWLODIODU� ROGX XQX� QDNOHWPL WLU�� EUDKLP� HQ�1HK¤L֢GHQ� QDNOHWWL L�
ELULQFL�J¸U¾ H�J¸UH�EX� LIDGHGHNL�NDVòW��0¾VO¾PDQ�ELU�NDGòQòQ�GDUX֢O�
KDUEH�JLWPHVL�YH�RUDGD�LUWLGDG�HGHUHN�N¤ILU�ROPDVòGòU���¾QN¾�EX�D\HW�
¸QFHVLQGH�0¾VO¾PDQODU�P¾ ULNOHUOH�HYOHQLUNHQ��N¤ILU�HUNHNOHU�GH�0¾V�
O¾PDQ�ED\DQODUOD�HYOHQHELOL\RUODUGò��$\HWOH�ELUOLNWH�EX�\DVDNODQPò WòU��
'ROD\òVò\OD�EXUDGDNL�N¤ILU�NDYUDPò�(KO�L�.LWDS�Gò òQGDNL�N¤ILU�NL LOHUGLU��
'L HU� ELU� J¸U¾ H�J¸UH� LVH� EX� LIDGH� N¤ILU� WRSOXOXNODUòQ�KHSVLQL� NDSVD�
\DQ�¤PP�ELU�NHOLPHGLU��(KO�L�.LWDS�NDGòQODU�EXUDGDQ�WDKVLV�HGLOPL WLU���

HYN¤Q°��֥DUWòN�R�NDGòQODUò�N¤ILUOHUH�LDGH�HWPH\LQL]���¾QN¾�R�NDGòQODU�
N¤ILUOHUH�KHODO�GH LOGLU��.¤ILUOHU�GH�P¾֢PLQ�NDGòQODUD�KHODO�ROPD]ODU�֦�HO�
0¾PWHKLQH�������� LIDGHVLQLQ�0¾VO¾PDQ�RODQ�ELU�NDGòQòQ��0¾VO¾PDQ�
ROPD\DQ� NRFDVò\OD� DUDVòQGD� D\UòOò òQ� JHU©HNOH PHVL� JHUHNWL LQL� J¸V�
WHUGL LQL� V¸\OHPHNWHGLU��$\UòFD� LEDUHQLQ� WHNUDU� HGLOPHVL�GLQ� IDUNOòOò ò
VHEHEL\OH� ROX DFDN� KDUDPOò ò� WHNLW� L©LQGLU�� ֥2�NDGòQODU� N¤ILUOHUH� KHODO�
GH LOGLU֦�LIDGHVL\OH�DUDODUòQGDNL�QLN¤K�ED òQòQ�VRQD�HUGL LQL�ELOGLUPHN�
WHGLU�� ֥.¤ILUOHU� GH�P¾֢PLQ�NDGòQODUD�KHODO� ROPD]ODU�֦� LIDGHVL� LVH�0¾V�

���(E¾֢O�+DFFDF� 0¾FDKLG� E�� &HEU� HO�0HNNL� HO�0DK]XPL�� 7HIVLUXյO�0¾F¤KLG� �0òVòU��
'DUX֢O�)LNUL֢O� VODPL�� ������������ ������� (E¾֢O�.¤VòP�0DKP½G� E�� �PHU� E�� 0X�
KDPPHG� =HPDK HU°�� HO�.H ¤I� DQ� KDNDLNLյW�WHQ]°O� �%H\UXW�� '¤U¾֢O�.LW¤EL֢O�$UDEL��
��������������������7DEHU°��&¤PL XյO�EH\¤Q�I°�WHIV°ULյO�.XU ¤Q� ��������

���7DEHU°��&¤PL XյO�EH\¤Q�I°�WHIV°ULյO�.XU ¤Q����������
���6HUDKV°��HO�0HEV½W���������(E½�%HNU�$KPHG�E��$O°�HU�5¤]°�HO�&HVV¤V��$KN¤P¾յO�.XUյ¤Q
�%H\UXW��'¤UX� K\DL֢O�7XULDVL֢O�$UDEL����������������������(E½�$EGLOO¤K�)DKU¾GG°Q�
0XKDPPHG� E�� �PHU� E�� +¾VH\Q� HU�5¤]°��0HI¤W°KXյO�JD\E� �%H\UXW�� '¤UX� K\DL֢O�
7XUDVL֢O�$UDEL�� ������������� ���� �����(EX֢V�6XXG�� U ¤G¾յO�DNOLյV�VHO°P� LO¤�PH]¤\DյO�
NLW¤ELյO�NHU°P��%H\UXW��'¤UX� K\DL֢O�7XUDVL֢O�$UDEL��WV������������0¤W¾U°G°��(E½�0DQV½U�
0XKDPPHG�E��0XKDPPHG�E��0DKP½G�HV�6HPHUNDQG°��7HմY°O¤W¾յO�.XUյ¤Q� �%H\UXW��
'¤UX֢O�.¾W¾EL֢O� OPL\\H���������������������

���(E½�$EGLOODK�0XKDPPHG�E��$O°�H � HYN¤Q°��)HWKXյO�.DG°U��%H\UXW��'DUX֢O�.HOLPL֢W�
7D\\°E�����������������������



O¾PDQ�ROPD\DQ�NL LOHUOH�\HQL�ELU�QLN¤K�DNGHWPHQLQ�KDUDP�ROGX XQX�
YXUJXODPò WòU���

(OPDOòOò� 0XKDPPHG� +DPGL� <D]òU� �¸�� ������� ֥$UWòN� R� NDGòQOD�
Uò� N¤ILUOHUH� LDGH� HWPH\LQL]���¾QN¾�R�NDGòQODU� N¤ILUOHUH�KHODO� GH LOGLU��
.¤ILUOHU� GH� P¾֢PLQ� NDGòQODUD� KHODO� ROPD]ODU֦�HO�0¾PWHKLQH� �������
D\HWL\OH�LOJLOL�RODUDN�GLQ�IDUNOòOò ò�VHEHEL\OH�ROX DFDN�KDUDPOò ò�LIDGH�L©LQ�
EX�F¾POHOHULQ�ELULVL�GDKL�\HWHUOL�LGL\VH�GH��KDUDPOò òQ�VDGHFH�ELU�WDUDIWDQ�
GH LO�� LNL� WDUDIWDQ�GD�NHVLQOL LQL� LIDGH�HWPHN� L©LQ� WHNUDUODQGò òQò� V¸\�
OHPL WLU��+DPGL�<D]òU��GL HU�ELU�\DNOD òP�RODUDN�GD�ELULQFLVL�D\UòOò òQ�
JHU©HNOH PHVLQH��LNLQFLVLQLQ�LVH�\HQLGHQ�QLN¤KòQ�\DVDN�ROGX XQD�X\DUò
L©LQ�NXOODQòOGò òQò�EHOLUWPL WLU��֥.¤ILUOHULQ�LVPHWOHULQH�\DSò PD\òQ֦�LID�
GHVLQLQ�LVH��GDUX֢O�KDUSWHQ�KLFUHW�HWPH\LS�N¤ILU�RODUDN�NDODQ�YH\D�P¾U�
WHG�RODUDN�GDUX֢O�KDUEH�LOWLFD�HGHQ�NDGòQODUOD�DUDQò]GD�QH�ELU�ED �QH�GH�
ELU�LOL NL�ROPDVòQ�DQODPòQD�JHOGL LQL�V¸\OHPHNWHGLU���

1LKDW�'DOJòQ��JD\U�L�P¾VOLPOHUOH�HYOLOL L�\DVDNOD\DQ�D\HWLQ�%DNDUD�
VXUHVL������D\HW�ROGX XQX�EHOLUWWLNWHQ�VRQUD�լ(\�LPDQ�HGHQOHU��0¾PLQ�
NDGòQODU�KLFUHW�HGHUHN�VL]H�JHOGL L�]DPDQ��RQODUò�� LPWLKDQ�HGLQ���֦��HO�
0¾PWHKLQH��������D\HWLQLQ�JD\U�L�P¾VOLPOHUOH�HYOLOL LQ�\DVDNODQPDVò
DPDFò\OD�GH LO��NDGòQODUòQ�]RUOD�QLN¤K�DOWòQGD�WXWXODPD\DFD ò� LOH� LOJLOL�
G¾]HQOHPH�JHWLUGL LQL�V¸\OHPHNWHGLU��%D\DQ�H LQ�0¾VO¾PDQ�ROPDVò�YH�
VODP֢ò�NDEXO�HWPH\HQ�NRFDVò\OD�HYOLOL L�GHYDP�HWWLUPH\L�G¾ ¾QPHPHVL�
VHEHEL\OH�¾ONHVLQL� WHUN�HGHUHN� VODP�¾ONHVLQH� LOWLFD� HWPHVL� VRQUDVòQGD��
\DNòQODUòQòQ�JHOHUHN�EX�ED\DQòQ� Uò]DVò� ROXS�ROPDPDVòQD�EDNPDNVò]òQ�
HVNL�NRFDVòQD�JHUL�G¸QG¾U¾OPHOHUL�WDOHEL�NDU òVòQGD�.XU֢DQ֥����$UWòN�EX�
ED\DQODUò�LVWHPHGLNOHUL�HVNL�N¤ILU�NRFDODUòQD�JHUL�G¸QG¾UPH\LQ��©¾QN¾�
DUWòN�EX�NDGòQODU�R�N¤ILUOHUH�KHODO�GH LOGLU���֦�GHPL WLU��$\HWWHNL�LIDGH�
GHQ��֥0¾VO¾PDQ�ROPX �NDGòQODU��N¤ILU�RODQ�NRFDODUò\OD�HYOLOLNOHULQL�VRQ�
ODQGòUPDN�LVWHGLNOHULQGH�EX�HYOLOL L�GHYDP�HWWLUPHN�L©LQ�ED\DQODUD�FHELU�
YH� LGGHW�NXOODQPD\òQ��NDGòQODUòQ�HYOLOLNOHULQL�VRQODQGòUPD�LVWH LQL�J¸]�
DUGò� HWPH\LQ��=LUD� HYOLOL H�GHYDP�HWPH\L�G¾ ¾QPH\HQ�EX�ED\DQODUOD�

�� HYN¤Q°��)HWKXյO�NDG°U���������
���(OPDOòOò�0XKDPPHG�+DPGL�<D]òU��+DN�'LQL�.XUյ¤Q�'LOL��$QNDUD��$N©D �<D\òQODUò��
WV����������������



N¤ILU� RODQ� NRFDODUò� DUDVòQGD� HYOLOLN� LOL NLVL� KHODO� GH LOGLU�֦� HNOLQGH� ELU�
DQODP�©òNDUPDN�GDKD�VD OòNOò�J¸U¾QPHNWHGLU�֦��

��� UWLGDGòQ�QLN¤KòQ�GHYDPòQD�HQJHO�ROGX XQD�GDLU�J¸VWHULOHQ�GL HU�
ELU�D\HW�LVH� XGXU���

֥ PDQ� HWPHGLN©H�P¾ ULN� NDGòQODUOD� HYOHQPH\LQ�� %H HQVHQL]� ELOH��
SXWSHUHVW�ELU�NDGòQGDQ�� LPDQOò�ELU� FDUL\H�NHVLQOLNOH�GDKD� L\LGLU�� PDQ�
HWPHGLN©H�P¾ ULN�HUNHNOHUL�GH��Nò]ODUòQò]OD��HYOHQGLUPH\LQ��%H HQVHQL]�
ELOH�SXWSHUHVW�ELU�NL LGHQ�LQDQPò �ELU�N¸OH�NHVLQOLNOH�GDKD�L\LGLU��2Q�
ODU��P¾ ULNOHU��FHKHQQHPH�©D òUòU��$OODK�LVH�L]QL��\DUGòPò��LOH�FHQQHWH�
YH�PD ILUHWH�©D òUòU��$OODK��G¾ ¾Q¾S�DQODVòQODU�GL\H�D\HWOHULQL�LQVDQODUD�
D©òNODU�֦��HO�%DNDUD�������

&HVV¤V� �¸�� ���������� %DNDUD� VXUHVL� ����� D\HWLQ� P¾ ULNOHUH� KDV� ELU�
G¾]HQOHPH�JHWLUGL LQL� YH� ֥2QODU� LQVDQODUò� DWH H� ©D òUòUODU�֦� LIDGHVLQLQ�
P¾ ULNOHUOH�HYOLOL LQ�KDUDP�NòOòQPDVòQòQ�KLNPHWL�ROGX XQX�YH�EX�GX�
UXPXQ� LOOHW� RODUDN� DOòQDUDN�ED ND�PHVHOHOHUH� Nò\DV� HGLOPHVLQLQ� GR UX�
ROPD\DFD òQò�V¸\OHPHNWHGLU��*HUHN©H�RODUDN�LVH�(KO�L�.LWDS�NDGòQODUOD�
HYOLOLNWH� GH� D\Qò� DQODP� V¸]� NRQXVX� ROPDVòQD� UD PHQ� RQODUOD� HYOLOL H�
P¾VDDGH� HGLOPHVLQL� J¸VWHUPL WLU�� (YOLOL LQ� KDUDP� NòOòQPDVòQòQ� LOOHWL�
P¾ ULN� ROPDNWòU�� (KO�L�.LWDS� NDGòQODUOD� HYOLOL H�P¾VDDGH� HGLOPHVLQLQ�
LOOHWL�GH�(KO�L�.LWDS�ROPDNWòU��&HVV¤V�֥2QODU�LQVDQODUò�DWH H�©D òUòUODU�֦�
LIDGHVLQLQ�LOOHW�RODPD\DFD òQò X� HNLOGH�WHPHOOHQGLUPHNWHGLU��.XU֢DQ�ò
.HULP֢GH�\DVDNODQDQ�ED]ò�ILLOOHU�L©LQ�J¸VWHULOHQ�KLNPHWOHU��P¾EDK�RODQ�
ILLOOHUGH�GH�EXOXQDELOPHNWHGLU���UQH LQ��L©NL�YH�NXPDUòQ�\DVDNODQPDVò�
QòQ�KLNPHWL�RODUDN�VD\òODQ�0¾VO¾PDQ�ELUH\OHU�DUDVòQD�G¾ PDQOòN�YH�NLQ�
VRNPD��DOò YHUL �YH�QLN¤K�JLEL�ELU©RN�EH HU°�LOL NLGH�NHQGLQL�J¸VWHUHELO�
PHNWHGLU��%XQODU�LVH�\DVDNODQPDPò WòU���

5¤]°֢\H� J¸UH� �¸����������� D\HWWHNL�P¾ ULN� ODI]ò�� (KO�L�.LWDS֢òQ� GD�
L©LQH� G¤KLO� ROGX X� VODP�Gò òQGDNL� E¾W¾Q�JUXSODUò� NDSVDPDNWDGòU��%X�
VHEHSOH�GH��0¾VO¾PDQ�ELU�ED\DQòQ�(KO�L�.LWDS�GDKLO�E¾W¾Q�N¾I¾U�JUXS�

���$\HWOH�LOJLOL�GH HUOHQGLUPH�L©LQ�EN��1LKDW�'DOJòQ�� VODP�+XNXNXQD�*¸UH�0¾VO¾PDQ�
*D\U�L�0¾VOLP�(YOLOL L��6DPVXQ��(W¾W�<D\òQODUò�������������

���.¤V¤Q°��%HG¤LXյV�VDQ¤°���������
���&HVV¤V��$KN¤P¾յO�.XUյ¤Q��������



ODUò\OD�HYOLOL LQLQ�\DVDNODQPDVò�J¸U¾ ¾� VODP�¤OLPOHUL�WDUDIòQGDQ�WHUFLK�
HGLOPL WLU���

7DEHU°��¸�����������D\HWWH�LIDGH�HGLOHQ�P¾ ULN�ODI]òQòQ�NDSVDPò�NR�
QXVXQGD� IDUNOò� J¸U¾ OHU� QDNOHWPHNWHGLU�� %XQODUGDQ� ELULQFLVLQH� J¸UH�
P¾ ULN�ODI]ò�KL©ELU�D\UòP�\DSòOPDNVò]òQ�0¾VO¾PDQODU�Gò òQGDNL�E¾W¾Q�
WRSOXOXNODUò� NDSVDPDNWDGòU��'DKD� VRQUD� (KO�L�.LWDS� NDGòQODUOD� HYOLOLN�
P¾VDDGHVL�JHOLQFH�RQODU�P¾ ULN�NDSVDPòQòQ�Gò òQGD�GH HUOHQGLULOPL �
WLU�� NLQFL�J¸U¾ �LVH��EX�D\HWWH�VDGHFH�$UDS�P¾ ULNOHUL�NDVWHGLOPHNWHGLU��
'L HU�ELU�J¸U¾ H�J¸UH�LVH�P¾ ULN�ODI]ò��KL©ELU�LVWLVQDVò�ROPDNVò]òQ�0¾V�
O¾PDQODU�Gò òQGDNL�E¾W¾Q�JUXSODUò�L©LQH�DOPDNWDGòU���

=HPDK HU°��¸�������������D\HWWHNL�P¾ ULN�ODI]òQòQ�NLWDS�HKOL�GH�G¤KLO�
KDUE°�RODQ�E¾W¾Q�P¾ ULNOHUL�NDSVDGò òQò�V¸\OHPL WLU���

0¤W¾U°G°� �¸������������ D\HWWH�JH©HQ�P¾ ULN� LIDGHVLQLQ�0¾VO¾PDQ�
ODU� Gò òQGDNL� E¾W¾Q� JUXSODUò� L©HULVLQH� DOGò òQò� V¸\OHPHNWHGLU�� 0¤LGH�
VXUHVLQGHNL� D\HWOH� (KO�L� .LWDS� NDGòQODUò\OD� HYOLOLN� EX� JUXSWDQ� LVWLVQD�
HGLOPL WLU���

.XUWXE°� �¸�� �����������P¾ ULN� LIDGHVL\OH� LOJLOL� IDUNOò� \DNOD òPODUòQ�
ROGX XQX� V¸\OHPHNWHGLU�� EQ�$EE¤V��0DOLN�E��(QHV�� 6¾I\DQ� HV�6HYU°��
$EGXUUDKPDQ�E��$PU�YH�(Y]¤L֢GHQ�QDNOHWWL L�J¸U¾ H�J¸UH�P¾ ULN�ODI�
]ò�0¾VO¾PDQODUòQ�Gò òQGDNL�E¾W¾Q�JUXSODUò�NDSVDPDNWDGòU��'ROD\òVò\OD�
0¾VO¾PDQ�ELU�ELUH\LQ�RQODUOD�HYOLOL L�KDUDP�NòOòQPò WòU��0¤LGH� VXUHVL�
EH LQFL�D\HWWH�(KO�L�.LWDS�NDGòQODUOD�HYOLOLN�P¾VDDGHVL�YHULOPL WLU��.DWD�
GH�YH�6DLG�E��&¾EH\U֢GHQ�QDNOHGLOHQ�DQOD\ò D�J¸UH�LVH�D\HW��E¾W¾Q�N¾I¾U�
WRSOXOXNODUò� L©LQH� DODFDN� HNLOGH� XPXP� LIDGH� HWPHNWHGLU�� (KO�L�.LWDS�
NDGòQODU�EXUDGDQ�WDKVLV�HGLOPL WLU���

��� UWLGDGòQ� HYOLOL LQ� GHYDPòQD� HQJHO� ROPDVò� NRQXVXQGD� ¸]HOOLNOH�
+DQHIL� ND\QDNODUGD� GLOH� JHWLULOHQ� GL HU� ELU� JHUHN©H� LVH�P¾UWHGLQ� ¸O¾�
K¾NP¾QGH�NDEXO�HGLOPHVLGLU��1LN¤K�DNGL�WDUDIODUòQ�HYOLOLNOHULQL�¸P¾U�
OHULQLQ�VRQODUòQD�NDGDU�V¾UG¾UPHOHUL�DPDFò\OD�\DSòOòU��%X�VD\HGH�NDOòFò
YH�KX]XUOX�ELU�\XYD�NXUPDQòQ�\DQò�VòUD�QHVOLQ�PXKDID]DVò�GD�VD ODQPò

���5¤]°��0HI¤W°KXյO�JD\E���������
���7DEHU°��&¤PL XյO�EH\¤Q�I°�WHIV°ULյO�.XU ¤Q�������������
���=HPDK HU°��HO�.H ¤I�DQ�KDNDLNLյW�WHQ]°O���������
���0¤W¾U°G°��7HմY°O¤W¾յO�.XUյ¤Q���������
���(E½�$EGLOO¤K�0XKDPPHG�E��$KPHG�HO��.XUWXE°��HO�&¤PLմ�OL�D N¤PLյO� XUյ¤Q��.¤KLUH��
'¤U¾֢O�.LW¤EL֢O�$UDEL���������������������



ROXU��$QFDN�P¾UWHGH�¸O¾P�FH]DVò�YHULOPHVL�HYOLOL LQ�GHYDPòQD�LPN¤Q�
YHUPHPHNWHGLU����&H]DQòQ�LQID]ò�¸QFHVL�P¾UWHGH�YHULOHQ�V¾UH��NDIDVòQ�
GDNL� ¾SKHOHUL�JLGHUPHVL�YH�W¸YEH�HGHUHN� VODP֢D�JHUL�G¸QPHVL�L©LQGLU��
%X� V¾UH� L©HULVLQGH�P¾UWHGLQ�K¾NPHQ�KD\DWò� VRQODQPò WòU���O¾�RODUDN�
NDEXO� HGLOHQ�ELU�NL L�GH�HYOLOLN� DNGLQH� WDUDI�RODPD]��'ROD\òVò\OD�RQXQ�
KD\DWòQò�NXUWDUDFDN�RODQ� H\L�G¾ ¾QPHVL�HYOLOL L�G¾ ¾QPHVLQGHQ�GDKD�
¸QFHOLNOLGLU��%X�JHUHN©HOHUOH�P¾UWHGLQ�HYOLOLN�DNGHWPHVL�PH UX�ROPDGò�
ò�JLEL�PHYFXW�HYOLOL LQLQ�GH�VRQODQGòUòOPDVò�JHUHNOL�J¸U¾OP¾ W¾U���

�� 1DVVODU�YH�DNOL�JHUHN©HOHULQ�\DQò�VòUD�LUWLGDGòQ�HYOLOLN�DNGLQH�P¤QL�
ROGX X�N¾OOL�NDLGH\OH�GH�WHPHOOHQGLULOPHNWHGLU��
m EWLGDHQ�VDKLK�ROPD\DQ� H\LQ�EHNDHQ�GH�VDKLK�ROPD\DFD ò�}�LONHVL�JHUH�
L�P¾UWHG�ELU�NL L\OH�QLN¤K�DNGHGLOHPH\HFH LQH�J¸UH��HYOLOLN�HVQDVòQGD�

JHU©HNOH HQ�LUWLGDG�GD�QLN¤KòQ�VRQODQGòUòOPDVòQò�JHUHNWLULU����%X�LONH\H�
J¸UH� HYOLOL LQ� NXUXOX � D DPDVòQGD� QLN¤KD� HQJHO� RODQ� ELU� H\� HYOLOL LQ�
GHYDPòQD�GD�HQJHO�ROXU���

�����'HOLOOHULQ�'H HUOHQGLULOPHVL
( OHUGHQ�ELULVLQLQ�LUWLGDGò�GXUXPXQGD�HYOLOLN�DNGLQLQ�VRQODQGòUòOPD�

Vò�JHUHNWL LQH�JHUHN©H�RODUDN�VXQXODQ�GHOLOOHUL� X� HNLOGH�GH HUOHQGLUH�
ELOLUL]�

���'LQ��HYOLOL LQ�DPDFòQD�X\JXQ�RODUDN�JHU©HNOH PHVLQL�YH�GHYDPòQò
VD OD\DQ�XQVXUGXU��.¾I¾U�LVH��LGHDO�DLOH�G¾]HQLQLQ�ROX XPXQD�HQJHO�ELU�
GXUXPGXU��=LUD�N¾I¾U��DLOH�NXUXPXQXQ�DVOL�J¸UHYOHULQGHQ�ELULVL�RODQ��
G¾Q\D\D�JHOHQ�©RFXNODUòQ�P¾VSHW�ELU�NL LOLN�VDKLEL�RODUDN�WRSOXPD�ND�
]DQGòUòOPDVò�YH�N¾OW¾UHO�GH HUOHULQLQ�LQWLNDOLQL�VD ODPDVò�¸Q¾QGH�E¾\¾N�
ELU�HQJHOGLU��%X�VHEHSOH� VODP��(KO�L�.LWDS�NDGòQOD�HYOLOLN�LVWLVQD�ROPDN�
OD�ELUOLNWH��QLN¤K�DNGLQLQ�NXUXOX X�D DPDVòQGD�WDUDIODUòQ�LQDQ©�ELUOLNWH�
OL LQL�JHUHNOL�J¸UP¾ W¾U��

0¾ ULNOHUOH�HYOLOL L�\DVDNOD\DQ� ��HO�%DNDUD�������D\H�
WL��HYOLOLN�DNGLQLQ�LON�NXUXOX �D DPDVòQò�LIDGH�HWPHNWHGLU��%X�D\HWH�J¸UH�

���6HUDKV°��HO�0HEV½W���������.¤V¤Q°��%HG¤LXյV�VDQ¤°����������1HYHY°��HO�0HFP½մ����������
���6HUDKV°��HO�0HEV½W��������
���'D Fò��֥ VODP�$LOH�+XNXNXQGD�(YOHQPH�(QJHOOHUL�,,֦������
�� ¤IL°�� HO��PP�� ��� ���� 6HUDKV°�� HO�0HEV½W�� ��� ����.¤V¤Q°��%HG¤LXյV�VDQ¤°�� ��� ����� EQ�
.XG¤PH��HO�0X Q°���������



0¾VO¾PDQ�ELU�HUNHN�YH\D�NDGòQòQ�P¾ ULNOHUOH�HYOHQPHVL�\DVDNODQPDNWD�
GòU��$\HWLQ�]DKLULQGHQ�GLQ�IDUNOòOò òQòQ�HYOLOLN�HQJHOL�L©HULVLQGH�\HU�DOGò ò
D©òN©D�DQOD òOPDNWDGòU��%X�NRQXGD�IDUNOò�ELU�J¸U¾ �V¸]�NRQXVX�GH LOGLU��
$QFDN��D\HWWH�LIDGH�HGLOHQ�֥P¾ ULN֦�NDSVDPòQD�G¤KLO�RODQODU�NRQXVXQGD�
IDUNOò�J¸U¾ OHU�RUWD\D�©òNPò WòU����%X�J¸U¾ �D\UòOò ò�GD�GDKD�©RN�(KO�L�.L�
WDS�NDYUDPò�QRNWDVòQGDGòU��0¾UWHGOHULQ�EX�NDSVDP�Gò òQGD�ROGX X�QRN�
WDVòQGD�IDUNOò�ELU�J¸U¾ �ELOLQPHPHNWHGLU��0¾ ULN�NHOLPHVLQLQ�0¾VO¾PDQ�
ROPD\DQ�E¾W¾Q�JUXSODUò�L©HULVLQH�DOGò ò�NDEXO¾QGHQ�KDUHNHWOH���H OHUGHQ�
ELULVLQLQ�LUWLGDGò�K¤OLQGH�GL HU�H ��N¾IUH�G¾ P¾ �ELULVL�LOH�QLN¤KOò�ROPD\D�
GHYDP�HGL\RU�NRQXPXQD�G¾ PHNWHGLU��0¾VO¾PDQ�ELU�ED\DQ�YH\D�HUNH LQ�
N¤ILU�P¾ ULN�ELULVL\OH� HYOLOLN� DNGHWPHVL� LVH�KDUDPGòU��$\HWWH�P¾ ULNOHU�
GHQ�EDKVHGLOVH�GH�LUWLGDG�HGHQ�NL LOHU�P¾ ULN�RODUDN�NDEXO�HGLOGLNOHUL�L©LQ�
HYOLOLNOHUL�VRQODQGòUòOPDOòGòU����$\HWOH�LOJLOL�WHIVLUOHUH�EDNòOGò òQGD�ELU©RN�
P¾IHVVLULQ�P¾ ULN�ODI]ò�L©HULVLQH�0¾VO¾PDQODU�Gò òQGDNL�E¾W¾Q�JUXSODUòQ�
G¤KLO�ROGX X�NDQDDWLQGH�ROGX X�DQOD òOPDNWDGòU��+HU�QH�NDGDU�D\HWLQ�]D�
KLULQGH�HYOLOLN�DNGHWPL �RODQ�0¾VO¾PDQ�H OHUGHQ�ELULVLQLQ�LUWLGDG�HWPHVL�
K¤OLQGH�HYOLOLNOHULQ�GXUXPX\OD� LOJLOL�ELU�KXVXV�\HU�DOPDVD�GD�P¾UWHGOH�
ULQGH�P¾ ULN�LIDGHVL�L©HULVLQH�G¤KLO�ROGX X�V¸\OHQLOHELOLU��'ROD\òVò\OD�EX�
D\HW��N¾IU¾�LIDGH�HGHFHN�ODIò]ODUOD�LUWLGDG�HWWL L�ELOLQHQ�ELU�NL L\OH�HYOLOL LQ�
KDUDP�NòOòQGò òQD�GHOLO�ROPDNWDGòU��

��� �֥�.¤ILU�NDGòQODUò�QLN¤KòQò]GD�WXWPD\òQ���}��HO�
0¾PWHKLQH��������D\HWL��0¾VO¾PDQ�HUNHNOHULQ�LQN¤UFò�NDGòQODUOD�HYOL�
OLNOHULQL�V¾UG¾UPHPHOHUL�JHUHNWL LQH�GHOLO�J¸VWHULOPL WLU���

$\HWWH�JH©HQ� �NHOLPHVLQLQ�0¾VO¾PDQODU�Gò òQGDNL�E¾W¾Q�JUXS�
ODUò�L©HULVLQH�DODQ�XPXP�LIDGH�HGHQ�ELU�ODIò]�ROGX X�J¸U¾ ¾�LVDEHWOLGLU��
+HU�QH�NDGDU�VHEHS�KXVXVL�GH�ROVD�EX�K¾NP¾Q�XPXPL�ROPDVòQò�HQJHO�
OHPHPHNWHGLU��

$\HWOH�LOJLOL�WHIVLUOHUH�EDNòOGò òQGD��֥NRFDVò�0¾VO¾PDQ�ROGX X�K¤OGH�
KHP�0¾VO¾PDQ�ROPD\ò�KHP�GH�0¾VO¾PDQ�ELU�NRFD�LOH�HYOLOL L�GHYDP�
HWWLUPH\L�G¾ ¾QPHPHOHUL�QHGHQL\OH�\D�NRFD�HYLQL�YH�\XUGXQX�WHUN�HGH�

���7DEHU°��&¤PL XյO�EH\¤Q� I°� WHIV°ULյO�.XU ¤Q��������������0¤W¾U°G°��7HմY°O¤W¾յO�.XUյ¤Q�����
�����&HVV¤V��$KN¤P¾յO�.XUյ¤Q���������=HPDK HU°��HO�.H ¤I�DQ�KDNDLNLյW�WHQ]°O����������
5¤]°��0HI¤W°KXյO�JD\E����������.XUWXE°��HO�&¤PLմ�OL�D N¤PLյO� XUյ¤Q��������

���<D]òU��+DN�'LQL�.XUյ¤Q�'LOL���������
�� ¤IL°��HO��PP��������
���6HUDKV°��HO�0HEV½W���������&HVV¤V��$KN¤P¾յO�.XUյ¤Q����������



UHN�N¾I¾U�GL\DUòQD�J¸©�HGHQ�\D�GD�NRFDVòQò�WDNLS�HGHUHN� VODP�¾ONHVLQH�
KLFUHWL� UHGGHGHQ�ED\DQODUòQ�QLN¤KODUGD� WXWXOPDPDVò֦� HNOLQGH�DQOD òO�
PDVò� JHUHNWL L� J¸U¾ ¾Q¾Q��� WHUFLK� HGLOGL L� J¸U¾OPHNWHGLU�����]HOOLNOH�
D\HWLQ�Q¾]XO�VHEHELQLQ�GH�ED\DQ�H LQ�0¾VO¾PDQ�ROPDVò�YH� VODP֢ò�NDEXO�
HWPH\HQ�NRFDVò\OD�HYOLOL L�GHYDP�HWWLUPH\L�G¾ ¾QPHPHVL�VHEHEL\OH�¾O�
NHVLQL�WHUN�HGHUHN� VODP�¾ONHVLQH�LOWLFD�HWPHVL�KDNNòQGD�ROPDVò�EX�J¸�
U¾ ¾Q�WHUFLKLQGH�HWNLOL�ROPX WXU��+DQHI°�IòNKòQGD�GD�EX�D\HWLQ��H OHUGHQ�
ELULVLQLQ�LUWLGDGòQGDQ�]L\DGH��IDUNOò�¾ONHOHUGH�\D DPDN�GXUXPXQGD�RODQ�
H OHULQ�HYOLOLNOHUL�LOH�LOJLOL�GH HUOHQGLUPHGH�NXOODQòOGò ò�J¸U¾OPHNWHGLU���

$QFDN�D\HW��VDGHFH�¾ONH�IDUNOòOò òQò�QLN¤KD�HQJHO�J¸UPHPHNWHGLU��( �
OHUGHQ� ELULVLQLQ� N¾I¾U� L©HULVLQGH� RODUDN� GDUX֢O�KDUSWH� EXOXQPDVò� YH\D�
LUWLGDGò�QHWLFHVLQGH�GDUX֢O�KDUEH�Vò òQPDVò�HYOLOLN�L©LQ�HQJHO�J¸U¾OPHN�
WHGLU��%X�GXUXP�LVH�VDOW�¾ONH�IDUNOòOò òQòQ�GH LO��N¾I¾U�LOH�ELUOLNWH�¾ONH�
IDUNOòOò òQòQ�HYOLOLN�HQJHOL�ROX WXUGX XQX�J¸VWHUPHNWHGLU��(YOLOLNOH� LO�
JLOL�¾ONH�NDYUDPò�GH HUOHQGLULOLUNHQ�VDYD �RUWDPò�J¸]�DUGò�HGLOPHPHOL�
GLU��$\HWLQ�Q¾]XO�VHEHEL�L©HULVLQGH�R�J¾Q�GDUX֢O�KDUS�RODQ�0HNNH֢GHQ��
GDUX֢O� VODP�RODQ�0HGLQH֢\H� LOWLFD�YH\D� WDP� WHUVL�NDVWHGLOPHNWHGLU��2�
G¸QHPGHNL�VDYD �RUWDPò�EX�WDQòPODPDODUGD�HWNLQ�ROPX WXU��֥.¤ILU�ND�
GòQODUò� QLN¤KòQò]GD� WXWPD\òQ���֦� �HO�0¾PWHKLQH� ������� D\HWLQL� ¾ONH�
NDYUDPò�NDSVDPòQGD�GH HUOHQGLUPH�JD\UHWLQGH�RODQ�+DQHI°OHU��HPDQOD�
GDUX֢O�KDUSWH�EXOXQPD\ò� LVWLVQD�HWPL OHUGLU����<DQL�0¾VO¾PDQ�ELU�NL L�
HPDQ�LOH�G¤UX֢O�KDUEH�JLWWL LQGH�0¾VO¾PDQ�YH\D�(KO�L�.LWDS�NDUòVò�LOH�
DUDODUòQòQ� D\UòOPDVò� JHUHNPH]��$QFDN� H OHUGHQ�ELULVL� LUWLGDG� HWWL LQGH�
¾ONH�IDUNOòOò òQD�EDNòOPDNVò]òQ�DUDODUòQòQ�D\UòOPDVò�JHUHNLU��

$\HWOH�LOJLOL�EX�GH HUOHQGLUPHOHUGH�EXOXQGXNWDQ�VRQUD� XQX�V¸\OH�
\HELOLUL]��(YOLOLN�HVQDVòQGD�H OHUGHQ�ELULVLQLQ�N¾IU¾�JHUHNWLUHFHN�ELU�V¸]�
OH� LUWLGDGò� JHU©HNOH WL LQGH� H OHULQ� DUDVòQòQ�D\UòOPDVò� JHUHNLU�� HYN¤Q°�
YH�+DPGL�<D]òU֢òQ�GLNNDW�©HNWL L�JLEL�֥KHODO�GH LOGLU֦�LEDUHVLQLQ�WHNUDU�
HGLOPHVL�� GLQ� IDUNOòOò ò� VHEHEL\OH� ROX DFDN� KDUDPOò ò� WHNLW� HWPHNWHGLU��

���6HUDKV°��HO�0HEV½W���������&HVV¤V��$KN¤P¾յO�.XUյ¤Q����������5¤]°��0HI¤W°KXյO�JD\E������
����� (EX֢V�6XXG�� U ¤G¾յO�DNOLյV�VHO°P� LO¤�PH]¤\DյO�.LW¤ELյO�.HU°P�� ��� �����0¤W¾U°G°��
7HմY°O¤W¾յO�.XUյ¤Q���������

���&HVV¤V��$KN¤P¾յO�.XUյ¤Q����������5¤]°��0HI¤W°KXյO�JD\E�����������(EX֢V�6XXG�� U ¤G¾յO�
DNOLյV�VHO°P�LO¤�PH]¤\DյO�.LW¤ELյO�.HU°P����������0¤W¾U°G°��7HմY°O¤W¾յO�.XUյ¤Q���������

���6HUDKV°��HO�0HEV½W��������
���6HUDKV°�HO��0HEVXW��������



֥2�NDGòQODU�N¤ILUOHUH�KHODO�GH LOGLU�֦�LIDGHVL\OH�DUDODUòQGDNL�QLN¤K�ED ò�
QòQ�VRQD�HUGL LQL��֥.¤ILUOHU�GH�P¾֢PLQ�NDGòQODUD�KHODO�ROPD]ODU֦�LIDGHVL�
QLQ�LVH��0¾VO¾PDQ�ROPD\DQ�NL LOHUOH�\HQL�ELU�QLN¤K�DNGHWPHQLQ�KDUDP�
ROGX XQX�YXUJXODPDNWDGòU�

���.¤ILU� VWDW¾V¾QGH� RODQ� NDGòQODU� LOH� HYOLOL LQ� V¾UG¾U¾OPHPHVL��
�m EWLGDHQ�VDKLK�ROPD\DQ� H\LQ�EHNDHQ�GH�VDKLK�RO�

PD\DFD ò�}� LONHVLQH� GD\DQDN� J¸VWHULOHUHN� LUWLGDG� HGHQOHULQ� HYOLOL LQLQ�
VRQODQGòUòOPDVò�JHUHNWL L�LIDGH�HGLOPL WLU���

6¸]�NRQXVX�EX�LONH��D©òN�ELU�QDVVD�GD\DQPDGò ò�JLEL�L©HULVLQGH�ELU�
©RN�LVWLVQDODUò�GD�EDUòQGòUPDNWDGòU���UQH LQ��EX�LONHQLQ�WDP�DNVLQL�LIDGH�
HGHQ�լ%D ODQJò©WD�FHYD]�YHULOPH\HQ� H\H��EHNDVòQGD�FHYD]�YHULOHELOLU�֦��

NDLGHVL�ELU�DNGLQ�ROX XPX�HVQDVòQGD�J¸VWHULOHQ�WLWL]OLN�GHYDPòQGD�J¸V�
WHULOPH\LS�EXQXQ�\HULQL�P¾VDPDKD�DOPDNWDGòU��(YOLOLN�NXUXOXUNHQ�H �
OHUGH�DUDQDQ�¸]HOOLNOHULQ�D\Qò\OD�EXOXQXS�EXOXQPDGò òQD�GLNNDW�HGLO�
PHVL��PXWOX�ELU�\XYD�NXUPDN�L©LQ�DNOHQ�GH�JHUHNOLGLU��1LN¤K�HVQDVòQGD�
EXOXQPDVò�NDEXO�HGLOHPH\HFHN�RODQ�ED]ò�KXVXVODUòQ�HYOLOL LQ�GHYDPòQGD�
RUWD\D�©òNPDVò�K¤OLQGH�P¾VDPDKDN¤U�GDYUDQòOPDVò��KHPHQ�DLOH�\XYDVò�
QòQ�\òNòOPDPDVò�WHUFLK�HGLOLU����6¸]�NRQXVX�EX�NDLGH� VODP�KXNXNXQGD�
EHQLPVHQHQ�֥=DUDU�ò�H HG�]DUDU�ò�HKDI� LOH� L]DOH�ROXQXU֦���YH�֥ NL� IHVDG�
WHDUX]�HWWLNGH�HKDIIL�LUWLN¤E�LOH�D֡]DPòQòQ�©DUHVLQH�EDNòOòU�֦���LONHOHUL�LOH�
ELUOLNWH�GH HUOHQGLULOGL LQGH�HYOLOLN�DNGLQLQ�KHGHI�YH� LONHOHUL�� VODP֢òQ�
G¾Q\D�YH�DKLUHWH�\¸QHOLN�K¾N¾P�YH�KHGHIOHUL�GLNNDWH�DOòQGò òQGD�LUWL�
GDG�QHWLFHVLQGH�HYOLOLN�DNGLQLQ�VRQODQGòUòOPDVòQòQ�GDKD�D]�]DUDUD�VHEHS�
RODFD òQò�V¸\OH\HELOLUL]��=LUD�.XU֢DQ��HYOLOLNWH�VHNLQHW�YH�PHYHGGHWL�KH�
GHI�RODUDN�RUWD\D�NR\GXNWDQ�VRQUD�EXQXQ�VD ODQPDVò�L©LQ�JHUHNOL�J¸U�
G¾ ¾�NXUDOODU�L©HULVLQGH�GLQ�ELUOL LQL�GH�VD\Pò WòU��'ROD\òVò\OD�PDVODKDW��
LUWLGDG�K¤OLQGH�HYOLOL LQ�VRQODQGòUòOPDVòQò�JHUHNWLULU��

��� UWLGDG�HGHQH�YHULOHFHN�RODQ�LGDP�FH]DVò�GD�HYOLOLNOHULQLQ�VRQODQ�
GòUòOPDVòQD�JHUHN©H�RODUDN�J¸VWHULOPHNWHGLU���

�� ¤IL°�� HO��PP�� ��� ���� 6HUDKV°�� HO�0HEV½W�� ��� ���� .¤V¤Q°��%HG¤LXյV�VDQ¤°�� ��� ����� EQ�
.XG¤PH��HO�0X Q°���������

���0HFHOOH��0DGGH����
���'DOJòQ�� VODP�+XNXNXQD�*¸UH�0¾VO¾PDQ�*D\U�L�0¾VOLP�(YOLOL L������
���0HFHOOH��0DG�����
���0HFHOOH��0DGGH����
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0¾UWHGLQ�¸O¾P¾�KDN�HWPHVL�HYOLOLN�DNGLQL�HWNLOHPHVL��LON�GHID�QLN¤K�
DNGHGHFHNOHUOH� DODNDOò�ELU�GXUXPGXU���O¾P¾�KDN�HWPL �NL L\OH�HYOLOLN�
DNGHWPHQLQ� QLN¤K� DNGLQGHQ� EHNOHQLOHQ� VRQX©ODUòQ� JHU©HNOH PHVLQH�
P¤QL�RODFD ò�D©òNWòU��%X�VHEHSOH�GH�EX�W¾U�NL LOHULQ�QLN¤K�DNGLQGH�EX�
OXQPDVò�NDEXO�HGLOPHPL WLU���

UWLGDW�LOH�LOJLOL�D\HWOHUH�EDNòOGò òQGD�XKUHYL�D]DS�V¸]�NRQXVX�ROGX X�
K¤OGH��G¾Q\HYL�ELU�P¾H\\LGHGHQ�EDKVHGLOPHGL L�J¸U¾OPHNWHGLU�� UWLGDG�
VX©XQD� YHULOHQ� LGDP� FH]DVò� KDNNòQGDNL� \DNOD òPODUD� EDNWò òPò]GD� GD�
EX�FH]DQòQ�KDG�FH]DODUò�Gò òQGD�J¾Q¾Q�NR XOODUò�GLNNDWH�DOòQDUDN�YHULO�
PL �VL\DVL�ELU�NDUDU�RODUDN�GH HUOHQGLULOPHVLQLQ�GDKD�©RN�WHUFLK�HGLOGL L�
J¸U¾OHFHNWLU�����]HOOLNOH�VRQUDNL�G¸QHPOHUGH�WHUFLK�HGLOPH\H�ED ODQDQ�
EX�J¸U¾ ��LUWLGDG�HGHQ�H OHULQ�HYOLOLNOHULQLQ�VRQODQGòUòOPDVòQD�LGDP�FH�
]DVòQòQ�GD\DQDN�RODUDN�J¸VWHULOPHVLQL�GH�DQODPVò]�NòOPDNWDGòU��0¾UWHGH�
LGDP�FH]DVò�YHULOPHVL�DQOD\ò ò�NDEXO�HGLOVH�GDKL�EX�GXUXP��\HQL�ELU�QLN¤K�
DNGL�NXUXOPDVòQD�P¤QL�ROPDVòQD�GHOLO�RODUDN�J¸VWHULOHELOLU���¾QN¾�LGDP�
HGLOHFH L�ELOLQHQ�NL LQLQ�HYOLOLN�DNGHWPHVL�QLN¤KWDQ�EHNOHQLOHQ� V¾UHN�
OLOLN�JD\HVLQH� D\NòUò� ELU� H\�RODFDNWòU��$QFDN�P¾UWHGH�YHULOHFHN� LGDP�
FH]DVò�NXUXOPX �ELU�HYOLOL LQ�GHYDPò�NRQXVXQD�GHOLO�ROPD\DFDNWòU��

���( OHUGHQ�ELULVLQLQ�LUWLGDGò�VHEHEL\OH�HYOLOLN�DNGLQLQ�VRQODQGòUòOPDVò
NDUDUòQòQ�DUNDVòQGDNL�KLNPHWOHUGHQ�ELULVL�RODUDN�P¾UWHGLQ�H LQH�YH�©R�
FXNODUòQD�ROXPVX]�HWNLVL�J¸VWHULOPHNWHGLU�� �m6RQX�
FX�KDUDPD�J¸W¾UHQ� H\LQ�GH�KDUDP�ROPDVò�֦�DQOD\ò ò��LUWLGDGòQ�DLOH�L©HUL�
VLQGH�\D\JòQOD PDVò�LKWLPDOLQL�RUWDGDQ�NDOGòUPDN�L©LQ�HYOLOLNOHULQ�VRQ�
ODQGòUòOPDVò�NDUDUòQò�DOGòUPò WòU����( OHUGHQ�ELULVLQLQ�0¾VO¾PDQ�ROPDVò�
LKWLGD�� LUWLGDGGDQ� IDUNOò� GH HUOHQGLULOPL WLU�� UWLGDGòQ� DNVLQH� LKWLGDQòQ�
HYOLOLN�DNGLQH�HWNLVL�NRQXVXQGD�LKWLODIODU�ROX PX WXU�� KWLGD�VRQUDVòQGD�
NDGòQòQ�LGGHWLQLQ�ELWLPLQH�NDGDU�NRFDVòQD�V¾UH�WDQòQDFD ò�YH�DUGòQGDQ�
HYOLOLN�DNGLQLQ�VRQODQGòUòODFD ò�NDEXO¾Q¾Q�\DQò�VòUD�JD\UL�P¾VOLP�H OHU�

���6HUDKV°��HO�0HEV½W���������.¤V¤Q°��%HG¤LXյV�VDQ¤°����������1HYHY°��HO�0HFP½մ����������
���.RQX\OD� OJLOL�'H HUOHQGLUPHOHU� ©LQ�EN��.D LI�+DPGL�2NXU��֥ VODP�+XNXNXQGD� U�
WLGDW�)LLOL� ©LQ��QJ¸U¾OHQ�$VOL�<DSWòUòP��]HULQH�%D]ò�'¾ ¾QFHOHU֦��*D]L��QLYHUVL�
WHVL��RUXP� ODKL\DW�)DN¾OWHVL�'HUJLVL����������������1LKDW�'DOJòQ�֦7HPHO�.D\QDNODU�
�HU©HYHVLQGH�'LQGHQ�'¸QPH�YH� QDQ©��]J¾UO¾ ¾֦��0DN¤O¤W��������������<XVXI�HO�
.DUDGDYL��֥ UWLGDW�6RUXQX�<D DQDQ�6RV\DO�'H L LPOHU�YH�7HKGLW�%R\XWX֦��WUF��2VPDQ�
*¾QHU��'LQ�%LOLPOHUL�$NDGHPLN�$UD WòUPD�'HUJLVL����������������

���'D Fò��֥ VODP�$LOH�+XNXNXQGD�(YOHQPH�(QJHOOHUL�,,֦������



GHQ�ELULVLQLQ�0¾VO¾PDQ�ROPD\ò�NDEXO�HWPH\HQ�H �LOH�DUDODUòQòQ�GHUKDO�
D\UòOPDVòQò�JHUHNOL�J¸UPH\LS��EX�GXUXPGD�0¾VO¾PDQ�H LQ�HYOLOL H�GH�
YDP�HGLS�HWPHPH�KXVXVXQGD�PXKD\\HU�EòUDNòOPDVòQòQ�JHUHNWL L�J¸U¾�
¾�GH�YDUGòU���

%XQXQOD�ELUOLNWH�LKWLGD�V¾UHFLQGH�DLOH�L©HULVLQGH� VODP�GLQLQH�\¸QHOLN�
DUD WòUPDQòQ� V¸]�NRQXVX�ROPDVò�0¾VO¾PDQ�ROPD\DQ�H L�GH�DUD\ò D�YH�
GXUXPXQX�VRUJXODPD\D�\¸QHOWHFHNWLU�� UWLGDG�K¤OLQGH�LVH�GXUXP�EXQXQ�
DNVLQHGLU��$LOH�L©HULVLQGH�GLQ°�DQOD\ò OD�LOJLOL�ROXPVX]�KDYD�GL HU�DLOH�EL�
UH\OHULQL�GH�HWNLOH\HELOHFHNWLU��%X�VHEHSOH�GH�H OHUGHQ�ELULVLQLQ�LUWLGDGò
VHEHEL\OH�HYOLOLN�DNGLQLQ�VRQODQGòUòOPDVò�X\JXQ�RODFDNWòU��

6218�
7HNQRORMLGH�\D DQDQ�Kò]Oò�JHOL LPH�SDUDOHO�RODUDN��LQWHUQHW�N¾OW¾U¾�

Q¾Q�\RO�D©Wò ò�ELOJL�NLUOLOL L�IHUW�YH�WRSOXPODUòQ�]LKQLQGH�ROX DQ�NDID�ND�
Uò òNOòNODUò�LOH�ELUOLNWH�LQDQ©Vò]OòN�SUREOHPLQGH�Kò]Oò�ELU�DUWò D�QHGHQ�RO�
PX WXU��%X�GXUXPGDQ�HQ�©RN�HWNLOHQHQ�GH�DLOH�NXUXPXGXU��$LOHQLQ�HQ�
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