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$WWUDYHUVR�OD�SUHVHQWD]LRQH�GHOOH�QRWL]LH�SXEEOLFDWH�GD�GXH�JLRUQDOL�XIILFLDOL�FKH�XVFLYDQR�QHO� WHUULWRULR�VORYHQR
GHOOH�3URYLQFLH�,OOLULFKH��GDSSULPD�LO�/DLEDFKHU�=HLWXQJ�H�VXFFHVVLYDPHQWH�LO�7nOnJUDSKH�2IILFLHO�� O¢DXWULFH�LOOXVWUD�LO
UDSSRUWR�GHL�JLRUQDOL�GHOO¢HSRFD�QHL�FRQIURQWL�GHOOD�VLWXD]LRQH�QHL�%DOFDQL�H�OD�ORUR�FRPSUHQVLRQH��SUHFLVDPHQWH�SHU
TXDQWR�FRQFHUQH�OD�3ULPD�ULYROWD�VHUED�

3DUROH�FKLDYH��/DLEDFKHU�=HLWXQJ��7pOpJUDSKH�2IILFLHO��RUâH�3HWURYLß��.DUDâRUâH���FRPPHUFLR��VFRQWUL
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=D�RVYHÌLWHY�]QDQMD� LQ� ]D� ODÌMH� UD]XPHYDQMH� QRYLF�
NL� VWD� MLK� SULQDÊDOD� RED� áDVRSLVD�� OH� NUDWHN� SUHJOHG
GRJDMDQMD�Y�EHRJUDMVNHP�SDÊDOXNX�R]LURPD�6UELML�Y�OHWLK
RG������GR������

2GQRV�GR�SUYHJD�VUEVNHJD�XSRUD�MH�ELO�Y�YHOLNL�PHUL
RGYLVHQ�RG�SROLWLNH� LQ�PHGVHERMQHJD� UD]PHUMD� WHGDQMLK
HYURSVNLK� YHOHVLO� $YVWULMH�� 5XVLMH�� )UDQFLMH� LQ� QMLKRYHJD
RGQRVD�GR�7XUáLMH�

.R� VH� MH� 1DSROHRQRYD� YRMVND� EOLÌDOD� WXUÊNHPX� LP�
SHULMX��VR�VH�RNUHSLOD�XSRUQLÊND�JLEDQMD�SRGUHMHQLK�QDUR�
GRY� �*UNRY�� $OEDQFHY��� 7R� MH� RE� NRQFX� ���� VWROHWMD
�������SULSHOMDOR�GR�]DYH]QLÊWYD�PHG�5XVLMR�LQ�7XUáLMR��Y
EHRJUDMVNHP�SDÊDOXNX�SD� MH� WD�SRYH]DYD� VSURÌLOD�QHJD�
WLYQH�SRVOHGLFH��1H]QRVQH�UD]PHUH�VR�VSURÌLOH�OHWD�����
SUYL�VUEVNL�XSRU��NL�VH�MH�YOHNHO�GR�OHWD�������9�WHP�áDVX
VR� XSRUQLNL� GRÌLYOMDOL� XVSHKH� LQ� SRUD]H� GR� NRQáQHJD
SRORPD��8SRU�VDP�MH�ELO�Y�]DáHWQHP�REGREMX�XVSHÊHQ�
SRJDMDQMD�V� WXUÊNR�YODGR�SD�QH��SUDY� WDNR�QHXáLQNRYLWR
MH� ELOR� WXGL� DYVWULMVNR� SRVUHGRYDQMH�� =DUDGL� VWUDKX� UXV�
NHJD�FDUMD��GD�EL�VL�1DSROHRQ�SULODVWLO�SUHYHOLN�YSOLY�QD
%DONDQX��VUEVNL�XSRUQLNL� WXGL�QD�UXVNHP�GYRUX�QLVR�GR�
VHJOL�UD]XPHYDQMD�

3R]LPL� �������� VR� VH� Y� EHRJUDMVNHP� SDÊDOXNX� QD�
GDOMHYDOH� SULSUDYH� QD� QDGDOMHYDQMH� XSRUD�� NL� MH� ]DáHO
SUHUDÊáDWL� Y� YRMQR� SURWL� 7XUáLML�� 2URÌMH� MH� XSRUQLNRP
SRÊLOMDOD� WXGL� $YVWULMD�� 8SRU� VH� MH� WRUHM� UD]YLMDO� QDSUHM�
SUDY�WDNR�SD�WXGL�SRVNXVL�SRJDMDQM�V�7XUáLMR��àHSUDY�VR
VUEVNL� XSRUQLNL� SUHPDJDOL� WXGL� UHGQR� WXUÊNR� YRMVNR�� VH
WXUÊND�YODGD� �SRUWD�� ÊH� YHGQR�QL�KRWHOD�SRJDMDWL��=DUDGL
PHGQDURGQLK� UD]PHU��QDSUHGRYDQMH�1DSROHRQD�QD�%DO�
NDQX��SULGRELO�VL�MH�'DOPDFLMR��,VWUR�LQ�%RNR�.RWRUVNR�WHU
WDNR�QHSRVUHGQR�RJURÌDO�$YVWULMR�� LQ�]DUDGL�QDSHWLK�RG�
QRVRY�V�7XUáLMR��MH�UXVND�YODGD�VUEVNLP�XSRUQLNRP�]QR�
YD� VYHWRYDOD� SRJDMDQMD�� 9� ]DáHWNX� GHFHPEUD� ����� VR
]DWR�XSRUQLNL� VSUHMHOL� VNOHS��GD�]DSURVLMR�SRUWR�]D�VNOH�
QLWHY� PLUX�� $YVWULMD� LQ� 5XVLMD� SD� QDM� EL� SRVUHGRYDOL� Y
VUEVNR�NRULVW��9�OHWX������VR�VH�VSRSDGL�PHG�XSRUQLNL�LQ
WXUÊNR� YRMVNR� QDGDOMHYDOL�� àHSUDY� VR� Y� WHK� VSRSDGLK
GRVHJDOL� XVSHKH�� MH� ELO� SRORÌDM� XSRUQLNRY� YVH� WHÌML�
.DUDGÌRUGÌH�MH�]DWR�VNXÊDO�V�SRUWR�ÊH�HQNUDW�VNOHQLWL�PLU�
YHQGDU�QL�XVSHO�� -XOLMD������VH� MH�]DáHO�YRMDÊNL�VSRSDG�
SRPHPEQD� YRMDÊND� REUDáXQD� VWD� ELOD� ÊH� Y� DYJXVWX� LQ
VHSWHPEUX�� XSRUQLNL� VR� WRNUDW� GRVHJOL� VNOHQLWHY� SROOHW�
QHJD�SUHPLUMD��5XVNH�áHWH� VR�]DVHGOH�9ODÊNR� LQ�0ROGD�
YLMR��]DWR�MH�1DSROHRQ�]DKWHYDO�RG�SRUWH��GD�VH�SRJRGL�V
6UEL� LQ�QDWR�QDSRYH�YRMQR�5XVLML��.R�VH� MH�]DáHOD�YRMQD
PHG�5XVLMR� LQ�7XUáLMR�� VR� VUEVNL�XSRUQLNL�RGNORQLOL�PLU�
7XUáLMD�MH�5XVLML�QDSRYHGDOD�YRMQR�NRQHF�OHWD����������
������ 7RNUDW� MH� 5XVLMD� VUEVNLP� XSRUQLNRP� REOMXEOMDOD

ILQDQáQR�SRPRá��YRMDÊNR�SD�WDNRM�SR�WHP��NR�ERGR�]D�
VHGOL� 9ODÊNR�� 6UEVNL� XSRUQLNL� VR� ]DáHOL� V� SULSUDYDPL� QD
QRY� VSRSDG� Y� PDUFX� ������ Y� DSULOX� SD� VR� ]DáHOL� ]
YRMDÊNLPL�DNFLMDPL����� MXOLMD� MH�5XVLMD� VNOHQLOD�]�1DSROH�
RQRP�PLU� Y� 7LOVLWX�� V� 7XUáLMR� SD� SUHPLUMH� ���� ��� Y� 6OR�
ER]LML�SUL�*LXUJLX��WHU�XPDNQLOD�VYRMH�VLOH��5XVNL�FDU�SD�QL
UDWLILFLUDO�SRJRGEH�V�7XUáLMR��UXVNH�áHWH�VR�RVWDOH�Y�9ODÊNL
LQ�0ROGDYLML�LQ�VSRSDGL�QLVR�ELOL�SUHNLQMHQL��3RJDMDQMD�LQ
VNOHQLWHY�PLUX�VR�VH�]DYOHNOL�Y� OHWR�������$SULOD������ MH
SRUWD�REMDYLOD�QDGDOMHYDQMH�YRMQH�]�5XVLMR��6UEVNL�XSRU�
QLNL� VR�XSDOL��GD�ER� VHGDM�YHá�PRÌQRVWL� ]D� VRGHORYDQMH
PHG� QMLPL� LQ� 5XVL� SURWL� 7XUáLML�� 7XUNL� SD� VR� QDMSUHM
QDPHUDYDOL�XQLáLWL� VUEVNH�XSRUQLNH��QDWR� SD� VH� SRVYHWLWL
YRMQL� ]� 5XVLMR�� 7D� WXUÊNL� UDáXQ� MH� ELO� GHOQR� XVSHÊHQ�
VUEVNLP�XSRUQLNRP� VR�SUL]DGHMDOL�SUHFHMÊQMH� L]JXEH�� SD
WXGL� QDVSURWMD� PHG� SRJODYDUML� VUEVNLK� XSRUQLNRY� VR� VH
]DUDGL�SRUD]RY� VWRSQMHYDOD��3URWL� UXVNL�YRMVNL�QLVR� LPHOL
XVSHKD�LQ�VR�VH�]DWR�RNWREUD�XPDNQLOL�L]�6UELMH�

6NXSQH�UXVNR�VUEVNH�YRMDÊNH�RSHUDFLMH�VR�SRWHNDOH�Y
OHWX� ����� Y� Y]KRGQL� 6UELML�� 2E� NRQFX� RNWREUD� ����� Y
6UELML� QL� ELOR� YHá� WXUÊNH� YRMVNH�� Y� QRYHPEUX� SD� VR� MR
]DSXVWLOH� WXGL� UXVNH�HQRWH��6YRMH�SRVDGNH�VR�5XVL�RKUD�
QLOL� OH�Y�1HJRWLQX�LQ�.ODGRYX��9�PHGVHERMQLK�VSRSDGLK
YRGLM� VUEVNHJD� XSRUD� ]D� REODVW� MH� REVWRM� UXVNLK� HQRW
RNUHSLO� UXVRILOVNH� HOHPHQWH�� NL� VR� QDVSURWRYDOL� .DUDG�
ÌRUGÌX��2G�����GR�����MDQXDUMD������MH�ELOD�Y�%HRJUDGX
VNXSÊáLQD�VWDUHÊLQ��UHRUJDQL]LUDOL�VR�WHGDQML�3UDYLWHOMVWYX�
MXÊáL� VRYMHW� LQ� YDQM� XYHGOL� ÊHVW� PLQLVWURY�� NL� VR� ELOL
SRGUHMHQL� .DUDGÌRUGÌX�� XYHGOL� VR� WXGL� 9HOLNL� ]HPDOMVNL
VXG��=DáHOD�VH�MH�UHRUJDQL]DFLMD�REODVWL��9HOLNH�REODVWL��NL
VR� MLP� QDáHORYDOL� YHOLNL� YRMYRGH�� VR� VH� UD]GHOLOH� QD
PDQMÊH�HQRWH�SRG�XSUDYR�VWDUHÊLQ��NL�VR�ELOL�QHSRVUHGQR
SRGUHMHQL� .DUDGÌRUGÌX�� Y� %HRJUDGX� SD� VH� MH� XVWDOLOD
UXVND�SRVDGND�

1D� SRPODG� ����� VR� 5XVL� SULSUDYOMDOL� RIHQ]LYR� SURWL
7XUáLML��5DáXQDOL�VR�QD�SRPRá�VUEVNLK�XSRUQLNRY� LQ� MLP
]DWR�SULVNUEHOL�RURÌMH��VWUHOLYR�LQ�KUDQR��9�PDMX�MH�SULÊHO
Y� 6UELMR� WXGL� UXVNL� RGUHG� SRG� SRYHOMVWYRP� JHQHUDOD
2UXUND��7XUNL�VR�ELOL�VHSWHPEUD�SRUDÌHQL�SUL�5XÊáXNX��LQ
VR� ELOL� SULSUDYOMHQL� QD�PLURYQD� SRJDMDQMD�� 7D� VR� VH� ]D�
áHOD���������Y�*LXUJLX��QDGDOMHYDOD�SD�Y�%XNDUHÊWL��.R�VH
MH� ���� ��� �����1DSROHRQ� SRYH]DO� V� 3UXVLMR� LQ� ���� ��� ]
$YVWULMR�]D�YRMQR�SURWL�5XVLML��MH�WD�SRKLWHOD�V�VNOHSDQMHP
PLUX�V�7XUáLMR��0LURYQL�VSRUD]XP�MH�ELO�SRGSLVDQ�������
������9�QMHP�MH�ELOD�PHG�GUXJLP�SUHGYLGHQD�DPQHVWLMD
]D�VUEVNH�XSRUQLNH��7XUNL�SD� VR� VH� VPHOL�YUQLWL�Y� VUEVND
PHVWD�LQ�XWUGEH��VSUHMHWD�MH�ELOD�DYWRQRPLMD�6UERY�Y�QR�
WUDQML�XSUDYL� LQ�SUL�SODáHYDQMX�GDYNRY��7HK�SRQLÌXMRáLK
GRORáLO�VUEVNL�XSRUQLNL�QLVR�VSUHMHOL�

=DUDGL�UD]SOHWD�1DSROHRQRYHJD�SRKRGD�Y�5XVLMR�VL�MH
7XUáLMD� SUL]DGHYDOD�� GD� EL� áLP� SUHM� RGVWUDQLOD� �VUEVNL
SUREOHP��� GD� ÊH� WD� QH� EL� SULÊHO� QD� YUVWR� SUL� ERGRáLK

� $EQNCEQ�@=JAO�NKIQJOGK�IAOPK�J=OLNKPE�@=JAO�>KHC=NOGAIQ�IAOPQ�/QOA� $HKJ=N���������
�
� /Q
ÜQG�@=JAO�/QOA�IAOPK�R�OARANKRVDK@JE��KHC=NEFE�K>�EVHERQ�)KI=�R�!KJ=RK� $HKJ=N���������
�
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PLURYQLK�SRJDMDQMLK��7XUÊND�RIHQ]LYD�Y�SROHWMX������ MH
ELOD� XQLáXMRáD�� VYRMH� SD� MH� N� SRUD]X� VUEVNLK� XSRUQLNRY
SULQHVOD� WXGL� QHHQRWQRVW� PHG� YRGLWHOML� �(QFLNORSHGLMD
-XJRVODYLMH�����������������9HáLQD�YRGLWHOMHY��PHG�QML�
PL� WXGL� .DUDGÌRUGÌH�� MH� ÌH� SUHG� GRNRQáQLP� SRUD]RP
]EHÌDOD�Y�$YVWULMR��(QFLNORSHGLMD�-XJRVODYLMH������������
6WRMDQRYLß���������������

9�áODQNX�]DMHPDP�REGREMH�,OLUVNLK�SURYLQF�RG�MHVHQL
�����GR�MHVHQL������LQ�SLVDQMH�R�UD]PHUDK�Y�6UELML�Y�WHP
áDVX��1DMSUHM�SR�áDVRSLVX�/DLEDFKHU�=HLWXQJ�WHU�QDWR�SR
IUDQFRVNHP� XUDGQHP� áDVRSLVX� 7pOpJUDSKH� 2IILFLHO� GHV
3URYLQFHV� ,OO\ULHQQHV�� GRNOHU� MH� L]KDMDO�� =DNOMXáHN� SD
VSHW�SR�/DLEDFKHU�=HLWXQJ�

àDVRSLV�/DLEDFKHU�=HLWXQJ� ������������ MH�ELO� OLVW��NL
MH�REMDYOMDO�SUHWHÌQR�XUDGQD�VSRURáLOD�� L]KDMDO� MH�Y�/MXE�
OMDQL� LQ�ELO�SLVDQ�Y�QHPÊáLQL��6SRURáLOD� MH�Y�]DáHWNX�SR�
Y]HPDO�SR� XUDGQLK� GXQDMVNLK� áDVRSLVLK�� 3R]QHMH� MH� RE�
MDYOMDO�WUJRYVNH�LQ�GUXJH�QRYLFH�R�VORYHQVNHP�SROLWLáQHP�
JRVSRGDUVNHP�LQ�NXOWXUQHP�ÌLYOMHQMX��5D]PHUH�Y�6UELML�Y
áDVX�XSRUD�MH�RSLVRYDO�GRNDM�REMHNWLYQR�LQ�VHYHGD�]�GHVHW
GR� ÊWLULQDMVWGQHYQR� ]DPXGR�� QRYLFH� VR� SULKDMDOH� L]� =H�
PXQD��(QFLNORSHGLMD�6ORYHQLMH���������������

7pOpJUDSKH� 2IILFLHO� GHV� 3URYLQFHV� ,OO\ULHQQHV� MH� ELO
XUDGQL�áDVRSLV��NL�MH�L]KDMDO�Y�,OLUVNLK�SURYLQFDK��1MHJRYD
SUYD� ÊWHYLOND� MH� SR� YHá� QDSRYHGLK� NRQáQR� L]ÊOD� ��� ���
������,]KDMDO�MH�Y�IUDQFRVNHP��QHNDWHUH�ÊWHYLONH�SD�WXGL�Y
LWDOLMDQVNHP� LQ�QHPÊNHP� MH]LNX��2E�NRQFX� OHWD������ VH
MH�SRYH]DO�V�áDVRSLVRP�/DLEDFKHU�=HLWXQJ� LQ���� MDQXDUMD
����� MH� L]ÊOD�SUYD� ÊWHYLOND� WXGL� Y�QHPÊNHP� MH]LNX� �.RV�
��������� ���� 9HV� áDV� VYRMHJD� REVWRMD� MH� LPHO� áDVRSLV
WHÌDYH�V�SUHPDMKQLP�ÊWHYLORP�QDURáQLNRY� LQ�QHSODáQLNL�
SD�WXGL��UD]HQ�QD�NRQFX��NR�MH�XUHGQLÊWYR�SUHY]HO�&KDUOHV
1RGLHU�� ]� QHVSUHWQLPL� LQ� ]HOR� SRYSUHáQLPL� XUHGQLNL
�*DXGLOOHUH�� ������ ����������2E� SRVWRSQHP� XPLNDQMX
IUDQFRVNH� REODVWL� L]� QDÊLK� NUDMHY� VH� MH�1RGLHU� V� áDVRSL�
VRP��NL�VH� MH� WDNUDW� LPHQRYDO�7pOpJUDSKH��SUHVHOLO�Y�7UVW�
NMHU�VR�L]ÊOH�ÊH�]DGQMH�ÊWHYLONH�RG����GR������������������
=DGQML�IUDQFRVNL�IXQNFLRQDUML�VR�VH�����VHSWHPEUD�L]�7UVWD
XPDNQLOL� Y� *RULFR�� NMHU� VH� MH� ]ELUDOR� IUDQFRVNR� XUDG�
QLÊWYR�� 1RGLHU� VH� MH� RG� WX� SUHNR� 'RPRGRVVROH� LQ
4XLQWLJQ\MD�XPDNQLO�Y�3DUL]��.RV���������������

.UDWHN� ]DSLV� R� áDVRSLVX� 7pOpJUDSKH� 2IILFLHO� MH� ]D
(QFLNORSHGLMR� 6ORYHQLMH� QDSLVDO� -DQH]� ÉXPUDGD� �(QFL�
NORSHGLMD�6ORYHQLMH�������������
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9� OHWX� ����� MH� áDVRSLV� /DLEDFKHU� =HLWXQJ� GRNDM
SRJRVWR�SRURáDO�R�UD]PHUDK�Y�6UELML��3RGDWNL� LQ�QRYLFH�
NL� MLK� MH� REMDYOMDO�� VR� SULKDMDOH� L]� =HPXQD� ]� GHVHW�� GR
ÊWLULQDMVWGQHYQR�]DPXGR��=DQLPLYR��GD�MH�YVDM�Y�]DáHWNX
OHWD�� ÊH� Y� ]LPVNHP� áDVX�� SUHFHM� SR]RUQRVWL� SRVYHWLO� FL�
YLOQLP� UD]PHUDP� LQ� SRVNXVRP� WDNR� VNXSÊáLQH� NRW� WXGL
-XULMD�3HWURYLßD��àUQHJD�-XULMD� �.DUDGÌRUGÌD���GD�EL�ELOH
UD]PHUH�Y�GHÌHOL�áLP�EROMÊH��1D�GUXJL� VWUDQL� SD� MH� WXGL
]HOR�RáLWQR��GD�VR�LPHOL�5XVL�Y�6UELML�]HOR�YHOLN�YSOLY�WDNR
QD�YRMDÊNHP�NRW�WXGL�QD�FLYLOQHP�SRGURáMX�

7DNR� VR� Y� ]DáHWNX� OHWD� SRURáDOL� R� ]DVHGDQMX� SUDYL�
WHOMVWYXMXÊáHJD�VRYMHWD� �VNXSÊáLQH���QD�NDWHUHP�VR�VH�SR�
VYHWLOL�XUHGLWYL� ÊROVWYD�� UD]YRMX�REUWL��SRQRYQHP�GHORYD�
QMX�UXGQLNRY��JRYRULOL�VR�R�XSUDYQL�UD]GHOLWYL�6UELMH�QD���
GLVWULNWRY�� 3UL� VRYMHWX� MH� ELO� WXGL� UXVNL� RGSRVODQHF� .RQ�
VWDQWLQ� .RQVWDQWLQRYLá� 5RGRILQLNLQ��� NL� MH� QD� UD]OLáQD
SRGURáMD�UD]SRUHGLO�UXVNH�RILFLUMH��NL�VR�SULSRWRYDOL�Y�6U�
ELMR�

-XULM� 3HWURYLá� àUQL� MH� ÌHOHO� Y� 6UELML� XYHOMDYLWL� WXGL
XUHGLWHY�SRÌDUQHJD�]DYDURYDQMD�LQ�]DYDURYDQMD�RVHE��NL
VR� VH� SRQHVUHáLOH� PHG� QHPLUL� SURWL� 7XUNRP� �/DLEDFKHU
=HLWXQJ��������������������������

-DQXDUMD� ����� MH� 6UELMR� ]DMHO� ]HOR� KXG�PUD]��=DUDGL
VQHJD� LQ� PUD]D� MH� ]PDQMNDOR� PRNH� LQ� GUXJLK� ÌLYLO�
3RPDQMNDQMH� MH� ELOR� WDNR� KXGR�� GD� MH� SUDYLWHOMVWYXMXÊáL
VRYMHW� VNOHQLO�SRPDJDWL� WDNR��GD� VR�RGSUOL�GUÌDYQD� VNOD�
GLÊáD�LQ�SURGDOL���������RN����RND� �������NJ��PRNH�SR
QDEDYQL�FHQL��6LFHU�SD�VR�ELOL�PQHQMD��GD�ERGR�SRPDQM�
NDQMH�ODKNR�RGSUDYLOL�ÊHOH�SRWHP��NR�ER�PUD]�SRSXVWLO�LQ
VL� ERGR� WXGL� NPHWMH� XSDOL� PDOR� YHá� SULSHOMDWL� QD� WUJ�
9UKRYQL� SRYHOMQLN� MH� L]GDO� XND]H�� NDNR� QDM� UDYQDMR� V
WLVWLPL��NL� LPDMR�XERJH� VWDUÊH��SD� WXGL� NDNR� MH� WUHED�RE�
UDYQDYDWL�EHUDáH� LQ� OHQXKH��2G�SRYHOMQLNRY� MH�]DKWHYDO�
GD�QH�QDVWRSDMR�WDNR�JURER�SUL�SRELUDQMX�GDYNRY�

3R]LPL� VR� KXGR� WHÌDYR� Y� 6UELML� SRY]URáDOD� NUGHOD
YRONRY��QD�]DKWHYR� VRYMHWD� VR�]DWR� WXGL� WR� OHWR� UD]SLVDOL
ORY�QD�YRONRYH��GD�EL�VH�MLK�]QHELOL��'D�MH�ELOD�WD�]LPD�UHV
KXGD�� MH�GRND]RYDOR� WXGL� WR��GD� MH�]PU]QLOD�6DYD��NDU� MH
ELO�GRNDM�UHGHN�SRMDY��7R�VH�MH�ODKNR�]JRGLOR�QH�OH�]DUDGL
KXGHJD�PUD]D��SDá�SD�WXGL�]DUDGL�]HOR�QL]NHJD�YRGRVWDMD
Y�6DYLQL�VWUXJL��/DLEDFKHU�=HLWXQJ���������������

� 3AÜ�LK@=PGKR�K�Ü=OKLEOQ�EJ�JFACKRED�EV@=F=D�R�B=J?K
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ÜEJE�PAN�K�KÜEPJK�JAOKFAJE�OHKRAJOGE�EV@=FE�CHAF�R�ÜH=JGQ
(KO�  �������� ����
� EJ�$=Q@EHHANA�  ����� �������
��$HA@A� J=� HEPAN=PQNK� EJ� RENA� GE� FED� J=R=F=�$=Q@EHHANA� N=VLN=RA�*EHG=� (KO=� JE
LKVJ=H��,>=�L=�OP=�LNE
H=�@K�EOPED�V=GHFQÜGKR�

� (KJOP=JPEJ�(KJOP=JPEJKREÜ�/K@KBEJEGEJ�NQOGE�@ELHKI=P�CN
GAC=�LKNAGH=� ���������
��(=NEANK�FA�V=ÜAH�R�RKF=
GE�OHQ�>E�HAP=������FA�>EH
LNAIA
ÜAJ�R�VQJ=JFA�IEJEOPNOPRK�@RA�HAPE�G=OJAFA�L=�FA�LKOP=H�@ELHKI=P���LNEH=������OK�C=�LKOH=HE�GKP�@ELHKI=P=�R�0N>EFK�G�RK@OPRQ
QLKNJEGKR��1Q�FA�EV@AH=H�,OJKR=JEFA�LN=REPAHFOPR=�OAN>OGKC=�L=� PQ@E� OE?AN� OA� FA�RAHEGK�QGR=NF=H� O�LNA@HKCE� G=GK�QNA@EPE�0N>EFK��1K� FA
LKÜAH�J=�QG=V�GJAV=�-NKVKNKROGAC=�GE�FA�>EH�RNDKRJE�LKRAHFJEG�NQOGA�RKFOGA�R�3H=
GE��1E�LNA@HKCE�OK�OGQ
=HE�KIAFEPE�K>H=OP�(=N=@�KN@�=
PAN� LK@LEN=HE� N=OP� RLHER=�@NQCED�QLKNJE
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GK��+KRE� NQOGE�RNDKRJE
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EH�ROAD�K>RAVJKOPE�@K�0N>EFA��3�HAPED���������FA�>EH�@ENAGPKN�=VEFOGAC=
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2E� NRQFX� OHWD� ����� MH� YUKRYQL� SRYHOMQLN� VUEVNLK
XSRUQLNRY� VSHW� GRYROLO� L]YR]� JRYHGD�� SUHNDMHQH� LQ� QH�
SUHNDMHQH� VODQLQH�Y�$YVWULMR��9VH� WR�PHVR�SD� MH�PRUDOR
LPHWL�SRWQL�OLVW��/DLEDFKHU�=HLWXQJ���������������

6SRPODGL�MH�VUEVND�YODGD�QDGDOMHYDOD�]�XYDMDQMHP�SR�
ÌDUQHJD� ]DYDURYDQMD�� àODQL� SRÌDUQHJD� ]DYDURYDQMD� Y
6UELML�QLVR�LPHOL�VYRMH�SRVWDMH��]DWR�MLK�MH�ELOR�QDMSUHM�WUH�
ED� REYDURYDWL� SODáHYDQMD� REYH]QRVWL�� NL� VR� MLK� PRUDOL
SODáHYDWL� ORNDOQL�NXULUML��3UHYODGRYDOR� MH�PQHQMH�� GD� ER
WDND�XVWDQRYD�SUHFHM�SRPDJDOD�SUL�FLYLOL]LUDQMX�SUHELYDO�
VWYD��6H�ER�SD�OH�SRáDVL�LQ�SRODJRPD�XYHOMDYOMDOD��/MXGMH
VR� ELOL�PQHQMD�� GD� MH� VXEVNULSFLMD� �������� SLDVWURY� ]D
PQRJH� NUDMH� SUHPDOR�� áHSUDY� MH� ELOR� GRELWL� JUDGEHQL
PDWHULDO� GRVWL� ODÌH� NRW� Y� EROM� FLYLOL]LUDQLK� RNROMLK�� 7D
YVRWD�QDM�EL�ELOD�SUHPDMKQD�]D�QDGRPHVWLOR�ÊNRGH�WLVWLP�
NL� VR� SRJRUHOL�� LQ� ]D� ]LGDYR� QRYLK� KLÊ� SR� QHPÊNHP
Y]RUFX�

=�]DáHWNL�SRPODGL�VR�VH�]DáHOH�WXGL�SULSUDYH�QR�QRYH
VSRSDGH��VRYMHW�MH�]DWR�SRVODO�GYD�WUDQVSRUWD�VWUHOLYD�VUE�
VNLP�HQRWDP�RE�'ULQL�LQ�0RUDYL��QDWR�SD�ÊH�HQ�WUDQVSRUW
QD�DOEDQVNR�PHMR��/DLEDFKHU�=HLWXQJ��������������

ËH�SUHM�MH�ELOR�RPHQMHQR��GD�VR�Y�6UELMR�SULVSHOL�UXVNL
RILFLUML��NL�MLK�MH�5RGRILQLNLQ�UD]SRVODO�SR�GHÌHOL��1MLKRYD
QDORJD�MH�ELOD�L]PHULWL�LQ�UD]GHOLWL�6UELMR�Y����GLVWULNWRY�
7L� RILFLUML� VR� QDWR� RGSRWRYDOL� Y�9ODÊNR��'R� VHGDM� ]QDQL
GLVWULNWL�Y�6UELML�SD�VR�ELOL��%HRJUDG��5XGQLN��ÉDEDF��9D�
OMHYR��àXSULMD��.UDJXMHYDF��3RÌDUHYDF�

9�-DÊLMX��VH�MH�Y�WHP�áDVX�RGORáDOD�PHG�GUXJLP�WXGL
XVRGD�6UELMH��3R�GRVHGDQMLK�YHVWHK�QDM�EL�6UELMD�NRW�WXGL
0ROGDYLMD� LQ� 9ODÊND� ELOH� SRYH]DQH� Y� NQHÌHYLQR� SRG
REODVWMR� ODVWQLK� UHJHQWRY�� 9� WUGQMDYDK� QDM� EL� QDPHVWLOL
VUEVNH�LQ�WXUÊNH�SRVDGNH��QD�SRGHÌHOMX�SD�QDM�QH�EL�ELOR
YHá�7XUNRY��6UEVNL�YODGDU�QDM�EL�LPHO�VHGHÌ�Y�6PHGHUHYX
DOL�Y�3RÌDUHYFX��/DLEDFKHU�=HLWXQJ���������������3RURáLOD
R� YRMDÊNLK� SUHPLNLK� VR� VH� QDGDOMHYDOD�� 7DNR� QDM� EL
������� PRÌ� VUEVNH� XSRUQLÊNH� YRMVNH� RGÊOR� QD� SRPRá
5XVRP� Y� 9ODÊNR�� 2E� QMLKRYHP� SULKRGX� QDM� EL� VH� 5XVL
XPDNQLOL�Y�3UXVLMR� LQ�QD�3ROMVNR��9�%RVQL�SD� MH� L]EUXK�
QLOD�QDOH]OMLYD�EROH]HQ��NL�MH�SRGDOMÊDOD�áDV�NDUDQWHQH�QD
PHML�RG�VHGPLK�QD�GYDQDMVW�GQL� �/DLEDFKHU�=HLWXQJ�����
���������

2E� SULSUDYDK� QD� YRMQR� SD� VR� VH� QDGDOMHYDOD� WXGL
PLURYQD�SRJDMDQMD��6UHGL�PDUFD�VR� WDNR�SULSRWRYDOL� WXU�
ÊNL�RGSRVODQFL� Y�7RSROR�QD�SRJDMDQMD� N�àUQHPX� -XULMX�
7D� MH�]DWR� L]�%HRJUDGD�SRNOLFDO�QD�SRJRYRUH�QHNDM�áOD�
QRY� VRYMHWD��2EHQHP�SD� MH� WXGL� L]GDO� QRYD� SRYHOMD� ]D
YDMH� ]� RURÌMHP�� 7DNR� YRMDNL� NRW� SUHELYDOVWYR� QDM� EL

LQWHQ]LYQR�YDGLOL�]�RURÌMHP��9�VUEVNL�YRMVNL�SD�VR�XYHGOL
UXVNL�YRMDÊNL� UHG� �/DLEDFKHU�=HLWXQJ��������������� ,Q� UHV
MH�����DSULOD�YUKRYQL�SRYHOMQLN�]DXND]DO�]DáHWHN�YVWDMH�
1RYLFH� L]� 6UELMH� VR� VSRURáDOH�� GD� VH� MH� Y� YVHM� GHÌHOL
]DáHOR� JLEDQMH�� 6UEVNL� XSRUQLNL� VR� VH� RGSUDYLOL� Y� ÊWLUL
VPHUL��SURWL�'ULQL��SURWL�1RYHPX�3D]DUMX��SURWL�1LÊX� WHU
SURWL� 9LGLQX�� 9RMVND� L]� %HRJUDGD� SD� MH� QD� XND]� RGNR�
UDNDOD�QD�PHMR��3RJDMDQMD�Y�-DÊLMX�VR�VH�ÊH�YHGQR�QDGD�
OMHYDOD��9�6UELMR�VWD�SULSRWRYDOD�GYD�SRJDMDOFD��VUEVNL�RG�
SUDYQLN�1LNRODM�'LPLWULMHYLß� LQ�QHN� UXVNL�RILFLU��1DMSUHM
VWD�VH�RJODVLOD�SUL�5RGRILQLNLQX� LQ� WDP�RVWDOD�GREUR�XUR
QD�SRJRYRUX��8SRUQLÊND�YRMVND� VH� MH� YVH� EROM� RUJDQL]L�
UDQR�SULSUDYOMDOD�QD�VSRSDGH��2EPHMQL�UHJLPHQWL�VR�WXGL
GRELOL� QRYH� XQLIRUPH�� QDPHVWR� EHOLK� VR� GRELOL� VLYH
XQLIRUPH��QD�JODYL�SD�VR�SR�QRYHP�QRVLOL�NOREXNH��2E�
PHMQL� UHJLPHQWL� VR� LPHOL� EHOR�� EUDPERYFL� SD� áUQR� XV�
QMHQR�RSUDYR��/DLEDFKHU�=HLWXQJ���������������

9� DYJXVWX� MH� áDVRSLV� /DLEDFKHU� =HLWXQJ� SULQHVHO
SRURáLOD�R� VSRSDGLK�PHG�6UEL� LQ�7XUNL�QD�'ULQL��9� WHP
REUDáXQX� MH�XSRUQLÊND�YRMVND�SRWHJQLOD� NUDMÊL� NRQHF��9
WHÌDYDK� QDM� EL� ELOR� WXGL� 6PHGHUHYR� LQ� ÉDEDF�� 3RURáH�
YDOFL� VR�ELOL� GRNDM�SHVLPLVWLáQL� LQ� VR�ÌH�JRYRULOL� R� WHP�
GD� YVH� NDÌH�� GD� ERGR� 7XUNL� NPDOX� ]DVHGOL� YVR� 6UELMR�
6SRSDGL� VR� VH� YOHNOL� YHV� DYJXVW� LQ� ÊH� GR� GUXJH� WUHWMLQH
VHSWHPEUD��7XUNH�VR�ÌH�SULáDNRYDOL�SUHG�%HRJUDGRP��NL
VR�JD�]DáHOL�PU]OLáQR�XWUMHYDWL� �/DLEDFKHU�=HLWXQJ�������
��������������������������������������������

9HQGDU�VH�MH�UD]EXUMHQMH�QHNROLNR�SRPLULOR��NDMWL�WXGL
6PHGHUHYR� QL� SDGOR� Y� WXUÊNH� URNH�� 3UL� WHP� MH� LJUDO
SRPHPEQR�YORJR�3RUHá���GREUR�XWUMHQ�RWRáHN�Y�'RQDYL�
V� NDWHUHJD� VR� VUEVNL� XSRUQLNL� ÌH� Y� OHWX� ����� SUHJQDOL
WXUÊNR�SRVDGNR��7D�GREUR�XWUMHQ�RWRN�MH�QDG]RURYDO�UHNR
'RQDYR�LQ�REH�QMHQL�REDOL��àH�EL�KRWHOL�7XUNL�QDSUHGRYDWL
SURWL�6PHGHUHYX��EL�PRUDOL�]DVHVWL�WXGL�WD�RWRN��NDU�SD�VH
MLP�QL�SRVUHáLOR��*ODYQD�DUPDGD�WXUÊNHJD�VXOWDQD�VH�MH�ÊH
YHGQR�]DGUÌHYDOD�SUHG�SRYVHP� UD]UXÊHQLP�'HOLJUDGRP�
QHNDWHUH�PDQMÊH� WXUÊNH�HQRWH� VR�]DY]HOH�SUHGHOH� 6UELMH�
NL� VR� ELOH� QD� GUXJL� VWUDQL� 0RUDYH� LQ� 'ULQH�� 1HNDWHUH
WXUÊNH� ERMQH� HQRWH� VR� SUHáNDOH� 0RUDYR�� NDU� MH� PHG
VUEVNLP�SUHELYDOVWYRP�VSURÌLOR�SDQLNR�LQ�]DáHO�VH�MH�EHJ
Y�%DQDW�LQ�6UHP��6UEVNLP�HQRWDP�VH�MH�SRVUHáLOR��GD�VR�WH
HQRWH�SRULQLOH�QD]DM�áH]�0RUDYR��]JUDGLOL�VR� WXGL�PRáQH
XWUGEH� LQ�SRQHNRG�SRYVHP� L]VHNDOL�JR]G��7DNR�QDM�EL�VH
REYDURYDOL�SUHG�QRYLPL�SUHVHQHáHQML�V�WXUÊNH�VWUDQL��6LFHU
SD� VR� 6UEL� VSRÊWRYDOL� WXUÊNR� WRSQLÊWYR�� NL� VR� JD� L]ÊRODOL
)UDQFR]L�� 2� QMHP� VR� ELOL� PQHQMD�� GD� VWUHOMD� GREUR� LQ
GDOHá�� �/DLEDFKHU� =HLWXQJ�� ���� ��� ������� 9� QDVOHGQMLK

� '=
E���&=�E�IAOPK�R�/KIQJEFE�R�LKNAÜFQ�-NQP=��$H=RJK�CKOLK@=NOGK�EJ�GQHPQNJK�ONA@E
ÜA�*KH@=REFA�@K������PQ@E�JFAJ=�LNAOPKHJE?=�������
�����FA�>EH�R�'=
EFQ�OGHAJFAJ�IEN�IA@�/QOEFK�EJ�1QNÜEFK� *=H=�OLHK
J=�AJ?EGHKLA@EF=���������
�
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FEI�FA�LNE
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JF=�GKHEÜEJ=�OPNAHER=�DN=JA�EJ�@AJ=NF=��1=�VI=C=�QLKNJEGKR�FA�KIAFAR=H=�IK�JKOPE�RE@EJOGAC=�L=
A�V=�J=L=@A�LK
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GQHK� VR� VOHGLOD� YRMDÊND� SRURáLOD� R� VSRSDGLK� SD� WXGL� R
UD]PHUDK�Y�WXUÊNL�YRMVNL��/DLEDFKHU�=HLWXQJ��������������
���������������������������

9� ]LPVNHP� áDVX�� NR� VR� VH� YRMDÊNL� VSRSDGL� V� 7XUNL
QHNROLNR�XPLULOL��SD�VH� MH�Y�6UELML�SRMDYLOD�QRYD�QDGORJD�
WR� VR� ELOH� URSDUVNH� WROSH�� 5RSDUML� VR� SRVWDMDOL� ÌH� WDNR
QDVLOQL��GD� MH�YRMDÊNR�SRYHOMVWYR�RG�SUHELYDOVWYD� LQ� WXGL
RG� YRMVNH� ]DKWHYDOR� YHáMR� EXGQRVW�� GD� EL� URSDUMH� RQH�
PRJRáLOL�� &LYLOQR� SUHELYDOVWYR� VR� N� VRGHORYDQMX� QDPH�
UDYDOL� SULVLOLWL� WXGL� WDNR�� GD� PX� QH� EL� YHá� UD]GHOMHYDOL
KUDQH��GRNOHU�VH�UD]PHUH�Y�GHÌHOL�QH�EL�XPLULOH�

7XUÊNR�YRMVNR� VR�Y� WHP�áDVX�SUHPDJDOL�QD�'ULQL��.R
áDVRSLV� QDYDMD� ÊWHYLONH�� MH� VHYHGD� SRWUHEQD� QHND� SUH�
YLGQRVW��SD�YHQGDU��3RURáDMR��GD�MH�ELOR�RE�WHK�VSRSDGLK
PUWYLK� ���� WXUÊNLK� YRMDNRY�� Y� XMHWQLÊWYR� SD� QDM� EL� MLK
RGJQDOL������6UEVNH� L]JXEH�QDM�EL�ELOH�����PRÌ� LQ�SUDY
WROLNR�XMHWQLNRY��=DUDGL�WHJD�XVSHKD�VR�6UEL�SULUHGLOL�RELO�
QR�SUD]QRYDQMH��NL�SR�GRSLVQLNRYHP�PQHQMX�QLNDNRU�QL
ELOR�Y� VRUD]PHUMX�]�XVSHKRP��6LFHU�SD� MH�ELOR�Y�=HPXQ
]HOR�SRJRVWR�VOLÊDWL�WRSRYVNH�VDOYH�LQ�VWUHOMDQMH�L]�SXÊN��NL
PX�MH�WDNRM�RGJRYRULOR�VWUHOMDQMH�L]�RURÌMD��NL�VR�JD�YHGQR
QRVLOL� V� VHERM� WXGL� FHVWQL� VSUHKDMDOFL�� 9HVHOMH� 6UERY� MH
UD]XPOMLYR�� YHQGDU� SD� SRURáHYDOHF�PHQL�� GD� VR� YáDVLK
Y]URNL�]D�SURVODYOMDQMH� V� VWUHOMDQMHP� WXGL�SRYVHP�QHSR�
PHPEQL��QMLKRY�VPRWHU�YLGL�OH�Y�WHP��GD�RVWDOH�SUHELYDOFH
SRGÌLJDMR�]�]PDJRYLWLPL�QRYLFDPL�LQ�MLP�NUHSLMR�XSDQMH
QD�SRQRYQL�SUHJRQ�7XUNRY��=GUDYVWYHQH�UD]PHUH�Y�%RVQL
VR�VH� WROLNR�XUHGLOH��GD� MH�ELOD�NDUDQWHQD�]QRYD�RPHMHQD
QD�VHGHP�GQL���/DLEDFKHU�=HLWXQJ����������������

=JRGED�]�URSDUML�SD�VH�MH�YOHNOD�ÊH�QDSUHM��9�]DáHWNX
GHFHPEUD� MH� ELOD� ]DSUWD� SRYH]DYD� PHG� %HRJUDGRP� LQ
=HPXQRP�� 7D� ]DSRUD� MH� QDVWDOD� ]DWR�� NHU� MH� ELOR� WUHED
UD]áLVWLWL�YSUDÊDQMH�]DVHÌHQLK�ODGLM��NL�VR�ELOH�ODVW�QHNHJD
DYVWULMVNHJD� WUJRYFD�� 7D� MH� QDPHUDYDO� SOXWL� SR� 'RQDYL
QDY]GRO�LQ�SURGDMDWL�EODJR�7XUNRP�SUL�3RÌDUHYFX��/DGMH
MH�SUL�%RUáL��]DGUÌDO�NRUGRQ��3RW�VR�RGSUOL�ÊHOH��NR�VR�VH
ODGMH�ODKNR�YUQLOH�LQ�NR�VR�URSDUML�YUQLOL�YVH�EODJR��NL�VR
JD� SRNUDGOL�� 0HG� URSDUML� VR� ELOL� WXGL� SRYHOMQLNL� XSRU�
QLNRY�0ODGHQ�0LORYDQRYLß��0LORMH�3HWURYLß�LQ�3RS�/XND�
=D�WR�GHMDQMH�VR�PRUDOL�RGJRYDUMDWL��6LFHU�SD��NRW�MH�ELOR
PRJRáH� UD]XPHWL� L]� XND]RY� JHQHUDOQHJD� SRYHOMVWYD�� NL
VR�SULÊOL�L]�VODYRQVNHJD�LQ�EDQDWVNHJD�GHOD�� MH�ELOD�PHMD
]DSUWD�QD�YVHP�SRGURáMX��9UKRYQL�SRYHOMQLN� -XULM�3HWUR�
YLß�MH�]�QXMQHJD�SRORÌDMD�VSUHPOMHYDOFHY�RGVWUDQLO�0OD�
GHQD�0LORYDQRYLßD� LQ�0LORMD� 3HWURYLßD�� NL� VR� MLPD� GR�
ND]DOL� SUHVWRSHN�� 5RSDUVNR� WROSR�� NL� MR� MH� VHVWDYOMDOR
GHYHW�RVHE��VR����GHFHPEUD�SUHSHOMDOL�Y�=HPXQ��6HP�VR
SUHSHOMDOL� WXGL� ODGMH�� NL� VR� MLK� URSDUML� RGY]HOL� DYVWULMVNL
GUÌDYOMDQRP�LQ�MLP�MLK�YUQLOL��1D�XND]�YLVRNHJD� VODYRQ�

VNHJD� JHQHUDOQHJD� SRYHOMVWYD� VR� ���� ���� RGSUOL� SUHKRG
PHG�=HPXQRP�LQ�%HRJUDGRP�

6UEVNH�áHWH�� NL� VR� VWUDÌLOH� QD�PHMDK�� VR� VH� VHGDM� QD
]LPR�XPDNQLOH�Y�GRPDáH�NUDMH��SUDY� WDNR� WXGL� VWUDÌDUML
NRUGRQD��9�%HRJUDGX�VR���������VORYHVQR��V� WRSRYVNLPL
VDOYDPL�� ]DVHGDQMHP� VNXSÊáLQH� LQ� SRJRVWLWYLMR� ���
SRYDEOMHQFHY�SUD]QRYDOL�REOHWQLFR�]DY]HWMD�WH�WUGQMDYH�Y
OHWX�������/DLEDFKHU�=HLWXQJ��������������

.HU� MH� ELOR� RE� NRQFX� MDQXDUMD� ����� Y� 6UELML� GRNDM
VXKR� LQ� WXGL� PHKNR� MXÌQR� YUHPH�� MH� Y� GHÌHOL� ]DYODGDO
VWUDK�� GD� ERGR� 7XUNL� L]NRULVWLOL� XJRGQH� YUHPHQVNH� UD]�
PHUH�LQ�]DáHOL�]�YRMDÊNLPL�SRKRGL�SURWL�XSRUQLNRP��=DWR
MH�YUKRYQL�SRYHOMQLN�-XULM�3HWURYLß�XND]DO��GD�PRUDMR�ELWL
YVL�� NL� QRVLMR� RURÌMH�� SULSUDYOMHQL� ]D� WDNRMÊHQ� RGKRG� Y
ERM��2EHQHP� SD� MH� QDÊHO� WXGL� áDV�� GD� MH� XUHMDO� FLYLOQH
]DGHYH�Y�6UELML��7DNR�MH�ÊH�Y�SUHWHNOHP�OHWX�GDO�VRYMHWX�Y
%HRJUDGX�QRYR�REOLNR��7D�VYHW� MH�ELO� VHVWDYOMHQ� L]�GYHK
SUHGVHGQLNRY��WR�VWD�ELOD�SRYHOMQLND�-DNRE�1HQDGRYLß�LQ
6LPD� 0DUNRYLá�� WUHK� VHQDWRUMHY� LQ� SRVORYRGHáHJD� WDM�
QLND�

3UDY� WDNR� VH� MH� ÊH� YHGQR�SRVYHáDO� WXGL� URSDUVNL� GH�
MDYQRVWL�� NL� VH� MH� RáLWQR� QDGDOMHYDOD�� 9� =HPXQ� VR� ]
YRMDÊNR�VWUDÌR�SRVODOL�QRYR�WRSOR��NL�MR�MH�VHVWDYOMDOR�ÊHVW
URSDUMHY�� =� QMLPL� MH� SULSRWRYDOR� WXGL� QDURSDQR� EODJR�
6UEVNHPX�YUKRYQHPX�SRYHOMQLNX� MH�ELOR� ]HOR�YHOLNR� GR
WHJD�� GD� EL� VH� WHK� ]ORáLQFHY� ]QHELO�� ]DWR� MH� ÊOR� WHP
OMXGHP�NDU�SUHFHM�]D�QRKWH��9VH�URSDUMH��NL�VR�MLK�GRVOHM
L]URáLOL�LQ�VR�SUHVWDOL�NRQWXPDF��VR�DYVWULMVNH�REODVWL�RE�
VRGLOH��/DLEDFKHU�=HLWXQJ���������������������������

9� ]DáHWNX� MDQXDUMD� ����� MH� WXUÊND� REODVW� VUEVNLP
XSRUQLNRP� LQ� SRLPHQVNR� QMLKRYLP� SRYHOMQLNRP�� ]ODVWL
-XULMX�3HWURYLßX�� VSRURáLOD�XJRGQH�SRJRMH��áH� VH�SRGUH�
GLMR�� 3RJRMH� MLP� MH� SRVUHGRYDO� SDÊD� L]� 1LÊD�� 8SRUQLNL
SRQXGEH� QLVR� SRYVHP� ]DYUQLOL� LQ� WDNR� MH� QDVWDOR� PHG
REHPD� VWUDQHPD� QHNH� YUVWH� ]DWLÊMH�� 6NXSÊáLQD� Y� %HR�
JUDGX� MH� UD]SUDYOMDOD� R� WHP�� NDNR� RPHMLWL� WHÌDYH�� NL� VR
SHVWLOH�GUÌDYR��9�WHP�áDVX�VR�QDVWDMDOD�ÌH�QDVSURWMD�PHG
SRVDPH]QLPL� YRGLWHOML� XSRUD�� 3URWL� -XULMX� 3HWURYLßX� MH
QDVWRSLO� SRYHOMQLN�0LOHQNR�6WRMLß�� NL� MH� QDÊáXYDO� SUHEL�
YDOFH� Y� VYRMHP� GLVWULNWX�� VDP� SD� VH� MH� V� ����� PRÌPL
XPDNQLO� QD� RWRN� 3RUHá�� =DKWHYDO� MH� KUDQR� �PHVR� LQ
NUXK���NDU�VR�SUHUDáXQDOL��GD�VWDQH����SLDVWURY�PHVHáQR�
.HU� QMHJRYR� QDVSURWRYDQMH� YRGVWYX� -XULMD� 3HWURYLßD� QL
SRQHKDOR�� MH� VNXSÊáLQD� QD]DGQMH� VNOHQLOD�� GD� VH� WX� ]
GREURWR� QH� GD� QLá� GRVHáL� LQ� GD� ER� WUHED� SURWL� VLOL� QD�
VWRSLWL� V�VLOR��7DNR� MH�������������SURWL�6WRMLßX�RGÊOR� L]
%HRJUDGD�����NRQMHQLNRY��NL� VH� MLP� MLK� MH�SULGUXÌLOR� ÊH
����� 9UKRYQL� SRYHOMQLN� SD� MH� RGÊHO� SURWL� 0RUDYL�� 3R
JRYRULFDK�� NL� VR� NURÌLOH� Y� %HRJUDGX�� QDM� EL� QHN� ]QDQ

� �KNAO?D��KN?O=�FA�R=O�K>�!KJ=RE�GE�OA�EIAJQFA��KNÜ=�@=JAO�FA�@AH��AKCN=@=��-NREÜ�FA�>EH=�KIAJFAJ=������GK�FA�LKL�-APAN�LNARA@AH
AJAC=� K@� ON>OGED� AR=JCAHEFAR�� 1A@=F� FA� 
A� HA�=H=� J=� HARAI� >NACQ�!KJ=RA�IA@� 7AIQJKI� EJ� �AKCN=@KI�� 3� HAPED� �������� OK� GN=F
KLHAJEHE�EJ�LK�C=HE�1QNGE��3�HAPQ������FA�K>H=OP�OAI�J=OAHEH=����@NQ�EJ�EJ�FEI�LKOP=REH=�DE
A��(K�OK�OA�PQ�J=OAHEHE�K>IAFJE�OPN=�=NFE�RK@JA
IAFA�R��=J=PQ�OA�FA�R=O�LKI=GJEH=�>HE�A�G�RK@E��(N=F�FA�OK@AHKR=H�PQ@E�R�ON>OGEI�CE>=JFQ�HAP=�������-NA?AF�OK�PNLAHE�IA@����ORAPKRJK
RKJK�IA@�K>AI=�RKFJ=I=�L=�OK�EIAHE�RAHEGA�PA�=RA�V=N=@E�LKLH=R�!KJ=RA� "J?EGKLA@EF=�'QCKOH=REFA���������"�$=RNEHKREÚ�����
���"���������
�
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GLSORPDW�QHNH�YHOLNH� WXMH� VLOH� VSRGEXGLO� 6WRMLßD�N� WDNH�
PX� REQDÊDQMX�� .HU� WXGL� Y� 6PHGHUHYX� QL� ELOR� PLUX�� MH
SUHYODGDOR� PQHQMH�� GD� MH� RGÊHO� -XULM� 3HWURYLß� QD� LQ�
ÊSHNFLMVNL�SUHJOHG�Y�6PHGHUHYR��WX�QDM�EL�SRáDNDO��GD�VH
L]SRSROQLMR�áHWH��NL�VR�ELOH�QDPHQMHQH�SURWL�XSRUQLNRP�
LQ� QDWR� RGÊHO� SURWL� 0RUDYL� �/DLEDFKHU� =HLWXQJ�� ���� ��
������������������

9�]DáHWNX�DYJXVWD�VR�VH�SR�6UELML�UD]ÊLULOH�QRYLFH��GD
VH� EOLÌD� YHOLND� WXUÊND� DUPDGD�� SRVOHGLFD� WHK� JRYRULF� MH
ELO�EHJ�SUHFHMÊQMHJD�ÊWHYLOD�XSRUQLNRY��%HÌDOL�VR�GRPRY
DOL�SD�Y�JR]GRYH��àUQL�-XULM�MLK�MH�GDO�SRLVNDWL�LQ�MLK�SUHG
RáPL�YRMVNH�SRVWUHOLWL�DOL�SREHVLWL��7UGQMDYR�%HRJUDG�VR�Y
YVHM� QDJOLFL� ]DORÌLOL� V� KUDQR�� 1D� SRGHÌHOMX� SD� MH� ELOR
VUHáDWL�OH�ÊH�VWDUFH�LQ�RWURNH��VDM�VR�PRUDOL�YVL�PRÊNL�SRG
RURÌMH��=�2JUVNH�VR�Y�WHP�áDVX�]DáHOH�SULKDMDWL�QRYLFH�
GD� VR� XSRUQLNL� ]DUDGL� YRMQH� ÌH� ]HOR� XWUXMHQL� LQ� QDYH�
OLáDQL��'D�VL�ÌHOLMR�OH��GD�EL�áLP�SUHM�SULÊOL�SRG�DYVWULMVNR
QDGREODVW�� 'RVHGDQMD� YRMQD� MH� QDPUHá� PHG� SUHELYDO�
VWYRP�SRY]URáLOD�YHOLNH� L]JXEH��RSXVWRÊLOD� MH�GHÌHOR� LQ
XQLáLOD�WUJRYLQR��0RáQHMÊL�QDSDG�WXUÊNH�YRMVNH�SD�QDM�EL
LPHO� XQLáXMRáH� SRVOHGLFH�� 'D� VH� SULSUDYOMD� QHNDM� YHá�
MHJD�� MH�SRWUMHYDOR� WXGL� WR��GD� VR�5XVL�SRVODOL�N�àUQHPX
-XULMX�SRVHEQHJD�VOD�� L]�%HRJUDGD�SD� VR�RGSHOMDOL� YHáMH
NROLáLQH�KUDQH�QD�VUEVNR�PHMR��/DLEDFKHU�=HLWXQJ��������
�������������������

6� WHP� VH� NRQáXMHMR� QRYLFH�� NL� MLK� MH� áDVRSLV� /DL�
EDFKHU�=HLWXQJ� SULQDÊDO� R� UD]PHUDK�Y� 6UELML��1DVOHGQMH
QRYLFH� MH� SULQHVHO� ÌH� QRYL� XUDGQL� áDVRSLV� ,OLUVNLK� SUR�
YLQF��7pOpJUDSKH�2IILFLHO�

3,6$1-(�Ý$623,6$�7d/d*5$3+(�2)),&,(/
'(6�3529,1&(6�,//<5,(11(6������������
2�'2*2'.,+�,1�5$=0(5$+�9�65%,-,

9�ÊHVWL�ÊWHYLONL�7pOpJUDSKD�MH�ELOD�SUHGVWDYOMHQD�]DQL�
PLYD�PLVHO� R� JRVSRGDUVNHP� VRGHORYDQMX� PHG� ,OLUVNLPL
SURYLQFDPL�LQ�7XUáLMR��%OLÌLQD�PHG�REHPD�GHÌHODPD�MH
VSRGEXGLOD� LGHMR� R� QHSRVUHGQL� PHGVHERMQL� WUJRYLQL�
%ODJR�� NL�EL�ELOR�QDPHQMHQR�Y�7XUáLMR�� EL� SRWRYDOR� áH]
%RVQR��WR�EL�ELOH�SUHGYVHP�WNDQLQH�LQ�SD�EODJR��NL�QH�EL
LPHOR� ]HOR� YLVRNH� YUHGQRVWL�� 7UDQVSRUWL� áH]� %RVQR� EL
PRUDOL� ELWL� RUJDQL]LUDQL� Y� NDUDYDQDK�� SRGREQR� EL� ELOR
PRJRáH�RUJDQL]LUDWL�WXGL�SRWRYDQMD�áH]�5XPHOLMR��3ROHWL
WDNR� SRWRYDQMH� QH� EL� ELOR� WHÌDYQR�� VDM� MH� ELOD� FHVWD� Y
JODYQHP�YDUQD��UD]HQ�QHNDWHULK�SUHGHORY��NMHU�EL�]DUDGL
YRMQH� V�6UELMR�SRWUHERYDOL� VSUHPVWYR��6SUHPVWYR� MH�ELOR
QDMEROMH� SODáDWL� WDNRM� LQ� YRGMR� NDUDYDQH� RVHEQR� ]D�
GROÌLWL��GD�RGJRYDUMD�]D�QMHQR�YDUQRVW��1D� WDN�QDáLQ�EL
NDUDYDQH�YDUQR�SRWRYDOH�áH]�%RVQR��3RPLVOLWL�SD�MH�ELOR
WUHED� WXGL� QD� WR�� GD� QD� SRGURáMX� %RVQH� YODGD� ]LPD� RG
SHW� GR� ÊHVW� PHVHFHY� LQ� VR� ]DUDGL� VQHJD� LQ� PUD]D� QH�
NDWHUH� SRWL� SRYVHP� QHSUHKRGQH��2PHQLOL� VR� WXGL�PRÌ�

QRVW�WUJRYDQMD�V�7XUáLMR�SR�6DYL��6NUDWND��WUJRYLQL�,OLUVNLK
SURYLQF� V�7XUáLMR� VR� VH�Y� WHRULML� RGSLUDOH� OHSH�PRÌQRVWL
�7HOHJUDIR�RIILFLDOH��������������������

7XGL� QRYL� áDVRSLV� MH� ]D]QDPRYDO� YHVHOMH� VUEVNLK
XSRUQLNRY� GR� SUD]QRYDQM�� 7DNR� SLÊH�� GD� VR� ���� VHS�
WHPEUD�EXáQR�SURVODYLOL�QH� OH�]DY]HWMH�.ODGRYD��SDá�SD
WXGL�UXVNR�]PDJR�QDG�7XUNL�SUL�ÉXPOL��LQ�5XÊáXNX��NL�VR
MR�WL�GRVHJOL����RNWREUD��2E�VUEVNL�]PDJL�SUL�.ODGRYX� MH
WXUÊND�SRVDGND�RG�WDP�RGÊOD�]�YVHP�RURÌMHP�LQ�SUWOMDJR
WHU�VH�XPDNQLOD�Y�9LGLQ��2EOMXELOD�SD�MH��GD�VH�HQR�OHWR
QH� ER� ERMHYDOD� SURWL� 5XVRP�� 9� PHVWX� MH� ELOR� ��� ]HOR
GREULK� WRSRY� LQ� SUHFHM� VWUHOLYD�� 1RYLFR� MH� 7pOpJUDSKH
SRY]HO� SR� áDVRSLVX� *RLUQ�� 'HOO� ,PSHUR�� �7HOHJUDIR� RI�
ILFLDOH���������������������1RYLFH�R�UD]PHUDK�Y�6UELML�VR
VHGDM�SULKDMDOH�DOL�]�2JUVNH��NDU�SRPHQL� L]�3DQáHYD�� L]
$YVWULMH�� WR� MH�]�'XQDMD��DOL�SD� VR�SRY]HWH�SR�QHNDWHULK
IUDQFRVNL�áDVQLNLK�

9�QRYHPEUX� MH�áDVRSLV�SRURáDO�R� DQJOHÊNLK� SRJDMD�
QMLK� V� 7XUNL�� SD� WXGL� R� RGQRVLK�PHG� 5XVLMR� LQ� 7XUáLMR�
5XVNL� PDUÊDO� JURI� .DPHQVN\� MH� VNXSÊáLQL� Y� %HRJUDGX
VSRURáLO�� GD� VH� UXVND� LQ� WXUÊND� VWUDQ� Y� UXVNHP� JHQHUDO�
QHP� ÊWDEX� SRJDMDWD� R� SUHPLUMX�� SRJRMH� SD� SRVWDYOMD
UXVND� VWUDQ�� 2G� WHJD� WUHQXWND� GDOMH� VR� VH� PRUDOL� 6UEL
RGSRYHGDWL�YVHP�VRYUDÌQRVWLP�SURWL�7XUNRP��,Q�UHV�VH�MH
YHáMH� ÊWHYLOR� VUEVNLK�HQRW�� NL� VR� ELOH� SUHG�'HORJUDGRP�
XPDNQLOR� Y� VYRMH� GLVWULNWH�� 1D� GUXJL� VWUDQL� SD� VR� VSR�
URáLOD� JRYRULOD� R� WHP�� GD� VL� YH]LU� L]� 7UDYQLND�� $OHPLQ
,EUDKLP� SDÊD�� ]HOR� SUL]DGHYD�� GD� EL� VL� SUL� =YRUQLNX
]DJRWRYLO� WDN� SRORÌDM�� NRW� JD� MH� ÌH� LPHO�� .HU� VR� ELOH
VUEVNH� HQRWH� Y� %RVQL� ]HOR� RGGDOMHQH� RG� GRJDMDQMD�� MH
ELOR� ]HOR� YHUMHWQR�� GD� GR� QMLK� ÊH� QLVR� SULÊOH� QRYLFH� R
SUHPLUMX�� 6UEL� LQ� 7XUNL� VR� WDNR� ÌH� NDU� QHNDM� áDVD� RE�
PLURYDOL� QD� VYRMLK� SRORÌDMLK� �7pOpJUDSKH� 2IILFLHO�� ���
���� ������ ���� SR�*D]HWWH� GH� )UDQFH�� ��� ���� ������ ���
������������������SR�/D�*D]HWWH�GH�3UHVERXUJ��

'RJDMDQMH�Y�OHWX�����

3UYD� QRYLFD� Y� OHWX� ����� MH� JRYRULOD� R� WHÌDYDK� SUL
WUJRYDQMX�� ËH� VSRPODGL� SUHWHNOHJD� OHWD� VH� MH� QDPUHá� Y
9LGLQX�]DWDNQLOR������EDO� �WRYRURY��WXUÊNLK�L]GHONRY��WR
EODJR� MH� ELOR� QDPHQMHQR� Y� $YVWULMR�� YHQGDU� MH� WX� RE�
WLáDOR�� NHU� VR�5XVL� LQ� 6UEL� SUHWUJDOL� SRW� SUL�2UÊRYL��*R�
YRULFH�VR�YHGHOH�SRYHGDWL��GD�QDM�EL�ELO�PHG�SDÊR�0ROOD
DJR� LQ� UXVNLP�JHQHUDORP�6DVVRP� VNOHQMHQ� GRJRYRU�� SR
NDWHUHP�QDM�EL�ELOR�VHGDM�WR�EODJR�GYD�PHVHFD�LQ�SRO�QD
UD]SRODJR�WUJRYFHP�WDNR��GD�MH�WUHED�SODáDWL���SLDVWURY�
3RORYLFH�WHJD�GHQDUMD�QDM�EL�SULSDGOD�0ROOD�DJL�Y�9LGLQX�
GUXJD�SRORYLFD�SD�JHQHUDOX�6DVVX�Y�3UDKRYX��6UEL��NL�VR
VH� SRYH]DOL� ]� 5XVL�� VR� VH� SUHG� NUDWNLP� SRODVWLOL� NUDMD
%HOLJUDGLß��NL�JD� MH�EUDQLOR�SULEOLÌQR�����7XUNRY�� VHGDM
VR� ÌH� RENROLOL� WUGQMDYR� 9LGLQ�� 3RJDMDQMD� PHG� 5XVL� LQ

� 	QIH=���	QIAJ� >KHC=NOGK�IAOPK� EJ� PN@JF=R=�J=� OARANJAI�LK@JK�FQ��=HG=J=�  $HKJ=N� ����� ���
��,@� ����� @K� ����� OA� FA�IAOPK
EIAJKR=HK�(KH=NKRCN=@� )AGOEGKJ�0KR=����������
�J=PK�VJKR=�	QIAJ�
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7XUNL�Y�9ODÊNL�VR�VH�]DSOHWDOD�LQ�VUEVNL�SRYHOMQLN�VH�MLK�QL
XGHOHÌLO��3UHNLQMHQD�MH�RVWDOD�WXGL�WUJRYLQD�PHG�7XUNL�LQ
6UEL� �7pOpJUDSKH�2IILFLHO�� ����������������9� ,OLUVNLK�SUR�
YLQFDK�MH�ELOR�Y�MDQXDUMX�NDU�SUHFHM�XJLEDQMD��NDNÊQH�VR
UHVQLáQH� UD]PHUH� Y� 6UELML��1HNDWHUL� DYVWULMVNL� SROLWLNL� VR
VH�QDJLEDOL�N�WHPX��GD�EL�ELOR�]D�WR�SURYLQFR�QDMEROMH��GD
EL�MR�YNOMXáLOL�Y�PRQDUKLMR��1D�YVHP�WXUÊNHP�R]HPOMX�VR
ELOH�YRMDÊNH�DNFLMH�]DHQNUDW�SUHNLQMHQH��SUHFHM�SD�MH�ELOR
JRYRUD�R�SRJDMDQMLK�YHOLNLK� WUHK�R� WXUÊNLK�]DGHYDK� LQ�R
XVRGL� 6UELMH� �7pOpJUDSKH� 2IILFLHO�� ���� ��� ������ ���� SR
*D]HWWH� GH� )UDQFH�� ��� ��� ������ ���� SR� /D� *D]HWWH� GH
3UHVERXUJ��

9� MDQXDUMX� MH� KXG�PUD]� ]DMHO� 6UELMR� LQ� ]DWR� VWD� SR�
YHOMQLN� VUEVNLK�XSRUQLNRY� LQ� VNXSÊáLQD� VNOHQLOD��GD� UD]�
SXVWLMR�YRMVNR�WHU�GD�VH�YRMDNL�YUQHMR�GRPRY��2VWDOH�QDM
EL� OH� PDQMÊH� HQRWH�� NL� VR� YDURYDOH� PHMR�� 7XUNL� VR� SR�
GREQR� RGORáLWHY� VSUHMHOL� ÌH� SUHM�� �7pOpJUDSKH� 2IILFLHO�
���� ��� ������ ����� 9� $YVWULML� LQ� Y� ,OLUVNLK� SURYLQFDK� MH
]DNURÌLOD�QRYLFD��SR�NDWHUL� QDM� EL� 5XVL� QDG]RURYDOL� YVR
6UELMR�� Y� %HRJUDGX� QDM� EL� SRVWDYLOL� SRVDGNR� LQ� WDNR
SRVWDOL� DYVWULMVNL� VRVHGMH�� 6UEVNH� UD]PHUH� VR� YVH� EROM
EXULOH�GXKRYH��=QDQR� MH�ELOR��GD� VH� MH� -XULM� 3HWURYLß�SD
WXGL�SUHFHM�áODQRY�VYHWD�QDJLEDOR�QD�DYVWULMVNR� VWUDQ� WHU
GD�VL�ÌHOLMR�SULWL�SRG�DYVWULMVNR�YDUVWYR��QD�GUXJL�VWUDQL�SD
MH� ELOR� WXGL� SUHFHM� UXVNLK� SULVWDÊHY�� 1DWR� MH� ]DRNURÌLOD
QRYLFD��GD�5XVL�QH�SRVHGXMHMR�OH�%HRJUDGD��SDá�SD�LPD�
MR�SRVDGNH�WXGL�Y�GUXJLK�VUEVNLK�WUGQMDYDK��-XULM�3HWURYLß
QDM�EL�L]JXELO�YUKRYQR�SRYHOMVWYR��NDU�SD�MH�VSURÌLOR�PHG
XSRUQLNL�QH]DGRYROMVWYR��8SRUQLNL�VR�ELOL�QDYDMHQL�ERMH�
YDWL� VH� LQ� ]PDJRYDWL� SRG� QMHJRYLP� YRGVWYRP�� �7pOp�
JUDSKH�2IILFLHO�� ��� ��� ������ ���� ��� ��� ������ ���� ���� ��
�����������

6� SRPODGMR� VH� MH� ]DáHOD� WXGL� ERMQD� VH]RQD�� 9� %HR�
JUDGX�LQ�GUXJLK�XWUGEDK�VR�VH�]DáHOL�SULSUDYOMDWL�QD�YRM�
QR�� ���� IHEUXDUMD� VR� SUL�'HOLJUDGX� QDPHVWLOL� QD� ERMLÊáH
RVHP� WRSRY� ]� YVHP�SRWUHEQLP�� �7pOpJUDSKH�2IILFLHO�� ��
��� ������ ������ 9� WHP� QDSHWHP� áDVX� VR� SULÊOD� L]� 6UELMH
VSRURáLOD��GD�MH�UXVNL�JHQHUDO�JURI�.DPHQVN\�SRSROQRPD
REQHPRJHO�]DUDGL�SXWLNH�LQ�ÌLYáQH�PU]OLFH���7pOpJUDSKH
2IILFLHO���������������������9RMQD��PLURYQD�SUL]DGHYDQMD
LQ� GRPDáH� UD]SUWLMH� VR� VH� QDGDOMHYDOH�� 5XVL� VR� RG
VUEVNHJD�YRGLWHOMD�SULáDNRYDOL��GD�VH�ER�QHNDNR�SRPLULO�V
7XUNL�LQ�UHV�VR�VH�QDND]RYDOL�SRVNXVL�WUJRYDQMD�PHG�6UEL
LQ�7XUNL�� QD�GUXJL� VWUDQL� SD� VH� MH� ]QRYD�XSLUDO�0LOHQNR
6WRMLß�QD�3RUHáX��7pOpJUDSKH�2IILFLHO��������������������

7XUNL� VR� VH� RáLWQR� SULSUDYOMDOL� QD� VSRSDG�� VDM� VR
RNUHSLOL� VYRMH� RGGHONH� SUHGL� 6RILMR�� 1D� YVDN� QDáLQ� VR
KRWHOL�SUHSUHáLWL�SRQRYQH�SRVNXVH� UXVNLK�QDSDGRY�SURWL
9LGLQX� LQ� SURWL� GHVQHPX� NULOX� YRMVNH� YHOLNHJD� YH]LUMD�
*XYHUQHU�%RVQH� LQ� SRYHOMQLN�1LÊD� VWD� SUHMHOD� XND]H� ]D
ERM�SURWL�6UERP��7pOpJUDSKH�2IILFLHO�������������������

9�PDMX� MH� ND]DOR�� GD� ERGR� 5XVL� V� VYRMLP� SRVUHGR�
YDQMHP� UD]áLVWLOL� ]� ]DSOHWL� Y� 6UELML�� YHQGDU� SD� VR� VH

VSRSDGL� PHG� 6UEL� LQ� 7XUNL� QDGDOMHYDOL�� ,]� EHRJUDMVNLK
]DSRURY� MH� SREHJQLOR� WULQDMVW� 7XUNRY�� NL� VR� MLK� ÌH� SUHG
GYHPD� OHWRPD� ]DMHOL� SUL� 1LÊX� LQ� VR� ELOL� ]DSUWL� Y� %HR�
JUDGX��7L�EHJXQFL�VR�SULÊOL�Y�=HPXQ��NMHU�VR�MLK�QHNDM�áD�
VD�]DGUÌHYDOL� LQ�SUHKUDQMHYDOL��.R� MH�SRWHNHO�áDV�NDUDQ�
WHQH��VR� MLK�]�YRMDÊNLP�VSUHPVWYRP�RGSUDYLOL�GR�%URGD�
RG�NRGHU�VR�ODKNR�RGÊOL�Y�%RVQR�

=DQHVOMLYR� MH� ELOR� WUHQXWQR� WXGL� WR�� GD� VH� IUDQFRVND
YODGD�QH�ER�YPHÊDYDOD�Y�]PHGR�PHG�5XVLMR��7XUáLMR�LQ
6UELMR�� 9VH� SUHGORJH�� NL� VR� MLK� SRVUHGRYDOL� VUEVNLP� ÊH�
IRP�� VR� WL� RGNORQLOL�� IUDQFRVND� SROLWLND� VL� MH� WUHQXWQR
SUL]DGHYDOD�]D�GREUH�RGQRVH�]�5XVLMR��3UL]DGHYDOL�VR�VL�
GD�EL�REQRYLOL�WUJRYLQR�LQ�ILQDQáQH�WRNRYH��$UPDGD�MH�Y
WHP�áDVX�PLURYDOD�� 3R� WHK� QRYLFDK� SD� MH� áDVRSLV� NDWH�
JRULáQR� ]DJRWRYLO�� YVH� JRYRULFH�� NL� QDVSURWXMHMR� WHPX�
NDU� VSRURáDPR�� VR� ODÌQH� DOL� SD� VR� SURSDJDQGD�� �7pOp�
JUDSKH� 2IILFLHO�� ���� ��� ������ ������ 0LVLMD� UXVNHJD� SR�
VODQFD�Y� WXUÊNHP�JODYQHP�ÊWDEX�Y�ÉXPOL�QL�SULQHVOD� UH�
]XOWDWRY�� 5XVNL� SRVODQHF� MH� QD� YVD� SUL]DGHYDQMD� SUHMHO
RGJRYRU�� GD� PHG� 5XVLMR� LQ� 7XUáLMR� WDNR� GROJR� QH� ER
PLUX��GRNOHU�VH�YODGD�Y�6W��3HWHUEXUJX�QH�ER�RGSRYHGDOD
SUHWHQ]LMDP� Y� 0ROGDYLML� LQ� 9ODÊNL� WHU� GRNOHU� QH� ERGR
QMHQH�áHWH�]DSXVWLOH�6UELMH�

9� 6UELML� VH� MH� àUQL� -XULM� VSRSDGDO� V� VYRMLPL� QDV�
SURWQLNL�� NL� MLK� MH� NRQáQR� XJQDO� LQ� MLK� ]� UD]OLáQLPL� L]�
JRYRUL�SRVODO�Y�0ROGDYLMR��=�UXVNLP�SRYHOMXMRáLP�JHQH�
UDORP�VWD� VH�QHNDNR� VSRUD]XPHOD� LQ� VNXSDM�SULSUDYOMDOD
YVH� SRWUHEQR� ]D� QDGDOMHYDQMH� VSRSDGRY� V� 7XUNL�� 7XUNL
WXGL�QLVR�PLURYDOL��Y�%RVQR�LQ�RNROLFR�9LGLQD�VR�SRVODOL
SRPHPEQH� RNUHSLWYH�� 6RGHá� SR� SULSUDYDK� VH� MH� REHWDO
HGHQ� RG� YHáMLK� VSRSDGRY�� 7XUÊND� REODVW� VL� MH� YHOLNR
REHWDOD� RG� QRYHJD� YHOLNHJD� YH]LUMD�� 7D� MH� QDMSUHM� UD]�
SRVODO� IHUPDQH��NL�VR�]DKWHYDOL� L]UHGQR�]ELUDQMH�YRMVNH�
REHQHP� MH�JUR]LO� ]�QH]DGRYROMVWYRP�YODGH� WXGL� SDÊDP�
NL�EL�GRSXÊáDOL�QDMPDQMÊL�XSRU�VXOWDQRYLP�XND]RP�DOL�SD
EL� WH�XND]H�PDORPDUQR� L]SROQMHYDOL��1RYLFH�R�YRMQL� VR
VH�YVH�EROM�NRSLáLOH��VSRGEXMDOR�MLK�MH�WXGL�WR��GD�MH����
UXVNLK�YRMDNRY�]DVHGOR�%HRJUDG�� WUGQMDYR�Y�QMHP�SD� VR
]DVHGOL�6UEL� �7pOpJUDSKH�2IILFLHO�����������������������
��������������

8SRUQLÊNL�SRYHOMQLNL� VR�XND]DOL� VSORÊQR�YVWDMR�YVHP�
NL� VR� ELOL� VSRVREQL� QRVLWL� RURÌMH�� =D� WR� VR� VH� PHQGD
RGORáLOL� ]DWR�� NHU� MH� ERVDQVNL� SDÊD� JUR]LO� 6UERP� ]� ]HOR
RVWULP�QDSDGRP��7RSRYH� LQ�VWUHOLYR�VR�6UERP�SUHVNUEHOL
5XVL�� YHQGDU� MLP� MH� SULPDQMNRYDOR� KUDQH��2ILFLUML� XSRU�
QLÊNH� YRMVNH� VR� QRVLOL� UXVNH� XQLIRUPH�� YRMDNL� SD� VR� ELOL
REOHáHQL�YVDN�SR� VYRMH��9�7RSROL� VR�������� VSUHMHOL�XND]
àUQHJD� -XULMD��GD� MH�SRWUHEQR�XNUHQLWL�YVH�]D�RERURÌLWHY
SUHELYDOVWYD��NDMWL�7XUNL�VR�VH�ÌH�]ELUDOL�QD�VUEVNLK�PHMDK�
7HÌDYD�MH�ELOD�Y�WHP��GD�MH�ELOD�6UELMD�SRYVHP�EUH]�KUDQH�
UXVNL�JHQHUDO�6DVV�SD�MH�ERODQ�OHÌDO�Y�%UDLOL�� �7pOpJUDSKH
2IILFLHO�����������������������������������������

� �N=EH=����NÖEH=�IAOPK�R�/KIQJEFE� 3H=
GE
�K>�!KJ=RE� )AGOEGKJ�0KR=���������
�



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

(YD�+2/=��'2*$-$1-(�9�65%,-,�9�/(7,+�2'������'2�������������������

���

2E� NRQFX� MXQLMD� VR� SRURáDOL�� GD� VR� WDNR� 7XUNL� NRW
5XVL� ÊH� YHGQR� WUGQR� ]D� VYRMLPL� RNRSL�� GD� VSRÊWXMHMR
VSUHMHWR�VWDQMH��L]�WHJD�VR�SRURáHYDOFL�VNOHSDOL��GD�ERGR
SUHPLUMH� SRGDOMÊDOL� ÊH� ]D� WUL� PHVHFH�� =DQLPLYR� MH� ]DWR
SRVWDOR� YSUDÊDQMH�� NDM� QDPHUDYDMR� 5XVL� Y� %HRJUDGX�
6SORÊQR� PQHQMH� MH� ELOR�� GD� VH� SULSUDYOMDMR� QD� XPLN� L]
PHVWD�� 3ULSUDYLOL� VR� YVD� YR]LOD� ]D� SUWOMDJR� LQ� WXGL� VSR�
URáLOL� GREDYLWHOMHP�� QDM� SUHQHKDMR� ]� GREDYDPL�� GRNOHU
QH�SUHMPHMR�GUXJDáQLK�XND]RY�

1D� GUXJL� VWUDQL� SD� JRYRULMR� QRYLFH� R� WHP�� GD� VR
YRMDÊNL� RGGHONL� QDPHÊáHQL� QD� REDODK�'RQDYH� LQ� 6DYH�
GD�EL�SUHSUHáLOL�EHJ�SUHELYDOVWYD��1DSHWRVW��NL�MH�YODGDOD
Y�PHVWX��VH�MH�áXWLOD�WXGL�Y�XND]X�VUEVNH�VNXSÊáLQH��NL�MH
RG� SUHELYDOFHY� %HRJUDGD� ���� ��� ]DKWHYDOD�� GD� PRUDMR
YVH� GUXÌLQH�� Y� NDWHULK� MH� YHá� PODGHQLáHY�� UD]HQ� QDM�
VWDUHMÊHJD��YVH�SRVODWL�QD�YDMH�]�RURÌMHP��YDGLOL�MLK�ERGR
5XVL�� =DUDGL� WHJD� XND]D� VR� YVL� WUJRYFL� ]DSUOL� WUJRYLQH�
QLKáH�SD�QH�UD]XPH��]DNDM�VR�VH�]D�WR�RGORáLOL��=GHOR�VH
MH�� GD� VH� 5XVL� YVHHQR� SULSUDYOMDMR� QD� WR�� GD� ERGR� ]D�
SXVWLOL�PHVWR�� NDU� QDM� EL� ELOD� SRVOHGLFD� SROLWLáQLK� RGOR�
áLWHY��3UHFHM� WUJRYFHY� MH� LPHOR�]DSUWH� WUJRYLQH� ÊH���� MX�
OLMD��VUEVNL�VNXSÊáLQL�SD�MH�JUR]LOD�QHYDUQRVW��GD�MR�ERGR
SUHELYDOFL� QDSDGOL� ]DUDGL� XND]D� R� REYH]QLK� YRMDÊNLK
YDMDK��2GSRVODQFL�VR�]DWR�RGSRWRYDOL�Y�7RSROR�N�àUQH�
PX�-XULMX��GD�EL�SUHNOLFDO�WD�XND]��NDNR�VH�MH�RGORáLO��SD
ÊH�QH�YHGR��9�%HRJUDG� MH� WXGL�SULVSHO�NXULU� L]�9ODÊNH� ]
]HOR�SRPHPEQLPL�GHSHÊDPL�]D�UXVNHJD�SRYHOMQLND�UHJL�
PHQWD��NL�MH�Y�SRVDGNL�%HRJUDGD��1HNDM�GQL�SUHG�QMLP�MH
ÌH�SULSRWRYDO�Y�PHVWR�SRGSRONRYQLN�'LELß��NL�MH�SULQHVHO
XND]H�]D�YUKRYQHJD�UXVNHJD�SRYHOMQLND�JURID�.XWX]RYD�
3RYHOMD� VR�ELOD� WDNR�]D� VUEVNR�VNXSÊáLQR�NRW� ]D�SRYHOM�
QLND�UXVNHJD�UHJLPHQWD��ÉH�YHGQR�MH�ELOR�ÌLYR�XSDQMH��GD
ER�]DYODGDO�PLU��LQ�]GHOR�VH�MH��GD�VL�YVL�]HOR�SUL]DGHYDMR
]D�WR��9�RNROLFL�1LÊD�VR�VH��������VSRSDGOL�6UEL�LQ�7XUNL�
ËH� QHNDM� GQL� SUHM� VH� MH� ]DáHOR� SUHSLUDQMH� PHG� SRVD�
PH]QLNL�REHK�QDURGRY��LQGLYLGXDOQL�SUHSLUL�SD�VR�SULSH�
OMDOL�GR�RGNULWLK� VRYUDÌQRVWL� �7pOpJUDSKH�2IILFLHO�� ������
��������������������������������

1DMQRYHMÊH�QRYLFH�V� WXUÊNH�PHMH�VR�Y� MXOLMX�JRYRULOH
R� SRJDMDQMLK� PHG� UXVNLPL� LQ� WXUÊNLPL� SRJDMDOFL� SUL
5XÊáXNX��7D�QDM�EL�ELOD�]HOR�DNWLYQD��PLURYQL�SRVUHGQLNL
QDM�EL�VL�]HOR�SUL]DGHYDOL��GD�EL�NRQáQR�VNOHQLOL�PLU��NL�VL
JD� YVL� ÌHOLMR�� .RW� GREHU� SUHG]QDN� QDM� EL� ELOR� WR�� GD� VR
SRGDOMÊDOL� SUHSRYHG� VRYUDÌQRVWL�� 2E� WHK� SRJDMDQMLK� MH
SRWHNHO�ÌH�WXGL�GREHU�GHO�áDVD��NL�MH�SULPHUHQ�]D�YRMQR�
UD]HQ�PDQMÊLK�VSRSDGRY�SD�VWD�REH�DUPDGL�RVWDOL�PLUQL�
=DRNURÌLOH� VR� JRYRULFH�� GD� VH� MH� YHOLNL� YH]LU� ]� YRMVNR
SUHPDNQLO� RG� ÉXPOH� SURWL� 'RQDYL�� QDWR� SD� VH� MH� L]ND�
]DOR��GD�WR�QL�ELOR�UHV��7HPX�MH�VOHGLOR�PQHQMH��GD�VH�QD�
PHUDYD�QD�áHOR�YRMVNH�SRVWDYLWL�VDP�VXOWDQ��9�%HRJUDGX
LQ�6UELML�MH�ELOR�YVH�PLUQR��SRURáDOL�SD�VR��GD�MH�VHGDM�WX
5XVRY�]HOR�PDOR��1RYLFH��NL�VR�SULKDMDOH�L]�=HPXQD��VR
JRYRULOH�R� WHP��GD�VR�ELOL� VUEVNL�XSRUQLÊNL�YRGLWHOML�SUH�
SULáDQL��GD�PLU��NL�JD�VNOHSDWD�REH�YHOHVLOL��QH�ER�GREHU
]D� 6UELMR� �7pOpJUDSKH�2IILFLHO�� ��� ��� ������ ������1DSH�
WRVW� LQ� QHPLU�PHG� 6UEL� VWD� QDUDÊáDOD� WXGL� ]DUDGL� UXVNLK

SRWH]��7L�VR�SRSUDYLOL�XWUGEH�QD�OHYL�VWUDQL�'RQDYH�LQ�WMD
QDVHOLOL�PRáQH� SRVDGNH�� ,]SUD]QLWHY� LQ� UD]UXÊHQMH� 5XÊ�
áXND� MH� WXGL� ELOR� GHO� WH� YRMQH�� *HQHUDO� .XWX]RY� VL� QL
SUL]DGHYDO��GD�EL�VH�XWUGLO�QD�GHVQHP�EUHJX�'RQDYH��LQ
QL�ELOR�MDVQR��NDNÊQH�QDáUWH�MH�LPHO�]D�REUDPER�6UELMH�

6UEVNL� RGGHOHN�� NL� MH� SUHNRUDáLO� 'ULQR�� MH� QDSDGHO
WXUÊNR� NDUDYDQR� SUL� =YRUQLNX�� .DUDYDQD� VH� MH� GREUR
EUDQLOD�LQ�MH�L]JXELOD�OH�QHNDM�EDO�EODJD��7HM�YRMDÊNL�QR�
YLFL� MH� VOHGLOD� QRYLFD� L]� SRYVHP� GUXJHJD� SRGURáMD�
SRURáDOL� VR� QDPUHá�� GD� MH� ELOD� WR� OHWR� Y� 6UELML� L]UHGQR
GREUD�OHWLQD�NRQRSOMH�LQ�ERGR�GRPDáLQL�WDNR�ODKNR�VDPL
WNDOL�NRQRSOMLQR�SODWQR��NL�JD�]HOR�YHOLNR�XSRUDEOMDMR� LQ
L]GDMDMR� ]DQM� YHOLNH� YVRWH� �7pOpJUDSKH� 2IILFLHO�� ���� ��
������ ������ 1RYLFD�� GD� VR� VH� 5XVL�� SRWHP� NR� VR� UD]�
VWUHOLOL�WUGQMDYR�5XÊáXN��SUHPDNQLOL�QD�OHYL�EUHJ�'RQDYH�
MH� ]EXGLOD� SUL� 6UELK� RVXSORVW�� 3UHSULáDQL� VR� ELOL�� GD� VR
VHGDM�SRVWDOL�SULPHUQD�WDUáD�]D�WXUÊNL�QDSDG��,]�=HPXQD
VR�VSRURáLOL��GD�VH�MH�YHáMH�ÊWHYLOR�VUEVNLK�GUXÌLQ�XPDN�
QLOR� QD� 2JUVNR�� GD� EL� VH� WDNR� L]RJQLOL� 7XUNRP�� NL� MLP
VHGDM�QLá�YHá�QH�SUHSUHáXMH�RVYRMLWL�6UELMR��ÉH�YHGQR�VR
VH�WRODÌLOL�V� WHP��GD�MH�WUHED�SRáDNDWL� LQ�YLGHWL��áH�VL�ER
YHOLNL�YH]LU�XSDO�SUHáNDWL�'RQDYR��LQ�VH�XWUGLWL�Y�9ODÊNL�
3RUWD�MH�QDPUHá�ÊH�YHGQR�Y]WUDMDOD�SUL�VYRMHP�VNOHSX��GD
VL� ER� SRGUHGLOD� 9ODÊNR� LQ� 0ROGDYLMR� �7pOpJUDSKH� 2IIL�
FLHO���������������������7XUÊND�YRMVND� MH�ÌH�ELOD�]EUDQD
RNURJ� 1LÊD� LQ� 9LGLQD�� 9VL� 6UEL�� NL� VR� ELOL� VSRVREQL� ]D
RURÌMH��SD�VR�ELOL�SULSUDYOMHQL�NRUDNDWL�SURWL�WHPD�GYHPD
PHVWRPD��3UHG�'HOLJUDG�LQ�QD�REDOH�7LPRND�MH�SULÊOR�ÌH
YHá� QRYLK� VUEVNLK� YRMDÊNLK� NRORQ�� ÊH� YHGQR� SD� VR
SULKDMDOH�QRYH��3ULEOLÌQR������6UERY� MH�GRELOR�SRYHOMH�
GD�QDM�RNUHSLMR�NRUGRQ�QD�'ULQL��7pOpJUDSKH�2IILFLHO�����
��������������

9� DYJXVWX� MH� áDVRSLV� VSRURáDO�� GD� VR� VH� ]DáHOH� VR�
YUDÌQRVWL� PHG� 7XUNL� LQ� 5XVL� LQ� WUJRYLQD� PHG� QDÊLPL
SURYLQFDPL�LQ�%HRJUDGRP�MH�SRYVHP�]DPUOD��9�6UELML�VH
MH�]DáHOD�VSORÊQD�YRMQD��WUJRYFHY�WUHQXWQR�QL�ELOR��5XVL�
NL�VR�ÊH�RVWDOL�Y�%HRJUDGX��VR�ELOL�SULSUDYOMHQL�QD� WR��GD
ERGR� QD� SUYL� XND]� ]DSXVWLOL� PHVWR�� 2GORáLOQL� VSRSDG
PHG� 6UEL� LQ� 7XUNL� VR� SULáDNRYDOL� YVDN� GDQ�� .OMXE� WHP
]DSUHNDP�SD�MH�ÊH�YHGQR�SULKDMDOR�EODJR�]�2ULHQWD��NL�MH
VHGDM�SRWRYDOR�áH]�2UÊRYR��7UDQVSRUW�VR�RUJDQL]LUDOL�SR
YRGL�RG�9LGLQD�GR�6WDUH�2UÊRYH��9�%HRJUDGX�VR�VH�]QRYD
SRMDYLOH� JRYRULFH� R� PLURYQLK� SRJDMDQMLK� PHG� 7XUNL� LQ
6UEL��PLURYQH�SRJRMH�SD�QDM�EL�SRVWDYOMDOD�5XVLMD��6UEVNL
XSRUQLNL�LQ�UXVNL�RGGHONL��NL�VR�ELOL�GR�VHGDM�Y�%HRJUDGX
LQ�Y�QHNDWHULK�GUXJLK�VUEVNLK�PHVWLK��VR�VH�XVPHULOL�SURWL
PHMDP� SURYLQFH�� 7R� VH� MH� ]JRGLOR� WXGL� ]DWR�� NHU� VR
L]YHGHOL�� GD� VR� VH� SUHFHMÊQMH� WXUÊNH� HQRWH� L]� %RVQH� LQ
%ROJDULMH� ]DáHOH� SRPLNDWL� SURWL� 6UELML�� àH� 6UERP� QH� ER
SULÊOD�QD�SRPRá�GRYROM�ÊWHYLOáQD� UXVND�YRMVND�� VH�ERGR
ÊH�SUHG�NRQFHP�WHJD�PHVHFD�]QDÊOL�Y�]HOR�VODEHP�SROR�
ÌDMX��%HRJUDG��ÉDEDF��6PHGHUHYR�LQ�ÊH�GUXJL�NUDML��NL�VR
ELOL�VSRVREQL�]D�XSRU��VR�ÌH�YHá�PHVHFHY�áDNDOL�QD�KUD�
QR�� 5XVL� VR� MLP� SUHVNUEHOL� VWUHOLYR� �7pOpJUDSKH�2IILFLHO�
���� ��� ������ ����� ���� ��� ������ ������ ,]� %HRJUDGD� MH
SULÊOD�QRYLFD��GD�MH�WXUÊNL�RGGHOHN��NL� MH�ÊWHO������PRÌ�
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SUHNRUDáLO� 'ULQR� LQ� VH� XWDERULO� SUL� /R]QLFL�� 3UHELYDOFL
/R]QLFH� LQ� RNROLÊNLK� YDVL� VR� ]EHÌDOL�� QHNDWHUL� VR� VH
XPDNQLOL�Y�ÉDEDF��GUXJL�Y�9DOMHYR��9VL�PRÊNL��NL�VR�QRVLOL
RURÌMH�� VR� VH� GYLJQLOL� LQ� RGÊOL� SURWL� /R]QLFL�� GD� EL
SUHJQDOL� 7XUNH� V� VUEVNHJD� R]HPOMD� �7pOpJUDSKH�2IILFLHO�
��� ��� ������ ������ $ODUP�� NL� MH� ]DMHO� %HRJUDG� LQ� 6UELMR
]DUDGL�XPLND�.XWX]RYD�áH]�'RQDYR��MH�SRQHKDO��=QDQR
MH� ELOR�� GD� VR� VH� áHWH� JHQHUDOODMWQDQGD� 6DVVD� Y� 0DOL
9ODÊNL� ]QRYD� NRQFHQWULUDOH� QD� GHVQHP� EUHJX� 'RQDYH�
UXVNL�SUHGVWDYQLN�� NL� MH� ELO� DNUHGLWLUDQ�Y�%HRJUDGX�� MH� Y
LPHQX�SRYHOMXMRáHJD�JHQHUDOD�.XWX]RYD�]DJRWRYLO�VUEVNL
VNXSÊáLQL�� GD� SURXáXMH� YVH� PRÌQRVWL�� NL� VR� Y� QMHJRYL
PRáL�� GD� EL� EUDQLO� 6UELMR� SUHG� WXUÊNLP� QDSDGRP
�7pOpJUDSKH�2IILFLHO��������������������2E�NRQFX�DYJXVWD
VR�VH�]DáHOH�ÊLULWL�JRYRULFH��GD�MH�SUHG�9LGLQ�SULÊOR�YHOLNR
7XUNRY�� 1RYLFH�� NL� MLK� MH� Y� %HRJUDGX� SRVUHGRYDOD� ]D�
XSDQMD�YUHGQD�RVHED��VR�JRYRULOH�R�WHP��GD�MH�SUHG�9LGLQ
SULVSHO�,VPDLO�SDÊD�]�YRMVNR��NL�MH�ÊWHOD�RG����GR�������
PRÌ��3DÊD�0ROOD� DJD�QDM� EL� VH� WDNRM� SR� SULKRGX� ,VPDLO
SDÊH� V� VYRMLPL�QDM]YHVWHMÊLPL� YRMDNL� ]DSUO� Y� WUGQMDYR� LQ
XSDO�� GD� ,VPDLO� SDÊD� QH� ER� WHUMDO� QMHJRYH� JODYH� ]DUDGL
QMHJRYHJD� SUHYHOLNHJD� SULMDWHOMHYDQMD� ]� UXVNLP� JHQHUD�
ORP�6DVVRP��9�UHVQLFL�MH�LPHO�,VPDLO�SDÊD�VXOWDQRY�XND]�
GD�V�VPUWMR�ND]QXMH�0ROOD�DJR�WDNRM��NR�JD�GREL�Y�URNH�
GD� PX� ]DSOHQL� YHV� GHQDU�� NL� MH� SULWHNHO� RG� GDYNRY� QD
WUJRYLQR�LQ�RG�GDYÊáLQ��NL�MLK�MH�SULQDÊDOD�QRYD�WUJRYVND
FHVWD��NL�MH�ÊOD�PLPR�1RYH�2UÊRYH��WHU�GD�YVH�WR�SRÊOMH�Y
]DNODGQLFR�Y�.RQVWDQWLQRSHO�

=DGQMH�QRYLFH�VR�JRYRULOH�R�WHP��GD�VR�VH�QHQDGRPD
XPDNQLOH�YVH�ERVDQVNH�HQRWH��NL� VR�ELOH�SUL�7UDYQLNX� LQ
RE�REDOL�'ULQH��(QRWD������PRÌ��NL�MH�SULÊOD�Y�6UELMR��VH�MH
SUDY�WDNR�XPDNQLOD��V�VHERM�SD�MH�RGSHOMDOD�SUHFHM�VUEVNLK
SUHELYDOFHY��1LKáH�QL� YHGHO�� NDP� VR� VH� WDNR�QHQDGRPD
XVPHULOH�ERVDQVNH�HQRWH��Y�6UELML�VR�ELOL�SUHSULáDQL��GD�áH
ERGR�5XVL�L]JXELOL�ÊH�HQR�ELWNR��ER�6UELMD�]D�YHGQR�SUHÊOD
Y� WXUÊNH� URNH�� ,]�2UÊRYH� VR� VSRURáDOL�� GD� VR� ELOH� ÌH� WUL
WHGQH� SUHWUJDQH� YVH� SRYH]DYH� PHG� 9LGLQRP� LQ� 1RYR
2UÊRYR��àHWH� JHQHUDOD� 6DVVD� VR� ELOH� SULVLOMHQH� ]DSXVWLWL
7LPRN�� XWDERULOL� VR� VH� SUL� .ODGRYL� �7pOpJUDSKH�2IILFLHO�
�������������������3RURáLOD�R�YRMDÊNLK�VSRSDGLK��XVSHKLK
LQ� QHXVSHKLK� HQH� LQ� GUXJH� VWUDQL� VR� VH� QDGDOMHYDOL� GR
NRQFD� OHWD�������2E�NRQFX�DYJXVWD� VR� ODKNR�EUDOFL�7p�
OpJUDSKD�SUHEUDOL��GD� MH������PRÌ� UXVNH�YRMVNH�SRG�SR�
YHOMVWYRP� JHQHUDOD� 2UXUND�� NL� VR� JD� 7XUNL� SUHJQDOL� V
SRORÌDMHY� SUL� 7LPRNX�� VSHW� QDSUHGRYDOR� RE� WHM� UHNL� LQ
SRGSUOR�6UEH��SUHMÊQML�YHOLNL�YH]LU�-XVXI�SDÊD�SD�MH�SDGHO�Y
QHPLORVW��VXOWDQ�PX�MH�]DSOHQLO�ERJDVWYR��NL�JD�MH�XÌLYDO�
QMHJD� SD� SUHJQDO� QD� 5RGRV� �7pOpJUDSKH�2IILFLHO�� ���� ��
������ ������ 7XUNL� VR� SUHG� 6RILMR� ]ELUDOL� YHáMR� YRMVNR�
RNUHSLOL� VR� WXGL� HQRWH� SUL�9LGLQX�� QD� GUXJL� VWUDQL� SD� VR
6UEL�� GD� EL� REGUÌDOL� SRYH]DYR� PHG� 9ODÊNR� LQ� 6UELMR�
]DVHGOL� 1HJRWLQ� RE� 7LPRNX�� NMHU� MH� ELOD� WXGL� SRVDGND
UXVNLK� VWUHOFHY�� 2E� 7LPRNX� LQ� SRG� 'HOLJUDGRP� VH� MH
]EUDOR� YHá� VUEVNLK� SRYHOMQLNRY�� ,]� %HRJUDGD� VR� SURWL
'RQDYL��0RUDYL� LQ� 3RUHáX� SRVODOL� YHáMH� NRQYRMH� KUDQH
�7pOpJUDSKH�2IILFLHO��������������������

6UHGL� VHSWHPEUD� VR� ELOL� EUDOFL� áDVRSLVD� RSR]RUMHQL�
GD� ERGR� NPDOX� L]YHGHOL� SRPHPEQH� QRYLFH�� VDM� QDM� EL
SULEOLÌQR��������WXUÊNLK�YRMDNRY�SUHNRUDáLOR�'RQDYR�WHU
VH� XWUGLOR� ]D� RNRSL�� 3URWL� 2JUVNL� SD� VH� MH� ]DáHO� EHJ
GUXÌLQ� L]�0ROGDYLMH� LQ�9ODÊNH�� 7XGL� Y�%HRJUDGX� VR� ELOL
YVH�EROM�SUHSULáDQL�R�WHP��GD�VH�ER�]DáHOR�REOHJDQMH��=
GHÌHOH� MH�Y�PHVWD�%HRJUDG�� ÉDEDF� LQ� 6PHGHUHYR�SULEH�
ÌDOR�YHá�WLVRá�ÌHQD�LQ�RWURN��7pOpJUDSKH�2IILFLHO���������
������������)UDQFRVNL�JXYHUQHU�MH��������]DSXVWLO�7UDYQLN
LQ� VH� QDSRWLO� SURWL� =HQLFL� LQ� QDSUHM� GR� =YRUQLND� QD
VUEVNR�PHMR��9�WHM�VPHUL�MH�SUHG�QHNDM�GQHYL�RGSRWRYDOD
WXGL�NRQMHQLFD�NDSHWDQRY�L]�2URÊFD��%LKDáD��3URWL�'HOL�
JUDGX� VH� MH� L]�%HRJUDGD�RGSUDYLO� ÊH� WLVWL� RVWDQHN� SUHEL�
YDOFHY�� NL� VR� ELOL� VSRVREQL� QRVLWL� RURÌMH�� WR� MH� ELOR� SUL�
EOLÌQR�����PRÌ��6UEL�VR�GREUR�RERURÌHQL�LQ�WXGL�GREUR
SUHVNUEOMHQL� V� VWUHOLYRP�� 3RURáDMR�� GD� MH� RE� 7LPRNX� LQ
SUHG�%DQLMR�YVDN�GDQ�SHW�GR�RVHP�VSRSDGRY��7XUÊNL�SUH�
PLNL�SD�VR�SR]QDYDOFH�RSR]DUMDOL��GD�VH�OH�WL�SULSUDYOMDMR
QD�VSORÊHQ�QDSDG��5XVNL�JHQHUDO�2UXUN�VH�MH�V�VYRMR�YRM�
VNR� LQ� SUHFHMÊQMLP� GHORP� VUEVNH� YRMVNH� SRVWDYLO� SUHG
%DQLMR�� NMHU� QDM� EL� ELOR� JODYQR� PHVWR� VSRSDGD� �7pOp�
JUDSKH�2IILFLHO����������������������9�]DáHWNX�QRYHPE�
UD� VR� SULÊOH� QRYLFH� R� VSRSDGLK�� 7XUÊNH� HQRWH� VR� SUL
=YRUQLNX�SUHNRUDáLOH�'ULQR��YODGD�MH�]DWR�SRVODOD�PDQMÊL
RGGHOHN�VUEVNLK�YRMDNRY��NL�VR�ELOL�SUHG�'HOLJUDGRP��GD
QDM�Y�SRVSHÊHQHP�SRKRGX�SULGHMR�QD�'ULQR��àUQL�-XULM�VH
MH� SULSUDYOMDO� ]DSXVWLWL� %HRJUDG�� GD� ER� QDSDGHO� 7XUNH�
WUGQMDYL� ÉDEDF� MH� JUR]LOR� WXUÊNR� REOHJDQMH�� 0Rá� WXUÊNH
YRMVNH��NL�MH�SULKDMDOD�L]�%RVQH��VR�FHQLOL�QD��������PRÌ�
SR�QHNDWHULK� SRGDWNLK� SD� QDM� EL� WR� ELOD� ÊHOH� SUHGVWUDÌD
WXUÊNH�YRMVNH��NL� MH�SUHNRUDáLOD�'ULQR��JODYQLQD�DUPDGH�
NL� ML� MH�SRYHOMHYDO�ERVDQVNL�SDÊD��ER�ÊHOH� VOHGLOD��9� WHP
WHÌDYQHP�áDVX�MH�UXVNL�SRVODQHF�VUEVNL�VNXSÊáLQL�SRVUH�
GRYDO� XJRGQH� QRYLFH� R� 5XVLK� QD� 'RQDYL�� 3R� WHP
VSRURáLOX� MH� ELO� YHOLNL� YH]LU�� NL� MH� SRYHOMHYDO� ��� GR
������� YRMDNRP�� EORNLUDQ� QD� OHYL� VWUDQL� UHNH� QD� SRG�
URáMX�5XÊáXND��2EUDáXQ�]�JHQHUDORP�0DUNRYRP�VH�PX
QL� SRVUHáLO�� VDM� VH� MH� HQRWD� WHJD� JHQHUDOD� XWUGLOD� QD
VYRMHP�SRORÌDMX�LQ�SUHJQDOD�7XUNH��7pOpJUDSKH�2IILFLHO�
�������������������0HG�UXVNR�LQ�WXUÊNR�YRMVNR�MH�]DYOD�
GDOR�SUHPLUMH�� LVWR�MH�YHOMDOR�WXGL�]D�VUEVNR�LQ�ERVDQVNR
YRMVNR��9VDN�MH�REGUÌDO�SRORÌDMH��QD�NDWHULK�VH�MH�]QDÊHO
�7pOpJUDSKH� 2IILFLHO�� ���� ���� ������ ������ 1LWL� 6UEL� QLWL
7XUNL�QLVR�ELOL�QDYGXÊHQL�QDG�PLURP��3LVPD�L]�9LGLQD�VR
JRYRULOD�R�WHP��GD�MH�PRUDO�,VPDLO�SDÊD��NL�MH�SRYHOMHYDO
OHYHPX� NULOX� WXUÊNH� YRMVNH�� RVWUR� QDVWRSLWL�� GD� MH� ODKNR
RUJDQL]LUDO�XáLQNRYLWR� WXUÊNR�YRMVNR��*RYRULOD�VR� WXGL�R
WHP�� GD� QDPHUDYD� ]DVHVWL� 5XÊáXN�� XQLáLWL� WD� SURVWRU� LQ
SUHJQDWL� 5XVH� QD� OHYR� VWUDQ�'RQDYH�� 'UXJR�PQHQMH� MH
JRYRULOR�R�WHP��GD�QDPHUDYD�,VPDLO�SDÊD�SXVWLWL�Y�9LGLQX
]DXSDQMD� YUHGQR� SRVDGNR�� ]� GUXJLP� GHORP� SD� VH� ER
REUQLO�SURWL�6RILML��3LVPD�L]�%HRJUDGD�VR�JRYRULOD�R�WHP�
GD�ERVDQVNL�SDÊD�QRáH�SUL]QDWL�SUHPLUMD��1MHJRYH�HQRWH
VR� VH� ÊH� QDSUHM� ERMHYDOH� V� 6UEL�� REMDYLO� MH� QDPUHá�� GD
]DQM� YHOMDMR� OH� QHSRVUHGQD� SRYHOMD�� NL�PX� MLK� GD� YHOLNL
YH]LU�� 'RNOHU� WRUHM� YHOLNL� YH]LU� QH� ER� ]DXND]DO� NRQFD
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YRMDÊNLK�RSHUDFLM��ER�QDGDOMHYDO�]�ERMHYDQMHP��'R�VHGDM
VH� VLFHU� ÊH� QL� SUHPDNQLO�� YHQGDU� SD� MH� YHV� áDV� GUÌDO
VUEVNR�YRMVNR�Y�ÊDKX��7pOpJUDSKH�2IILFLHO���������������
�����

/HWR�����

6UHGL�GHFHPEUD������VH�MH�ERMHYDQMH�]DNOMXáLOR��WDNR
VUEVNH� NRW� WXGL� WXUÊNH� HQRWH� VR� VH� RGSUDYLOH� GRPRY� QD
SUH]LPRYDQMH��7pOpJUDSKH�2IILFLHO������������������SR�/D
*D]HWWH� GH� 3UHVERXUJ��� 9� ]LPVNHP� áDVX� Y� ]DáHWNX� OHWD
�����VR�VH�]DáHOD�SRJDMDQMD��YHQGDU�SD�MH�QDVWDO�YWLV��GD
VH�SRUWL�]�QMLPL�QLNDPRU�QH�PXGL��9�6UELML�MH�ELO�PLU��RE
PHML� ]� %RVQR� LQ� %ROJDULMR� QDM� EL� LPHOL� UD]SRUHMHQLK
SULEOLÌQR� ������� PRÌ�� 9� WHP� áDVX� MH� ]DQLPLYD� NUDWND
QRYLFD� ]� JRVSRGDUVNHJD� SRGURáMD� R� WHP�� GD� VR� ERP�
EDÌQH�SUHGLOQLFH�Y��QDÊLK�NUDMLK��GRVHJOH�ÌH�WDNR�VWRSQMR
UD]YRMD�� GD� ODKNR� L]GHOXMHMR� QLWL� ]D�PDQXIDNWXUH� �7pOp�
JUDSKH�2IILFLHO�������������������1D�PLURYQLK�SRJDMDQMLK
PHG�5XVL�LQ�7XUNL�VR�VH�]DáHOL�]DSOHWL�]DUDGL�6UELMH��5XVL
VR� ]DKWHYDOL� NUDMH�� NL� VH� MLP� 7XUNL� QLNDNRU� QLVR� KRWHOL
RGUHáL�� 7DNR� MH� SRVWDMDOR� YVH� EROM� RáLWQR�� GD� VR� VH
QDVSURWMD� SRJODEOMDOD� �7pOpJUDSKH� 2IILFLHO�� ��� ��� �����
�����7DNR�VR�ELOH�GDQH�YVH�PRÌQRVWL�]D�WR��GD�VWD�7XUáLMD
LQ� 6UELMD� QDGDOMHYDOL� V� VSRSDGDQMHP�� 2E� NRQFX� OHWD
����� QDM� EL� L]� .RQVWDQWLQRSOD� SULÊOD� QRYLFD�� GD� QDM� EL
ERVDQVNL� SDÊD� QDSDGHO� àUQHJD� -XULMD� LQ� EL� VH� WD� PRUDO
XPDNQLOL�QD�OHYR�VWUDQ�'ULQH� �7pOpJUDSKH�2IILFLHO�������
�����������6UEVNL�XSRUQLNL� VR�ELOL� UD]RáDUDQL�QDG�SRJD�
MDQML� PHG� 5XVLMR� LQ� 7XUáLMR�� 5XVL� VR� VH� Y� WHP� áDVX� ]
GHVQHJD�EUHJD�'RQDYH�SUHPDNQLOL�QD�OHYHJD��7pOpJUDSKH
2IILFLHO��������������������1RYLFD�R�SUHPLUMX�PHG�5XVLMR
LQ�7XUáLMR�MH�UD]RáDUDOD�6UEH��NL�VR�SULáDNRYDOL�VNOHQLWHY
PLUX� �7pOpJUDSKH� 2IILFLHO�� ���� ��� ������ ����� 3R� GUXJL
VWUDQL�SD�MH�]DQLPLYR�PQHQMH��GD�ERGR�UXVNH�áHWH��NL�QDM
EL� ELOH� UD]SUÊHQH� SR� YVHM� 6UELML�� NPDOX� ]DVHGOH� WR� SUR�
YLQFR� �7pOpJUDSKH�2IILFLHO�� ������������������1RYLFH� L]
%HRJUDGD�� NL� MLK� MH� SRVUHGRYDO� áDVRSLV� *D]HWWH� GH
3UHVERXUJ��VR�JRYRULOH�R�WHP��GD�MH�àUQL�-XULM�SR�SULKRGX
Y�%HRJUDG�]DKWHYDO�SUHLVNDYR�SURWL�WLVWLP��NL�VR�VH�EUDQLOL
RGLWL�Y�YRMQR�OHWD�������'YDQDMVW�NULYLK�MH�ELOR�WDNR�NUXWR
SUHELáDQLK��GD�VH�VHGDM�ERULMR�]D�ÌLYOMHQMH��,]�=HPXQD�SD
VR�SULÊOH�QRYLFH��GD�VH�VXOWDQ�SULSUDYOMD�QD�QRY�VSRSDG�V
6UELMR�� VDM� MH� SUHGYLGHYDO�� GD� VH� ERGR� 5XVNH� YRMDÊNH
RSHUDFLMH�RPHMLOH�QD�GHIHQ]LYQR�GHORYDQMH�QD�OHYL�VWUDQL
'RQDYH�� 9� WHP� áDVX� MH� ]DáHO� àUQL� -XULM� RVNUERYDWL� WUG�
QMDYH�Y�%HRJUDGX��ÉDEFX� LQ� 6PHGHUHYX�� VHP� VR�]DáHOH
SULKDMDWL�PRáQH�SRVDGNH��KUDQD� LQ� VWUHOLYR�� VPRGQLN� VR
YR]LOL�L]�9ODÊNH��6UEVNL�SRYHOMQLNL�VR�ELOL�SR]YDQL��QDM�VH
SULSUDYLMR� QD� ERM�� 2FHQMXMHMR�� GD� MH� Y� 6UELML� SULEOLÌQR
�������PRÌ��NL�VR�VSRVREQL�SULMHWL�]D�RURÌMH��3UHG�YRMQR
QDM� EL� ELOR� Y� 6UELML� SULEOLÌQR� PLOLMRQ� YRMDNRY�� SRJRVWL
VSRSDGL� PHG� 6UEL� LQ� 7XUNL� VR� SUHFHM� ]PDQMÊDOL� ÊWHYLOR
SUHELYDOFHY� Y� WHM� SURYLQFL� �7pOpJUDSKH� 2IILFLHO�� ���� ��
������ ����� 1HN� DYVWULMVNL� áDVRSLV� MH� Y� ]DáHWNX� PDUFD
VSRURáDO��GD�VR�UXVNH�áHWH�]DSXVWLOH�%HRJUDG�WHU�GD�VR�VH

RGGDOMLOH�RG�'RQDYH��.URÌLOD�SD�MH�WXGL�GUXJD�JRYRULFD�
GD� VH� MH� àUQL� -XULM� ÌHOHO� SUHGDWL� SRUWL�� áH� EL� WD� VSUHMHOD
QMHJRYH� SRJRMH�� PHG� NDWHULPL� MH� ELO� WXGL� WD�� GD� EL� JD
LPHQRYDOL�]D�EHRJUDMVNHJD�SDÊR��7pOpJUDSKH�2IILFLHO����
���������������9�6UELML� VR� VH�RGSRYHGDOL� YVHP�QDáUWRP
]D�VSUDYR�LQ�VH�SRYVHP�SRVYHWLOL�SULSUDYDP�]D�REUDPER
SUHG�WXUÊNLP�QDSDGRP��3RWUMHQH�VR�ELOH�QRYLFH��GD�VH�MH
YHOLN� GHO� WXUÊNLK� áHW� ]GUXÌLO� QD� REDODK� 'ULQH�� 6UEH� VR
SUDY� WDNR�Y]QHPLUMDOH� WXUÊNH�áHWH��NL� VR� VH�]ELUDOH�SUHG
1LÊHP� LQ� 9LGLQRP� �7pOpJUDSKH� 2IILFLHO�� ��� ��� �����
������9�6UELML� MH� ]DYODGDOR� QH]DGRYROMVWYR��àUQL� -XULM� MH
ELO� ÊH� VODEÊH� YROMH� NRW� QDYDGQR�� WHÌDYH� MH� SRY]URáDOR
WXGL� WR�� GD� VR� ELOL� XSRUQLNL� PHG� VHERM� QHVORÌQL� �7pOp�
JUDSKH�2IILFLHO���������������������5XVNL�JHQHUDOQL�ÊWDE
MH� VUEVNL� VNXSÊáLQL� SUHGDO� VSRURáLOR�� GD� QDPHUDYDMR
VNOHQLWL� VSUDYR� V� SRUWR�� =DWR� VR� 6UEL� SULSUDYLOL� YVH� SR�
WUHEQR�]D�REUDPER�SUHG�WXUÊNLP�QDSDGRP��6YRMH�áHWH�VR
]EUDOL� QD� REDODK� 'ULQH�� QDPHVWR� GD� EL� MLK� SRVWDYLOL
QDVSURWL� áHWDP�� NL� VR� ELOH� SUHG� 1LÊHP� LQ� 9LGLQRP�
9SUDÊOMLYR�MH��áH�VH�ERGR�VUEVNH�áHWH�ODKNR�EUDQLOH�SUHG
WXUÊNLP�QDSDGRP�áH]�'ULQR��1HJRWRYRVW�MH�SRGSLUDOD�ÊH
QHHQRWQRVW�PHG�YRGLWHOML�XSRUD��7pOpJUDSKH�2IILFLHO�����
���������������7R�QHSULMHWQR�PQHQMH� MH� áDVRSLV� REMDYLO
ÊH� HQNUDW�� SUHGYVHP� MH� SRXGDULO� QHHQRWQRVW� PHG� SR�
YHOMQLNL� �7pOpJUDSKH� 2IILFLHO�� ��� ��� ������ ������ 9HOLNL
YH]LU� MH� SRVODO� SUHFHM� PDQMÊLK� HQRW� QD� REDOH� 'RQDYH�
UXVNL� JODYQL� ÊWDE� MH� ELO� ÊH� YHGQR� Y� ÉXPOL�� WXUÊNL� SD� Y
*LXUJLHYX�� 5XVL� VR� SUHFHM� UHNUXWLUDOL� Y� 9ODÊNL�� 2� SRJD�
MDQMLK�Y�%XNDUHÊWL�SD�QL�ELOR�QREHQLK�QRYLF��3RJDMDOFL�VR
áDNDOL� QD� VOD�� NL� QDM� EL� ]� QRYLFDPL� SULKDMDO� L]� .RQ�
VWDQWLQRSOD��9�6UELML�MH�ELOR�VLFHU�YVH�PLUQR��YHQGDU�SD�VR
ELOL� WXGL� QD� SUHÌL�� GD� EL� MLK� 7XUNL� QH� SUHVHQHWLOL
�7pOpJUDSKH� 2IILFLHO�� ���� ��� ������ ������ 1RYLFH�� NL� VR
SULKDMDOH�L]�6UELMH��VR�JRYRULOH�R�WHP��GD�ERGR�WHÌDYH��NL
VR� QDVWDMDOH� LQ� SUHWUHVDOH� GHÌHOR� ÌH� PHG� NRQIHUHQFR�
]QRYD�L]EUXKQLOH��7R�VH�ER�QDMSUHM�]JRGLOR�QD�SRGURáMX
9DOMHYD� LQ� %HRJUDGD�� XSRU� VR� SULáDNRYDOL� YVDM� Y� SHWLK
GLVWULNWLK��àORYHN��NL� VR�JD�REUDYQDYDOL�NRW�SUHGPHW�QH�
]DGRYROMVWYD��0ODGHQ�0LODGLQRYLß��MH�SR�QHNDWHULK�JRYR�
ULFDK�RGSRWRYDO�Y�%HRJUDG��SR�GUXJLK�Y�6PHGHUHYR�LQ�SR
WUHWMLK�Y�7RSROR��7pOpJUDSKH�2IILFLHO��������������������
3R�SRURáDQMX�]�%DYDUVNH�VWD�ELOL�5XVLMD�LQ�7XUáLMD�Y�PDMX
ÊH�GDOHá�RG�NDNUÊQHJDNROL� VSRUD]XPD��7XUNL� VR�QD�YVDN
QDáLQ�KRWHOL�9ODÊNR�LQ�0ROGDYLMR�WHU�GHO�%HVDUDELMH��SUDY
WDNR� VR� KRWHOL�� GD� MLP� 5XVL� SUHSXVWLMR� 6UELMR�� L]� NDWHUH
PRUDMR�XPDNQLWL�VYRMH�YRMDNH��7R�QDM�EL�ELOH�WXUÊNH�SUHG�
KRGQH�]DKWHYH��QMLKRYD�DUPDGD�MH�Y�WHP�áDVX�QDUDÊáDOD�
UXVND� SD� VH� MH� NUáLOD�� 7XUNL� VR� VH� ]DáHOL� SULSUDYOMDWL� QD
QDSDG��NHU�MH�ELOR�VSORÊQR�SUHSULáDQMH��GD�VH�ERGR�5XVL
RPHMLOL�QD�REUDPER��1D�NUDWNR��7XUNL�VR�ELOL�Y�SUHPRáL
LQ�MLP�QL�ELOR�SUDY�QLá�GR�PLUX��7pOpJUDSKH�2IILFLHO�������
������������3R�QRYLFDK��NL�VR�SULKDMDOH�L]�9ODÊNH��VR�ELOH
WHÌDYH� Y� 6UELML� YVH� YHáMH�� YVH� YHá� OMXGL� MH� ELOR� QH]D�
GRYROMQLK� V� WUHQXWQR� YODGR� LQ� QMHQLPL� ÊHIL� �7pOpJUDSKH
2IILFLHO���������������������1H]DGRYROMVWYR�]�YODGR�VH�MH
QDGDOMHYDOR�� SUHELYDOVWYR� Y� 6UELML� VL� MH� YVH� EROM� ÌHOHOR
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XUHMHQLK�UD]PHU��7pOpJUDSKH�2IILFLHO��������������������
7XUÊNH�HQRWH��NL� VR�ELOH�QDPHQMHQH�]D� ERM� SURWL� 6UERP
VR� VH� SULSUDYOMDOH�� YHQGDU� ÊH� QLVR� SUHNRUDáLOH� 'ULQH� LQ
0RUDYH�� 6UEL�� NL� MLK� MH� áDNDO� WD� QDSDG�� VH� SULSUDYOMDMR�
NROLNRU� VH�GD��SUHGYVHP�SD� VR� VNXÊDOL� SRPLULWL� QRWUDQMH
QH]DGRYROMVWYR� �7pOpJUDSKH�2IILFLHO�� ������� ������ �����
9HáML�GHO�WXUÊNH�YRMVNH��NL�MH�ELOD�]EUDQD�SUHG�1LÊHP�LQ�R
NDWHUL� VR� ELOL� SUHSULáDQL�� GD� MH� QDPHQMHQD� QDSDGX� QD
6UELMR�� MH� GRELO� QDORJR�� GD� QDM� VH� XVPHUL� SURWL�1LNRSR�
OLVX�� (QRWD�� NL� VH� MH� ]ELUDOD� SUL� 6RILML�� VH� MH� SUHPDNQLOD
SURWL� 'RQDYL�� WXUÊNH� áHWH�� NL� VR� ELOH� SUL� 9DUQL�� VR� VH
RGSUDYLOH� SURWL� ÉXPOL� LQ� VR� VH� WX� SRYH]DOH� V� áHWDPL
YHOLNHJD�YH]LUMD��3RYH]DYD�PHG�9DUQR� LQ� ÉXPOR� MH�ELOD
WDNR�SRSROQRPD�XUHMHQD��5XVRY�SD�QL�ELOR�YHá�Y�RNROLFL
9DUQH�� %RVDQVND� DUPDGD� Y�YVHP� WHP�áDVX� ÊH� QL� VWRULOD
QLá�� JRYRULOR� VH� MH�� GD� ER� SUHNRUDáLOD� 'ULQR�� áH� ERGR
SRJRML� WDNL�� GD� ER� WXGL� DUPDGD�� NL� MH� SUHG� 1LÊHP�� QD�
SUHGRYDOD�Y�6UELMR��7pOpJUDSKH�2IILFLHO�������������������
9�%HRJUDGX�VR�ÌH�QHNDM�áDVD�RSD]RYDOL� VUEVNH�SULSUDYH
QD�VSRSDG�V�7XUNL��9�RURÌDUQL�VR�SULSUDYLOL�YHOLNR�ÊWHYLOR
QDERMHY�� SUL� WHP� GHOX� VR� ]DSRVOLOL� ËLGH� �7pOpJUDSKH
2IILFLHO��������������������àUQL�-XULM�MH�SULSRWRYDO�]�GUX�
ÌLQR�Y�%HRJUDG��YVL� VR�SULáDNRYDOL�XND]�R� VSORÊQL� YGDML
�7pOpJUDSKH� 2IILFLHO�� ��� ��� ������ ������ 7UJRYLQD� PHG
1LÊHP�LQ�%HRJUDGRP�VH�MH�REQRYLOD��,]�1LÊD�VR�]DáHOL�Y
%HRJUDG�SULKDMDWL�YDÌQL�NRQYRML�NDYH��VODGNRUMD��ROLYQHJD
ROMD�� 6UEL� SD� VR� ]D� WR� SRQXGLOL� VYRMH� SURGXNWH�� NRW� VWD
ELOD� PHG� LQ� YRVHN�� 1RYL� SDÊD� L]� 1LÊD� QDM� EL� WDNR� ��
RNWREUD� GRYROLO� SURVWR� SRW� PHG� 1LÊHP� LQ� 6UELMR� �7p�
OpJUDSKH�2IILFLHO���������������������

3RURáDQMH� R� GRJDMDQMX� Y� 6UELML� LQ� R� NRQFX� SUYHJD
VUEVNHJD�XSRUD�MH�SULQHVHO�áDVRSLV�/DLEDFKHU�=HLWXQJ� LQ
WDNR�VPR�]DRNURÌLOL�QDÊH�SRURáDQMH�R� WHK�ÊWLULK� OHWLK��NL
VR�WDNR�LQ�GUXJDáH�SUL]DGHOD�QDÊH�NUDMH�

3252Ý$1-$�Ý$623,6$�/$,%$&+(5�=(,781*
9�/(7,+������,1�����

9�áDVX�RG��������������GR��������������Y� WHP�áD�
VRSLVX�QL�ELOR�QRYLF�R�7XUáLML�LQ�6UELK��SDá�SD�SRURáLOD�R
GRJDMDQMX�Y�(YURSL�

3R� REMDYL�� NL� MR� MH� SRGDO� YHOLNL� YH]LU�� SUHGHQ� MH
RGSRWRYDO� Y�$GULDQRSHO�� MH�ELOD� ]D� YVH� VUEVNH� XSRUQLNH
UD]JODÊHQD� DPQHVWLMD� LQ� VR� VH� ODKNR� YUQLOL� GRPRY�� 7R
VHYHGD� QL� YHOMDOR� ]D� SRYHOMQLNH�� SD� NMHUNROL� VR� VH� ÌH
QDKDMDOL�� 7D� DPQHVWLMD� QDM� EL� ELOD� V� WXUÊNH� VWUDQL� REMDY�
OMHQD�YVHP�EHJXQFHP��GD�SULGHMR�QD�WRVWUDQVNR�R]HPOMH�

2E�VUEVNHP�XPLNX�LQ�YGRUX�7XUNRY�Y�%HRJUDG�MH�ELOR
]DUDGL� YUHPHQVNLK� UD]PHU�� GHÌHYMD�� NL� MH� SRY]URáLOR
GHEHOH�REODNH�GLPD��QDMSUHM�PQHQMH��GD�JRUL�YVH�PHVWR�

3RSROQRPD� MH� SRJRUHOR� OH� ��� KLÊ�� NL� VR� SULSDGDOH� VUE�
VNLP�SRJODYDUMHP�LQ�VR�MLK�WL�]DÌJDOL�VDPL��9VH�SUHPLáQR
LQ�QHSUHPLáQR�SUHPRÌHQMH�VUEVNLK�SRYHOMQLNRY��NL�VR�JD
WL� LPHOL� Y�%HRJUDGX� LQ� GUXJMH� Y� 6UELML�� VR� SR�XND]X�YH�
OLNHJD�YH]LUMD�]DSOHQLOL��/DLEDFKHU�=HLWXQJ��������������

=$./-8Ý(.

1RYLFH�R�GRJDMDQMX�Y�6UELML�Y�OHWLK�RG������GR�����
VWD�RED� áDVRSLVD� REMDYOMDOD� V� SUHFHMÊQMR� ]DPXGR��=DQL�
PLYR�MH��GD�VWD�VH�RED�áDVRSLVD�SROHJ�YRMDÊNLK�GRJRGNRY
SRVYHWLOD�WXGL�FLYLOQL�VWUDQL�GUXÌEH��6�VYRMLP�SRURáDQMHP
VWD�WDNR�QHKRWH�SUHGVWDYLOD�UD]PHUH��Y�NDWHULK�MH�PRUDOR
ÌLYHWL� WHGDQMH�FLYLOQR�SUHELYDOVWYR�� LQ� WHÌDYH�� V�NDWHULPL
VH� MH�PRUDOR� VSRSDGDWL� Y� YVHK� WHK� OHWLK� ERMHYDQMD� Y� ÌH
GRNDM�RSXVWRÊHQL�GHÌHOL�

àDVRSLV� /DLEDFKHU� =HLWXQJ� MH� WDNR� SRURáDO� R� SUL]D�
GHYDQMLK� ]D� XUHGLWHY� GUÌDYH�� VHYHGD� RE� WHP� QL� SUH]UO
YORJH��NL�MR�MH�SUL�WHP�LPHOD�UXVND�VWUDQ��7DNR�MH�SRURáDO
R� SULSUDYL� QD� UD]GHOLWHY� GUÌDYH� QD� GLVWULNWH�� SD� QD
REQRYR�ÊROVWYD�LQ�FHOR�QD�SULSUDYH��GD�EL�Y�GHÌHOL�XYHGOL
SURWLSRÌDUQR� ]DYDURYDQMH�� =DQLPLYL� VR� SRGDWNL� R� KXGL
]LPL�� NL� MH� SRY]URáLOD� ODNRWR� PHG� SUHELYDOVWYRP�� LQ
SRGDWNL�R�SRJRQX�QD�YRONRYH�

7pOpJUDSKH�2IILFLHO� MH�VYRMH�SRURáDQMH�R�6UELML�]DáHO
]� ]DPLVOLMR� R� WUJRYDQMX�� 1DWR� SD� SRGREQR� NRW� SUHM
/DLEDFKHU�=HLWXQJ�SULQDÊDO� WDNR�YRMDÊNH�NRW� WXGL�QRYLFH
R� FLYLOQHP� SUHELYDOVWYX�� 'RNDM� SODVWLáQR� MH� SULND]DO
UD]YRM� QH]DGRYROMVWYD� ]� .DUDGÌRUGÌHP� LQ� XSRU� SURWL
QMHPX��SUDY�WDNR�SD�WXGL�QMHJRYR�PDÊáHYDQMH��,]�QRYLF�
NL� VR� SULKDMDOH�� MH� ]HOR� ODKNR� UD]EUDWL� WXGL� YHáQR� QD�
SHWRVW�� NL� MH� YODGDOD� PHG� SUHELYDOVWYRP�� 2E� YVDNL� UHV�
QHMÊL� QHYDUQRVWL� VOHGLMR� SRURáLOD� R� EHJX� SRGHÌHOVNHJD
SUHELYDOVWYD� Y�PHVWD� LQ� WUGQMDYH��0LPRJUHGH� MH� RSLVDQ
WXGL�QDáLQ�WHGDQMHJD�ERMHYDQMD��NR�MH�ELOR�QRUPDOQR��GD
VR�VH�VSRSDGL�Y�]LPVNHP�áDVX�SUHQHKDOL�LQ�VR�YRMDNL� LQ
XSRUQLNL� RGÊOL� GRPRY�� QD� SRPODG� SD� VR� VH� VRYUDÌQRVWL
REQRYLOH��.R�SULPHUMDPR�WR�SLVDQMH��NL�MH�QDVWDMDOR�SUHNR
SRVUHGQLNRY�� VDM� QREHQ� RG� WHK� GYHK� áDVRSLVRY� QL� LPHO
VYRMLK� SRURáHYDOFHY� Y� 6UELML�� V� NDVQHMÊLPL� SRGDWNL�� VH
ODKNR� ]DáXGLPR�� NDNR� QDWDQáQR� VR� ELOL� REYHÊáHQL� R
GRJDMDQMX��2E�WHP�VH�PL�]GL�RPHPEH�YUHGQR�WXGL�WR��GD
QH� /DLEDFKHU� =HLWXQJ� NRW� WXGL� QH� 7pOpJUDSKH� 2IILFLHO
QLVWD� ND]DOD� QHNH� L]UD]LWH� SULVWUDQVNRVWL� SUL� SRURáDQMX�
6DPH� UD]PHUH� Y� 6UELML� VR� RSLVDQH� GRNDM� UHDOQR�� RED
áDVRSLVD� SD� VWD� VH� VSRWDNQLOD� RE� SUHWLUDQHP� VUEVNHP
YHVHOMDáHQMX�LQ�VWUHOMDQMX�RE�]PDJDK��=D�RED�áDVRSLVD�MH
ELOR� WXGL� SRYVHP� QRUPDOQR�� GD� VR� YHOLNL� LQ� PRJRáQL
RGORáDOL�R�XVRGL�XSRUQLNRY�
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(YD�+2/=
0LONR�.RV�+LVWRULFDO�,QVWLWXWH�65&�6$6$��6,������/MXEOMDQD��1RYL�WUJ��
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3ULRU�WR�WKH�HVWDEOLVKPHQW�RI�,OO\ULDQ�3URYLQFHV��WKH�SHRSOH�RI�&DUQLROD�UHFHLYHG�QHZV�DERXW�OLIH�LQ�6HUELD�IURP�WKH
/DLEDFKHU�=HLWXQJ�QHZVSDSHU��ZKLFK�ZDV�SXEOLVKHG�EHWZHHQ������DQG�������)RU� WKH�PRVW�SDUW�� WKH�SDSHU� LVVXHG
RIILFLDO� UHSRUWV�� LW�ZDV�SXEOLVKHG� LQ�/MXEOMDQD�DQG�ZULWWHQ� LQ�*HUPDQ��5HSRUWV�FRQFHUQLQJ� OLIH� LQ�6HUELD�ZHUH�TXLWH
REMHFWLYH��QHZV�IURP�=HPXQ�DUULYHG�ZLWK�DQ�DSSUR[LPDWHO\����GD\�GHOD\��7KH�SDSHU�FRQWLQXHG�WR�EH�SXEOLVKHG�IRU�D
ZKLOH�GXULQJ� WKH� WLPH�RI� ,OO\ULDQ�SURYLQFHV�� WKHQ�PHUJHG�ZLWK� WKH�QHZ�RIILFLDO�SDSHU��� WKH�7nOnJUDSKH�2IILFLHO�GHV
3URYLQFHV�,OO\ULHQQHV�QHZVSDSHU��2Q�WKH��QG�RI�-DQXDU\������7nOnJUDSKH�2IILFLHO�ZDV�SXEOLVKHG�LQ�*HUPDQ�DV�ZHOO�
7KH� ILUVW� LVVXH� RI� WKLV� SDSHU� ZDV� SXEOLVKHG� RQ� WKH� �UG� RI� 2FWREHU� ������ ,W� ZDV� SXEOLVKHG� LQ� )UHQFK�� ,WDOLDQ� DQG
*HUPDQ��7KLV�SDSHU� UHSRUWHG�RQ� OLIH� LQ� 6HUELD� LQ� D� UDWKHU� REMHFWLYH�PDQQHU� DV�ZHOO��$SDUW� IURP�PLOLWDU\� DIIDLUV�� LW
GHVFULEHG�SUREOHPV�RI� HYHU\GD\� OLIH� RI� WKH� 6HUELDQ� SHRSOH�� ,W� IRFXVHG� LQ�PXFK� GHWDLO� RQ� WKH� FRQIOLFWV� DPRQJ� WKH
OHDGHUV� RI� WKH� UHEHOOLRQ� DQG� GHVFULEHG�ZD\V� LQ�ZKLFK� WKH� ORFDO� 7XUNLVK�PDJQDWHV�ZRXOG� FRRSHUDWH�ZLWK� 5XVVLDQ
JHQHUDOV��SDUWLFXODUO\�ZKHQ�WKH\�KDG�WR�GLYLGH�SOXQGHUHG�JRRGV��$OVR�UHSRUWHG�DERXW�ZHUH�UHODWLRQVKLSV�DQG�FRQIOLFWV
EHWZHHQ�LQGLYLGXDO�7XUNLVK�FRPPDQGLQJ�RIILFHUV�DQG�FHQWUDO�7XUNLVK�DXWKRULWLHV�

,QFLGHQWDOO\�� WKH�FRPEDW� VW\OH�RI� UHEHOV�DQG�7XUNV� DV�ZHOO�ZDV�GHVFULEHG��ERWK�SDUWLHV� VXVSHQGHG�DOO� KRVWLOLWLHV
GXULQJ�WKH�ZLQWHU�WLPH�DQG�UHWXUQHG�KRPH��7KH\�ZHUH�FDOOHG�EDFN�WR�WKH�EDWWOHILHOG�LQ�WKH�VSULQJ�
7KH�PLVWDNHV�DQG�GHIHDWV�RI�6HUELDQ�UHEHOV�ZHUH�GHVFULEHG�REMHFWLYHO\��ZLWKRXW� LQGLJQDWLRQ�RU�JLYLQJ�JRRG�DGYLFH�
%RWK�QHZVSDSHUV�VKDUHG�WKH�YLHZ�WKDW�WKH�URDULQJ�FHOHEUDWLRQV�RI�6HUELDQ�YLFWRULHV�ZHUH�H[DJJHUDWHG�

.H\�ZRUGV��/DLEDFKHU�=HLWXQJ��7pOpJUDSKH�2IILFLHO��.DUDâRUâH�3HWURYLß��WUDGH��EDWWOHV

9,5,�,1�/,7(5$785$

/DLEDFKHU�=HLWXQJ��������������/MXEOMDQD�
7HOHJUDIR�2IILFLDOH���������/MXEOMDQD�
7mOmJUDSKH�2IILFLHO��������������/MXEOMDQD���7UVW�

(QFLNORSHGLMD� -XJRVODYLMH� �������� (QFLNORSHGLMD� -XJR�
VODYLMH�����=DJUHE��-XJRVORYDQVNL�OHNVLNRJUDIVNL�]DYRG�
(QFLNORSHGLMD� -XJRVODYLMH� �������� (QFLNORSHGLMD� -XJR�
VODYLMH�����=DJUHE��-XJRVORYDQVNL�OHNVLNRJUDIVNL�]DYRG�
(QFLNORSHGLMD� -XJRVODYLMH� �������� (QFLNORSHGLMD� -XJR�
VODYLMH�����=DJUHE��-XJRVORYDQVNL�OHNVLNRJUDIVNL�]DYRG�
(QFLNORSHGLMD�6ORYHQLMH���������(QFLNORSHGLMD�6ORYHQLMH�
����/MXEOMDQD��0ODGLQVND�NQMLJD�
)UDQFXVND� ÇWDPSD� �������� )UDQFXVND� ÊWDPSD� R� SUYRP
VUSVNRP� XVWDQNX�� =D� ÊWDPSX� SULSUHPLR� GU�� 'UDJRVODY
-DQNRYLß��%HRJUDG��6USVND�DNDGHPLMD�QDXND�L�XPHWQRVWL�
*DXGLOOHU��$����������7pOpJUDSKH�2IILFLHO��XUDGQL�áDVQLN
,OLUVNLK� SURYLQF�� QDáUWL� LQ� UHVQLáQRVW�� .URQLND�� ���� ��
/MXEOMDQD����������

*DYULORYLÜ�� 6�� �������� *UDGÌD� EHßNLK� DUKLYD� R� SUYRP
VUSVNRP�XVWDQNX��.QMLJD�,��������������%HRJUDG��6$18�
*DYULORYLÜ�� 6�� �������� *UDGÌD� EHßNLK� DUKLYD� R� SUYRP
VUSVNRP�XVWDQNX��.QMLJD�,,���������%HRJUDG��6$18�
*ORQDU�� -�� �������� 3RXáQL� VORYDU�� ,�� GHO�� /MXEOMDQD�
8PHWQLÊND�SURSDJDQGD�
*ORQDU�� -�� �������� 3RXáQL� VORYDU�� ,,�� GHO�� /MXEOMDQD�
8PHWQLÊND�SURSDJDQGD�
.RV�� 0�� ����������� �7pOpJUDSKH� 2IILFLHO�� LQ� QMHJRYH
L]GDMH�� *ODVQLN� 0X]HMVNHJD� GUXÊWYD� ]D� 6ORYHQLMR�� 9,,��
9,,,��������/MXEOMDQD�������
/HNVLNRQ� 6RYD� �������� /HNVLNRQ� 6RYD�� /MXEOMDQD�� &DQ�
NDUMHYD�]DORÌED�������
0DOD� VSORÇQD� HQFLNORSHGLMD� ��������0DOD� VSORÊQD� HQ�
FLNORSHGLMD�� ,,�� NQMLJD�� /MXEOMDQD� �� %HRJUDG�� '=6� �
3URVYHWD�
6WRMDQRYLÜ�� 9�� �������� 6USVND� QDFLRQDOQD� UHYROXFLMD� L
REQRYD�GUÌDYH�RG�NUDMD�;9,,,��YHND�GR�������9��,VWRULMD
VUSVNRJ� QDURGD�� 3HWD� NQMLJD�� SUYL� WRP�� %HRJUDG�� 6USVND
NQMLÌHYQD�]DGUXJD��������


