
'P�NC�CEVWCNKFCF�PQU�GPEQPVTCOQU�GP�OGFKQ�

FG�WP�FKNWXKQ�FG�FCVQU�FKIKVCNGU�OWNVKOGFKC��

4GEKGPVGOGPVG�UG�JC�TGRQTVCFQ�=3WQTC��?�

SWG�ECFC�FÇC�UG�UWDGP�CRTQZKOCFCOGPVG�

����OKNNQPGU�FG�HQVQU�C�(CEGDQQM��'P�GN�

ECUQ�FGN�XKFGQ��UG�GUVKOC�SWG�RCTC�GN�CËQ�

�����UG�VTCPUOKVKTµP�C�VTCXÂU�FG�+PVGTPGV�

GP�WP�OGU�GN�GSWKXCNGPVG�C�UGKU�OKNNQPGU�

FG�CËQU�FG�XKFGQ��[�SWG�GP�ECFC�UGIWPFQ�

UG�VTCPUOKVKTµ�WP�RTQOGFKQ�FG�����OKNNQPGU�

FG�OKPWVQU�FG�XKFGQ��#UKOKUOQ��UG�GUVKOC�

SWG�RCTC�GN�OKUOQ�CËQ�GN�VTµHKEQ�FG�XKFGQ�

GP�+PVGTPGV�EQTTGURQPFGTµ�CN�����FGN�VTµHKEQ�

VQVCN�GP�NC�4GF�=%KUEQ��?��6QFQ�GUVG�FKNWXKQ�

FKIKVCN�GUVµ�UKGPFQ�KORWNUCFQ�RQT�NC�CNVC�

FKURQPKDKNKFCF�FG�CRCTCVQU�RTQFWEVQTGU�

FG�EQPVGPKFQ�OWNVKOGFKC�
EQOQ�EµOCTCU�

FKIKVCNGU�[�FG�XKFGQ��UOCTVRJQPGU�Q�VCDNGVU��[��

NC�PGEGUKFCF�FG�EQORCTVKT�FKEJC�KPHQTOCEKÍP��

HCEKNKVCFQ�RQT�GN�DQQO�FG�NCU�TGFGU�UQEKCNGU�

.CU�CRNKECEKQPGU�FGTKXCFCU�FG�NC�RTQFWEEKÍP�

[�WUQ�FG�FCVQU�OWNVKOGFKC�UQP�OW[�XCTKCFCU��

RQT�GLGORNQ�GP�µTGCU�EQOQ�NC�DKQOGVTÇC��NC�

DKQKPHQTOµVKEC��NC�KPFWUVTKC�OCPWHCEVWTGTC��

NC�KPFWUVTKC�FGN�GPVTGVGPKOKGPVQ��NQU�UGTXKEKQU�

HKPCPEKGTQU�� NC�OGFKEKPC�� NC�SWÇOKEC�� NC�

DKQNQIÇC��[�WP�UKPHÇP�FG�QVTCU�µTGCU��.CU�

RTQDNGOµVKECU�CUQEKCFCU�C�/WNVKOGFKC�UQP�

CUKOKUOQ�OW[�CORNKCU��EÍOQ�CEEGFGT�C�

EQNGEEKQPGU�OCUKXCU�FG�FCVQU�OWNVKOGFKC��

EÍOQ�RWDNKECTNQU�[�FKUVTKDWKTNQU��EÍOQ�

KPVGTCEVWCT�EQP�GNNQU��EÍOQ�ICTCPVK\CT�UW�

CWVGPVKEKFCF��EÍOQ�UCECTNGU�GN�OµZKOQ�

RTQXGEJQ�GP�PWGUVTQ�SWGJCEGT�FKCTKQ�[�

GP� NCU�FKUVKPVCU� VCTGCU�RTQFWEVKXCU��GVE��

5WTIG�GPVQPEGU� NC�PGEGUKFCF�FG�TGCNK\CT�

KPXGUVKICEKÍP�GP�WPC�CORNKC�ICOC�FG�

FQOKPKQU�FKUVKPVQU�RCTC�TGUQNXGT�VQFCU�NCU�

RTQDNGOµVKECU�OGPEKQPCFCU�
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.QU�FCVQU�OWNVKOGFKC�UG�RWGFGP�FKXKFKT�GP�
FKUVKPVQU�VKRQU��&GPVTQ�FG�NQU�OµU�EQOWPGU�
UG�GPEWGPVTCP�

ć� +OµIGPGU��%QPEGRVWCNOGPVG�GU�WPC�
OCVTK\�FQPFG�UG�CNOCEGPC�NC�KPHQTOCEKÍP�
FGN�EQNQT�TGRTGUGPVCFQ�GP�ECFC�RÇZGN��
'ZKUVGP�FKUVKPVQU�HQTOCVQU�FG�CTEJKXQU�FG�
KOCIGP��CNIWPQU�FG�GNNQU�EQORTKOGP�NC�
KPHQTOCEKÍP�EQP�RÂTFKFC�
RQT�GLGORNQ��
LRI��[�QVTQU�UKP�RÂTFKFC�
RQT�GLGORNQ��
RPI��

ć� 8KFGQ��'U�WPC�UGEWGPEKC�FG�HTCOGU��GP�
FQPFG�ECFC�HTCOG�TGRTGUGPVC�WPC�KOCIGP�
GP�WP�KPUVCPVG�FG�VKGORQ��2CTC�FCT�NC�
UGPUCEKÍP�FG�EQPVKPWKFCF��WP�XKFGQ�
VKGPG�GPVTG����[����HTCOGU�RQT�UGIWPFQ�

ć� /QFGNQ��&��5QP�XGTUKQPGU�FKIKVCNGU�FG�
QDLGVQU�SWG�RWGFGP�UGT�TGCNGU�
CWVQU��
VC\CU��µTDQNGU��DCTEQU��GVE���Q�HKEVKEKQU�

ETGCFQU�RQT�WP�FKUGËCFQT���2QT� NQ�
IGPGTCN�UG�TGRTGUGPVCP�WVKNK\CPFQ�WPC�
OCNNC�FG�VTKµPIWNQU��CWPSWG�GZKUVGP�QVTCU�
TGRTGUGPVCEKQPGU�RQUKDNGU�
RQT�GLGORNQ��
PWDGU�FG�RWPVQU�GP�GN�GURCEKQ��&�Q�NQU�
FGPQOKPCFQU�UWTHGNU��SWG�UQP�FKUEQU�
SWG�EWDTGP�NC�UWRGTHKEKG�FGN�OQFGNQ��

ć� 5GTKG� VGORQTCN�� 'U�WPC� UGEWGPEKC�
FG�XCNQTGU��RTQXGPKGPVGU�FG�CNIWPC�
HWGPVG��OGFKFQU�C�NQ�NCTIQ�FGN�VKGORQ��
%WCNSWKGT�FCVQ�SWG�RWGFC�QDVGPGTUG�GP�
KPVGTXCNQU�TGIWNCTGU�FG�VKGORQ�RWGFG�UGT�
TGRTGUGPVCFQ�WUCPFQ�WPC�UGTKG�VGORQTCN�

ć� 6GZVQ��6CODKÂP�UG�RWGFG�EQPUKFGTCT�
CN� VGZVQ�RNCPQ�FGN�FQEWOGPVQ�EQOQ�
KPHQTOCEKÍP�OWNVKOGFKC��RQT�GLGORNQ�
EWCPFQ� WP� FQEWOGPVQ� PQ� VKGPG�
GUVTWEVWTC�Q�ÂUVC�PQ�UG�WVKNK\C�RCTC�
FGUETKDKT�UW�EQPVGPKFQ�
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.C� KPXGUVKICEKÍP�GP�/WNVKOGFKC�CDCTEC�
FKUVKPVQU� µODKVQU�FG� NC�%KGPEKC�FG� NC�
%QORWVCEKÍP��GPVTG�NQU�EWCNGU�UG�EWGPVCP�
%QORWVCEKÍP�)TµHKEC��2TQEGUCOKGPVQ�FG�
5GËCNGU�
KOµIGPGU��CWFKQ��GVE����4GEWRGTCEKÍP�
FG�+PHQTOCEKÍP��$CUGU�FG�&CVQU��+PVGTCEEKÍP�

*WOCPQ�%QORWVCFQT��5KUVGOCU�&KUVTKDWKFQU��
GVE��&GDKFQ�C�GUVQ��GZKUVGP�FKUVKPVCU�µTGCU�
FG�GURGEKCNK\CEKÍP�GP�/WNVKOGFKC��2QT�
GLGORNQ��NC�EQPHGTGPEKC�#%/�/WNVKOGFKC�
GUVG�CËQ������UQNKEKVÍ�EQPVTKDWEKQPGU�GP�
NCU�UKIWKGPVGU�µTGCU�=#%/��?�

��� /GFKC�%QPVGPV�#PCN[UKU�CPF�2TQEGUUKPI��
'UVC�µTGC�UG�GPHQEC�GP�GN�GUVWFKQ�FG�
OÂVQFQU�RCTC�EQORTGPFGT�[�RTQEGUCT�
KPHQTOCEKÍP�OWNVKOGFKC��RQT�GLGORNQ�
CNIQTKVOQU�FG�GZVTCEEKÍP�FG�ECTCEVGTÇUVKECU��
UGIOGPVCEKÍP�[�FGVGEEKÍP�FG�QDLGVQU��
CNIQTKVOQU�FG�CRTGPFK\CLG�FG�OµSWKPC�
RCTC�GN�CPµNKUKU�FG�EQPVGPKFQ��GVE�

��� /WNVKOGFKC� #EVKXKV[� CPF� 'XGPV�
7PFGTUVCPFKPI��5G�GPHQEC�GP�FGVGEVCT�
GXGPVQU�Q�CEVKXKFCFGU� 
KPHQTOCEKÍP�
UGOµPVKEC�FG�CNVQ�PKXGN��C�RCTVKT�FGN�
EQPVGPKFQ�OWNVKOGFKC�

��� /WNVKOGFKC�5GCTEJ�CPF�4GVTKGXCN��5G�
GPHQEC�GP�NC�DÔUSWGFC�[�TGEWRGTCEKÍP�
FG�KPHQTOCEKÍP�C�RCTVKT�FGN�EQPVGPKFQ�
OWNVKOGFKC��RCTC�TGUQNXGT�VCTGCU�EQOQ�
DÔUSWGFC�Q�FGVGEEKÍP�FG�QDLGVQU��FGVGEEKÍP�
FG�EQRKCU��FGVGEEKÍP�FG�ĂECUK�FWRNKECFQUă��
GVE���GP�ITCPFGU�XQNÔOGPGU�FG�FCVQU�

��� /QDKNG�CPF�.QECVKQP�$CUGF�/GFKC��5G�
GPHQEC�GP�NC�KPXGUVKICEKÍP�OWNVKOGFKC�

CPµNKUKU��DÔUSWGFC��KPVGTHCEGU��FGURNKGIWG�
FG�EQPVGPKFQ��GVE���RCTC�CODKGPVGU�
OÍXKNGU�

��� 5QEKCN�/GFKC��5G�GPHQEC�GP�GUVWFKCT�
EÍOQ�EQODKPCT�NC�KPHQTOCEKÍP�IGPGTCFC�
GP� NCU� TGFGU�UQEKCNGU� 
VCIU��GPNCEGU��
KPHQTOCEKÍP�CUQEKCFC�C�EQOWPKFCFGU��
GVE���EQP�NQU�FCVQU�OWNVKOGFKC�CUQEKCFQU�
C�FKEJC�KPHQTOCEKÍP�

��� /WNVKOGFKC�5[UVGOU�CPF�/KFFNGYCTG��
5G� GPHQEC� GP� NC� KPXGUVKICEKÍP�FG�
UKUVGOCU�OWNVKOGFKC�GP�UWU�FKHGTGPVGU�
EQORQPGPVGU��RQT�GLGORNQ�UKUVGOCU�
QRGTCVKXQU��CTSWKVGEVWTCU�FKUVTKDWKFCU��Q�
TGRTGUGPVCEKÍP�FG�OGFKQU�EQPVKPWQU�Q�
FGRGPFKGPVGU�FGN�VKGORQ��VCPVQ�C�PKXGN�
FG�UQHVYCTG�EQOQ�FG�JCTFYCTG�

��� /GFKC�6TCPURQTV�CPF�5JCTKPI��5G�GPHQEC�
GP�NQU�OÂVQFQU�FG�VTCPUOKUKÍP�Q�HQTOCU�
RCTC�EQORCTVKT�FCVQU�OWNVKOGFKC��RQT�
GLGORNQ�FCVQU�RTQFWEKFQU�RQT�UGPUQTGU�
GP�VKGORQ�TGCN�Q�FCVQU�VTCPUOKVKFQU�GP�
XKXQ�

��� /WNVKOGFKC�5GEWTKV[�CPF�(QTGPUKEU��
%QORTGPFG�VGOCU�EQOQ�NC�UGIWTKFCF��
RTKXCEKFCF��[�CWVGPVKECEKÍP�FG�EQPVGPKFQ�
OWNVKOGFKC�

��� /WNVKOGFKC�#WVJQTKPI��2TQFWEVKQP�
CPF�%QPUWORVKQP��'UVWFKC�GN�EKENQ�FG�
XKFC�FGN�OCVGTKCN�OWNVKOGFKC�
ETGCEKÍP��
FKUVTKDWEKÍP��CNOCEGPCOKGPVQ��CEEGUQ��
GVE���

����/WNVKOGFKC�+PVGTCEVKQP�CPF�#RRNKECVKQPU��
'UVWFKC�NC�KPVGTCEEKÍP�FG�NQU�WUWCTKQU�
EQP�FCVQU�OWNVKOGFKC�GP�µODKVQU�EQOQ�
NC�GFWECEKÍP��NC�UCNWF�� NCU�TGNCEKQPGU�
UQEKCNGU��GVE���[�GP�EÍOQ�JCEGT�SWG�
FKEJC�KPVGTCEEKÍP�JWOCPQ�OWNVKOGFKC�
UGC�NQ�OµU�PCVWTCN�RQUKDNG�

����/WNVKOGFKC�#TV��'PVGTVCKPOGPV�CPF�
%WNVWTG��5G�GPHQEC�GP�GN�GUVWFKQ�FGN�
WUQ�FG�OWNVKOGFKC�RCTC�NC�EQPUGTXCEKÍP�
FGN�RCVTKOQPKQ�EWNVWTCN��RCTC�NC�ETGCEKÍP�
CTVÇUVKEC�[�RCTC�GN�GPVTGVGPKOKGPVQ�GP�
IGPGTCN�

'P�GUVG�CTVÇEWNQ�XQ[�C�RTQHWPFK\CT�GP�
RCTVKEWNCT� GP� GN� µTGC�FG�DÔUSWGFC� [�
TGEWRGTCEKÍP�FG�KPHQTOCEKÍP�OWNVKOGFKC��
GURGEÇHKECOGPVG�GP�OÂVQFQU�FG�DÔUSWGFC�
RQT� UKOKNKVWF�DCUCFQU�GP�GN�EQPVGPKFQ�
OWNVKOGFKC�
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;C�UG�JC�GZRWGUVQ�RTGXKCOGPVG�SWG� NC�
RTQFWEEKÍP�FG�OCVGTKCN�OWNVKOGFKC�JC�
ETGEKFQ�GP�HQTOC�OW[�KORQTVCPVG�GP� NC�
ÔNVKOC�FÂECFC��RQT�NC�CORNKC�FKURQPKDKNKFCF�
FG�CRCTCVQU�FG�FKIKVCNK\CEKÍP�[�SWG�UG�RTGXÂ�
SWG�GN�KPVGTECODKQ�FG�FCVQU�OWNVKOGFKC�GP�
+PVGTPGV�UGIWKTµ�ETGEKGPFQ�GP�NQU�RTÍZKOQU�
CËQU��6QFC�GUVC�XCUVC�ECPVKFCF�FG�FCVQU�
TGSWKGTG�GPVTG�QVTQU��FG�OÂVQFQU�FG�DÔUSWGFC�
RCTC�RQFGT�GPEQPVTCT�KPHQTOCEKÍP�TGNGXCPVG��
'N�RTQDNGOC�SWG�UWTIG�GPVQPEGU�GU�EÍOQ�
RQFGT� TGCNK\CT� NCU�DÔUSWGFCU�GP� HQTOC�
GHKEKGPVG�
TµRKFCOGPVG��[�GHKEC\�
QDVGPKGPFQ�
TGUWNVCFQU�FG�DWGPC�ECNKFCF�

.QU�DWUECFQTGU�CEVWCNGU�GP� NC�9GD�FG�
KPHQTOCEKÍP�OWNVKOGFKC��RQT�GLGORNQ�)QQING�
+OCIGU�
KOCIGU�IQQING�EQO��GUVµP�DCUCFQU�

6IZMWXE���&MXW�HI�'MIRGME
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GP�EQPUWNVCU�VGZVWCNGU��GU�FGEKT��GN�WUWCTKQ�
FGDG�KPITGUCT�RCNCDTCU�ENCXGU�EQP�NC�EWCNGU�
DWUECT�NC�KPHQTOCEKÍP�OWNVKOGFKC�TGSWGTKFC��
'UVQ�JC�UKFQ�WP�FGUCTTQNNQ�PCVWTCN�C�RCTVKT�
FG�VQFC�NC�VGEPQNQIÇC�[C�GZKUVGPVG�WVKNK\CFC�
RCTC�DWUECT�KPHQTOCEKÍP�VGZVWCN�GP�NC�9GD��
'N�RTQDNGOC�GU�SWG�NQU�TGUWNVCFQU�SWG�UG�
RWGFGP�QDVGPGT�C�VTCXÂU�FG�GUVCU�DÔUSWGFCU�
VGZVWCNGU�PQ�UKGORTG�UQP�UCVKUHCEVQTKQU��FCFC�
NC�EQORNGLKFCF�FG�NQU�FCVQU�OWNVKOGFKC��
'P�GHGEVQ��GP�IGPGTCN�NQU�FCVQU�OWNVKOGFKC�
UG�CNOCEGPCP�FKTGEVCOGPVG�EQOQ�ĂFCVQU�
ETWFQUă�
NC�UCNKFC�FKTGEVC�IGPGTCFC�RQT�NQU�
CNIQTKVOQU�FG�FKIKVCNK\CEKÍP��[�GU�EQOÔP�
SWG�PQ�GUVÂP�CUQEKCFQU�C�NCU�CPQVCEKQPGU�
VGZVWCNGU�SWG� TGSWGTKTÇCP� NQU�OQVQTGU�
VTCFKEKQPCNGU�FG�DÔUSWGFC�GP� NC�9GD��
2TGIÔPVGUG�WUVGF�OKUOQ���C�EWµPVCU�FG�NCU�
ÔNVKOCU�HQVQU�SWG�JC�UWDKFQ�C�UW�TGF�UQEKCN�
HCXQTKVC�NG�JC�CUQEKCFQ�CPQVCEKQPGU�
VCIU�!�
/µU�CÔP��KPENWUQ�UK�UG�FKGTC�GN�VTCDCLQ�FG�
CPQVCT�VQFCU�UWU�HQVQU��FKEJCU�CPQVCEKQPGU�
UQP�UWDLGVKXCU�
UCNXQ�SWG�UGCP�OGVCFCVQU�SWG�
UG�GZVTCKICP�CWVQOµVKECOGPVG��EQOQ�HGEJC�
FG�RTQFWEEKÍP��RQUKEKÍP�IGQITµHKEC��CWVQT��
GVE���[�PQ�PGEGUCTKCOGPVG�FGUETKDGP�GP�HQTOC�
EQORNGVC�NQ�SWG�CRCTGEG�GP�GNNCU��2QT�ÔNVKOQ��
GU� VCP�XCUVC� NC�ECPVKFCF�FG� KPHQTOCEKÍP�
OWNVKOGFKC�SWG�UG�IGPGTC�EQPUVCPVGOGPVG��
SWG�UÍNQ�RCTC�CRNKECEKQPGU�OW[�CEQVCFCU�
UGTÇC�RQUKDNG�CITGICT�CPQVCEKQPGU�C�GUVQU�
FCVQU�GP�HQTOC�OCPWCN�

7PC� HQTOC�CNVGTPCVKXC�RCTC�TGCNK\CT�WPC�
DÔUSWGFC�GP�EQNGEEKQPGU�OWNVKOGFKC�UG�
DCUC�GP�WUCT�GN�EQPVGPKFQ�FKIKVCN�OKUOQ�
FG�NQU�FCVQU�OWNVKOGFKC�RCTC�TGCNK\CTNC��2QT�
GLGORNQ��GP�GN�ECUQ�FG�KOµIGPGU�GZKUVGP�
XCTKCFCU� VÂEPKECU�RCTC�CPCNK\CT�GP�HQTOC�
CWVQOµVKEC�NQU�EQNQTGU��DQTFGU��VGZVWTCU�[�
HQTOCU�SWG�CRCTGEGP�GP�GNNC��[�WVKNK\CPFQ�
FKTGEVCOGPVG�GUVC� KPHQTOCEKÍP�UG�RWGFG�
TGCNK\CT�NC�DÔUSWGFC��'U�FGEKT��GP�XG\�FG�
EQNQECT�WPC�Q�XCTKCU�RCNCDTCU�EQOQ�VÂTOKPQU�
FG�EQPUWNVC� 
RQT�GLGORNQ��GUETKDKT�ĂVQTTG�
'KHHGNă�GP�GN�DWUECFQT���WPQ�EQNQEC�WPC�
KOCIGP�FG�EQPUWNVC�
RQT�GLGORNQ��WPC�HQVQ�
FG�NC�VQTTG�'KHHGN���NC�EWCN�GU�CPCNK\CFC�GP�UW�
EQPVGPKFQ�[�NWGIQ�UG�TGCNK\C�NC�DÔUSWGFC�
EQP�FKEJC� KPHQTOCEKÍP��'UVC� HQTOC�FG�
EQPUWNVCT�UG�EQPQEG�EQOQ�ĂDÔUSWGFC�RQT�
GLGORNQă�
SWGT[�D[�GZCORNG��[�GU�NC�DCUG�
FG�NQU�OÂVQFQU�FG�DÔUSWGFC�DCUCFQU�GP�
EQPVGPKFQ�

2QT�UWRWGUVQ��FGRGPFKGPFQ�FGN�VKRQ�FG�FCVQ�
OWNVKOGFKC�EQP�GN�SWG�UG�FGUGG�VTCDCLCT�[�
GN�RTQDNGOC�GURGEÇHKEQ�GP�GN�SWG�UG�FGUGG�
FGUCTTQNNCT� NC�CRNKECEKÍP��UGTµP�FKUVKPVCU�
NCU�HQTOCU�FG�CPCNK\CT�GN�EQPVGPKFQ�FKIKVCN�
RCTC�RQFGT�TGCNK\CT�NCU�DÔUSWGFCU��0Q�GU�NQ�
OKUOQ�KORNGOGPVCT�WP�DWUECFQT�FG�HQVQU�
GP�NC�9GD�SWG�KORNGOGPVCT�WP�OÂVQFQ�
FG�EQORCTCEKÍP�FG�TCFKQITCHÇCU��[C�SWG�
NCU�ECTCEVGTÇUVKECU� KORQTVCPVGU�C�CPCNK\CT�
RWGFGP�UGT�EQORNGVCOGPVG�FKUVKPVCU��C�RGUCT�
FG�SWG�CODCU�UQP�KOµIGPGU��7PC�OCPGTC�
FG�HQTOCNK\CT�[�IGPGTCNK\CT�GUVG�RTQEGUQ�GU�
WVKNK\CPFQ�GN�EQPEGRVQ�FG�GURCEKQU�OÂVTKEQU��
SWG�UG�FGVCNNC�C�EQPVKPWCEKÍP�
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'P�IGPGTCN�� PQ� VKGPG�OWEJQ� UGPVKFQ�
TGCNK\CT�DÔUSWGFCU�GZCEVCU�GP�EQNGEEKQPGU�
OWNVKOGFKC��FCFQ�SWG�UÍNQ�GP�GN�ECUQ�FG�
EQRKCU�FKIKVCNGU�GN�EQPVGPKFQ�FG�FQU�QDLGVQU�
OWNVKOGFKC�UGTµ�KIWCN�
DKV�C�DKV���'U�RQT�GUVQ�
SWG�GP�NC�DÔUSWGFC�GP�FCVQU�OWNVKOGFKC�
GU�HWPFCOGPVCN�GN�EQPEGRVQ�FG�DÔUSWGFC�
RQT�UKOKNKVWF�

.C�DÔUSWGFC�RQT� UKOKNKVWF�EQPUKUVG�GP�
GPEQPVTCT�QDLGVQU�SWG�UGCP�ĂRCTGEKFQUă�Q�

ĂTGNGXCPVGUă�FGPVTQ�FG�WPC�EQNGEEKÍP�FG�
FCVQU��'P�GN�ECUQ�FG�FGHKPKT�WPC�EQPUWNVC�
OWNVKOGFKC�WUCPFQ�ĂDÔUSWGFC�RQT�GLGORNQă��
GN�QDLGVKXQ�EQPUKUVG�GP�GPEQPVTCT�VQFQU�NQU�
QDLGVQU�FG�WPC�EQNGEEKÍP�OWNVKOGFKC�SWG�
UGCP�RCTGEKFQU�C�NC�EQPUWNVC��.C�UKOKNKVWF�
GPVTG�QDLGVQU�UG�FGHKPG�C� VTCXÂU�FG�WPC�
HWPEKÍP�SWG�TGVQTPC�WP�XCNQT�TGCN�RQUKVKXQ��
2QT�EQOQFKFCF��WUWCNOGPVG�FKEJC�HWPEKÍP�
TGRTGUGPVC�NC�FKUKOKNKVWF�GPVTG�NQU�FQU�QDLGVQU��
UK�NC�HWPEKÍP�TGVQTPC�WP�XCNQT�RGSWGËQ�GU�
RQTSWG�NQU�QDLGVQU�UG�RCTGEGP��UK�TGVQTPC�
WP�XCNQT�CNVQ�GU�RQTSWG�UQP�FKUVKPVQU��.C�
(KIWTC���OWGUVTC�WP�GLGORNQ�FG�DÔUSWGFC�
RQT�UKOKNKVWF�GP�KOµIGPGU�[�NQU�FQU�VKRQU�
DµUKEQU�FG�EQPUWNVC��RQT�TCPIQ�[�XGEKPQU�
OµU�EGTECPQU�

'N�GPHQSWG�ENµUKEQ�RCTC�TGCNK\CT�DÔUSWGFCU�
RQT�UKOKNKVWF�DCUCFCU�GP�EQPVGPKFQ�EQPUKUVG�
GP�TGRTGUGPVCT�WP�QDLGVKXQ�OWNVKOGFKC�C�
VTCXÂU�FG�WP�FGUETKRVQT��'UVG�FGUETKRVQT�
UG�EQPUVTW[G�C�RCTVKT�FG�ECTCEVGTÇUVKECU�Q�
CVTKDWVQU�GZVTCÇFQU�FGN�QDLGVQ�OWNVKOGFKC��
RQT�GLGORNQ�GP�GN�ECUQ�FG�NCU�HQVQU�UG�RWGFG�
CPCNK\CT�GN�EQNQT��NCU�HQTOCU��NCU�VGZVWTCU��
GVE���SWG�CRCTGEGP�GP�GNNCU��7UWCNOGPVG��
NCU�ECTCEVGTÇUVKECU�GZVTCÇFCU�UQP�CVTKDWVQU�
PWOÂTKEQU�EQP�GN�EWCN�UG�HQTOC�WP�XGEVQT�
ECTCEVGTÇUVKEQ�FGN�QDLGVQ�OWNVKOGFKC��.C�
(KIWTC���OWGUVTC�WP�GLGORNQ�FGN�RTQEGUQ�
FG�GZVTCEEKÍP�FG�ECTCEVGTÇUVKECU�

(KIWTC��

�%QPUWNVC�RQT�TCPIQ�[�EQPUWNVC�FG�NQU�M�XGEKPQU�OµU�EGTECPQU�
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.C�HWPEKÍP�FG�GZVTCEEKÍP�FG�ECTCEVGTÇUVKECU�
UG�FGHKPG�FG� HQTOC�SWG�UK�FQU�QDLGVQU�
OWNVKOGFKC�UQP�EQPUKFGTCFQU�UKOKNCTGU�
RQT�WP�UGT�JWOCPQ� 
GUVQ�GU� VQVCNOGPVG�
FGRGPFKGPVG�FGN�VKRQ�FG�FCVQ�OWNVKOGFKC�
[�FGN�EQPVGZVQ�Q�CRNKECEKÍP�GP�GN�EWCN�UG�
FGUGC�OGFKT� NC� UKOKNKVWF���GPVQPEGU�UWU�
XGEVQTGU�ECTCEVGTÇUVKEQU�EQTTGURQPFKGPVGU�
GUVCTµP�EGTECPQU�FG�CEWGTFQ�C�CNIWPC�
HWPEKÍP�FG�FKUVCPEKC� 
NC� HWPEKÍP�SWG�
ECNEWNC�NC�FKUKOKNKVWF���.Q�WUWCN�GU�FGHKPKT�
NC� HWPEKÍP�FG�FKUVCPEKC�FG�VCN� HQTOC�SWG�
EWORNC�EQP�NCU�RTQRKGFCFGU�FG�WPC�OÂVTKEC�

RQUKVKXKFCF�GUVTKEVC��TGHNGZKXKFCF��UKOGVTÇC��
[�NC�FGUKIWCNFCF�VTKCPIWNCT���RQT�NQ�SWG�NC�
EQNGEEKÍP�FG�FCVQU� LWPVQ�EQP�NC� HWPEKÍP�
FG�FKUVCPEKC� HQTOCP�WP�GURCEKQ�OÂVTKEQ��
(KPCNOGPVG��GN�FGUETKRVQT�FG�ECFC�QDLGVQ�
OWNVKOGFKC�UG�RWGFG�CNOCEGPCT�GP�WPC�
GUVTWEVWTC�FG�FCVQU�CF�JQE� 
WP� ÇPFKEG��
RCTC�NWGIQ�RQFGT�TGCNK\CT�NCU�DÔUSWGFCU�GP�
HQTOC�GHKEKGPVG��'P�TGUWOGP��GN�RTQDNGOC�
QTKIKPCN�FG�DÔUSWGFC�UG�VTCPUHQTOC�FGUFG�
NC� EQORCTCEKÍP�FKTGEVC� GPVTG�QDLGVQU�
OWNVKOGFKC�C�NC�DÔUSWGFC�FG�QDLGVQU�EGTECPQU�
GP�WP�GURCEKQ�OÂVTKEQ�
XGT�(KIWTC����

2CTC� TGCNK\CT�WPC�DÔUSWGFC��UG� NG�FGDG�
CRNKECT�CN�QDLGVQ�FG�EQPUWNVC�GN�OKUOQ�
RTQEGUQ�FG�GZVTCEEKÍP�FG�ECTCEVGTÇUVKECU��
[�NWGIQ�UG�TGCNK\C�NC�EQPUWNVC�GURGEKHKECFC�

RQT� TCPIQ�Q�M�XGEKPQU�OµU�EGTECPQU���
5K�DKGP� NC�EQPUWNVC�UG�RWGFG�TGURQPFGT�
EQORCTCPFQ�UGEWGPEKCNOGPVG�VQFQ�QDLGVQ�
FG� NC�EQNGEEKÍP�EQP� NC�EQPUWNVC��GN�WUQ�
FG�WP�ÇPFKEG�RWGFG�C[WFCT�C�OGLQTCT� NC�
GHKEKGPEKC�FG� NC�DÔUSWGFC��#FGOµU�� UG�
FGDG�EQPUKFGTCT�SWÂ�VCP�CFGEWCFC�GU� NC�
HWPEKÍP�FG�FKUVCPEKC�WVKNK\CFC��CUÇ�EQOQ�NCU�
ECTCEVGTÇUVKECU�SWG�UG�GUVµP�GZVTC[GPFQ�RCTC�
TGCNK\CT�NC�DÔUSWGFC��RCTC�SWG�ÂUVC�VGPIC�
UGPVKFQ�[�TGVQTPG�TGUWNVCFQU�TGNGXCPVGU�

'(+%+'0%+#�;�'(+%#%+#

.C�GHKEKGPEKC�FG�NC�DÔUSWGFC�RQT�UKOKNKVWF�
EQTTGURQPFG�CN�VKGORQ�FG�RTQEGUCOKGPVQ�
TGSWGTKFQ�RCTC�QDVGPGT�NC�TGURWGUVC��5K�WPQ�
TGSWKGTG�DWUECT�GP�EQNGEEKQPGU�FG�FCVQU�
OCUKXCU��GU� KORTGUEKPFKDNG�EQPUKFGTCT�
ÇPFKEGU�SWG�RGTOKVCP�TGCNK\CT�NCU�DÔUSWGFCU�
GP�HQTOC�GHKEKGPVG��%WCPFQ�NC�HWPEKÍP�FG�
FKUKOKNKVWF�SWG�UG�WVKNK\C�GU�WPC�OÂVTKEC��GU�

RQUKDNG�KPFGZCTNC�WVKNK\CPFQ�ÇPFKEGU�OÂVTKEQU�
=<G\WNC��?�� NQU�EWCNGU�JCEGP�WUQ�FG� NC�
RTQRKGFCF�FG�NC�FGUKIWCNFCF�VTKCPIWNCT�RCTC�
FGUECTVCT�QDLGVQU�Q�ITWRQU�EQORNGVQU�FG�
QDLGVQU�FG�NC�EQNGEEKÍP�FWTCPVG�NC�DÔUSWGFC��
5K�DKGP�NQU�ÇPFKEGU�OÂVTKEQU�RWGFGP�OGLQTCT�
NC�GHKEKGPEKC�FG�NC�DÔUSWGFC��PQ�UKGORTG�GU�
HµEKN�FGVGTOKPCT�EWµN�GU�NC�OGLQT�VÂEPKEC�FG�
KPFGZCOKGPVQ�GP�ECFC�CRNKECEKÍP�RCTVKEWNCT�
[��RGQT�CÔP��NC�EQNGEEKÍP�FG�FCVQU�RWGFG�
UGT� KPVTÇPUGECOGPVG�ĂFKHÇEKN�FG� KPFGZCTă��
RTQDNGOC�EQPQEKFQ�EQOQ�NC�ĂOCNFKEKÍP�
FG�NC�FKOGPUKÍPă�

2QT�QVTC�RCTVG��NC�GHKECEKC�FG�WP�UKUVGOC�FG�
DÔUSWGFC�GP�EQNGEEKQPGU�OWNVKOGFKC�UG�
FGHKPG�EQOQ�UW�ECRCEKFCF�RCTC�GPEQPVTCT�
QDLGVQU�TGNGXCPVGU�C�NC�EQPUWNVC�GURGEKHKECFC�
[��CN�OKUOQ�VKGORQ��RCTC�FGUECTVCT�CSWGNNQU�
QDLGVQU�SWG�PQ�UGCP�TGNGXCPVGU��&GHKPKT�
SWÂ�GU�TGNGXCPVG�[�SWÂ�PQ�NQ�GU�GP�HQTOC�
IGPÂTKEC�PQ�VKGPG�OWEJQ�UGPVKFQ��[C�SWG�
GUVQ�FGRGPFG�OWEJQ�FGN� VKRQ�FG�FCVQ�
OWNVKOGFKC��FGN�EQPVGZVQ�GP�GN�SWG�UG�
TGCNK\C�NC�DÔUSWGFC�[�NC�CRNKECEKÍP�GP�NC�
EWCN�UG�WVKNK\CTµP�NQU�TGUWNVCFQU��2CTC�FCVQU�
[�CRNKECEKQPGU�GURGEÇHKECU�UG�JCP�ETGCFQ�

(KIWTC��

'ZVTCEEKÍP�FG�ECTCEVGTÇUVKECU�GP�KOµIGPGU��'N�FGUETKRVQT�QDVGPKFQ�RCTC�WPC�OCP\CPC�FGDKGTC�UGT�
FKUVKPVQ�CN�FGUETKRVQT�FG�NC�RGTC�

(KIWTC��

2TQEGUQ�FG�GZVTCEEKÍP�FG�ECTCEVGTÇUVKECU�G�KPFGZCOKGPVQ�

6IZMWXE���&MXW�HI�'MIRGME
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EQNGEEKQPGU�FG�TGHGTGPEKC��SWG�UG�EQORQPGP�
FG�WP�EQPLWPVQ�FG�QDLGVQU�OWNVKOGFKC��FG�
WP�EQPLWPVQ�FG�EQPUWNVCU�[�FG�WP�EQPLWPVQ�
FG�TGURWGUVCU�C�FKEJCU�EQPUWNVCU��'U�FGEKT��
UG�EQPQEG�FG�CPVGOCPQ�SWÂ�GU�NQ�SWG�GN�
UKUVGOC�FG�DÔUSWGFC�FGDGTÇC�TGVQTPCT�RCTC�
ECFC�EQPUWNVC�FGHKPKFC�GP�NC�EQNGEEKÍP��&G�
GUVC�HQTOC�UG�RWGFG�OGFKT�SWÂ�VCP�RCTGEKFC�
GU� NC�TGURWGUVC�FGN�UKUVGOC�FG�DÔUSWGFC�
EQP�GN� KFGCN�FGHKPKFQ�GP�NC�EQNGEEKÍP�FG�
TGHGTGPEKC��OKGPVTCU�OµU�RCTGEKFQ�UGC��OµU�
GHKEC\�GU�GN�UKUVGOC�FG�DÔUSWGFC�

&GHKPKT�WPC�EQNGEEKÍP�FG�TGHGTGPEKC�RWGFG�
UGT�WP�VTCDCLQ�VGFKQUQ��[C�SWG�KFGCNOGPVG�
GU�WPC�RGTUQPC�Q�WP�ITWRQ�FG�RGTUQPCU�NC�
SWG�FGHKPG�GN�EQPLWPVQ�FG�EQPUWNVCU�[�UWU�
TGURWGUVCU�
NQ�SWG�KORNKEC�VGPGT�SWG�TGXKUCT�
NC�EQNGEEKÍP�FG�FCVQU�ĂOCPWCNOGPVGă���
6CODKÂP�UG�JCP�WVKNK\CFQ�NCU�CPQVCEKQPGU�
CUQEKCFCU�C� NQU�QDLGVQU�OWNVKOGFKC�RCTC�
ENCUKHKECTNQU�[�FKXKFKTNQU�GP�ITWRQU��.C�
XGPVCLC�FG�FKURQPGT�FG�EQNGEEKQPGU�FG�
TGHGTGPEKC�IGPÂTKECU�[�FKURQPKDNGU�RCTC�VQFC�
NC�EQOWPKFCF�GU�SWG�RGTOKVG�EQORCTCT�NC�
GHKECEKC�FG�FKHGTGPVGU�UKUVGOCU�Q�OÂVQFQU�
FG�DÔUSWGFCU�[�CUÇ�UCDGT�EWµN�TGVQTPC�NQU�
TGUWNVCFQU�FG�OGLQT�ECNKFCF�

&'5#(�15�#�(76741

'ZKUVGP�OWEJQU�RTQDNGOCU�PQ�TGUWGNVQU�
GP�GN�µTGC�FG�DÔUSWGFC�GP�EQNGEEKQPGU�
OWNVKOGFKC��[�RQT� UWRWGUVQ�GP� VQFC� NC�
FKXGTUKFCF�FG�µTGCU�FG� KPXGUVKICEKÍP�GP�
/WNVKOGFKC�GP�IGPGTCN��#�EQPVKPWCEKÍP�
FGVCNNQ�CNIWPQU�FG�NQU�RTQDNGOCU�CDKGTVQU�
GP�NC�CEVWCNKFCF�

ć� )CR�UGOµPVKEQ��7P�RTQDNGOC�KORQTVCPVG�
FGN�µTGC�GU�SWG�CÔP�GU�FKHÇEKN�GZVTCGT�
EQPVGPKFQ�FG�CNVQ�PKXGN� 
KPHQTOCEKÍP�
UGOµPVKEC��FKTGEVCOGPVG�FGN�EQPVGPKFQ�
OWNVKOGFKC�
FCVQU�FG�DCLQ�PKXGN���2QT�
GLGORNQ��GU�RQUKDNG�SWG�FQU� HQVQU�
UGCP�OW[�RCTGEKFCU� UK�WPQ�CPCNK\C�
GZENWUKXCOGPVG� NC�FKUVTKDWEKÍP�FG�
EQNQTGU�GP�GNNCU��RGTQ�RQFTÇCP�UGT�HQVQU�
EW[Q�UKIPKHKECFQ�UGC�EQORNGVCOGPVG�
FKUVKPVQ��7PC�FG�NCU�HQTOCU�GP�NCU�SWG�
UG�GUVµ�CDQTFCPFQ�GUVG�RTQDNGOC�GU�
EQODKPCT�NC�KPHQTOCEKÍP�FG�DCLQ�PKXGN�
EQP�OGVCFCVQU�Q�KPHQTOCEKÍP�IGPGTCFC�
RQT�GN�WUWCTKQ� 
VCIU�� KPHQTOCEKÍP�FG�
DKVµEQTCU�FG�DÔUSWGFC��GVE����FG�HQTOC�
FG�GPTKSWGEGT�NC�KPHQTOCEKÍP�OWNVKOGFKC�
[�RQT�GPFG�OGLQTCT�NC�ECNKFCF�FG�NQU�
TGUWNVCFQU�QDVGPKFQU��

ć� $KI�FCVC��.CU� VÂEPKECU�CEVWCNGU�FG�
KPFGZCOKGPVQ�FG�FCVQU�OWNVKOGFKC�RWGFGP�
HWPEKQPCT�DKGP�GP�EQNGEEKQPGU�FG�OKNNQPGU�
FG�QDLGVQU��RGTQ�JC[�RQECU�SWG�VGPICP�
GUECNCDKNKFCF�C�VCOCËQU�OC[QTGU��'UVQ�GU�
NQ�SWG�UG�TGSWGTKTÇC�RCTC�RQFGT�DWUECT�GP�
NC�9GD�Q�RCTC�DWUECT�GP�FCVQU�SWG�GUVµP�
UKGPFQ�IGPGTCFQU�EQPUVCPVGOGPVG�
FCVQU�
FG�UGPUQTGU��RQT�GLGORNQ���'UVQ�GU�VGOC�
CEVKXQ�FG�KPXGUVKICEKÍP�CEVWCN�

ć� *GVGTQIGPGKFCF�� �%ÍOQ�EQODKPCT�
NC�KPHQTOCEKÍP�FKIKVCN�RTQXGPKGPVG�FG�
FKUVKPVCU�HWGPVGU�[�SWG�UQP�FG�FKUVKPVQ�
VKRQ!���EÍOQ�KFGPVKHKECT�UK�RGTVGPGEGP�
CN�OKUOQ�EQPVGZVQ!���EÍOQ�GPTKSWGEGT�
NC�KPHQTOCEKÍP�FKIKVCN�C�RCTVKT�FG�UWU�
OGVCFCVQU!�GVE�

ć� 5KUVGOCU�FKUVTKDWKFQU��'UVG�VGOC�GU�FG�
RCTVKEWNCT�KORQTVCPEKC��[C�SWG�RQFTÇC�
UGT�NC�HQTOC�FG�TGUQNXGT�CNIWPQU�FG�NQU�
RTQDNGOCU�RNCPVGCFQU�GP�$KI�&CVC��'U�
OW[�KPVGTGUCPVG�RQT�GLGORNQ��GN�GUVWFKQ�
FG�CNIQTKVOQU�FG�DÔUSWGFCU�GP�TGFGU�
2�2��FQPFG�NCU� VÂEPKECU�VTCFKEKQPCNGU�
FG�KPFGZCOKGPVQ�PQ�UG�RWGFGP�WVKNK\CT�
FKTGEVCOGPVG�

ć� 'URCEKQU�PQ�OÂVTKEQU��2CTC�NC�DÔUSWGFC�
RQT�UKOKNKVWF��GU�KPVGTGUCPVG�GN�GUVWFKQ�
FG�HWPEKQPGU�FG�FKUVCPEKC�PQ�OÂVTKECU�
RCTC�EQORCTCT�QDLGVQU��[C�SWG�GP�EKGTVCU�
CRNKECEKQPGU�FKEJCU�FKUVCPEKCU�RWGFGP�
QDVGPGT�TGUWNVCFQU�OµU�GHKECEGU�SWG�
HWPEKQPGU�FG�FKUVCPEKCU�OÂVTKECU�OµU�
ĂVTCFKEKQPCNGUă��5KP�GODCTIQ��UK�PQ�UG�
EWORNGP�NCU�RTQRKGFCFGU�OÂVTKECU��GP�
RCTVKEWNCT� NC�FGUKIWCNFCF� VTKCPIWNCT��
PQ� UG�RWGFGP�WVKNK\CT� NCU� VÂEPKECU�
FG� KPFGZCEKÍP� VTCFKEKQPCNGU��3WGFC�
GPVQPEGU�GN�RTQDNGOC�FG�EÍOQ�KPFGZCT�
GP�HQTOC�GHKEKGPVG�EQPLWPVQU�FG�FCVQU�
OWNVKOGFKC�OQFGNCFQU�EQOQ�GURCEKQU�
PQ�OÂVTKEQU�

#)4#&'%+/+'0615

/KU�CITCFGEKOKGPVQU�C�6QOCU�5MQRCN��
RTQHGUQT�FG�NC�%JCTNGU�7PKXGTUKV[�KP�2TCIWG��
RQT�RGTOKVKTOG�WUCT�CNIWPCU�FG�UWU�HKIWTCU�
FG�GLGORNQ�GP�GUVG�CTVÇEWNQ�

4'('4'0%+#5

=#%/��?�#%/�/WNVKOGFKC������(WNN�5JQTV�
2CRGT�#TGC�&GUETKRVKQP��JVVR���YYY�CEOOO���
QTI�HWNNUJQTV�RCRGT�CTGC�FGUETKRVKQP�

=%KUEQ��?�%KUEQ�8KUWCN�0GVYQTMKPI�+PFGZ��
(QTGECUV�CPF�/GVJQFQNQI[������ý������
/C[Q�������9JKVG�RCRGT��&KURQPKDNG�GP��
JVVR���YYY�EKUEQ�EQO�GP�75�UQNWVKQPU�
EQNNCVGTCN�PU����PU����PU����PU����PU����
YJKVGARCRGTAE����������RFH

=3WQTC��?�JVVR���YYY�SWQTC�EQO�*QY�
OCP[�RJQVQU�CTG�WRNQCFGF�VQ�(CEGDQQM�
GCEJ�FC[

=<G\WNC��?�<G\WNC��2���#OCVQ��)���&QJPCN��
8���CPF�$CVMQ��/��������5KOKNCTKV[�5GCTEJ��
6JG�/GVTKE�5RCEG�#RRTQCEJ�
#FXCPEGU�KP�
&CVCDCUG�5[UVGOU���5RTKPIGT��$GTNKP��)GTOCP[�

.QU�DWUECFQTGU�CEVWCNGU�GP�NC�9GD�FG�KPHQTOCEKÍP�
OWNVKOGFKC��RQT�GLGORNQ�)QQING�+OCIGU�GUVµP�DCUCFQU�
GP�EQPUWNVCU�VGZVWCNGU��GU�FGEKT��GN�WUWCTKQ�FGDG�KPITGUCT�
RCNCDTCU�ENCXGU�EQP�NC�EWCNGU�DWUECT�NC�KPHQTOCEKÍP�
OWNVKOGFKC�TGSWGTKFC�
�����'N�RTQDNGOC�GU�SWG�NQU�
TGUWNVCFQU�SWG�UG�RWGFGP�QDVGPGT�C�VTCXÂU�FG�GUVCU�
DÔUSWGFCU�VGZVWCNGU�PQ�UKGORTG�UQP�UCVKUHCEVQTKQU��
FCFC�NC�EQORNGLKFCF�FG�NQU�FCVQU�OWNVKOGFKC�
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