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.C�EKGPEKC�G�KPIGPKGTÇC�EQORWVCEKQPCN�GU�WPC�
FKUEKRNKPC�SWG�RGTOKVG�GPVGPFGT��RTGFGEKT�[�Q�
TGUQNXGT�RTQDNGOCU�EQORNGLQU�SWG�UWTIGP�
VCPVQ�GP�GN�FKUGËQ�[�CPµNKUKU�FG�RTQDNGOCU��
PQ�UÍNQ�GP�KPIGPKGTÇC��UKPQ�VCODKÂP�GP�GN�
GUVWFKQ�FG�HGPÍOGPQU�PCVWTCNGU�FGUFG�NC�
CUVTQHÇUKEC�C� NCU�EKGPEKCU�FG� NC�XKFC��EQP�
ETGEKGPVG�HTGEWGPEKC�G�KORCEVQ��'P�EKGPEKCU�
DKQOÂFKECU��GN�FGUCTTQNNQ�FG�PWGXCU�VÂEPKECU�
OKETQUEÍRKECU��PCPQUEÍRKECU�Q�IGPÂVKECU�
IGPGTCP�CXCNCPEJCU�FG�FCVQU�SWG�TGSWKGTGP�
WP�GPHQSWG� KPIGPKGTKN�GP�EQODKPCEKÍP�
EQP�OQFGNQU�OCVGOµVKEQU�RCTC�TGEQPQEGT�
RCVTQPGU�� ETGCT�PWGXQU� EQORQPGPVGU�
CEVKXQU�C�GUECNC�PCPQOÂVTKEC��Q�GZVTCGT�[�
HKNVTCT�KPHQTOCEKÍP�FG�CTTGINQU�FG�GZRTGUKÍP�
IÂPKEC��%QP� NC�ETGEKGPVG�ECRCEKFCF�FG�
CFSWKUKEKÍP�FG�FCVQU�C�OÔNVKRNGU�GUECNCU��
CWOGPVC� VCODKÂP� NC�EQORNGLKFCF�GP�GN�
OCPGLQ�G�KPVGTRTGVCEKÍP�FG�ÂUVQU��RQT� NQ�
SWG�UG�TGSWKGTG�FGN�FGUCTTQNNQ�[�CRNKECEKÍP�
FG�PWGXQU�OQFGNQU� EQORWVCEKQPCNGU�
VCPVQ�FG�CPµNKUKU�EQOQ�FG�UKOWNCEKÍP�EQP�
GPHQSWGU�OWNVKFKUEKRNKPCTKQU��IGPGTCNOGPVG�

CUQEKCFQU�C�GUVTCVGIKCU�FG�EQORWVCEKÍP�FG�
CNVQ�FGUGORGËQ�

#EVWCNOGPVG�� NCU�CRNKECEKQPGU�FG�EKGPEKC�
G� KPIGPKGTÇC� EQORWVCEKQPCN� TGUWNVCP�
KPPWOGTCDNGU��'PVTG� NCU�OµU�EQPQEKFCU�
GUVµP�� UKOWNCEKÍP�FG� UGOKEQPFWEVQTGU�
[�8.5+�GP� KPIGPKGTÇC�GNÂEVTKEC��CPµNKUKU�
FG�GNGOGPVQU� HKPKVQU�GP� KPIGPKGTÇC�EKXKN��
UKOWNCEKÍP�FG�GUVTWEVWTCU�OQNGEWNCTGU�[�UWU�
RTQRKGFCFGU�GP�HÇUKEC�SWÇOKEC��UKOWNCEKQPGU�
FG�/QPVG�%CTNQ�[�GXGPVQU�FKUETGVQU��[�
QRVKOK\CEKÍP�OCVGOµVKEC�GP� KPIGPKGTÇC�
KPFWUVTKCN��OQFGNCOKGPVQ�FG�TGUGTXCU�FG�
RGVTÍNGQ�[�[CEKOKGPVQU�OKPGTQU�GP�IGQNQIÇC�
[�OKPGTÇC�� UKOWNCEKÍP�FG� NC� HÇUKEC�FGN�
WPKXGTUQ�[�FGVGEEKÍP�CWVQOµVKEC�FG�EWGTRQU�
EGNGUVGU�GP�CUVTQPQOÇC��OQFGNCOKGPVQ�FG�
NC�HÇUKEC�FG�RCTVÇEWNCU�[�EµNEWNQ�CWVQOµVKEQ�
FG�UWU� KPVGTCEEKQPGU�GP� HÇUKEC��OQFGNQU�
FG�RTGFKEEKÍP�FGN� VKGORQ�GP�IGQHÇUKEC��[�
CPµNKUKU�FGN�IGPQOC�FG� NQU�QTICPKUOQU��
UKOWNCEKQPGU�FGN� EQORQTVCOKGPVQ�FG�
ÍTICPQU��CPµNKUKU�[�OQFGNCOKGPVQ�OWNVKPKXGN�

#�NC�K\SWKGTFC��KOCIGP�FG�ĠWQTGUEGPEKC�FG�WP�GODTKÍP�FG�RG\�EGDTC��#�NC�FGTGEJC��ĠWQTGUEGPEKC��OQFGNQU�IGQOÂVTKEQU�[�GUSWGOCU��&�TGRTGUGPVCP�
ECODKQU�CUKOÂVTKEQU�GPVTG�K\SWKGTFC�[�FGTGEJC�GP�GUVTWEVWTCU�FGN�EGTGDTQ�FGN�GODTKÍP��GPVTG�NCU����[����JQTCU�RQUVHGTVKNK\CEKÍP��+OCIGP��%�)��.GOWU��
,��,CTC��/�.��%QPEJC��5��*»TVGN�
.'1��5%+#0�.CD��
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FG�GUVTWEVWTCU�DKQNÍIKECU�GP�DKQNQIÇC�[�

OGFKEKPC��&GPVTQ�FG�NCU� VÂEPKECU�WUCFCU�

JC[�OQFGNQU�OCVGOµVKEQU�RCTC�NC�UQNWEKÍP�

PWOÂTKEC�FG�GEWCEKQPGU�FKHGTGPEKCNGU�

RCTEKCNGU�[�GEWCEKQPGU�NKPGCNGU��OÂVQFQU�

FG�OQFGNCOKGPVQ�[�CPµNKUKU�GUVCFÇUVKEQ��

QRVKOK\CEKÍP��OQFGNQU�EQORWVCEKQPCNGU�

TGRTGUGPVCFQU�RQT�CNIQTKVOQU�[�GUVTWEVWTCU�

FG�FCVQU�GHKEKGPVGU�� VCPVQ�RCTC� TGUQNXGT�

RTQDNGOCU�FKUETGVQU� EQOQ�EQPVKPWQU��

CNIQTKVOQU�IGQOÂVTKEQU��RTQITCOCEKÍP�

RCTCNGNC��VÂEPKECU�FG�XKUWCNK\CEKÍP�[�CPµNKUKU�

FG�ITCPFGU�XQNÔOGPGU�FG�FCVQU�

&WTCPVG�NCU�ÔNVKOCU�FÂECFCU�JC�JCDKFQ�WP�

GPQTOG�CXCPEG�VCPVQ�GP�NC�ECRCEKFCF�FG�

EµNEWNQ�[�CNOCEGPCOKGPVQ�EQORWVCEKQPCN�

EQOQ�GP�NCU�VGEPQNQIÇCU�RCTC�NC�CFSWKUKEKÍP�

FG�KOµIGPGU��GP�RCTVKEWNCT�RCTC�NC�OGFKEKPC�

[�EKGPEKCU�FG� NC�XKFC��'N�WUQ� VTCFKEKQPCN�

FG�NCU�KOµIGPGU�DKQOÂFKECU�JC�UKFQ�RCTC�

XKUWCNK\CT�G� KPURGEEKQPCT� NCU�GUVTWEVWTCU�

EGNWNCTGU�Q�CPCVÍOKECU��*Q[�GP�FÇC�� NCU�

KOµIGPGU�UG�JCP�EQPXGTVKFQ�GP�HWGPVG�FG�

KPHQTOCEKÍP�ETWEKCN�RCTC�RNCPGCT��UKOWNCT�[�

XKUWCNK\CT�EKTWIÇCU�GP�VKGORQ�TGCN��CPCNK\CT�

[�OQFGNCT�GN�FGUCTTQNNQ�FG�GPHGTOGFCFGU��

Q�GPVGPFGT�GN�EQORQTVCOKGPVQ�[�GXQNWEKÍP�

FG�QTICPKUOQU�XKXQU�[� UWU�GUVTWEVWTCU�

EQORQPGPVGU�C�FKUVKPVCU�GUECNCU��'P�GUVG�

EQPVGZVQ��GN�FGUCTTQNNQ�FG�NC�EQORWVCEKÍP�

EQP�CNIQTKVOQU�IGQOÂVTKEQU�[�CPµNKUKU�FG�

KOµIGPGU� UG�RQVGPEKC�EQP�WP�PÔOGTQ�

ETGEKGPVG�FG�CRNKECEKQPGU�FG�WUQ�EQVKFKCPQ�

Q�FG�EKGPEKC�DµUKEC� =���?��7PQ�FG� NQU�

ITCPFGU�FGUCHÇQU�GP�GUVG�µODKVQ�GU�OGLQTCT�

NC�GHKEKGPEKC�[�RTGEKUKÍP�FG�NQU�CNIQTKVOQU�

CEVWCNGU� RCTC� 
��� KFGPVKHKECT� TGIKQPGU�

FG� KPVGTÂU� 
TGIKQPU�QH� KPVGTGUV�� 41+U��
GP� KOµIGPGU�� C� VTCXÂU�FGN�RTQEGUQ�FG�

UGIOGPVCEKÍP��
���EQPUVTWKT�TGRTGUGPVCEKQPGU�

IGQOÂVTKECU�FG�41+U�� 
���ECTCEVGTK\CT�[�

ENCUKHKECT�GUVCU�TGRTGUGPVCEKQPGU�IGQOÂVTKECU�

C�PKXGN�UWDEGNWNCT��EGNWNCT�Q�UWRTCEGNWNCT��

[�
���CPCNK\CT�[�XKUWCNK\CT�NQU�TGUWNVCFQU�GP�

GN�EQPVGZVQ�DKQOÂFKEQ�EQTTGURQPFKGPVG��

�UVCU�UQP�VCTGCU�FKHÇEKNGU�FGDKFQ�PQ�UÍNQ�C�

NC�ITCP�ECPVKFCF�FG�FCVQU�C�OCPGLCT��Q�NC�

EQORNGLKFCF�[�XCTKCDKNKFCF�FG�NCU�GUVTWEVWTCU�

GP�GUVWFKQ��#N�OKUOQ� VKGORQ�CRCTGEGP�

GTTQTGU�G�KPEGTVKFWODTGU�KPJGTGPVGU�C�NQU�

FCVQU�[�NC�OKETQUEQRÇC��EQOQ�NKOKVCEKQPGU�FG�

TGUQNWEKÍP�GURCEKQ�VGORQTCN��[�OCTECEKÍP�

KORGTHGEVC�FG� NCU�GUVTWEVWTCU�FG� KPVGTÂU�

SWG�ECWUC�SWG�DQTFGU�FG�41+U�PQ�UG�XGCP�

Q�PQ�CRCTG\ECP�EGTTCFQU�=�?�

'P�GUVG�CTVÇEWNQ�FGUETKDKTGOQU�CNIWPQU�

FG� NQU�OÂVQFQU�FG�CPµNKUKU�FG� KOµIGPGU�

[�FG� TGRTGUGPVCEKÍP� IGQOÂVTKEC�SWG�

JGOQU�GUVCFQ�FGUCTTQNNCPFQ� =���?�RCTC�

ECTCEVGTK\CT�GN�RTQEGUQ�FG�IGPGTCEKÍP�FG�

ÍTICPQU�GP�GODTKQPGU�FG�RG\�EGDTC�[�GN�

WUQ�FG�RTQEGUCOKGPVQ�FG�KOµIGPGU�RCTC�

QDVGPGT�KOµIGPGU�FG�UÔRGT�TGUQNWEKÍP�GP�

OKETQUEQRÇC�FG�HNWQTGUEGPEKC�

.#�%1/2.',+&#&�
&'�#0#.+<#4�
14)#01)�0'5+5��������
'0�'.�2'<�%'$4#

�2QT�SWÂ�WUCT�GN�RG\�EGDTC!�5G� VTCVC�FG�

WP�OQFGNQ�FG�FGUCTTQNNQ�FG�QTICPKUOQU�

XGTVGDTCFQU�RCTC�GN�EWCN�UG�EQPQEGP�FKXGTUCU�

VÂEPKECU�FG�GZRGTKOGPVCEKÍP�IGPÂVKEC�[�FG�

OCPKRWNCEKÍP�FG�GODTKQPGU��.QU�GODTKQPGU�

FG�RG\�EGDTC�UQP�ECUK� VTCPURCTGPVGU�� NQ�

SWG�RGTOKVG�WUCT� VÂEPKECU�FG�OCTECEKÍP�

HNWQTGUEGPVG�[� NW\�XKUKDNG�RCTC�QDUGTXCT�

CN�OKUOQ� VKGORQ�FKUVKPVCU�GUVTWEVWTCU�

UWDEGNWNCTGU�Q�EGNWNCTGU�EQP�WPQ�Q�OµU�

ĂEQNQTGUă�
NQPIKVWFGU�FG�QPFC���.C�(KIWTC���

OWGUVTC�GN�GPHQSWG�IGPGTCN�SWG�WVKNK\COQU�

RCTC�GN�RTQEGUCOKGPVQ�FG� KOµIGPGU�FG�

HNWQTGUEGPEKC�GP�GODTKQPGU�FG�RG\�EGDTC��

.WGIQ��GP�NC�(KIWTC���UG�OWGUVTCP�OQFGNQU�

IGQOÂVTKEQU�RCTC�TGRTGUGPVCT�[�EWCPVKHKECT�

NC�OQTHQNQIÇC�GP�EÂNWNCU�FGN�EQORNGLQ�

RKPGCN�RCTCRKPGCN�GP�GN�EGTGDTQ��CFGOµU�

FG� NQU�ECODKQU�SWG�QEWTTGP�FWTCPVG�UW�

FGUCTTQNNQ��7VKNK\CPFQ�GUVQU�CEGTECOKGPVQU�

GUVWFKCOQU�GN�FGUCTTQNNQ�FG� NC�CUKOGVTÇC�

K\SWKGTFC�FGTGEJC�GP�GN�UKUVGOC�PGTXKQUQ�

FWTCPVG�NC�QTICPQIÂPGUKU�FGN�EGTGDTQ�GP�GN�

RG\�EGDTC��#PµNKUKU�FG�GUVG�VKRQ�UG�TGCNK\CP�

GP�EQPFKEKQPGU�PQTOCNGU�[�CNVGTCFCU��EQP�

OÔNVKRNGU�CRNKECEKQPGU�GP�GUVWFKQU�FG�

GPHGTOGFCFGU�Q�FG�VGTCRKCU�=�?�

.C�RTQNKHGTCEKÍP��OKITCEKÍP�[�ECODKQU�

GP�NC�QTICPK\CEKÍP�FG�EÂNWNCU�FWTCPVG�NC�

HQTOCEKÍP�FG�EWCNSWKGT�ÍTICPQ�KPXQNWETCP�

RTQEGUQU�GP�KPVGTXCNQU�FG�VKGORQ�SWG�XCP�

FG�UGIWPFQU�C�FÇCU��2CTC�NC�QDUGTXCEKÍP�

KP�XKXQ�FG�GUVQU�HGPÍOGPQU�UG�TGEWTTG�C�

NC�OKETQUEQRÇC�EQPHQECN�FG�HNWQTGUEGPEKC��

SWG�RGTOKVG�QDUGTXCT�GODTKQPGU�OCTECFQU�

EQP�OQNÂEWNCU� GZÍIGPCU�Q�RTQVGÇPCU�

HNWQTGUEGPVGU�
HNWQTÍHQTQU��SWG�PQ�CNVGTCP�

CN�UKUVGOC�XKXQ�[�UKP�PGEGUKFCF�FG�HKLCTNQU�

C� WPC� RNCEC�� EQOQ� GP� GN� ECUQ� FG� NC�

OKETQUEQRÇC�GNGEVTÍPKEC��/GFKCPVG�WP�

UKUVGOC�FG�GURGLQU�[� HKNVTQU�GU�RQUKDNG�

QDVGPGT� KOµIGPGU�FG�XCTKQU�ECPCNGU�FG�

HNWQTGUEGPEKC�GP�WP�OKUOQ�GURÂEKOGP�
RQT�

GLGORNQ��NQPIKVWFGU�FG�QPFC�GP�TQLQ�RCTC�

PÔENGQU�[�XGTFG�RCTC�OGODTCPCU�EGNWNCTGU��

[�TGCNK\CT�ECRVWTCU�FG�KOµIGPGU�VCPVQ�GP�

FQU�EQOQ�VTGU�FKOGPUKQPGU�C� KPVGTXCNQU�

FG�VKGORQ�EQPVTQNCFQU�

#EVWCNOGPVG�GZKUVGP�GP�%JKNG�OµU�FG�

WPC�FGEGPC�FG�OKETQUEQRKQU�EQPHQECNGU�

ĂEQPXGPEKQPCNGUă�GP�FKUVKPVCU�WPKXGTUKFCFGU�

[�EGPVTQU�FG�KPXGUVKICEKÍP��[�WPQU�RQEQU�

QTKGPVCFQU� C� CNVC� TGUQNWEKÍP�GURCEKQ�

VGORQTCN�[� NC�CFSWKUKEKÍP�CWVQOCVK\CFC�

RCTC� GZRGTKOGPVQU� UKOWNVµPGQU� EQP�

OÔNVKRNGU�OWGUVTCU�� 
���GN� URKPPKPI�FKUM�
OKETQUEQRG� 
5&/��(CEWNVCF�FG�/GFKEKPC�
7��FG�%JKNG��GU�ECRC\�FG�CFSWKTKT�KOµIGPGU�

�&�C�VCUCU�FG�̀ ���KOµIGPGU�UGI��
FG�WPQU�

�����Z������RÇZGNGU���RGTOKVKGPFQ�QDUGTXCT�

RTQEGUQU�FG�VTCPURQTVG�[�TGQTICPK\CEKÍP�FG�

GUVTWEVWTCU�KPVTCEGNWNCTGU�EQOQ�GN�TGVÇEWNQ�

GPFQRNCUOµVKEQ��'P��&��GN�5&/�RGTOKVG�

ECRVWTCT�WP�XQNWOGP�FG�FCVQU�FGN�QTFGP�

FG������Z�����Z���XÍZGNGU�
ĂRÇZGNGU��&ă��

ECFC�EKPEQ�OKPWVQU��RGTOKVKGPFQ�QDUGTXCT�NC�

FKPµOKEC�FG�EQPINQOGTCFQU�FG�EÂNWNCU�EQOQ�

GP�GN�ECUQ�FGN�EQORNGLQ�RKPGCN�[�NC�JCDÂPWNC�

GP�GN�EGTGDTQ�
(KIWTC���[�����
���GN�.CTIG�UECNG�
KOCIKPI�
.5+��Q�OCETQ�\QQO�
7��FG�%JKNG���
RGTOKVG�QDUGTXCT�GUVTWEVWTCU�GP�GUECNC�FG�

OKNÇOGVTQU�C�PCPÍOGVTQU�GP�RNCECU�EQP�

JCUVC����OWGUVTCU��OGFKCPVG�HNWQTGUEGPEKC�

Q�UKP�PKPIWPC�OCTECEKÍP�
EQPVTCUVG�FG�HCUG���

[�EWGPVC�EQP�UQHVYCTG�RTQITCOCDNG�RCTC�

TGCNK\CT�ECRVWTCU�CWVQOCVK\CFCU�FWTCPVG�

JQTCU�Q�FÇCU��7P�GZRGTKOGPVQ� VÇRKEQ�GP�

GUVQU�OKETQUEQRKQU�EQP�����ECPCNGU�FG�

HNWQTGUEGPEKC�IGPGTC������)$�FG�KOµIGPGU�

ĂETWFCUă�
TCY���NQU�SWG�RWGFGP�CWOGPVCT�
�����XGEGU� UGIÔP� NC� KPHQTOCEKÍP�GZVTC�

SWG�UG�TGSWKGTC�IGPGTCT��EQOQ�KOµIGPGU�

EQP� TGFWEEKÍP�FG� TWKFQ��OGLQTCU�GP� NC�

TGUQNWEKÍP� [�Q�OQFGNQU� IGQOÂVTKEQU�

CUQEKCFQU�C�NCU�GUVTWEVWTCU�FG�KPVGTÂU��.C�

6IZMWXE���&MXW�HI�'MIRGME
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(KIWTC���GUSWGOCVK\C�WPC�UGEWGPEKC�FG�

RTQEGUCOKGPVQ�FG�KOµIGPGU�VÇRKECU�RCTC�GN�

GUVWFKQ�FGN�FGUCTTQNNQ�CUKOÂVTKEQ�FGN�ÍTICPQ�

RCTCRKPGCN��SWG�QEWTTG�GPVTG�NCU����[�NCU����

JQTCU�RQUVHGTVKNK\CEKÍP�
JRH��FG�WP�GODTKÍP�FG�

RG\�EGDTC��7PC�XG\�CFSWKTKFCU��NCU�KOµIGPGU�

FG� HNWQTGUEGPEKC�UG�UQOGVGP�RTKOGTQ�C�

WPC�GVCRC�FG�VTCVCOKGPVQ�RCTC�OKPKOK\CT�
GN�TWKFQ�[�NCU�FKUVQTUKQPGU�FGN�OKETQUEQRKQ�


FGEQPXQNWEKÍP���RQUVGTKQTOGPVG��FKXGTUCU�

VÂEPKECU�FG�CPµNKUKU�UG�GPHQECP�GP�GZVTCGT�
KPHQTOCEKÍP� VCPVQ� UQDTG� NCU� KOµIGPGU�

EQOQ�UQDTG�NCU�GUVTWEVWTCU�FG�KPVGTÂU�SWG�

UG�RWGFCP�FGVGEVCT��HKPCNOGPVG��NCU�VCTGCU�

FG�EQORTGPUKÍP�Q�KPVGTRTGVCEKÍP�CRWPVCP�
C�EQPUQNKFCT� NC� KPHQTOCEKÍP�QDVGPKFC�GP�

NCU�GVCRCU�CPVGTKQTGU�RCTC�TGURQPFGT�C�NCU�

RTGIWPVCU�FG�CNVQ�PKXGN�SWG�OQVKXCP�GN�

RTQEGUCOKGPVQ��0QU�EGPVTCTGOQU�CJQTC�

GP� NC�RCTVG�FG�CPµNKUKU��RCTVKEWNCTOGPVG�
GP� NC� UGIOGPVCEKÍP��OQFGNCOKGPVQ�[�

QRVKOK\CEKÍP�FG�ECTCEVGTÇUVKECU�FG�HQTOC�
[�QTICPK\CEKÍP�FG�41+U�C�PKXGN�UWDEGNWNCT��
EGNWNCT�[�UWRTCEGNWNCT�

5GIOGPVCEKÍP�FG�GUVTWEVWTCU�
[�ECTCEVGTK\CEKÍP�FG�
OQTHQNQIÇC��VQRQNQIÇC�[�
QTICPK\CEKÍP

'N�CPµNKUKU�FG�KOµIGPGU��C�PKXGN�FG�EÂNWNCU�Q�FG�
UWU�QTICPGNQU�EQPUVKVW[GPVGU��EQORNGOGPVC�
CN�WUQ�FG� VÂEPKECU�FG�DKQNQIÇC�C�PKXGN�
OQNGEWNCT��EQOQ�NC�IGPÂVKEC�Q�RTQVGÍOKEC��
[C�SWG�RGTOKVG�QDUGTXCT�HGPÍOGPQU�C�WPC�
GUECNC�OC[QT�SWG�NC�UQNC�GZRTGUKÍP�FG�IGPGU�
[�RTQVGÇPCU�
EKGPVQU�FG�XGEGU�OµU�RGSWGËQU���
2QT�GLGORNQ��NC�QTICPK\CEKÍP�FG�OÔNVKRNGU�
EÂNWNCU�GP�HQTOC�FG�TQUGVCU�Q�KPVGTECNCFCU�
GP�ECRCU�QDGFGEG�PQ�UÍNQ�C�KPVGTCEEKQPGU�
OQNGEWNCTGU�C�GUECNC�FG�PCPÍOGVTQU��UKPQ�
VCODKÂP�C� KPVGTCEEKQPGU�GP�GN�QTFGP�FG�

OKETÍOGVTQU��[�ECTCEVGTÇUVKECU�EQOQ�RQUKEKÍP�
TGNCVKXC�� VCOCËQ�[� HQTOC�FG� NCU�EÂNWNCU��
2CTC� NNGXCT�C�ECDQ�ECTCEVGTK\CEKQPGU�FG�
GUVG�VKRQ�TGUWNVC�ENCXG�EQPVCT�EQP�CNIQTKVOQU�
RTGEKUQU�RCTC�

ć� +FGPVKHKECT�41+U�GP�KOµIGPGU��&��&��GP�
GN�NNCOCFQ�RTQEGUQ�FG�UGIOGPVCEKÍP�

ć� %WCPVKHKECT�ECTCEVGTÇUVKECU�OQTHQNÍIKECU�

G�I�� VCOCËQ��QTKGPVCEKÍP��EWTXCVWTC�
FGN�DQTFG���VQRQNÍIKECU�
EQPGEVKXKFCF�
FG�GUVTWEVWTCU�� TCOKHKECEKQPGU��[�FG�
QTICPK\CEKÍP�Q�RCVTQPGU�
EQORCEVCEKÍP��
CNKPGCOKGPVQ��CF[CEGPEKC�Q�RTQZKOKFCF�
GPVTG�41+U��

ć� 4GCNK\CT�CPµNKUKU�GP�UGTKGU�FG�VKGORQ��
KPENW[GPFQ�GUVKOCEKÍP�FG�OQXKOKGPVQ�[�
UGIWKOKGPVQ�FG�41+U�
VTCEMKPI���CFGOµU�
FG�NQU�ECODKQU�FG�ECTCEVGTÇUVKECU�FG�
ECFC�WPC�

(KIWTC��

2TQEGUCOKGPVQ�FG�KOµIGPGU�GP�WP�GODTKÍP�FG�RG\�EGDTC��7P�OKETQUEQRKQ�NµUGT�EQPHQECN�RGTOKVG�QDUGTXCT�GODTKQPGU�OCTECFQU�EQP�
RTQVGÇPCU�ĠWQTGUEGPVGU�
����IGPGTCPFQ�KOµIGPGU��&�GP�GN�VKGORQ�FG�GUVTWEVWTCU�EGTGDTCNGU�
������5QDTG�GUVCU�KOµIGPGU�UG�CRNKECP�
CNIQTKVOQU�FG�OGLQTC�[�FGVGEEKÍP�FG�TGIKQPGU�FG�KPVGTÂU�EQOQ�OGODTCPCU�EGNWNCTGU�
����NWGIQ�UG�EQPUVTW[GP�OQFGNQU�IGQOÂVTKEQU�
SWG�UQP�QRVKOK\CFQU�
���RCTC�QDVGPGT�FGUETKRVQTGU�FG�HQTOC�[�QTICPK\CEKÍP�
����+OCIGP��%CTOGP�)NQTKC�.GOWU��-CTKPC�2CNOC��.QTGPC�
#TOKLQ��0ÂUVQT�)WGTTGTQ��/KIWGN�%QPEJC�
.'1��(CEWNVCF�FG�/GFKEKPC���,QTIG�,CTC�
&%%��5%+#0�.CD��[�5VGHHGP�*»TVGN�
5%+#0�.CD��
(CEWNVCF�FG�/GFKEKPC��
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2CTC�UGIOGPVCT�KOµIGPGU�WUCOQU�OQFGNQU�
FG�EQPVQTPQ�CEVKXQ�=�?��SWG�TGRTGUGPVCP�CN�
DQTFG�FG�ECFC�41+�OGFKCPVG�RQNÇIQPQU�
UKORNGU�GP��&��Q�OCNNCU�FG� UWRGTHKEKG�
GP��&�EQORWGUVCU�RQT�ECTCU�RQNKIQPCNGU�

RQNKGFTQU���.C�KFGC�IGPGTCN�GU�FGHKPKT�WPC�
UGTKG�FG�ECTCEVGTÇUVKECU�FGUGCDNGU�GP�HQTOC�
FG�HWGT\CU�SWG�FGHQTOCP�C�ECFC�EQPVQTPQ�
JCUVC�CNECP\CT�WP�GUVCFQ�FG�GSWKNKDTKQ�SWG�
TGRTGUGPVC�WPC�UGIOGPVCEKÍP�QRVKOK\CFC��
.C�CEEKÍP�FG� NCU� HWGT\CU�GU�OQFGNCFC�
RQT�GEWCEKQPGU�FKHGTGPEKCNGU�RCTEKCNGU�
FKUETGVK\CFCU��SWG�UG�TGUWGNXGP�GP�HQTOC�
KVGTCVKXC��6ÇRKECOGPVG�UG�FGHKPGP� HWGT\CU�
KPVGTPCU� KPVTÇPUGECU�C� NC�OQTHQNQIÇC�FGN�
EQPVQTPQ�� VCNGU�EQOQ�UW�EQPVKPWKFCF�Q�
EWTXCVWTC��[�HWGT\CU�GZVGTPCU�ECTCEVGTÇUVKECU�
FG�NC�KOCIGP�VCNGU�EQOQ�NCU�VTCPUKEKQPGU�FG�
EQNQT�Q�KPVGPUKFCF�

'P�PWGUVTQ�ECUQ��GN�RTQEGUQ�FG�UGIOGPVCEKÍP�
EQPUKUVG�GP�QDVGPGT�RTKOGTQ�WPC�GUVKOCEKÍP�
KPKEKCN�FG�NCU�41+U�GP�ECFC�KOCIGP��OGFKCPVG�
QRGTCEKQPGU�
HKNVTQU��C�PKXGN�FG�RÇZGNGU��VCNGU�
EQOQ�ENCUKHKECEKÍP�UGOKCWVQOµVKEC�=�?��Q�
DKGP�OGFKCPVG�FKDWLQU�FG�DKÍNQIQU�GZRGTVQU�
RCTC�NQU�ECUQU�OµU�FKHÇEKNGU��.CU�KOµIGPGU�
HKNVTCFCU�VGTOKPCP�GP�DNCPEQ�[�PGITQ��EQP�
NQU�RÇZGNGU�GP�DNCPEQ�TGRTGUGPVCPFQ�C�NC
U��

41+
U��[�GP�PGITQ�CN�HQPFQ��2CTC�KOµIGPGU�
�&��GUVQ�UG�JCEG�FG�OQFQ�UKOKNCT�EQP�XCTKCU�
KOµIGPGU��&�
RNCPQ�Z[��SWG�UG�ĂCRKNCPă�GP�
GN�GLG�\�RCTC�HQTOCT�WP�XQNWOGP�EQORWGUVQ�
RQT�XÍZGNGU�
EWDQU�EW[Q�NCFQ�GU�WP�RÇZGN���
7P�CNIQTKVOQ�FG�VKRQ�OCTEJKPI�EWDGU�=�?�
IGPGTC�WPC�OCNNC�FG�VTKµPIWNQU�SWG�TGRTGUGPVC�
NC�UWRGTHKEKG�FG�ECFC�41+�TGEQPQEKFC��.CU�
VTKCPIWNCEKQPGU�IGPGTCFCU�GUVµP�EQORWGUVCU�
FG�JCUVC�EKGPVQU�FG�OKNGU�FG�XÂTVKEGU��CTEQU�
[�VTKµPIWNQU��&GDKFQ�C�NC�EQORNGLKFCF�FG�
NCU�GUVTWEVWTCU�EGNWNCTGU��NCU�VTKCPIWNCEKQPGU�
IGPGTCNOGPVG�PQ�UQP�EQPHQTOGU��GU�FGEKT�
SWG�UWU�GNGOGPVQU�EQPUVKVW[GPVGU�PQ�GUVµP�
DKGP�EQPGEVCFQU��IGPGTCPFQ�ECUQU�EQOQ�
UWRGTHKEKGU�SWG�PQ�GPEKGTTCP�WP�XQNWOGP��
Q� EW[CU� ECTCU� UQP�RQNÇIQPQU� SWG� UG�
KPVGTUGEVCP�GPVTG�UÇ��#FGOµU��NQU�VTKµPIWNQU�
RWGFGP�VGPGT�µPIWNQU�OW[�RGSWGËQU��OW[�
ITCPFGU��Q�WP�µTGC�OW[�RGSWGËC��&CFQ�
SWG�GUVCU�VTKCPIWNCEKQPGU�NCU�WUCOQU�RCTC�
ECNEWNCT�RTQRKGFCFGU�OQTHQ�VQRQNÍIKECU�
FG� NCU�GUVTWEVWTCU��[� NQU�CNIQTKVOQU�SWG�
NCU�ECNEWNCP�TGSWKGTGP�SWG� NC�OCNNC�UGC�
EQPHQTOG�[�FG�DWGPC�ECNKFCF��TGCNK\COQU�
WP�RTQEGUQ�FG�TGRCTCEKÍP�[�OGLQTCOKGPVQ�
FG�ECNKFCF��2CTC�TGRCTCT�NC�OCNNC�WUCOQU�
KORNGOGPVCEKQPGU�FG�CNIQTKVOQU�GP�NKDTGTÇCU�
FG�UQHVYCTG�CDKGTVQ�=��?��SWG�FGVGEVCP�[�

TGUWGNXGP�NCU�KPEQPUKUVGPEKCU��2CTC�OGLQTCT�
NQU�µPIWNQU�OÇPKOQU�OCPVGPKGPFQ� NCU�
ECTCEVGTÇUVKECU�IGQOÂVTKECU�WUCOQU�GN�
CNIQTKVOQ�FG�&GNCWPC[��[�RCTC�UKORNKHKECT�
NC�OCNNC�GNKOKPCPFQ� VTKµPIWNQU�FG�µTGC�
RGSWGËC�WUCOQU�WPC�KORNGOGPVCEKÍP�NQECN�
FG�WP�CNIQTKVOQ�DCUCFQ�GP�GN�EQNCRUQ�FG�
CTKUVCU�=��?�

%WCPVKğECEKÍP�
FG�ECTCEVGTÇUVKECU�
OQTHQNÍIKECU�OGFKCPVG�
UMGNGVQPU

7UCTGOQU�GN�EQPEGRVQ�FG�GLG�OGFKCN�Q�
GUSWGNGVQ� 
UMGNGVQP��RCTC�WP�QDLGVQ�Q�
41+��&�
RQNÇIQPQ��Q��&�
RQNKGFTQ���EQOQ�
WPC�GUVTWEVWTC�IGQOÂVTKEC�FG� VKRQ�ITCHQ�
HQTOCPFQ� NÇPGCU� 
�&��WDKECFCU� GP�GN�
KPVGTKQT�FGN�QDLGVQ�QTKIKPCN��[�EQPUGTXCPFQ�
XCTKCU�FG�UWU�RTQRKGFCFGU��'P�GN�ECUQ�FG�
NQU�UKUVGOCU�DKQNÍIKEQU��GUVQ�PQU�RGTOKVG�
EWCPVKHKECT��RQT�GLGORNQ��GN�PÔOGTQ�FG�PQFQU�

RWPVQU�VGTOKPCNGU�[�FG�WPKÍP���NC�ECPVKFCF�
FG�DKHWTECEKQPGU�GP�ECFC�PQFQ��NCTIQ�FG�
CTEQU�[�µPIWNQ�GPVTG�NQU�PQFQU��GPVTG�QVTCU�
RTQRKGFCFGU��SWG�FCP�EWGPVC�FG�RCVTQPGU�
CTSWKVGEVÍPKEQU�C�PKXGN�EGNWNCT�[�UWDEGNWNCT��

(KIWTC��

%CODKQU�OQTHQNÍIKEQU�GP�NCU�EÂNWNCU�FGN�ÍTICPQ�RCTCRKPGCN�FGN�GODTKÍP�FG�RG\�EGDTC��/GFKCPVG�WPC�TGRTGUGPVCEKÍP�UKORNKğECFC�FG�
OQFGNQU�FG�ECLC��UG�QDUGTXCP�ECODKQU�UKIPKğECVKXQU�GP�NC�OQTHQNQIÇC�FG�NCU�EÂNWNCU�FGN�EQORNGLQ�RCTCRKPGCN��GP�GN�RGTÇQFQ�FG����C����
JQTCU�RQUVHGTVKNK\CEKÍP�
JRH���+OCIGP��%CTOGP�)NQTKC�.GOWU��/KIWGN�%QPEJC�
.'1��(CEWNVCF�FG�/GFKEKPC��[�5VGHHGP�*»TVGN�
5%+#0�.CD��
(CEWNVCF�FG�/GFKEKPC��
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VCNGU�EQOQ�TCOKHKECEKQPGU�[�EQPGZKQPGU�
GPVTG�PGWTQPCU��Q�TGFGU�FG�VTCPURQTVG�FG�
RTQVGÇPCU�
TGVÇEWNQ�GPFQRNCUOµVKEQ��[�HKDTCU�
GUVTWEVWTCNGU�
EKVQGUSWGNGVQ��CN�KPVGTKQT�FG�
EÂNWNCU��.C�(KIWTC���OWGUVTC�GLGORNQU�FG�
UMGNGVQPU�FG�NC�JCDÂPWNC�GP�RG\�EGDTC��FGUFG�
KOµIGPGU��&�FG�HNWQTGUEGPEKC�

'ZKUVGP�XCTKQU�CNIQTKVOQU�RCTC�ECNEWNCT�
UMGNGVQPU��RGTQ�PQ� VQFQU�EQPUGTXCP� NCU�
OKUOCU�RTQRKGFCFGU�FGN�QDLGVQ�QTKIKPCN��
2CTC�TGRTGUGPVCT�NCU�EQPGZKQPGU�PGWTQPCNGU��
PQU�KPVGTGUC�WP�CNIQTKVOQ�SWG�OCPVGPIC�
GN�PÔOGTQ�FG�EQORQPGPVGU�EQPGEVCFQU��
VÔPGNGU�[�ECXKFCFGU��SWG�UGC� KPXCTKCPVG�
DCLQ�VTCPUHQTOCEKQPGU�KUQOÂVTKECU�
EQOQ�
TQVCEKQPGU�Q� GUECNCOKGPVQ��� SWG�GUVÂ�
CRTQZKOCFCOGPVG�EGPVTCFQ�EQP�TGURGEVQ�
CN�QDLGVQ�SWG�TGRTGUGPVC�[�SWG�UGC�RQEQ�
UGPUKDNG�CN�TWKFQ�FGN�DQTFG�FG�ÂUVG��&GDKFQ�
C�GUVQ�GNGIKOQU�VTCDCLCT�EQP�WP�CNIQTKVOQ�
SWG�TGEKDG�EQOQ�GPVTCFC�NC�VTKCPIWNCEKÍP�
SWG�FGUETKDG�NC�UWRGTHKEKG�FGN�QDLGVQ�[�NG�
CRNKEC�
���WP�RTQEGUQ�FG�EQPVTCEEKÍP��
���NC�
VTCPUHQTOCEKÍP�GP�NÇPGCU�RCTC�IGPGTCT�WP�
UMGNGVQP��[�
���WP�RQUVRTQEGUQ�C�NCU�RCTVGU�
FGN�UMGNGVQP�SWG�SWGFGP�HWGTC�Q�EGTEC�FGN�

DQTFG�FGN�QDLGVQ�QTKIKPCN��Q�SWG�UGCP�RQEQ�
TGRTGUGPVCVKXCU�FG�NC�HQTOC�QTKIKPCN�=�����?��
2CTC�GUVQ�UG�WVKNK\C�WPC�TGRTGUGPVCEKÍP�FG�
ECTCU� 
VTKµPIWNQU��EQORWGUVCU�RQT�CTKUVCU�

UGIOGPVQU�FG�TGEVC��[�XÂTVKEGU�
RWPVQU��

.C� GVCRC�FG� EQPVTCEEKÍP� EQPUKUVG� GP�
FGURNC\CT�NQU�XÂTVKEGU�FG�NC�VTKCPIWNCEKÍP�
JCEKC�GN�KPVGTKQT�FGN�QDLGVQ��GP�WPC�FKTGEEKÍP�
SWG�UG�ECNEWNC�GP�HWPEKÍP�FG�NQU�XÂTVKEGU�
XGEKPQU��'UVG�RTQEGUQ�UG�TGCNK\C�JCUVC�SWG�
GN�µTGC�FG�NC�UWRGTHKEKG�EQPVTCÇFC�CNECP\C�
GN�����FGN�µTGC�FG�NC�VTKCPIWNCEKÍP�QTKIKPCN�
CRTQZKOCFCOGPVG��5K� UG�XKUWCNK\C�GUVC�
OCNNC��UG�CUGOGLC�C�WP�UMGNGVQP�
(KIWTC�����
.C�GVCRC�FG�VTCPUHQTOCEKÍP�C�WP�UMGNGVQP�
GNKOKPC� VQFQU� NQU� VTKµPIWNQU�C� VTCXÂU�FG�
WP�EQNCRUQ�FG�CTKUVCU�FGLCPFQ�UÍNQ�CTKUVCU�
EQPGEVCFCU�GPVTG�UÇ��5G�WUC�WP�CNIQTKVOQ�
ĂCXCTQă�Q�ITGGF[��SWG�KVGTCVKXCOGPVG�ECNEWNC�
GN�EQUVQ�FG�EQNCRUQ�RCTC�VQFCU�NCU�CTKUVCU�FG�
NC�OCNNC��[�NWGIQ�TGOWGXG�NC�FG�OGPQT�EQUVQ��
.C�HWPEKÍP�FG�EQUVQ�KPENW[G�WP�VÂTOKPQ�FG�
HQTOC�[�WP�VÂTOKPQ�FG�OWGUVTGQ��'N�EQUVQ�
FG�HQTOC�EWCPVKHKEC�NC�FKUVQTUKÍP�RTQFWEKFC�
CN�EQNCRUCT�WPC�CTKUVC�RCTVKEWNCT�[�GN�EQUVQ�
FG�OWGUVTGQ�EWCPVKHKEC�GN� NCTIQ�FG� NCU�

CTKUVCU�
Q�GURCEKCOKGPVQ�GPVTG�NQU�RWPVQU�
SWG�NCU�WPGP���(KPCNOGPVG��GP�NC�GVCRC�FG�
RQUVRTQEGUCOKGPVQ�UG�GXCNÔC�UK�GZKUVGP�RCTVGU�
FGN�UMGNGVQP�SWG�PGEGUKVCP�EGPVTCTUG�[��UK�
GU�CUÇ��UG�WUC�NC�KPHQTOCEKÍP�FG�NQU�XÂTVKEGU�
QTKIKPCNGU�SWG�HWGTQP�EQNCRUCFQU�C�ECFC�
RCTVG�RCTC�EGPVTCTNC�

/+%415%12�#�&'�5¬2'4�
4'51.7%+¥0�51(+

.C� TGUQNWEKÍP�FG� NC�OKETQUEQRÇC�ÍRVKEC�
ENµUKEC�GUVµ� NKOKVCFC�RQT� NC�FKHTCEEKÍP�
FG� NC� NW\� 
NG[�FG�#DDG��� 'P� NC�ÔNVKOC�
FÂECFC�GUVC�TGUVTKEEKÍP�JC�UKFQ�UWRGTCFC�
OGFKCPVG� VÂEPKECU�CXCP\CFCU�FG�ÍRVKEC�
EQODKPCFCU� EQP� CPµNKUKU�OCVGOµVKEQ�
[�RTQEGUCOKGPVQ�FG� KOµIGPGU��7PC�FG�
GNNCU�� 51(+� 
5WRGTTGUQNWVKQP�1RVKECN�
(NWEVWCVKQP� +OCIKPI�� UG� DCUC� GP� NCU�
HNWEVWCEKQPGU� VGORQTCNGU�GUVQEµUVKECU�
G� KPFGRGPFKGPVGU�FG� NQU� GOKUQTGU�FG�
HNWQTGUEGPEKC�
CUQEKCFQU�C�NCU�GUVTWEVWTCU�
FG�KPVGTÂU��[�GP�GN�RTQEGUCOKGPVQ�GUVCFÇUVKEQ�
RQUVCFSWKUKEKÍP�FG�KOµIGPGU�SWG�TGIKUVTCP�
GUVCU�HNWEVWCEKQPGU�=��?��/GFKCPVG�GN�EµNEWNQ�
FG�EQTTGNCEKQPGU��OGFKCPVG�EWOWNCPVGU�
FG�QTFGP�UWRGTKQT�[�CPµNKUKU�FG�(QWTKGT��
GU�RQUKDNG�ĂHKNVTCTă� NC� HNWQTGUEGPEKC�EW[C�
HNWEVWCEKÍP� UG� CLWUVC� CN�RCVTÍP�FG� NQU�
OCTECFQTGU��NQECNK\µPFQNC�EQP�RTGEKUKÍP�
UWDRÇZGN� 
Q� UWDXÍZGN�� [�GNKOKPCPFQ� NC�
HNWQTGUEGPEKC�GURWTKC�EQOQ�TWKFQ�HQVÍPKEQ�Q�
CWVQHNWQTGUEGPEKC�
(KIWTC�������.C�IGPGTCEKÍP�
FG�WPC�KOCIGP�FG�UÔRGT�TGUQNWEKÍP�TGSWKGTG�
FG�OKNGU�FG�KOµIGPGU�CFSWKTKFCU�C�OW[�
CNVC�XGNQEKFCF�
̀ ��������)$[VGU�GP��&���
[�RCTC�KPETGOGPVCT�NC�TGUQNWEKÍP�GP�HCEVQT�
P�UG�TGSWKGTGP�1
P���FG�OGOQTKC�VGORQTCN�
[�ECPVKFCF�FG�EµNEWNQU��.C�XGPVCLC�FG�51(+�
UQDTG�QVTCU�VÂEPKECU�UKOKNCTGU�TGECG�GP�SWG�
PQ�UG�PGEGUKVC�GSWKRCOKGPVQ�GNGEVTÍPKEQ�
Q�UKUVGOCU�FG�CFSWKUKEKÍP�UQHKUVKECFQU��NQ�
SWG� TGRGTEWVG�UKIPKHKECVKXCOGPVG�GP�UW�
EQUVQ��'P�EQNCDQTCEKÍP�EQP�GN�NCDQTCVQTKQ�
FGN�&T��,ÐTI�'PFGTNGKP�GP�NC�7PKXGTUKFCF�FG�
)ÐVVKPIGP�
#NGOCPKC���KPXGPVQT�FG�NC�VÂEPKEC��
JGOQU�FGUCTTQNNCFQ�CNIQTKVOQU�FG�51(+��
RTQVQEQNQU�RCTC�VKPEKÍP�UKOWNVµPGC�FG�FQU�
RTQVGÇPCU�GP�NQPIKVWFGU�FG�QPFC�FKUVKPVCU�

TQLQ�[�XGTFG���CFSWKUKEKÍP�FG�KOµIGPGU�[�
CPµNKUKU�FG�EQ�NQECNK\CEKÍP�FG�TGEGRVQTGU�
FG�PGWTQVTCPUOKUQTGU�GP�PGWTQPCU�FG�

(KIWTC��

5MGNGVQPU�FG�RTQ[GEEKQPGU�PGWTQPCNGU�GP�NC�JCDÂPWNC�FG�WP�GODTKÍP�FG�RG\�EGDTC��#�RCTVKT�FG�NC�KOCIGP�
FG�ĠWQTGUEGPEKC��&�
����UG�KFGPVKğECP�NCU�RTQ[GEEKQPGU�PGWTQPCNGU�[�UG�TGRTGUGPVCP�EQP�OQFGNQU�FG�
UWRGTğEKG��&��7P�CNIQTKVOQ�FG�GUSWGNGVQPK\CEKÍP�IGPGTC�WP�OQFGNQ�FG�NÇPGCU�SWG�TGRTGUGPVC�GN�RCVTÍP�FG�
EQPGEVKXKFCF�FG�NCU�RTQ[GEEKQPGU�
����+OCIGP��-CTKPC�2CNOC�
.'1��(CEWNVCF�FG�/GFKEKPC��[�2CDNQ�#IWKNCT�

&%%���&KUVKPEKÍP�GP�EQPEWTUQ�0KMQP�5OCNN�9QTNF������
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JKRQECORQ��7VKNK\CPFQ�WP�OKETQUEQRKQ�FG�
GRKHNWQTGUEGPEKC�QDVGPGOQU�UGTKGU�FG�FKG\�
OKN�KOµIGPGU�RQT�ECFC�NQPIKVWF�FG�QPFC��
RCTC�IGPGTCT�WP�KPETGOGPVQ�FG�TGUQNWEKÍP�
FG�ė��
51(+�FG�QTFGP����(KIWTC������

64#$#,1�#%67#.�;�
(76741

#EVWCNOGPVG�PQU�GPEQPVTCOQU�FGUCTTQNNCPFQ�
OÂVQFQU�RCTC�EQODKPCT�NC�UGIOGPVCEKÍP�
EQP�VÂEPKECU�FG�GUVKOCEKÍP�FG�OQXKOKGPVQ��
RCTC�EQPQEGT��CFGOµU�FG�NC�RQUKEKÍP�FG�ECFC�
41+U�GP�GN�VKGORQ��SWÂ�VKRQ�FG�OQXKOKGPVQ�
TGCNK\C�[� NQU�ECODKQU�SWG�GZRGTKOGPVC�
GP�TGNCEKÍP�C�UW�GPVQTPQ��.C�FKPµOKEC�FG�
GUVTWEVWTCU�DKQNÍIKECU�QDUGTXCFCU�KP�XKXQ�
KPENW[G�OQXKOKGPVQU�EQP�FGHQTOCEKQPGU�
FG�FKXGTUQU� VKRQU��EQOQ�NC� HQTOCEKÍP�[�
TGVTCEEKÍP�FG�OGODTCPCU�EQP� HQTOCU�
ECTCEVGTÇUVKECU��ECODKQU�FG�QTKGPVCEKÍP�
GP�EQPLWPVQU�FG�EÂNWNCU�[� HQTOCEKÍP�FG�
CFJGUKQPGU�EÂNWNC�EÂNWNC��RQT�PQODTCT�
CNIWPCU��'P�GN�ECUQ�FGN�FGUCTTQNNQ�FGN�ÍTICPQ�
RCTCRKPGCN��UWU�EÂNWNCU�UG�FGUCEQRNCP�FGN�
TGUVQ�FGN�EQORNGLQ��RCTC�NWGIQ�OKITCT�GP�
WPC�FKTGEEKÍP�RTGHGTGPVG��C�NC�XG\�SWG�UG�
HQTOC�WPC�GURGEKG�FG�TQUGVC�EQP�WP�RWPVQ�
FG�EQPXGTIGPEKC��*CUVC�CJQTC�UG�EQPQEGP�
CNIWPQU�IGPGU�[�RTQVGÇPCU�SWG�RCTVKEKRCTÇCP�
FGN�RTQEGUQ�[��CWPSWG�UWU�RCVTQPGU�FG�
GZRTGUKÍP�UG�JCP�XKUVQ�UKPETQPK\CFQU�EQP�NC�
FKPµOKEC�FGUETKVC�GP�GN�RµTTCHQ�CPVGTKQT��NQU�
OGECPKUOQU�C�PKXGN�EGNWNCT�[�UWRTC�EGNWNCT�
UG�FGUEQPQEGP��7P�GPVGPFKOKGPVQ�FGVCNNCFQ�
FG�GUVG� HGPÍOGPQ�RGTOKVKTÇC�CEGTECTUG�C�

NCU�ECWUCU�FG�GPHGTOGFCFGU�FGN�UKUVGOC�
PGTXKQUQ��CFGOµU�FG�UWIGTKT�DNCPEQU�[�
GUVTCVGIKCU�VGTCRÂWVKECU��7PC�RTQDNGOµVKEC�
UKOKNCT�GPEQPVTCOQU�GP�QVTQU�ÍTICPQU�FGN�
RG\�EGDTC��CFGOµU�FG�OQFGNQU�FG�EÂNWNCU�GP�
EWNVKXQ�UWLGVCU�C�OKITCEKÍP�[�FGHQTOCEKQPGU��
'U�RQT�GUVQ�SWG�PQU�GPEQPVTCOQU�VTCDCLCPFQ�
GP�OÂVQFQU�XCTKCEKQPCNGU�FG�HNWLQ�ÍRVKEQ�
RCTC�GUVKOCEKÍP�FG�OQXKOKGPVQ��DWUECPFQ�
WPC�JGTTCOKGPVC� HNGZKDNG�SWG�RQFCOQU�
CRNKECT� GP�FKXGTUQU�GUEGPCTKQU� =����?��
'P�GUVG�EQPVGZVQ�� NC�RCTVKEKRCEKÍP�EQOQ�
RNCVCHQTOC�DKQOCVGOµVKEC�GP�GN� +PUVKVWVQ�
/KNGPKQ�FG�0GWTQEKGPEKC�$KQOÂFKEC�
$0+��
FKXGTUKHKEC�NCU�VCTGCU�[�FGUCHÇQU�FG�PWGUVTCU�
EQNCDQTCEKQPGU��#RNKECPFQ�WPC�GUVTCVGIKC�
KPVGITCFC�[�OWNVKFKUEKRNKPCTKC��GN�$0+�GZRNQTC�
NC�QTICPK\CEKÍP�GUVTWEVWTCN�[� HWPEKQPCN�
FGN�EGTGDTQ�GP�EQPFKEKQPGU�PQTOCNGU�[�
RCVQNÍIKECU�� VCPVQ�C�PKXGN�FG�QTICPKUOQU�
EQORNGVQU�EQOQ�C�PKXGN�EGNWNCT��ECRCEKVC�
WPC�PWGXC�IGPGTCEKÍP�FG�KPXGUVKICFQTGU�
[�ENÇPKEQU��RTQFWEG�KPXGUVKICEKÍP�ENÇPKEC�
FG�CNVQ�PKXGN��[� VTCPUHKGTG�UWU�TGUWNVCFQU�
C�NC�UQEKGFCF�OGFKCPVG�PWGXQU�GPHQSWGU�
FKCIPÍUVKEQU�[�VGTCRÂWVKEQU�RCTC�OGLQTCT�NC�
ECNKFCF�FG�XKFC�FG�NQU�RCEKGPVGU�PGWTQNÍIKEQU�
Q�EQP�VTCUVQTPQU�RUKSWKµVTKEQU�

'P�PWGUVTC�GZRGTKGPEKC��WPC�XG\� KFGCFQ�
Q�GPEQPVTCFQ�WP�CNIQTKVOQ�FGUETKVQ�RCTC�
CDQTFCT�WP�RTQDNGOC�FG�KOµIGPGU��GZKUVG�
WPC�DTGEJC�KORQTVCPVG�GPVTG�NC�VGQTÇC�[�UW�
KORNGOGPVCEKÍP�GP�KOµIGPGU�DKQOÂFKECU��
'UVQ� UG�FGDG� VCPVQ�C� EQPUKFGTCEKQPGU�
PWOÂTKECU�[�FG�ECNKDTCEKÍP�FG�RCTµOGVTQU�
EQOQ�CN�VKRQ�FG�KOµIGPGU��SWG�UWGNGP�UGT�

OµU�EQORNGLCU�[�TGSWKGTGP�OµTIGPGU�FG�
GTTQT�OW[�CEQVCFQU��.QU�CNIQTKVOQU�RTQDCFQU�
EQP�ÂZKVQ�GP�DGPEJOCTMU�UKPVÂVKEQU�TGUWNVCP�
KPUCVKUHCEVQTKQU�GP�GUVG�EQPVGZVQ��[�JGOQU�
FGDKFQ�FGUCTTQNNCT�DGPEJOCTMU�UKPVÂVKEQU�EQP�
GUVTWEVWTCU�DKQNÍIKECU�TGRTGUGPVCVKXCU��RCTC�
RQFGT�GUEQIGT�NQU�OÂVQFQU�PWOÂTKEQU�C�WUCT��
NQU�RCTµOGVTQU�ÍRVKOQU�FG�ECFC�CNIQTKVOQ��
GPVGPFGT�UWU�ECRCEKFCFGU�[�NKOKVCEKQPGU�GP�
ECFC�GUEGPCTKQ�[�RTQRQPGT�OGLQTCU�=��������?��
'UVQ�OKUOQ�PQU�JC�UGTXKFQ�RCTC�FCT�WP�
OCTEQ�FG�VTCDCLQ�C�NQU�DKÍNQIQU��SWG�RWGFGP�
CLWUVCT�NCU�EQPFKEKQPGU�FG�CFSWKUKEKÍP�FG�
NQU�OKETQUEQRKQU�FG�OQFQ�FG�QRVKOK\CT�NC�
UGIOGPVCEKÍP�[�NC�GUVKOCEKÍP�FG�OQXKOKGPVQ��
EQP�OKTCU�C�CWVQOCVK\CT�RTQEGUQU�SWG�CÔP�
UQP�TGCNK\CFQU�GP�HQTOC�OCPWCN�[�Q�SWG�
RWGFGP�UGT�RTQRGPUQU�C�GTTQT�

6CODKÂP�EQPUKFGTCOQU� KORQTVCPVG� NC�
TGRTQFWEKDKNKFCF�FG�NQU�TGUWNVCFQU�QDVGPKFQU��
CUÇ�EQOQ�NC�FKURQPKDKNKFCF�FG�NQU�CNIQTKVOQU�
KORNGOGPVCFQU��'U�RQT�GUVQ�SWG�RWDNKECOQU�
CNIQTKVOQU�GP�TGRQUKVQTKQU�FG�FQOKPQ�RÔDNKEQ�
EQOQ�+OCIG,�
0+*���[�JGOQU�EQOGP\CFQ�C�
RCTVKEKRCT�FG�WP�RTQ[GEVQ�RCTC�RWDNKECEKÍP�
CTDKVTCFC�FG�CNIQTKVOQU�GP� KOµIGPGU��
CEQORCËCFQU� FG� KORNGOGPVCEKQPGU�
FQEWOGPVCFCU�[�GLGORNQU�FG�WUQ��[�FG�CEEGUQ�
CDKGTVQ�CN�RÔDNKEQ�IGPGTCN��5G�VTCVC�FG�NC�
TGXKUVC�GNGEVTÍPKEC�+OCIG�2TQEGUUKPI�1PNKPG�

+21.���KPKEKCFC�GP�(TCPEKC��/GFKCPVG�WPC�
EQNCDQTCEKÍP�EQP�GN�)TWRQ�FG�6TCVCOKGPVQ�FG�
+OµIGPGU�FG�NC�7PKXGTUKFCF�FG�NC�4GRÔDNKEC�
GP�7TWIWC[��VGPGOQU�WP�RTKOGT�CNIQTKVOQ�
GP�TGXKUKÍP�[�RTQ[GEVCOQU�UGIWKT�PWGUVTQU�

(KIWTC��

%QPUVTWEEKÍP�FGN�OQFGNQ�FG�UMGNGVQP�RCTC�WPC�PGWTQPC�FG�WP�GODTKÍP�FG�RG\�EGDTC��KOCIGP�FG�ĠWQTGUEGPEKC�FG�WPC�PGWTQPC�
����OCNNCU�FG�
UWRGTğEKG��&�FGVGEVCFCU�
���[�QRVKOK\CFCU�
����[�NCU�GVCRCU�FGN�CNIQTKVOQ�FG�GUSWGNGVQPK\CEKÍP�
������+OCIGP��-CTKPC�2CNOC�
.'1�5%+#0�.CD��
(CEWNVCF�FG�/GFKEKPC���.KNKCPC�#NEC[CIC�
&%%���/CWTKEKQ�%GTFC��,QTIG�,CTC�
&%%��5%+#0�.CD��

6IZMWXE���&MXW�HI�'MIRGME

41



FGUCTTQNNQU� HWVWTQU�PQ�UÍNQ�RWDNKECPFQ�
PWGUVTQU�OÂVQFQU�GP�TGXKUVCU�FG�VGQTÇC�[�
CRNKECEKÍP��UKPQ� VCODKÂP�RQPKÂPFQNQU�C�
FKURQUKEKÍP�FG�NC�EQOWPKFCF�EKGPVÇHKEC�[�
IGPGTCN��VCPVQ�RCTC�UW�GXCNWCEKÍP�[�ETÇVKEC�
EQOQ�RCTC�UW�WUQ�[�FKHWUKÍP�

'N�XQNWOGP�FG�FCVQU�[�VKGORQ�FG�RTQEGUCOKGPVQ�
FG�KOµIGPGU�EQP�GN�GSWKRCOKGPVQ�CEVWCN�[C�
UQDTGRCUC�NCU�ECRCEKFCFGU�FG�WP�EQORWVCFQT�
RGTUQPCN��.QU�CNIQTKVOQU�FG�UMGNGVQP�RCTC�
GUVTWEVWTCU�EQORNGLCU�RWGFGP�VCTFCT�FG�
JQTCU�C�FÇCU�GP�ECNEWNCTUG��'UVQ�PQU�NNGXC�C�
VTCDCLCT�GP�GUVTCVGIKCU�RCTC�EÍORWVQ�FG�CNVQ�
TGPFKOKGPVQ��CRTQXGEJCPFQ�GN�PWGXQ�ENÔUVGT�
FG�EQORWVCEKÍP�GP�GN�0CVKQPCN�.CDQTCVQT[�
HQT�*KIJ�2GTHQTOCPEG�%QORWVKPI�
0.�*2%��
FGN�%GPVTQ�FG�/QFGNCOKGPVQ�/CVGOµVKEQ�

%//���(KPCNOGPVG��CRWPVCOQU�C�IGPGTCT�
WPC�KPHTCGUVTWEVWTC�FG�TGF�FG�CNVC�XGNQEKFCF�
SWG�EQPGEVG�C�NCU�KPUVCNCEKQPGU�FG�KOµIGPGU�
GP�NC�(CEWNVCF�FG�/GFKEKPC�FG�NC�7PKXGTUKFCF�
FG�%JKNG�
ECORWU�PQTVG��GP�+PFGRGPFGPEKC��
EQP�GN�ENÔUVGT��RGTOKVKGPFQ�GN�FGUCTTQNNQ�
HWVWTQ�FG�CRNKECEKQPGU�GP�VGNGOGFKEKPC�
C�
VTCXÂU�FG�EGPVTQU�FG�CPµNKUKU�TGOQVQU�EQOQ�
GN�TGEKÂP�HQTOCFQ�%GPVTQ�FG�'URGTOKQITCOCU�
&KIKVCNGU�#UKUVKFQU�RQT�+PVGTPGV�
%'&#+��Q�GN�
%GPVTQ�FG�2CVQNQIÇC�&KIKVCN�
%2&���DKQNQIÇC�C�
PKXGN�EGNWNCT�[�DKQKPHQTOµVKEC�C�ITCP�GUECNC��
EQPVTKDW[GPFQ�CN�FGUCTTQNNQ�FG�NC�EKGPEKC�[�
NC�UCNWF�GP�GN�RCÇU�

16415�#7614'5�&'�'56'�
#46�%7.1�

%CTOGP�)NQTKC�.GOWU

.KEGPEKCFC�GP�%KGPEKCU�$KQNÍIKECU�FG� NC�
2QPVKHKEKC�7PKXGTUKFCF�%CVÍNKEC�FG�%JKNG��
#EVWCNOGPVG�TGCNK\C�UW�VGUKU�FG�&QEVQTCFQ�
GP�%KGPEKCU�$KQOÂFKECU�GP�NC�(CEWNVCF�FG�
/GFKEKPC�7PKXGTUKFCF�FG�%JKNG��GUVWFKCPFQ�
NC�OQTHQIÂPGUKU�FGN�ÍTICPQ�RCTCRKPGCN�GP�
RG\�EGDTC�
.'1��5%+#0�.CD��$0+���

(GNKRG�5CPVKDµËG\

+PIGPKGTQ�%KXKN�'NGEVTÍPKEQ��7PKXGTUKFCF�
FG�%QPEGREKÍP��#EVWCNOGPVG�VTCDCLC�EQOQ�
CUKUVGPVG�FG�KPXGUVKICEKÍP�GP�5%+#0�.CD�

$0+��(CEWNVCF�FG�/GFKEKPC�7PKXGTUKFCF�
FG�%JKNG��GP�RTQEGUCOKGPVQ�FG�KOµIGPGU�
RCTC�51(+�[�OQFGNCOKGPVQ�FG�UKUVGOCU�
EGNWNCTGU�OGFKCPVG�RTQRKGFCFGU�VGPUKNGU�[�
FG�CFJGUKÍP��

1OCT�4COÇTG\

&QEVQT�GP�%KGPEKCU�$KQOÂFKECU�7PKXGTUKFCF�
FG� %JKNG�� #E VWCNOGPVG� TGCNK\C� UW�
RQUVFQEVQTCFQ� GP� 5%+#0�.CD� 
$0+��
(CEWNVCF�FG�/GFKEKPC�7��FG�%JKNG���'UVWFKC�
NC�TGNCEKÍP�GPVTG�GUVTWEVWTC�[�RTQEGUQU�FG�
VTCPURQTVG�KPVTCEGNWNCT�SWG�UG�TGCNK\CP�GP�
GN�TGVÇEWNQ�GPFQRNCUOµVKEQ��GP�GN�EQPVGZVQ�
FG�HWPEKÍP�UKPµRVKEC�GP�PGWTQPCU��

/KIWGN�%QPEJC

&QEVQT�GP�%KGPEKCU�$KQOÂFKECU�7PKXGTUKFCF�
FG�%JKNG��2TQHGUQT�6KVWNCT�FGN�+PUVKVWVQ�FG�
%KGPEKCU�$KQOÂFKECU�FG� NC�(CEWNVCF�FG�
/GFKEKPC��[�FKTGEVQT�FGN�.CDQTCVQTKQ�FG�'UVWFKQU�
1PVQIÂPKEQU�.'1�
$0+��(CEWNVCF�FG�/GFKEKPC�
7��FG�%JKNG���5W�VTCDCLQ�UG�GPHQEC�GP�GN�GUVWFKQ�
FG�NC�IGPÂVKEC�FGN�FGUCTTQNNQ��OQTHQIÂPGUKU�
EGNWNCT�[�FGUCTTQNNQ�PGWTQPCN��EQP�RGEGU�
VGNÂQUVGQU�
RG\�EGDTC��CPWCN��OGFCMC��GPVTG�
QVTQU��EQOQ�OQFGNQ�FG�FGUCTTQNNQ��

#%'4%#�&'�5%+#0�.#$

5%+#0�.CD�TGÔPG�C�WP�GSWKRQ�GP�NC�KPVGTHC\�
FG�EQORWVCEKÍP��OCVGOµVKECU�G�KPXGUVKICEKÍP�
DKQOÂFKEC��[�EQNCDQTC�GUVTGEJCOGPVG�EQP�
NCDQTCVQTKQU�FGN�%GPVTQ�FG�/QFGNCOKGPVQ�
/CVGOµVKEQ�
%//��[�FGN�&%%��TGRTGUGPVCFQ�
RQT�NC�RTQHGUQTC�0CPE[�*KVUEJHGNF�[�VGUKUVCU�
FG�RTG�[�RQUVITCFQ��HQTOCPFQ�NC�#FXCPEGF�
+OCIKPI�CPF�$KQKPHQTOCVKEU�+PKVKCVKXG�
#+{$+���
'P�CËQU�TGEKGPVGU�GUVC�TGF�UG�JC�EQPUVKVWKFQ�GP�
WPC�KPKEKCVKXC�FG�EQNCDQTCEKÍP�ÔPKEC�GP�%JKNG�
[�#OÂTKEC�FGN�5WT��EQODKPCPFQ�GZRGTVKEKCU�
GP�DKQNQIÇC�OQNGEWNCT��PGWTQEKGPEKC��DKQNQIÇC�
FGN�FGUCTTQNNQ��PGWTQRCVQNQIÇC��TGRTQFWEEKÍP�
JWOCPC��EQORWVCEKÍP��VGNGOGFKEKPC�[�CPµNKUKU�
FG�KOµIGPGU�KP�XKXQ�RCTC�CDQTFCT�RTQDNGOCU�
FG�EKGPEKC�DµUKEC�[�UCNWF��EQP�KPXGUVKICEKÍP�
[�FGUCTTQNNQ�FG�PKXGN�KPVGTPCEKQPCN�

+OµIGPGU�FG�UÔRGT�TGUQNWEKÍP�EQP�51(+��5G�OWGUVTC�GN�CWOGPVQ�FG�TGUQNWEKÍP�QDVGPKFQ�RCTC��KOµIGPGU�FG�RTWGDC�EQP�SWCPVWO�FQVU�UQDTG�
WP�EWDTGQDLGVQU�
���C�FKUVKPVQU�PKXGNGU�FG�UÔRGT�TGUQNWEKÍP�
ÍTFGPGU�FG�EWOWNCPVG���[�UWDWPKFCFGU�FG�TGEGRVQTGU�RCTC�PGWTQVTCPUOKUQTGU�
GP�PGWTQPCU�FG�JKRQECORQ�
����$CTTC�FG�GUECNC����yO��+OCIGP��1OCT�4COÇTG\��(GNKRG�5CPVKDµËG\�
5%+#0�.CD��(CEWNVCF�FG�/GFKEKPC��

(KIWTC��
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4'('4'0%+#5

=�?� %��8QPGUEJ�CPF�(��#IWGV�CPF�,�.�8QPGUEJ�

CPF�/��7PUGT��6JG�%QNQTGF�4GXQNWVKQP�

QH�$KQKOCIKPI��+'''�5KIPCN�2TQEGUUKPI�

/CIC\KPG����
����������������

=�?� 'FKVQTKCN��/KETQUEQRKE�/CTXGNU��0CVWTG�

����
����������������

=�?� 6KO�/E+PGTPG[�CPF�&KOKVTK�6GT\QRQWNQU��

&GHQTOCDNG�OQFGNU�KP�/GFKECN�+OCIG�

#PCN[UKU�� C� UWTXG[��/GFKECN� +OCIG�

#PCN[UKU���
����������������

=�?� 2TQ[GEVQ�(10&'%;6����������2CTVKCN�

FKHHGTGPVKCN�GSWCVKQPU� HQT��&�RJQVQP�

FGPQKUKPI��QRVKECN� HNQY�CPF�CFLCEGPV�

CEVKXG�UWTHCEG�OQFGNU�HQT�JKIJ�VJTQWIJRWV�

KP�XKXQ� URKPPKPI�FKUM�OKETQUEQR[��

�����������+PXGUVKICFQT�TGURQPUCDNG��

5VGHHGP�*»TVGN��EQ�KPXGUVKICFQT��0CPE[�

*KVUEJHGNF�-CJNGT�

=�?� 2TQ[GEVQ�(10&'%;6����������(CUV�

%QORWVCVKQPCN�5EJGOGU�HQT�VJG�#PCN[UKU�

QH�/QTRJQ�6QRQNQIKECN�&CVC�HTQO�*KIJ�

6JTQWIJRWV�/KETQUEQR[�������������

+PXGUVKICFQT�TGURQPUCDNG��5VGHHGP�*»TVGN��

EQ�KPXGUVKICFQT��0CPE[�*KVUEJHGNF�

-CJNGT�

=�?� 2CUECN�*CHHVGT��/KEJCGN�)TCPCVQ��

/KEJCGN�$TCPF��/CT[�%��/WNNKPU��

/CVVJKCU�*COOGTUEJOKFV��&QPCNF�#��

-CPG��,ÐTI�1FGPVJCN��(TGFGTKEWU�,��/��

XCP�'GFGP��;WP�,KP�,KCPI��%CTN�2JKNKRR�

*GKUGPDGTI��4QDGTV�0��-GNUJ��/CMQVQ�

(WTWVCPK�5GKMK��'NKUCDGVJ�8QIGNUCPI��

&KTM�$GWEJNG��7TUWNC�5EJCEJ��%QUKOC�

(CDKCP��%JTKUVKCPG�0ÖUUNGKP�8QNJCTF��6JG�

KFGPVKHKECVKQP�QH�IGPGU�YKVJ�WPKSWG�CPF�

GUUGPVKCN�HWPEVKQPU�KP�VJG�FGXGNQROGPV�QH�

VJG�\GDTCHKUJ��&CPKQ�TGTKQ��&GXGNQROGPV�

������ý���������

=�?� ,QTIG� ,CTC��%QPVQTPQU�CEVKXQU�RCTC�

UGIOGPVCEKÍP�GP�KOµIGPGU�FKIKVCNGU��

4GXKUVC�$KVU�FG�%KGPEKC���������������

=�?� .WKU�(GNKRG�1NOQU��5GIOGPVCEKÍP�FG�

1DLGVQU�GP�+OµIGPGU�FG�/KETQUEQRÇC�

OGFKCPVG�%QPVQTPQU�#EVKXQU� EQP�

#FCRVCDKNKFCF�6QRQNÍIKEC��/GOQTKC�

RCTC�QRVCT�CN�VÇVWNQ�FG�+PIGPKGTQ�%KXKN�

GP�%QORWVCEKÍP�G� +PIGPKGTQ�%KXKN�

/CVGOµVKEQ��(�/GF�(%(/��7PKXGTUKFCF�

FG�%JKNG�������

=�?� 9KNNKCO�'��.QTGPUGP��*CTXG[�'��%NKPG��

/CTEJKPI�EWDGU��#�JKIJ� TGUQNWVKQP�

�&�UWTHCEG�EQPUVTWEVKQP�CNIQTKVJO��

5+))4#2*�%QORWVGT�)TCRJKEU����
����

��������������

=��?�/CTEQ�#VVGPG��#�NKIJVYGKIJV�CRRTQCEJ�

VQ�TGRCKTKPI�FKIKVK\GF�RQN[IQP�OGUJGU��

6JG�8KUWCN�%QORWVGT����
����������������

�����

=��?�0KEQNµU� 5KNXC��/QFGNCOKGPVQ�FGN�

ETGEKOKGPVQ�FG�µTDQNGU�WUCPFQ�OCNNCU�

FG�UWRGTHKEKG��/GOQTKC�RCTC�QRVCT�CN�

VÇVWNQ�FG�+PIGPKGTQ�%KXKN�GP�%QORWVCEKÍP��

7PKXGTUKFCF�FG�%JKNG�������

=��?�1UECT�-KP�%JWPI�#W��%JKGY�.CP�6CK��

*WPI�-WQ�%JW��&CPKGN�%QJGP�1T��

6QPI�;GG�.GG��5MGNGVQP�GZVTCEVKQP�D[�

OGUJ�EQPVTCEVKQP��#%/�5+))4#2*�

�����RCRGTU�������������������

=��?�.KNKCPC�#NEC[CIC��)GPGTCEKÍP�FG�UMGNGVQPU�

C�RCTVKT�FG�OCNNCU�FG�UWRGTHKEKG��/GOQTKC�

RCTC�QRVCT�CN�VÇVWNQ�FG�+PIGPKGTQ�%KXKN�GP�

%QORWVCEKÍP��(�/GF�(%(/��7PKXGTUKFCF�

FG�%JKNG�������

=��?�6JQOCU�&GTVKPIGT��4[CP�%QN[GT��)��

+[GT��5JKOQP�9GKUU��,ÐTI�'PFGTNGKP��(CUV��

DCEMITQWPF�HTGG���&�UWRGT�TGUQNWVKQP�

QRVKECN� HNWEVWCVKQP� KOCIKPI� 
51(+���

2TQEGGFKPIU�QH�VJG�0CVKQPCN�#ECFGO[�

QH�5EKGPEGU�QH� VJG�7PKVGF�5VCVGU�QH�

#OGTKEC�����
����������������������

=��?�,QUÂ�&GNRKCPQ��,QTIG�,CTC��,CP�5EJGGT��

1OCT�4COÇTG\�� ,CXKGT�4WK\�FGN�5QNCT��

5VGHHGP�*»TVGN��2GTHQTOCPEG�QH�QRVKECN�

HNQY�VGEJPKSWGU�HQT�OQVKQP�CPCN[UKU�QH�

HNWQTGUEGPV�RQKPV�UKIPCNU� KP�EQPHQECN�

OKETQUEQR[��/CEJKPG�8KUKQP� CPF�

#RRNKECVKQPU����
������������������

=��?�/CTÇC�.CWTC�(CPCPK��5VGHHGP�*»TVGN��

.WKUKPC�&G�6WNNKQ�� ,QTIG� ,CTC��(GNKRG�

1NOQU��4CHCGN�1NKXGKTC��$TWPQ�/CIIKQ��

6JG�CEVKQP�QH�URJKPIQO[GNKPCUG�KP�NKRKF�

OQPQNC[GTU�CU�TGXGCNGF�D[�OKETQUEQRKE�

KOCIG�CPCN[UKU��$KQEJKOKEC�GV�$KQRJ[UKEC�

#EVC�
$$#����$KQOGODTCPGU�����
����

����������������

'0.#%'5

#FXCPEGF�+OCIKPI�CPF�$KQ�+PHQTOCVKEU�+PKVKCVKXG�
#+{$+��YYY�CKDK�EN

%GPVTQ�FG�'URGTOKQITCOCU�&KIKVCNGU�#UKUVKFQU�RQT�+PVGTPGV�
%'&#+�5R#��YYY�EGFCK�EN

%GPVTQ�FG�/QFGNCOKGPVQ�/CVGOµVKEQ�
%//��YYY�EOO�WEJKNG�EN

%GPVTQ�FG�2CVQNQIÇC�&KIKVCN�
%2&��YYY�OKETQUEQRKCXKTVWCN�EN

+OCIG�2TQEGUUKPI�1PNKPG�
+21.��YYY�KRQN�KO

+PUVKVWVQ�/KNGPKQ�FG�0GWTQEKGPEKC�$KQOÂFKEC�
$0+��+PKEKCVKXC�%KGPVÇHKEC�/KNGPKQ��YYY�DPK�EN

.CDQTCVQTKQ�FG�#PµNKUKU�FG�+OµIGPGU�%KGPVÇHKECU�
5%+#0�.CD��YYY�UEKCP�EN

.CDQTCVQTKQ�FG�'UVWFKQU�1PVQIÂPKEQU�
.'1��YYY�QPVQIGPGUKU�EN

0CVKQPCN�.CDQTCVQT[�HQT�*KIJ�2GTHQTOCPEG�%QORWVKPI�
0.�*2%��YYY�PNJRE�EN

6IZMWXE���&MXW�HI�'MIRGME
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