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'P�CNIWPCU�CRNKECEKQPGU�FG�XKUKÍP�RQT�
EQORWVCFQT�ýTGNCEKQPCFCU�RQT�GLGORNQ�
EQP� NC� UGIWTKFCF�FG�RGTUQPCU�Q�EQP� NC�
ECNKFCF�FG�RTQFWEVQUý��GN�CPµNKUKU�FG�NCU�
KOµIGPGU�PQ�RWGFG�NNGXCTUG�C�ECDQ�WUCPFQ�
HQVQITCHÇCU�FKIKVCNGU�EQPXGPEKQPCNGU��'P�
GUVQU�ECUQU�UG�TGSWKGTG�FGN�WUQ�FG�KOµIGPGU�
QDVGPKFCU�HWGTC�FGN�GURGEVTQ�XKUKDNG��EQOQ�
NQU�TC[QU�:��SWG�UQP�ECRCEGU�FG�OQUVTCT�
NQ�SWG�QEWTTG�FGPVTQ�FG�WP�QDLGVQ��'P�GN�
)TWRQ�FG�+PVGNKIGPEKC�FG�/µSWKPC�
)4+/#��
JGOQU�FGUCTTQNNCFQ�FKXGTUCU�CRNKECEKQPGU�
FG�XKUKÍP�RQT�EQORWVCFQT�EQP� TC[QU�:�
GP�NC�KFGPVKHKECEKÍP�FG�QDLGVQU�RGNKITQUQU�
GP�GSWKRCLGU��FGVGEEKÍP�FG�QDLGVQU�PQ�
FGUGCFQU�GP�CNKOGPVQU�[�TGEQPQEKOKGPVQ�
FG� HCNNCU� KPVGTPCU�GP�OCVGTKCNGU��'P�GUVG�
CTVÇEWNQ�TGXKUCOQU�NQU�RTKPEKRCNGU� NQITQU�
GP�KPXGUVKICEKQPGU�[�FGUCTTQNNQU�SWG�JGOQU�
NNGXCFQ�C�ECDQ�GP�NC�ÔNVKOC�FÂECFC�

+0641&7%%+¥0

'U�UCDKFQ�RQT�VQFQU�PQUQVTQU�SWG�EWCPFQ�
XKCLCOQU�GP�CXKÍP�PWGUVTQ�GSWKRCLG�FGDG�
UGT�TGXKUCFQ�GZJCWUVKXCOGPVG��EQP�GN�HKP�FG�
EQPVTQNCT�UK�GU�SWG�NNGXCOQU�CNIÔP�QDLGVQ�
RTQJKDKFQ��'UVCOQU�CEQUVWODTCFQU��RQT�
GLGORNQ��C�SWG�ECFC�DQNUQ�FG�OCPQ�W�
QVTQ�QDLGVQ�RGTUQPCN�FGDG�RCUCT�RQT�WPC�
ECDKPC�FG�TC[QU�:�GP�NC�SWG�UG�QDVKGPG�WPC�
TCFKQITCHÇC�RCTC�SWG�WP�QRGTCFQT�JWOCPQ�
KPURGEEKQPG�UW�EQPVGPKFQ�[�FGVGEVG��UK�GU�
SWG�NQU�JC[��QDLGVQU�SWG�RWGFCP�CVGPVCT�
EQPVTC� NC�UGIWTKFCF�FGN�XWGNQ��EQOQ�UG�
KNWUVTC�GP�NC�(KIWTC���

%QOQ�WPC�HQVQITCHÇC�C�EQNQT�FG�NC�OQEJKNC�
FG� NC� (KIWTC���PQ�PQU�RTQRQTEKQPCTÇC�
KPHQTOCEKÍP�CNIWPC�RCTC�KPURGEEKQPCT�UW�
EQPVGPKFQ��GU�PGEGUCTKQ�EQPVCT�EQP�KOµIGPGU�
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SWG�PQU�OWGUVTGP�NQ�SWG�GUVµ�OµU�CNNµ�FGN�
GURGEVTQ�XKUKDNG��0GEGUKVCOQU�GPVQPEGU�
UKUVGOCU�FG�TC[QU�:�SWG�UGCP�ECRCEGU�FG�
RGPGVTCT�NQU�QDLGVQU�[�SWG�PQU�RTQRQTEKQPGP�
WPC�KOCIGP�FG�NQ�SWG�GUVµ�GP�UW�KPVGTKQT��
7P�UKUVGOC�FG�XKUKÍP�RQT�EQORWVCFQT�FG�
TC[QU�:�EQPUVC�FG�WP�GSWKRQ�GPECTICFQ�
FG�NC�CFSWKUKEKÍP�FG�KOµIGPGU� 
HWGPVG�[�
FGVGEVQT�FG� TC[QU�:���OWEJCU�XGEGU�WP�
OCPKRWNCFQT� TQDÍVKEQ�SWG�RQUKEKQPG�GN�
QDLGVQ�FG�CPµNKUKU�
Q�GN�GSWKRQ�OKUOQ�FG�
CFSWKUKEKÍP��GP� NC�RQUKEKÍP�CFGEWCFC��[�
WP�EQORWVCFQT�FQPFG�EQTTCP�CNIQTKVOQU�
FG�XKUKÍP�RQT�EQORWVCFQT�GPECTICFQU�FG�
TGCNK\CT�NC�FGVGEEKÍP�Q�TGEQPQEKOKGPVQ�FG�
OCPGTC�CWVQOµVKEC��'UVQU� UKUVGOCU�UQP�
WVKNK\CFQU�GP�WP�UKPPÔOGTQ�FG�CRNKECEKQPGU�
TGNCEKQPCFCU�EQP�NC�UGIWTKFCF�FG�RGTUQPCU�
[�EQP�NC�ECNKFCF�FG�RTQFWEVQU�Q�OCVGTKCNGU�

.QU�CNIQTKVOQU�UG�DCUCP�GP� VÂEPKECU�FG�
RTQEGUCOKGPVQ�FG�KOµIGPGU�
TGNCEKQPCFCU�
RTKPEKRCNOGPVG�EQP�GN�OGLQTCOKGPVQ�FG�NC�
ECNKFCF�FG�NCU�KOµIGPGU�QDVGPKFCU�[�EQP�
NC�UGIOGPVCEKÍP�SWG�UGRCTG�GP�NC�KOCIGP�
NQU�QDLGVQU�FG�KPVGTÂU���TGEQPQEKOKGPVQ�FG�
RCVTQPGU�
GZVTCEEKÍP�FG�ECTCEVGTÇUVKECU�SWG�
PQU�RTQRQTEKQPGP�KPHQTOCEKÍP�FKUETKOKPCVKXC�
FG�NQU�QDLGVQU�C�FGVGEVCT��[�ENCUKHKECFQTGU���
XKUKÍP�RQT�EQORWVCFQT�
WUQ�FG�OÔNVKRNGU�
XKUVCU��XKUKÍP�CEVKXC�[�CPµNKUKU�OQFGTPQ�FG�
ITCP�ECPVKFCF�FG�KOµIGPGU��[�CRTGPFK\CLG�
FG�OµSWKPC�
GUVTCVGIKCU�FG�GPVTGPCOKGPVQ�
[� UGNGEEKÍP�FG�FCVQU���'P�ECFC�WPQ�FG�
GUVQU�RTQDNGOCU�GU�PGEGUCTKQ�EQPVCT�EQP�
WPC�DCUG�FG�FCVQU�FG�KOµIGPGU�EQP�ECUQU�
TGRTGUGPVCVKXQU�SWG�RWGFGP�UGT�GORNGCFQU�
RCTC�GN�CRTGPFK\CLG�[�NCU�RTWGDCU�FG�PWGUVTQU�

CNIQTKVOQU��%QP�GUVG� HKP�JGOQU�ETGCFQ�
WPC�DCUG�FG�FCVQU�RÔDNKEC�FG� KOµIGPGU�
FG�TC[QU�:�GP�NC�SWG�JGOQU�TGEQRKNCFQ�NCU�
RTKPEKRCNGU�TCFKQITCHÇCU�SWG�JGOQU�WVKNK\CFQ�
GP�PWGUVTCU� KPXGUVKICEKQPGU�FKURQPKDNGU�
GP�PWGUVTC�RµIKPC�YGD�
ITKOC�KPI�RWE�EN��

'P�GUVG�CTVÇEWNQ�OQUVTCTGOQU�KPXGUVKICEKQPGU�
[�FGUCTTQNNQU�NNGXCFQU�C�ECDQ�GP�NC�ÔNVKOC�
FÂECFC�RQT�GN�)TWRQ�FG� +PVGNKIGPEKC�FG�
/µSWKPC�
)4+/#��FGN�&GRCTVCOGPVQ�FG�
%KGPEKC�FG�NC�%QORWVCEKÍP�FG�NC�7PKXGTUKFCF�
%CVÍNKEC��SWG�JQ[�EWGPVC�EQP�WP�NCDQTCVQTKQ�
ÔPKEQ�GP�%JKNG��FQVCFQ�FG�WP�RQFGTQUQ�
UKUVGOC�FG�XKUKÍP�RQT�EQORWVCFQT�FG�TC[QU�
:��GP�GN�SWG�JCP�VTCDCLCFQ�GUVWFKCPVGU�FG�
RQUVITCFQ�SWG�TGCNK\CP�KPXGUVKICEKÍP�GP�
GN�µTGC�

#2.+%#%+10'5

&GPVTQ�FG� NQU�RTQDNGOCU�SWG�JGOQU�
KPXGUVKICFQ�UG�GPEWGPVTCP�NC�TGXKUKÍP�FG�

GSWKRCLG� 
FGVGEEKÍP�FG�CNIWPQU�QDLGVQU�
RTQJKDKFQU�GP�DQNUQU���CPµNKUKU�FG�CNKOGPVQU�

FGVGEEKÍP�FG�GURKPCU�GP�UCNOQPGU�[�VTWEJCU��
CUÇ�EQOQ�EQPVTQN�FG�ECNKFCF�FG�MKYKU�[�
CTµPFCPQU��G� KPURGEEKÍP�FG�OCVGTKCNGU�

FGVGEEKÍP�FG� HCNNCU�GP�UQNFCFWTCU�[�GP�
RKG\CU�FG�CWVQOÍXKNGU���#�EQPVKPWCEKÍP�
JCTGOQU�WPC�DTGXG�FGUETKREKÍP�FG�GNNQU�

4GXKUKÍP�FG�GSWKRCLGU

.C�TGXKUKÍP�FG�GSWKRCLGU�UG�TGCNK\C�JQ[�GP�
FÇC�FG�OCPGTC�OCPWCN��0WGUVTC�KPXGUVKICEKÍP�
UG�JC�EQPEGPVTCFQ�GP�VTCVCT�FG�QHTGEGT�CNIÔP�
ITCFQ�FG�CWVQOCVK\CEKÍP�C�GUVG�RTQEGUQ��
.C�FKHKEWNVCF�FG�GUVG�RTQDNGOC� TCFKEC�
RTKPEKRCNOGPVG�GP�GN�KPOGPUQ�PÔOGTQ�FG�
XCTKCPVGU�GP�NC�CRCTKGPEKC�SWG�RWGFC�VGPGT�
WPC�ECVGIQTÇC�FG�QDLGVQU�RTQJKDKFQU�EQOQ�
OWGUVTC� NC�(KIWTC����'P� NQU�FQU�ÔNVKOQU�
CËQU�JGOQU�QDVGPKFQ�CNIWPQU�TGUWNVCFQU�
RTGNKOKPCTGU�GP�NC�FGVGEEKÍP�FG�JQLCU�FG�
CHGKVCT�[�GP�NC�FGVGEEKÍP�FG�RKUVQNCU��SWG�
C�EQPVKPWCEKÍP�FGUETKDKTGOQU�EQP�OC[QT�
FGVCNNG�

'P�GN�RTKOGT�RTQDNGOC��ETGCOQU�WPC�DCUG�FG�
FCVQU�FG�FGUETKRVQTGU�5+(6�FG�TCFKQITCHÇCU�FG�
JQLCU�FG�CHGKVCT�GP�FKUVKPVCU�RQUKEKQPGU��.C�
KFGC�RTKPEKRCN�FG�NC�GUVTCVGIKC�FG�FGVGEEKÍP��
UG�DCUC�GP�DWUECT�GP�NC�TCFKQITCHÇC�FG�WP�
QDLGVQ�C�TGXKUCT�
RQT�GLGORNQ�WPC�OQEJKNC��
FGUETKRVQTGU�5+(6�SWG�UGCP�UKOKNCTGU�C�NQU�FG�
NC�DCUG�FG�FCVQU�[�SWG�GUVWXKGTCP�CITWRCFQU�
GP�WPC�\QPC�EQORCEVC�FG�NC�KOCIGP��#�RCTVKT�
FG�NC�RQUG�FG�NC�JQLC�FG�CHGKVCT�FG�NC�DCUG�
FG�FCVQU�EW[QU�FGUETKRVQTGU�5+(6�UGCP�NQU�
OµU�UKOKNCTGU�C�NQU�QDVGPKFQU�FG�NC�KOCIGP�

(KIWTC��

'USWGOC�FGN�RTQEGUQ�FG�KPURGEEKÍP�FG�WP�QDLGVQ�
OQEJKNC��WUCPFQ�TC[QU�:�

(KIWTC��

#NVC�XCTKCDKNKFCF�GP�NC�CRCTKGPEKC�FG�RKUVQNCU�[�EWEJKNNQU�
KOµIGPGU�QDVGPKFCU�FG�)QQING�
+OCIGU�CN�DWUECT�GUVQU�ÇVGOU��

6IZMWXE���&MXW�HI�'MIRGME
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C�TGXKUCT��UG�WVKNK\C�WP�OCPKRWNCFQT�TQDÍVKEQ�
SWG�IKTG�GN�QDLGVQ�EQP�GN�HKP�FG�QDVGPGT�WPC�
XKUVC�HTQPVCN�FG�NC�JQLC�FG�CHGKVCT�FGVGEVCFC��
&G�GUVC�OCPGTC��DCUµPFQPQU�GP�GUVTCVGIKCU�
FG�XKUKÍP�CEVKXC�GP� NQU�SWG�FKTKIKOQU�CN�
OCPKRWNCFQT�RCTC�QDVGPGT�WPC�OGLQT�XKUVC��
GU�RQUKDNG�QDVGPGT�WPC�UGIWPFC��VGTEGTC�[�
JCUVC�WPC�EWCTVC�XKUVC�FGN�QDLGVQ�C�TGXKUCT�
RCTC�OGLQTCT�[�EQTTQDQTCT� NC�FGVGEEKÍP�

4KHHQ���/GT[���������

'P�GN� UGIWPFQ�RTQDNGOC��RCTC�RQFGT�
FKUOKPWKT�NC�EQORNGLKFCF�FGN�RTQDNGOC�FG�
NC�CNVC�XCTKCDKNKFCF�GP�NC�CRCTKGPEKC�FG�NCU�
RKUVQNCU��UG�FGUCTTQNNÍ�WPC�GUVTCVGIKC�SWG�
DWUECTC�UQNCOGPVG�NQU�ICVKNNQU��[C�SWG�VQFCU�
NCU�RKUVQNCU�EWGPVCP�EQP�WPQ�FG�GNNQU��%QP�
GUVG�HKP�UG�GPVTGPÍ�WP�FGVGEVQT�FG�ICVKNNQU��
DCUµPFQUG�GP�ECTCEVGTÇUVKECU�IGQOÂVTKECU�
QDVGPKFCU�FG�NC�RCTVG�
DQWPFKPI�DQZ��FG�NC�
KOCIGP�FQPFG�GUVµP�NQU�ICVKNNQU�FG�FKXGTUCU�
HQVQITCHÇCU�FG�RKUVQNCU�QDVGPKFCU�FG�+PVGTPGV��
7VKNK\CPFQ�NC�GUVTCVGIKC�FG�XGPVCPC�FGUNK\CPVG�


UNKFKPI�YKPFQYU�� UG�DCTTG�GPVQPEGU� NC�
TCFKQITCHÇC�FGN�QDLGVQ�C�KPURGEEKQPCT�
RQT�
GLGORNQ�NC�OQEJKNC��FGVGEVCPFQ�RQUKDNGU�
ICVKNNQU��.WGIQ��UG�WUC�WPC�GUVTCVGIKC�FG�
OÔNVKRNGU�XKUVCU�GP�NC�SWG�UG�QDVKGPGP�FKXGTUCU�
XKUVCU�FGN�QDLGVQ�[�OGFKCPVG�CNIQTKVOQU�FG�
EQTTGURQPFGPEKC�GP�NCU�XKUVCU�UG�EQTTQDQTCP�
NCU�FGVGEEKQPGU�EQTTGEVCU�[�UG�GNKOKPCP�NCU�
HCNUCU�CNCTOCU��FQPFG�NCU�FGVGEEKQPGU�PQ�
GUVÂP�RTGUGPVGU�GP�NCU�UKIWKGPVGU�KOµIGPGU�
GP�NCU�RQUKEKQPGU�FQPFG�UGIÔP�GN�OQFGNQ�
IGQOÂVTKEQ�FGN�OQXKOKGPVQ�FGDGTÇCP�GUVCT�

/QPFTCIÍP��������

6CODKÂP�UG�JC�VTCDCLCFQ�GP�FKUGËCT�WPC�
GUVTCVGIKC�IGPGTCN�RCTC� NC�FGVGEEKÍP�FG�
QDLGVQU�FGPVTQ�FG�GSWKRCLGU��EQP�CNIQTKVOQU�
FG�UGIOGPVCEKÍP�SWG�UGRCTGP�QDLGVQU�FG�
KPVGTÂU�[�SWG�RWGFCP�UGT�UGIWKFQU�C�NQ�NCTIQ�
FG�WPC�UGEWGPEKC�FG�KOµIGPGU�
/GT[������C���
7PC�XG\�QDVGPKFC�NC�UGEWGPEKC�GU�RQUKDNG�
CPCNK\CT�NCU�OÔNVKRNGU�XKUVCU��FGUCTTQNNCPFQ�WP�
CNIQTKVOQ�FG�ENCUKHKECEKÍP�SWG�VQOG�EQOQ�

GPVTCFC�NCU�CRCTKGPEKCU�FGUFG�FKUVKPVQU�RWPVQU�

FG�XKUVC�FGN�QDLGVQ��[�SWG�NWGIQ�TGCNKEG�WPC�

VQOQITCHÇC�EQORWVCFC�FGN�QDLGVQ�C�UGIWKT��

#NIWPQU�TGUWNVCFQU�RTGNKOKPCTGU�UG�OWGUVTCP�

GP�NCU�(KIWTCU������[����

'P�GUVC�µTGC�FG�KPXGUVKICEKÍP�UG�JCP�QDVGPKFQ�

TGUWNVCFQU�RTGNKOKPCTGU�UCVKUHCEVQTKQU��GP�

NCU�ECVGIQTÇCU�ĂJQLCU�FG�CHGKVCTă�[�ĂRKUVQNCUă�

UG� CNECP\CTQP� ÇPFKEGU�FG�FGUGORGËQ�

FG�WP�����CRTQZKOCFCOGPVG�
GP�����[�

���GZRGTKOGPVQU� TGURGEVKXCOGPVG��� UKP�

GODCTIQ��TGUWNVC�GXKFGPVG�SWG�UG�PGEGUKVC�

WPC�XCNKFCEKÍP�GZRGTKOGPVCN�OC[QT��[�CORNKCT�

EQPUKFGTCDNGOGPVG�GN�PÔOGTQ�FG�ECVGIQTÇCU�

C�FGVGEVCT��0WGUVTC�CURKTCEKÍP�GU�RQFGT�

EQPVCT�EQP�WP�GSWKRQ�UGOKCWVQOµVKEQ�SWG�

CUKUVC�[�CNKXKG�NC�VGFKQUC�KPURGEEKÍP�JWOCPC�

KPFKEµPFQNG�C�NQU�QRGTCFQTGU�EWµNGU�QDLGVQU�

RWGFGP�UGT�UQURGEJQUQU��[�GP�CNIWPQU�ECUQU�

OQUVTCT�WPC�TGEQPUVTWEEKÍP��&�EQOQ�GP�NC�

(KIWTC����SWG�NG�C[WFG�CN�QRGTCFQT�C�VQOCT�

WPC�FGEKUKÍP�[�CUÇ�CWOGPVCT� NQU� ÇPFKEGU�

FG�FGUGORGËQ�GP�NC�FGVGEEKÍP�FG�QDLGVQU�

RTQJKDKFQU�

#PµNKUKU�FG�CNKOGPVQU

'P�GN�CPµNKUKU�FG�CNKOGPVQU�JGOQU�FGUCTTQNNCFQ�

WPC�OGVQFQNQIÇC� IGPGTCN� DCUCFC� GP�

TGEQPQEKOKGPVQ�FG�RCVTQPGU�GP�NC�SWG�UG�

GZVTCG�ýGP�WPC�GVCRC�FG�GPVTGPCOKGPVQý�

WP�PÔOGTQ� KPOGPUQ�FG�ECTCEVGTÇUVKECU��

RQT�GLGORNQ�FGN�QTFGP�FG�VTGU�OKN��[�SWG�

NWGIQ�FG�OCPGTC�CWVQOµVKEC�UG�UGNGEEKQPCP�

NCU�ECTCEVGTÇUVKECU�[�GN�ENCUKHKECFQT�SWG�

QDVGPICP�GN�OGLQT�FGUGORGËQ�GP�WPC�

GUVTCVGIKC�UWRGTXKUCFC�
/GT[�GV�CN����������
$CUµPFQPQU�GP�GUVC�OGVQFQNQIÇC��SWG�

UG� KNWUVTC�GP� NC�(KIWTC����JGOQU�RQFKFQ�

FGUCTTQNNCT�WP�RTQ[GEVQ�(QPFGH��EQP� NC�

KPFWUVTKC�UCNOQPGTC��EW[Q�HKP� HWG�RQFGT�

FGVGEVCT�FG�OCPGTC�CWVQOµVKEC�NCU�GURKPCU�

RTGUGPVGU�GP�NQU�HKNGVGU�FG�VTWEJC�[�UCNOÍP��

.QU� TGUWNVCFQU� GPVTGICTQP� ÇPFKEGU�FG�

FGUGORGËQ�UWRGTKQTGU�CN�����
/GT[�GV�
CN����������#UKOKUOQ��JGOQU�VTCDCLCFQ�GP�
GN�EQPVTQN�FG�ECNKFCF�FG�MKYKU�
/QPFTCIÍP�

GV�CN���������[�CTµPFCPQU�
.GKXC�GV�CN���������
WUCPFQ�TC[QU�:�EQP�TGUWNVCFQU�UKOKNCTGU�

4GEQPUVTWEEKÍP��&�FG�RKUVQNC�FGVGEVCFC�

(KIWTC��

(KIWTC��

&GVGEEKÍP�FG�JQLCU�FG�CHGKVCT�

(KIWTC��

&GVGEEKÍP�FG�RKUVQNCU�

�� �5CNOQP:��5KUVGOC�FG�4C[QU�:�RCTC�KPURGEEKÍP�CWVQOµVKEC�FG�HKNGVGU�FG�UCNOÍP��(QPFGH�0~�&��+������
�����������
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+PURGEEKÍP�FG�OCVGTKCNGU

&QU�CRNKECEKQPGU�GP� NCU�SWG�GN�CPµNKUKU�
FG� KOµIGPGU� TCFKQITµHKECU� LWGIC�WP�TQN�
RTKOQTFKCN�UQP�KPURGEEKÍP�FG�UQNFCFWTCU�

5KNXC���/GT[��������G� KPURGEEKÍP�FG�
RCTVGU�OGVµNKECU�FG�CWVQOÍXKNGU� 
/GT[��
�������'P�GUVQU�GLGORNQU�KPFWUVTKCNGU��GP�
SWG�NCU�KOµIGPGU�FG�TC[QU�:�UQP�WVKNK\CFCU�
RCTC�FGVGTOKPCT�UK�GUVQU�QDLGVQU�RTGUGPVCP�
HCNNCU�KPVGTPCU��NC�KPURGEEKÍP�FGDG�QDUGTXCT�
ETKVGTKQU�FG�UGIWTKFCF�UWOCOGPVG�TKIWTQUQU��

'P�GUVG�ECUQ��WP�EQPVTQN�FG�ECNKFCF�GTTCFQ�
SWG�PQ�FGVGEVG�WPC�HKUWTC�Q�WPC�DWTDWLC�
KPVGTPC�GP�WPC�UQNFCFWTC�FG�WPC�VWDGTÇC�
SWG�UWOKPKUVTG�ICU�C�WPC�EKWFCF��Q�GP�WPC�
NNCPVC�FG�CWVQOÍXKN��RWGFG�QECUKQPCT�UGTKQU�
CEEKFGPVGU�EQOQ�UG�KNWUVTC�GP�NC�(KIWTC����
%CDG�OGPEKQPCT��SWG�GUVG�VKRQ�FG�KPURGEEKÍP�
PQ�GU�RQT�OWGUVTGQ��[C�SWG�GU�PGEGUCTKQ�
GZCOKPCT�GN������FG�NQU�QDLGVQU�

'P� NC� KPURGEEKÍP�FG�UQNFCFWTCU�JGOQU�
FGUCTTQNNCFQ�GUVTCVGIKCU�ENµUKECU�EQOQ�NCU�
GZRNKECFCU�GP�NC�UGEEKÍP�CPVGTKQT�DCUµPFQPQU�
GP�ECTCEVGTÇUVKECU�FG�VGZVWTC�
$GTV[���/GT[��
������[�VCODKÂP�VÂEPKECU�OµU�OQFGTPCU�GP�
NCU�SWG�JGOQU�CRNKECFQ�OGVQFQNQIÇCU�FG�
XGPVCPCU�FGUNK\CPVGU�CORNKCOGPVG�WUCFCU�
RQT�NC�EQOWPKFCF�FG�XKUKÍP�RQT�EQORWVCFQT�
GP�NC�FGVGEEKÍP�FG�ECTCU��RQT�GLGORNQ��'P�
GUVG�ECUQ��EQOQ�UG� NQITC�CRTGEKCT�GP� NC�
(KIWTC����JGOQU�QDVGPKFQ�FGUGORGËQU�FGN�
QTFGP�FGN�����
/GT[������D��

'P�NC�KPURGEEKÍP�FG�RKG\CU�FG�CWVQOÍXKNGU��
UG�VTCDCLC�EQP�OÔNVKRNGU�KOµIGPGU�VQOCFCU�
FGUFG�FKUVKPVQU�RWPVQU�FG�XKUVC�ITCEKCU�CN�
RQUKEKQPCOKGPVQ�CFGEWCFQ�FG�NC�RKG\C�C�
VTCXÂU�FG�WP�OCPKRWNCFQT�TQDÍVKEQ�
/GT[�
��(KNDGTV���������'P�GUVQU�CNIQTKVOQU� NC�
OQFGNCEKÍP�IGQOÂVTKEC�FG�NC�RTQ[GEEKÍP�
�&�A��&�LWGIC�WP�TQN�OW[�KORQTVCPVG�
FGDKFQ�C�SWG�GU�PGEGUCTKQ� GPEQPVTCT�
EQTTGURQPFGPEKCU�GP�NCU�OÔNVKRNGU�XKUVCU�

/GT[���������2CTC�XCNKFCT�NQU�CNIQTKVOQU�
FG�FGVGEEKÍP�GP�XCTKCFQU�ECUQU��UG�EWGPVC�
EQP�JGTTCOKGPVCU�FG�UKOWNCEKÍP�FG�HCNNCU�

/GT[�������/GT[�GV�CN���������SWG�ITCEKCU�
C�NC�OQFGNCEKÍP�FG�UWRGTHKEKGU�RQNKIQPCNGU�
FG�HCNNCU��UG�NQITC�UQDTGRQPGT�\QPCU�OµU�
ENCTCU��SWG�UKOWNCP�NCU�HCNNCU��GP�TCFKQITCHÇCU�
TGCNGU��'P�NQU�ÔNVKOQU�CËQU��NQU�CNIQTKVOQU�
FG�FGVGEEKÍP�JCP� NQITCFQ� ÇPFKEGU�FG�
FGUGORGËQ�UWHKEKGPVGOGPVG�CNVQU�
2KGTKPIGT�
��/GT[��������%CTTCUEQ���/GT[���������NQ�
SWG�JC�NNGXCFQ�C�SWG�JQ[�GP�FÇC�GUVG�VKRQ�FG�
KPFWUVTKC�GUVÂ�EQORNGVCOGPVG�CWVQOCVK\CFC���

(KIWTC���

&KCITCOC�FG�DNQSWGU�FG�NC�FGVGEEKÍP�CWVQOµVKEC�FG�GURKPCU�GP�ğNGVGU�FG�UCNOÍP�

(KIWTC��

#EEKFGPVG�GP�WPC�NNCPVC�RTQFWEVQ�FG�WPC�KPURGEEKÍP�
FGğEKGPVG

(KIWTC��

&GVGEEKÍP�FG�HCNNCU�GP�WPC�UQNFCFWTC��C��TCFKQITCHÇC�QTKIKPCN��D��XGPVCPCU�FGVGEVCFCU��E��
XGPVCPCU�UQDTGRWGUVCU��F��FGVGEEKÍP�ğPCN�

6IZMWXE���&MXW�HI�'MIRGME
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'N�)TWRQ�FG�+PVGNKIGPEKC�FG�/µSWKPC�
)4+/#��
JC�FGUCTTQNNCFQ�FKXGTUCU�CRNKECEKQPGU�FG�
XKUKÍP�RQT�EQORWVCFQT�EQP�TC[QU�:�GP�NC�
KFGPVKHKECEKÍP�FG�QDLGVQU�RGNKITQUQU�GP�
GSWKRCLGU��FGVGEEKÍP�FG�QDLGVQU�PQ�FGUGCFQU�
GP�CNKOGPVQU�[�TGEQPQEKOKGPVQ�FG�HCNNCU�
KPVGTPCU�GP�OCVGTKCNGU��'P�GUVG�CTVÇEWNQ�
TGXKUCOQU�NQU�RTKPEKRCNGU� NQITQU�GP�ECFC�
WPC�FG�GUVCU�CRNKECEKQPGU��1DUGTXCOQU�
SWG�CNIWPCU�FG�GNNCU�
RCTVGU�FG�CWVQOÍXKNGU��
FGVGEEKÍP�FG�GURKPCU�GP�UCNOQPGU��GUVµP�
DCUVCPVG�FGUCTTQNNCFCU��CNECP\CPFQ�PKXGNGU�FG�
CWVQOCVK\CEKÍP�CEGRVCDNGU��QVTCU�CRNKECEKQPGU�

UQNFCFWTCU��JCP�QDVGPKFQ�FGUGORGËQU�
CNVQU�RGTQ�CÔP�PQ�GU�RQUKDNG�CWVQOCVK\CT�GN�

RTQEGUQ�EQORNGVCOGPVG�FGDKFQ�C�SWG�NQU�
ÇPFKEGU�FG�FGUGORGËQ�FGDGP�DQTFGCT�GN�
������[C�SWG�GUVµ�GP�LWGIQ�NC�UGIWTKFCF�FG�
NCU�RGTUQPCU��[�QVTCU�CRNKECEKQPGU�
TGXKUKÍP�
FG�GSWKRCLG�� UQP�CÔP�WP�RTQDNGOC�UKP�
TGUQNXGT�FGDKFQ�RTKPEKRCNOGPVG�C� NC�CNVC�
XCTKCDKNKFCF�FG�ECVGIQTÇCU�C�FGVGEVCT�[�C�
SWG�NCU�KOµIGPGU�RTGUGPVCP�WP�ITCFQ�FG�
EQORNGLKFCF�GNGXCFQ�EQP�DCLQ�EQPVTCUVG�[�
EQP�QENWUKÍP�

)TCP�RCTVG� FG� NQU� CFGNCPVQU� GP� GUVC�
EQOWPKFCF�UG�FGDGP�C�RQFGT�EQORCTVKT�
VCPVQ�GN�EÍFKIQ�FG�NQU�CNIQTKVOQU��CUÇ�EQOQ�
NCU�KOµIGPGU�WVKNK\CFCU��2QT�GUVC�TC\ÍP��WPC�
EQPVTKDWEKÍP�FG�PWGUVTQ�ITWRQ�JC�UKFQ�ETGCT�
[�CEVWCNK\CT�WP�6QQNDQZ�GP�/CVNCD��EQP�NQU�
CNIQTKVOQU� KORNGOGPVCFQU�[�RTQDCFQU��

FKURQPKDNG�GP�PWGUVTC�RµIKPC�YGD�RCTC�HKPGU�
PQ�EQOGTEKCNGU��#UKOKUOQ�� NCU� KOµIGPGU�
GORNGCFCU�VCODKÂP�UG�RWGFGP�FGUECTICT�
FG�PWGUVTQ�UKVKQ�

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

'N�CWVQT�FGUGC�CITCFGEGT�RQT�UW�CRQ[Q�C�NQU�
RTQ[GEVQU�(QPFGE[V���������[����������
(QPFGH�&��+�������.#%%+4�4����.#%�����
#PKNNQU�#%6���[�%QRGE7%��[� VCODKÂP�C�
NQU�OKGODTQU�FG�)4+/#��SWKGPGU�JCP�
EQNCDQTCFQ�GP�GN�FGUCTTQNNQ�FG�GUVC�NÇPGC�
FG�KPXGUVKICEKÍP��GURGEKCNOGPVG�C�/KIWGN�
%CTTCUEQ��)CDTKGN�.GKXC��)GTOµP�/QPFTCIÍP��
%JTKUVKCP�2KGTKPIGT��8NCFKOKT�4KHHQ���NXCTQ�
5QVQ�G�+TGPG�<WEECT� �

$+$.+1)4#(�#

%CTTCUEQ��/���/GT[��&��
�������#WVQOCVKE�
/WNVKRNG�8KGY�+PURGEVKQP�WUKPI�)GQOGVTKECN�
6TCEMKPI�CPF�(GCVWTG�#PCN[UKU�KP�#NWOKPWO�
9JGGNU��/CEJKPG�8KUKQP�CPF�#RRNKECVKQPU��
�����������

.GKXC��)���/QPFTCIÍP��)���/GT[��&���#IWKNGTC��
,�/�
�������6JG�CWVQOCVKE�UQTVKPI�WUKPI�
KOCIG�RTQEGUUKPI� KORTQXGU�RQUVJCTXGUV�
DNWGDGTTKGU�UVQTCIG�SWCNKV[��2TQEGGFKPIU�
QH� +PVGTPCVKQPCN�%QPITGUU�QP�'PIKPGGTKPI�
CPF�(QQF�

/GT[��&��
�������(NCY�UKOWNCVKQP�KP�ECUVKPIU�
KPURGEVKQP�D[�TCFKQUEQR[��+PUKIJV����
��������
�����

/GT[��&���(KNDGTV��&�� 
�������#WVQOCVGF�
(NCY�&GVGEVKQP� KP�#NWOKPWO�%CUVKPIU�
$CUGF�QP�6JG�6TCEMKPI�QH�2QVGPVKCN�&GHGEVU�
KP�C�4CFKQUEQRKE� +OCIG�5GSWGPEG�� +'''�
6TCPUCEVKQPU�QP�4QDQVKEU�CPF�#WVQOCVKQP��
��
������������

/GT[��&���$GTVK�� �/�#��
�������#WVQOCVKE�
&GVGEVKQP�QH�9GNFKPI�&GHGEVU�WUKPI�6GZVWTG�
(GCVWTGU��+PUKIJV����
�������������

/GT[��&��
�������'ZRNKEKV�)GQOGVTKE�/QFGN�
QH�C�4CFKQUEQRKE�+OCIKPI�5[UVGO��0&6���
'�+PVGTPCVKQPCN����
������������

/GT[��&���*CJP��&���*KVUEJHGNF�0��
�������

5KOWNCVKQP�QH�&GHGEVU�KP�#NWOKPKWO�%CUVKPIU�
7UKPI�%#&�/QFGNU�QH�(NCYU�CPF�4GCN�
:�TC[�+OCIGU��+PUKIJV����
�������������
4QP�
*CNOUJCY�#YCTF�������

/GT[��&��
�������#WVQOCVGF�4CFKQUEQRKE�
6GUVKPI�QH�#NWOKPKWO�FKG�%CUVKPIU��/CVGTKCNU�
'XCNWCVKQP����
�����������

/GT[��&��
����C���#WVQOCVGF�&GVGEVKQP�KP�
%QORNGZ�1DLGEVU�WUKPI�C�6TCEMKPI�#NIQTKVJO�
KP�/WNVKRNG�:�TC[�8KGYU��2TQEGGFKPIU�QH�VJG�
�VJ�+'''�9QTMUJQR�QP�1DLGEV�6TCEMKPI�CPF�
%NCUUKHKECVKQP�$G[QPF�VJG�8KUKDNG�5RGEVTWO�

16%$85�������� KP�%QPLWPEVKQP�YKVJ�
%QORWVGT�8KUKQP�CPF�2CVVGTP�4GEQIPKVKQP�

%824��������%QNQTCFQ�5RTKPIU��75#��

/GT[��&�� 
����D���#WVQOCVGF�&GVGEVKQP�
QH�9GNFKPI�&KUEQPVKPWKVKGU�YKVJQWV�
5GIOGPVCVKQP��/CVGTKCNU�'XCNWCVKQP��,WPG�
�������������

/GT[��&���.KNNQ�� +���.QGDGN��*���4KHHQ��8���
5QVQ��#���%KRTKCPQ��#���#IWKNGTC��,�/��
�������
#WVQOCVGF�(KUJ�$QPG�&GVGEVKQP�WUKPI�
:�TC[�6GUVKPI��,QWTPCN�QH�(QQF�'PIKPGGTKPI��
���
���������������

/GT[��&���2GFTGUEJK��(���5QVQ��#�� 
�������
#WVQOCVGF�&GUKIP�QH�C�%QORWVGT�8KUKQP�
5[UVGO�HQT�8KUWCN�(QQF�3WCNKV[�'XCNWCVKQPă�
+PVGTPCVKQPCN�,QWTPCN�QH�(QQF�CPF�$KQRTQEGUU�

6GEJPQNQI[�
KP�2TGUU�FQK���������U������
������������

/QPFTCIÍP��)���.GKXC��)���#IWKNGTC��,�/���
/GT[��&��
�������#WVQOCVGF�FGVGEVKQP�QH�
UQHVGPKPI�CPF�JCTF�EQNWOGNNC�KP�MKYKHTWKVU�
FWTKPI�RQUVJCTXGUV�WUKPI�:�TC[� VGUVKPI��
2TQEGGFKPIU�QH�+PVGTPCVKQPCN�%QPITGUU�QP�
'PIKPGGTKPI�CPF�(QQF�

/QPFTCIÍP��)��
�������/GVQFQNQIÇC�RCTC�GN�
FGUCTTQNNQ�FG�WP�ENCUKğECFQT�FG�OÔNVKRNGU�
XKUVCU�FG�TCFKQITCHÇCU��#RNKECEKÍP�RCTC�NC�
DÔUSWGFC�FG�CTOCU�RGSWGËCU�FGPVTQ�FG�
GSWKRCLGU��2QPVKHKEKC�7PKXGTUKFCF�%CVÍNKEC�
FG�%JKNG�

2KGTKPIGT��%���/GT[��&�� 
������� (NCY�
&GVGEVKQP�KP�#NWOKPWO�&KG�%CUVKPIU�7UKPI�
5KOWNVCPGQWU�%QODKPCVKQP�QH�/WNVKRNG�
8KGYU��+PUKIJV����
�������������

4KHHQ��8���/GT[��&��
�������#EVKXG�:�TC[�VGUVKPI�
QH�%QORNGZ�1DLGEVU��+PUKIJV����
���������

5KNXC��4���/GT[��&��
�������5VCVG�QH�VJG�#TV�
QH�9GNF�5GCO�+PURGEVKQP�D[�4CFKQITCRJKE�
6GUVKPI��2CTV�+�ý�+OCIG�2TQEGUUKPI��/CVGTKCNU�
'XCNWCVKQP����
������������

5KNXC��4���/GT[��&��
�������5VCVG�QH�VJG�#TV�
QH�9GNF�5GCO�+PURGEVKQP�D[�4CFKQITCRJKE�
6GUVKPI��2CTV� ++�ý�2CVVGTP�4GEQIPKVKQP��
/CVGTKCNU�'XCNWCVKQP����
�����������
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