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.C�7PKXGTUKFCF�FG�%JKNG�JC�GUVCFQ�KPXQNWETCFC�
GP�GN�FGUCTTQNNQ�FG� NC� VGNGXKUKÍP�CDKGTVC�
GP�PWGUVTQ�RCÇU�FGUFG�UWU�QTÇIGPGU��.C�
TGXKUVC�FG�NC�(CEWNVCF�FG�%KGPEKCU�(ÇUKECU�
[�/CVGOµVKECU�GP�UW�PÔOGTQ����FG�QVQËQ�
FG�������KPENW[G�WP�CTVÇEWNQ�VKVWNCFQ�Ă.C�
VGNGXKUKÍP�EJKNGPC�PCEKÍ�GP�$GCWEJGHă��'N�
CTVÇEWNQ�OWGUVTC�EÍOQ�WP�FGUCHÇQ�VGEPQNÍIKEQ�
TGNGXCPVG�HWG�GPHTGPVCFQ�EQP�ÂZKVQ�[�VCNGPVQ�
RQT�KPIGPKGTQU�HQTOCFQU�GP�GUVC�(CEWNVCF��
%TGQ�PGEGUCTKQ�FGUVCECT�GP�GUVG�CURGEVQ�
SWG�LWPVQ�CN�FGUCTTQNNQ�FG�GUVC�UQNWEKÍP�
VGEPQNÍIKEC��UG�UWOÍ�WP�KPVGTÂU�IGPWKPQ�
RQT�JCEGT�FG�GUVC�VGEPQNQIÇC�WP�XGJÇEWNQ�
FG�EWNVWTC�[�GPVTGVGPEKÍP�SWG�RGTFWTÍ�RQT�
WP�RQEQ�OµU�FG�WPC�FÂECFC��

#�RCTVKT�FG�OGFKCFQU�FG�NQU�CËQU�UGUGPVC�
NC�VGNGXKUKÍP�CDKGTVC�GP�%JKNG�UG�OCUKHKEC��
NCU�IGPGTCEKQPGU�C�RCTVKT�FG�GUQU�CËQU�
ETGEGP�EQP�GUVC�XGPVCPC�SWG�UG�KPVTQFWLQ�
GP�PWGUVTQ�EÇTEWNQ�OµU�EGTECPQ�EQP�WP�
RQFGT�PQ�DKGP�GXCNWCFQ��SWG�GP�EKGTVC�

HQTOC�PQU�OCPKRWNC�[�EQP�EQPVGPKFQU�SWG�
GP�DWGPC�RCTVG�JCP�KFQ�FGITCFµPFQUG�JQ[�
FÇC�JCEKC�WPC�OQTDQUKFCF�SWG�RGTUKIWG�
TGVGPGT�CWFKGPEKC�RCTC�OGLQTCT�NC�XGPVC�FG�
RWDNKEKFCF�SWG�CUGIWTG�GN�HKPCPEKCOKGPVQ��
UKVWCEKÍP�SWG�RCTVG�FG�NC�UQEKGFCF�EJKNGPC�
KPVGPVC�EQPVTCTTGUVCT�CN�KPVGTKQT�FG�NC�HCOKNKC�

�3WÂ� UWEGFKÍ� EQP� GUVG� OGFKQ� FG�
EQOWPKECEKÍP�GP�PWGUVTC�7PKXGTUKFCF!�
0Q�GU�UKORNG�GPEQPVTCT�WPC�ECWUC�RCTC�
WPC�VTC[GEVQTKC�SWG�WPC�XG\�FGOQUVTCFC�UW�
HCEVKDKNKFCF��NC�OKUOC�7PKXGTUKFCF�PQ�NQITÍ�
GUVTWEVWTCT�WP�GUSWGOC�QTICPK\CEKQPCN�C�UW�
KPVGTKQT�SWG�NG�RGTOKVKGTC�CWVQHKPCPEKCTUG�
IGPGTCPFQ�EQPVGPKFQU�CVTCEVKXQU��*Q[�NC�
7PKXGTUKFCF�RTµEVKECOGPVG�PQ�RCTVKEKRC�
GP�GUVCU�FGEKUKQPGU�[�UW�ÔPKEQ�CEVKXQ�GU�
WPC�EQPEGUKÍP�FG�HTGEWGPEKC�RCTC�WPC�TGF�
PCEKQPCN�SWG��GP�GN�PWGXQ�RCTCFKIOC�FG�NC�
VGNGXKUKÍP�FKIKVCN��PQ�GUVµ�ENCTQ�C�GUVC�HGEJC�
SWG�NQ�XC[C�C�OCPVGPGT�
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'P�GUVG�CTVÇEWNQ�UG�TGXKUC�UWRGTHKEKCNOGPVG�
NQ�SWG�OWEJQ�FG� NQU� NGEVQTGU�EQP� VQFQ�
FGTGEJQ�RQFTÇCP�NNCOCT�UW�RTQRKC�RTGJKUVQTKC�
VGNGXKUKXC��UKIWKGPFQ�EQP�WPC�GZRNKECEKÍP�
VÂEPKEQ�EQPEGRVWCN�FG�NQ�SWG�GU�JCUVC�JQ[�
FÇC�NC�68�CPµNQIC�[�NCU�QRQTVWPKFCFGU�SWG�
UWTIGP�EQP�NC�OCN�FGPQOKPCFC�68�FKIKVCN��
&KIQ�OCN�FGPQOKPCFC�RQTSWG��GP�GUVTKEVQ�
TKIQT��GN� HWVWTQ�GU�OWEJQ�OµU�SWG�68�
GPVGPFKFQ�EQOQ�KOµIGPGU�GP�OQXKOKGPVQ�
SWG�RGTOKVGP�GPVTGVGPGT��GFWECT�Q�KPHQTOCT��
.C� KORNCPVCEKÍP�FG�GUVC� VGEPQNQIÇC�FG�
EQOWPKECEKÍP�RGTOKVKTµ� KPEQTRQTCT�QVTQU�
GUSWGOCU�FG�RTGUGPVCEKÍP�FG�KPHQTOCEKÍP�
OWNVKOGFKCN��RQT�GNNQ�RTGHKGTQ�FGPQOKPCTNC�
2NCVCHQTOC�FG�5GTXKEKQU�&KIKVCNGU��'P�%JKNG�
UW�KORNCPVCEKÍP�JC�UKFQ�FGOQTCFC�RQT�NC�
FKUEWUKÍP�GP�GN�%QPITGUQ�FGN�RTQ[GEVQ�FG�
NG[�SWG�[C�NNGXC�EWCVTQ�CËQU�[�SWG�RGTOKVG�
GN�WUQ�FG�GUVG�OGFKQ��5K�PWGUVTC�7PKXGTUKFCF�
FGEKFG�RCTVKEKRCT�GP�GUVG�PWGXQ�RCTCFKIOC��
TGURGVCPFQ�PWGUVTC�VTCFKEKÍP��PWGUVTC�OKUKÍP�
[�HWPFCOGPVCNOGPVG�PWGUVTC�XQECEKÍP�FG�
UGTXKEKQ�C�WP�RCÇU�SWG�TGSWKGTG�EQP�EKGTVC�
WTIGPEKC�TGFGHKPKT�UWU�GUSWGOCU�GEQPÍOKEQU�
[�UQEKCNGU��NCU�QRQTVWPKFCFGU�SWG�UG�CDTGP�
UÍNQ�VKGPGP�EQOQ�NÇOKVG�NC�ETGCVKXKFCF�FG�
UW�EQOWPKFCF�

*+5614+#�=�?

'P������GN�&GRCTVCOGPVQ�FG�'NGEVTKEKFCF�
FG� NC� (CEWNVCF�FG�%KGPEKCU� (ÇUKECU� [�
/CVGOµVKECU��JQ[� VCODKÂP�EQPQEKFC�CN�
KPVGTKQT�FG�PWGUVTC�7PKXGTUKFCF�EQOQ�NC�
Ă4GRÔDNKEC�FG�$GCWEJGHă�� NG� KPHQTOC�CN�
4GEVQT�FG�NC�ÂRQEC��RTQHGUQT�,WCP�)ÍOG\�
/KNNCU��SWG�UG�JC�NQITCFQ�CNECP\CT�GN�PKXGN�
FG�ĂGZRGTVKUGă�UWHKEKGPVG�EQP�NQU�GSWKRQU�
FG�VGNGXKUKÍP�FGUCTTQNNCFQU�[�CFCRVCFQU�GP�
GN�NCDQTCVQTKQ��SWG�RGTOKVÇCP�CUGIWTCT�WPC�
EQPVKPWKFCF�FG� VTCPUOKUKQPGU��'N�4GEVQT�
GPECTIC�GPVQPEGU�CN�5GETGVCTKQ�)GPGTCN�FG�
NC�7PKXGTUKFCF��RTQHGUQT��NXCTQ�$WPUVGT��SWG�
QTICPKEG�NC�CEVKXKFCF�FG�OCPGTC�SWG�GP�NC�
HTGEWGPEKC�EQPEGUKQPCFC�RQT�NC�5GETGVCTÇC�FG�
5GTXKEKQU�'NÂEVTKEQU�[�6GNGEQOWPKECEKQPGU��
UWTLC�GN�%CPCN�FG�68�FG�NC�7PKXGTUKFCF�FG�
%JKNG��GN�%CPCN���

'UVC� KPKEKCVKXC�FGN�4GEVQT� VKGPG�� EQOQ�
EWCNSWKGT�CEEKÍP�KPPQXCFQTC��UWU�FGVTCEVQTGU�
[� VCODKÂP�UWU� KORWNUQTGU�CN� KPVGTKQT�FGN�

%QPUGLQ�7PKXGTUKVCTKQ��#UÇ�XCTKQU�FGECPQU�
EQPUKFGTCP�GUVC�CEVKXKFCF�WP�FGURKNHCTTQ�
FG�TGEWTUQU�JCDKGPFQ�PGEGUKFCFGU�FG�VKRQ�
FQEGPVG�SWG�GTC�PGEGUCTKQ�[�WTIGPVG�EWDTKT��

2QT�GN�NCFQ�FG�NQU�FGECPQU�SWG�KORWNUCP�
NC�KPKEKCVKXC�UG�FGUVCEC�GN�RTQHGUQT�'WIGPKQ�
)QP\µNG\��&GECPQ�FG�NC�(CEWNVCF�FG�(KNQUQHÇC�
[�'FWECEKÍP��SWKGP�GU�WP�EQPXGPEKFQ�FG�SWG�
NC�68�WPKXGTUKVCTKC�GU�UKPÍPKOQ�FG�OGFKQ�
RCTC�NC�FKHWUKÍP�FG�NC�EWNVWTC��

6CN�XG\�CSWÇ�XCNG�NC�RGPC�JCEGT�WPC�FKITGUKÍP�
CRTQXGEJCPFQ�GN�EQPXGPEKOKGPVQ�FGN�&GECPQ�
)QP\µNG\��.C�68�WPKXGTUKVCTKC�EQOQ�OGFKQ�
RCTC�OCUKHKECT�NC�EWNVWTC�01�HWG�RTQFWEVQ�FG�
WPC�FGOCPFC�FG�NC�UQEKGFCF�EJKNGPC��EQOQ�
GU�WPC�ETGGPEKC�EQOÔP��UKPQ�SWG�OW[�RQT�
GN�EQPVTCTKQ��UG�FGDKÍ�CN�EQPXGPEKOKGPVQ�FG�
RGTUQPCNKFCFGU�HWGTVGU�SWG�EQ[WPVWTCNOGPVG�
UG�GPEQPVTCDCP�GP�RQUKEKQPGU�FG�RQFGT�VCPVQ�
GP�GN�IQDKGTPQ�EQOQ�GP�NCU�WPKXGTUKFCFGU��
'U�CUÇ�EQOQ�GN�2TGUKFGPVG�,QTIG�#NGUUCPFTK��
EQPQEKFQ�RQT�UW�CWUVGTKFCF�[�EKGTVC�VQ\WFG\��
RGPUCDC�SWG�WPC�XCTKCDNG� TGNGXCPVG�G�
KORWNUCFQTC�FGN�FGUCTTQNNQ�FG�WP�RCÇU�GTC�
EQPVCT�EQP�WPC�DWGPC�GFWECEKÍP�RÔDNKEC���N�
UG�QRWUQ�VGPC\OGPVG�C�NC�KPUVCNCEKÍP�FG�NC�
68�EQOGTEKCN�GP�%JKNG�RQTSWG�EQPUKFGTCDC�
SWG�UW�KPUVCWTCEKÍP�UKIPKHKECTÇC�WP�OC[QT�
ICUVQ�FG�FKXKUCU�RCTC�GN�RCÇU��RQT� VGPGT�
SWG�KORQTVCT�GSWKRQU�ECTQU�[�CFGOµU�GTC�
WP�ICUVQ�UWRGTHNWQ�RCTC�NC�RQDNCEKÍP�SWG�
FGDÇCP�CFSWKTKT�NQU�TGEGRVQTGU��

#UÇ�GN�OKVQ�FG�SWG�RCTVG�FG� NC�UQEKGFCF�
EJKNGPC��GPVTG�GNNQU�KPVGNGEVWCNGU�[�CECFGOKC�
JCDÇCP� KPHNWKFQ�RCTC�SWG� GP�PWGUVTQ�
RCÇU�UG� KORNCPVCTC�WPC�68�EWNVWTCN�[�FG�
GPVTGVGPKOKGPVQ��GU�[�UGIWKTµ�UKGPFQ�GUQ��
WP�OKVQ�

.Q�TGCN�GU�SWG�NCU�CWVQTKFCFGU�FG�)QDKGTPQ�
FG�HKPGU�FG�NQU�CËQU�EKPEWGPVC�GPVTGICTQP�
C� VTGU�WPKXGTUKFCFGU� NC�RQUKDKNKFCF�FG�
GZRGTKOGPVCT�GUVG�OQFGNQ�FG�68�EWNVWTCN��
EQP�NC�EQPHKCP\C�FG�SWG�NQ�FGUCTTQNNCTÇCP�
GZKVQUCOGPVG��5KP�GODCTIQ��EQOQ�UWEGFG�
JCUVC� JQ[�� EWCPFQ� NQU� EQORTQOKUQU�
FG� HKPCPEKCOKGPVQ�GURGEKCNOGPVG�FGN�
'UVCFQ�UQP�FÂDKNGU�[� NCU�GZRGEVCVKXCU�FG�
TGUWNVCFQU�GURGTCFQU�UQP�CNVCU��SWKGPGU�UG�
EQORTQOGVKGTQP�C�NQITCTNQ��Q�ECODKCP�GN�
OQFGNQ�EQP�GN�KPIGPKQ�[�XKXG\C�FG�PWGUVTC�
PCEKÍP��Q�UWEWODGP�GP�GN�GUHWGT\Q��

#UÇ��NC�68�WPKXGTUKVCTKC�GP�NC�7PKXGTUKFCF�
FG�%JKNG�PCEG�GP�GURCEKQU�FG�KPIGPKGTÇC�
EQP�RCTVG�FG�UWU�GSWKRQU�FGUCTTQNNCFQU�GP�
NC�RTQRKC�7PKXGTUKFCF��C�NQU�SWG�UG�NGU�UWOC�
RQUVGTKQTOGPVG�NQU�EQPVGPKFQU�IGPGTCFQU�
RQT�NCU�ECRCEKFCFGU�KPVGTPCU�FG�GNNC��'P�NC�
QTICPK\CEKÍP�WPKXGTUKVCTKC�RCTC�UQRQTVCT�GN�
%CPCN��UWTIG�GN�&GRCTVCOGPVQ�#WFKQXKUWCN�SWG�
KPENW[G�CN�EKPG�[�NC�HQVQITCHÇC�SWG�RGTOKVGP�
FCT�WP�UQRQTVG�C�NCU�GOKUKQPGU�FG�%CPCN����

7P�JKVQ�GP� NC�FÂECFC�FG� NQU�UGUGPVC� NQ�
EQPUVKVW[G�GN�OWPFKCN�FG�HÔVDQN�TGCNK\CFQ�
GP�%JKNG�GP�������SWG�RTQFWEG�WP�SWKGDTG�
GP�GUVG�OQFGNQ��*CUVC�GUG�CËQ� NC�68�
WPKXGTUKVCTKC�RTGUGPVCDC� NCU�FKHKEWNVCFGU�
RTQRKCU�GP�NC�IGPGTCEKÍP�FG�EQPVGPKFQU�Q�
RTQITCOCU�ĂGP�XKXQă�FGDKFQ�C�NQ�GZKIWQ�FG�
NQU�RTGUWRWGUVQU��

%QP�OQVKXQ�FGN�GXGPVQ�FG�HÔVDQN��GN�)QDKGTPQ�
FGN�2TGUKFGPVG�#NGUUCPFTK�FKUOKPW[G� NCU�
DCTTGTCU�CTCPEGNCTKCU�RCTC�NC�KORQTVCEKÍP�
FG�TGEGRVQTGU�[�FG� VTCPUOKUQTGU�FG�68��
CWOGPVCPFQ� HWGTVGOGPVG�GN�RCTSWG�FG�
TGEGRVQTGU��

6CODKÂP�GP�GUC�ÂRQEC�GP�PWGUVTC�7PKXGTUKFCF�
UG�GZRGTKOGPVCDC�WP�ETGEKOKGPVQ�GP�CRQ[Q�
C�NC�EWNVWTC�FGN�RCÇU��EQP�NC�TGCNK\CEKÍP�FG�
FQEGPEKC�G� KPXGUVKICEKÍP�GP�NCU�CTVGU�FG�
NC�TGRTGUGPVCEKÍP�[�FG�GZRTGUKÍP�OWUKECN��
LWPVQ�EQP�GN�FGUCTTQNNQ�FG�NC�'UEWGNC�FG�
2GTKQFKUOQ��

#UÇ�GN�GUEGPCTKQ�ECODKC�[�UG� VKGPG��RQT�
WPC�RCTVG��WPC�FGOCPFC�FG�NC�EKWFCFCPÇC�
RQT�OµU�RTQITCOCU�FG� VGNGXKUKÍP�EQP�
EQPVGPKFQU�FKXGTUQU��SWG�CDCTSWGP�FGUFG�
NC�KPHQTOCEKÍP�JCUVC�NC�GPVTGVGPEKÍP�[��RQT�
QVTC��WP�EQPLWPVQ�FG�RTQHGUKQPCNGU�HQTOCFQU�
GP�NC�7PKXGTUKFCF�[�SWG�UG�GPEWGPVTCP�GP�
EQPFKEKQPGU�FG�OGLQTCT�EWCNKVCVKXCOGPVG�
NQU�EQPVGPKFQU�VTCPUOKVKFQU�

#N�KPVGTKQT�FG�NC�7PKXGTUKFCF�FG�%JKNG��GN�ECPCN�
FG�68�EQOGP\Í�C�XGTUG�EQOQ�WP�EQORGVKFQT�
CFKEKQPCN�C�NC�FKUVTKDWEKÍP�FGN�RTGUWRWGUVQ�
WPKXGTUKVCTKQ��RGTFKGPFQ�GN�FÂDKN�ECTµEVGT�
EQTRQTCVKXQ�SWG�JCDÇC�VGPKFQ�GP�UW�RTKOGTC�
HCUG��#UÇ�EQOGP\COQU�C�VGPGT�WPC�68�CN�
GUVKNQ�ĂEJKNGCP�YC[ă��5KP�GN�HKPCPEKCOKGPVQ�
CFGEWCFQ�FG�NC�7PKXGTUKFCF��EQP�WP�FÂDKN�
HKPCPEKCOKGPVQ�FGN�'UVCFQ�[C�SWG�PQ�JCDÇC�
NGIKUNCEKÍP�GURGEÇHKEC��GUVQ�GU��PQ�JCDÇC�WPC�

6IZMWXE���&MXW�HI�'MIRGME
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NG[�UQDTG�68��UG�EQORNGOGPVÍ�GPVQPEGU�GN�
HKPCPEKCOKGPVQ�EQP�RWDNKEKFCF�FKUHTC\CFC��

.C�JKUVQTKC�GP�NC�FÂECFC�UKIWKGPVG�UKIWG�UKGPFQ�
FG�CNVQU�[�DCLQU��'P�LWPKQ�FG������[�EQOQ�
WPC�OCPKHGUVCEKÍP�OµU�FG�NC�RQNCTK\CEKÍP�SWG�
XKXÇC�%JKNG�GP�GUG�OQOGPVQ��NQU�EQPHNKEVQU�
KPVGTPQU�FG�%CPCN���NNGXCP�NC�UKVWCEKÍP�C�
VCN�GZVTGOQ�SWG�QTKIKPC�NC�UCNKFC�CN�CKTG�FG�
WP�PWGXQ�ECPCN�FG�68�RQT�NC�HTGEWGPEKC���
[�SWG�EQTTGURQPFÇC�CN�UGEVQT�CPVCIÍPKEQ�
CN�)QDKGTPQ�FGN�2TGUKFGPVG�#NNGPFG�GP�NC�
7PKXGTUKFCF�FG�%JKNG��'N�EQPHNKEVQ�UG�TGUWGNXG�
EWCPFQ�WPC�EQOKUKÍP�PGIQEKCFQTC�CEWGTFC�
EQP�GN�UKPFKECVQ�FG�%CPCN���SWG�FGXWGNXC�NQU�
GUVWFKQU�FG�VTCPUOKUKÍP��C�ECODKQ�FG�SWG�NC�
7PKXGTUKFCF�FG�%JKNG�XGPFC�NQU�GSWKRQU�C�
NC�7PKXGTUKFCF�6ÂEPKEC�FGN�'UVCFQ��SWKGPGU�
VTCPUOKVKTÇCP�GP�GUC�HTGEWGPEKC�TGUGTXCPFQ�
GN�%CPCN���RCTC�NC�7PKXGTUKFCF�FG�%JKNG��
'UVG�CEWGTFQ�UG�VTWPEC�FQU�FÇCU�FGURWÂU�
CN�RTQFWEKTUG�GN�IQNRG�FG�GUVCFQ�FGN����FG�
UGRVKGODTG�FG������

(KPCNOGPVG�NC�7PKXGTUKFCF�FG�%JKNG�FGEKFG�
TGEWRGTCT�NC�HTGEWGPEKC����UKP�GODCTIQ�NCU�
FKHKEWNVCFGU�GEQPÍOKECU�QDNKICP�C�FKUOKPWKT�
NC�RTQFWEEKÍP�RTQRKC�G� KPETGOGPVCT� NC�
GPXCUCFC��RTQITCOµPFQUG�GP�UW�OC[QTÇC�
UGTKGU�GZVTCPLGTCU�

'P������EQOKGP\C�C�VTCPUOKVKT�GP�EQNQT�LWPVQ�
C�NCU�QVTCU�QRGTCFQTCU�FG�68��7P�RCT�FG�
CËQU�OµU�VCTFG�WPC�KP[GEEKÍP�FG�TGEWTUQU�
C�VTCXÂU�FG�WP�ETÂFKVQ�RGTOKVG�TGPQXCT�NQU�
GSWKRQU�[�GN�%CPCN�ECODKC�FG�HTGEWGPEKC�
FGUFG�NC���C�NC�����

'N�GPFGWFCOKGPVQ�FGN�ECPCN�ETGEG�C�RGUCT�FG�
NCU�FKUVKPVCU�GUVTCVGIKCU�RCTC�EQPUGIWKT�OµU�
RWDNKEKFCF�[�GN�FGUGCFQ�CWVQHKPCPEKCOKGPVQ��
5G�UWEGFGP�FKHGTGPVGU�FKTGEVQTGU��JC[�OµU�
KPVGTXGPEKÍP�FG�NC�FKEVCFWTC�[�UW�CWFKGPEKC�
PQ�OGLQTC��'P������NC�FGWFC�GTC�EGTECPC�
C�EKPEQ�XGEGU�GN�RCVTKOQPKQ�FG�%CPCN����
[�GP�GUVG�GUEGPCTKQ�WPC�OQFKHKECEKÍP�C�NC�
PQTOCVKXC�RGTOKVG�GN�KPITGUQ�FG�OµU�CEVQTGU�
CN�OGTECFQ�VGNGXKUKXQ��/GICXKUKÍP�%CPCN���
[�4GF�6GNGXKUKÍP�%CPCN����

'N� KPKEKQ�FG�NC�FÂECFC�FG�NQU�PQXGPVC�PQ�
RTGUGPVC�WPC�UKVWCEKÍP�FKUVKPVC�GP�TGNCEKÍP�CN�
HKPCPEKCOKGPVQ�[�PWGXCOGPVG�NCU�GUVTCVGIKCU�
[�RNCPGU�FG�TGXGTVKT�NC�UKVWCEKÍP�HTCECUCP��.C�
FGWFC�JCEKC�HKPGU�FGN�CËQ������FG�6GNGQPEG�
UG�CEGTECDC�C�NQU�FQU�OKNNQPGU�FG�FÍNCTGU�[�
NC�7PKXGTUKFCF�FGEKFG�HQTOCT�WPC�5QEKGFCF�

#PÍPKOC��467�FG�NC�7PKXGTUKFCF�FG�%JKNG��
'UVC�UQEKGFCF�GPHQECTÇC�GN�FGUCTTQNNQ�FG�
%CPCN����JCEKC�GN�FGRQTVG��NC�EWNVWTC�[�NC�
HCOKNKC��GURGTµPFQUG�EQOQ�TGUWNVCFQ�QEWRCT�
GN�NWICT�EWCTVQ�GP�NC�XGPVC�FG�RWDNKEKFCF��
.C�5QEKGFCF�UG�HQTOÍ�EQP�WP�����FG�NCU�
CEEKQPGU�GP�OCPQU�FGN�)TWRQ�%KUPGTQU�
FG�8GPG\WGNC�SWG�RCIÍ�QEJQ�OKNNQPGU�FG�
FÍNCTGU�RQT�GNNCU�[�GN�����TGUVCPVG�SWGFCDC�
GP�RTQRKGFCF�FG�NC�7PKXGTUKFCF�

#N�ECDQ�FGN�RTKOGT�CËQ�%JKNGXKUKÍP��SWG�
HWG� NC�PWGXC�FGPQOKPCEKÍP�FG� NC�UGËCN�
VGNGXKUKXC��OQUVTCDC�RÂTFKFCU�RQT�OKN�
OKNNQPGU�FG�RGUQU��RGTQ�NC�TGF�CDCTEÍ�WPC�
DWGPC�RCTVG�FGN�RCÇU�[�NC�KPHTCGUVTWEVWTC�UG�
OGLQTÍ�UKIPKHKECVKXCOGPVG��5KP�GODCTIQ��NC�
UQEKGFCF�PQ�HWPEKQPÍ�[�GN�4GEVQT�.CXCFQU�
FGEKFG�XGPFGT�GN�����TGUVCPVG�FG�NC�UQEKGFCF��
OCPVGPKGPFQ�NC�VKVWNCTKFCF�FG�NC�EQPEGUKÍP�
FG�NC�HTGEWGPEKC�SWG�HWG�GPVTGICFC�C�PWGUVTC�
7PKXGTUKFCF�RQT�FGETGVQ��'P�GN�EQPVTCVQ�
UG�GURGEKHKEC�SWG�UG�GPVTGIC�GN�WUWHTWEVQ�
FG�NC�HTGEWGPEKC�JCUVC�GN�CËQ�������'N�CËQ�
������%JKNGXKUKÍP�GU�EQORTCFC�RQT�$CPECTF��
EQPVTQNCFC�RQT�NC�HCOKNKC�2KËGTC��[�GP�GN�CËQ�
�����GU�VTCURCUCFC�CN�ITWRQ�6KOGU�9CTPGT��
CEVWCNGU�RTQRKGVCTKQU��
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.C�VGNGXKUKÍP�GP�UW�EQPEGRVQ�OµU�DµUKEQ�GU�GN�
RTQEGUQ�FG�EQPXGTVKT�KOµIGPGU�GUVCEKQPCTKCU�
Q�GP�OQXKOKGPVQ�C� UGËCNGU�GNÂEVTKECU��
VTCPUOKVKTNCU�XÇC�QPFCU�GNGEVTQOCIPÂVKECU�
[�TGEQPXGTVKT�GUCU�UGËCNGU�C�NCU�KOµIGPGU�
ECRVWTCFCU�GP�NC�HWGPVG�

.C� VGNGXKUKÍP�CDKGTVC�� EQOQ�EWCNSWKGT�
QVTC� HWGPVG�SWG�JCIC�WUQ�FGN�GURGEVTQ�
GNGEVTQOCIPÂVKEQ��GUVµ�TGIWNCFC�GP�GN�WUQ�
FG�GUVG�GURGEVTQ��#UÇ�NC�CWVQTKFCF�TGIWNCFQTC�
GUVCDNGEKÍ�SWG�GP�%JKNG�ECFC�ECPCN�FG�
VGNGXKUKÍP�RQFÇC� UGT� VTCPUOKVKFQ�GP�WP�
KPVGTXCNQ�FGN�GURGEVTQ�FG���/*\��2CTC�GNNQ��
NC�5WDUGETGVCTÇC�FG�6GNGEQOWPKECEKQPGU�

5WDVGN��FGUVKPÍ�FQU�KPVGTXCNQU�FGN�GURGEVTQ�
Q�DCPFCU��.C�DCPFC�SWG�XC�FGUFG�NQU����
/*\�JCUVC� NQU�����/*\��FGPQOKPCFC�
8*(�
8GT[�*KIJ�(TGSWGPE[��RQT�UWU�UKINCU�
GP�KPINÂU�[�FGUFG�NQU�����/*\�JCUVC�NQU�
����/*\��FGPQOKPCFC�7*(�
7NVTC�*KIJ�
(TGSWGPE[���RCTC�QVQTICT�EQPEGUKQPGU�C�NQ�
NCTIQ�FGN�RCÇU�C�NQU�UQNKEKVCPVGU�EWORNKGPFQ�
NQU�TGSWKUKVQU�VÂEPKEQU�

.C�HQTOC�EÍOQ�UG�VTCPUOKVG�NC�UGËCN�FG�CWFKQ�
[�XKFGQ�JCUVC�CJQTC��GU�OQFWNCPFQ�WPC�
RQTVCFQTC�GP�HTGEWGPEKC�Q�GP�CORNKVWF��'P�
NC�(KIWTC���UG�OWGUVTC�WPC�UGËCN�UKPWUQKFCN�
RWTC�Q�RQTVCFQTC�SWG��CN� UGT�OQFWNCFC�
RQT�QVTC� UGËCN�FG� HTGEWGPEKC�OµU�DCLC��
RTQFWEG�WPC�XCTKCEKÍP�FG� NC� HTGEWGPEKC�
FQPFG�XC�EQPVGPKFC�NC�KPHQTOCEKÍP�SWG�UG�
GUVµ�VTCPUOKVKGPFQ��%QOQ�NC�XCTKCEKÍP�FG�
HTGEWGPEKC�
VCODKÂP�RWGFG�UGT�NC�CORNKVWF��FG�
NC�RQTVCFQTC�GU�RTQRQTEKQPCN�C�NC�HTGEWGPEKC�
FG�NC�UGËCN�SWG�OQFWNC�� NC�TGUWNVCPVG�GU�
WPC�UGËCN�SWG�XCTÇC�FG�HQTOC�CPµNQIC�C�NC�
SWG�OQFWNC��'P�VÂTOKPQU�FG�KPIGPKGTÇC�FG�
EQOWPKECEKQPGU��GUVG�RTQEGUQ�UG�EQPQEG�
EQOQ�OQFWNCEKÍP�CPCNÍIKEC�Q�CPµNQIC�[�
EQOQ�ÂUVC�GU�NC�HQTOC�FG�VTCPUOKUKÍP�FGN�
CWFKQ�[�FGN�XKFGQ�GP�NC� VGNGXKUKÍP��UG� NG�
FGPQOKPC�VGNGXKUKÍP�CPµNQIC�Q�CPCNÍIKEC�

(KIWTC��

5GËCN�UKPWUQKFCN�RWTC�Q�RQTVCFQTC��SWG�CN�UGT�OQFWNCFC�RQT�QVTC�UGËCN�FG�HTGEWGPEKC�OµU�DCLC��
RTQFWEG�WPC�XCTKCEKÍP�FG�NC�HTGEWGPEKC�FQPFG�XC�EQPVGPKFC�NC�KPHQTOCEKÍP�SWG�UG�GUVµ�VTCPUOKVKGPFQ�

1PFC�OQFWNCFQTC

.C�CORNKVWF�FG�NC�QPFC�OQFWNCFC�(/�UG�OCPVKGPG�
EQPUVCPVG�OKGPVTCU�XCTÇC�NC�HTGEWGPEKC��FG�OQFQ�
SWG�NC�KPHQTOCEKÍP�GUVµ�EQPVGPKFC�GP�NC�HTGEWGPEKC�
FG�NC�QPFC�(/�

1PFC�RQTVCFQTC

1PFC�OQFWNCFC�(/
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%WCNSWKGT�RTQEGUQ�FG�EQOWPKECEKÍP�VKGPG�
RQT�QDLGVKXQ�VTCPUOKVKT�KPHQTOCEKÍP�GPVTG�FQU�
RWPVQU�PQ�XGEKPQU�GP�GN�GURCEKQ�HÇUKEQ��7PC�
HQTOC�CNVGTPCVKXC�FG�VTCPUOKVKT�NC�KPHQTOCEKÍP�
CPµNQIC�RTQFWEKFC�RQT�WPC�HWGPVG��GU�VQOCT�
OWGUVTCU�FG�GNNCU��EQFKHKECTNCU�GP�WP�UKUVGOC�
DKPCTKQ��OQPVCT�GUVQU�EÍFKIQU�GP�WPC�RQTVCFQTC�

NC�OKUOC�UGËCN�UKPWUQKFCN�RQTVCFQTC�FGN�ECUQ�
CPCNÍIKEQ���VTCPUOKVKTNC�[�TGEWRGTCTNC�GP�GN�
TGEGRVQT��FGEQFKHKEµPFQNC��'P�NC�(KIWTC���UG�
ITCHKEC�NC�EQTTGURQPFGPEKC�GPVTG�NCU�HCUGU�FG�
NC�QPFC�[�NC�EQFKHKECEKÍP�VTCPUOKVKFC��'UVC�
EQFKHKECEKÍP�UG�FGPQOKPC�325-�

.C�XGPVCLC�FG�GUVG�OÂVQFQ�FG�VTCPUOKVKT�NC�
KPHQTOCEKÍP�UG�DCUC�GP�SWG�NQU�EÍFKIQU�
RWGFGP�NNGICT�OW[�FGVGTKQTCFQU�CN�TGEGRVQT��
FGDKFQ�C�KPVGTHGTGPEKCU�GNGEVTQOCIPÂVKECU�
GPEQPVTCFCU�GP�NC�VTC[GEVQTKC�TGEQTTKFC�RQT�
NC�RQTVCFQTC��5KP�GODCTIQ��GP�GN�TGEGRVQT��
GNNQU� CÔP�RWGFGP� UGT� KFGPVKHKECFQU� [�
TGEQPUVTWKFQU��RGTOKVKGPFQ�TGEWRGTCT� NC�
KPHQTOCEKÍP�VCN�EQOQ�UCNKÍ�FG�NC� HWGPVG��
'UVC� HQTOC�FG� VTCPUOKVKT� KPHQTOCEKÍP�UG�
FGPQOKPC�EQOWPKECEKQPGU�FKIKVCNGU��RQTSWG�
NC�KPHQTOCEKÍP�GU�EQFKHKECFC�FKIKVCNOGPVG�
RCTC�UGT�VTCPUOKVKFC��

.C�VGNGXKUKÍP�FKIKVCN�JCEG�WUQ�FG�GUVQU�OKUOQU�
EQPEGRVQU��'U�OµU��EQOQ�NCU�RQUKDKNKFCFGU�
FG� KPVTQFWEKT�EÍFKIQU�GP� NCU�RQTVCFQTCU�
FG� KPHQTOCEKÍP�GU�OW[�CNVC�JQ[�FÇC��
CWOGPVC�NC�GHKEKGPEKC�FG�WUQ�FGN�GURGEVTQ�
GNGEVTQOCIPÂVKEQ�[C�SWG�GU�RQUKDNG�GPXKCT�
OµU�KPHQTOCEKÍP�RQT�WPKFCF�FG�HTGEWGPEKC�
SWG�GP�NC�VTCPUOKUKÍP�CPCNÍIKEC���UVC�GU�WPC�

XGPVCLC�ENCTC�FG�GUVC�HQTOC�FG�VTCPUOKUKÍP��
RWGUVQ�SWG�VCPVQ�NC�KOCIGP�EQOQ�GN�CWFKQ�
RWGFGP�UGT�TGEQPUVTWKFQU�GP�GN�TGEGRVQT�EQP�
WPC�OGLQT�ECNKFCF�SWG�GP�GN�ECUQ�CPµNQIQ��

2QT�QVTC�RCTVG��NC�VGNGXKUKÍP�FKIKVCN�RWGFG�
WUCT�EQFKHKECEKQPGU�FKHGTGPVGU�RCTC�FKUVKPVCU�
HWGPVGU�FG�KPHQTOCEKÍP�[�WVKNK\CT�NC�OKUOC�
DCPFC�FG� HTGEWGPEKCU�RCTC� VTCPUOKVKTNCU��
'P�GUVG�ECUQ�WPC�KPHQTOCEKÍP�PQ�CHGEVC�C�
NC�QVTC��RWGUVQ�SWG�GUVµP�EQFKHKECFCU�GP�
HQTOC�FKUVKPVC�[�RWGFGP�UGT�TGEQPUVTWKFCU�
KPFGRGPFKGPVGOGPVG�GP�GN�TGEGRVQT��

%QOQ�GU�RQUKDNG�EQPEGPVTCT�OC[QT�ECPVKFCF�
FG�KPHQTOCEKÍP�RQT�WPKFCF�FG�HTGEWGPEKC��
GN�ECPCN�FG���/*\�RWGFG�UGT�FKXKFKFQ�GP�
VTGU�Q�EWCVTQ�ECPCNGU�FKUVKPVQU�FG�FGHKPKEKÍP�
GUVµPFCT��RCTC� VTCPUOKVKT� VTGU�Q�EWCVTQ�
RTQITCOCU�FKUVKPVQU�GP�NC�OKUOC�RQTEKÍP�
FG�GURGEVTQ�GNGEVTQOCIPÂVKEQ��GP�SWG�NC�
VGNGXKUKÍP�CPµNQIC�RWGFG�VTCPUOKVKT�UÍNQ�
WPQ��1VTC�XGPVCLC�NC�EQPUVKVW[G�GN�JGEJQ�FG�
SWG�GP�NC�OKUOC�DCPFC�UG�RWGFC�VTCPUOKVKT�
WPC�UGËCN�GP�CNVC�FGHKPKEKÍP�SWG�WVKNK\C�GN�
GURGEVTQ�FG�NQU�EWCVTQ�ECPCNGU�FG�FGHKPKEKÍP�
GUVµPFCT�[�WP�ECPCN�RCTC�GSWKRQU�OÍXKNGU�

(KPCNOGPVG��GP�GUVC�TGXKUKÍP�EQPEGRVWCN�
FCTÂ�CNIWPQU�EQOGPVCTKQU�UQDTG�NC�PQTOC�
UGNGEEKQPCFC�RQT�%JKNG�RCTC�NC�VGNGXKUKÍP�
FKIKVCN� CDKGTVC� 
+5&$�6D��� 'UVC�PQTOC�
WVKNK\C�RCTC�GN�VTCPURQTVG�FG�NC�KPHQTOCEKÍP�
EQFKHKECFC�WP�PÔOGTQ�ITCPFG�FG�RQTVCFQTCU�

GPVTG�FQU�OKN�[�QEJQ�OKN���SWG�UG�ECTCEVGTK\CP�
RQT�UGT�QTVQIQPCNGU�GPVTG�GNNCU� 
GUVQ�GU��
NC� HCUG�FG� NCU�QPFCU�GNGEVTQOCIPÂVKECU�
UKPWUQKFCNGU�GUVµP���t�CFGNCPVCFCU�WPCU�EQP�
QVTCU���VCN�EQOQ�UG�OWGUVTC�GP�NC�(KIWTC����

%QOQ�ECFC�WPC�FG�GNNCU�NNGXC�WPC�HTCEEKÍP�
FG� NC� KPHQTOCEKÍP�EQFKHKECFC��EWCNSWKGT�
RÂTFKFC�FG�KPHQTOCEKÍP�GP�NC� VTC[GEVQTKC�
FG�RTQRCICEKÍP�RWGFG�UGT� TGEWRGTCFC�
GP�GN�TGEGRVQT�CRNKECPFQ�CNIQTKVOQU�SWG�
FGVGTOKPCP�NC� KPHQTOCEKÍP�HCNVCPVG��'UVC�
ECTCEVGTÇUVKEC�JCEG�SWG�NC�TGEWRGTCEKÍP�FG�
NCU�KOµIGPGU�[�GN�CWFKQ�GP�GN�TGEGRVQT�UGC�
OW[�TQDWUVC�GP�EQPFKEKQPGU�FG�KPVGTHGTGPEKC�
GP�NC�VTC[GEVQTKC��RQT�TGHNGZKQPGU�OÔNVKRNGU�
GP�CEEKFGPVGU�IGQITµHKEQU�Q�XGIGVCEKÍP�OW[�
FGPUC��2QT�QVTC�RCTVG�NC�PQTOC�EQPUKFGTC�
WP�RTQVQEQNQ�FG�VTCPUOKUKÍP�FG�FCVQU�SWG�
RGTOKVG�SWG�UG�VTCPUHKGTCP�FCVQU�GP�NCU�OKUOCU�
EQPFKEKQPGU�FG�RTQRCICEKÍP�FGN�CWFKQ�Q�
XKFGQ�FG�VGNGXKUKÍP��#UÇ�GU�RQUKDNG�VTCPUHGTKT�
XKFGQ��CTEJKXQU�FG�FCVQU�FG� KOµIGPGU�
OÂFKECU�RCTC� CRNKECEKQPGU�FQEGPVGU��
RTGUGPVCEKQPGU�CWFKQXKUWCNGU�CRNKECFCU�C�
EWTUQU�FG�RTQITCOCU�CECFÂOKEQU��GVE���NQ�
SWG�EQPUVKVW[G�GP�TGCNKFCF�WPC�2NCVCHQTOC�
FG�5GTXKEKQU�&KIKVCNGU�SWG�RWGFG�QHTGEGT�
OWEJQU�OµU�UGTXKEKQU�SWG�NC�VGNGXKUKÍP��'P�
%JKNG�UÍNQ�HCNVC�SWG�GN�%QPITGUQ�CRTWGDG�NC�
NGIKUNCEKÍP�RCTC�GN�WUQ�FG�GUVC�VGEPQNQIÇC�GP�
UWU�UGËCNGU�CDKGTVCU�[�RGTOKVC�SWG�NC�OC[QT�
QHGTVC�FG�EQPVGPKFQU�OGLQTG�NC�UKVWCEKÍP�
CEVWCN��FGRGPFKGPVG�ECUK�GZENWUKXCOGPVG�
FG�NQU�TGEWTUQU�HKPCPEKGTQU�FGUVKPCFQU�C�NC�
RWDNKEKFCF� �
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=�?�/CTÇC�FG�NC�.W\�*WTVCFQ��Ă*KUVQTKC�FG�
NC�6GNGXKUKÍP�%JKNGPC�GPVTG������[�����Ă��
%'0'%#��1EVWDTG������

(KIWTC��

%QTTGURQPFGPEKC�GPVTG�NCU�HCUGU�FG�NC�QPFC�[�
NC�EQFKğECEKÍP�VTCPUOKVKFC��'UVC�EQFKğECEKÍP�
UG�FGPQOKPC�325-�

(KIWTC��

'UVµPFCT�+5&$�6D��/ÔNVKRNGU�2QTVCFQTCU�FGUHCUCFCU�GP���t�ECFC�WPC��'UVC�PQTOC�WVKNK\C�RCTC�GN�
VTCPURQTVG�FG�NC�KPHQTOCEKÍP�EQFKğECFC��WP�PÔOGTQ�ITCPFG�FG�RQTVCFQTCU�
GPVTG�FQU�OKN�[�QEJQ�
OKN��SWG�UG�ECTCEVGTK\CP�RQT�UGT�QTVQIQPCNGU�GPVTG�GNNCU��
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