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1UVGQRQTQUG� ECTCEVGTK\C�UG� RGNQ� FGETÃUEKOQ� RTQITGUUKXQ� PC� SWCPVKFCFG
FG� QUUQ� GUVTWVWTCN� OKPGTCNK\CFQ� CECTTGVCPFQ� GO� HTCIKNKFCFG� ÎUUGC� G
UWUEGRVKDKNKFCFG�´�HTCVWTCU��#�QUVGQRQTQUG�GO�RQGFGKTCU�GUV¶�CUUQEKCFC�´
QHCFKIC�FG�ICKQNCR��WOC�EQPFKÁºQ�FG�RGTFC�ÎUUGC�QDUGTXCFC�NQIQ�CRÎU�C
KPVTQFWÁºQ�G�NCTIC�CFQÁºQ�FG�ICKQNCU�GO�CXK¶TKQU�FG�RQUVWTC�EQOGTEKCN��#
HTCIKNKFCFG� ÎUUGC�� ECTCEVGTÈUVKEC� PC� EQPFKÁºQ� FC� HCFKIC� FG� ICKQNC��OCPK�
HGUVCXC�UG�PC�ITCPFG�KPEKFÄPEKC�FG�CXGU�CRTGUGPVCPFQ�QUUQU�HTCVWTCFQU�
1� EQPHKPCOGPVQ� FCU� CXGU� FWTCPVG� VQFC� UWC� XKFC� RTQFWVKXC� GO� ICKQNCU
EQPVTKDWKW� EQO� C� RGTFC� ÎUUGC� FGXKFQ� ´� NKOKVCÁºQ� ´� CVKXKFCFG� HÈUKEC� G
KORNKECÁÐGU� FC� OCPKHGUVCÁºQ� FC� QUVGQRQTQUG� EQO� Q� DGO�GUVCT� CPKOCN
UWTIKTCO� GO� RQGFGKTCU� EQOGTEKCKU�� 2GTFCU� GEQPÏOKECU� UQOCTCO�UG� CQ
RTQDNGOC�FGXKFQ� ´� CNVC� KPEKFÄPEKC� FG� HTCVWTCU� FWTCPVG� Q� RTQEGUUCOGPVQ
FCU� ECTECÁCU� G� RTGUGPÁC� FG� HTCIOGPVQU� FG� QUUQU� PQ� RTQFWVQ� HKPCN
RTQEGUUCFQ�� &GXKFQ� ´� HTCIKNKFCFG� ÎUUGC� FCU� RQGFGKTCU� GO� HKPCN� FG
RTQFWÁºQ�� Q� OGTECFQ� RCUUQW� C� TGEWUCT� C� EQOGTEKCNK\CÁºQ� FGUUG
UGIOGPVQ��CECTTGVCPFQ�GO�OCKU�WO�RTQDNGOC�CODKGPVCN�G�FG�DGO�GUVCT�
+UUQ� QEQTTG� FGXKFQ� C� FKHKEWNFCFG� GO� FKURQT� FCU� CXGU� UCETKHKECFCU� GO
ITCPLCU�EQOGTEKCKU�G�CQU�OÃVQFQU�FG�CDCVG�WVKNK\CFQU�
%QPUKFGTCPFQ� SWG� C� QUVGQRQTQUG� Ã� C� RTKPEKRCN� UGPºQ�� C� ÕPKEC� FQGPÁC
ÎUUGC� OWNVKHCVQTKCN� GO� RQGFGKTCU�� C� RTGUGPVG� TGXKUºQ� QDLGVKXC� QHGTGEGT
KPHQTOCÁÐGU� TGNGXCPVGU� RCTC� EQORTGGPUºQ� FQ� RTQDNGOC� G� KPFKECT
RGTURGEVKXCU� FG� UQNWÁÐGU� FG�OQFQ� C� EQPVTKDWKT� RCTC� OGNJQTKC� PQ� DGO�
GUVCT�FCU�CXGU�
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������11��QQUUUUQQ��OOGGFFWWNNCCTT��GG��QQ��DDCCNNCCPPÁÁQQ��FFGG
EE¶¶NNEEKKQQ��GGOO��RRQQGGFFGGKKTTCCUU

1� QVWTPQXGTR� G� OGVCDQNKUOQ� FQ� %¶NEKQ� 
%C�� GO
RQGFGKTCU� EQOGTEKCKU� Ã� GZVTCQTFKP¶TKQ� SWCPFQ
EQORCTCFQ� ´U� QWVTCU� ENCUUGU� FG� XGTVGDTCFQU� FQ
TGKPQ�CPKOCN��1�GUSWGNGVQ�Ã�Q�TGUGTXCVÎTKQ�FG�%C
G� HÎUHQTQ� 
2�� FQ� QTICPKUOQ� G� PCU� CXGU� GUUC
HWPÁºQ�Ã�RCTVKEWNCTOGPVG� KORQTVCPVG�EQPUKFGTCP�
FQ�SWG�C�ECUEC�FQ�QXQ�EQPVÃO�CRTQZKOCFCOGPVG
��I�FG�%C��Q�SWG�GS×KXCNG�C�����FQ�%C�EQTRQTCN
VQVCN�FC�RQGFGKTC�
7O�UKUVGOC�DCUVCPVG�GHKEKGPVG�PC�JQOGQUVCUG�FQ
%C�GO� RQGFGKTCU� GPXQNXGW� CFCRVCÁÐGU� GXQNWEKQ�
P¶TKCU�� EQOQ� C� RTGUGPÁC� FQ� QUUQ� OGFWNCT�� FG
OQFQ�C� GXKVCT� Q�DCNCPÁQ�PGICVKXQ�FG�%C��#� HQT�
OCÁºQ� FQ� QUUQ�OGFWNCT� Ã� GUVKOWNCFC� RGNC� CÁºQ
UKPÃTIKEC� FG� GUVTÎIGPQU� G� CPFTÎIGPQU� CEQORC�
PJCFC� FC� OCVWTCÁºQ� FQU� HQNÈEWNQU� QXCTKCPQU�
#WOGPVQ� PQ� GUVTÎIGPQ� EKTEWNCPVG� CEQORCPJC� Q
KPÈEKQ�FC�OCVWTKFCFG�UGZWCN�GPSWCPVQ�UGW�FGETÃU�
EKOQ� PC� EKTEWNCÁºQ� UCPIWÈPGC� UKPCNK\C� Q� FGENÈPKQ
PC� RQUVWTC�� 1� QUUQ� OGFWNCT� Ã� HQTOCFQ� TCRKFC�
OGPVG� PQU� RTKOGKTQU� GUV¶IKQU� FC� RQUVWTC� G
EQPVKPWC�C�CEWOWNCT�UG� NGPVCOGPVG�FWTCPVG� VQFQ
Q� RGTÈQFQ� FC� RTQFWÁºQ� GO� UWDUVKVWKÁºQ� CQ� QUUQ
GUVTWVWTCN�� 1� QUUQ�OGFWNCT� Ã� ECTCEVGTK\CFQ� RGNC
QTICPK\CÁºQ�CNGCVÎTKC� FCU� HKDTCU�FG� EQN¶IGPQ�GO
UWC�OCVTK\�G�Ã�EQPUKFGTCFQ�OGECPKECOGPVG�HT¶IKN
CQ�EQORCTCT�UG�EQO�Q�QUUQ�GUVTWVWTCN��1�ÕOGTQ

RPGWO¶VKEQ�� Ã� WO� QUUQ� EQPUKFGTCFQ� GUVTWVWTCN�
CRGUCT� FG� RQUUWKT� CNIWO� UGIOGPVQ� OGFWNCT�� #
FGPUKFCFG�OKPGTCN� FQ� ÕOGTQ� FG� RQGFGKTCU�OQPK�
VQTCFCU�FWTCPVG�Q�UGIWPFQ�EKENQ�FG�RQUVWTC�CRÎU
OWFC�KPFW\KFC�PWPEC�CRTGUGPVQW�TGEWRGTCÁºQ�CQ
EQORCTCT�UG� EQO� C� VÈDKC� 
QUUQ� OGFWNCT��� EQOQ
KPFKECFQ�PC�(KI���

(KI���� 'HGKVQ� FC� KFCFG� UQDTG� C� FGPUKFCFG�OKPGTCN� FC� VKDKC� G
ÕOGTQ� GO� RQGFGKTCU� EQOGTEKCKU� 
/ÃFKCU� v� GTTQ
RCFTºQ�� PQ� OGUOQ� VKRQ� FG� QUUQ�� NGVTCU� FKUVKPVCU
KPFKECO� FKHGTGPÁC� UKIPKHKECVKXC� GPVTG� CU� KFCFGU�� 2� �
��������� #XGU� HQTCO� KPFW\KFCU� ´� OWFC� EQO� ��
UGOCPCU�FG�KFCFG��/ÃFKCU�TGRTGUGPVCO����CXGU�KFCFG�

7OC� RQGFGKTC� FGXG� CDUQTXGT� ITCPFG� SWCPVKFCFG
FG�%C�FC�FKGVC�RCTC�ECNEKHKECÁºQ�FCU�ECUECU�FQU
QXQU��/GECPKUOQU�HKUKQNÎIKEQU�PC�JQOGQUVCUG�FQ
%C� EQPVTQNCO� C� OCPWVGPÁºQ� FC� KPVGITKFCFG� FQ
GUSWGNGVQ� GO� TGURQUVC� ´U� FKHGTGPVGU� PGEGUUK�
FCFGU� PCU� FKXGTUCU� HCUGU� FC� XKFC� RTQFWVKXC� FG
WOC�RQGFGKTC��#�KORQTV¸PEKC�TGNCVKXC�FQ�KPVGUVKPQ
G� QUUQU� EQOQ� HQPVGU� FG� %C� FGRGPFGO� FC
EQPEGPVTCÁºQ�FQ�%C�FC�FKGVC��5G�C�EQPEGPVTCÁºQ
FG�%C�PC�FKGVC�HQT�CEKOC�FG�������C�OCKQT�RCTVG
FQ� %C� FGRQUKVCFQ� PC� ECUEC� Ã� FGTKXCFQ� FKTGVC�
OGPVG�FQ�%C�CDUQTXKFQ�PQ� KPVGUVKPQ�� VQFCXKC��UG
C�EQPEGPVTCÁºQ�HQT�OGPQT�SWG�����Q�%C�RTGUGPVG
PQU�QUUQU�KT¶�UWRTKT����������FQ�%C�RTGUGPVG�PC
ECUEC� G�� GO� FKGVCU� EQORNGVCOGPVG� FGHKEKGPVGU
GO� %C�� C� HQPVG� GZENWUKXC� FGUUG� OKPGTCN� UGT¶� Q
GUSWGNGVQ��#�TGCDUQTÁºQ�ÎUUGC�QEQTTG�OWKVQ�OCKU
TCRKFCOGPVG� SWCPFQ� Q� %C� FC� FKGVC� PºQ� GUVKXGT
FKURQPÈXGN� PQ� VTCVQ� FKIGUVKXQ�� RQT� GZGORNQ
FWTCPVG� Q� RGTÈQFQ� PQVWTPQ� PQ� SWCN� PºQ� J¶
EQPUWOQ�FC�TCÁºQ��6CODÃO�PQ�RGTÈQFQ�PQVWTPQ�
C� ECNEKHKECÁºQ� FQ� QXQ� UG� KPKEKC� PQ� QXKFWVQ� G
ITCPFG� RTQRQTÁºQ� FQ� %C� FGRQUKVCFQ� PC� ECUEC� Ã
QTKWPFQ� FQ� GUSWGNGVQ�� RTKPEKRCNOGPVG� FQU� QUUQU
OGFWNCT�G�EQTVKECN�

������%%CCWWUUCCUU��FFCC��QQUUVVGGQQRRQQTTQQUUGG��GGOO
RRQQGGFFGGKKTTCCUU��EEQQOOGGTTEEKKCCKKUU

#UUKO� EQOQ� PQU� UGTGU� JWOCPQU�� C� GVKQNQIKC� FC
QUVGQRQTQUG� GO� RQGFGKTCU� Ã� OWNVKHCVQTKCN�� EQO
GNGOGPVQU� FG� QTKIGO� PWVTKEKQPCN�� CODKGPVCN

OCPGLQ�G�KPUVCNCÁÐGU��G�IGPÃVKEQU��#�KPVGTFGRGP�
FÄPEKC� FCU� FKUVKPVCU� GVKQNQIKCU� PGEGUUKVC� UGT
EQPJGEKFC�FG�OQFQ�C�UG�EQORTGGPFGT�C�EQPFKÁºQ
FC� RGTFC� ÎUUGC� ECTCEVGTÈUVKEC� PC� QUVGQRQTQUG
QDLGVKXCPFQ� TGFW\KT�Q�RTQDNGOC��'PVTG�QU� HCVQTGU
GPXQNXKFQU� PC� OCPKHGUVCÁºQ� FC� QUVGQRQTQUG�
FGUVCECO�UG�

��������''PPXXGGNNJJGGEEKKOOGGPPVVQQ
#� EQPFKÁºQ� FC� HTCIKNKFCFG� ÎUUGC� VÈRKEC� GO
RQGFGKTCU�EQOGTEKCKU�PQ�HKPCN�FQ�RTKOGKTQ�RGTÈQFQ
FG� RTQFWÁºQ� RQFGO� NGXCT� ´� CNVC� KPEKFÄPEKC� FG
HTCVWTCU� FWTCPVG� C� CRCPJC� G� VTCPURQTVG� CVÃ� Q
CDCVGFQWTQ� G� FGUUG� OQFQ�� CECTTGVCPFQ� UÃTKCU
KORNKECÁÐGU�CQ�DGO�GUVCT�FCU�CXGU��#�TGFWÁºQ�PC
OKPGTCNK\CÁºQ�EQPEQOKVCPVG�CQ�CWOGPVQ�PC�TGCD�
UQTÁºQ� ÎUUGC� UºQ� QU� RTKOGKTQU� UKPCKU� FQ
KODCNCPÁQ� HKUKQNÎIKEQ� SWG� NGXC� ´� NGPVC� RGTFC� FG
QUUQ�GUVTWVWTCN�
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1UVGQRQTQUG�GO�2QGFGKTCU�%QOGTEKCKU��7OC�&QGPÁC�/GVCDÎNKEC�/WNVKHCVQTKCN�^��
$CKZQU� XCNQTGU� FG� OCUUC� ÎUUGC� G� CWOGPVQ� PQ
TKUEQ� ´� HTCVWTCU� UºQ� ECTCEVGTÈUVKEQU� GO� QUUQU� FG
RQGFGKTCU� QXGNJCUR� 
GO� HKPCN� FQ� RGTÈQFQ� FG
RQUVWTC�� G� UºQ� EQPUGS×ÄPEKCU� FG� OWFCPÁCU� PC
GUVTWVWTC�FQ�EQN¶IGPQ�G�TGFWÁºQ�PC�OKPGTCNK\CÁºQ�
#� RGTFC� PC� KPVGITKFCFG� ÎUUGC� CUUQEKCFC� ´� KFCFG
QEQTTG�GO�RCTVG�FGXKFQ�´�TGFWÁºQ�PC�RTQFWÁºQ�FG
QUVGQDNCUVQU��EÃNWNCU�TGURQPU¶XGKU�RGNC�FGRQUKÁºQ
FC� OCVTK\� ÎUUGC�� G� VCODÃO�� FGXKFQ� ´� RGTFC� PC
ECRCEKFCFG�FG�CDUQTÁºQ�FC�8KVCOKPC�&�PQ�KPVGUVK�
PQ�G�QUUQU��1�FGENÈPKQ�QDUGTXCFQ�EQO�C�KFCFG�PQ
PÈXGN�FG�GUVTÎIGPQ�VCODÃO�EQPVTKDWK�EQO�C�OGPQT
OKPGTCNK\CÁºQ� FQ� GUSWGNGVQ� FGXKFQ� ´� OCKQT� TGCD�
UQTÁºQ�ÎUUGC�G�EQOQ�EQPUGS×ÄPEKC��FGETÃUEKOQU
PQ� UGIOGPVQ� GUVTWVWTCN� FQU� QUUQU� UºQ� QDUGT�
XCFQU�
7O� HGPÏOGPQ� KPVGTGUUCPVG� QEQTTG� GO� RQGFGKTCU
FGXKFQ�´�EQPFKÁºQ�RCTVKEWNCT�FC�RTGUGPÁC�FQ�QUUQ
OGFWNCT�� 3WCNSWGT� RGTFC� PC� FGPUKFCFG� OKPGTCN
FQU�QUUQU�EQO�C� KFCFG�RQFG�UGT�OCUECTCFC�RGNQ
CWOGPVQ� PQ� EQORQPGPVG�OGFWNCT� FGXKFQ� CQ� UGW
OGPQT�GORTGIQ�PC�ECNEKHKECÁºQ�FC�ECUEC�FQU�QXQU
GO�HWPÁºQ�FQ�FGETÃUEKOQ�PC�VCZC�FG�RQUVWTC�SWG
QEQTTG�EQO�C�KFCFG��#�UWDUVKVWKÁºQ�FQ�QUUQ�GUVTW�
VWTCN�RGNQ�OGFWNCT�EQO�Q�FGEQTTGT�FC�RQUVWTC�VGO
EQOQ�EQPUGS×ÄPEKC�C�RGTFC�IGPGTCNK\CFC�FC�TGUKU�
VÄPEKC� FQ� GUSWGNGVQ� G� UKOWNVCPGCOGPVG�� OCKQT
UWUEGRVKDKNKFCFG� C� HTCVWTCU�� (QK� QDUGTXCFQ� OCKQT
FGPUKFCFG� FC� VKDKC� CQ� EQORCTCT�UG� EQO� Q� ÕOGTQ
GO�RQGFGKTCU� FWTCPVG� Q� UGIWPFQ� EKENQ� FG� RTQFW�
ÁºQ� 
(KI�� ���� 1� OCKQT� EQPVGÕFQ� OKPGTCN� PQ
EQORQPGPVG� OGFWNCT� FC� VKDKC� EQORCTCFQ� CQ� FQ
ÕOGTQ� OWKVQ� RTQXCXGNOGPVG� EQPVTKDWKW� EQO� QU
XCNQTGU�QDUGTXCFQU�PC�FGPUKFCFG�OKPGTCN�

(KI���� %QORCTCÁºQ� GPVTG� VKDKC� G� ÕOGTQ� FG� RQGFGKTCU
EQO�TGNCÁºQ�´�FGPUKFCFG�OKPGTCN�ÎUUGC�
I�EO��
OGPUWTCFC� FWTCPVG� Q� UGIWPFQ� EKENQ� FG
RTQFWÁºQ�� /ÃFKCU� v� GTTQ� RCFTºQ�� NGVTCU
FKUVKPVCU� KPFKECO� FKHGTGPÁC� UKIPKHKECVKXC� 
2� �
�������� GPVTG� QUUQU�� ECFC� XCNQT� TGRTGUGPVC
OÃFKC� FG� ��� CXGU� OQPKVQTCFCU� C� ECFC� ��
UGOCPCU��FG����C�����UGOCPCU�FG�KFCFG�

#FKEKQPCNOGPVG�� Q� FGENÈPKQ� PC� RTQFWÁºQ� FG� QXQU
FGVGTOKPQW�OGPQT�PGEGUUKFCFG�FG�OQDKNK\CT�Q�%C

RTGUGPVG� PQ� QUUQ� OGFWNCT� FCU� CXGU� 
EQOQ� RQT
GZGORNQ�� FC� VKDKC�� RCTC� HQTOCÁºQ� FC� ECUEC� FQU
QXQU�� NGXCPFQ� ´� OCKQT� OKPGTCNK\CÁºQ� FC� VKDKC�
#NVGTPCVKXCOGPVG�� FGXKFQ� ´� CXCPÁCFC� KFCFG� FCU
CXGU��JQWXG�OGPQT�OQDKNK\CÁºQ�G�VTCPUHGTÄPEKC�FG
%C� RCTC� C� ECUEC�� %QO� Q� GPXGNJGEKOGPVQ�� QU
JQTOÏPKQU� ETÈVKEQU� ´� TGRTQFWÁºQ� EQOQ� GUVTÎIGPQ
G� UGWU� TGEGRVQTGU� FGENKPCO�� Q� SWG� TGUWNVC� PC
OGPQT� JCDKNKFCFG� GO� CDUQTXGT� Q� %C� FQ� VTCVQ
ICUVTQKPVGUVKPCN� QW� FQU� VÕDWNQU� TGPCKU� G�� FC
TGFWÁºQ� PC� VTCPUHGTÄPEKC� FQ� %C� CQ� ÕVGTQ� RCTC� C
HQTOCÁºQ� FC� ECUEC�� 'UUC� TGFWÁºQ� PC� ECRCEKFCFG
FG�OQDKNK\CT� Q� %C� RCTC� HQTOCÁºQ� FC� ECUEC� RQFG
VGT�ECWUCFQ�Q�CWOGPVQ�PQ�UGIOGPVQ�OGFWNCT�FQU
QUUQU�CQ�HKPCN�FQ�UGIWPFQ�EKENQ�FG�RTQFWÁºQ�
(KI�
��G�����&GETÃUEKOQ� PC� GURGUUWTC� G�RQTEGPVCIGO
FC� ECUEC� 
(KI�� ��� HQTCO� QDUGTXCFQU�� CQ� OGUOQ
VGORQ� GO� SWG� QEQTTKC� WO� CWOGPVQ� PC� OKPGTC�
NK\CÁºQ�FC�VKDKC��KPFKECPFQ�FGUUG�OQFQ��HCNJCU�PQU
OGECPKUOQU� FG� OQDKNK\CÁºQ� FQ� %C� FG� RQGFGKTCU
GO�HKPCN�FG�RQUVWTC�

(KI����'HGKVQ�FC�KFCFG�UQDTG�C�GURGUUWTC�
2����������G���FG
ECUEC� 
2� �� ������ FG� QXQU� FG� RQGFGKTCU� EQOGTEKCKU�
CXGU� HQTCO� KPFW\KFCU� ´� OWFC� EQO� ��� UGOCPCU� FG
KFCFG��/ÃFKCU�v� GTTQ� RCFTºQ�� FKHGTGPÁCU� GPVTG� KFCFGU
RCTC�CU�XCTK¶XGKU�FG�SWCNKFCFG�FC�ECUEC�UºQ� KPFKECFCU
RQT�NGVTCU�FKUVKPVCU��#U�OÃFKCU�TGRTGUGPVCO���C���QXQU
EQNGVCFQU�CXG�PWO�VQVCN�FG����C����CXGU�KFCFG�

��������((CCVVQQTTGGUU��IIGGPPÃÃVVKKEEQQUU
#�UGNGÁºQ�IGPÃVKEC�RCTC�OCKQT�OCUUC�G�TGUKUVÄPEKC
ÎUUGCU� VGO� RQVGPEKCN� EQPUKFGT¶XGN� RCTC� CNKXKCT� C
OCPKHGUVCÁºQ� FC� QUVGQRQTQUG� GO� RQGFGKTCU� EQ�
OGTEKCKU��#�RTGUUºQ�FG�UGNGÁºQ�RCTC�OCZKOK\CT�C
RTQFWÁºQ�FG�QXQU�EQPEQOKVCPVG�CQ�FGETÃUEKOQ�PQ
RGUQ�EQTRQTCN�EQO�QDLGVKXQ�FG�OGNJQTCT�C�GHKEKÄP�
EKC�CNKOGPVCT��CECTTGVQW�OGPQT�OCUUC�ÎUUGC�GUVTW�
VWTCN�PCU�CXGU��#Q�OGUOQ�VGORQ��GUUG�HCVQ�FKTG�
EKQPC� C� RQUUKDKNKFCFG� FG� WOC� UQNWÁºQ� IGPÃVKEC� ´
QUVGQRQTQUG� GO� RQGFGKTCU� EQOGTEKCKU�� .KPJCIGPU
FKXGTIGPVGU� PCU� ECTCEVGTÈUVKECU� ÎUUGCU� OQUVTCO
OGPQT�KPEKFÄPEKC�FG�HTCVWTCU�SWCPFQ�UGNGEKQPCFCU
RCTC� OCKQT� TGUKUVÄPEKC� G� OCUUC� ÎUUGCU�� FGUUG
OQFQ� C� EQPVÈPWC� UGNGÁºQ� RCTC� ECTCEVGTÈUVKECU
ÎUUGCU� GO� RQGFGKTCU� RQFGO� IGTCT� NKPJCIGPU
FKUVKPVCU� EQO� TGNCÁºQ� ´U� RTQRTKGFCFG� OGE¸PKECU
FQU�QUUQU�
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��^�1UVGQRQTQUG�GO�2QGFGKTCU�%QOGTEKCKU��7OC�&QGPÁC�/GVCDÎNKEC�/WNVKHCVQTKCN

#� KPVGITKFCFG� ÎUUGC� GO� FKHGTGPVGU� RCTVGU� FQ
GUSWGNGVQ�KPFKECO�CNVC�EQTTGNCÁºQ��UWIGTKPFQ�SWG
C�UGNGÁºQ�RCTC�OGNJQT�KPVGITKFCFG�FG�WO�QUUQ�GO
RCTVKEWNCT� RQFGT¶� OGNJQTCT� C� KPVGITKFCFG� FQ� GU�
SWGNGVQ� EQOQ� WO� VQFQ��#NÃO� FKUUQ�� GUVC� EQTTG�
NCÁºQ�VGO�KORNKECÁÐGU�KORQTVCPVGU�GO�VGTOQU�FG
TGFW\KT� Q� PÕOGTQ� FG�OGPUWTCÁÐGU� GZKIKFCU� RCTC
UG�ECVGIQTK\CT�C�TGUKUVÄPEKC�FQ�GUSWGNGVQ�

��������((CCVVQQTTGGUU��PPWWVVTTKKEEKKQQPPCCKKUU
&GHKEKÄPEKCU�PWVTKEKQPCKU�FG�%C��2�QW�8KVCOKPC�&
GUVºQ� CUUQEKCFCU� ´� QUVGQOCNCEKC�� WOC� EQPFKÁºQ
FG�RGTFC�FC�OCUUC�ÎUUGC�SWG�RQFGT¶��GO�ÕNVKOC
KPUV¸PEKC�� NGXCT� ´� OCKQT� UGXGTKFCFG� FC� QUVGQRQ�
TQUG�� 0C� QUVGQOCNCEKC�� C� RTQRQTÁºQ� FC� OCVTK\
PºQ�UWHKEKGPVGOGPVG�OKPGTCNK\CFC�Ã�OCKQT�FQ�SWG
C� RTQRQTÁºQ� FC� OCVTK\� ÎUUGC� OKPGTCNK\CFC�
NGXCPFQ�´�UWDUGSWGPVG�FGHQTOKFCFG�ÎUUGC��#XGU
SWG�OCPKHGUVCO� C� QUVGQRQTQUG� GZCTEGDCFC� RGNC
QUVGQOCNCEKC� TGURQPFGO� ´� EQTTGÁºQ� PWVTKEKQPCN�
SWCPFQ� UG� CNVGTCO� QU� PÈXGKU� FQU� PWVTKGPVGU
TGNCEKQPCFQU� ´� OKPGTCNK\CÁºQ� FQ� GUSWGNGVQ� SWG
GUVCXCO� FGHKEKGPVGU� PC� FKGVC�� 0Q� GPVCPVQ�� CXGU
SWG�OCPKHGUVCO� WPKECOGPVG� C� QUVGQRQTQUG�� PºQ
TGURQPFGO� ´� EQTTGÁºQ� QW� UWRNGOGPVCÁºQ� FC
FKGVC�
+ODCNCPÁQU�PWVTKEKQPCKU�GZGORNKHKECO�C�KORQTV¸P�
EKC� FC� JQOGQUVCUG� FQ� %C� SWG� XGO� C� CHGVCT� C
TGUKUVÄPEKC� ÎUUGC� G� C� OKPGTCNK\CÁºQ�� #� DCKZC
EQPEGPVTCÁºQ� FG� %C� PQ� KPVGUVKPQ� GUVKOWNC� C
UGETGÁºQ� FQ� RCTCVQTOÏPKQ� 
26*�� G� C� UÈPVGUG� FG
8KVCOKPC�&�SWG��RQT�UWC�XG\�CVKXCO�OGECPKUOQU
SWG� KPFW\GO� ´� TGCDUQTÁºQ� ÎUUGC�� NKDGTCPFQ� QU
OKPGTCKU� RTGUGPVGU� PQU� QUUQU� G� EQPFW\KPFQ
ITCFWCNOGPVG�CQ�EQORTQOGVKOGPVQ�FC� KPVGITKFC�
FG�FQ�GUSWGNGVQ�

��������((CCVVQQTTGGUU��FFGG��OOCCPPGGLLQQ��GG��KKPPUUVVCCNNCCÁÁÐÐGGUU
1�OCPGLQ� FG� WO� NQVG� VGO� ITCPFG� KPHNWÄPEKC� PC
EQPFKÁºQ�ÎUUGC�FCU�CXGU�G�Ã�GZGORNKHKECFQ�RGNC
OCPKHGUVCÁºQ�FC�QHCFKIC�FG�ICKQNCR�� TGEQPJGEKFC
EQOQ� WOC� QFQGPÁC� FQU� QUUQUR� SWG� TGUWNVC� GO
HTCVWTCU�� OCPKHGUVCPFQ�UG� EQO�OCKQT� HTGSWÄPEKC
SWCPFQ�CU�RQGFGKTCU�RCUUCTCO�C�UGT�CNQLCFCU�GO
ICKQNCU�� 1� EQPHKPCOGPVQ� FCU� CXGU� GO� ICKQNCU�
EQO� NKOKVCFC� QRQTVWPKFCFG� FG� GURCÁQ�� VGO� EQP�
VTKDWÈFQ� EQO� Q� RTQDNGOC� FC� HTCIKNKFCFG� ÎUUGC
EQPUGS×GPVG�FC�QUVGQRQTQUG��'UUG�VKRQ�FG�QUVGQ�
RQTQUG�FGUGPXQNXG�UG�FGXKFQ�C�CWUÄPEKC�FC�HQTÁC
OWUEWNCT� GZGTEKFC� UQDTG� QU� QUUQU�� NGXCPFQ� ´
TGFWÁºQ� FC� HQTOCÁºQ� G� OCPWVGPÁºQ� FQ� QUUQ� G
FGETÃUEKOQ� FC�OCUUC� ÎUUGC��#� RGTFC� FC�OCUUC
ÎUUGC� FGXKFQ� ´� TGFWÁºQ� FQ� GUVÈOWNQ� SWG� QU
OÕUEWNQU� GZGTEGO� UQDTG� QU� QUUQU� RQFG� UGT

GXKVCFC� CNQLCPFQ�UG� Q� NQVG� FG� CXGU� GO� UKUVGOCU
FG�ETKCÁºQ�CNVGTPCVKXQU�CQ�UKUVGOC�FG�DCVGTKCU�QW
ICKQNCU�� SWG� RTQRQTEKQPGO� QRQTVWPKFCFG� RCTC� Q
GZGTEÈEKQ�HÈUKEQ��5KUVGOCU�CNVGTPCVKXQU�FG�ETKCÁºQ

ICKQNCU� EQO� C� RTGUGPÁC� FG� RQNGKTQU�� PKPJQU�
DCPJQU� FG� CTGKC�� GVE�� RTQLGVCFQU� RCTC� HQTPGEGT
OCKQT� QRQTVWPKFCFG� RCTC� CVKXKFCFG� HÈUKEC�� KPFKEC�
TCO�UGT� DGPÃHKEQU� WOC�XG\�SWG� CU� CXGU� ETKCFCU
PGUUGU� UKUVGOCU� FGOQPUVTCTCO�OGNJQT� TGUKUVÄP�
EKC�G�OKPGTCNK\CÁºQ�ÎUUGCU�

������//GGVVQQFFQQNNQQIIKKCCUU��WWVVKKNNKK\\CCFFCCUU��PPQQ
OOQQPPKKVVQQTTCCOOGGPPVVQQ��FFCC��KKPPVVGGIITTKKFFCCFFGG��ÎÎUUUUGGCC

&KHGTGPVGU� VÃEPKECU�RCTC�UG� VGT�CEGUUQ�´� KPVGITK�
FCFG� ÎUUGC� RQUUWGO�XCPVCIGPU� G� FGUXCPVCIGPU
KPGTGPVGU� C� SWCNSWGT� OGVQFQNQIKC�� 7O� OÃVQFQ
GO� RCTVKEWNCT� PºQ� KT¶� TGURQPFGT� VQFCU� CU� SWGU�
VÐGU�GPXQNXKFCU�PC�RCVQNQIKC�FC�QUVGQRQTQUG�G�CU
KPHQTOCÁÐGU� QDVKFCU� PCU� X¶TKCU� VÃEPKECU� UºQ
EQORNGOGPVCTGU�� RTQRKEKCPFQ� WO� SWCFTQ� FG
GPVGPFKOGPVQ� OCKU� EQORNGVQ� UQDTG� C� OCPKHGU�
VCÁºQ� FGUUG� FKUVÕTDKQ� OGVCDÎNKEQ� OWNVKHCVQTKCN�
'PVTG�CU�FKHGTGPVGU�VGEPQNQIKCU�FGUVCECO�UG�

��������&&GGPPUUKKVVQQOOGGVVTTKKCC
/WFCPÁCU�PC�KPVGITKFCFG�ÎUUGC�VÄO�UKFQ�OGPUW�
TCFCU� WVKNK\CPFQ�UG� VÃEPKECU� KPXCUKXCU� EQOQ� C
TGUKUVÄPEKC�FG�SWGDTC��EKP\CU�ÎUUGCU��CP¶NKUG�OK�
PGTCN�FCU�EKP\CU�G�JKUVQOQTHQOGVTKC��#U�VÃEPKECU
EKVCFCU� UºQ� FKVCU� QKPXCUKXCUR� RQKU� PGEGUUKVCO
SWG�Q�CPKOCN�UGLC�UCETKHKECFQ�RCTC� UG�GHGVWCT�CU
OGPUWTCÁÐGU� GO� VGEKFQU� G� QUUQU� GURGEÈHKEQU
TGVKTCFQU�GO�FKHGTGPVGU�RGTÈQFQU��GZKIKPFQ�CUUKO�
WO� OCKQT� PÕOGTQ� FG� CPKOCKU� RCTC� UG� QDVGT
COQUVTCIGO�UKIPKHKECVKXC�� 'ODQTC�OWKVCU�FGUEQ�
DGTVCU� HWPFCOGPVCKU� VGPJCO� UKFQ� HGKVCU� WVKNK�
\CPFQ� OÃVQFQU� KPXCUKXQU�� C� FKURQPKDKNKFCFG� FG
VÃEPKECU� CPCNÈVKECU� OQFGTPCU� G� GSWKRCOGPVQU
VÄO�GUVKOWNCFQ�Q�CWOGPVQ�PQ�WUQ�FG�VGEPQNQIKCU
PºQ�KPXCUKXCU� PC� GZRGTKOGPVCÁºQ� EKGPVÈHKEC� RCTC
OQPKVQTCOGPVQ� FC� QUVGQRQTQUG� GO� CXGU� EQOGT�
EKCKU��0GUUG�UGPVKFQ��C� VGEPQNQIKC�FC�FGPUKVQOG�
VTKC� ÎUUGC�� RQT� GZGORNQ�� WVKNK\CPFQ�UG� Q� GSWKRC�
OGPVQ�&':#���
(KI�����RQFG�UGT�WVKNK\CFC�RCTC�UG
QDVGT� KPHQTOCÁÐGU� UQDTG� C� OKPGTCNK\CÁºQ� ÎUUGC
PQU� FKHGTGPVGU� RGTÈQFQU� FC� XKFC� RTQFWVKXC� FG
CXGU� EQOGTEKCKU�� &KHGTGPÁCU� SWCPVKVCVKXCU� PC
FGPUKFCFG�G�EQPVGÕFQ�OKPGTCN�ÎUUGQ�GO�RQGFGK�
TCU�RQFGO�UGT�CEWTCFCOGPVG�FGVGEVCFCU�WVKNK\CP�
FQ�C�VÃEPKEC�FC�FGPUKVQOGVTKC�

                                                          
��0QTNCPF�/GFKECN�5[UVGOU��(V��#VMKPUQP��9+



1UVGQRQTQUG�GO�2QGFGKTCU�%QOGTEKCKU��7OC�&QGPÁC�/GVCDÎNKEC�/WNVKHCVQTKCN�^��

(KI����#XG�UGPFQ�OQPKVQTCFC�GO�UWC�FGPUKFCFG�ÎUUGC�

&GPUKFCFG�OKPGTCN�Ã�C�OCUUC�FG�OCVÃTKC�OKPGTCN
RQT�XQNWOG�FG�QUUQ��C�SWCN�KPENWÈ�CODQU�EQORQ�
PGPVGU�� QTI¸PKEQ� G� OKPGTCN�� &GXKFQ� CQ� HCVQ� FC
OCVTK\� KPQTI¸PKEC� UGT� Q� RTKPEKRCN� EQORQPGPVG
GZVTCEGNWNCT�FQ�QUUQ��C�SWCPVKHKECÁºQ�FC�FGPUKFC�
FG� OKPGTCN� TGHNGVG� Q� UVCVWU� FC� OKPGTCNK\CÁºQ
ÎUUGC�� 4GUWOKFCOGPVG�� C� VÃEPKEC� EQPUKUVG� PC
GOKUUºQ� FG� TCKQU�:� SWG� KPEKFGO� PQ� QUUQ� QTKIK�
PCPFQ�FQKU�RKEQU�FKUVKPVQU��WO�FQU�RKEQU� TGHGTG�
UG� ´� HTCÁºQ� PºQ�OKPGTCNK\CFC�� GPSWCPVQ� Q� QWVTQ
RKEQ� Ã� IGTCFQ� RGNC� NGKVWTC� FG� OCVGTKCN� FGPUQ

QUUQ��SWG�Ã� KPVGTRTGVCFQ�EQOQ�C� HTCÁºQ�OKPGTCN
RTGUGPVG�GO�FGVGTOKPCFC�¶TGC�
/WKVCU� FCU� VÃEPKECU� FGPUKVQOÃVTKECU� UºQ� RTQLG�
EKQPCKU��QW�UGLC��HQTPGEGO�WOC�KOCIGO�DKFKOGP�
UKQPCN�FQ�QUUQ�RQTVCPVQ��ÈPFKEGU�FG�OKPGTCNK\CÁºQ
ÎUUGC�FGTKXCFQU�FCU�NGKVWTCU�FGPUKVQOÃVTKECU�UºQ
OGFKFCU� CRCTGPVGU� FC� FGPUKFCFG� OKPGTCN� ÎUUGC�
'UUC� Ã� FGHKPKFC� RGNQ� EQPVGÕFQ� OKPGTCN� RTGUGPVG
PC� ¶TGC� FGNKOKVCFC�� WUWCNOGPVG� GZRTGUUC� GO
I�EO��

��������66QQOOQQIITTCCHHKKCC��SSWWCCPPVVKKVVCCVVKKXXCC
#� EQORGVÄPEKC� DKQOGE¸PKEC� QW� TGUKUVÄPEKC� C
HTCVWTCU� FQU� QUUQU� FGRGPFGO� PºQ� UQOGPVG� FC
SWCPVKFCFG� FG� OCVGTKCN� 
QTI¸PKEQ� G� KPQTI¸PKEQ�
OCU�VCODÃO�FG�UWC�FKUVTKDWKÁºQ�GURCEKCN��GUVTW�
VWTC� G� CTSWKVGVWTC�� 2CTC� UG� FGVGTOKPCT� HTCÁÐGU
GURGEÈHKECU�FQU�QUUQU��C� VQOQITCHKC� SWCPVKVCVKXC
XGO� EQNCDQTCT� PC� SWCPVKHKECÁºQ� FC� FKUVTKDWKÁºQ
OKPGTCN� PQU� FKXGTUQU� UGIOGPVQU� FQU� QUUQU�� RQT
GZGORNQ�� HTCÁÐGU� FQ� QUUQ� EQTVKECN� G� VTCDGEWNCT

EQPVGPFQ� Q� QUUQ� OGFWNCT�� RQFGO� UGT� SWCPVKHK�
ECFCU�UGRCTCFCOGPVG�

�������� ++PPEEKKFFÄÄPPEEKKCC�� FFGG�� QQUUUUQQUU�� HHTTCCVVWWTTCCFFQQUU�� GGOO
EECCTTEECCÁÁCCUU��FFGG��CCXXGGUU��CCDDCCVVKKFFCCUU

#� HTCVWTC� GO� QUUQU� RQFG� QEQTTGT� PCU� CXGU
FWTCPVG�Q�RGTÈQFQ�FC�RQUVWTC�DGO�EQOQ�FWTCPVG

Q�CDCVG�G�RTQEGUUCOGPVQ�FCU�ECTECÁCU��1�GZCOG
OKPWEKQUQ� FCU� ECTECÁCU� RQT�OGKQ� FC� VÃEPKEC� FC
FKUUGECÁºQ� QHGTGEG� WOC� KFÃKC� FC� GZVGPUºQ� FQU
FCPQU�ECWUCFQU�CQ�GUSWGNGVQ�FCU�RQGFGKTCU�CVÃ�Q
HKPCN� FG� UWC� XKFC� RTQFWVKXC��1U�OÃVQFQU� WVKNK\C�
FQU� KPENWGO�C�RCNRCÁºQ�FC�ECTECÁC� G�C�FKUUGEC�
ÁºQ�RCTC�GZCOG�FG�QUUQU�GURGEÈHKEQU�
#� CNVC� KPEKFÄPEKC� FG� HTCVWTCU� GO� QUUQU� FG
RQGFGKTCU�QEQTTG�CQ�HKPCN�FQ�RGTÈQFQ�FG�RTQFWÁºQ�
KPFKECPFQ� CNVC� HTCIKNKFCFG� ÎUUGC� FGXKFQ� ´� EQPU�
VCPVG�FGOCPFC�FG�%C�RCTC�ECNEKHKECÁºQ�FQ�QXQ�
#NVC� RTGXCNÄPEKC� FG� SWGDTC� PC� SWKNJC�� RÕDKU� G
KUSWKWO� 
�����������G�������� TGURGEVKXCOGPVG�
(KI�� ��� RTQXCXGNOGPVG� KPFKECO� SWG� FWTCPVG� Q
RTQEGUUCOGPVQ�FCU�ECTECÁCU��QU�GSWKRCOGPVQU�G
RTQEGFKOGPVQU� WVKNK\CFQU�� FCPKHKECTCO� QU� QUUQU
UKVWCFQU� OCKU� GZVGTPCOGPVG� PC� ECTECÁC� G� SWG
VCNXG\� L¶� OCPKHGUVCXCO� QUVGQRQTQUG�� #� CRCPJC�
VTCPURQTVG�G�OCPGLQ�FCU�CXGU�G�ECTECÁCU�FWTCPVG
Q� CDCVG� UºQ� KFGPVKHKECFQU� EQOQ� CU� RTKPEKRCKU
CVKXKFCFGU� FG� OCPGLQ� RTQRKEKCFQTCU� FCU� EQPFK�
ÁÐGU�FG�KPLÕTKCU�CQ�HT¶IKN�GUSWGNGVQ�FCU�RQGFGKTCU
CQ�HKPCN�FG�UWC�XKFC�RTQFWVKXC�

(KI�� ��� 'HGKVQ� FC� FGRQRWNCÁºQ�� VTCPURQTVG� G� CDCVG� UQDTG� C
HTGS×ÄPEKC� FG� QUUQU� HTCVWTCFQU� GO� .GIJQTPGU
$TCPECU�CDCVKFCU�EQO�����UGOCPCU�FG�KFCFG��#ODQU
QUUQU� FQ� NCFQ� FKTGKVQ� G� GUSWGTFQ� FC� ECTECÁC� HQTCO
KPENWUQU�RCTC�Q�E¶NEWNQ�FC� KPEKFÄPEKC�FG�HTCVWTCU�GO
����ECTECÁCU�GZCOKPCFCU��EQO�GZEGÁºQ�FC�ENCXÈEWNC�
EQUVGNCU�G�SWKNJC�

#�KPEKFÄPEKC�FG�SWGDTC�GO�FKHGTGPVGU�QUUQU�VCO�
DÃO�XCTKC�FG�CEQTFQ�EQO�Q�UKUVGOC�FG�CNQLCOGP�
VQ�� Q� KUSWKWO� G� RÕDKU� UºQ� QU� QUUQU� EQO�OCKQT
KPEKFÄPEKC� FG� SWGDTC� PQ� UKUVGOC� GZVGPUKXQ�� GP�
SWCPVQ�PQ�UKUVGOC�FG�ICKQNCU��Q�ÕOGTQ��SWKNJC�G
KUSWKWO� UºQ� QU� QUUQU� EQO� OCKQT� PÕOGTQ� FG
HTCVWTCU��3WCPFQ�CU�CXGU�UºQ�TGOQXKFCU�FG�UWCU
ICKQNCU�RGNC� CRCPJC�RQT�CRGPCU�WOC�FCU�RGTPCU
QW�SWCPFQ�FWCU�QW�OCKU�CXGU�UºQ�TGOQXKFCU�CQ
OGUOQ� VGORQ��OCKQT�PÕOGTQ�FG� HTCVWTCU�QEQTTG
CQ� EQORCTCT�UG� ´� TGOQÁºQ� FCU� CXGU� KPFKXKFWCN�
OGPVG�
WOC�CXG�RQT�XG\���RGNC�CRCPJC�FG�CODCU
CU�RGTPCU�

��� ��� ��� ��� ��� ���
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��������66GGUUVVGGUU��DDKKQQOOGGEE¸̧PPKKEEQQUU
#�HTCIKNKFCFG�ÎUUGC�Ã�FGHKPKFC�EQOQ�UWUEGRVKDKNK�
FCFG�´�HTCVWTC�G�RQFG�UGT�OQPKVQTCFC�EQPJGEGP�
FQ�UG�CU�RTQRTKGFCFGU�OCVGTKCKU� G� GUVTWVWTCKU� FQ
QUUQ�
 PFKEGU� IGTCFQU� EQO� C� CRNKECÁºQ� FG� VGUVGU� DKQ�
OGE¸PKEQU�GO�COQUVTCU�FG�QUUQU�TGVKTCFQU�CRÎU
GWVCP¶UKC� FQ� CPKOCN� TGRTGUGPVCO� Q�OQFQ� EQOQ
QU� QUUQU� TGURQPFGO� ´U� HQTÁCU� FG� KORCEVQ� QKP
XKXQR�� 'UUG� VKRQ� FG� VGUVG� TGXGNC� SWCPVQ� CU
RTQRTKGFCFGU�OCVGTKCKU�FQU�QUUQU�UºQ�FGRGPFGP�
VGU� RTKOCTKCOGPVG� FC� PCVWTG\C� FG� UGWU� OCETQ�
EQORQPGPVGU�
EQN¶IGPQ�G�OKPGTCKU��
2CT¸OGVTQU� DKQOGE¸PKEQU� EQOQ� TGUKUVÄPEKC� FG
SWGDTC��GUVTGUUG�ÎUUGQ�G�OÎFWNQ�FG�GNCUVKEKFCFG
UºQ� OGPUWTCFQU� WVKNK\CPFQ�UG� WO� GSWKRCOGPVQ
FG�VGUVG�UGTXQ�JKFT¶WNKEQ�
RQT�GZGORNQ��Q�GSWKRC�
OGPVQ� +PUVTQP�� SWG� GHGVWC� VGUVGU� OGE¸PKEQU
RCFTQPK\CFQU��  PFKEGU� DKQOGE¸PKEQU� IGTCNOGPVG
CRTGUGPVCO�UKIPKHKECVKXC�EQTTGNCÁºQ�EQO�CU�NGKVW�
TCU�FGPUKVQOÃVTKECU�QDVKFCU�CVTCXÃU�FC�VGEPQNQIKC
&':#�

������%%QQPPUUKKFFGGTTCCÁÁÐÐGGUU��HHKKPPCCKKUU
1UVGQRQTQUG�Ã�WOC�FQGPÁC�FQU�QUUQU�FG�GVKQNQ�
IKC�OWNVKHCVQTKCN��#�UGNGÁºQ�IGPÃVKEC�FG�RQGFGKTCU
RCTC�CNVC�VCZC�FG�RTQFWÁºQ�FG�QXQU�G�DCKZQ�RGUQ
EQTRQTCN� GUVºQ� GPVTG� CU� RTKPEKRCKU� ECWUCU� FC
OCPKHGUVCÁºQ� FC� QUVGQRQTQUG� PCU� OQFGTPCU
NKPJCIGPU�FG�CXGU�FG�RQUVWTC�EQOGTEKCN�
1�EQPHKPCOGPVQ�GO�ICKQNCU��SWG�NGXQW�´�TGFWÁºQ
PC� CVKXKFCFG� HÈUKEC� FCU� CXGU�� CECTTGVQW� OCKQT
RGTFC� FC� OCUUC� ÎUUGC� G� VGO� EQPVTKDWKFQ� PC
KPEKFÄPEKC�FC�QUVGQRQTQUG�GO�CXGU�EQOGTEKCKU��#
RGTFC� FQ� QUUQ� GUVTWVWTCN� G� Q� CEÕOWNQ� FQ� QUUQ
OGFWNCT� UQD� C� KPHNWÄPEKC� FG� JQTOÏPKQU� RTQFW\K�
FQU�FWTCPVG�C�OCVWTKFCFG�UGZWCN�KPKEKC�Q�RTQEGU�
UQ� FQ� EQORTQOGVKOGPVQ� FC� KPVGITKFCFG� ÎUUGC
SWG�RTQUUGIWG�CVÃ�Q�HKPCN�FQ�RGTÈQFQ�FG�RQUVWTC�
#� CNVC� RTGXCNÄPEKC� FG� HTCVWTCU� FGVGEVCFCU� GO
NQVGU�FG�RQGFGKTCU�EQOGTEKCKU�CQ�HKPCN�FG�UWC�XKFC
RTQFWVKXC�OQUVTC�SWG� C�QUVGQRQTQUG�EQPUVKVWK�UG
PWO�RTQDNGOC�GEQPÏOKEQ�G�FG�DGO�GUVCT�DCUVCP�
VG�UÃTKQ��6ÃEPKECU�KPXCUKXCU�G�PºQ�KPXCUKXCU�RCTC
OQPKVQTCOGPVQ�FC� KPVGITKFCFG�ÎUUGC�CWZKNKCO�PC
KFGPVKHKECÁºQ� FG� RQUUÈXGKU� GUVTCVÃIKCU� RCTC� UG
TGFW\KT� C� KPEKFÄPEKC� FC� QUVGQRQTQUG� GO� CXGU
EQOGTEKCKU�� #� VGEPQNQIKC� FC� FGPUKVQOGVTKC�� SWG
OGPUWTC� C� OKPGTCNK\CÁºQ� ÎUUGC� GO� FKHGTGPVGU
GUV¶IKQU� FC� XKFC� RTQFWVKXC� FG� RQGFGKTCU�� Ã� WOC
FCU�OCKU� TGEGPVGU� VGEPQNQIKCU�XCNKFCFCU�RCTC� UG
OQPKVQTCT� C� KPVGITKFCFG� ÎUUGC� G� C� UWUEGRVKDKNK�
FCFG�´�HTCVWTCU�GO�CXGU�EQOGTEKCKU�

������44GGHHGGTTÄÄPPEEKKCCUU��DDKKDDNNKKQQIITT¶¶HHKKEECCUU
#$'�� '��� *14+-#9#�� *��� /#57/74#�� 6��
57)#*#4#�� /��� -7$16#�� /��� 57&#�� '�� 6�
&KUQTFGTU� QH� EJQNGECNEKHGTQN� OGVCDQNKUO� KP� QNF
GII�NC[KPI� JGPU�� ,QWTPCN� QH� 0WVTKVKQP�� � X�����
R���������������
#.�$#65*#0�� *�� #��� 5%*'+&'.'4�� 5�� '��
$.#%-��$�� .���)#4.+%*�� ,��&��� #0&'4510�� -�
'�� &WQFGPCN� ECNEKWO� WRVCMG�� HGOWT� CUJ�� CPF
GIIUJGNN� SWCNKV[� FGENKPG� YKVJ� CIG� CPF� KPETGCUG
HQNNQYKPI�OQNV��2QWNVT[� 5EKGPEG�� X�� ���� P������
�����������
$'%-��/��/���*#05'0��-��-�� �4QNG�QH�GUVTQIGP
KP� CXKCP� QUVGQRQTQUKU�� 2QWNVT[� 5EKGPEG�� X�� ���
R���������������
$'..�� &�� &��� %*#5'�� $��� &17).#5�� #� �
*'56'4��2���/'0%*��,���0'9$'44;��4���5*'#�
/114'�� /��� 56#0-'4�� .���� 59#0510�� ,��
#4/56410)��'��,��7'2�WUGU�UEKGPVKHKE�CRRTQCEJ
KP� KVU� GUVCDNKUJOGPV� QH� YGNHCTG� IWKFGNKPGU�
(GGFUVWHHU���X������P����R�������������
$+5*12��5��%���(.'/+0)��4��*���/%%14/#%-��*��#��
(.1%-��&��-���9*+6'*'#&��%��%���+PJGTKVCPEG�QH�DQPG
EJCTCEVGTKUVKEU�CHHGEVKPI�QUVGQRQTQUKU�KP�NC[KPI�JGPU�
$TKVKUJ�2QWNVT[�5EKGPEG��X������R�������������

'.#41755+��/��#��� (146'�� .�� 4��� '$'4��5�� .��
$+'..+'4�� *�� 8�� %CNEKWO� JQOGQUVCUKU� KP� VJG
NC[KPI� JGP�� ��� #IG� CPF� FKGVCT[� ECNEKWO� GHHGEVU�
2QWNVT[�5EKGPEG��X������R�����������������

(#7.-0'4�� -�� )�� %NKPKECN� WUG� QH� DQPG
FGPUKVQOGVT[� KP� 1UVGQRQTQUKU�� +P�� /#4%75�� 4��
('.&/#0�� &��� -'.5';�� ,�� 
'F��� 1UVGQRQTQUKU�
5CP�&KGIQ��#ECFGOKE�2TGUU��������R����������
(.'/+0)��4��*���-148'4��&���/%%14/#%-��*�
#��� 9*+6'*'#&�� '�� %�� %�� #UUGUUKPI� DQPG
OKPGTCN�FGPUKV[�KP�XKXQ��FKIKVK\GF�HNWQTQUEQR[�CPF
WNVTCUQWPF�� 2QWNVT[� 5EKGPEG�� X����� R���������
�����
(.'/+0)��4��*���/%%14/#%-��*��#��/%6'+4�
.���9*+6'*'#&��'��%��%��+PHNWGPEG�QH�OGFWNNCT[
DQPG� QP� JWOGTCN� DTGCMKPI� UVTGPIVJ�� $TKVKUJ
2QWNVT[�5EKGPEG���X�����R�5���5���������
)4')14;��0��)���9+.-+05�� .�� ,��$TQMGP�DQPGU
KP� FQOGUVKE� HQYN�� JCPFNKPI� CPF� RTQEGUUKPI
FCOCIG�KP�GPF�QH�NC[�DCVVGT[�JGPU��$TKVKUJ�2QWNVT[
5EKGPEG��X�����R��������������



1UVGQRQTQUG�GO�2QGFGKTCU�%QOGTEKCKU��7OC�&QGPÁC�/GVCDÎNKEC�/WNVKHCVQTKCN�^��

)4')14;�� 0�� )��� 9+.-+05�� .�� ,��� #756+0�� 5�
&��� $'.;#8+0�� %��)��� #.8';��&��/��� 67%-'4�
5�� #�� 'HHGEV� QH� ECVEJKPI� OGVJQF� QP� VJG
RTGXCNGPEG� QH� DTQMGP� DQPGU� KP� GPF� QH� NC[� JGPU�
#XKCP�2CVJQNQI[���X������R���������������
)4')14;�� 0�� )��9+.-+05�� .�� ,��� '.'2'47/#�
5�� &��� $#..#06;0'�� #� ,��� 18'4(+'.&�� 0�� &�
$TQMGP� DQPGU� KP� FQOGUVKE� HQYNU�� GHHGEV� QH
JWUDCPFT[� U[UVGO� CPF� UVWPPKPI�OGVJQF� KP� GPF�
QH�NC[�JGPU��$TKVKUJ�2QWNVT[�5EKGPEG���X�����R����
���������
*#05'0�� -�� -��� -+661-�� 4�� ,��� 5#4#6*�� )��
611/$5�� %�� (��� %#%'4'5�� 0��� $'%-��� /�� /�
'UVTQIGP�TGEGRVQT�α�RQRWNCVKQPU�EJCPIG�YKVJ�CIG
KP�EQOOGTEKCN�NC[KPI�JGPU��2QWNVT[�5EKGPEG��X����
R�����������������
*'56'4��2��;���5%*4'+9'+5���/��#���14$#0��,�
+���/#<<7%1��*���-12-#��/��0���.'&74��/��%��
/11&;��&��'��#UUGUUKPI�DQPG�OKPGTCN�FGPUKV[�KP
XKXQ��FWCN�GPGTI[�:�TC[�CDUQTRVKQOGVT[��2QWNVT[
5EKGPEG��X������R���������������
,+#0)�� ;��� <*#1�� ,��� )'0#06�� *�� -�� /CETQ�
CPF� OKETQKOCIKPI� QH� DQPG� CTEJKVGEVWTG�� +P�
$+.+'<+-+#0��,��,���4#+5<��.��)���41&#0��)��#�

'F��� 2TKPEKRNGU� QH� DQPG� DKQNQI[�� .QPFQP�
#ECFGOKE�2TGUU���������R������������
,+.-#��4��.��1UVGQDNCUV�RTQIGPKVQT�HCVG�CPF�CIG�
TGNCVGF� DQPG� NQUU�� ,QWTPCN� QH� /WUEWNQUMGNGVCN
0GWTQPCN�+PVGTCEVKQPU��X�����R���������������
,1*0510��#��.��4GRTQFWEVKQP�KP�VJG�HGOCNG��+P�
9*+6619�� )�� %�
'F��� 5VWTMKGOU� CXKCP
RJ[UKQNQI[�� ��GF�� 5CP� &KGIQ�� #ECFGOKE� 2TGUU�
������R����������
-019.'5��6��)��9+.-+05��.��,��6JG�RTQDNGO�QH
DTQMGP�DQPGU�FWTKPI�VJG�JCPFNKPI�QH�NC[KPI�JGPU��
C� TGXKGY�� 2QWNVT[� 5EKGPEG�� X����� R�����������
�����
-12-#��/��0���%*'0)��*��9���*'56'4��2��;��$QPG
OKPGTCN�FGPUKV[�QH�NC[KPI�JGPU�JQWUGF�KP�GPTKEJGF
XGTUWU�EQPXGPVKQPCN�ECIGU��2QWNVT[�5EKGPEG��X������R�
����������5WRNGOGPVQ���

-148'4��&��4���5#70&'45�$.#&'5��,��.���0#&'#7�
-��.��#UUGUUKPI�DQPG�OKPGTCN�FGPUKV[�KP�XKXQ�
SWCPVKVCVKXG�EQORWVGF�VQOQITCRJ[��2QWNVT[�5EKGPEG�
X������R���������������

.18'4+&)'�� 0��� 6*1/510�� $�� /��
(#43*#4510��'��%��$QPG�ITQYVJ�CPF�VWTPQXGT�
+P��9*+6'*'#&�� %�� %�� 
'F���� $QPG� DKQNQI[� CPF

UMGNGVCN� FKUQTFGTU� KP� RQWNVT[�� #DKPIFQP�� %CTHCZ
2WDN��� ������ R�� ������ 
2QWNVT[� 5EKGPEG
5[ORQUKWO�
/#<<7%1��*���*'56'4��2��;���6JG�GHHGEV�QH�CP
KPFWEGF� OQNV� CPF� C� UGEQPF� E[ENG� QH� NC[� QP
UMGNGVCN� KPVGITKV[� QH� 9JKVG� .GIJQTPU�� 2QWNVT[
5EKGPEG��X������R���������������
0#8+%-+5�� 4�� ,��� -#6<'0'..'0$1)'0�� $�� 5��
0#.$#0&18�� #� 8�� 'HHGEVU� QH� UGZ� UVGTQKF
JQTOQPGU� CPF� XKVCOKP� &�� QP� ECNEKWO�DKPFKPI
RTQVGKPU� KP� VJG� EJKEM� UJGNN� INCPF�� $KQNQIKECN
4GRTQFWEVKQP��X������R�����������������
4#6*��0��%���$#.1)��,��/���*7((��9��'���*7((�
)�� 4��� -7.-#40+�� )�� $��� 6+'4%'�� ,�� (�
%QORCTCVKXG� FKHHGTGPEGU� KP� VJG� EQORQUKVKQP� CPF
DKQOGEJCPKECN�RTQRGTVKGU�QH� VKDKCG�QH� UGXGP�� CPF
UGXGPV[�VYQ�YGGM�QNF� OCNG� CPF� HGOCNG� DTQKNGT
DTGGFGT� EJKEMGPU�� 2QWNVT[� 5EKGPEG�� � X�� ���
R�����������������
4#6*�� 0�� %��� *7((�� )�� 4��� � *7((�� 9�� '��
$#.1)�� ,��/�� (CEVQTU� TGIWNCVKPI� DQPG�OCVWTKV[
CPF� UVTGPIVJ� KP� RQWNVT[��2QWNVT[� � 5EKGPEG�� X����
R�����������������
5%*4'+9'+5��/�� #��� 14$#0�� ,�� +��� .'&74��/�
%��� *'56'4�� 2�� ;�� 6JG� WUG� QH� FGPUKVQOGVT[� VQ
FGVGEV� FKHHGTGPEGU� KP� DQPG� OKPGTCN� FGPUKV[� CPF
EQPVGPV�QH�NKXG�9JKVG�.GIJQTPU�HGF�XCT[KPI�NGXGNU
QH� FKGVCT[� ECNEKWO�� 2QWNVT[� 5EKGPEG�� X�� ���
R�����������������
5%*4'+9'+5��/�� #��� 14$#0�� ,�� +��� .'&74��/�
%��� /11&;�� &�� '��� *'56'4�� 2�� ;�� 'HHGEVU� QH
QXWNCVQT[� CPF� GII� NC[KPI� E[ENG� QP� DQPG�OKPGTCN
FGPUKV[� CPF� EQPVGPV� QH� NKXG� 9JKVG� .GIJQTPU� CU
CUUGUUGF� D[� FWCN�GPGTI[�:�TC[� CDUQTRVKQOGVT[�
2QWNVT[�5EKGPEG��X������R�����������������
5%*4'+9'+5��/�� #��� 14$#0�� ,�� +��� .'&74��/�
%���/11&;��&��'���*'56'4��2��;��8CNKFCVKQP�QH
FWCN�GPGTI[� :�TC[� CDUQTRVKQOGVT[� KP� NKXG� 9JKVG
.GIJQTPU�� 2QWNVT[� 5EKGPEG�� X�� ���� R�������
�����
52#4-'�� #�� ,��� 5+/5�� 6�� ,��� #8'4;�� 0�� %��
$#+.';��#��,���(.'/+0)��4��*����9*+6'*'#&��%�
%�� &KHHGTGPEGU� KP� EQORQUKVKQP� QH� CXKCP� DQPG
EQNNCIGP� HQNNQYKPI� IGPGVKE� UGNGEVKQP� HQT
TGUKUVCPEG� VQ� QUVGQRQTQUKU�� $TKVKUJ� 2QWNVT[
5EKGPEG��X������R���������������



��^�1UVGQRQTQUG�GO�2QGFGKTCU�%QOGTEKCKU��7OC�&QGPÁC�/GVCDÎNKEC�/WNVKHCVQTKCN

6740'4�� %�� *�� $KQOGEJCPKEU� QH� DQPG�
FGVGTOKPCPVU� QH� UMGNGVCN� HTCIKNKV[� CPF� DQPG
SWCNKV[��1UVGQRQTQUKU� +PVGTPCVKQPCN�� � X����� R����
����������
9'$56'4��#��$��2J[UKQNQI[�CPF�DGJCXKQWT�QH�VJG
JGP�FWTKPI�KPFWEGF�OQNV��2QWNVT[�5EKGPEG���X�����
R����������������
9'$56'4�� #�� $�� 9GNHCTG� KORNKECVKQPU� QH� CXKCP
QUVGQRQTQUKU��2QWNVT[�5EKGPEG��X�����R���������
�����

9*+6'*'#&�� %�� %�� 5MGNGVCN� FKUQTFGTU� KP� NC[KPI
JGPU�� VJG� RTQDNGOU� QH� QUVGQRQTQUKU� CPF� DQPG
HTCEVWTGU��+P��2'44;��)��%��
'F����9GNHCTG�QH�VJG
NC[KPI�JGP��1ZHQTFUJKTG��%#$+�2WDNKUJKPI������C�
R����������
2QWNVT[�5EKGPEG�5[ORQUKWO�����
9*+6'*'#&��%��%��1XGTXKGY�QH�DQPG�DKQNQI[�KP
VJG� GII�NC[KPI� JGP�� 2QWNVT[� 5EKGPEG�� X�� ���
R��������������D�
9*+6'*'#&�� %�� %��� (.'/+0)�� 4�� *�
1UVGQRQTQUKU� KP� ECIG� NC[GTU�� 2QWNVT[� 5EKGPEG�
X�����R�����������������

%KTEWNCT
6ÃEPKEC����

/KPKUVÃTKQ�FC�#ITKEWNVWTC�
2GEW¶TKC�G�#DCUVGEKOGPVQ

'ZGORNCTGU� FGUVC� GFKÁºQ� RQFGO� UGT
CFSWKTKFQU�PC�
'ODTCRC�5WÈPQU�G�#XGU
'PFGTGÁQ��$T������-O�����
8KNC�6COCPFW¶��%CKZC��RQUVCN����
�����������%QPEÎTFKC��5%
(QPG�������������
(CZ��������������
'�OCKN��UCE"EPRUC�GODTCRC�DT
�m�GFKÁºQ
�m�KORTGUUºQ������
6KTCIGO�������

%QOKVÄ�FG
2WDNKECÁÐGU

4GXKUQTGU
6ÃEPKEQU

'ZRGFKGPVG

2TGUKFGPVG��,GTÏPKOQ�#PVÏPKQ�(¶XGTQ
/GODTQU�� %NCWFKQ� $GNNCXGT�� %ÈEGTQ� ,WNKCPQ
/QPVKEGNNK�� )GTUQP� 0GWFK� 5EJGWGTOCPP�
#KTVQP� -WP\�� 8CNÃTKC� /CTKC� 0CUEKOGPVQ
#DTGW�
5WRNGPVG��#TNGK�%QNFGDGNNC
%ÈEGTQ� ,WNKCPQ� /QPVKEGNNK�� (¶VKOC� 4�� (�
,CGPKUEJ�G�/ÏPKEC�.GFWT�

�%QQTFGPCÁºQ� GFKVQTKCN�� 6¸PKC� /CTKC� $KCXCVVK
%GNCPV
0QTOCNK\CÁºQ�DKDNKQIT¶HKEC��+TGPG�<��2�
%COGTC
'FKVQTCÁºQ�GNGVTÏPKEC��8KXKCP�(TCECUUQ
(QVQ�FC�%CRC��JVVR���YYY�CPKOCNUEKGPEG�
ECNRQN[�GFW�����'II�EQNNGEVKQP�LRI
JVVR���YYY�CHKR�QTI�&GRCTVOGPVU�1TVJQRGFKE
�YQNQX�OGVCD�JVON


