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VCTKPC��CNÃO�FCU�EWNVWTCU�FQ�OKNJQ�� UQLC�� HGK�
LºQ�G�HWOQ��VGO�PC�RTQFWÁºQ�FG�UWÈPQU��HTCP�
IQU�G�NGKVG�CU�CVKXKFCFGU�TWTCKU�FQOKPCPVGU��#
RTQFWÁºQ�KPVGPUKXC�FG�ECTPG�WVKNK\C��ECFC�XG\
OCKU�� PQXCU� VGEPQNQIKCU�� KPUVCNCÁÐGU� G� GSWK�
RCOGPVQU�FG�EWUVQ�GNGXCFQ�G�UºQ� CNVCOGPVG
EQORGVKVKXCU� VCPVQ�PQ�RCÈU�EQOQ�PQ�GZVGTKQT

&GUEJCORU�GV�CN����������%QPVWFQ��RCTC�OK�
PKOK\CT� EWUVQU� VGO�UG� XGTKHKECFQ� GNGXCFC
EQPEGPVTCÁºQ� FC� RTQFWÁºQ� G� GURGEKCNK\CÁºQ
GO� HCUGU� FC� ETKCÁºQ� XKUCPFQ� CRTQXGKVCT� CU
GEQPQOKCU�FG�GUECNC� GZKUVGPVGU�PGUVCU� CVKXK�
FCFGU�
<GP�GV�CN����������'UUC�FKP¸OKEC�VGO
NGXCFQ� C� SWG�OWKVQU� ETKCFQTGU�� GO� IGTCN� QU
OGPQTGU� G�OGPQU� RTGRCTCFQU�� UGLCO� GZENWÈ�
FQU�FC�ECFGKC�RTQFWVKXC��#�UWKPQEWNVWTC� VGO
FGUGORGPJCFQ�G�EQPVKPWC�C�FGUGORGPJCT�WO
RCRGN� FG� ITCPFG� TGNGX¸PEKC� PQ� FGUGPXQNXK�
OGPVQ� GEQPÏOKEQ� G� UQEKCN� FQ� 'UVCFQ� FG
5CPVC�%CVCTKPC��SWG�VGO�WOC� NQPIC� VTCFKÁºQ
PGUVC� CVKXKFCFG�� #U� ITCPFGU� KPFÕUVTKCU� SWG
RTQEGUUCO� ECTPG� FG� UWÈPQ� VKXGTCO� QTKIGO� G
OCPVÃO�C�UWC�OCVTK\�PQ�GUVCFQ��)TCFWCNOGP�
VG�HQTCO�KORNCPVCPFQ�HKNKCKU�GO�QWVTCU�TGIKÐGU
FQ� RCÈU� RTQEWTCPFQ� CRTQXGKVCT� EQPFKÁÐGU� HC�

XQT¶XGKU�FG�QHGTVC�FG�OKNJQ�G�UQLC�G�VCODÃO
QEWRCT�RQUKÁºQ�IGQIT¶HKEC�GUVTCVÃIKEC�GO�TG�
NCÁºQ�CQ�OGTECFQ� KPVGTPQ�G�GZVGTPQ��1�XCNQT
DTWVQ� FC� RTQFWÁºQ� FG� UWÈPQU� Ã� Q� UGIWPFQ
OCKQT� FQ� 'UVCFQ� FG� 5CPVC� %CVCTKPC�� CRÎU� Q
FQ� HTCPIQ�� #� RQUKÁºQ� FQ� GUVCFQ� GO� TGNCÁºQ
CQU�FGOCKU�FQ�$TCUKN�Ã�FG� NKFGTCPÁC�VCPVQ�PC
RTQFWÁºQ��PC�SWCN�EQPVTKDWK�EQO��������EQ�
OQ� PC� GZRQTVCÁºQ� EQO� RCTVKEKRCÁºQ� FG
������FQ�XQNWOG�EQOGTEKCNK\CFQ�
5ÈPVGUG����
������� 'UUC� CVKXKFCFG� EQPUQOG�� G�� EQPUG�
SWGPVGOGPVG��XKCDKNK\C�C�GZRQTVCÁºQ�FG�OKNJQ
G� UQLC� PC� HQTOC� FG� ECTPG�� 0C� UWKPQEWNVWTC�
QPFG�OCKU�FG�����FC�ECTPG�Ã�RTQEGUUCFC��C
CVKXKFCFG�� CNÃO� FG� CRTGUGPVCT� ITCPFG� GHGKVQ
PC�IGTCÁºQ�FG�VTCDCNJQ�G�TGPFC�PQ�OGKQ�TWTCN�
VÄO�GHGKVQ�OWNVKRNKECFQT�GO�QWVTQU�UGVQTGU�FC
GEQPQOKC�EQO�HQTVG�TGHNGZQ�VCODÃO�PQ�OGKQ
WTDCPQ�
6CNCOKPK�GV�CN���������5CPVQU�(KNJQ�GV
CN����������#UUKO��Ã� TGEQOGPF¶XGN� EQPJGEGT
QU�TGUWNVCFQU�GEQPÏOKEQU�SWG�GNQU�FC�ECFGKC
RTQFWVKXC�RTQRQTEKQPCO�UGPFQ�SWG�Q�QDLGVKXQ
FGUUG�VTCDCNJQ�Ã�Q�FG�XGTKHKECT�C�TGPVCDKNKFCFG
FC�RTQFWÁºQ�FG�UWÈPQU�L�HCUG�FG�VGTOKPCÁºQ��
PQ�UKUVGOC�FG�RCTEGTKC�
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%QPUKFGTCÁÐGU�UQDTG�C�FGEKUºQ
FG�KPXGUVKT

2CTC�C�VQOCFC�FC�FGEKUºQ�FG�KPXGUVKT�Ã
PGEGUU¶TKC�C�RGTEGRÁºQ�FG�SWG�Q�XCNQT�PQOK�
PCN� FQ� ECRKVCN� FGXG� CWOGPVCT� CQ� NQPIQ� FQ
VGORQ�C�WOC�VCZC�EQPUKFGTCFC�CFGSWCFC��5G
Q�RTQFWVQT�FKURÐG�FQ�ECRKVCN� G� VGO�C� KPVGP�
ÁºQ�FG�KPXGUVKT�PWOC�CVKXKFCFG�RTQFWVKXC��GNG
FGXG�XGTKHKECT�C� TGPVCDKNKFCFG�FC�OGUOC��5G
Q�ECRKVCN�PºQ�HQT� KPXGUVKFQ�PC�RTQFWÁºQ��RQ�
FG�UGT�FGUVKPCFQ�C�WOC�CRNKECÁºQ�HKPCPEGKTC
FG� OCKQT� QW� OGPQT� ITCW� FG� TKUEQ� 
EQOQ� Q
KPXGUVKFQT�FGUGLCT���3WCPFQ�Q�FKPJGKTQ�FKURQ�
PÈXGN�PºQ�Ã�KPXGUVKFQ�GO�PGPJWOC�FCU�CNVGT�
PCVKXCU�� PºQ� TGPFG� LWTQU� G� RGTFG� XCNQT� RGNQ
GHGKVQ� FC� KPHNCÁºQ�� #� TGPVCDKNKFCFG� FG� WOC
CRNKECÁºQ�PQ�OGTECFQ�HKPCPEGKTQ�FGRGPFG�FQ
XQNWOG�FG�ECRKVCN��FC� NKSWKFG\�G�FQ�ITCW�FG
TKUEQ��#�VCZC�FG� LWTQU�SWG�TGRTGUGPVC� TGPVC�
DKNKFCFG�CNVGTPCVKXC�CQ�UKUVGOC�FG�RTQFWÁºQ�Ã
EJCOCFC� FG� 6CZC� FG� /ÈPKOC� #VTCVKXKFCFG

6/#���1W�UGLC��Ã�C�VCZC�FG�LWTQU�SWG�TGRTG�
UGPVC� C� ICTCPVKC� FG� TGPVCDKNKFCFG� UQDTG� Q
ECRKVCN� C� UGT� KPXGUVKFQ� ECUQ� Q� FGEKUQT� PºQ
VGPJC�WOC�CNVGTPCVKXC�OCKU� TGPV¶XGN��2CTC�Q
ECUQ�GO�CP¶NKUG�HQK�VQOCFQ�EQOQ�TGHGTÄPEKC
C�CRNKECÁºQ�GO�RQWRCPÁC��#UUKO��C� VQOCFC
FG�FGEKUºQ�FQ�RTQFWVQT� TGUWOG�UG� GO�FWCU
CNVGTPCVKXCU�� KPXGUVKT�PQ�UKUVGOC�FG� VGTOKPC�
ÁºQ�FG�UWÈPQU�QW�CRNKECT�Q�TGEWTUQ�PC�ECFGT�
PGVC�FG�RQWRCPÁC�L�6/#�FG����CQ�CPQ��#
CNVGTPCVKXC� SWG� QHGTGEGT� OCKQT� TGPVCDKNKFCFG
UQDTG�Q�KPXGUVKOGPVQ�KPKEKCN�FGXGT¶�UGT�GUEQ�
NJKFC��1�KPXGUVKOGPVQ�PQ�UKUVGOC�FG�VGTOKPC�
ÁºQ�FGXGT¶�UGT�HGKVQ�UG�GUVC�CRTGUGPVCT�WOC
TGPVCDKNKFCFG� UWRGTKQT� ´� FC� RQWRCPÁC�� QW
UGLC�� C� CVKXKFCFG� FGXG� IGTCT� TGPVCDKNKFCFG
KIWCN�´�FC�RQWRCPÁC�CETGUEKFC�FG�WO�RTÄOKQ
RCTC�EQORGPUCT�Q�OCKQT�TKUEQ�FGUVC�CVKXKFC�
FG��'UVG�RTQEGFKOGPVQ�RGTOCPGEG�X¶NKFQ�PQ
ECUQ� FQ� RTQFWVQT� PGEGUUKVCT� TGEQTTGT� C� GO�
RTÃUVKOQ� RCTC� KPXGUVKT� PC� CVKXKFCFG�� 0GUVG
ECUQ�� RCTC� C� UWUVGPVCDKNKFCFG� GEQPÏOKEC�
FWTCPVG�Q�RTC\Q�FQ�HKPCPEKCOGPVQ��C�TGPVCDK�
NKFCFG� FQ� UKUVGOC� FG� RTQFWÁºQ� FGXGT¶� UGT
UWRGTKQT� CQU� LWTQU� SWG� UºQ� EQDTCFQU� PQ
HKPCPEKCOGPVQ� G� CKPFC� IGTCT� TGVQTPQU� HKPCP�
EGKTQU�RQUKVKXQU�CQ�RTQFWVQT�

&GPVTG� CU� OGFKFCU� FG� TGUWNVCFQ� SWG
RQFGO� KPFKECT� C� XKCDKNKFCFG� GEQPÏOKEC� FG
WO� RTQLGVQ�� GUVG� GUVWFQ� EQPUKFGTC� FWCU�� Q
XCNQT�#VWCNK\CFQ�.ÈSWKFQ� 
8#.�� G� C�6CZC� +P�

VGTPC�FG�4GVQTPQ�
6+4��
%CUCTQVQ�(KNJQ�GV�CN��
������� #� QDVGPÁºQ� FGUVGU� RCT¸OGVTQU� NGXC
GO� EQPUKFGTCÁºQ� CU� RTGOKUUCU� NGXCPVCFCU
CPVGTKQTOGPVG�� 0C� CP¶NKUG� FQ� KPXGUVKOGPVQ�
EQORCTC�UG�Q�KPXGUVKOGPVQ�KPKEKCN�FQ�RTQLGVQ
EQO�Q�XCNQT�FCU� TGEGKVCU� NÈSWKFCU� 
FKHGTGPÁC
GPVTG� TGEGKVCU� G� FGURGUCU�� RTQXGPKGPVGU� FQ
HNWZQ�OQPGV¶TKQ�SWG�Q� UKUVGOC�FG�RTQFWÁºQ
QTKIKPC�CQ�NQPIQ�FC�UWC�XKFC��%QOQ�Q�KPXGU�
VKOGPVQ�� CU� FGURGUCU� FG� GZRNQTCÁºQ� G� CU
TGEGKVCU� PºQ� QEQTTGO� PQ�OGUOQ� OQOGPVQ�
PºQ�UºQ�EQORCT¶XGKU�RGNC�UKORNGU�FKHGTGPÁC
GPVTG�CU�OGUOCU�PWO�ÕPKEQ�KPUVCPVG�FG�VGO�
RQ��2CTC�SWG� KUVQ�UGLC�RQUUÈXGN�Ã�PGEGUU¶TKQ
CVWCNK\CT� RCTC� WOC� OGUOC� FCVC� VQFQU� QU
HNWZQU� FG� ECKZC� RTQLGVCFQU� RCTC� C� XKFC� FQ
RTQLGVQ�

��QRGTCÁºQ�FG� TGRQTVCT� VQFQU�QU�XCNQ�
TGU�RCIQU�G� TGEGDKFQU�CQ� NQPIQ�FQ�VGORQ�C
WO�OGUOQ�OQOGPVQ�F¶�UG�Q�PQOG�FG�CVWC�
NK\CÁºQ��2CTC�RTQEGFÄ�NC��WVKNK\C�UG�C�VCZC�FG
LWTQ�SWG�TGOWPGTC�Q�KPXGUVKOGPVQ�CNVGTPCVKXQ
CQ�UKUVGOC�FG�RTQFWÁºQ�SWG�PGUVG�GUVWFQ�Ã
TGRTGUGPVCFQ� RGNC� RQWRCPÁC�� (KZCFC� C� VCZC
FG�CVWCNK\CÁºQ� T��Q�8#.��RQFG� UGT� GUVKOCFQ
RQT�
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QPFG�4V�G�%V�
EQO�V�XCTKCPFQ�FG���C�6��TGRTG�
UGPVCO�� TGURGEVKXCOGPVG�� CU� TGEGKVCU� G� QU
EWUVQU�FGUGODQNU¶XGKU�QEQTTKFQU�PQ�OQOGP�
VQ� V�� T� Ã� C� VCZC� FG� CVWCNK\CTºQ� G� 6� Ã� C
FWTCÁºQ�FQ�EKENQ�FC�CVKXKFCFG��Q�JQTK\QPVG�FG
RNCPGLCOGPVQ�FQ�RTQLGVQ��0C�GSWCÁºQ�CEKOC�
WOC� VCZC� -� SWG� VQTPG� 8#.� KIWCN� C� \GTQ�
TGRTGUGPVC� C� VCZC� KPVGTPC� FG� TGVQTPQ� FQ
KPXGUVKOGPVQ� 
6+4���-���1W�UGLC��C�6+4�Ã�Q
8#.QT�FG�-�SWG�VQTPC�C�UGIWKPVG�GZRTGUUºQ
XGTFCFGKTC�
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6CPVQ�Q�8#.�SWCPVQ�C�6+4�RQFGO�KPFK�
ECT� C� XKCDKNKFCFG� GEQPÏOKEC� FQ� RTQLGVQ�� 1
8#.� TGRTGUGPVC� C� OCTIGO� DTWVC� CVWCNK\CFC
FQ�RTQLGVQ��5G�CRTGUGPVCT�XCNQT�RQUKVKXQ�KPFK�
EC� SWG� Q� ECRKVCN� KPXGUVKFQ� PQ� RTQLGVQ� VGO
TGPFKOGPVQ�UWRGTKQT�´SWGNG�SWG�UGTKC�QDVKFQ
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PWOC�CRNKECÁºQ�HKPCPEGKTC�TGOWPGTCFC�EQO�C
VCZC� T�UGPFQ��RQT� KUUQ��XK¶XGN��5G�8#.� VKXGT
XCNQT� PWNQ� UKIPKHKEC� SWG� Q� RTQLGVQ� FG
KPXGUVKOGPVQ� G� C� CRNKECÁºQ� HKPCPEGKTC� VÄO
TGPVCDKNKFCFG� GSWKXCNGPVG�� 'O� ECUQ� FQ� 8#.
UGT� PGICVKXQ� C� TGPVCDKNKFCFG� FQ� RTQLGVQ� Ã
KPHGTKQT�´�CRNKECÁºQ�HKPCPEGKTC�Q�SWG�Q� VQTPC
KPXK¶XGN�GEQPQOKECOGPVG��#�6+4�Ã�WOC�OG�
FKFC� FKTGVC� FC� TGPVCDKNKFCFG� FQ� RTQLGVQ�� #
VCZC� -� RQFG� UGT� EQORCTCFC� EQO� C� VCZC� T�
5GORTG�SWG�-�HQT�UWRGTKQT�C�T�Q�RTQLGVQ�UGT¶
XK¶XGN��5G�-�G�T�HQTGO�KIWCKU�QU�RTQLGVQU�VÄO
TGVQTPQ� GEQPÏOKEQ� GSWKXCNGPVGU�� 5G� -� HQT
KPHGTKQT�C�T�UKIPKHKEC�SWG�C�CRNKECÁºQ�HKPCPEGK�
TC�QHGTGEG� TGPVCDKNKFCFG�UWRGTKQT�´�FQ�RTQLG�
VQ�� Q� SWG� Q� VQTPC� KPXK¶XGN�� %CDG� C� TGUUCNXC
FG�SWG�SWCPVQ�OCKQT�HQT�Q�8#.�G�OCKQT�HQT�C
FKHGTGPÁC� RQUKVKXC� GPVTG� -� G� T�OCKQT� UGT¶� C
XCPVCIGO�GEQPÏOKEC�FQ�RTQLGVQ�GO� TGNCÁºQ
´�CRNKECÁºQ�FQU�TGEWTUQU�RCTC�UGTGO�TGOWPG�
TCFQU�´�VCZC�T�

%CTCEVGTK\CÁºQ�FC�VGTOKPCÁºQ�FG�UWÈPQU
#VKXKFCFG� CPCNKUCFC� Ã� C� VGTOKPCÁºQ�FG

UWÈPQU�GO�RCTEGTKC�GPVTG�Q�RTQFWVQT�TWTCN�G�C
CITQKPFÕUVTKC��0GUVG�UKUVGOC�C�CITQKPFÕUVTKC
Ã� TGURQPU¶XGN� RGNC� NQIÈUVKEC� G� EQQTFGPCÁºQ
FCU�QRGTCÁÐGU��RGNC� CUUKUVÄPEKC� VÃEPKEC� CQU
RTQFWVQTGU�� RGNQ� VTCPURQTVG� FQU� KPUWOQU� G
CPKOCKU� G� HQTPGEKOGPVQ� FQU� NGKVÐGU�� TCÁÐGU�
OGFKECOGPVQU�� GVE��� DGO� EQOQ�RGNQ� CDCVG�
RTQEGUUCOGPVQ�G�EQOGTEKCNK\CÁºQ�FC�ECTPG�G
FQU�FGTKXCFQU��1�RTQFWVQT�VGO�C�TGURQPUCDK�
NKFCFG�FG�HQTPGEGT�C�GUVTWVWTC�CFGSWCFC�RCTC
C�RTQFWÁºQ��SWG� KPENWK� KPUVCNCÁÐGU�G�GSWKRC�
OGPVQU��UGIWPFQ�QU�RCFTÐGU�FC�GORTGUC�KP�
VGITCFQTC��DGO�EQOQ�GPGTIKC��¶IWC��OºQ�FG
QDTC�GPVTG�QWVTQU�

1� RTQFWVQT� TGEGDG� WOC� TGOWPGTCÁºQ
RQT�CPKOCN�RTQFW\KFQ�EQO�DCUG�PQ�FGUGORG�
PJQ�VÃEPKEQ�FQ�NQVG��1U� KPFKECFQTGU�SWG�GP�
VTCO� PGUVC� CXCNKCÁºQ� XCTKCO� FG� GORTGUC
RCTC�GORTGUC��OCU�GO�IGTCN� UºQ�EQPUKFGTC�
FCU�C�EQPXGTUºQ�CNKOGPVCT��C�VCZC�FG�OQTVCNK�
FCFG� G� C� KFCFG� G� Q� RGUQ� FG� CDCVG�� 0GUVG
GUVWFQ��C�HÎTOWNC�RCTC�FGHKPKT�C�TGOWPGTCÁºQ
FQ�RTQFWVQT�KPENWÈ�Q�RTGÁQ�FQ�UWÈPQ��Q�RGUQ�G
C� SWCNKFCFG� FC� ECTECÁC� G� Q� EQPUWOQ� FG
TCÁºQ�

#UUKO��PC� VQOCFC�FG�FGEKUºQ�RCTC� KP�
XGUVKT�PC�VGTOKPCÁºQ�FG�UWÈPQU�GO�RCTEGTKC�G
PC� CXCNKCÁºQ� FC� OCPWVGPÁºQ� FC� OGUOC�� Ã

KORQTVCPVG� SWG� Q� RTQFWVQT� VGPJC� C� RGTEGR�
ÁºQ�FG�SWG�C� TGOWPGTCÁºQ�PºQ�GUV¶�CRGPCU
EQTTGNCEKQPCFC� EQO�Q� RTGÁQ� FC� ECTPG� UWÈPC
PQU� OGTECFQU� PCEKQPCN� G� KPVGTPCEKQPCN�� Q
EQPUWOQ�FG�KPUWOQU��Q�FGUGORGPJQ�RTQFW�
VKXQ�G�C�SWCNKFCFG�FC�ECTECÁC�UGTºQ�QU�HCVQ�
TGU� FGVGTOKPCPVGU� PQ� TGUWNVCFQ� GEQPÏOKEQ
FC�CVKXKFCFG�

1U� FCFQU� WVKNK\CFQU� TGHGTGO�UG� C� 0Q�
XGODTQ�FG������G�HQTCO�NGXCPVCFQU�LWPVQ�C
%QQRGTCVKXC� FG� 2TQFWÁºQ� G� %QPUWOQ� %QO�
EÎTFKC�L�%QRÃTFKC�L� NQECNK\CFC�PQ�OWPKEÈRKQ
FG�%QPEÎTFKCL5%��&GXKFQ�C�ITCPFG�XCTKCDKNK�
FCFG�SWG�GZKUVG�SWCPVQ�CQ�VCOCPJQ�G�EQGHK�
EKGPVGU�VÃEPKEQU�FCU�ETKCÁÐGU��Q�UKUVGOC�CSWK
EQPUKFGTCFQ�FGXG�UGT�KPVGTRTGVCFQ�EQOQ�WOC
TGHGTÄPEKC�� EQOQ� WOC� UKVWCÁºQ� TGRTGUGPVC�
VKXC�� OCU� UGORTG� VGPFQ� GO� XKUVC� SWG� C
CXCNKCÁºQ�GEQPÏOKEC�FGXG�UGT�TGCNK\CFC�RCTC
ECFC�ECUQ�QW�GORTGUC�

0C�RCTEGTKC�FC�EQQRGTCVKXC�PQTOCNOGP�
VG� Q� RTQFWVQT� CNQLC� NQVGU� FG� ���� UWÈPQU� FG
ECFC�XG\��UGPFQ�SWG�FGXKFQ�C�OQTVCNKFCFG�FG
�������FGUVGU�UºQ�CDCVKFQU��GO�OÃFKC�����
CPKOCKU� EQO�����SWKNQU�FG� RGUQ� XKXQ�� EQO
WOC�KFCFG�FG�����FKCU�SWG�UQOCFQU�CQU���
FKCU�FG�XC\KQ�UCPKV¶TKQ��RGTOKVG�RTQFW\KT����
NQVGU�RQT�CPQ�

1� XCNQT� FQU� KPXGUVKOGPVQU� EQPUKFGTC�
FQU� HQK�� 4����������� RCTC� CU� EQPUVTWÁÐGU�
4���������� RCTC� QU� GSWKRCOGPVQU�� G
4����������PC�GUVTWVWTC�RCTC�CTOC\GPCT�QU
FGLGVQU� RQT� ���� FKCU�� EQPHQTOG� NGIKUNCÁºQ�
#FOKVKW�UG� SWG� C� XKFC� ÕVKN� FC� EQPUVTWÁºQ� Ã
FG����CPQU��C�FQU�GSWKRCOGPVQU�Ã�FG�����
CPQU�� G� SWG� Q� XCNQT� TGUKFWCN� FG� CODQU� Ã
\GTQ��5QDTG�Q�XCNQT�OÃFKQ�FQ�ECRKVCN�KPXGUVK�
FQ� CVTKDWKW�UG� WOC� VCZC� FG� ����� CQ� CPQ
RCTC�EQDTKT�CU�FGURGUCU�FG�OCPWVGPÁºQ�� TG�
UWNVCPFQ�4��������RQT�NQVG�

#�XCNQTK\CÁºQ�FQ�EWUVQ�FC�OºQ�FG�QDTC
FGFKECFC�C�RTQFWÁºQ�FG�UWÈPQU�EQPUVKVWK�WO
RQPVQ� OWKVQ� KORQTVCPVG� RCTC� C� CP¶NKUG� FQU
TGUWNVCFQU�� EQOQ� WOC� RCTEGNC� UKIPKHKECVKXC
FCU�FGURGUCU�FQ�RTQFWVQT�RQFG�UGT�FGEQTTGP�
VG�FGUVG� KVGO�G�Ã�EQOWO�Q�WUQ�FC�OºQ�FG�
QDTC� HCOKNKCT�� C� CP¶NKUG� EQPVGORNC� FWCU� UK�
VWCÁÐGU��WOC�PC�SWCN�Ã�EQPUKFGTCFQ�Q�EWUVQ
FQ�VTCDCNJQ�HCOKNKCT�QW�FG�VGTEGKTQU��C�RTGÁQ
FG�OGTECFQ��
��JQTCU�FKC�C�4������C�JQTC��
4����������RQT�NQVG��G�C�QWVTC�PC�SWCN�GUVG
EWUVQ�PºQ�Ã�EQPUKFGTCFQ��1�PÕOGTQ�FG�JQTCU
VTCDCNJCFCU� XCTKC� FWTCPVG� Q� EKENQ� FC� RTQFW�
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ÁºQ�FQ�NQVG�UGPFQ�OCKQT�PCU�RTKOGKTCU�UGOC�
PCU� CRÎU� Q� TGEGDKOGPVQ� FQU� NGKVÐGU� G� PQ
HKPCN��RQT�QECUKºQ�FQ�ECTTGICOGPVQ�FQU� CPK�
OCKU��1�XCNQT�KPENWK�QU�GPECTIQU�G�CFKEKQPCKU
RQT�VTCDCNJQ�GO�HGTKCFQU�G�HKPCKU�FG�UGOCPC�

#U�FGOCKU�FGURGUCU�EQPUKFGTCFCU�RCTC
ECFC� NQVG� FG� UWÈPQU� RTQFW\KFQU� UºQ
4��������RCTC�¶IWC��GPGTIKC�GNÃVTKEC�G�VGNG�
HQPG� G�4��������OCVGTKCN� FG� EQPUWOQ� PºQ
HQTPGEKFQ�RGNC�CITQKPFÕUVTKC�

#� SWGUVºQ� FC� TGOQÁºQ� FQU� FGLGVQU� Ã
DCUVCPVG� EQORNGZC� FGXKFQ� CU� RCTVKEWNCTKFC�
FGU�FCU� RTQRTKGFCFGU� SWCPVQ� ´U� RQUUKDKNKFC�
FGU�FG�WUQ��FKUV¸PEKCU��VQRQITCHKC��UWDUVKVWK�
ÁºQ�QW�PºQ�FQ�CFWDQ�SWÈOKEQ��GVE�G�FGOCP�
FC�WOC�CPCNKUG�GURGEÈHKEC�G�CRTQHWPFCFC�FQ
CUUWPVQ�� 2QT� GUVCU� TC\ÐGU� EQPUKFGTQW�UG�
PGUVG�GUVWFQ��SWG� CU� TGEGKVCU� TGHGTGPVGU� CQ
XCNQT� FQU� FGLGVQU� EQOQ� HGTVKNK\CPVG� 
UWDUVK�
VWKPFQ�Q�CFWDQ�SWÈOKEQ��EQDTKTKCO�QU�EWUVQU
TGNCEKQPCFQU�CQ�VTCPURQTVG�G�FKUVTKDWKÁºQ�FQU
OGUOQU�

2CTC� RGTOKVKT� WOC� CPCNKUG� OCKU� CORNC
FC�TGPVCDKNKFCFG�FC�CVKXKFCFG�CFOKVKW�UG�SWG
C�TGOWPGTCÁºQ�RQT�CPKOCN�GPVTGIWG�´� KPFÕU�
VTKC�RQFGTKC�XCTKCT�GPVTG���G����TGCKU��5QDTG

GUVG� XCNQT� EQPUKFGTQW�UG� C� KPEKFÄPEKC� FG
�����FG�HWPTWTCN�

1�E¶NEWNQ�FQ�8#.� NGXQW�GO�EQPVC�SWG
CU�TGEGKVCU�G�QU�EWUVQU�FGUGODQNU¶XGKU�RGT�
OCPGEGO� EQPUVCPVGU�� GO� XCNQT� TGCN�� CQ
NQPIQ�FQU����CPQU�FG�XKFC�FQ�RTQLGVQ�

+ORQTVCPVG� TGUUCNVCT� SWG� QU� EWUVQU� FG
FGRTGEKCÁºQ�� RQT�PºQ� TGRTGUGPVCTGO� FGUGO�
DQNUQU��PºQ�HQTCO�KPENWÈFQU�PQ�HNWZQ�FG�ECK�
ZC� 
%��� Q� EWUVQ� FGEQTTGPVG� FQ� KPXGUVKOGPVQ
GO� KPUVCNCÁÐGU� G� GSWKRCOGPVQU� Ã� TGRTGUGP�
VCFQ� RQT� %�� G� RGNQ� TGKPXGUVKOGPVQ� GO
GSWKRCOGPVQU� RTGXKUVQ� RCTC� C� OGVCFG� FC
XKFC�FQ�RTQLGVQ�

4GUWNVCFQU�G�%QPENWUÐGU
#� (KI��� GZGORNKHKEC�� GUSWGOCVKECOGP�

VG��Q�HNWZQ�FG�ECKZC��RCTC�C�TGOWPGTCÁºQ�FG
4�������RQT�CPKOCN�� KPENWKPFQ�Q�RCICOGPVQ
FC� OºQ� FG� QDTC�� 1� 8#.� FQ� RTQLGVQ� HQK� FG
4�����������Q� SWG� UKIPKHKEC� SWG� RCTC� GUVC
TGOWPGTCÁºQ��Q�RTQLGVQ�PQU�UGWU����CPQU�FG
XKFC� GUVCTKC� RCICPFQ� QU� EWUVQU� VQVCKU� OCKU
QU� �� �� UQDTG� Q� ECRKVCN� KPXGUVKFQ� G� CKPFC
RTQRQTEKQPCTKC��GO�XCNQTGU�FG�JQLG��QU������
OKN�TGCKU�

(KI�����&KCITCOC�FG�(NWZQ�FG�%CKZC�RCTC�4��������RQT�CPKOCN��6/#������CQ�CPQ

#� 6CDGNC� �� CRTGUGPVC� C� XCTKCÁºQ� FQ
8#.��RCTC�WOC�VCZC�FG�LWTQU�FG����CQ�CPQ�
G�FC�6+4�GO�HWPÁºQ�FC�TGOWPGTCÁºQ�TGEGDK�
FC� RQT� CPKOCN� VGTOKPCFQ�� 1� RTGÁQ� OÈPKOQ
SWG�HCTKC�Q�KPXGUVKOGPVQ�PC�VGTOKPCÁºQ�CRTG�
UGPVCT� TGVQTPQ� GSWKXCNGPVG� ´� RQWRCPÁC

8#.���G�6+4��������KPENWKPFQ�Q�EWUVQ�FC
OºQ�FG�QDTC��UGTKC�FG�4��������5G�Q�EWUVQ
FC� OºQ� FG� QDTC� PºQ� HQT� KPENWÈFQ� Q� RTGÁQ
OÈPKOQ� RCTC� XKCDKNK\CT� Q� RTQLGVQ� UGTKC� FG
4������

6CDGNC� ��� 8CNQT�#VWCNK\CFQ� .ÈSWKFQ� RCTC� 6/#� FG� ��
CQ�CPQ�G�6CZC�+PVGTPC�FG�4GVQTPQ
8KFC�FQ�2TQLGVQ������CPQU
8CNQT�CVWCNK\CFQ�NÈSWKFQ
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1DUGTXC�UG�SWG�C�RTQFWÁºQ�FG�UWÈPQU�
PCU� EQPFKÁÐGU� CPCNKUCFCU� KPENWUKXG� CU� TGHG�
TGPVGU�C�TGOQÁºQ�G�WVKNK\CÁºQ�FQU�FGLGVQU��UÎ
CRTGUGPVC�XCNQTGU�GNGXCFQU�FC�6+4�CQ�EQPUK�
FGTCT�UG� SWG� C� OºQ�FG�QDTC� VGO� WO� XCNQT
PWNQ� QW� RTÎZKOQ� FGUVG�� 0Q� GPVCPVQ�� UG� Q
CITKEWNVQT� TGOWPGTCT�Q� VTCDCNJQ� C�RTGÁQU�FG
OGTECFQ�G� TGEGDGT�OGPQU�FG�4��������RQT
UWÈPQ�RTQFW\KFQ�C� VCZC� KPVGTPC�FG� TGVQTPQ�Ã
DCKZC� QW� PºQ� XKCDKNK\C� Q� KPXGUVKOGPVQ�� %QP�
XÃO�TGUUCNVCT�SWG�C�XKFC�ÕVKN�FCU�KPUVCNCÁÐGU
G� FQU� GSWKRCOGPVQU� RQFG� UGT� OCKQT� SWG� C
EQPUKFGTCFC� PC� CP¶NKUG� Q� SWG� CWOGPVCTKC� C
6+4�G�C�CVTCVKXKFCFG�GEQPÏOKEC�FC�CVKXKFCFG�
%QPVWFQ�� CPCNKUCPFQ� FQ� RQPVQ� FG� XKUVC� FG
HNWZQ�HKPCPEGKTQ��QU�XCNQTGU�TGEGDKFQU�PC�GP�
VTGIC�FC�RTQFWÁºQ�UºQ�TC\Q¶XGKU��HTGS×GPVGU
G� KORQTVCPVGU� RCTC� Q� ECKZC� FC� RTQRTKGFCFG�
GO�GURGEKCN� SWCPFQ� KPENWGO�QU�XCNQTGU�SWG
TGOWPGTCTKCO� C� OºQ� FG� QDTC� HCOKNKCT�� G�
FGRGPFGPFQ� FC� ECRCEKFCFG� IGTGPEKCN� FQ
RTQFWVQT�� RQFGO� XKCDKNK\CT� QWVTQU� PGIÎEKQU�
#NÃO�FKUUQ��C�6+4�TGHGTG�UG�C�WOC�CVKXKFCFG�
C� VGTOKPCÁºQ� FG� UWÈPQU� GO� RCTEGTKC�� SWG
EQORÐG�Q�EQPLWPVQ�FG�CVKXKFCFGU�SWG�RTQEW�
TC�QVKOK\CT�Q�WUQ�FC�OºQ�FG�QDTC�G�FGOCKU
TGEWTUQU� FC� RTQRTKGFCFG� HCOKNKCT� 
2KPJGKTQ�
�������+UUQ�GZRNKEC��GO�RCTVG��Q�KPVGTGUUG�PC
RTQFWÁºQ� GO� RCTEGTKC�� SWG�� KPENWUKXG� PºQ
EQPUGIWG�CVGPFGT�VQFQU�QU� KPVGTGUUCFQU�GO
GPVTCT�PQ�UKUVGOC��'PVTGVCPVQ��UG�Q�RTQFWVQT
PºQ� HK\GT�CQ� HKPCN�FG�ECFC� NQVG�RTQXKUÐGU�FC
FGRTGEKCÁºQ�RCTC� TGKPXGUVKT� PC� CVKXKFCFG�� CQ
HKPCN�FC�XKFC�ÕVKN�FCU�KPUVCNCÁÐGU��GNG�VGT¶�SWG
TGEQTTGT�C�GORTÃUVKOQU�RCTC�XKCDKNK\CT�C�EQP�
VKPWKFCFG�FC�RTQFWÁºQ�
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