
+PVTQFWÁºQ
&CU� CNVGTPCVKXCU� GZKUVGPVGU� RCTC� Q

OCPGLQ� FG� FGLGVQU�� Q� UGW� VTCVCOGPVQ�� GO
OWKVQU� ECUQU�� CRTGUGPVC�UG� EQOQ� C� ÕPKEC
CNVGTPCVKXC� RCTC� XKCDKNK\CT� CODKGPVCNOGPVG
C�CVKXKFCFG��'UVC�RT¶VKEC��XKC�FG�TGITC��PºQ
Ã� OWKVQ� DGO� CEGKVC� RGNQU� RTQFWVQTGU� G
CITQKPFÕUVTKCU� UQHTGPFQ� TGUKUVÄPEKC�PC�UWC
WVKNK\CÁºQ��1U�OQVKXQU�RCTC�KUVQ�UG�FGXGO�
RTKOGKTCOGPVG� CQ� HCVQ� FQ� FGLGVQ� CPKOCN
UGORTG� VGT� UKFQ� XKUVQ� RGNQ� JQOGO� EQOQ
WO�HGTVKNK\CPVG�FQ�UQNQ�� VQTPCPFQ�UQD�GUVC
ÎVKEC� Q� VTCVCOGPVQ� FGUPGEGUU¶TKQ� G� GO
UGIWPFQ� NWICT�� RGNC� PGEGUUKFCFG� FC
CRNKECÁºQ� FG� TGEWTUQU� HKPCPEGKTQU�� PGO
UGORTG� FKURQPÈXGN� QW� FGUGL¶XGN� RGNQ� TGU�
RQPU¶XGN�RGNC�CVKXKFCFG�

0Q� GPVCPVQ�� C� UKVWCÁºQ� CODKGPVCN
ETÈVKEC�SWG�Ã�C�TGCNKFCFG�GO�OWKVCU�TGIKÐGU
EQO�EQPEGPVTCÁºQ�FG�RTQFWÁºQ�� FGOCPFC
OCKQT�CVGPÁºQ�PQ�SWG�FK\�TGURGKVQ�CQ�VTCVQ
EQO� QU� TGUÈFWQU� FCU� CVKXKFCFGU� FQU
5KUVGOCU�FG�2TQFWÁºQ�FG�#PKOCKU�%QPHKPC�
FQU�
52#%U��

#� WVKNK\CÁºQ� FC� EQORQUVCIGO� RCTC
VTCVCOGPVQ�FG�FGLGVQU�FG�CPKOCKU�CRTGUGP�
VC�UG� EQOQ� WOC� DQC� CNVGTPCVKXC� FG� TGFW�
ÁºQ� FQ� KORCEVQ� CODKGPVCN� FQU� 52#%U�� 1
RTQEGUUQ� CEQPVGEG� RGNC� CÁºQ� FG� OKETQT�
ICPKUOQU�VGTOQHÈNKEQU��SWG�CVWCO�PC�HCKZC
FG� VGORG�TCVWTC� GPVTG� ��� �%� G� ��� �%�� #
VGORGTCVWTC� GO� EQPFKÁÐGU� PQTOCKU� FG
EQORQUVCIGO� UG� OCPVÃO� GPVTG� ��� �%� G
��� �%�� UGPFQ� WO� DQO� KPFKECFQT� FQ
CPFCOGPVQ�FQ�RTQEGUUQ�

#�FGITCFCÁºQ�FG�FGLGVQU�CPKOCKU�XKC
EQORQUVCIGO�� CRTGUGPVC� C� XCPVCIGO� FG
TGFWÁºQ�FQ�XQNWOG�G�RGUQ�FQ�FGLGVQ��RTQ�
FWÁºQ�FG�OCVGTKCN�GUV¶XGN�UGO�IGTCÁºQ�FG
QFQTGU�FGUCITCF¶XGKU�
SWCPFQ�EQTTGVCOGP�
VG� OCPGLCFQ�� G� EQO� XCNQT� CITQPÏOKEQ�
CNÃO� FC� RQUUKDKNKFCFG� FG� TGFWÁºQ� FG
CNIWPU�OKETQTICPKUOQU�RCVQIÄPKEQU�

0GUVG�VTCDCNJQ��CXCNKQW�UG�C�RQVGPEKC�
NKFCFG�FC�WVKNK\CÁºQ�FC�EQORQUVCIGO�RCTC
VTCVCOGPVQ�FG�FGLGVQU�FG�UWÈPQU�PC�HQTOC
NÈSWKFC��WVKNK\CPFQ�UG�OCTCXCNJC�G�UGTTCIGO
EQOQ� UWDUVTCVQ� G� OGKQ� UWRQTVG� RCTC� Q
RTQEGUUQ�
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/CVGTKCKU�G�/ÃVQFQU

1�VTCDCNJQ�HQK�FGUGPXQNXKFQ�PC�RNCVC�
HQTOC� FG� EQORQUVCIGO� FC� WPKFCFG� FG�
OQPUVTCVKXC� FC� 'ODTCRC� 5WÈPQU� G� #XGU�
1U� GZRGTKOGPVQU� HQTCO� TGCNK\CFQU� GO
FWRNKECVC�� CXCNKCPFQ�UG� C� ECRCEKFCFG� FG
KPEQTRQTCÁºQ� FG� FQKU� UWDUVTCVQU� 
OCTCXC�
NJC� G� UGTTCIGO�� EQO� ECTCEVGTÈUVKECU� FKHG�
TGPVGU�� PQU� OÎFWNQU� KPVGTPQU� FC� RNCVCH�
QTOC� FG� EQORQUVCIGO�� UGPFQ� SWG� ECFC
OÎFWNQ�QEWRCXC�WOC�¶TGC�FG���O�Z���O�
Q�UWDUVTCVQ�HQK�EQNQECFQ�GO�ECFC�RKNJC�CVÃ
WOC�CNVWTC�FG������O��#�KPEQTRQTCÁºQ�HQK
TGCNK\CFC� RQT� CURGTUºQ� UGOCPCNOGPVG� G� Q
TGXQNXKOGPVQ� TGCNK\CFQ� FWCU� XG\GU� RQT
UGOCPC��#� HCUG� FG�OCVWTCÁºQ� FGW�UG� GO
UGIWKFC�C�KPEQTRQTCÁºQ�GO�RKNJCU�RQT�OCKU
SWCVTQ�UGOCPCU�

#�CRNKECÁºQ�FQ�FGLGVQ� HQK� VGUVCFC�FG
FWCU� OCPGKTCU� FKUVKPVCU�� PC� RTKOGKTC

#&���� HQK� TGCNK\CFC� WOC� CRNKECÁºQ� EQO
CRTQZKOCFCOGPVG�����FQ�XQNWOG�VQVCN�FG
FGLGVQ�C�UGT�CRNKECFQ�G�RQUVGTKQTOGPVG��HQ�
TCO� HGKVCU� OCKU� FWCU� CRNKECÁÐGU� RCTC
EQTTKIKT� C�WOKFCFG��OCPVGPFQ�C�RTÎZKOC�´
����� 0C� UGIWPFC� 
#&���� C� KPEQTRQTCÁºQ
UG� FGW� GO� SWCVTQ� CRNKECÁÐGU� UGOCPCKU�� C
RTKOGKTC� EQO� ���� FQ� XQNWOG� VQVCN� FG
FGLGVQ� C� UGT� CRNKECFQ�� C� UGIWPFC� EQO
����� C� VGTEGKTC� EQO� ���� G� HKPCNK\CPFQ
EQO� ����� #� VGORGTCVWTC� FQ� UKUVGOC� HQK
FGVGTOKPCFC� FKCTKCOGPVG� 
�� XG\GU� CQ� FKC�
EQO� UGPUQTGU� FR� VKRQ� %W�%Q� OCPVKFQU
EQPUVCPVGOGPVG�PQ� KPVGTKQT�FCU�RKNJCU��#U
CP¶NKUGU� NCDQTCVQTKCKU� 
&31�� &$1�� 06-�
2VQV� G� WOKFCFG�� HQTCO� TGCNK\CFCU� PQ
NCDQTCVÎTKQ� FG� CP¶NKUGU� HÈUKEQ�SWÈOKECU

.#(3�� FC� 'ODTCRC� 5WÈPQU� G� #XGU�
UGIWKPFQ�OGVQFQNQIKCU�RCFTºQ�FGUETKVCU�PC
NKVGTCVWTC� 
#OGTKECP� 2WDNKE� *GCNVJ� #UUUQ�
EKCVKQP���#2*#��������

4GUWNVCFQU�G�&KUEWUUºQ
#� TGNCÁºQ� FGLGVQ�UWDUVTCVQ� CRTGUGP�

VQW�EQORQTVCOGPVQU�FKUVKPVQU�RCTC�QU�FQKU
OCPGLQU�
(KI������'O�#&���QPFG������FQ
FGLGVQ� HQK� KPEQTRQTCFQ� PC� RTKOGKTC� CRNKEC�
ÁºQ�� QEQTTGW� WOC� OCKQT� ECRCEKFCFG� FG
KPEQTRQTCÁºQ� FQ� FGLGVQ� RGNC� OCTCXCNJC�

+UVQ�RQFG�UGT�GZRNKECFQ�RQT�WOC�OCKQT�ITC�
PWNQOGVTKC� FC� OCTCXCNJC� SWCPFQ� EQORC�
TCFC� ´� UGTTCIGO�� HCEKNKVCPFQ� Q� KPVWOGUEK�
OGPVQ� FC� OCVTK\� G� KORGFKPFQ� C� EQORCE�
VCÁºQ�� Q� SWG� QEQTTG� EQO�OCKQT� HCEKNKFCFG
SWCPFQ� UG� WVKNK\C� C� UGTTCIGO�� 2CTC� #&�
GUVG�GHGKVQ�Ã�UWRTKOKFQ��RQKU�UºQ�TGCNK\CFCU
KPEQTRQTCÁÐGU�FG�FGLGVQ�C�OGPQTGU� VCZCU�
KORGFKPFQ� SWG� JCLC� EQNOCVCÁºQ�� 2ÏFG�UG
QDUGTXCT�� KPENWUKXG�� C� ITCPFG� UKOKNCTKFCFG
GPVTG� CU� TGNCÁÐGU� FGLGVQ�UWDUVTCVQ� RCTC
GUVG�VKRQ�FG�CRNKECÁºQ�G�WOC�OCKQT�ECRCEK�
FCFG�FG�KPEQTRQTCT�FGLGVQ�

(KI����4GNCÁºQ�FGLGVQ�UWDUVTCVQ�
O�O���CNECPÁCFC
RCTC�QU�FQKU�UWDUVTCVQU�C�FKHGTGPVGU�CRNKEC�
ÁÐGU�
#&��G�#&���

(KI���� 7OKFCFG� /ÃFKC� 
��� FWTCPVG� C� HCUG� FG
KPEQTRQTCÁºQ� FQ� FGLGVQ�� OGPUWTCFC� UGO�
RTG�CPVGU�FC�KPEQTRQTCÁºQ�G�VTÄU�XG\GU�CQ
FKC

7OC� OCKQT� CRNKECÁºQ� FG� FGLGVQ� GO
#&�� RCTC� OCTCXCNJC� 
(KI�� ���� VCODÃO
CRTGUGPVC� CNIWPU� RTQDNGOCU� RTQXGPKGPVGU
FG� UWC� CNVC� RGTOGCDKNKFCFG�� EQOQ� RQT
GZGORNQ�� WO�OCKQT� GUEQTTKOGPVQ� FG� EJQ�
TWOG�� +UVQ�FGXG�UGT�WO�QDLGVQ�FG�RTGQEW�
RCÁºQ�G�OQPKVQTCOGPVQ�EQPUVCPVG�PQU�RTQ�
EGUUQU�FG�EQORQUVCIGO��RQKU�Q�UGW�GUEQT�
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TKOGPVQ�Ã�WO�KPFKECVKXQ�FG�SWG�Q�RTQEGUUQ
GUV¶�CRTGUGPVCPFQ�CNIWOC�HCNJC�PQ�SWG�FK\
TGURGKVQ� C� UGW� OCPGLQ� G� ECRCEKFCFG� FG
KPEQTRQTCÁºQ�

(KI�����8QNWOG�VQVCN�
.��FG�EJQTWOG�GUEQTTKFQ�FG
#&��G�#&��CRÎU�ECFC�CRNKECÁºQ

#�VGORGTCVWTC�FQ�RTQEGUUQ�UG�GNGXQW
TCRKFCOGPVG�GO�CODQU�QU�RTQEGUUQU�
(KI�
��G�����CVKPIKPFQ�EGTVC�GUVCDKNKFCFG�FWTCPVG
CU�UGOCPCU�FG�CRNKECÁºQ��0Q�GPVCPVQ��FW�
TCPVG� C� HCUG� FG�OCVWTCÁºQ� VGO�UG� KPFKEC�
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GUVCDKNKFCFG� VÃTOKEC� FQ� EQORQUVQ� Ã� OCKU
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FG� CRTQZKOCFCOGPVG� ��%� UWRGTKQT� C� FQ
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0Q�UGPVKFQ�FG�UG�CXCNKCT�WO�RQUUÈXGN
KORCEVQ� CODKGPVCN� FQ� EJQTWOG� GUEQTTKFQ�
GUVG� HQK� CPCNKUCFQ� G� EQORCTCFQ� CQ� FGLGVQ
DTWVQ�
(KI����G�����1U�FCFQU�UºQ�CRTGUGP�
VCFQU� GO� VGTOQU� FG� TC\ºQ� FG� EQPEGP�
VTCÁºQ�GPVTG�Q�EJQTWOG�G�Q�FGLGVQ�DTWVQ��1
HCVQ�FQU�XQNWOGU�GUEQTTKFQU�UGTGO�FKHGTGP�
VGU�RCTC�#&��G�#&��
(KI������VGXG�KPHNWÄP�
EKC� PC� EQORQUKÁºQ�FQ� EJQTWOG�JCLC� XKUVC
SWG�WO�OCKQT�XQNWOG�FG�EJQTWOG�GUEQTTK�
FQ� Ã� WO� KPFKECVKXQ� FC� WNVTCRCUUCIGO� FC
ECRCEKFCFG�O¶ZKOC�FG�CDUQTÁºQ�FQ� UWDU�
VTCVQ�� 1WVTQ� CURGEVQ� � SWG� KPVGTHGTG� PGUVC
TGNCÁºQ�FK\� TGURGKVQ�CQ� KPVGTXCNQ�FG�GUEQT�
TKOGPVQ�� UG� KUVQ� QEQTTGT� TCRKFCOGPVG� KP�
HNWGPEKCFC� RTKPEKRCNOGPVG� RGNC� ECRCEKFCFG
HÈUKEC�FQ�UWDUVTCVQ�CDUQTXGT�Q�FGLGVQ�
#&��
QW�� UG� GZKUVG� WOC� OCKQT� EQPVTKDWKÁºQ
OKETQDKQNÎIKEC� 
#&���� 2ÏFG�UG� QDUGTXCT
SWG��GO�IGTCN�#&���CRTGUGPVQW�WOC�OCKQT
TGFWÁºQ� FG� &31� G� &$1�� EQPVWFQ� Q
TGUWNVCFQ�OCKU�KPVGTGUUCPVG�TGHGTG�UG�C�CNVC
ECRCEKFCFG� FQ� UKUVGOC� GO� TGVGT� HÎUHQTQ�
CVKPIKPFQ� TGOQÁÐGU� OCKQTGU� SWG� ��� ��
+UVQ�RQFG�UGT�KPVGTGUUCPVG�RCTC�C�WVKNK\CÁºQ
FC�VGEPQNQIKC�PC�TGOQÁºQ�FG�PWVTKGPVGU�FG
FGLGVQU� UWÈPQU�� SWG� UCDKFCOGPVG� UºQ� TGU�
RQPU¶XGKU� RQT� WOC� UKIPKHKECVKXC� RCTVG� FQ
KORCEVQ� CODKGPVCN� FQU� FGLGVQU� FG� UWÈPQU
RGNC� EQPVCOKPCÁºQ� FG� UQNQU� G� TGEWTUQU
JÈFTKEQU�

(KI�����4C\ºQ�GPVTG�COQUVTCU�FQ�EJQTWOG�GUEQT�
TKFQ� 
�m� CRNKECÁºQ�� RGNQ� FGLGVQ� DTWVQ� GO
#&���UGPFQ��&31����������OI�.���&$1��
������OI�.�� 0VQV��� �����OI�.� G� 2VQV��
�����OI�.

(KI�����4C\ºQ�GPVTG�COQUVTCU�FQ�EJQTWOG�GUEQT�
TKFQ� 
�m� G� �mCRNKECÁÐGU� TGURGEVKXCOGPVG�
RGNQ� FGLGVQ� DTWVQ� GO� � � #&��� � � UGPFQ
&31��� ������OI�.�� &$1��� ������OI�.�
0VQV�������OI�.�G�2VQV������OI�.

%QPUKFGTCÁÐGU�(KPCKU
#�EQORQUVCIGO�FG�FGLGVQU�FG�UWÈPQU

UG� OQUVTC� EQOQ� WOC� CNVGTPCVKXC� KPVGTGU�
UCPVG�RCTC�EQPVTKDWKT�RCTC�UWUVGPVCDKNKFCFG
FC� UWKPQEWNVWTC� RGTOKVKPFQ�� CRÎU� VTCVC�
OGPVQ��Q�OCPGLQ�FQU�FGLGVQU�FG�UWÈPQU�PC
HQTOC�UÎNKFC��#�CRNKECÁºQ�FQ�FGLGVQ�FG�HQT�
OC� ITCFCVKXC� PQ� UWDUVTCVQ� 
#&���OQUVTC�
UG� OCKU� CFGSWCFC� GO� HWPÁºQ� FG� WOC
OCKQT� VCZC� FG� KPEQTRQTCÁºQ� FQ� FGLGVQ�
RTCVKECOGPVG� PºQ� CRTGUGPVCPFQ� FKHGTGPÁC
RCTC� OCTCXCNJC� G� UGTTCIGO�� G� OGPQT� GU�
EQTTKOGPVQ�FG�EJQTWOG�

$KDNKQITCHKC�%QPUWNVCFC
#2*#��5VCPFCTF�OGVJQFU� HQT�GZCOKPCVKQP
QH�YCVGT�CPF�YCUVGYCVGT����VJ�GFKVKQP��'F�
#OGT��2WDN��*GCNVJ�#UU�������
*+)#4#5*+��/��/��GV�CN��#XCNKCÁºQ�FG�WO
UKUVGOC� EQORCEVQ� RCTC� Q� VTCVCOGPVQ� FG
GHNWGPVGU� FC� UWKPQEWNVWTC�� $QNGVKO� FG
2GUSWKUC� G� &GUGPXQNXKOGPVQ�� 'ODTCRC
5WÈPQU�G�#XGU��P�������H�������
-70<��#��6TCVCOGPVQ�FG�FGLGVQU��FGUCHKQU
FC� UWKPQEWNVWTC� VGEPKHKECFC�� 5WKPQEWNVWTC
KPFWUVTKCN��P������R�����L��������C�
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-70<�� #�� GV� CN�� 'UVWFQ� FC� TGNCÁºQ
OCTCXCNJC�FGLGVQ� C� FKHGTGPVGU� WOKFCFGU
RCTC� KPEQTRQTCÁºQ� FG� NQFQ� FG� FGLGVQ� FG
UWÈPQ�� #PCKU� FQ� %QPITGUUQ� $TCUKNGKTQ� FG
%KÄPEKC� G� 6GEPQNQIKC� GO� 4GUÈFWQU� G
&GUGPXQNXKOGPVQ� 5WUVGPV¶XGN�� (NQTKCPÎRQ�
NKU�������

4;0-��4��1P�(CTO�EQORQUVKPI�JCPFDQQM�
0QTVJGCUV� 4GIKQPCN� #ITKEWNVWTCN� 'PIKPG�
GTKPI�5GTXKEG��+VJCEC�L�0;�������
6740'4�� #�� GV� CN�� +PHGTTKPI� RCVJQIGP
KPCEVKXCVKQP�HTQO�VJG�UWTHCEG�VGORGTCVWTGU
QH� EQORQUV� JGCRU�� $KQTGUQWTEG� 6GEJPQ�
NQI[�X������R����L����������
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