
$CPGVTCHKMMGP�R¹�P[G�URQT���QO�WFGPNCPFUMG�GTHCTKPIGT
X�5WUCPPG�-TCYCEM��6TCPURQTVT¹FGV

1RNºIIGV� D[IIGT� R¹�OKPFTG� CPCN[UGT� CH�� JXQTFCP� LGTPDCPGTPG� GT� QTICPKUGTGV� K� 6[UMNCPF�

5VQTDTKVCPPKGP� QI� 5XGTKIG�� 2TQLGMVGV� GT� CHTCRRQTVGTGV� K� �1TICPKUGTKPI� CH� LGTPDCPGVTCHKM� �

WFGPNCPFUMG�GTHCTKPIGT���LCPWCT�������TCRRQTV�PT��������

0GFGPHQT�DTKPIGU�UCOOGPHCVPKPIGP�HTC�TCRRQTVGP�

$CIITWPF

+� GP� NCPI� ¹TTºMMG� JCT� UVCVUNKIG� OQPQRQNXKTMUQOJGFGT� UV¹GV� HQT� PºUVGP� CN� LGTPDCPGFTKHV� K

'WTQRC��7FXKMNKPIGP�K�LGTPDCPGVTCHKMMGPU�XKNM¹T�JCT�XºTGV�PCVKQPCNV�UV[TGV��JXKNMGV�DN�C��JCT

HÎTV�VKN�XCPUMGNKIJGFGT�OGF�CV�GVCDNGTG�GHHGMVKX�ITºPUGQXGTUMTKFGPFG�VTCHKM��+�UCOVNKIG�GWTQ�

RºKUMG�NCPFG�JCT�DKNKUOGPU�XºMUV�HÎTV�VKN�XKIGPFG�OCTMGFUCPFGNG�HQT�VQIVTCHKMMGP�D¹FG�K�RCU�

UCIGTVTCHKMMGP�QI�K�IQFUVTCHKMMGP��&GPPG�WFXKMNKPI�GT�UMGV�VKN�VTQFU�HQT��CV�FGT�K�OCPIG�NCPFG

XºTGV�GV�UVKIGPFG�DGJQX�HQT�QHHGPVNKIG�UWDUKFKGT�VKN�LGTPDCPGFTKHVGP��'P�PQIGPNWPFG�GPUCTVGV

WFXKMNKPI� K� FG� HNGUVG� GWTQRºKUMG� NCPFG�� JCT� XºTGV� DCIITWPFGP� HQT� ÎPUMGV� QO� CV�ºPFTG� R¹

LGTPDCPGTPGU�QTICPKUGTKPI�

(QTO¹NGV�JCT�RTKOºTV�XºTGV�CV�GHHGMVKXKUGTG�LGTPDCPGFTKHVGP�UCOV�CV�GVCDNGTG�MNCTGTG�TCOOGT

HQT� FG� QHHGPVNKIG� UWDUKFKGT�� U¹NGFGU� CV�OCP� K� JÎLGTG� ITCF� MCP� MQPMTGVKUGTG�� JXKNMG� [FGNUGT

OCP� H¹T� HQT�FG�QHHGPVNKIG� UWDUKFKGT��'P�CPFGP�IGPGTGN�JGPUKIV�JCT�XºTGV�CV�IKXG� LGTPDCPG�

XKTMUQOJGFGTPG�UVÎTTG�OQVKXCVKQP�VKN�CV�VKNRCUUG�UKI�OCTMGFGVU�MTCX�VKN�VTCHKMWFDWFFGV�

'7�TGIWNGTKPIGP�JCT�WPFGTD[IIGV�FKUUG�VGPFGPUGT�XGF�K������CV�XGFVCIG�GV�FKTGMVKX�
��������

FGT�UVKNNGT�MTCX�QO�CV�FG�PCVKQPCNG�LGTPDCPGXKTMUQOJGFGT�QRURNKVVGU�K�GP�KPHTCUVTWMVWTHQTXCN�

VGT�QI�GP�QRGTCVÎT��$GITWPFGNUGP�HQT�FGVVG�FKTGMVKX�XCT�GV�ÎPUMG�QO�CV�IKXG�HNGTG�QRGTCVÎTGT

OWNKIJGF�HQT�CV�QRGTGTG�R¹�UMKPPGTPG��&GT�GT�K�FKTGMVKXGV�GV�MTCX�QO��CV�FG�PCVKQPCNG�KPHTC�

UVTWMVWTHQTXCNVGTG�IKXGT�VKNNCFGNUG�VKN�CV�ITºPUGQXGTUMTKFGPFG�IQFUVTCHKM�MCP�QRGTGTG�R¹�KPHTC�

UVTWMVWTGP�

+PFGPHQT�FG�UKFUVG����¹T�JCT�GP�NCPI�TºMMG�TGIGTKPIGT�U¹NGFGU�UVCTVGV�GP�OGTG�GNNGT�OKPFTG

TCFKMCN�QOUVTWMVWTGTKPI�CH�FG�PCVKQPCNG�LGTPDCPGQTICPKUCVKQPGT��OGF�JGPDNKM�R¹�CV�QRP¹�GP

UVÎTTG�GHHGMVKXKVGV�QI�OCTMGFUVKNRCUPKPI��$¹FG�RTQEGUUGP�QI� TGUWNVCVGV� JCT� KOKFNGTVKF�XºTGV

HQTUMGNNKIV��6TCPURQTVT¹FGV�JCT�FGTHQT�XCNIV�CV�KPFJGPVG�GTHCTKPIGT�HTC�6[UMNCPF��5VQTDTKVCP�

PKGP�QI�5XGTKIG�HQT�CV�UG�QO�FGT�GT�GTHCTKPIGT��FGT�MWPPG�P[VVKIIÎTGU�K�FGP�VKNUXCTGPFG�FCP�

UMG�QOUVTWMVWTGTKPIURTQEGU�

-QPMNWUKQPGT

'THCTKPIGTPG�HTC�FG�VTG�NCPFG�XKUGT�CV�OCP�JCT�UÎIV�CV�GHHGMVKXKUGTG�LGTPDCPGVTCHKMMGP�R¹�VQ

HQTUMGNNKIG�O¹FGT��+�5VQTDTKVCPPKGP�FGNU�XGF�CV�QRFGNG�FGV� VKFNKIGTG�$TKVKUJ�4CKN� K�GP�TºMMG

GPJGFGT��FGT�JXGT�KUºT�JCT�GP�MNCT�MQORGVGPEG�QI�FGNU�XGF�CV�GVCDNGTG�MQPMWTTGPEG�R¹�OCP�

IG�PKXGCWGT��+�5XGTKIG�JCT�OCP�HTC�FGV�RQNKVKUM�CFOKPKUVTCVKXG�U[UVGO�UCV�GPMNG�TCOOGT�HQT

LGTPDCPGVTCHKMMGP�QI�JGTGHVGT�QXGTNCFG�VKN�FGP�FQOKPGTGPFG�QRGTCVÎT�CV�FTKXG�FGP�QXGTUMWFU�

IKXGPFG�VTCHKM�GHVGT�HQTTGVPKPIUOºUUKIV�RTKPEKRRGT��&GP�WPFGTUMWFUIKXGPFG�VTCHKM�WFD[FGU�K

NKEKVCVKQP�

-QPMWTTGPEG�R¹�UMKPPGTPG�QRUV¹T�KMMG�K�UºTNKIV�UVQTV�QOHCPI�CH�UKI�UGNX��8KNM¹TGPG�HQT�MQP�

MWTTGPEGP�UMCN�UKMTG��CV�FG�HQTFGNG�FGP�GMUKUVGTGPFG�QRGTCVÎT�JCT�KMMG�WFGNWMMGT�P[G�QRGTC�



VÎTGTU�GPVTG�R¹�OCTMGFGV��&GV�GT�K�FGP�UCOOGPJºPI�XKIVKIV�CV�UKMTG�NKIG�XKNM¹T�OGF�JGPU[P

VKN�CFICPIGP�VKN�TWNNGPFG�OCVGTKGN�QI�UVCVKQPGT�UCOV�CV�OCP�K�NKEKVCVKQPGT�UKMTGT�CV�MQPVTCMVU�

NºPIFGT�QI�MÎTUGNUQOHCPI�GT�CVVTCMVKXV�QIU¹�HQT�P[G�QRGTCVÎTGT�

7FFGNGIGTKPI�CH�CPUXCTGV�HQT�FGP�TGIKQPCNG�VTCHKM�JCT�XKUV�UKI�CV�XºTG�XGNGIPGV� VKN�CV�UMCDG

UVÎTTG�UCOOGPJºPI�K�FGV�UCONGFG�WFDWF�CH�MQNNGMVKX�VTCHKM�

&GP�OCPINGPFG�IGPPGOUMWGNKIJGF�K�U[UVGOGV�UQO�OCPIG�QRGTCVÎTGT�MCP�OGFHÎTGT��MCP�DG�

ITºPUGU�XGF�CV�OCP�HTC�QHHGPVNKI�UKFG�UVKNNGT�MNCTG�MTCX�VKN�GV�HºNNGU�KPHQTOCVKQPU�U[UVGO��DKN�

NGVU[UVGO�OGF�XKFGTG�

6[UMNCPF

+�6[UMNCPF�JCT�OCP�RNCPNCIV�GP�IQFV����¹TKI�RTQEGU�HTC�������FGT�UMWNNG�NGFG�HTGO�VKN�GP�P[

UVTWMVWTGTKPI�QI�TQNNG� HQT�&GWVUEJG�$CJP� 
&$���&GP�TGIKQPCNG� VTCHKM� UMCN�JCXG�UVCVUUVÎVVG�

OGP� CFOKPKUVTGTGU� CH� FGNUVCVGTPG�� +PVGTEKV[�� QI� IQFUVTCHKMMGP� UMCN� HWPIGTG� WFGP� QHHGPVNKIG

UWDUKFKGT�QI�HWPIGTG�JGNV�R¹�OCTMGFGVU�XKNM¹T��+PHTCUVTWMVWTGPU�FTKHV�QI�XGFNKIGJQNFGNUG�UMCN

FºMMGU�HWNFV�CH�FG�KPHTCUVTWMVWTCHIKHVGT�FGT�QRMTºXGU�HTC�QRGTCVÎTGTPG�

&$�GT�PW�FGNV�K�HKTG�FKXKUKQPGT��KPHTCUVTWMVWT��HLGTPVTCHKM��IQFUVTCHKM�QI�PºTVTCHKM��&G��GT� K

RTKPEKRRGV�QRFGNV�K�UGNXUVºPFKIG�TGIPUMCDUOºUUKIG�GPJGFGT��OGP�HWPIGTGT�WPFGT�GV�JQNFKPI

UGNUMCD��'HVGT�RNCPGP�UMCN�JQNFKPIUGNUMCDGV�XGF�¹TVWUKPFG�UMKHVGV�QRNÎUGU��QI�FG�HKTG�FKXKUKQ�

PGT�UMCN�GVCDNGTGU�UQO�CMVKGUGNUMCDGT��FGT�UMCN�FTKXGU�WFGP�QHHGPVNKIV�VKNUMWF�

+�GP�QXGTICPIUHCUG�GT�FGT�UVCVUNKIV�HCUVNCIVG�TCOOGT�HQT�FGP�TGIKQPCNG�VTCHKM��OGP�HTC�����

MCP�FGNUVCVGTPG�HTKV�HCUVNºIIG�VTCHKMQOHCPIGV�QI�MÎDG�VTCHKMMGP�JQU�&$�GNNGT�JQU�CPFTG�QRG�

TCVÎTGT��'P�FGN�CH� VTCHKMMGP�UMCN�WFD[FGU�K� NKEKVCVKQP��OGP�FGNUVCVGTPG�HCUVNºIIGT�UGNX�JXQT

OGIGV��&GT�GT�GPFPW�MWP�OGIGV�H¹�GTHCTKPIGT�HTC�FKUUG�NKEKVCVKQPGT��OGP�FG�V[FGT�R¹�CV�&$

UKFFGT�ICPUMG�UQNKFV�R¹�OCTMGFGV��&GT�HKPFGU�CPFTG�QRGTCVÎTGT� K�FGP�TGIKQPCNG� VTCHKM��OGP

OGF�OGIGV�UO¹�OCTMGFUCPFGNG�

)QFUVTCHKMMGP�QI�KPVGTEKV[VTCHKMMGP�MCP�WFUºVVGU�HQT�HWNF�MQPMWTTGPEG�HTC�CPFTG�QRGTCVÎTGT

P¹T�DNQV�FKUUG�MCP�IQFMGPFGU�UQO�QRGTCVÎTGT�QI�MCP�H¹�VKNFGNV�NGFKI�MCRCEKVGV�JQU�KPHTCUVTWM�

VWTFKXKUKQPGP��&GT�JCT�K�6[UMNCPF�XºTGV�VTCFKVKQP�HQT�RTKXCVG�IQFUQRGTCVÎTGT��OGP�¹DPKPIGP

CH�FGVVG�OCTMGF�JCT�KMMG�R¹�PWXºTGPFG�VKFURWPMV�HÎTV�VKN�XºUGPVNKI�HNGTG�GNNGT�UVÎTTG�P[G�QRG�

TCVÎTGT��+�KPVGTEKV[�VTCHKMMGP�GT�FGT�KMMG�UGV�MQPMWTTGPEG�HTC�CPFTG�QRGTCVÎTGT�

+PHTCUVTWMVWTUGNUMCDGV�QRGTGTGT�OGF�GV�U[UVGO�CH�KPHTCUVTWMVWTCHIKHVGT��&GV�MQUVGT�K�IGPPGO�

UPKV�MPCR����MT��RT��VQIMO�CV�DGHºTFG�FG�V[UMG�UMKPPGT�

5VQTDTKVCPPKGP

1OUVTWMVWTGTKPIGP�K�5VQTDTKVCPPKGP�JCT�XºTGV�RTºIGV�CH�FGV�IGPGTGNNG�RQNKVKUMG�ÎPUMG�QO�CV

RTKXCVKUGTG�QHHGPVNKI�XKTMUQOJGF��/GF�GP�P[� LGTPDCPGNQX� HTC������JCT�OCP�QRFGNV�$TKVKUM

4CKN�
$4��K����UGNUMCDGT��FGT�UVQT�UGV�CNNG�GT�RTKXCVG�K�FCI��8KIVKI�HQT�MQPMWTTGPEGP�GT��CV�CNV

OCVGTKGNNGV�DNGX�UQNIV�VKN�VTG�MQPMWTTGTGPFG�UGNUMCDGT��FGT�NGCUGT�OCVGTKGN�VKN�QRGTCVÎTGTPG��QI

UV¹T� HQT� HQTP[GNUG� QI� XGFNKIGJQNFGNUG��'PFXKFGTG� GT� GP� TºMMG� UGTXKEGHWPMVKQPGT� UQO� DN�C�

URQTXGFNKIGJQNFGNUG�RTKXCVKUGTGV�K�HNGTG�MQPMWTTGTGPFG�UGNUMCDGT�

&GT�DNGX�WFPºXPV�GP�QHHGPVNKI�WFD[FGT�CH�VQIVTCHKM��FGT�HKM�VKN�QRICXG�CV�UV¹�HQT�CV�WFNKEKVGTG

CN�RCUUCIGTVTCHKM�K�5VQTDTKVCPPKGP��OGF�WPFVCIGNUG�CH�WPFGTITWPFUDCPGP�K�.QPFQP��&GVVG�GT



PW�IGPPGOHÎTV��U¹NGFGU�CV����RTKXCVG�QRGTCVÎTGT�FTKXGT�VQIVTCHKMMGP�K�FG����TGIKQPCNG�QOT¹�

FGT�QI�KPVGTEKV[NKPKGT��UQO�VTCHKMMGP�DNGX�QRFGNV�K�

&GT� GT� UVQT� FGVCNLGTKIFQO� K� NKEKVCVKQPUCHVCNGTPG�� &GT� HCUVUºVVGU� UVCPFCTFGT� HQT� MÎTGRNCPGT�

DKNNGVRTKUGT�QI�OCVGTKGNMXCNKVGV��UQO�OKPFUV�UMCN�QRH[NFGU��&GT�GT�GPFXKFGTG�HCUVNCIV� KPEKVC�

OGPVUUVTWMVWTGT�R¹�OCPIG�PKXGCWGT�K�U[UVGOGV��HQT�CV�ÎIG�RTºEKUKQP��TGIWNCTKVGV�QI�QTKGPVG�

TKPIGP�OQF�OCTMGFGV��&GV�GT�U¹NGFGU�HTKV�HQT�QRGTCVÎTGP�CV�MÎTG�HNGTG�VQI�QI�KPVTQFWEGTG�P[G

TCDCVU[UVGOGT�OGF�XKFGTG��JXKU�FGV�XWTFGTGU�JGPUKIVUOºUUKIV�

&GT� GT� K� NKEKVCVKQPUCHVCNGTPG� UVKNNGV� MTCX� QO� UCOCTDGLFG�OGNNGO� QRGTCVÎTGTPG� QO� GV� HºNNGU

DKNNGVU[UVGO��KPHQTOCVKQP�CH�RCUUCIGTGTPG�OGF�XKFGTG��HQT�CV�OQFXKTMG�GHHGMVGTPG�CH�CV�QR�

URNKVVG�PGVVGV�

)QFUVTCHKMMGP�GT�RTKXCVKUGTGV��QI�FGV�GT�HTKV�HQT�GPJXGT�CV�FTKXG�IQFUVTCHKM�K�MQPMWTTGPEG�OGF

FG�HGO�VKFNKIGTG�$4�UGNUMCDGT��&GT�GT�KOKFNGTVKF�UMGV�QRMÎD�CH�FKUUG�UGNUMCDGT�U¹NGFGU��CV�¾P

QRGTCVÎT�JCT�UVÎTUVGFGNGP�CH�OCTMGFGV��&GT�GT�MQOOGV�GP�XKU�MQPMWTTGPEG��RTKOºTV�HTC�UVQTG

VTCPURQTVMÎDGTG��FGT�XºNIGT�CV�QRGTGTG�GIPG�VQI�OGF�GIGV�IQFU��K�UVGFGV�HQT�CV�MÎDG�[FGNUGP

JQU�GP�QRGTCVÎT�

+PHTCUVTWMVWTHQTXCNVGTGP� GT� RTKXCVKUGTGV� QI� UMCN� FGTOGF� FºMMG� QOMQUVPKPIGTPG� VKN� FTKHV� QI

XGFNKIGJQNFGNUG�OGF�FG� KPHTCUVTWMVWTCHIKHVGT��FGT�QRMTºXGU�CH�QRGTCVÎTGTPG��&GV�GT�F[TV�CV

DGHºTFG�FG�DTKVKUMG�UMKPPGT�QI�MQUVGT�K�IGPPGOUPKV�EC�����MT��RT��VQIMO�

&GT�HKPFGU�GP�QHHGPVNKI�TGIWNCVQT��FGT�JCT�VKN�QRICXG�CMVKXV�CV�UKMTG��CV�MQPMWTTGPEGP�HQTGI¹T

R¹�NKIG�QI�KMMG�FKUMTKOKPGTGPFG�XKNM¹T��UCOV�CV�UÎTIG�HQT�CV�RCUUCIGTGTPGU�U[PURWPMVGT�XC�

TGVCIGU��'PFXKFGTG�UMCN�TGIWNCVQTGP�UKMTG��CV�FGV�UCONGFG�LGTPDCPGU[UVGO�HWPIGTGT�U¹NGFGU�

CV�UCOHWPFGVU�KPVGTGUUGT�OGF�JGPU[P�VKN�OKNLÎ�QI�GHHGMVKXKVGV�XCTGVCIGU�

5XGTKIG

5XGTKIG�XCT�FGV�HÎTUVG�NCPF�K�'WTQRC��FGT�IGPPGOHÎTVG�GP�QRFGNKPI�CH�FGV�PCVKQPCNG�LGTPDCPG�

UGNUMCD�5,�� K�GP� KPHTCUVTWMVWTFGN�QI�GP�QRGTCVÎTFGN��&GPPG�QRFGNKPI�UMGVG�CNNGTGFG� K������

+PHTCUVTWMVWTHQTXCNVGTGP��$CPXGTMGV��JCT�CPUXCTGV�HQT�CV�XGFNKIGJQNFG�KPHTCUVTWMVWTGP�UCOV�GV

OGTG�IGPGTGNV�UGMVQTCPUXCT�HQT�LGTPDCPGFTKHVGP�K�5XGTKIG��5,�GT�RTKOºTV�QRGTCVÎT��OGP�JCT

FQI�GP�TºMMG�CPFTG�HWPMVKQPGT��UQO�MÎTGRNCPNºIPKPI�QI�GLGTUMCD�VKN�UVCVKQPGT��OCVGTKGNFG�

RQVGT�OGF�XKFGTG�

+������DNGX�LGTPDCPGPGVVGV�FGNV�QR�K�GV�PCVKQPCNV�PGV��UVCOPGVVGV�QI�GV�TGIKQPCNV�PGV��N·PUPGVVGV�

1OHCPIGV�CH�VTCHKMMGP�R¹�FGV�PCVKQPCNG�PGV�DNKXGT�K�RTKPEKRRGV�DGUNWVVGV�RQNKVKUM��&GP�FGN�CH

VTCHKMMGP��FGT�MCP�FTKXGU�OGF�QXGTUMWF�JCT�5,�GPGTGV�R¹�CV�QRGTGTG��*XKU�GP�UVTºMPKPI�IKXGT

WPFGTUMWF�VCIGT�OCP�UVKNNKPI�VKN�QO�FGP�HQTVUCV�UMCN�VTCHKMGTGU��QI�K�U¹�HCNF�CHVCNGU�GV�UWDUKFKG

QI�FGPPG�VTCHKM�WFD[FGU�K�NKEKVCVKQP��&GV�GT�KOKFNGTVKF�K�FCI�CNGPG�5,�FGT�CHXKMNGT�RCUUCIGTVTC�

HKM�R¹�UVCOPGVVGV�

#PUXCTGV�HQT�VTCHKMMGP�R¹�N·PUPGVVGV�NKIIGT�JQU�N·PGPG��&G�JCT�CPUXCTGV�HQT�CV�MÎDG�VTCHKM�GH�

VGT�NKEKVCVKQP�JQU�5,�GNNGT�CPFTG�QRGTCVÎTGT��QI�FG�JCT�QIU¹�OWNKIJGF�HQT�CV�PGFNºIIG�VQIVTC�

HKMMGP�QI�GTUVCVVG�FGP�OGF�DWUVTCHKM��.CPIV�UVÎTUVGFGNGP�CH�FGPPG�VQIVTCHKM�QRGTGTGU�CH�5,�

OGP�FGT�GT�CPFTG�UO¹�QRGTCVÎTGT�R¹�UMKPPGTPG��'HHGMVGP�CH�FGPPG�DGITºPUGFG�MQPMWTTGPEG

JCT�KOKFNGTVKF�XºTGV�ICPUMG�UVQT��&GT�GT�UMGVG�GV�IGPGTGNV�HCNF�K�RTKUGP�HQT�FGP�KPFMÎDVG�VTC�



HKM�R¹�EC�������GHVGT�CV�FGT�HÎTUVG�ICPI�JCXFG�XºTGV�MQPMWTTGPEGT�R¹�URQTGPG��&GVVG�RTKUHCNF

OQFUXCTGU�CH�GV�HCNF�K�QOMQUVPKPIGTPG�RGT�RTQFWEGTGV�GPJGF�

7FFGNGIGTKPIGP�CH�CPUXCTGV�HQT�FGP�TGIKQPCNG�VQIVTCHKM�VKN� N·PGPG��FGT�UKFGP������QIU¹�JCT

JCHV� CPUXCTGV� HQT�DWUVTCHKM� K� TGIKQPGP��JCT� HÎTV� VKN� GP� UCONGV�RNCPNºIPKPI�CH�FGV� MQNNGMVKXG

PGV��&GV�JCT�IKXGV�GP�UV[TMGNUG�CH�RCUUCIGTCPVCNNGV�K�XKUUG�TGIKQPGT�

)QFUVTCHKMMGP�UMCN�K�5XGTKIG�FTKXGU�R¹�MQOOGTEKGNNG�XKNM¹T��&GVVG�JCT�DGV[FGV�CV�5,�IQFU�JCT

MQPEGPVTGTGV�CMVKXKVGVGTPG�QO�CV�HN[VVG�UVQTG�OºPIFGT�IQFU�QXGT�UVQTG�CHUVCPFG�QI�JGNV�QRIK�

XGV�CV�QRGTGTG�UV[MIQFU��+PFVKN������JCXFG�5,�GPGTGV�R¹�CV�FTKXG�IQFUVTCHKMMGP�R¹�UVCOPGVVGV�

OGP�PW�GT�FGPPG�VTCHKM�IKXGV�HTK��&GV�JCT�DGV[FGV�CV�PQING�H¹�OKPFTG�QRGTCVÎTGT�GT�MQOOGV

KPF�R¹�OCTMGFGV�

&GT� QRMTºXGU� GP� KPHTCUVTWMVWTCHIKHV� R¹� FG� UXGPUMG� UMKPPGT�� FGT� UMCN� FºMMG� FG�OCTIKPCNG

QOMQUVPKPIGT�VKN�FTKHV�CH�KPHTCUVTWMVWTGP��&GVVG�FºMMGT�MWP�EC������CH�FG�UCONGFG�XGFNKIG�

JQNFGNUGUQOMQUVPKPIGT��2TKUGP�HQT�CV�MÎTG�R¹�UMKPPGTPG�GT�EC����MT��RT�VQIMO�

1TICPKUGTKPI�QI�GHHGMVKXKUGTKPI

&GV�JCT�K�FG�VTG�NCPFG�MQUVGV�OCPIG�QXGTXGLGNUGT�QI�WFTGFPKPIGT�CV�P¹�HTGO�VKN�FGP�TGIWNG�

TKPI��UQO�PW�GT�XCNIV��&GVVG�UM[NFGU�CV�FGPPG�V[RG�TGIWNGTKPI�DGHKPFGT�UKI�K�GV�ICPUMG�MQO�

RNKEGTGV�HGNV�OGNNGO�QHHGPVNKI�XKTMUQOJGFGTU�UGNXTGIWNGTKPI��IGPGTGN�QHHGPVNKI�TGIWNGTKPI�QI

RTKXCVG�XKTMUQOJGFGTU�MQPMWTTGPEGXKNM¹T��/CP�MCP�UG�VQ�JGNV�HQTUMGNNKIG�O¹FGT��CV�UÎIG�CV

QRP¹�GHHGMVKXKVGV�K�FGPPG�UKVWCVKQP�

&GP� GPIGNUMG�OQFGN� TGIWNGTGT� CNNGU� TGNCVKQPGT�OGF� CNNG� QI� UKMTGT�� CV� FGT� GT� MQPMWTTGPEG

OGNNGO�HNGTG�CMVÎTGT�R¹�PºUVGP�CNNG�QOT¹FGT��&GV�QHHGPVNKIG�I¹T�CNVU¹�KPF�QI�UºVVGT�TCOOGT�

PG�OGIGV�FGVCNLGTGV�HQT�FGP�GHVGTHÎNIGPFG�MQPMWTTGPEG�OGNNGO�RTKXCVG�QRGTCVÎTGT��'PFXKFGTG

GT�FGT�GVCDNGTGV�GP��UKMMGTJGFUXGPVKN��K�HQTO�CH�GP�WCHJºPIKI�TGIWNCVQT�OGF�ICPUMG�UVQTG�DG�

HÎLGNUGT�VKN�CV�ITKDG�KPF��JXKU�LGTPDCPGFTKHVGP�KMMG�WFXKMNGT�UKI�JGPUKIVUOºUUKIV�WF�HTC�GV�UCO�

HWPFUOºUUKIV�U[PURWPMV�

&GV�CPFGV�[FGTRWPMV� GT�FGP� UXGPUMG�OQFGN�� JXQT�OCP�JCT�MQPEGPVTGTGV� UKI�QO� CV�IKXG� GV

MNCTV�RQNKVKUM�UKIPCN�QO�CV�LGTPDCPGP�IGPGTGNV�UMCN�FTKXGU�HQTTGVPKPIUOºUUKIV��5,�UMCN�FGTHQT�K

FG�VKNHºNFG��JXQT�FGV�KMMG�MCP�NCFG�UKI�IÎTG�HQTJCPFNG�GV�UWDUKFKG�QI�D[FG�R¹�VTCHKMMGP�K�NK�

EKVCVKQP���K�MQPMWTTGPEG�OGF�CPFTG�QRGTCVÎTGT��5VCVGP�UVKNNGT�CNGPG�MTCX�QO�JXQT�OCPIG�VQI

RT��FÎIP��FGT�OKPFUV�UMCN�QRGTGTGU��QI�FGV�GT�JGTGHVGT�QR�VKN�5,�CV�QRGTGTG�VQIGPG�GHVGT�FGV

DGFUVG�HQTTGVPKPIUOºUUKIG�MQPEGRV�

&GV�GT�GPFPW�HQT� VKFNKIV�CV�XWTFGTG�QO�FGP�GPIGNUMG�OQFGN�GT�GP�JGPUKIVUOºUUKI�O¹FG�CV

QRP¹�GHHGMVKXKUGTKPI�CH� LGTPDCPGFTKHVGP�� +� HÎTUVG�QOICPI� UGT�FGV� WF� VKN�� CV� XºTG� GP�ICPUMG

QOMQUVPKPIUMTºXGPFG�OQFGN��KFGV�UWDUKFKGV�VKN�RCUUCIGTVTCHKMMGP�GT�UVGIGV�DGV[FGNKIV��&GVVG

XWTFGTGU� RTKOºTV� CV� UM[NFGU� RTKXCVKUGTKPIGP�� FGT� DGV[FGT�� CV� CNNG� CHTGIPKPIGT� FGT� VKFNKIGTG

XCT�KPVGTPG��PW�UMCN�R¹NºIIGU�TGPVGT�QI�CHMCUV��1O�FGPPG�HQTÎIGFG�QHHGPVNKIG�WFIKHV�XKN�XKUG

UKI��CV�MWPPG�OQFUXCTGU�CH�GP�ÎIGV�GHHGMVKXKVGV� K�FGP�RTKXCVG�UGMVQT�MCP�OCP� KMMG�XWTFGTG

GPFPW�



&GP�UXGPUMG�OQFGN�JCT�CNNGTGFG�HÎTV�VKN�UVCVGP�JCT�TGFWEGTGV�UWDUKFKGT�VKN�LGTPDCPGVTCHKMMGP�VKN

EC�� FGV� JCNXG��&GVVG� GT� IKXGVXKU� WFVT[M� HQT� GP� GHHGMVKXKUGTKPI��OGP� FGT� GT� QIU¹� UMGV� KPF�

UMTºPMPKPIGT�K�VTCHKMQOHCPIGV�R¹�FG�WPFGTUMWFUIKXGPFG�UVTºMPKPIGT�

8KNM¹T�HQT�MQPMWTTGPEG

'THCTKPIGTPG�XKUGT��CV�FGV�GT�XCPUMGNKIV��CV�UMCDG�IWPUVKIG�XKNM¹T� HQT�MQPMWTTGPEG�R¹�UMKP�

PGTPG��$¹FG�K�5XGTKIG�QI�6[UMNCPF�GT�FGT�MWP�MQOOGV�ICPUMG�H¹�P[G�QRGTCVÎTGT��QI�FG�JCT

MWP�GP�OGIGV�DGITºPUGV�OCTMGFUCPFGN�

&GP�U¹MCNFVG�HTKG�VTCHKM��JXQT�P[G�QRGTCVÎTGT�DGI[PFGT�CV�QRGTGTG�VQI�WFGP�QHHGPVNKI�UVÎVVG

U[PGU�GPFPW�CV�NCFG�XGPVG�R¹�UKI��/CP�JCT�KMMG�K�RCUUCIGTVTCHKMMGP�UGV�U¹FCPPG�MQPMWTTGTGP�

FG�QRGTCVÎTGT��&GP�GMUKUVGTGPFG�QRGTCVÎT�JCT�GP�TºMMG�HQTFGNG�UQO�UMWNNG�IÎTG�MQPMWTTGP�

VGPU�XKNM¹T�XCPUMGNKIG��&GP�GMUKUVGTGPFG�QRGTCVÎT�JCT�K�CNNG�VTG�NCPFG�HQTVTKP�XGF�VKNFGNKPI�CH

MCRCEKVGV�R¹�URQTGPG��&G�MGPFGT�OCTMGFGV��QI�DWTFG�XºTG�FG�DGFUVG�VKN�CV�XWTFGTG�QO�FGT

MCP�VLGPGU�RGPIG�XGF�CV�GVCDNGTG�[FGTNKIGTG�VQICHICPIG��&G�JCT�FG�PÎFXGPFKIG�KPUVCNNCVKQPGT�

UQO� FGRQVGT�� MNCTIÎTKPIUCPNºI�� UVCVKQPUCFICPI� QI� GPFXKFGTG� JCT� FG� OWNKIJGFGP� HQT� CV

MP[VVG�FGP�GMUVTC�VTCHKM�UCOOGP�OGF�FGP�VTCHKM�FG�K�ÎXTKIV�FTKXGT��&GP�GMUKUVGTGPFG�QRGTCVÎT

UMCN�FGTHQT�XºTG�ICPUMG�KPGHHGMVKX�HÎT�GP�P[�QRGTCVÎT�MCP�I¹�KPF�QI�VLGPG�RGPIG�R¹�[FGTNKIG�

TG�QRTCVKQPGT�

.KEKVCVKQPGT�GT�GP�GHHGMVKX�O¹FG�CV�UMCDG�MQPMWTTGPEG�R¹��&GV�JCT�KOKFNGTVKF�XºTGV�DGITºP�

UGV� JXQT� UVQT� MQPMWTTGPEG�� FGT� GT� VCNG� QO� K� 6[UMNCPF� QI� 5XGTKIG�� JXQT� FGP� FQOKPGTGPFG

QRGTCVÎT�JCT�JCHV�MNCTG�HQTFGNG�K�HQTJQNF�VKN�P[G�QRGTCVÎTGT��+�'PINCPF�JCT�OCP�QOXGPFV�XCNIV

CV�HCXQTKUGTG�FG�RTKXCVG�QRGTCVÎTGT�R¹�$TKVKUJ�4CKNU�DGMQUVPKPI�

&GV�XWTFGTGU��CV�GP�OGIGV�CHIÎTGPFG�HCMVQT�K�MQPMWTTGPEGXKNM¹TGPG�GT�CFICPIGP�VKN�OCVGTKGN�

6QIOCVGTKGN�GT�KPXGUVGTKPIGT��FGT�UMCN�CHUMTKXGU�QXGT�OCPIG�HNGTG�¹T�GPF�NKEKVCVKQPURGTKQFGP�

QI�FGT�GT�KMMG�GV�XGNFGHKPGTGV�OCTMGF�HQT�DTWIV� VQIOCVGTKGN��&GV�XWTFGTGU�K�5XGTKIG��CV�GP

XºUGPVNKI�¹TUCI�VKN�5,yU�JGNV�FQOKPGTGPFG�UVKNNKPI�R¹�OCTMGFGV�GT�FGTGU�GLGTUMCD�VKN�OCVGTKGN�

NGV��&GT�HKPFGU�DGUVGOOGNUGT�QO��CV�5,�UMCN� NGCUG�OCVGTKGNNGV� VKN�CPFTG�QRGTCVÎTGT�R¹�OCT�

MGFUXKNM¹T��OGP�FGV�JCT�KMMG�XºTGV�VKNUVTºMMGNKIV�VKN�CV�DT[FG�FGPPG�DCTTKGTG�HQT�MQPMWTTGP�

EGP��'PFXKFGTG�GT�GLGTUMCD�VKN�UVCVKQPGT�QI�CPFTG�XKIVKIG�CTGCNGT�GV�HQTVTKP��UQO�5,�JCT�CP�

XGPFV�K�MQPMWTTGPEGP�

&GEGPVTCNKUGTKPI�CH�TGIKQPCNVTCHKMMGP

'THCTKPIGTPG�HTC�5XGTKIG�XKUGT��CV�FGV�JCT�UV[TMGV�UCOOGPJºPIGP�K�FGV�MQNNGMVKXG�VTCHKMWFDWF

CV�WFFGNGIGTG�MQORGVGPEGP�HQT�FGP�TGIKQPCNG�VQIVTCHKM�VKN�FG�TGIKQPCNG�O[PFKIJGFUN·P��&GT

GT�K�PQING�N·P�DNGXGV�UCVUGV�OGIGV�R¹�CV�GHHGMVKXKUGTG�QI�ÎIG�VQIVTCHKMMGP��OGPU�OCP�K�CPFTG

TGIKQPGT�JCT�PGFNCIV�DCPGT�QI�GTUVCVVGV�VQIVTCHKM�OGF�DWUVTCHKM��'HHGMVKXKUGTKPIGP�UM[NFGU�CV

OCP�JCT�WFDWFV�VTCHKMMGP�K�NKEKVCVKQP��OGP�FGV�JCT�QIU¹�XºTGV�CHIÎTGPFG�CV�U[UVGOGV�GT�RNCP�

NCIV� K�UCOOGPJºPI��QI�CV�OCP� NQMCNV�JCT�DGFTG�HQTPGOOGNUG�HQT�RCUUCIGTGTPGU�ÎPUMGT�QI

DGJQX�

+�6[UMNCPF�GT�FGP�UCOOG�RTQEGU�DGI[PFV��QI�OGF�OGIGV�UVQT�NQMCN�GPVWUKCUOG�HQT�CV�UV[TMG

VQIVTCHKMMGP��/CP�GT�JGT�OGIGV�QROºTMUQO�R¹�� CV� RTKQTKVGTKPIGP�CH� HLGTPVQI� K� UKVWCVKQPGT

OGF�WTGIGNOºUUKIJGFGT�K�FTKHVGP�GT�VKN�UMCFG�HQT�OCPIG�HNGTG�OGPPGUMGT�K�TGIKQPCNVTCHKMMGP�


