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+WCYGK�C�ECEEKC
FGNNC�FKIKVCN
VTCUHQTOCVKQP
5VGHCPQ�%GNXKQNCPFK�����HGDDTCKQ������������

/KEJGNG�5ECTKEK��HQPFCVQTG�G�COOKPKUVTCVQTG�FGNNC

EQORQPGPVG�VGEPQNQIKC�FK�(PPQXC��URKGIC�KN�RGTEQTUQ

EJG�NÆC\KGPFC��WPC�UVCTVWR�FGN�������UVC�RQTVCPFQ

CXCPVK��FC�CUUKUVGP\C�FGN�EKENQ�FK�XKVC�FGK�FGXKEG

FKIKVCNK�CNNÆØQ6�G�CNNC�VTCUHQTOC\KQPG�FKIKVCNG

(PPQXC� PCUEG �PG N ����� �PG N N Æ K PEWDCVQTG �Ø �2 �FG N

2QNKVGEPKEQ�FK�6QTKPQ�EQP�N ÆQDKGVVKXQ�FK�UXKNWRRCTG

UGTXK\ K � KPPQXCVKXK �G�FKIKVCN K � �1IIK �¥�WP�ITWRRQ�KP

GURCPUKQPG��KP�RQEJK�CPPK�¥�RCUUCVC�FCNNÆGUUGTG�WPC

UVCTVWR�C�WPC�UQEKGV��EJG��C�PQXGODTG�������¥�GPVTCVC

PGN�RTQITCOOC�(.Ø6(�FK�%QTUC�ØVCNKCPC��NÆKPK\KCVKXC�EJG�UK

RTQRQPG�F K �CEEG NGTCTG � NC �ETGUE K VC �FG N NG �UQE KGV�

CV V TCXGTUQ �WP �RGTEQTUQ � KPPQXCV KXQ �F K � UX K NWRRQ

QTICPK\\CV KXQ�G�OCPCIGTKCNG� �XQNVQ�C�TGPFGTG� NG

KORTGUG�RK¶�CVVTCGPVK�PGK�EQPHTQPVK�FGINK�KPXGUVKVQTK�

Ø�VGEPKEK�(PPQXC��ITC\KG�C�WPC�RKCVVCHQTOC�VGEPQNQIKEC

RTQRTKGVCTKC��FGENKPCVC�UW�WPC�OCEEJKPC�QRGTCVKXC�FK

PCVWTC�KPFWUVTKCNG��QNVTG���OKNKQPK�FK�KPVGTXGPVK�FK

/GPW $\KGPFG /QDKNKV[ 9QTMURCEG 5KEWTG\\C 0GVYQTM /CTMGVKPI /CPCIGOGPV 9JKVGRCRGT 2CTVPGT\QPG 3WK\ %NQI (XGPVK$
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/KEJGNG�5ECTKEK

CUU K U VGP\C � VGEP K EC �C N N Æ CPPQ � � � UQPQ � KP �I TCFQ �F K

KPVGTXGPKTG�KP�OQFQ�RTGXGPVKXQ�UWNNC�TGVG�G�UW�VWVVK�K

FKURQUKVKXK�FGN�ENKGPVG�C�GUUC�EQNNGICVK��EQP�UGTXK\K�FK

F K CIPQU V K EC � � C \ KQP K � T K UQ NW V K XG �FC � T GOQVQ �ÒPQ

CNNÆKPVGTXGPVQ�QP�UKVG��ØP�RCTVKEQNCTG��QIIK��(PPQXC�¥�KP

ITCFQ�FK�RQUK\KQPCTUK�UWN�OGTECVQ�EQOG�ÈKPVGTNQEWVQTG

WPKEQÉ�KP�ITCFQ�FK�GTQICTG�VWVVK�K�UGTXK\K�PGEGUUCTK�CNNC

TGCNK\\C\KQPG�G�IGUVKQPG�FK�WP�GEQUKUVGOC�FKIKVCNG�

FCNNC�TGVG�FK�CEEGUUQ�CNNÆQIIGVVQ�FKIKVCNG�EQPPGUUQ�

(PPQXC�QEEWRC��PGNNG���UGFK�UWN�VGTTKVQTKQ�PC\KQPCNG�

QNVTG�����URGEKCNKUVK��FK�EWK����FGFKECVK�CNNC�4KEGTEC�G

5XKNWRRQ��EQP�WP�HCVVWTCVQ�FK����OKNKQPK�FK�GWTQ�G�WPC

RTGXKUKQPG�RGT�KN������FK�EKTEC����OKNKQPK�FK�GWTQ�

/KEJGNG�5ECTKEK��HQPFCVQTG�G�COOKPKUVTCVQTG�FGNNC

EQORQPGPVG�VGEPQNQIKC�FK�(PPQXC��JC�TCEEQPVCVQ�NC

UVQTKC�G�NG�GXQNW\KQPK�HWVWTG�FGNNC�UQEKGV���TKEQTFCPFQ

INK�KPK\K��UQVVQ�NÆCNC�FGN�2QNKVGEPKEQ�FK�6QTKPQ��G�NC�ÒIWTC

F K �)KQTGP\Q�&QFQIPQVVQ��HQPFCVQTG�G�RTGUKFGPVG�FK

(PPQXC��È&QP�&QFQIPQVVQ�EK�UKCOQ�EQPQUEKWVK�KP�&QOFCVC�

PGNNC�SWCNG�NWK�¥�UVCVQ�RGT����CPPK��CXGXCOQ�WPÆGURGTKGP\C

G�NÆKPVWK\KQPG�HW�RCTVKTG�FC�WPÆGUKIGP\C�EQPETGVC�EJG�UK�UVCXC

C×CEEKCPFQ�UWN�OGTECVQ��0GN�������SWCPFQ�CDDKCOQ�FCVQ

KN�XKC�CNNÆC\KGPFC��GTCXCOQ�PGN�RKGPQ�FGNNC�FK×WUKQPG�FK

OCUUC�FGK�FGXKEG�FKIKVCNK��KN�OQPFQ�GTC�FQOKPCVQ�FCK

%NCEM%GTT[�G�NÆKPVWK\KQPG�EJG�EK�XGPPG�HW�NGICVC�CN�HCVVQ�EJG�K

RTQEGUUK�C�UWRRQTVQ�FGNNC�IGUVKQPG�FGK�ENKGPVK�UWNNÆWUQ�FK

SWGUVK�QIIGVVK�PQP�GTC�RQK�EQU©�OCVWTQ��$DDKCOQ�XQNWVQ

RWPVCTG�UWNNC�OQFCNKV��FK�CUUKUVGP\C�FGN�EKENQ�FK�XKVC�FGK

FGXKEG�FKIKVCNK�G�QIIK�UVKCOQ�GUVGPFGPFQ�KN�PQUVTQ�ECORQ�FK

CRRNKEC\KQPG�CPEJG�CNNÆØQ6�G�CNNC�VTCUHQTOC\KQPG�FKIKVCNG�KP

CVVQÉ��URKGIC�5ECTKEK�

È$DDKCOQ�VGPWVC�HGTOC�NC�PQUVTC�KFGPVKV��EJG�WVKNK\\C

NÆKPPQXC\KQPG�EQOG�GNGOGPVQ�FKUVKPVKXQ�FGNNC�PQUVTC�Q×GTVC�

EQPVKPWKCOQ�PGNNC�TKEGTEC�FK�PWQXG�UQNW\KQPK��EQORQPGPVG

FK�VGEPQNQIKC�EJG�UXKNWRRK�UQNW\KQPK�UQHVYCTG�G�EQORQPGPVK

FK�UGTXK\K��(TQIJKCOQ�UGTXK\K�FKIKVCNK��SWKPFK�FC�TGOQVQ�Q

QP�UKVG��K�PQUVTK�VGEPKEK�RQUUQPQ�OQPKVQTCTG��ØN�RTKOQ�RCUUQ

¥�UVCVC�NC�RKCVVCHQTOC�5MKNNQ��CVVTCXGTUQ�NC�SWCNG��XKC

OQDKNG�CRR�Q�YKFIGV�2E�FK�$RR�FKIKVCNG�EQP�EQPVTCVVQ�FK

CUUKUVGP\C�C�ECPQPG�OGPUKNG��ICTCPVKCOQ�CUUKUVGP\C

FKIKVCNG����QTG�UW����FKTGVVCOGPVG�FC�ECUC��1TC�CDDKCOQ

UXKNWRRCVQ�NC�UQNW\KQPG�5MKNNQ�5GPVKPGN��CRRNKEC\KQPG�ØQ6�EJG
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)KQTGP\Q�&QFQIPQVVQ��HQPFCVQTG�G�RTGUKFGPVG�*TWRRQ�(PPQXC

UK�EQPPGVVG�PGNNÆGEQUKUVGOC�FKIKVCNG�G�HC�OKUWTC\KQPK�FK

RGTHQTOCPEG�FK�SWCNKV��G�UKEWTG\\C�FGINK�QIIGVVK�G�FGNNC

TGVG��5K�RGPUK��RGT�HCTG�WP�GUGORKQ��C�WP�VGEPKEQ�XKTVWCNG

EJG�OKUWTC�OKPCEEG�G�ECNK�FK�RTGUVC\KQPK�G�KPXKC�K�FCVK�CK

PQUVTK�EGPVTK�FK�EQORGVGP\C�EJG�EGTECPQ�FK�VTCUHQTOCTG

NÆCUUKUVGP\C�VGEPKEC�FC�TGCVVKXC�C�RTGFKVVKXCÉ�

(PPQXC�JC�FGEKUQ�FK�GUVGPFGTG�NÆCODKVQ�FK�CRRNKEC\KQPG

GF�GPVTCTG�CPEJG�PGNNC�EQORQPGPVG�FK�RTQIGVVC\KQPG�G

TGCNK\\C\KQPG�FGNNÆKPHTCUVTWVVWTC�FKIKVCNG�FK�KORTGUG�G

HCOKINKG�RGT�GUUGTG�WP�WPKEQ�KPVGTNQEWVQTG�FGNNÆWVGPVG

ÒPCNG��(��KP�SWGUVQ�UGPUQ��¥�FK�UGVVGODTG�UEQTUQ�¥�UVCVC

UKINCVC�NC�RCTVPGTUJKR�VTC�(PPQXC�G�$NRKVGN�RGT�HQTPKTG

WPC�2KCVVCHQTOC�EQORNGVC�FK�6GEPQNQIKC�G�5GTXK\K�FK

'KIKVCN�6TCPUHQTOCVKQP�

( Æ �PCVC �'KIKVCN�1PG�5QNWVKQP� N ÆQ×GTVC�EJG�XC�FCNNC

RTQIGVVC\KQPG�CNNC�TGCNK\\C\KQPG�G�IGUVKQPG�FGNNG�TGVK�FK

VGNGEQOWPKEC\KQPK�CNNC�HQTPKVWTC�G�IGUVKQPG�FGINK

CRRCTCV K �G �FG K �UGTX K\ K �F KI K VC N K � �/C�CPEJG�EQP� NC

FKX KU KQPG�GPVGTRT KUG�FK �+WCYGK � �F K �EWK �(PPQXC�¥

FKXGPVCVC��FC�IGPPCKQ�������IQNFGP�RCTVPGT�RGT�NC

TGCNK\\C\KQPG�FK�RTQIGVVK�FK�FKIKVCN�VTCPUHQTOCVKQP�

(PPQXC�¥�CNNC�TKEGTEC�FK�����6GEPKEK�5RGEKCNK\\CVK�KP

VWVVC�ØVCNKC��ØP�RCTVKEQNCTG��NC�UQEKGV��TKEGTEC�.KDGTK

2TQHGUUKQPKUVK�EQP�GURGTKGP\C�PGN�OQPFQ�FGNNG�TGVK

EQPPGUUG�G�FGK�UGTXK\K�'KIKVCNK��VGEPKEK�KPUVCNNCVQTK�

CPVGPPKUVK� � �EQP�K�SWCNK� KPUVCWTCTG�WP�TCRRQTVQ�FK

EQNNCDQTC\KQPG�EQPVKPWCVKXQ�G�2GTUQPCNG�IKQXCPG��EQP

DWQPC�EQPQUEGP\C�FK�DCUG��FC�KPUGTKTG�KP�C\KGPFC

CVVTCXGTUQ�WPQ�URGEKÒEQ�RGTEQTUQ�HQTOCVKXQ��*KWNKCPQ

/QPVGDQXG��'KTGVVQTG�4KUQTUG�7OCPG�F K � (PPQXC

RTGEKUC��ÈØN�PQUVTQ�RKCPQ�FK�UXKNWRRQ�RTGXGFG�NÆKPUGTKOGPVQ

PGK�RTQUUKOK�OGUK�FK�EKTEC�����6GEPKEK�5RGEKCNK\\CVK�RGT

EQORNGVCTG�NÆQTICPKEQ��&GTEJKCOQ�ECPFKFCVK�RGT�NG�CVVKXKV�

NGICVG�CINK�KORKCPVK�FK�VGNGEQOWPKEC\KQPG�FGK�ENKGPVK

EQPUWOGT�G�DWUKPGUU��FCNNÆKPUVCNNC\KQPG�CNNC�EQPÒIWTC\KQPG

FGNNG�TGVK��HKPQ�CNNÆCUUKUVGP\C�VGEPKEC�FGK�FKURQUKVKXK�FKIKVCNKÉ�
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