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4PZ�MB�TÏQUJNB�EF�PDIP�IFSNBOPT��6OB�MBSHB
GBNJMJB�DPO�QBESFT�RVF�WBMPSBCBO�MB�FEVDBDJØO
DPNP�FM�NBZPS�UFTPSP�EF�MBT�QFSTPOBT��"M�UFSNJOBS
MB�FOTF×BO[B�NFEJB�Z�DPNP�MF�TVDFEF�B�NVDIPT
KØWFOFT�EF����B×PT�OP�TBCÓB�RVÏ�FTUVEJBS�QFSP
FTUBCB�DPOTDJFOUF�RVF�RVFSÓB�BMHP�FO�FM�ÈSFB
DJFOUÓGJDB��*OHSFTÏ�FOUPODFT�B�*OHFOJFSÓB�1MBO

$PNÞO�EF�MB�6OJWFSTJEBE�EF�$PODFQDJØO�Z
FHSFTÏ�EFTQVÏT�EF�TFJT�B×PT�EF�MB�DBSSFSB�EF
*OHFOJFSÓB�$JWJM�*OGPSNÈUJDB�FO�������1BSB�DVBOEP
NF�SFDJCÓ�OP�TBCÓB�RVÏ�IBDFS�Z�OP�FTUBCB�DPO�
WFODJEB�EF�JOUFHSBSNF�B�VOB�FNQSFTB�BEBQUBO�
EP�P�NBOUFOJFOEP�TJTUFNBT�QBSB�CBODPT�P�JOTUJ�
UVDJPOFT�DPNP�MP�FTUBCBO�IBDJFOEP�NVDIPT�EF

NJT�DPNQB×FSPT��'JOBMNFOUF�PQUÏ�QPS�USBCBKBS
FO�BMHP�JOUFSNFEJP�Z�USBCBKÏ�DPNP�JOHFOJFSP
JOGPSNÈUJDP�FO�VO�DFOUSP�EF�JOWFTUJHBDJØO�FO
DJFODJBT�BNCJFOUBMFT�	&6-"�EF�MB�6OJWFSTJEBE
EF�$PODFQDJØO
��&O�FTF�FOUPODFT�&6-"�UFOÓB
GJOBODJBNJFOUP�FVSPQFP�	VO�QSPZFDUP�DPO�VOJ�
WFSTJEBEFT�JUBMJBOBT
�MP�RVF�NF�QFSNJUJØ�JOUFSBD�
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UVBS�DPO�JOWFTUJHBEPSFT�EF�EJGFSFOUFT�ÈSFBT�WJBKBS
EVSBOUF�DVBUSP�B×PT�QPS�&VSPQB�Z�USBCBKBS�FO�FM
NBOFKP�EF�JOGPSNBDJØO�FTQBDJBM�DPODSFUBNFOUF
FO�QSPDFTBNJFOUP�EF�JNÈHFOFT�Z�TJTUFNBT�EF
JOGPSNBDJØO�HFPHSÈGJDB�

&TUBOEP�FO�*UBMJB�FO������BTJTUÓ�B�MB�DPOGFSFODJB
$04*5�	4QBUJBM�*OGPSNBUJPO�5IFPSZ
�EPOEF�UVWF
MB�PQPSUVOJEBE�EF�DPOPDFS�B�PUSPT�JOWFTUJHBEPSFT
Z�FO�QBSUJDVMBS�B�RVJFO�TFSÓB�MVFHP�NJ�TVQFSWJTPS
.BY�&HFOIPGFS��%FDJEÓ�FOUPODFT�RVF�RVFSÓB�USB�
CBKBS�DPNP�BDBEÏNJDP�Z�RVF�EFCÓB�FTUVEJBS�VO
QPTUHSBEP��1PTUVMÏ�B�VOB�#FDB�'VMMCSJHIU�MB�RVF
NF�BEKVEJRVÏ�Z�QBSUÓ�B�DPNJFO[PT�EF������B
SFBMJ[BS�VO�NBHÓTUFS�B�MB�6OJWFSTJEBE�EF�.BJOF
&TUBEPT�6OJEPT�

'JOBMJDÏ�NJ�NBHÓTUFS�FO������USBCBKBOEP�FO�VOB
FTQFDJGJDBDJØO�GVODJPOBM�RVF�BTPDJBCB�PQFSBDJP�
OFT�TPCSF�PCKFUPT�B�MB�SFMBDJØO�UPQPMØHJDB�FOUSF
FMMPT��.J�TVQFSWJTPS�NF�PGSFDJØ�FOUPODFT�VOB
BTJTUFODJB�EF�JOWFTUJHBDJØO�QBSB�RVFEBSNF�Z�PC�
UFOFS�FM�EPDUPSBEP��.JT�FTUVEJPT�EF�EPDUPSBEP
GVFSPO�VOB�DPOUJOVBDJØO�OBUVSBM�EPOEF�B�EJGF�
SFODJB�EFM�NBHÓTUFS�UVWF�NVDIB�MJCFSUBE�Z�TF�NF
JOTUØ�B�VO�USBCBKP�JOEFQFOEJFOUF�FO�NJ�JOWFTUJ�
HBDJØO��.J�UFNB�EF�JOWFTUJHBDJØO�DBNCJØ�Z�QBTØ
B�TFS�MB�EFGJOJDJØO�EF�GVODJPOFT�EF�TJNJMJUVE�TF�
NÈOUJDB�FOUSF�UJQPT�EF�DMBTFT�EF�PCKFUPT�Z�FO
QBSUJDVMBS�FOUSF�POUPMPHÓBT�EF�DPODFQUPT�FTQB�
DJBMFT��%VSBOUF�NJ�EPDUPSBEP�NF�TPSQSFOEJFSPO
MPT�SFDVSTPT�EJTQPOJCMFT�QBSB�IBDFS�JOWFTUJHBDJØO
Z�MB�WBMPSJ[BDJØO�EF�MBT�DPTBT�RVF�B�WFDFT�DPOTJ�
EFSBCB�NÈT�TJNQMFT�EF�MP�RVF�BTQJSBCB��5VWF�MB
FYQFSJFODJB�EF�WFS�DØNP�FNQSFTBT�JOWFSUÓBO�FO
JOWFTUJHBDJØO�DPO�VOB�NJSBEB�B�NFEJBOP�Z�MBSHP
QMB[P�BQVOUBOEP�B�UFNBT�RVF�OP�UFOÓBO�VO�QSP�
EVDUP�JONFEJBUP�QFSP�DPO�QPUFODJBM��"MHP�RVF
EFTFBSÓB�QVEJÏSBNPT�MPHSBS�FO�$IJMF�

$PNQMFNFOUBSJP�B�NJT�FTUVEJPT�FO������GVJ�NB�
ESF�QPS�QSJNFSB�WF[�KVTUP�EFTQVÏT�EF�IBCFS�EF�
GFOEJEP�NJ�QSPQVFTUB�EF�UFTJT�EF�HSBEP��5VWF�VO
FNCBSB[P�JEFBM�TJO�QSPCMFNBT�DBNJOBOEP�VOB
IPSB�EJBSJB�IBTUB�FM�ÞMUJNP�EÓB�EFM�FNCBSB[P��'VF
VOB�NBUFSOJEBE�EFTFBEB�Z�BVORVF�BQSFOEÓ�B
EPSNJS�DVBOEP�QPEÓB�Z�OP�DVBOEP�RVFSÓB�GVF�VO
UJFNQP�RVF�BUFTPSP�FO�NJ�NFNPSJB��.J�IJKB�GVF
VOB�OJ×B�TBOB�EVMDF�Z�USBORVJMB�RVJFO�DPNQBSUÓB

NJT�IPSBT�EF�FTUVEJP�F�JODMVTP�MBT�SFVOJPOFT�DPO
NJ�TVQFSWJTPS�RVJFO�QBSFDÓB�EJTGSVUBS�WJFOEP
NJT�FTGVFS[PT�FO�DPNQBUJCJMJ[BS�NJ�USBCBKP�EF
UFTJT�Z�NJ�NBUFSOJEBE�

5FSNJOÏ�FM�EPDUPSBEP�FO�BCSJM�EF������TJFOEP
DPOTDJFOUF�NÈT�RVF�OVODB�RVF�UFOÓB�NVDIP
RVF�BQSFOEFS��.BY�NJ�TVQFSWJTPS�OP�TPMP�NF
HVJØ�FO�NJ�UFTJT�TJOP�RVF�NF�QSFQBSØ�QBSB
FOGSFOUBS�MP�RVF�WFOESÓB�EFTQVÏT��TPMÓB�EFDJSNF
RVF�MP�RVF�JNQPSUBCB�FSB�MP�RVF�IJDJFSB�MVFHP
EFM�EPDUPSBEP�RVF�FM�EPDUPSBEP�FSB�VO�FKFSDJ�
DJP�EF�JOWFTUJHBDJØO�Z�RVF�FM�EFTBGÓP�FTUBCB
MVFHP�DVBOEP�UFSNJOBSB�F�JOJDJBSB�NJ�DBSSFSB
BDBEÏNJDB�

"�GJOFT�EF�NBZP�EF������SFHSFTÏ�B�$IJMF�Z�NF
JOUFHSÏ�BM�%FQBSUBNFOUP�EF�*OHFOJFSÓB�*OGPSNÈ�
UJDB�Z�$JFODJBT�EF�MB�$PNQVUBDJØO�EF�MB�6OJWFS�
TJEBE�EF�$PODFQDJØO��3FDVFSEP�RVF�BM�SFHSFTBS
UVWF�OP�NÈT�EF�EPT�TFNBOBT�QBSB�QSFQBSBS�NJ
QSJNFS�QSPZFDUP�'POEFDZU�RVF�FO�FTF�FOUPODFT
OP�TF�EJGFSFODJBCB�FO�3FHVMBS�P�EF�*OJDJBDJØO
QFSP�EPOEF�TF�CPOJGJDBCB�MB�QSPEVDUJWJEBE�EF
JOWFTUJHBEPSFT�KØWFOFT��$BTJ�BM�NJTNP�UJFNQP
DPOPDÓ�B�3JDBSEP�#BF[B�RVJFO�NF�JOWJUØ�B�QBSUJ�
DJQBS�DPNP�JOWFTUJHBEPSB�KPWFO�EFM�/ÞDMFP�.J�
MFOJP�EFM�$FOUSP�EF�*OWFTUJHBDJØO�EF�MB�8FC
	$*8
��&TUF�QSPZFDUP�GVF�VOB�HSBO�PQPSUVOJEBE
RVF�NF�QFSNJUJØ�DPOPDFS�B�PUSPT�BDBEÏNJDPT
DIJMFOPT�Z�FTUBCMFDFS�VOB�DPMBCPSBDJØO�RVF�NBO�
UFOHP�IBTUB�FM�EÓB�EF�IPZ��"TÓ�DPNFO[Ø�NJ�JOUF�
HSBDJØO�B�MB�DPNVOJEBE�DJFOUÓGJDB�OBDJPOBM�

%FTEF�NJ�EPDUPSBEP�IF�TFHVJEP�MJHBEB�BM�EPNJ�
OJP�EF�EBUPT�FTQBDJBMFT�Z�FTQBDJP�UFNQPSBMFT
DPODFOUSÈOEPNF�FO�FM�NBOFKP�EF�DPOTJTUFODJB
FO�CBTFT�EF�EBUPT�Z�FO�FM�NPEFMP�Z�QSPDFTBNJFO�
UP�EF�EBUPT�FTQBDJP�UFNQPSBMFT��"VORVF�MPT
EBUPT�FTQBDJBMFT�DPNQBSUFO�QSPCMFNBT�DPNVOFT
B�PUSPT�UJQPT�EF�EBUPT�WBSJBT�DBSBDUFSÓTUJDBT�MPT
IBDFO�FTQFDJBMNFOUF�EFTBGJBOUFT�QBSB�NÓ��-PT
EBUPT�FTQBDJBMFT�UJFOFO�EJGFSFOUFT�UJQPT�EF�SF�
QSFTFOUBDJPOFT�RVF�QVFEFO�TFS�DPNQMFKBT�OP
BUØNJDBT�NVMUJHSBOVMBSFT�Z�NVMUJEJNFOTJPOBMFT�
&TUPT�EBUPT�TVFMFO�TFS�WPMVNJOPTPT�MP�RVF�JN�
QMJDB�DPTUPTBT�UBSFBT�EF�SFDPMFDDJØO�QSPDFTB�
NJFOUP�Z�NBOUFOJNJFOUP�EF�EBUPT��-BT�SFMBDJPOFT
FTQBDJBMFT�UBMFT�DPNP�MBT�SFMBDJPOFT�UPQPMØHJDBT

EF�EJSFDDJØO�Z�NÏUSJDBT�EJTUBODJB�TPO�NVZ�SFMF�
WBOUFT�QBSB�FM�NPEFMBEP�EF�EBUPT�FM�QSPDFTB�
NJFOUP�EF�DPOTVMUBT�Z�FM�SB[POBNJFOUP�FTQBDJBM�
1PS�FODJNB�EF�FTUBT�DBSBDUFSÓTUJDBT�MPT�EBUPT
FTQBDJBMFT�TPO�EF�OBUVSBMF[B�NVMUJEJTDJQMJOBSJB
Z�FT�ZB�JODVFTUJPOBCMF�RVF�FO�MB�BDUVBMJEBE�VO
WPMVNFO�TJHOJGJDBUJWP�EF�EBUPT�IBDFO�SFGFSFODJB
EJSFDUB�P�JOEJSFDUBNFOUF�B�VOB�MPDBDJØO�FO�FM
FTQBDJP�

/P�DPOTJEFSP�NJ�DBSSFSB�BDBEÏNJDB�NÈT�TPCSF�
TBMJFOUF�FO�DPNQBSBDJØO�B�MPT�MPHSPT�EF�PUSPT
BDBEÏNJDPT�DIJMFOPT��%VSBOUF�FTUPT�B×PT�DPOUJ�
OVÏ�BEKVEJDÈOEPNF�QSPZFDUPT�'POEFDZU�Z�PUSPT
QSPZFDUPT�EF�DPMBCPSBDJØO�OBDJPOBM�F�JOUFSOB�
DJPOBM��-P�NÈT�EJGÓDJM�IB�TJEP�MPHSBS�DPOTPMJEBS
VO�HSVQP�EF�JOWFTUJHBDJØO�FO�$PODFQDJØO��)B
IBCJEP�VOB�BMUB�SPUBDJØO�EF�BDBEÏNJDPT�RVF
QPS�VOB�V�PUSB�SB[ØO�IBO�QSFGFSJEP�USBTMBEBSTF
B�4BOUJBHP��&TUP�UJFOF�DPNP�DPOTFDVFODJB�OP
UFOFS�VO�QPTUHSBEP�B�OJWFM�EF�EPDUPSBEP�DPOTP�
MJEBEP�Z�OP�DPOUBS�DPO�VO�HSVQP�EF�USBCBKP�DPO
RVJFOFT�BWBO[BS�NÈT�SÈQJEP��1PS�PUSP�MBEP�Z
BVORVF�NF�DBOTF�NF�HVTUB�NJ�USBCBKP�Z�EPOEF
FTUPZ��TJFOUP�VO�GVFSUF�DPNQSPNJTP�DPO�MB�VOJ�
WFSTJEBE�Z�NJT�FTUVEJBOUFT�BÞO�EJTGSVUP�DPO
JOWPMVDSBSNF�DPO�FOUVTJBTNP�FO�UPEP�MP�RVF
IBHP�Z�UFOHP�DPOGJBO[B�EF�RVF�WBNPT�QPS�FM
CVFO�DBNJOP�

&M�B×P������GVJ�NBESF�QPS�TFHVOEB�WF[�FTUB�WF[
EF�VO�WBSØO�BMHP�NÈT�JORVJFUP�Z�RVF�NF�QMBOUFØ
NBZPSFT�FYJHFODJBT�QBSB�DPNQBUJCJMJ[BS�NJT�MB�
CPSBSFT�NBUFSOBMFT�Z�MBCPSBMFT��"�EJGFSFODJB�EF
DVBOEP�FSB�FTUVEJBOUF�FSB�SFTQPOTBCMF�EF�FTUV�
EJBOUFT�EF�BTJHOBUVSBT�Z�EFCÓB�NBOUFOFS�VOB
QSPEVDUJWJEBE�DJFOUÓGJDB�BDPSEF�B�MPT�QSPZFDUPT
RVF�UFOÓB�WJHFOUF�

&M�B×P������QBTÏ�B�TFS�1SPGFTPS�5JUVMBS�EF�MB
6OJWFSTJEBE�EF�$PODFQDJØO�GVJ�EJSFDUPSB�EF
%FQBSUBNFOUP�EFM������BM������Z�IF�BTVNJEP
EFTEF�FM�B×P�QBTBEP�FTF�NJTNP�SPM��/P�IB�TJEP
TJFNQSF�GÈDJM�QFSP�NF�HVTUB�NJ�USBCBKP�MPT
EFTBGÓPT�OVFWPT�RVF�DBEB�EÓB�TF�QMBOUFBO�Z�MB
MJCFSUBE�RVF�BÞO�UFOFNPT�FO�IBDFS�WPMBS�OVFTUSB
NFOUF�F�JNBHJOBDJØO�DPO�OVFWBT�JEFBT�
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:P�OP�IF�TFOUJEP�RVF�FM�TFS�NVKFS�NF�IBZB�QFS�
KVEJDBEP�BOUF�NJT�QBSFT�QFSP�FTP�OP�TJHOJGJDB
RVF�DSFB�RVF�FM�TFS�NVKFS�OP�IBZB�NBSDBEP�DJFSUB
EJGFSFODJB��&M�NJTNP�IFDIP�RVF�FTUÏ�SFTQPOEJFO�
EP�FTUBT�QSFHVOUBT�NVFTUSB�RVF�FM�TFS�NVKFS�IBDF
VOB�EJGFSFODJB��$SFP�RVF�FM�FTUBS�FO�VO�NFEJP
EPOEF�OVFTUSB�QSFTFODJB�TF�DPOTJEFSB�QPDP
DPNÞO�IBDF�RVF�VOP�QVFEB�SFTBMUBS�NÈT�SFTQFD�
UP�B�PUSPT�RVF�QVFEFO�FTUBS�IBDJFOEP
BQPSUFT�JHVBM�EF�SFMFWBOUFT�FO�FM�ÈSFB�

%FTEF�VO�QVOUP�EF�WJTUB�NÈT�QFSTPOBM�DSFP�RVF
IBZ�BTQFDUPT�EF�VOB�DBSSFSB�BDBEÏNJDB�DPNP
DVBMRVJFS�PUSB�DBSSFSB�EFNBOEBOUF�RVF�TPO�EJGÓ�
DJMFT�EF�DPNQBUJCJMJ[BS�DPO�VOB�WJEB�GBNJMJBS�Z�OP
TPMP�QBSB�NVKFSFT��.F�SFGJFSP�QPS�VO�MBEP�B�MPT
UJFNQPT�EF�QSF�QPTUOBUBM�MBDUBODJB�Z�B�MPT�WJBKFT
FTUP�ÞMUJNP�FO�VO�ÈSFB�EPOEF�MBT�DPOGFSFODJBT
TPO�DPOTJEFSBEBT�SFMFWBOUFT�IBO�TJEP�VOB�EJGJ�
DVMUBE��&O�FTUF�TFOUJEP�VOP�QVFEF�OP�DPOUBS�DPO
MB�MJCFSUBE�EF�UJFNQP�RVF�RVJTJFSB�Z�EFCF�BQSFO�
EFS�B�QSJPSJ[BS�

{)":�"41&$504�1"35*$6-"3&4�%&�-"�$*&/$*"
%&�-"�$0.165"$*»/�26&�)"("/�"�&45"
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$SFP�RVF�FM�ÈSFB�TF�BTPDJB�B�VO�QSPUPUJQP�EF
QFSTPOB�DBSBDUFSJ[BEB�QPS�TV�BJTMBNJFOUP�EFM
NVOEP�Z�EF�MP�TPDJBM��&TP�QBSFDF�OP�DBVUJWBS
NVDIP�B�MBT�NVKFSFT�RVF�QPS�BTQFDUPT�DVMUVSBMFT
P�OP�QBSFDJÏSBNPT�UFOEFS�B�RVFSFS�SFBMJ[BSOPT
FO�ÈSFBT�EF�NBZPS�JOUFSBDDJØO�TPDJBM��%F�BMHVOB
NBOFSB�TF�QJFOTB�RVF�MBT�UFDOPMPHÓBT�EF�MB�JOGPS�
NBDJØO�Z�DVBMRVJFS�UFDOPMPHÓB�FO�HFOFSBM�QBSF�
DJFSBO�TFS�EF�HVTUP�NÈT�NBTDVMJOP��1FSP�FTUP�TF

WF�SFGVUBEP�EFTEF�VO�QVOUP�EF�WJTUB�EFM�VTP�BM
NFOPT�QPS�MB�BTJEVB�QBSUJDJQBDJØO�EF�NVKFSFT
FO�SFEFT�TPDJBMFT�

{$6«/�*.1035"/5&�'6&30/�1"3"�5*�-04
�.0%&-04�%&�30-��"-�.0.&/50�%&�&-&(*3
-"�$*&/$*"�%&�-"�$0.165"$*»/�$0.0�«3&"
%&�*/7&45*("$*»/�	&4�%&$*3�053"4�.6+&3&4
26&�7*45&�%&4&.1&º"34&�&/�&-�«3&"
 

/P�UVWF�JOGMVFODJB�EF�VO�SPM�GFNFOJOP�BM�EFDJEJS
TFHVJS�MB�DJFODJB�EF�MB�DPNQVUBDJØO�DPNP�ÈSFB
EF�JOWFTUJHBDJØO��'VF�FM�FTUBS�FO�DPOUBDUP�DPO
QFSTPOBT�RVF�MFT�JOUFSFTBCB�MB�JOWFTUJHBDJØO�TJO
JNQPSUBS�TJ�GVFSBO�IPNCSFT�P�NVKFSFT�P�JODMVTP
FTUB�ÈSFB�Z�FM�EFTFP�EF�TFHVJS�FTUVEJBOEP�FO�VO
ÈSFB�GVFSUFNFOUF�BSSBJHBEB�FO�FM�QFOTBNJFOUP
MØHJDP�MP�RVF�NF�NPUJWØ�B�TFHVJS�VOB�DBSSFSB
BDBEÏNJDB�FO�DJFODJBT�EF�MB�DPNQVUBDJØO�

{$6«-�$3&&4�26&�4&3¶"�6/"�'03."�%&
"53"&3�"�.«4�.6+&3&4�"�26&�3&"-*$&/
*/7&45*("$*»/�&/�&-�«3&"�%&�-"�$*&/$*"�%&
-"�$0.165"$*»/ 

"VNFOUBS�FM�OÞNFSP�EF�NVKFSFT�RVF�TF�JOUFSF�
TFO�QPS�MBT�DJFODJB�EF�MB�DPNQVUBDJØO�EFCJFSB
MMFWBS�B�BVNFOUBS�FM�OÞNFSP�EF�NVKFSFT�RVF
IBHBO�JOWFTUJHBDJØO�FO�FM�ÈSFB��$SFP�RVF�OFDF�
TJUBNPT�EBS�NBZPS�WJTJCJMJEBE�B�MP�RVF�TJHOJGJDB
USBCBKBS�FO�FTUB�ÈSFB�Z�EFTUBDBS�FM�JNQBDUP�RVF
MB�DPNQVUBDJØO�UJFOF�FO�MB�TPDJFEBE��%FCFNPT
QBTBS�EF�OP�TPMP�USBUBS�EF�JOUFSFTBS�FO�FM�VTP�EF
UFDOPMPHÓBT�DPNQVUBDJPOBMFT�TJOP�GPNFOUBS�FM
EFTBSSPMMP�EF�FMMBT�SFTBMUBOEP�MBT�WFOUBKBT�RVF
QVFEF�UFOFS�VO�DBNQP�MBCPSBM�BÞO�DSFDJFOUF�Z
EPOEF�TVT�MPHSPT�OP�SFRVJFSFO�EF�VOB�JOWFSTJØO
FO�JOGSBFTUSVDUVSB�P�FRVJQBNJFOUP�DPNP�FO�PUSBT
ÈSFBT�TJOP�FTUÈO�CBTBEBT�GVOEBNFOUBMNFOUF
FO�VOB�CVFOB�JEFB�FM�QFOTBNJFOUP�MØHJDP�Z�FM
FTGVFS[P�
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-PT�JOJDJPT�EF�NJ�DBSSFSB�DJFOUÓGJDB

.J�DBSSFSB�DJFOUÓGJDB�IB�FTUBEP�TJFNQSF�WJODVMBEB
B�FTQBDJPT�JOUFSEJTDJQMJOBSJPT��&TUVEJÏ�*OHFOJFSÓB
$JWJM�.BUFNÈUJDB�Z�EVSBOUF�MPT�ÞMUJNPT�B×PT�EF
NJ�DBSSFSB�DVSTÏ�WBSJBT�BTJHOBUVSBT�EF�MB�-JDFODJB�
UVSB�FO�$JFODJBT�EF�MB�$PNQVUBDJØO�MP�RVF�NF
QFSNJUJØ�JOUFHSBS�MPT�FTUVEJPT�NÈT�UFØSJDPT�FO

NBUFNÈUJDBT�Z�FTUBEÓTUJDB�DPO�FM�EFTBSSPMMP�EF
TPGUXBSF�EF�TJNVMBDJØO�Z�EF�BKVTUF�EF�NPEFMPT
FTUBEÓTUJDPT�

.J�QSJNFSB�FYQFSJFODJB�FO�JOWFTUJHBDJØO�GVF�NJ
USBCBKP�EF�UÓUVMP�EF�*OHFOJFSÓB�$JWJM�.BUFNÈUJDB
FO�MB�6OJWFSTJEBE�EF�$IJMF�	4DIFJIJOH�����
�FO
FM�ÈNCJUP�EF�MPT�NPEFMPT�FTUBEÓTUJDPT�EF�PDV�

SSFODJB�EF�HSBOEFT�TJTNPT�BQMJDBEPT�BM�DBTP
DIJMFOP��&O�FTF�DPOUFYUP�UVWF�PQPSUVOJEBE�EF
USBCBKBS�DPO�FM�FRVJQP�EF�JOWFTUJHBDJØO�MJEFSBEP
QPS�FM�%S��4FSWFU�.BSUÓOF[�Z�DPNQVFTUP�QPS
7ÓDUPS�)VHP�4BMJOBT�Z�+BJNF�4BO�.BSUÓO�UPEPT
FMMPT�*OHFOJFSPT�$JWJMFT�.BUFNÈUJDPT�KVOUP�BM
TJTNØMPHP�%S��&EHBS�,BVTFM��&TUB�FYQFSJFODJB�EF
USBCBKP�FO�FRVJQP�GVF�NVZ�FOSJRVFDFEPSB�Z�NF



QFSNJUJØ�EBS�NJT�QSJNFSPT�QBTPT�FO�JOWFTUJHBDJØO
FO�VO�BNCJFOUF�DPMBCPSBUJWP��-PT�SFTVMUBEPT�EF
NJ�USBCBKP�EF�UÓUVMP�GVFSPO�DPNVOJDBEPT�FO�WB�
SJBT�DPOGFSFODJBT�EF�&TUBEÓTUJDB�Z�4JTNPMPHÓB�Z
QVCMJDBEPT�FO�VO�BSUÓDVMP�DJFOUÓGJDP�CBTUBOUF
UJFNQP�EFTQVÏT�	,BVTFM�Z�PUSPT�����
�

$PNFO[BOEP�MB�WJEB�QSPGFTJPOBM

6OB�WF[�UJUVMBEB�NF�EFTFNQF×Ï�QSPGFTJPOBM�
NFOUF�FO�MB�FNQSFTB�*OUFMEBUB�FO�FM�EFTBSSPMMP
EF�VO�TPGUXBSF�FTUBEÓTUJDP�Z�UBNCJÏO�IJDF�DMBTFT
QBSU�UJNF�FO�FM�%FQBSUBNFOUP�EF�*OHFOJFSÓB�$JWJM
.BUFNÈUJDB�EF�MB�6OJWFSTJEBE�EF�$IJMF��&O�����
B�VO�B×P�EF�IBCFSNF�UJUVMBEP�NF�USBTMBEÏ�B�MB
DJVEBE�EF�7BMEJWJB�EPOEF�JOJDJÏ�NJ�DBSSFSB�DPNP
BDBEÏNJDB�EFM�*OTUJUVUP�EF�*OGPSNÈUJDB�EF�MB
6OJWFSTJEBE�"VTUSBM�EF�$IJMF�	6"$I
��"IÓ�DPOUJ�
OVÏ�MMFWBOEP�B�DBCP�JOWFTUJHBDJPOFT�WJODVMBEBT
DPO�FM�%FQBSUBNFOUP�EF�*OHFOJFSÓB�$JWJM�.BUF�
NÈUJDB�EF�MB�6OJWFSTJEBE�EF�$IJMF�MP�RVF�EJP
MVHBS�B�VO�QSPZFDUP�EF�JOWFTUJHBDJØO�JOTDSJUP�FO
MB�%JSFDDJØO�EF�*OWFTUJHBDJØO�Z�%FTBSSPMMP�	%*%

EF�MB�6"$I�EFOPNJOBEP�i4JNVMBDJØO�EF�1BUSP�
OFT�4ÓTNJDPT�FO�;POBT�EF�4VCEVDDJØOw��%JDIP
QSPZFDUP�JODPSQPSBCB�NPEFMPT�EF�BVUØNBUBT
DFMVMBSFT�QBSB�MB�TJNVMBDJØO�EF�MB�TJTNJDJEBE
IJTUØSJDB�FO�[POBT�EF�TVCEVDDJØO�

.J�JOTFSDJØO�FO�MB�BDBEFNJB�OP�FTUVWP�FYFOUB
EF�EJGJDVMUBEFT��6O�FKFNQMP�EF�FMMP�FT�RVF�FO�FM
B×P������EVSBOUF�FM�QSPDFTP�EF�DBMJGJDBDJØO�EF
MPT�BDBEÏNJDPT�DBUFHPSÓB�*7�EF�MB�'BDVMUBE�EF
$JFODJBT�&DPOØNJDBT�Z�"ENJOJTUSBUJWBT�EF�MB
6"$I�	'"$&"
�B�MB�DVBM�QFSUFOFDÓB�FM�*OTUJUVUP
EF�*OGPSNÈUJDB�FO�FTF�FOUPODFT�GVJ�NBM�DBMJGJDBEB
BEVDJFOEP�GBMUB�EF�JOUFSÏT�Z�DPNQSPNJTP�DPO
MBT�MBCPSFT�BDBEÏNJDBT��1PTUFSJPSNFOUF�DVBOEP
QPTUVMÏ�B�DBNCJP�EF�DBUFHPSÓB�FTF�NJTNP�B×P
MB�QPTUVMBDJØO�GVF�SFDIB[BEB�DPO�FM�BSHVNFOUP
EF��RVF�iIB�IFDIP�VTP�EF�QSPMPOHBEBT�MJDFODJBT
NÏEJDBT�	QSF�Z�QPTU�OBUBM
w��&GFDUJWBNFOUF�FO
TFQUJFNCSF�EF������OBDJØ�NJ�IJKP�NBZPS�%BOJFM
Z�BM�QBSFDFS�UBOUP�QBSB�FM�FRVJQP�EF�HFTUJØO�EF
'"$&"�DPNP�QBSB�MB�$PNJTJØO�$FOUSBM�EF�1SP�
NPDJPOFT�EF�MB�6"$I�FTUP�PQBDBCB�NJT�NÏSJUPT
BDBEÏNJDPT�

#VTDBOEP�PQPSUVOJEBEFT�QBSB�SFBMJ[BS�VO
EPDUPSBEP

-BT�EJGJDVMUBEFT�QBSB�BTDFOEFS�FO�MB�DBSSFSB�BDB�
EÏNJDB�OP�EJTNJOVZFSPO�NJ�JOUFSÏT�FO�MB�JOWFT�
UJHBDJØO�Z�NF�NBOUVWF�FO�VOB�CÞTRVFEB�DPOT�

UBOUF�EF�PQPSUVOJEBEFT�EF�WJBKBS�BM�FYUSBOKFSP
QBSB�QSPTFHVJS�FTUVEJPT�EF�EPDUPSBEP�	FO�VOB
ÏQPDB�RVF�OP�FYJTUÓB�GJOBODJBNJFOUP�EFM�&TUBEP
DIJMFOP�QBSB�FTUPT�GJOFT
��&O������HSBDJBT�B�MB
JOUFSNFEJBDJØO�EF�NJT�QSPGFTPSFT�+PSHF�"NBZB
Z�4FSWFU�.BSUÓOF[�UVWF�MB�PQPSUVOJEBE�EF�USBCB�
KBS�DPNP�BZVEBOUF�EFM�%S��.JDIFM�.PVDIBSU�EFM
$FOUFS�GPS�0QFSBUJPOT�3FTFBSDI�BOE�&DPOPNF�
USJDT�	$03&
�EF�MB�6OJWFSTJUÏ�$BUIPMJRVF�EF
-PVWBJO�	6$-
�Z�FO�FM�DVSTP�i.PEFMPT�EF
%VSBDJØOw�FO�FM�$FOUSP�*OUFSBNFSJDBOP�EF�$JFO�
DJBT�EF�MB�&TUBEÓTUJDB�	$*&/&4
�FO�4BOUJBHP��-VFHP
EF�FMMP�FM�1SPG��.PVDIBSU�HFTUJPOØ�NJ�DPOUSBUB�
DJØO�FM�B×P������DPNP�BZVEBOUF�EF�EPDFODJB�F
JOWFTUJHBDJØO�FO�MB�6$-�	-PVWBJO�MB�/FVWF�#ÏM�
HJDB
�DPO�FM�PCKFUJWP�EF�GJOBODJBS�NJT�FTUVEJPT
EF�EPDUPSBEP�FO�FTB�VOJWFSTJEBE�

&TUVEJPT�EF�EPDUPSBEP�Z�WJEB�FO
-PVWBJO�MB�/FVWF�#ÏMHJDB

%FTEF�OPWJFNCSF�EF������Z�IBTUB�GJOFT�EF�����
WJWÓ�FO�#ÏMHJDB�DPO�FM�GJO�EF�EFTBSSPMMBS�NJT�FTUV�
EJPT�EF�EPDUPSBEP��*OJDJBMNFOUF�WJBKÏ�TPMB�RVF�
EBOEP�NJ�NBSJEP�&OSJRVF�&TUSBEB�B�DBSHP�EF
OVFTUSP�IJKP�%BOJFM�EF���B×PT�EF�FEBE�QVFTUP
RVF�ÏM�FTUBCB�DPNQMFUBOEP�FTUVEJPT�EF�NBHÓTUFS�
'VFSPO�NFTFT�EJGÓDJMFT�EF�BEBQUBDJØO�B�PUSB�DVM�
UVSB�QFSP�MP�NÈT�EVSP�FSB�FTUBS�TFQBSBEB�EF�NJT
TFSFT�RVFSJEPT��&O�TFQUJFNCSF�EF������&OSJRVF
Z�%BOJFM�WJBKBSPO�B�#ÏMHJDB�Z�OPT�SFVOJNPT�OVF�
WBNFOUF�DPNP�GBNJMJB��&OSJRVF�JOJDJØ�VO�EPDUP�
SBEP�FO�#JPUFDOPMPHÓB�Z�UVWJNPT�VOB�HSBUB�FY�
QFSJFODJB�EF�WJEB�TBUJTGFDIPT�DPO�OVFTUSPT
FTUVEJPT�FO�VOB�DJVEBE�NVZ�BNJHBCMF�Z�FO�VOB
VOJWFSTJEBE�DPO�VOB�DVMUVSB�EF�JOWFTUJHBDJØO
RVF�OPT�BCSJØ�NVDIBT�QVFSUBT�QBSB�OVFTUSP�EF�
TBSSPMMP�BDBEÏNJDP�

&O�NJ�UFTJT�EPDUPSBM�BCPSEÏ�FM�"OÈMJTJT�#BZFTJBOP
EF�%BUPT�%JTDSFUPT��&O�QBSUJDVMBS�EFTBSSPMMÏ�VOB
&WBMVBDJØO�#BZFTJBOB�EF�VO�NPEFMP�EF�SFTQVFTUB
CJOBSJB�RVF�GVF�BQMJDBEP�B�EBUPT�EF�USBOTQPSUF
EF�QFSTPOBT�FO�#ÏMHJDB�QBSB�FTUVEJBS�FM�DPNQPS�
UBNJFOUP�EF�MPT�QBTBKFSPT�FO�MB�FMFDDJØO�EF�USBOT�
QPSUF�QÞCMJDP�WFSTVT�USBOTQPSUF�QSJWBEP�FO�TV
USBZFDUP�EFM�IPHBS�BM�MVHBS�EF�USBCBKP�P�FTUVEJP�
%VSBOUF�MB�FMBCPSBDJØO�EF�NJ�UFTJT�BERVJSÓ�NB�
OFKP�EF�EJWFSTBT�NFUPEPMPHÓBT�EF�NVFTUSFP�EFM
UJQP�.BSLPW�$IBJO�.POUF�$BSMP�.FUIPET �QPS
FKFNQMP�(JCCT�TBNQMJOH�RVF�IBO�TJEP�QBSUF�EF
MBT�NFUPEPMPHÓBT�RVF�oDPO�BQPZP�EFM�QPEFS�EF
DÈMDVMP�EF�MPT�DPNQVUBEPSFT�BDUVBMFTo�IBO�SF�
WPMVDJPOBEP�NVDIPT�ÈNCJUPT�EF�MBT�DJFODJBT

FOUSF�PUSPT�MB�CJPJOGPSNÈUJDB�FM�BOÈMJTJT�EF�MFO�
HVBKF�OBUVSBM�Z�FM�SFDPOPDJNJFOUP�EF�JNÈHFOFT�
-PT�SFTVMUBEPT�EF�NJ�UFTJT�EPDUPSBM�EJFSPO�MVHBS
B�QSFTFOUBDJPOFT�FO�EJWFSTBT�DPOGFSFODJBT�EF
FTUBEÓTUJDB�FOUSF�FMMBT�EPT�DPOGFSFODJBT�EF�MB
"NFSJDBO�4UBUJTUJDBM�"TTPDJBUJPO�Z�CBTUBOUF�UJFN�
QP�EFTQVÏT�VOB�QVCMJDBDJØO�FO�FM�+PVSOBM�PG
&DPOPNFUSJDT�	.PVDIBSU�Z�4DIFJIJOH�����
�

%VSBOUF�NJT�FTUVEJPT�EF�EPDUPSBEP�OBDJØ�NJ
TFHVOEB�IJKB�$BUBMJOB�FO�GFCSFSP�EF�������"GPS�
UVOBEBNFOUF�MBT�DPOEJDJPOFT�EF�WJEB�FO
-PVWBJO�MB�/FVWF�Z�MB�DVMUVSB�EF�JOWFTUJHBDJØO
FO�MB�6$-�GVFSPO�NVZ�QSPQJDJBT�QBSB�DPNQBUJCJ�
MJ[BS�NJT�FTUVEJPT�DPO�MB�DSJBO[B�EF�NJT�EPT�IJKPT
FO�DPOKVOUP�DPO�&OSJRVF��.J�QSJODJQBM�EJGFSFODJB
DPO�MB�GPSNB�EF�USBCBKBS�EF�NJT�DPMFHBT�FTUVEJBO�
UFT�EF�EPDUPSBEP�FSB�RVF�ZP�EFTBSSPMMBCB�NJ
USBCBKP�EF�JOWFTUJHBDJØO�FO�iIPSBSJP�EF�PGJDJOBw�
&O�DBNCJP�NVDIPT�EF�FMMPT�EFEJDBCBO�MBT�IPSBT
EF�MB�OPDIF�QBSB�DPODFOUSBSTF�FO�TVT�FTUVEJPT�
%VSBOUF�NJ�ÏQPDB�EF�FTUVEJBOUF�EF�EPDUPSBEP
BEFNÈT�EF�BERVJSJS�IBCJMJEBEFT�FO�JOWFTUJHBDJØO
QBSUJDJQÏ�UBNCJÏO�FO�FRVJQPT�JOUFSEJTDJQMJOBSJPT
EF�JOWFTUJHBDJØO�BQMJDBEB�FO�QBSUJDVMBS�FO�FM
1SPHSBNB�/BDJPOBM�EF�5SBOTQPSUF�Z�.PWJMJEBE
EFM�4FSWJDJP�EF�1SPHSBNBDJØO�EF�MB�1PMÓUJDB�$JFO�
UÓGJDB�i3FTFBSDI�PO�UIF�JOUFS�DJUZ�USBOTQPSUw�EF
#ÏMHJDB�	�������
��&TB�FYQFSJFODJB�NF�QFSNJUJØ
DPOUJOVBS�BWBO[BOEP�FO�FM�EFTBSSPMMP�EF�DBQBDJ�
EBEFT�EF�MJEFSB[HP�Z�USBCBKP�FO�FRVJQP�DPNP�VO
FMFNFOUP�DMBWF�FO�NJ�DBSSFSB�DJFOUÓGJDB�

*OTFSDJØO�FO�MB�6"$I�BM�SFHSFTP�EFM�EPDUPSBEP

%F�SFHSFTP�B�7BMEJWJB�B�QSJODJQJPT�EF������SF�
UPNÏ�NJT�MBCPSFT�BDBEÏNJDBT�FO�FM�*OTUJUVUP�EF
*OGPSNÈUJDB�SFDJÏO�BETDSJUP�B�MB�OVFWB�'BDVMUBE
EF�$JFODJBT�EF�MB�*OHFOJFSÓB�EF�MB�6"$I��.J�BDUJ�
WJEBE�EF�JOWFTUJHBDJØO�TF�WJP�GVFSUFNFOUF�EJTNJ�
OVJEB��1PS�VOB�QBSUF�MB�'BDVMUBE�UFOÓB�VOB�NVZ
JODJQJFOUF�BDUJWJEBE�EF�JOWFTUJHBDJØO�Z�QPS�PUSB
FM�GJOBODJBNJFOUP�EFM�&TUBEP�QBSB�JOWFTUJHBDJØO
FTUBCB�NVZ�DPODFOUSBEP�FO�4BOUJBHP�Z�FO�MPT
FRVJQPT�EF�JOWFTUJHBDJØO�ZB�DPOTPMJEBEPT��-VFHP
EF�WBSJPT�JOUFOUPT�JOGSVDUVPTPT�EF�PCUFOFS�GJOBO�
DJBNJFOUP�EF�$0/*$:5�QBSB�DPOUJOVBS�MB�JOWFTUJ�
HBDJØO�EFSJWBEB�EF�NJ�UFTJT�EPDUPSBM�EFTJTUÓ�EF
FTF�DBNJOP�

(JSP�IBDJB�FM�NVOEP�EF�MB�FEVDBDJØO

"�QSJODJQJPT�EF�MB�EÏDBEB�EF������DPO�NJ�UFSDFS
IJKP�4JNØO�SFDJÏO�OBDJEP�NF�JOWPMVDSÏ�FO�VOB
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JOJDJBUJWB�EF�DSFBDJØO�EF�VO�DPMFHJP�EF�JOTQJSB�
DJØO�.POUFTTPSJ�FO�MB�DJVEBE�EF�7BMEJWJB�FM�$P�
MFHJP�"MJXFO�	XXX�DPMFHJPBMJXFO�DM
�TVTUFOUBEP
FO�MB�$PSQPSBDJØO�	TJO�GJOFT�EF�MVDSP
�&EVDBDJPOBM
EFM�NJTNP�OPNCSF��&M�EFTBSSPMMP�EF�FTUB�JOJDJBUJWB
DPNVOJUBSJB�B�MB�DVBM�EFEJRVÏ�NVDIB�QBTJØO�Z
FOFSHÓB�NF�MMFWØ�B�SFEJSJHJS�NJT�JOUFSFTFT�EF
JOWFTUJHBDJØO�IBDJB�FM�ÈNCJUP�FEVDBUJWP�MP�RVF
QPTUFSJPSNFOUF�TF�DPODSFUØ�FO�MB�GPSNBDJØO�EF
VO�FRVJQP�JOUFSEJTDJQMJOBSJP�EF�JOWFTUJHBDJØO�FO
FEVDBDJØO�BM�JOUFSJPS�EF�MB�6"$I��+VOUP�B�FTUF
FRVJQP�FKFDVUBNPT�FOUSF������Z������FM�QSPZFD�
UP�'POEFG�i,FMMVXFO��*OWFTUJHBDJØO�EFTBSSPMMP�Z
WBMJEBDJØO�EF�EJTF×PT�EJEÈDUJDPT�DPMBCPSBUJWPT
BQPZBEPT�FO�TFSWJDJPT�EF�MB�8FC������&TUSBUFHJBT
QBSB�FM�EFTBSSPMMP�EF�DPNQFUFODJBT�TPDJP�
DPNVOJDBUJWBT�FO�FTUVEJBOUFT�EF�DPMFHJPT�WVM�
OFSBCMFT�EF�MB�;POB�4VS�EF�$IJMFw�FO�FM�DVBM�GVJ
EJSFDUPSB�HFOFSBM��&TUF�QSPZFDUP�UVWP�VO�BMUP
JNQBDUP�FO�MB�3FHJØO�4VS�"VTUSBM�EPOEF�SFBMJ[B�
NPT�JOUFSWFODJPOFT�FEVDBUJWBT�FO�BVMBT�EF�NÈT
EF����FTDVFMBT�Z�MJDFPT�BDPNQB×BOEP�B�NÈT����
QSPGFTPSFT�Z�������FTUVEJBOUFT�FO�FM�EFTBSSPMMP
EF�EJDIBT�FYQFSJFODJBT��"EFNÈT�FTUB�JOWFTUJHB�
DJØO�HFOFSØ�WBSJBT�QVCMJDBDJPOFT�DJFOUÓGJDBT�
4DIFJIJOH�FU�BM�	����
�"SBODJCJB�FU�BM�	����

$ÈSDBNP�4DIFJIJOH�Z�$ÈSEFOBT�	����
�4DIFJIJOH
FU�BM�	����
�

$POFDUBEP�B�FTUF�USBCBKP�FO�JOWFTUJHBDJØO�IF
EFTBSSPMMBEP�EFTEF������Z�FO�DPMBCPSBDJØO�DPO
NJ�NBSJEP�BDUJWJEBEFT�EF�FYUFOTJØO�IBDJB�FM
NVOEP�FTDPMBS�B�USBWÏT�EF�USFT�QSPZFDUPT�&YQMPSB
Z�EPT�JOJDJBUJWBT�FO�FM�QSPHSBNB�$VMUVSB�$5*�RVF
CVTDBO�JODFOUJWBS�FM�BQSFOEJ[BKF�EF�MBT�DJFODJBT
Z�MBT�UFDOPMPHÓBT�FO�MPT�KØWFOFT�FTUVEJBOUFT�EF
EJWFSTBT�FTDVFMBT�Z�MJDFPT�EF�MB�3FHJØO�

3FDPOFDUBOEP�DPO�MBT�$JFODJBT
EF�MPT�%BUPT

"�QBSUJS�EFM�QSPZFDUP�,FMMVXFO�NJ�JOWFTUJHBDJØO
TF�BNQMJØ�B�EJWFSTPT�QSPCMFNBT�JOUFSEJTDJQMJOB�
SJPT�RVF�UJFOFO�DPNP�CBTF�FM�BOÈMJTJT�EF�EBUPT
DPO�NFUPEPMPHÓBT�EFM�UJQP�.BDIJOF�-FBSOJOH�Z
.JOFSÓB�EF�%BUPT�MP�DVBM�SFDPHF�NJ�FYQFSJFODJB
QSFWJB�EF�JOWFTUJHBDJØO�FO�&TUBEÓTUJDB�#BZFTJBOB�
1PS�FKFNQMP�FO�4DIFJIJOH�FU�BM�	����
�VUJMJ[B�
NPT�BOÈMJTJT�BVUPNÈUJDPT�EF�UFYUP�	-%"�47.

QBSB�DBSBDUFSJ[BS�MPT�NFOTBKFT�RVF�MPT�FTUVEJBO�
UFT�QVCMJDBO�FO�MB�CJUÈDPSB�EF�MB�QMBUBGPSNB
,FMMVXFO��1PS�PUSB�QBSUF�FO�7FSOJFS�FU�BM�	����

SFBMJ[BNPT�VO�FTUVEJP�QSFMJNJOBS�PSJFOUBEP�B
DBSBDUFSJ[BS�MB�NBOFSB�FO�RVF�EJGFSFOUFT�BDUPSFT
FYQFSUPT�KØWFOFT�Z�BEVMUPT�MFFO�OPUJDJBT�EFTEF
MPT�QPSUBMFT�XFC�EF�MPT�NFEJPT�OPUJDJPTPT�

&TUF�OVFWP�JNQVMTP�FO�FM�ÈNCJUP�EF�MB�JOWFTUJ�
HBDJØO�NF�QFSNJUJØ�BTDFOEFS�B�MB�DBUFHPSÓB�EF
1SPGFTPSB�"TPDJBEB�FO�FM�B×P������DPO�MP�DVBM
QPTUFSJPSNFOUF�GVJ�FMFHJEB�QPS�NJT�DPMFHBT�DP�
NP�%JSFDUPSB�EFM�*OTUJUVUP�EF�*OGPSNÈUJDB��.J
FYQFSJFODJB�FO�MB�EJSFDDJØO�EFM�*OTUJUVUP�IB�TJEP
NVZ�TBUJTGBDUPSJB�Z�IF�UFOJEP�MB�PQPSUVOJEBE�EF
QSPQJDJBS�TV�EFTBSSPMMP�BDBEÏNJDP�FO�EJWFSTPT
ÈNCJUPT��1BSUJDVMBSNFOUF�DPO�MPT�DPMFHBT�$SJT�
UØCBM�/BWBSSP�.BUUIJFV�7FSOJFS�Z�%BOJFM�(VFSSB
oVO�FRVJQP�EF�KØWFOFT�Z�FOUVTJBTUBT�JOWFTUJHB�
EPSFTo�BDBCBNPT�EF�DSFBS�VO�.BHÓTUFS�FO�*OGPS�
NÈUJDB�DPO�ÏOGBTJT�FO�$JFODJBT�EF�MPT�%BUPT�Z
$PNQVUBDJØO�EF�"MUP�3FOEJNJFOUP�DVZB�QSJNF�
SB�WFSTJØO�TF�JOJDJB�FO�NBS[P�EF������Z�DPO�FM
DVBM�FTQFSBNPT��HFOFSBS�VO�QPMP�EF�JOWFTUJHB�
DJØO�FO�"QMJDBDJPOFT�EF�$JFODJBT�EF�MPT�%BUPT
FO�FM�TVS�EF�$IJMF�

"MHVOBT�DPODMVTJPOFT

)BDJFOEP�VOB�SFUSPTQFDUJWB�EF�NJ�DBSSFSB�DJFO�
UÓGJDB�DPODMVZP�RVF�VO�BTQFDUP�QSJNPSEJBM�IB
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QVCMJDBDJPOFT�DPNP�MB�FMBCPSBDJØO�EF�MB
QSPQVFTUB��'JOBMNFOUF�MPHSÏ�HBOBS�NJ�QSJNFS
'POEFDZU�MP�RVF�NF�QFSNJUJØ�QPEFS�DPOUBS�DPO
FTUVEJBOUFT�RVF�TF�NPUJWBSPO�QBSB�IBDFS
JOWFTUJHBDJØO�FO�NJT�UFNBT�EF�JOUFSÏT��%FCP
IBDFS�OPUBS�RVF�NJT�QSJNFSPT�BMVNOPT�GVFSPO
IPNCSFT��$PO�FM�QBTP�EFM�UJFNQP�UVWF�PUSPT
'POEFDZU�Z�OVFWPT�BMVNOPT�Z�NVDIBT�NÈT
BMVNOBT�JOUFSFTBEBT�

"DUVBMNFOUF�UFOHP�EPT�FYBMVNOBT�HSBEVBEBT
EF�EPDUPSBEP�NÈT�EF�DJODP�BMVNOPT�HSBEVBEPT
EF�EPDUPSBEP�BMHVOPT�USBCBKBOEP�FO
VOJWFSTJEBEFT�DIJMFOBT�Z�PUSPT�FO�FM�FYUSBOKFSP
UFOHP�WBSJBT�BMVNOBT�EF�NBHÓTUFS�HSBEVBEBT�Z
WBSJBT�NFNPSJTUBT�USBCBKBOEP�FO�NJ�HSVQP�EF
JOWFTUJHBDJØO��-B�NBZPSÓB�EF�MBT�BMVNOBT�RVF
IBO�EFDJEJEP�SFBMJ[BS�ZB�TFB�TV�NFNPSJB�UFTJT
EF�NBHÓTUFS�Z�P�EF�EPDUPSBEP�IBO�TJEP
JOJDJBMNFOUF�FYDFMFOUFT�BMVNOBT�FO�MB�BTJHOBUVSB
EF�*OUFMJHFODJB�"SUJGJDJBM�Z�BZVEBOUFT�

&O�FM�BTQFDUP�QFSTPOBM�UFOHP�MB�WFOUBKB�RVF
FTUPZ�DBTBEB�DPO�9BWJFS�#POOBJSF�RVJÏO�FTUÈ
)BCJMJUBEP�B�%JSJHJS�*OWFTUJHBDJPOFT�Z�FT�%PDUPS�FO
*OGPSNÈUJDB�QPS�MP�RVF�TV�BQPZP�QBSB�QPEFS
DPOUJOVBS�DPO�NJ�DBSSFSB�BDBEÏNJDB�IB�TJEP
GVOEBNFOUBM��&O�FTF�TFOUJEP�QBSB�ÏM�FT�NVZ�GÈDJM
FOUFOEFS�MPT�NPNFOUPT�FO�RVF�UFOFNPT�VO
EFBEMJOF�VOB�EFDMBSBDJØO�EF�HBTUPT�RVF�SFBMJ[BS
VO�JOGPSNF�BDBEÏNJDP�RVF�FMBCPSBS�BTJTUJS�B
BMHVOB�DPOGFSFODJB�P�SFBMJ[BS�VOB�QBTBOUÓB��%F
IFDIP�MPT�SPMFT�FO�MB�DBTB�TPO�DPNQBSUJEPT�

&O�DPODMVTJØO�DSFP�RVF�EFCFNPT�TBDBSOPT�MBT
CBSSFSBT�QTJDPMØHJDBT�RVF�QVFEFO�TFQBSBS
IPNCSFT�EF�NVKFSFT��&T�JNQPSUBOUF�NPUJWBS�B
NÈT�NVKFSFT�B�QSPZFDUBSTF�B�TFS�QFSTFWFSBOUFT
B�OP�UFOFS�NJFEP�B�FOGSFOUBS�EFTBGÓPT�OJ�B�TFHVJS
DBSSFSBT�RVF�QBSFDFO�MBSHBT�QPSRVF�HSBDJBT�B
FMMP�TF�QVFEF�MPHSBS�VOB�HSBO�SFBMJ[BDJØO
QFSTPOBM�
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$SFP�RVF�OP�IBZ�EJGFSFODJBT�FO�MBT�DPNQFUFODJBT
RVF�QVFEFO�UFOFS�IPNCSFT�Z�NVKFSFT�QBSB�VOB
DBSSFSB�DJFOUÓGJDB�FO�JOGPSNÈUJDB��&O�NJ�DBTP�OP
IB�TJEP�OJ�VOB�WFOUBKB�OJ�VOB�EFTWFOUBKB��1FO�
TBOEP�RVF�JOHFOJFSÓB�DPNP�UBM�Z�FTQFDÓGJDBNFOUF
*OGPSNÈUJDB�QBSFDFO�TFS�QPDP�BUSBDUJWBT�QBSB
NVKFSFT�B�MB�IPSB�EF�FMFHJS�VOB�DBSSFSB�FM�IFDIP
EF�TFS�NVKFS�QVFEF�SFTVMUBS�FO�VOB�WFOUBKB�SFMB�
UJWB�QBSB�SFMBDJPOBSTF�NFKPS�DPO�BMVNOBT�EF�MB
DBSSFSB�
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%FOUSP�EF�MBT�DBSSFSBT�EF�JOHFOJFSÓB�MB
FTQFDJBMJEBE�EF�JOGPSNÈUJDB�QSFTFOUB�UFNBT
BUSBDUJWPT�QBSB�NVKFSFT�RVF�RVJFSFO�TFHVJS�VOB
DBSSFSB�DJFOUÓGJDB��&O�NJ�FYQFSJFODJB�MBT�BMVNOBT
TF�NPUJWBO�NVDIÓTJNP�DVBOEP�MPHSBO
QSPQPOFSTF�EFTBGÓPT�Z�TPO�DBQBDFT�EF�MPHSBSMPT�

-FT�NPUJWB�MB�WFSTBUJMJEBE�FO�FM�UJQP�EF
FTQFDJBMJ[BDJØO�RVF�QVFEFO�EFTBSSPMMBS�QPS
FKFNQMP�FO�MPT�BTQFDUPT�TPDJBMFT�Z�FTUVEJPT
TJDPMØHJDPT�FO�JOGPSNÈUJDB�BTÓ�DPNP�FO�UFNBT
NÈT�DPNQMFKPT�DPNP�FO�MB�SFTPMVDJØO�EF
QSPCMFNBT�RVF�TPO�NVZ�EJGÓDJMFT�Z�RVF�SFRVJFSFO
EF�JNBHJOBDJØO�Z�DSFBUJWJEBE�QBSB�QPEFS
FOGSFOUBSMPT�
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1VFEP�TF×BMBS�RVF�NPEFMPT�EF�SPM
FTQFDÓGJDBNFOUF�FO�FM�ÈSFB�EF�DJFODJB�EF�MB
DPNQVUBDJØO�OP�UVWF��4JO�FNCBSHP�1JMBS
*HMFTJBT�RVJÏO�GVF�NJ�QSPGFTPSB�HVÓB�FSB
FTQFDJBMJTUB�FO�FTUBEÓTUJDB�Z�GVF�RVJFO�NF
QSPQVTP�QPS�QSJNFSB�WF[�VOB�BZVEBOUÓB�QBSB
MB�DÈUFESB�EF�1SPCBCJMJEBEFT�Z�&TUBEÓTUJDB
HSBDJBT�B�FMMB�DPNFODÏ�B�IBDFS�BZVEBOUÓB�

-VFHP�FO�MB�NFNPSJB�EF�*OHFOJFSÓB�$JWJM�FO
*OGPSNÈUJDB�MPHSBNPT�IBDFS�VOB�NFNPSJB
PSJFOUBEB�FO�JOWFTUJHBDJØO�DPO�VOB�QVCMJDBDJØO

FO�MB�RVF�QSPQVTJNPT�VO�TJTUFNB�FYQFSUP
CBTBEP�FO�SFHMBT�EF�DMBTJGJDBDJØO�FTUBEÓTUJDB�OP
QBSBNÏUSJDB�

{$6«-�$3&&4�26&�4&3¶"�6/"�'03."�%&
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&O�NJ�FYQFSJFODJB�DPO�NJT�BMVNOBT�EF
EPDUPSBEP�Z�NBHÓTUFS�RVF�TF�IBO�JOUFSFTBEP�FO
SFBMJ[BS�JOWFTUJHBDJØO�IB�TJEP�QPS�UFNBT�RVF
QBSFDFO�JOUFSFTBOUFT�Z�EFTBGJBOUFT��1PS�PUSP
MBEP�DSFP�RVF�FT�GVOEBNFOUBM�QPEFS�HVJBSMBT
FO�MB�JOWFTUJHBDJØO�QBSB�RVF�WBZBO�MPHSBOEP
BWBODFT�Z�WFBO�DPO�IFDIPT�DPODSFUPT�RVF�TÓ
TF�QVFEF�SFBMJ[BS�JOWFTUJHBDJØO�EF�CVFO�OJWFM�

6OB�GPSNB�RVF�FO�NJ�DBTP�IB�IFDIP�RVF�DBEB
WF[�NÈT�BMVNOBT�TF�JOUFSFTFO�FO�JOWFTUJHBDJØO
IB�TJEP�EJWVMHBS�MPT�SFTVMUBEPT�EF�TVT�QBSFT
IBDJÏOEPMFT�WFS�RVF�JOWFTUJHBS�FT�BMHP�SFBMJ[BCMF
RVF�OP�FT�BCVSSJEP�Z�RVF�QFSTPOBT�TPDJBCMFT
UBNCJÏO�QVFEFO�IBDFSMP��0USP�BTQFDUP
JNQPSUBOUF�FT�IBDFSMBT�QBSUJDJQBS�F�JODMVJSMBT
DPNP�QBSUF�EF�VO�HSVQP�EF�JOWFTUJHBDJØO�NJYUP
TJO�EJGFSFODJBT�FOUSF�IPNCSFT�Z�NVKFSFT�
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VALERIA
HERSKOVIC

&OUSÏ�B�FTUVEJBS�*OHFOJFSÓB�$JWJM�FO�MB�6OJWFSTJEBE
EF�$IJMF�QPSRVF�DPNP�B�NVDIPT�FO�FM�DPMFHJP
NF�HVTUBCBO�MBT�NBUFNÈUJDBT�Z�TFOUÓB�RVF�RVFSÓB
BQSFOEFS�NÈT�BVORVF�OP�UFOÓB�UBO�DMBSP�MP�RVF
TF�IBDÓB�FO�*OHFOJFSÓB��&O�FM�QSJNFS�B×P�VOP�EF
MPT�DVBUSP�DVSTPT�RVF�UFOÓBNPT�FO�FTF�FOUPODFT
FSB�$PNQVUBDJØO�Z�MB�WFSEBE�FT�RVF�QFTF�B�OP
IBCFS�QSPHSBNBEP�OVODB�BOUFT�EFTEF�VO�QSJO�

DJQJP�NF�HVTUØ�NVDIP��MPT�QSPCMFNBT�MPT�TFOUÓB
DPNP�EFTBGÓPT�Z�NF�FOUSFUFOÓB�IBDJFOEP�MBT
UBSFBT��$VBOEP�MMFHØ�FM�NPNFOUP�EF�FMFHJS�MB
FTQFDJBMJEBE�TPMP�NF�JNBHJOBCB�FO�$PNQVUB�
DJØO��&O�FTF�FOUPODFT�TFHÞO�NJT�SFDVFSEPT
FOUSBNPT�BMSFEFEPS�EF�TFTFOUB�QFSTPOBT�B�MB
FTQFDJBMJEBE�EF�MBT�DVBMFT�TPMP�DVBUSP�ÏSBNPT
NVKFSFT�

:B�UFSNJOBOEP�MB�DBSSFSB�EF�*OHFOJFSÓB�$JWJM�FO
$PNQVUBDJØO�NF�QSPQVTJFSPO�MB�JEFB�EF�IBDFS
VO�NBHÓTUFS�P�EPDUPSBEP�FO�MB�NJTNB�6OJWFSTJ�
EBE��:�MB�WFSEBE�FT�RVF�QPS�VOB�QBSUF�TFOUÓ
oRVJ[ÈT�FSSØOFBNFOUF��RVF�FM�BNCJFOUF�MBCPSBM
FSB�NVZ�JOEJWJEVBMJTUB�Z�QPS�PUSP�MBEP�FTUBCB
EJTGSVUBOEP�UBOUP�NJ�QBTP�QPS�MB�6OJWFSTJEBE
RVF�QFOTÏ�RVF�QPESÓB�BMBSHBSMP�VO�QPDP�NÈT�
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/P�GVF�VOB�EFDJTJØO�UBO�DPOTDJFOUF�Z�B�MBSHP
QMB[P�QFSP�QPTUVMÏ�B�MB�CFDB�EF�EPDUPSBEP�EF
$POJDZU�Z�DVBOEP�MB�PCUVWF�UFSNJOÏ�EF�EFDJEJSNF
QPS�IBDFS�FM�EPDUPSBEP�

-PT�B×PT�EF�FTUVEJP�EF�EPDUPSBEP�GVFSPO
NPUJWBOUFT�Z�GSVTUSBOUFT�B�MB�WF[��OVODB�IBCÓB
TFOUJEP�UBO�DMBSBNFOUF�RVF�FM�QSPCMFNB�BM�RVF
NF�FOGSFOUBCB�FSB�VOB�OFCVMPTB�QPDP�EFGJOJEB�
%F�B�QPDP�GVJNPT�IBDJFOEP�BWBODFT��FOUFOEJFOEP
MPT�QSPDFTPT�EF�DPMBCPSBDJØO�PCTFSWBOEP�B
QFSTPOBT�DPMBCPSBS�BOBMJ[BOEP�MPT�EBUPT�Z
BQPZBOEP�FM�EJTF×P�EF�TPMVDJPOFT�QBSB�FMMP�
"EFNÈT�EVSBOUF�FM�EPDUPSBEP�UVWF�MB
PQPSUVOJEBE�EF�WJBKBS�CBTUBOUF�MP�RVF�NF
QFSNJUJØ�DPNQBSUJS�Z�IBDFS�DPOUBDUPT�DPO�PUSPT
JOWFTUJHBEPSFT�Z�BQSFOEFS�RVÏ�TF�FTUBCB�IBDJFOEP
FO�PUSPT�MVHBSFT�

&O������UFSNJOÏ�NJ�EPDUPSBEP�Z�B�GJOFT�EF�FTF
B×P�NF�JODPSQPSÏ�DPNP�1SPGFTPSB�"TJTUFOUF�BM
%FQBSUBNFOUP�EF�$JFODJB�EF�MB�$PNQVUBDJØO�EF
MB�6OJWFSTJEBE�$BUØMJDB��&OUPODFT�FNQFDÏ�B�FO�
GPDBS�NJ�JOWFTUJHBDJØO�DBEB�WF[�NÈT�FO�MBT�QFSTP�
OBT�FO�FOUFOEFS�Z�FTUVEJBS�TVT�OFDFTJEBEFT�Z�WFS
DØNP�BZVEBS�BM�VTP�EF�UFDOPMPHÓB�FO�VTVBSJPT
RVF�UJFOFO�CBKBT�DPNQFUFODJBT�EJHJUBMFT��"TÓ
KVOUP�B�BMVNOPT�EF�NBHÓTUFS�Z�EPDUPSBEP�IFNPT
USBCBKBEP�DPO�NBESFT�DVJEBEPSBT�EF�OJ×PT�DPO
DÈODFS�DPO�DVJEBEPSFT�EF�FOGFSNPT�QPTUSBEPT
DPO�BEVMUPT�NBZPSFT�DPO�EFGPSNJEBE�EF�DPMVNOB
Z�EPMPS�TJFNQSF�CVTDBOEP�FOUFOEFS�MBT�TJUVBDJP�
OFT�EF�FTUBT�QFSTPOBT�Z�DØNP�MB�UFDOPMPHÓB�QVFEF
BZVEBS�

-B�DBSSFSB�BDBEÏNJDB�FT�EFTBGJBOUF�Z�OPT�PCMJHB
B�BDUVBMJ[BSOPT�Z�BQSFOEFS�DPTBT�OVFWBT�DPO�GSF�
DVFODJB�FOGSFOUÈOEPOPT�B�UFNBT�OVFWPT��1PS
FKFNQMP�FO������PCUVWF�VO�QSPZFDUP�'POEFDZU
3FHVMBS�FM�RVF�IFNPT�FOGPDBEP�FO�FOUFOEFS
DØNP�MPT�HSVQPT�EF�QSPGFTJPOBMFT�EF�MB�TBMVE
DPMBCPSBO�FO�FM�USBUBNJFOUP�EF�QBDJFOUFT�EFM
QSPHSBNB�DBSEJPWBTDVMBS�EF�USFT�DPOTVMUPSJPT�EF
MB�6OJWFSTJEBE�$BUØMJDB�NFEJBOUF�FM�BOÈMJTJT�EF
MPHT�EF�EBUPT�VUJMJ[BOEP�NJOFSÓB�EF�QSPDFTPT�
)FNPT�UFOJEP�RVF�BQSFOEFS�TPCSF�UÏSNJOPT�Z
QSPUPDPMPT�NÏEJDPT�QBSB�MPHSBS�PCUFOFS�EFTEF
MB�DPNQMFKJEBE�RVF�TPNPT�MBT�QFSTPOBT�SFTVMUB�
EPT�RVF�TFBO�FOUFOEJCMFT�Z�VUJMJ[BCMFT�QBSB�MPT
QSPGFTJPOBMFT�EF�MB�TBMVE�

6OB�EF�MBT�DPTBT�RVF�NÈT�NF�HVTUB�EF�MB�DBSSFSB
BDBEÏNJDB�FT�QPEFS�EJSJHJSMB�B�MPT�UFNBT�RVF�NF

NPUJWBO�Z�QPEFS�BQSFOEFS�DPTBT�OVFWBT��.F
HVTUB�NVDIP�UBNCJÏO�MB�EPDFODJB�Z�FO�FTQFDJBM
NF�HVTUB�EJDUBS�FM�DVSTP�EF�*OUSPEVDDJØO�B�MB
1SPHSBNBDJØO�QPSRVF�NF�FODBOUBSÓB�NPUJWBS�B
BMHÞO�BMVNOP�B�DPO�MB�DPNQVUBDJØO�DPNP�NF
QBTØ�B�NÓ�DVBOEP�FOUSÏ�B�*OHFOJFSÓB��-B�DBSSFSB
BDBEÏNJDB�UJFOF�DJFSUPT�QBTPT��BM�JOHSFTBS�B�MB
6OJWFSTJEBE�DPNP�BDBEÏNJDB�SFDJÏO�EPDUPSBEB
TF�TVFMF�JOHSFTBS�DPNP�1SPGFTPS�"TJTUFOUF��&M
TJHVJFOUF�QBTP�FT�DBNCJBS�EF�DBUFHPSÓB�B�1SPGFTPS
"TPDJBEP�MP�RVF�NVZ�SFDJFOUFNFOUF�MPHSÏ�Z
NF�QPOF�DPOUFOUB�Z�FOUVTJBTNB�QBSB�TFHVJS
USBCBKBOEP�IBDJFOEP�JOWFTUJHBDJØO�Z�EPDFODJB
FTQFSP�RVF�DBEB�WF[�NFKPS�
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&T�EJGÓDJM�DPOUFTUBS�FTUB�QSFHVOUB��&O�BMHVOBT
DPTBT�FT�VOB�WFOUBKB�EF�VOB�NBOFSB�RVF�QBSB
NÓ�IB�TJEP�TPSQSFOEFOUF��1PS�FKFNQMP�FO�VOB
JOWFTUJHBDJØO�RVFSÓBNPT�IBCMBS�DPO�NBNÈT�DVJ�
EBEPSBT�EF�OJ×PT�FOGFSNPT��'VFSPO�USFT�BMVNOPT
EF�EPDUPSBEP�	VOB�NVKFS�Z�EPT�IPNCSFT
�Z�MBT
NBNÈT�TPMP�RVJTJFSPO�IBCMBS�DPO�MB�BMVNOB
QVFT�MB�TJOUJFSPO�NÈT�DFSDBOB�B�FMMBT��1PS�PUSP
MBEP�FM�IBCFS�TJEP�NBNÈ�OP�MP�DPOTJEFSP�VOB
EFTWFOUBKB�QFSP�OP�UFOHP�MB�QPTJCJMJEBE�EF�EF�
EJDBSNF�UPEP�FM�EÓB�B�MB�JOWFTUJHBDJØO��JOUFOUP
FRVJMJCSBS�NJ�USBCBKP�DPO�NJ�WJEB�GBNJMJBS��&TUP
UBNCJÏO�MF�QBTB�B�NVDIPT�IPNCSFT�QPS�TVQVFT�
UP��:�FO�DJFSUBT�TJUVBDJPOFT�QVOUVBMFT�TFS�MB�ÞOJDB
	P�VOB�EF�MBT�QPDBT
�NVKFSFT�QVFEF�TFS�JODØNP�
EP�FO�DVBOUP�B�SFDJCJS�DPNFOUBSJPT�EFTBGPSUV�
OBEPT�P�FOGSFOUBSTF�BM�EFTDPOPDJNJFOUP�FO
UFNBT�EF�NBUFSOJEBE�P�TFOUJSTF�GVFSB�EF�MVHBS�
1FSP�MB�WFSEBE�FT�RVF�OP�IBZ�OBEB�JOUSÓOTFDB�
NFOUF�NBTDVMJOP�TPCSF�MB�DBSSFSB�DJFOUÓGJDB�
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6OP�FT�RVF�FODVFOUSP�RVF�MB�DPNQVUBDJØO�FT
QPUFODJBMNFOUF�BQMJDBCMF�B�DVBMRVJFS�UFNB�RVF
B�VOP�MF�BQBTJPOF�QPSRVF�BCBSDB�UØQJDPT�NVZ
EJWFSTPT�	BTUSPOPNÓB�QPMÓUJDB�FEVDBDJØO�TBMVE
Z�CJFOFTUBS�FUD�
��&M�TFHVOEP�FT�RVF�QVFEFT�DSFBS
BMHP�TPMP�B�QBSUJS�EF�VOB�JEFB�Z�VO�DPNQVUBEPS�

6OB�WF[�MFÓ�B�VOB�QFSTPOB�RVF�EFDÓB�RVF�MB�DPN�
QVUBDJØO�FT�MP�NÈT�DFSDBOP�RVF�UFOFNPT�B�MB
NBHJB�QPSRVF�QVFEFT�DSFBS�BMHP�DPO�VOBT�MÓOFBT
EF�DØEJHP��:�GJOBMNFOUF�FM�NJTNP�IFDIP�EF�RVF
DPO�MB�UFDOPMPHÓB�TF�QVFEB�USBCBKBS�EFTEF�DVBM�
RVJFS�QBSUF�FT�VOB�HSBO�BZVEB�DVBOEP�VOB�UJFOF
IJKPT�QPS�FKFNQMP��:P�TJFNQSF�TBMHP�EF�NJ�PGJDJOB
B�MB�NJTNB�IPSB�Z�TJ�UFOHP�NVDIP�USBCBKP�QFO�
EJFOUF�MP�UFSNJOP�DVBOEP�NJT�IJKPT�EVFSNFO�
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$VBOEP�FOUSÏ�B�JOHFOJFSÓB�OP�FTUBCB�QBSB�OBEB
EFDJEJEB�B�FTUVEJBS�DPNQVUBDJØO��.F�FODBOUÏ
DPO�FM�QSJNFS�DVSTP�EF�1SPHSBNBDJØO�Z�NF�EFDJEÓ
B�FOUSBS�B�DPNQVUBDJØO�QFTF�B�RVF�NJT�BNJHBT
FO�FTF�NPNFOUP�TF�JCBO�B�PUSBT�FTQFDJBMJEBEFT�
$SFP�RVF�FO�FTF�NPNFOUP�NF�IBCSÓB�TFSWJEP
UFOFS�NÈT�NPEFMPT�EF�SPM�QPSRVF�MB�WFSEBE�FT
RVF�OP�UFOÓB�NVZ�DMBSP�RVF�IBCÓB�PUSBT�NVKFSFT
TJOP�RVF�FMFHÓ�MB�FTQFDJBMJEBE�QPSRVF
EJSFDUBNFOUF�FSB�MB�RVF�NÈT�NF�JOUFSFTBCB��%F
UPEBT�NBOFSBT�B�NÓ�TJ�NF�QBSFDF�JNQPSUBOUF
RVF�IBZB�NPEFMPT�EF�SPM�Z�NÈT�BEFMBOUF�EVSBOUF
NJ�DBSSFSB�BDBEÏNJDB�TÓ�MP�IB�TJEP�QBSB�NÓ�
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-B�TPMVDJØO�EF�GPOEP�FT�QSPCBCMFNFOUF�DBNCJBS
MB�TPDJFEBE�DPNQMFUB�NPTUSBOEP�EFTEF�QF�
RVF×BT�B�MBT�OJ×BT�RVF�FMMBT�QVFEFO�TFS�DSFBEPSBT
EF�UFDOPMPHÓB�EFKBOEP�EF�QFOTBS�RVF�FT
iOPSNBMw�RVF�B�MBT�OJ×BT�OP�MFT�JOUFSFTFO�MBT
NBUFNÈUJDBT�Z�MB�DJFODJB�DSJBOEP�B�MPT�OJ×PT�QBSB
RVF�FOUJFOEBO�RVF�MBT�SFTQPOTBCJMJEBEFT�FO�FM
IPHBS�Z�FO�MB�GBNJMJB�TPO�DPNQBSUJEBT�Z�FMJNJ�
OBOEP�VOB�MBSHB�MJTUB�EF�QFRVF×PT�Z�TVUJMFT�NFO�
TBKFT�RVF�TF�MFT�EBO�B�MBT�OJ×BT�RVF�MBT�BMFKBO�EF
MBT�DJFODJBT��1FSP�UBNCJÏO�QPEFNPT�IBDFS�DBN�
CJPT�JONFEJBUPT�QPS�FKFNQMP��TFS�NPEFMPT�EF
SPM�FM�&ODVFOUSP�EF�.VKFSFT�FO�$PNQVUBDJØO
RVF�PSHBOJ[BNPT�FO�$IJMF�BOVBMNFOUF�	$IJMF
8J$���IUUQ���XXX�DIJMFXJD�DM
�NFOUPSÓBT�RVF
BZVEFO�B�PUSBT�NVKFSFT�B�EFTBSSPMMBS�TVT�DBSSFSBT
FO�JOWFTUJHBDJØO�FUD�


