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�%ÍOQ�UG�RTQFWEG�GN�GPEWGPVTQ�GPVTG�NQU�
EQORWVCFQTGU�FKIKVCNGU�ýGN� HWPFCOGPVQ�
VGEPQNÍIKEQ�FG�WPC�PWGXC�GTCý�[�NC�RQDNCEKÍP�
EJKNGPC!�*CUVC�CPVGU�FGN�CËQ�������GN�VGOC�
FG�NQU�EQORWVCFQTGU�JCDÇC�GUVCFQ�TGENWKFQ�C�
GUVTGEJQU�EÇTEWNQU��2QT�WPC�RCTVG��CECFÂOKEQU��
RTKPEKRCNOGPVG�FG�KPIGPKGTÇC�GNÂEVTKEC��SWG�
[C�GZRGTKOGPVCDCP�EQP�EQORWVCFQTGU�
CPCNÍIKEQU��2QT�QVTC�RCTVG��KPIGPKGTQU�SWG�
PGEGUKVCDCP�UKOWNCEKÍP�[�EµNEWNQ�KPVGPUKXQ�

PWOÂTKEQ��FG�GUVTWEVWTCU��FG�TGFGU���6QFQU�
GNNQU� UG�JCDÇCP�CEGTECFQ�CN� VGOC�RQT�
OGFKQ�FG�TGXKUVCU��EQPVCEVQU�[�XKUKVCU�C�
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NCU�ECRCU�GZVTGOCUă�
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�� 8GTUKÍP�CORNKCFC�FGN�RCRGT�RTGUGPVCFQ�GP�GN�++�5*+#.%�
5KORQUKQ�FG�*KUVQTKC�FG�NC�+PHQTOµVKEC�GP�#OÂTKEC�.CVKPC�[�GN�%CTKDG���TGCNK\CFQ�GP�/GFGNNÇP��%QNQODKC��GP�
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NCDQTCVQTKQU�KPVGTPCEKQPCNGU��#FKEKQPCNOGPVG��
CNIWPQU�EKGPVÇHKEQU�VGÍTKEQU�GP�NCU�µTGCU�FG�
OCVGOµVKECU�[� HÇUKEC�� KPVGTGUCFQU�GP� NQU�
HWPFCOGPVQU�FG�NC�EKGPEKC��EQOGP\CDCP�
C�GZRNQTCT� NCU�DCUGU� VGÍTKECU�FGN�PWGXQ�
QDLGVQ�VGEPQNÍIKEQ��

.QU�CËQU������[������OCTECTQP�GN�KPKEKQ�
OCVGTKCN�FG�NC�EQORWVCEKÍP�GP�%JKNG�EQP�NC�
NNGICFC�FG�UGPFQU�EQORWVCFQTGU�FKIKVCNGU�CN�
RCÇU�=�?��'P�FKEKGODTG�FG������UG�KPUVCNÍ�GP�NC�
#FWCPC�GP�8CNRCTCÇUQ�GN�RTKOGT�EQORWVCFQT�
FKIKVCN�GP�%JKNG��WP�+$/�������FGUVKPCFQ�CN�
RTQEGUCOKGPVQ�CFOKPKUVTCVKXQ��'N�CËQ������
NNGIÍ�GN�RTKOGT�EQORWVCFQT�FG�QTKGPVCEKÍP�
EKGPVÇHKEC��WP�5VCPFCTF�'NGMVTKM�.QTGP\�'4�
����FG�HCDTKECEKÍP�CNGOCPC��C�NC�(CEWNVCF�
FG�%KGPEKCU�(ÇUKECU�[�/CVGOµVKECU�
Ă'UEWGNC�
FG�+PIGPKGTÇCă��FG�NC�7PKXGTUKFCF�FG�%JKNG�

'N� KORCEVQ� EWNVWTCN� [�OGFKµVKEQ�SWG�
RTQFWLGTQP�GUVQU�FQU�RTKOGTQU�EQORWVCFQTGU�
HWG�FKUÇOKN��'N�+$/������FG�NC�#FWCPC�HWG�
KPEQTRQTCFQ�EQOQ�WPC�XGTUKÍP�OGLQTCFC�
FGN�RTQEGUCOKGPVQ�VTCFKEKQPCN�EQP�OµSWKPCU�
*QNNGTKVJ��[�RQT�GNNQ�UW�NNGICFC�RCUÍ�ECUK�
KPCFXGTVKFC�RCTC�NC�RQDNCEKÍP�[�NC�RTGPUC�
=�?��0Q�QEWTTKÍ�NQ�OKUOQ�EQP�GN�EQORWVCFQT�
WPKXGTUKVCTKQ��.C�RWGUVC�GP�HWPEKQPCOKGPVQ�
FGN�'4����RWUQ�GP�GN�KOCIKPCTKQ�KNWUVTCFQ�
NC�RGTEGREKÍP�FG�SWG�UG�GUVCDC�ETW\CPFQ�
WP�WODTCN�JCEKC�WPC�TGXQNWEKÍP�GP� NQU�
RTQEGUQU�KPFWUVTKCNGU��.C�RTGPUC�FGFKEÍ�UWU�
OGLQTGU�RµIKPCU�C�GZCNVCT�GN�ĂPWGXQ�EGTGDTQ�
GNGEVTÍPKEQă��[�UW�RWGUVC�GP�HWPEKQPCOKGPVQ�
ICVKNNÍ�GP�GN�OWPFQ�CECFÂOKEQ�WPC�HGDTKN�
CEVKXKFCF�FQEGPVG�[�FG�FKHWUKÍP�GP�VQTPQ�C�ÂN�

�2QT�SWÂ�GUVC�FKHGTGPEKC�FG�CRTGEKCEKÍP�
GPVTG�GN� +$/������FG�NC�#FWCPC�[�GN�'4�
���FG� NC�7PKXGTUKFCF!�'P�GUVG�CTVÇEWNQ�
OQUVTCOQU�SWG�NC�CFSWKUKEKÍP�FGN�'4����
HWG�RCTVG�FG�WP�RTQEGUQ�FG�KPEQTRQTCEKÍP�
FG�PWGXCU�KFGCU�[�VGEPQNQIÇCU�C�NC�UQEKGFCF�
EJKNGPC��5W�CTTKDQ�HWG�RTGEGFKFQ�FG�WPC�
TGHNGZKÍP�CECFÂOKEC�UQDTG�NQU�WUQU�FG�NC�
EQORWVCEKÍP�GP�NC�EKGPEKC�[�NC�KPIGPKGTÇC��
'P�GN�%QPUGLQ�FG�NC�(CEWNVCF�FG�%KGPEKCU�
(ÇUKECU�[�/CVGOµVKECU�JWDQ�EQPEKGPEKC�
SWG�UG�GUVCDC�CPVG�WPC�VGEPQNQIÇC�SWG�KDC�
C�ECODKCT�GN�OWPFQ��.C�UGUKÍP�FGN�%QPUGLQ�
FG�������SWG�TGRTQFWEG�EQP�OµU�HKFGNKFCF�
GUC�FKUEWUKÍP��TGHNGLC�NCU�RTGQEWRCEKQPGU�
UQDTG� NCU�PGEGUKFCFGU�SWG�RQFTÇC�EWDTKT�
[�NQU�CNECPEGU�FG�GUVC�PWGXC�VGEPQNQIÇC��

.C�CEVKXKFCF�RQUVGTKQT�GP�VQTPQ�CN�'4����
EQPHKTOÍ�GUVC�CRTGEKCEKÍP��'N�EQORWVCFQT�'4�
���PQ�UG�WVKNK\Í�GP�RTQEGUQU�CFOKPKUVTCVKXQU��
EQOQ�GN�+$/������FG�NC�#FWCPC��UKPQ�SWG�
UG�EQPXKTVKÍ�GP�WP�EGPVTQ�FGUFG�FQPFG�UG�
FKHWPFKÍ�GUVC�PWGXC�ĂNW\ă�C�QVTCU�FKUEKRNKPCU�
[�QTICPK\CEKQPGU��

,WPVQ�EQP�GN�'4����UG�FGUCTTQNNÍ�WP�%GPVTQ�FG�
%QORWVCEKÍP�[�WP�EQPLWPVQ�FG�RTQITCOCU��
EWTUQU� [� UGOKPCTKQU� RCTC� HQTOCEKÍP�
UKUVGOµVKEC�FG�RGTUQPCN��%QOGP\CTQP�
VCODKÂP� NCU�RTKOGTCU�ĂKPXGUVKICEKQPGUă�
ICVKNNCFCU�RQT�NC�PGEGUKFCF�FG�FGUCTTQNNCT�
EQORKNCFQTGU�RCTC�NGPIWCLGU�RCTVKEWNCTGU��
'UVQU�CPVGEGFGPVGU�RGTOKVGP�EQPUKFGTCT�
SWG�GN�'4����HWG�GN�ĂJQICT�FG�FQPFG�UG�
KTTCFKÍ�NC� NW\ă�FG�NC�EQORWVCEKÍP�FKIKVCN�
C�QVTQU� UGEVQTGU�FG� NC� UQEKGFCF��0Q�GU�
ECUWCNKFCF�SWG�UG�KIWCNCTC�NC�KORQTVCPEKC�
FG�GUVC�CEVKXKFCF�EQP�GN�KORCEVQ�SWG�JCDÇC�
RTQFWEKFQ�NC�GPGTIÇC�PWENGCT�[�UG�JCDNCTC�
FG�WPC�ĂUGIWPFC�TGXQNWEKÍP�KPFWUVTKCNă�

'UVG�CTVÇEWNQ�RTGUGPVC� NC�GVCRC�RTGXKC��GN�
CTTKDQ�� NC� KPUVCNCEKÍP��[� NCU�CEVKXKFCFGU�
IGPGTCFCU�GP�VQTPQ�CN�EQORWVCFQT�'4�����.C�
KPXGUVKICEKÍP�UG�DCUC�GP�FKHGTGPVGU�HWGPVGU��
GPVTGXKUVCU�QTCNGU�KPFKXKFWCNGU�[�ITWRCNGU��
CEVCU�FG�UGUKQPGU�FG�%QPUGLQ��OGOQTKCU�FG�
VÇVWNQ��RTGPUC�GUETKVC��TGXKUVCU�EKGPVÇHKECU�[�
RTQHGUKQPCNGU��CRWPVGU��OCPWCNGU�[�VGZVQU�
EQPVGORQTµPGQU�

'.�#/$+'06'�24'8+1�

����������

%QORWVCEKÍP�#PCNÍIKEC

.C�EQORWVCEKÍP�GP� NC�7PKXGTUKFCF�FG�
%JKNG�EQOGP\Í�GP������GP� NC� UGEEKÍP�

FG�%QORWVCFQTGU�[�5GTXQOGECPKUOQU�
FGN�+PUVKVWVQ�FG�+PXGUVKICEKQPGU�[�'PUC[GU�
'NÂEVTKEQU�
++''���RTGFGEGUQT�FGN�&GRCTVCOGPVQ�
FG�'NGEVTKEKFCF��.C� UGEEKÍP� HWG�ETGCFC�
RQT� GN� RTQHGUQT�)WKNNGTOQ�)QP\µNG\�
[�RQUVGTKQTOGPVG� UG� VTCPUHQTOÍ�GP�GN�
.CDQTCVQTKQ�FG�%QORWVCFQTGU�[�%QPVTQN�
#WVQOµVKEQ�

+PKEKCNOGPVG� UG� VTCDCLÍ�G� KPXGUVKIÍ�GP�
EQORWVCEKÍP�CPCNÍIKEC�RCTC�CRQ[CT� NC�
UQNWEKÍP�FG�RTQDNGOCU�FG�KPIGPKGTÇC��&G�
JGEJQ��GP������UG�CTOÍ�GN�EQORWVCFQT�
CPCNÍIKEQ�*GCVJMKV�� 2QUVGTKQTOGPVG��
UG�FKURWUQ�FGN� EQORWVCFQT�CPCNÍIKEQ�
#RRNKGF�&[PCOKEU�#&�����2$�EQP�VCDNGTQU�
RCTC�TGCNK\CT�[�OCPVGPGT� NQU�RTQITCOCU��
#FKEKQPCNOGPVG��UG�EQPVÍ�EQP�GN�EQORWVCFQT�
CPCNÍIKEQ�'#+�OQFGNQ�64����=�?��7P�DWGP�
TGUWOGP�FGN�GUVCFQ�FGN�CTVG�GP�GUVC�µTGC�
UG�GPEWGPVTC�GP�NC�OGOQTKC�FG�VÇVWNQ�FG�
9CNVGT�$TQMGTKPI�[�*GTDGTV�1JTPCF��Ă'N�
EQORWVCFQT�CPµNQIQ�GNGEVTÍPKEQ�[� UW�
CRNKECEKÍP�C� NC�TGUQNWEKÍP�FG�RTQDNGOCU�
FG�KPIGPKGTÇCă�=�?�

#PVKEKRµPFQUG� CN� CFXGPKOKGPVQ�FG� NC�
EQORWVCEKÍP�FKIKVCN��C�EQOKGP\QU�FG�NQU�
UGUGPVC��GN�ITWRQ�FG�KPXGUVKICEKÍP�FKUGËÍ�
WP�RTKOGT�EQORWVCFQT�FKIKVCN�GZRGTKOGPVCN�

%1/':��[�EQPUVTW[Í�WPC�OGOQTKC�FG�
PÔENGQU�OCIPÂVKEQU�=�?��'P�GUVG�OCTEQ�FG�
GZRGTKGPEKCU�UG�FGEKFKÍ�NC�CFSWKUKEKÍP�FGN�
RTKOGT�EQORWVCFQT�FKIKVCN�RCTC�CRNKECEKQPGU�
EKGPVÇHKECU�[�CECFÂOKECU�

%GPVTQ�FG�%QORWVCEKÍP

'P�NC�UGUKÍP�FGN�%QPUGLQ�FG�NC�(CEWNVCF�
FG�%KGPEKCU�(ÇUKECU�[�/CVGOµVKECU�FG�NC�
7PKXGTUKFCF�FG�%JKNG��FGN���FG�LWNKQ�FG�

'N�RTKOGT�EQORWVCFQT�FKIKVCN�RCTC�CRNKECEKQPGU�
EKGPVÇğECU�[�FG�KPIGPKGTÇC�UG�KPUVCNÍ�GP�%JKNG�GP�
������WP�'4����5VCPFCTF�'NGMVTKM�.QTGP\�
Ă.QTGP\Qă��
FG�HCDTKECEKÍP�CNGOCPC��CFSWKTKFQ�RQT�NC�(CEWNVCF�
FG�%KGPEKCU�(ÇUKECU�[�/CVGOµVKECU�FG�NC�7PKXGTUKFCF�
FG�%JKNG��
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������GN�&GECPQ�%CTNQU�/QTK�FKQ�EWGPVC�
ĂFG�NC�KFGC�SWG�GZKUVG�GP�NC�7PKXGTUKFCF�FG�
VTCGT�WP�GSWKRQ�EQORWVCFQT�SWG�RQFTÇC�
UGT� WUCFQ� VCPVQ�RCTC� NC� ECUC�%GPVTCN�
[� RCTC� NCU� (CEWNVCFGU�� EQOQ�RCTC� NCU�
+PUVKVWEKQPGU�'UVCVCNGU�[�2CTVKEWNCTGUă�=�?��
'P�NC�VCDNC�FG�NC�UGUKÍP��GN�HÇUKEQ�%CTNQU�
/CTVKPQ[C�UGËCNÍ�

.C�PGEGUKFCF�ETGEKGPVG�FG�GPVTGICT�C�NQU�
RTQHGUKQPCNGU�SWG�HQTOC�GP�NCU�GUEWGNCU�FG�
UW�FGRGPFGPEKC�OÂVQFQU�GHKECEGU�FG�EµNEWNQ�
SWG�RWGFCP�C[WFCTNGU�GP�NC�CRNKECEKÍP�FG�
UWU�EQPQEKOKGPVQU�C�RTQDNGOCU�RTµEVKEQU��

0Q�QDUVCPVG�SWGFC�RQT�TGCNK\CT�WPC�NCDQT�
KORQTVCPVG��GNNC�UG�TGNCEKQPC�RTKOGTQ�EQP�
NCU�PGEGUKFCFGU�FG�EQORWVCEKÍP�GP� NQU�
VTCDCLQU�FG�NQU�KPUVKVWVQU�VGEPQNÍIKEQU�[�FG�
KPXGUVKICEKÍP��FGRGPFKGPVGU�FG�NC�(CEWNVCF�[��
UGIWPFQ��EQP�NCU�PGEGUKFCFGU�FG�EQORWVCEKÍP�
[�RTQEGUCOKGPVQ�FG�KPHQTOCEKÍP�GP�GPVKFCFGU�
VÂEPKECU�[�CFOKPKUVTCVKXCU�PCEKQPCNGU�

%QPENW[Í�RTQRQPKGPFQ�GN�UKIWKGPVG�RTQ[GEVQ�
FG�CEWGTFQ�SWG�UG�CRTQDÍ�RQT�WPCPKOKFCF�

#EQTFCT�NC�ETGCEKÍP�GP�NC�(CEWNVCF��OGFKCPVG�
NC�EQQRGTCEKÍP�FG�NQU�+PUVKVWVQU�FG�(ÇUKEC�
[�/CVGOµVKECU��FG�+PXGUVKICEKÍP�[�'PUC[GU�
'NÂEVTKEQU�[�'PUC[GU�FG�/CVGTKCNGU��FG�WP�
%GPVTQ�FG�%QORWVCEKÍP�SWG�CVGPFGTµ�NCU�
PGEGUKFCFGU�EKGPVÇHKECU�[�VGEPQNÍIKECU�FG�
NC�7PKXGTUKFCF�GP�GUVCU�OCVGTKCU�

.C�ETGCEKÍP�FGN�%GPVTQ�FG�%QORWVCEKÍP�UG�
EQPETGVÍ�GP�CIQUVQ�FG�������'N�&GECPQ�%CTNQU�
/QTK�UGËCNÍ�SWG�ĂNC�ETGCEKÍP�FG�GUVG�%GPVTQ�
RQT�NC�7PKXGTUKFCF�TGURQPFG�C�NC�PGEGUKFCF�
FG�KPVTQFWEKT�GP�GN�RCÇU�WPC�JGTTCOKGPVC�SWG�
JC�TGXQNWEKQPCFQ�NQU�EQPEGRVQU�XKIGPVGU�GP�
TGNCEKÍP�EQP�NC�CORNKVWF�[�CNECPEG�FG�NCU�
KPXGUVKICEKQPGU�[�GUVWFKQU�FG�ÇPFQNG�KPFWUVTKCN��
GEQPÍOKEQ��CFOKPKUVTCVKXQ��EKGPVÇHKEQ��GVE�ă��
&GURWÂU�FG�WP�CORNKQ�FGDCVG�GP�GN�%QPUGLQ�
FG�(CEWNVCF��UG�CRTQDÍ�NC�ETGCEKÍP�FGN�%GPVTQ�
RQT����XQVQU�EQPVTC���[���CDUVGPEKQPGU�=�?��
.C�ETGCEKÍP�HWG�EQPHKTOCFC�GP�NC�UGUKÍP�FGN�
%QPUGLQ�5WRGTKQT�7PKXGTUKVCTKQ�FGN����FG�
UGRVKGODTG��%CDG�UGËCNCT�SWG�FQU�CËQU�CPVGU�
GN�)GTGPVG�)GPGTCN�FG�'PFGUC��GN�KPIGPKGTQ�
4CÔN�5µG\��RTQRWUQ�NC�ETGCEKÍP�FG�WP�Ă%GPVTQ�
0CEKQPCN�FG�%µNEWNQă�RCVTQEKPCFQ�RQT�WPC�
WPKXGTUKFCF�=�?�

'N�%GPVTQ�FG�%QORWVCEKÍP�
%'%��UG�ETGÍ�
EQOQ�WPC�WPKFCF�KPFGRGPFKGPVG��DCLQ�NC�

FKTGEEKÍP�FGN�KPIGPKGTQ�5CPVKCIQ�(TKGFOCPP��
EQP�NQU�UKIWKGPVGU�QDLGVKXQU�KPKEKCNGU�

ć� 2TGUVCT� UGTXKEKQ�FG�RTQEGUCOKGPVQ�
FG�FCVQU�C�NQU�%GPVTQU�G�+PUVKVWVQU�FG�
NC�7PKXGTUKFCF�FG�%JKNG��C� NCU�QVTCU�
7PKXGTUKFCFGU�[�C�NCU�FGOµU�KPUVKVWEKQPGU�
SWG�NQ�UQNKEKVGP�

ć� &KHWPFKT�GN�EQPQEKOKGPVQ�FG�NCU�VÂEPKECU�
FGTKXCFCU�FG�NC�QRGTCEKÍP�FG�EQORWVCFQTGU�
FKIKVCNGU�[�HQTOCT�GN�RGTUQPCN�PGEGUCTKQ��
VCPVQ�RCTC�GN�%GPVTQ�EQOQ�RCTC� NCU�
KPUVKVWEKQPGU�UKOKNCTGU�FGN�RCÇU�

#FSWKUKEKÍP�FGN�'4���

.C�UGNGEEKÍP�[�IGUVKÍP�FG�NC�EQORTC�FG�WP�
EQORWVCFQT�FKIKVCN� HWG�GPECDG\CFC�RQT�
NQU�CECFÂOKEQU�,QCSWÇP�%QTFWC��&KTGEVQT�
FGN�++''��[�)CUVÍP�2GUUG��GPECTICFQ�FG�NC�
5GEEKÍP�FG�'NGEVTQVGEPKC�[�#NVC�6GPUKÍP��.C�
KFGC�QTKIKPCN�HWG�EQORTCT�WP�EQORWVCFQT�
+$/��RGTQ�NC�GORTGUC�UWIKTKÍ�GURGTCT�WP�
PWGXQ�OQFGNQ��5G�FGEKFKÍ�GPVQPEGU�CFSWKTKT�
GN�EQORWVCFQT�CNGOµP�'4����HCDTKECFQ�RQT�
5VCPFCTF�'NGMVTKM�.QTGP\�
5'.��=�?�

'P������UG�EQPVTCVÍ�C�NC�HKTOC�5'.�FG�#NGOCPKC��
WP�ETÂFKVQ�RQT�NC�UWOC�FG�&/�����������

CRTQZKOCFCOGPVG���������FÍNCTGU��GN�SWG�

HWG�ECPEGNCFQ�EQP�WPC�EWQVC�CN�EQPVCFQ�FG�
&/���������[�GN�UCNFQ�FG�&/���������GP�
EKPEQ�NGVTCU�KIWCNGU�GSWKXCNGPVGU�ECFC�WPC�
C�&/���������=�?�

.C�UKINC�'4����EQTTGURQPFG�C�Ă'NGMVTQPKUEJGP�
4GEJGPCPNCIG�XQP�����ă��'SWKRQ�%CNEWNCFQT�
'NGEVTÍPKEQ�FG�������&G�JGEJQ�NC�IWÇC�FG�
FGURCEJQ�FG�NC�#FWCPC�GURGEKHKEÍ�ĂOµSWKPC�
ECNEWNCFQTC�GNÂEVTKEC�CWVQOµVKECă� =��?��
'N�'4����UG�EQPUKFGTÍ�RKQPGTQ�GWTQRGQ�
GP� EQORWVCFQTGU� EQORNGVCOGPVG�
VTCPUKUVQTK\CFQU��SWG� TGGORNC\CTQP�C�
NQU�EQORWVCFQTGU�C� VWDQU��OGLQTCPFQ�
NC�EQPHKCDKNKFCF�GP�WP������'N�RTKOGT�
EQORWVCFQT�'4����GUVWXQ�QRGTCVKXQ�GP�
������5W�FKUGËCFQT� HWG�-CTN�5VGKPDWEJ�

�������SWKGP�CFGOµU�GP������CEWËÍ�GN�
VÂTOKPQ�Ă+PHQTOµVKECă�EQOQ�WP�CETÍPKOQ�FG�
+PHQTOCEKÍP�[�6GEPQNQIÇC�#WVQOµVKEC�=���?�

2TGRCTCEKÍP

7PC�XG\�FGEKFKFC� NC�EQORTC��EQOGP\Í�
WPC�KPVGPUC�RTGRCTCEKÍP�[�ECRCEKVCEKÍP��'N�
RTQHGUQT�FG�KPIGPKGTÇC�GNÂEVTKEC�)WKNNGTOQ�
)QP\µNG\�KORCTVKÍ�EWTUQU�FG�ECRCEKVCEKÍP�[�
RTGRCTÍ�NQU�RTKOGTQU�CRWPVGU�=��?��#�OQFQ�
FG�GLGORNQ�� NC�RµIKPC����FG�NQU�CRWPVGU�
EQPVKGPG�WP�RTQITCOC�SWG�ECNEWNC�WPC�
UWOCVQTKC�OCVGOµVKEC�
(KIWTC����

(KIWTC��

7P�RTQITCOC�FGN�EQORWVCFQT�'4����
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2QT�QVTC�RCTVG��GP�FKEKGODTG�FG�������UG�
TGCNK\Í�RQT�RTKOGTC�XG\�WP�UGOKPCTKQ�FG�
FQEG�UGUKQPGU�FKTKIKFQ�C�NCU�GORTGUCU�EQP�
GN�UKIWKGPVG�VGOCTKQ�

ć� 'N�%QORWVCFQT�'NGEVTÍPKEQ�FGPVTQ�FG�
NC�HCOKNKC�FG�NCU�ECNEWNCFQTCU�

ć� .QU� EQORQPGPVGU� DµUKEQU� FG� WP�
EQORWVCFQT�

ć� &KCITCOC�FG�DNQSWG�FGN�EQORWVCFQT�

ć� %ÍOQ�UG�HQTOWNC�WP�RTQDNGOC�RCTC�GN�
EQORWVCFQT�[�NC�GPVTGIC�FG�FCVQU�

ć� #RNKECEKQPGU� UQDTG� RTQDNGOCU� [�
GLGEWEKÍP�FG�UWU�FKCITCOCU�FG�HNWLQ�

ć� 2TQITCOCEKÍP�RCTC�GN� EQORWVCFQT�
GNGEVTÍPKEQ�

#UKUVKGTQP�TGRTGUGPVCPVGU�FG�(GTTQECTTKNGU�

FGN�'UVCFQ��$CPEQ�%TÂFKVQ�G�+PXGTUKQPGU��

+$/��%QORCËÇC�/CPWHCEVWTGTC�FG�2CRGNGU�[�

%CTVQPGU��/QNKPQU�[�(KFGQU�.WEJGVVK�5�#���5��

#��;CTWT��%QORCËÇC�%JKNGPC�FG�'NGEVTKEKFCF��

'PFGUC�� 'FKVQTC�<KI�<CI��%JKRTQFCN� [�

%QORCËÇC�FG�%GTXGEGTÇCU�7PKFCU�=��?�

+056#.#%+¥0�;�
24'5'06#%+¥0�&'.��
'4����
����������

%CRCEKVCEKÍP�GP�#NGOCPKC

2CTC�TGEKDKT�NC�ECRCEKVCEKÍP�HKPCN�FGN�HCDTKECPVG�
[�RTGRCTCT�NC�NNGICFC�FGN�'4����C�%JKNG��NQU�
RTKOGTQU�OGUGU�FG������XKCLCTQP�C�5VWVVICTV�
,QUÂ�&GMQXKE��)WKNNGTOQ�)QP\µNG\�[�,GCP�
/CTKG�FG�5CKPV�2KGTTG�=��?�

,QUÂ�&GMQXKE�� KPIGPKGTQ� KPXGUVKICFQT�
FGN�%'%��XKCLÍ�GPVTG�GN���FG�GPGTQ�[�GN���
FG� LWPKQ�FG������RCTC�TGCNK\CT�GUVWFKQU�
TGNCEKQPCFQU�EQP�NC�QTICPK\CEKÍP��QRGTCEKÍP��
GZRNQVCEKÍP�[�RWGUVC�GP�OCTEJC�FGN�%GPVTQ�
FG�%QORWVCEKÍP��RTKOGTCOGPVG�GP�5VWVVICTV�
[� NWGIQ�EQORNGVÍ�UW�GPVTGPCOKGPVQ�GP�
GN�%GPVTQ�+PVGTPCEKQPCN�FG�%µNEWNQ�GP�NC�
7PKXGTUKFCF�FG�4QOC�

)WKNNGTOQ�)QP\µNG\��KPIGPKGTQ�LGHG�FG�NC�
5GEEKÍP�FG�%QORWVCFQTGU�FGN�++''��XKCLÍ�GN�
��FG�HGDTGTQ�FG������FWTCPVG�VTGU�OGUGU��
[� TGEKDKÍ�ECRCEKVCEKÍP�GP� NQU�CURGEVQU�

FG�KPIGPKGTÇC�FG�EQORWVCFQTGU�FKIKVCNGU�
TGNCEKQPCFQU�EQP�GN�EQORWVCFQT�FKIKVCN�'4����

,GCP�/CTKG�FG�5CKPV�2KGTTG��KPXGUVKICFQT�FGN�
++''��XKCLÍ�RQT�VTGU�OGUGU�C�RCTVKT�FGN����FG�
HGDTGTQ�FG������[�TGEKDKÍ�GPVTGPCOKGPVQ�GP�
NQU�RTQDNGOCU�FG�OCPVGPEKÍP�FGN�'4����

+PUVCNCEKÍP

'N�'4�����SWG�UG�KPUVCNÍ�GPVTG�NQU�OGUGU�FG�
LWPKQ�[�CIQUVQ�FG������GP�GN�UWDVGTTµPGQ�FGN�
GFKHKEKQ�FG�3WÇOKEC��HWG�CFOKPKUVTCFQ�RQT�
GN�%GPVTQ�FG�%QORWVCEKÍP�[�UW�OCPVGPEKÍP�
VÂEPKEC�HWG�GPECTICFC�CN�++''��2TQPVCOGPVG�
HWG�EQNQSWKCNOGPVG�CRQFCFQ�ĂGN�.QTGP\ă�Q�
Ă.QTGP\Qă��GP�CNWUKÍP�C�UW�HCDTKECPVG�5VCPFCTF�
'NGMVTKM�.QTGP\��[�CN�IÂPGTQ�OCUEWNKPQ�SWG�
UG�CVTKDW[G�C�NQU�EQORWVCFQTGU�GP�%JKNG��

'N�'4����UG�CFSWKTKÍ�EQP�WPC�OGOQTKC�FG�VTGU�
OKN�RCNCDTCU�FG�UKGVG�FÇIKVQU�FGEKOCNGU��WP�
VCODQT�OCIPÂVKEQ�FG�FQEG�OKN�RCNCDTCU��[�
WPC�NGEVQTC�FG�EKPVC�FG�RCRGN�RGTHQTCFQ��.QU�
TGUWNVCFQU�UG�KORTKOÇCP�EQP�WP�VGNGKORTGUQT�

&GUFG�GN�RWPVQ�FG�XKUVC�FGN�UQHVYCTG��NQU�
RTQITCOCU�UG�GUETKDÇCP�GP�NQU�NGPIWCLGU�FG�
OµSWKPC�[�#NEQT�
WP�UWDEQPLWPVQ�FG�#NIQN�
RCTC�GN�'4������'N�'4���� HWPEKQPCDC�UKP�
UKUVGOC�QRGTCVKXQ��RQT�NQ�SWG�UW�QRGTCEKÍP�
UG� TGCNK\CDC�OCPWCNOGPVG�C� VTCXÂU�FGN�
RCPGN�
ĂRWRKVTGĂ��FG�EQPVTQN�
XGT�GUSWGOC�
GP�GN�#PGZQ����

2CTC�CRQ[CT�NC�KPUVCNCEKÍP�[�NC�QRGTCEKÍP�
KPKEKCN�� NC�5'.�GPXKÍ�CN� KPIGPKGTQ�CNGOµP�
9QNHICPI�4KGUGPMÐPKI��SWKGP�ECRCEKVÍ�
C� NQU�EJKNGPQU�GP�#NGOCPKC�[�RWUQ�GP�
HWPEKQPCOKGPVQ�GN�%GPVTQ�FG�%QORWVCEKÍP�
FG�NC�7PKXGTUKFCF�FG�$QPP��4KGUGPMÐPKI�NNGIÍ�
GN���FG�UGRVKGODTG�FG�������RGTOCPGEKÍ�
XCTKQU�OGUGU�GP�%JKNG��FKEVÍ�FKXGTUCU�
EJCTNCU�[�EWTUQU�GP�NC�(CEWNVCF�[�GP�QVTCU�
WPKXGTUKFCFGU�FGN�RCÇU�[�RWDNKEÍ�WP�CRWPVG�
FG�RTQITCOCEKÍP�GP�#NIQN�=��?�

#EVKXKFCFGU�FG�FKHWUKÍP

7PC�XG\� KPUVCNCFQ�GN� EQORWVCFQT�� UG�
TGCNK\CTQP�FKXGTUCU�CEVKXKFCFGU�FG�FKHWUKÍP�
EQP�GN�RTQRÍUKVQ�FG�HQOGPVCT�UW�WUQ��'N����
FG�CIQUVQ�FG�������5CPVKCIQ�(TKGFOCPP��
&KTGEVQT�FGN�%'%��QHTGEKÍ�NC�EQPHGTGPEKC�
Ă.C�GTC�FGN�EQORWVCFQT�UG�KPKEKC�GP�%JKNG�
ý�EQPUKFGTCEKQPGU�UQDTG�UWU�GHGEVQU�GP�GN�

(KIWTC��

'N�EQORWVCFQT�5VCPFCTF�'NGMVTKM�.QTGP\�'4����
HQVQ�IGPVKNG\C�FG�9��4KGUGPMÐPKI��

6IZMWXE���&MXW�HI�'MIRGME
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GLGTEKEKQ�FG�NC�KPIGPKGTÇCă�GP�GN�+PUVKVWVQ�FG�
+PIGPKGTQU�=��?��5W�GZRQUKEKÍP�CDQTFÍ�NQU�
UKIWKGPVGU�VGOCU�

ć� �2QT� SWÂ� HWG� PGEGUCTKQ� ETGCT� GN�
EQORWVCFQT!

ć� .C�OGECPK\CEKÍP�FG�NC�KPVGNKIGPEKC��

ć� 'PUGËCPFQ�C�NGGT�[�GUETKDKT�
NCU�OµSWKPCU�
*QNNGTKVJ��

ć� 'N�EQORWVCFQT�FKIKVCN�

ć� 'N�%GPVTQ� FG�%QORWVCEKÍP�FG� NC�
7PKXGTUKFCF�FG�%JKNG�

5W� EJCTNC� HKPCNK\Í� UGËCNCPFQ�SWG� ĂGN�
%GPVTQ�FG�%QORWVCEKÍP�GUVµ�CDKGTVQ�CN�
WUQ�FG�UWU�HCEKNKFCFGU�RQT�GN�RÔDNKEQ��QVTCU�
WPKXGTUKFCFGU��GORTGUCU�RÔDNKECU�[�RTKXCFCU��
RTQHGUKQPCNGU��GVE�ă�GP�VTGU�PKXGNGU�GURGEÇHKEQU��
GPVTGPCOKGPVQ��CUGUQTÇC�[�RTQEGUCOKGPVQ�

2QT�QVTC�RCTVG��GN�%'%�QTICPK\Í�WP�UGOKPCTKQ�
UQDTG�EQORWVCFQTGU�GURGEKCNOGPVG�QTKGPVCFQ�
JCEKC� NQU�RTQHGUQTGU� G� KPXGUVKICFQTGU�
FG� VQFCU� NCU�WPKXGTUKFCFGU�FGN�RCÇU��.QU�
RCTVKEKRCPVGU�SWGFCTQP�ECRCEKVCFQU�RCTC�
HQTOWNCT�UWU�RTQDNGOCU�C�WP�EQORWVCFQT�
FKIKVCN�GNGEVTÍPKEQ��'N�UGOKPCTKQ�UG�TGCNK\Í�
GPVTG�GN����FG�CIQUVQ�[�GN����FG�UGRVKGODTG�
FG������[� HWG�FKEVCFQ�RQT�GN� KPIGPKGTQ�
,GCP�/CTKG�FG�5CKPV�2KGTTG��2QUVGTKQTOGPVG��
GPVTG�GN����FG�UGRVKGODTG�[�OGFKCFQU�FG�

QEVWDTG��UG�TGCNK\Í�NC�UGIWPFC�RCTVG�C�ECTIQ�
FGN� KPIGPKGTQ�/CPWGN�3WKPVGTQU��FQPFG�
UG�TGUQNXKGTQP�[�RTQITCOCTQP�RTQDNGOCU�
GURGEÇHKEQU�=��?�

'P�HGDTGTQ�FG�������GP�NC�UGFG�FGN�%NWD�FG�
NC�7PKÍP��GN�KPIGPKGTQ�FGN�%'%�,QUÂ�&GMQXKE�
QHTGEKÍ�WPC�EJCTNC�RCTC�GN�4QVCT[�%NWD�SWG�
GN�FKCTKQ�.C�0CEKÍP�VKVWNÍ�Ă%QORWVCFQTGU�
GNGEVTÍPKEQU� FCP� NWICT� C� NC� UGIWPFC�
TGXQNWEKÍP� KPFWUVTKCNă� =��?��.C�ETÍPKEC�
KPHQTOÍ�SWG�

%CTCEVGTK\CPFQ�NQU�ÔNVKOQU����CËQU�GP�GN�
CURGEVQ�VGEPQNÍIKEQ��GN�EQPHGTGPEKCPVG�UGËCNÍ�
FQU�JGEJQU�HWPFCOGPVCNGU������GN�FQOKPKQ�
[� NC�WVKNK\CEKÍP�FG�NC�GPGTIÇC�CVÍOKEC��[�
����GN�ITCP�FGUCTTQNNQ�FG�NC�CWVQOCVK\CEKÍP��
RQUKDKNKVCFC�RQT� NQU� EQORWVCFQTGU�� 'N�
UGIWPFQ�FG�GUVQU�JGEJQU�JC�FCFQ�NWICT�C�NQ�
SWG�CNIWPQU�NNCOCP�NC�5GIWPFC�4GXQNWEKÍP�
+PFWUVTKCN��

'N�ĂEGTGDTQ�GNGEVTÍPKEQă�GP�
NC�RTGPUC

.C�RTGUGPVCEKÍP�FGN�'4����C� NC�QRKPKÍP�
RÔDNKEC�UG�TGCNK\Í�GP�WPC�OCUKXC�EQPHGTGPEKC�
FG�RTGPUC�GN����FG�GPGTQ�FG�������'N�
FKCTKQ�.C�0CEKÍP�VKVWNÍ�NC�PQVKEKC�Ă%GTGDTQ�
GNGEVTÍPKEQ� TGGORNC\CTµ�CN�JQODTG�GP�
VCTGCU�KORTQFWEVKXCUă�=��?�G�KPHQTOÍ�SWG��

.C�IKICPVGUEC�OµSWKPC��SWG�QEWRC�WP�
ICDKPGVG�FG����RQT������OGVTQU�[�RGUC�
������MKNQU��KPHQTOÍ�C�NQU�TGRQTVGTQU�GP�WP�
UGIWPFQ�[�OGFKQ�EWµPVQ�JCDÇCP�XGPFKFQ�
���GORNGCFQU�FG�WPC�ECUC�EQOGTEKCN�[�EWµN�
JCDÇC�UKFQ�UW�EQOKUKÍP��5CPVKCIQ�(TKGFOCPP��
&KTGEVQT�FGN�%GPVTQ��FKQ�C�EQPQEGT� NC�
EQORNKECFC�OCSWKPCTKC�[�UGËCNÍ�UWU�OÔNVKRNGU�
XGPVCLCU�ý�EQP�WP�HWPEKQPCOKGPVQ�FG���C���
JQTCU�FKCTKCU�ýGZRNKEÍ��UW�OC[QT�XGPVCLC�GU�
UW�OQPUVTWQUC�TCRKFG\��RWGFG�JCEGT�WPC�
ECPVKFCF�KNKOKVCFC�FG�QRGTCEKQPGU�[�TKPFG�
����GUEWFQU�RQT�JQTC�FG�VTCDCLQ��EQP�NQ�
EWCN�COQTVK\CTµ�GP�UKGVG�CËQU�UW�EQUVQ�SWG�
GU�FG���������FÍNCTGU�

'N� VGZVQ�FG�NC� HQVQ� 
XGT�(KIWTC���� VKVWNCFC�
Ă7P�EGTGDTQ�FG�������MKNQUă�UGËCNCDC�SWG�

'N�EQORWVCFQT�GNGEVTÍPKEQ�SWG�QEWRC�NC�
7PKXGTUKFCF�FG�%JKNG�GP�UWU�KPXGUVKICEKQPGU�
EKGPVÇHKECU��JK\Q�FGOQUVTCEKQPGU�C[GT�UQDTG�
NQU�FKHGTGPVGU�EµNEWNQU�SWG�RWGFG�JCEGT�
GP�VKGORQ�TÂEQTF�RCTC�CNKXKCT�CN�JQODTG�
FG�VCTGCU�KPÔVKNGU�G� KORTQFWEVKXCU��'P�GN�
ITCDCFQ��NQU�RGTKQFKUVCU�QDUGTXCP�OKGPVTCU�
NC�OµSWKPC�TGURQPFG�WPC�FG�NCU�RTGIWPVCU�
SWG�JCDTÇC�TGSWGTKFQ�JQTCU�FG�VTCDCLQ�C�
WPC�RGTUQPC�

2QT�UW�RCTVG��NC�RQTVCFC�FGN�FKCTKQ�'N�/GTEWTKQ�
KPHQTOÍ�EQP�GN�VÇVWNQ�Ă%GTGDTQ�GNGEVTÍPKEQ�
CFSWKTKFQ�RQT� NC�7PKXGTUKFCF�RKGPUC�[�
OGOQTK\Că�[�GN�UKIWKGPVG�TGUWOGP�=��?�

'N�EQORWVCFQT�FKIKVCN�GU�ECRC\�FG�LWICT�
CLGFTG\��TGUWGNXG�GP�CRGPCU�WP�UGIWPFQ�OµU�
FG�OKN�SWKPKGPVCU�OWNVKRNKECEKQPGU��Ă2KGPUCă�
OGFKCPVG�HÍTOWNCU�NÍIKEQ�OCVGOµVKECU�SWG�
NG�UQP�RTQRQTEKQPCFCU�LWPVQ�C�NQU�FCVQU�SWG�
RTQEGUCTµ��Ă4GEWGTFCă�ITCEKCU�C�WP�CTEJKXQ�
OCGUVTQ�SWG��RCTC�WNVGTKQTGU�QRGTCEKQPGU��
UÍNQ�TGSWKGTG�FG�FCVQU�EQORNGOGPVCTKQU�[�
XCTKCDNGU��(WPEKQPC�C�VGORGTCVWTC�OQFGTCFC��
RWGU�ĂUG�NG�ECNKGPVC�NC�ECDG\Că��G�KPFKEC�UW�
FQNGPEKC�

'N�VGZVQ�FG�NC�HQVQ�
XGT�(KIWTC����FG�NC�RTKOGTC�
RµIKPC�FGN�FKCTKQ�KPFKECDC�SWG�

'N����FG�UGRVKGODTG�FG������HWG�WP�FÇC�
OCTVGU�� UGIÔP� NC�EQPVGUVCEKÍP�SWG�GP�
HTCEEKQPGU�FG�UGIWPFQ�FKQ�GN� TGNWEKGPVG�
CRCTCVQ�SWG�UG�QDUGTXC�GP�NC�HQVQITCHÇC��'UVC�
GU�WPC�OµSWKPC�GNGEVTÍPKEC�ECRC\�FG�LWICT�

CLGFTG\��HQTOWNCT�FKCIPÍUVKEQU�OÂFKEQU�[�

TGUQNXGT�VQFQ�RTQDNGOC�UWUEGRVKDNG�FG�UGT�

(KIWTC��

(QVQ�FGN�'4����GP�FKCTKQ�.C�0CEKÍP��GPGTQ�FG������

6 DEPARTAMENTO DE CIENCIAS DE LA COMPUTACIÓN



RNCPVGCFQ�GP�VÂTOKPQU�OCVGOµVKEQU��(WG�
CFSWKTKFQ�RQT�GN�%GPVTQ�FG�%QORWVCEKÍP�
FG�NC�7PKXGTUKFCF�FG�%JKNG�

2QT�UW�RCTVG��NC�TGXKUVC�'TEKNNC�VKVWNÍ�NC�PQVKEKC�
Ă'N�EGTGDTQ�/GEµPKEQ�FG� NC�7ă�EQP�GN�
UKIWKGPVG�[�CODKEKQUQ�TGUWOGP�=��?�

5CDG�GLGEWVCT�[�EQORQPGT�OÔUKEC��JCEGT�
CEGTVCFCOGPVG�FKCIPÍUVKEQU�OÂFKEQU��
TGUQNXGT�VQFQ�VKRQ�FG�RTQDNGOCU�NÍIKEQU��
LWICT�CLGFTG\��[�OCVGOµVKEQU� 
UKE���C� NC�
XGNQEKFCF�FG�������QRGTCEKQPGU�RQT�UGIWPFQ�
[�RQUGG�NC�OGOQTKC�OµU�GHKEC\�[�CORNKC�
SWG�GU�FCFQ�KOCIKPCT�

&ÇCU�FGURWÂU�WPC�EQNWOPC�GFKVQTKCN�FGN�
FKCTKQ�.C�0CEKÍP�VKVWNCFC�Ă%QORGVGPEKC�FG�
EGTGDTQUă��GTC�OµU�OQFGTCFC�GZRTGUCPFQ�
GP�GN�ÔNVKOQ�RµTTCHQ�=��?�

/CIPÇHKEC�NC�VÂEPKEC��[�NQU�TQDQVU��[�EWCPVQ�
KPIGPKQ�UCNIC�RCTC�CNKIGTCT�NCU�VCTGCU�GUVÍNKFCU��
2GTQ��RQT� HCXQT��PQ�CRNCWFCOQU�OµU� NQU�
EGTGDTQU�GNGEVTÍPKEQU�SWG�NQU�JGEJQU�FG�
OCVGTKC�QTIµPKEC��'NNQU�EWCPFQ�UG�FGUVTW[CP�
PWPEC�UG�EQPXGTVKTµP�GP�HNQTGU�Q�GP�IWUCPQU�
EQOQ�NQU�PWGUVTQU�

6TGU�OGUGU�FGURWÂU��EQP�OQVKXQ�FG� NCU�
GNGEEKQPGU�OWPKEKRCNGU�FG�CDTKN�FG�������
NC�TGXKUVC�FG�UµVKTC�RQNÇVKEC�6QRC\G�RWDNKEÍ�
ECTKECVWTCU�FGN�2TGUKFGPVG�#NGUUCPFTK�[�
FGN�HWVWTQ�2TGUKFGPVG�(TGK�
XGT�(KIWTC����[�
GPVTGXKUVÍ�CN�ĂEGTGDTQ�GNGEVTÍPKEQă�SWG�HCNNÍ�
CN�JCEGT�NQU�GUETWVKPKQU�=��?�

1� UGC�� ECDCNNGTQU�� SWG� TGEQPQ\EQ�
JKFCNICOGPVG�SWG�PQ�OG�NC�RWGFQ�ý�VGTOKPÍ�
EQPHKFGPEKµPFQPQU�GN�EGTGDTQ�GNGEVTÍPKEQ���
;�RQT�HCXQT��PCFC�FG�HQVQU��RQTSWG�UKGORTG�
UCNIQ�OQXKFQ�ýPQU�FKLQ�CN�FGURGFKTPQU�
OKGPVTCU�PQU�RCNOQVGCDC�ECTKËQUCOGPVG�
NC�GURCNFC�

.C�UKVWCEKÍP�UG�RTQFWLQ�RQT�WPC�HCNNC�GP�
NC�NGEVQTC�FG�EKPVC�FGDKFQ�C�WPC�RGSWGËC�
FGUXKCEKÍP�GP�UW�EÂNWNC�HQVQGNÂEVTKEC�=��?�

76+.+<#%+¥0�&'.�
.14'0<1�
����������

2TQ[GEVQU

+PKEKCNOGPVG�GN�'4���� HWG�WVKNK\CFQ�RQT�
'PFGUC� 
RTQEGUCOKGPVQ�FG� KPHQTOCEKÍP�
JKFTQNÍIKEC�[�GUVWFKQU�FG�GPGTIÇC��� NC�
&KTGEEKÍP�FG�4KGIQ�
CPµNKUKU�FG�NQU�TGEWTUQU�
FG�CIWC���NC�&KTGEEKÍP�FG�8KCNKFCF�
EµNEWNQ�FG�
EWDKECEKQPGU�FG�NQU�OQXKOKGPVQU�FG�VKGTTC���
[�'PCR�
KPVGTRTGVCEKÍP�FG�OGFKEKQPGU�FG�
VGTTGPQ�RCTC�FGVGTOKPCT�[CEKOKGPVQU��=��?�

'P� NC� (CEWNVCF�FG�%KGPEKCU� (ÇUKECU� [�
/CVGOµVKECU�GN�EQORWVCFQT�HWG�WVKNK\CFQ�
GP�RTQ[GEVQU�FG�KPXGUVKICEKÍP�FG�EGPVTQU�G�
KPUVKVWVQU��GP�CNIWPQU�ECUQU�GP�EQNCDQTCEKÍP�
EQP�GORTGUCU�RÔDNKECU�Q�RTKXCFCU��5WU�
TGUWNVCFQU�UG�TGHNGLCTQP�GP�NCU�OGOQTKCU�
FG�VKVWNCEKÍP�FG�CN�OGPQU�EWCVTQ�KPIGPKGTQU�

GNÂEVTKEQU��UKGVG�KPFWUVTKCNGU�[�QPEG�EKXKNGU�
UGIÔP�UG�QDUGTXC�GP�#PGZQ���

'N�%GPVTQ�FG�%QORWVCEKÍP�RTGUVÍ�UGTXKEKQU�
C� EGPVTQU�� NCDQTCVQTKQU� G� KPUVKVWVQU��
.CDQTCVQTKQ�FG�'UVTWEVWTCU��&GRCTVCOGPVQ�FG�
'ZRNQTCEKQPGU�FG�)GQHÇUKEC��+&+'/��+PUVKVWVQ�
FG�(ÇUKEC�[�/CVGOµVKECU�
FGRCTVCOGPVQU�FG�
$KQHÇUKEC�[�%TKUVCNQITCHÇC���++''��%GPVTQ�FG�
4CFKCEKÍP�%ÍUOKEC��%GPVTQ�FG�)GQFGUKC�
[�%µVGFTC�FG�3WÇOKEC�6GÍTKEC��2QT�QVTC�
RCTVG��UG�RTGUVÍ�UGTXKEKQU�C�TGRCTVKEKQPGU�
GZVGTPCU��+PUVKVWVQ�(QTGUVCN�
(#1���%14(1��
76(5/��510#2��'0&'5#��/KPKUVGTKQ�FG�
1DTCU�2ÔDNKECU� 
&KTGEEKQPGU�FG�4KGIQ�[�
8KCNKFCF��[�/WPKEKRCNKFCF�FG�5CPVKCIQ�

+PVGPFGPEKC��=��?�

6CTKHCU

&GURWÂU�FG�WP�KPVGPUQ�WUQ�KPKEKCN��C�RCTVKT�FGN�
��FG�GPGTQ�FG������UG�HKLCTQP�NCU�UKIWKGPVGU�
VCTKHCU�RQT�NQU�UGTXKEKQU�=��?�

�� 6CTKHC�DCUG�RQT�UGTXKEKQ�FGN�EQORWVCFQT�
FKIKVCN�GNGEVTÍPKEQ��RQT�OKPWVQ�
EQP�WP�
ECTIQ�OÇPKOQ�FG���OKPWVQU���'t�����

�� 6CTKHC�DCUG�RQT�GNCDQTCEKÍP�FG�EKPVC�
RGTHQTCFC�RQT�RCNCDTC�
FCVQ�JCUVC�UKGVG�
ECTCEVGTGU���GP�GZEGUQ�UQDTG�����RCNCDTCU�
RQT�OKPWVQ�FG�EQORWVCEKÍP��'t������

�� 6CTKHC�DCUG�RQT�KORTGUKÍP�FG�TGUWNVCFQU��
NC�JQTC��'t�����

� .QU�VTCDCLQU�SWG�TGCNKEG�GN�%GPVTQ�FG�
%QORWVCEKÍP��RCTC�CVGPFGT�PGEGUKFCFGU�FG�
NC�FQEGPEKC�WPKXGTUKVCTKC��UGTµP�ITCVWKVCU�

� .CU� VCTKHCU� CPVGU� UGËCNCFCU�� UGTµP�
TGDCLCFCU�GP�WP�����GP�NQU�VTCDCLQU�
SWG�GN�%GPVTQ�TGCNKEG�GP�DGPGHKEKQ�FG�NC�
KPXGUVKICEKÍP�WPKXGTUKVCTKC��EWCPFQ�UGCP�
HKPCPEKCFQU�EQP�HQPFQU�WPKXGTUKVCTKQU��[�
GP�WP�����EWCPFQ�UG�VTCVG�FG�RTWGDCU�
FG�RTQITCOCU��'P�GN�ECUQ�FG�RTWGDC�
FG�UWDTWVKPC��GN�VTCDCLQ�SWG�TGCNKEG�GN�
%GPVTQ�UGTµ�ITCVWKVQ�RQT�GN�VKGORQ�SWG�
UG�JC[C�EQPXGPKFQ�[�GN�GZEGUQ�UQDTG�
GUG�VKGORQ�UG�ECPEGNCTµ�EQP�WP�����
FG�FGUEWGPVQ�UQDTG�NC�VCTKHC�DCUG�

� .QU�EQUVQU�FG�RTQITCOCEKÍP��CUGUQTÇC��
FQEGPEKC��GVE���UGTµP�EQPXGPKFQU�GPVTG�
GN�WUWCTKQ�[�GN�&KTGEVQT�FGN�%GPVTQ�FG�
%QORWVCEKÍP�

(KIWTC��

(QVQ�FGN�'4����GP�FKCTKQ�'N�/GTEWTKQ��GPGTQ�FG������
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2GTHGEEKQPCOKGPVQ

.C�WVKNK\CEKÍP�KPVGPUKXC�FGN�'4����ICVKNNÍ�
NC�PGEGUKFCF�FG�RGTHGEEKQPCOKGPVQ�FG�NQU�
KPIGPKGTQU�FGN�%GPVTQ�FG�%QORWVCEKÍP�
=��?��5CPVKCIQ�(TKGFOCPP�XKCLÍ�GP�OCT\Q�FG�
�����RQT�WP�CËQ�C�TGCNK\CT�GUVWFKQU�UQDTG�
%QORWVCEKÍP�&KIKVCN�GP�NC�7PKXGTUKFCF�FG�
%CNKHQTPKC��$GTMGNG[��C�VTCXÂU�FG�WPC�DGEC�
FG�NC�%QOKUKÍP�(WNDTKIJV��'P�GPGTQ�FG�������
,GCP�/CTKG�FG�5CKPV�2KGTTG�FGN�++''��JCEKGPFQ�
WUQ�FG�WPC�DGEC�FGN�)QDKGTPQ�HTCPEÂU��XKCLÍ�
C�NC�7PKXGTUKFCF�FG�2CTÇU�C�TGCNK\CT�GUVWFKQU�
UQDTG�EQORWVCFQTGU��2QUVGTKQTOGPVG��GP�
UGRVKGODTG�FG�������*WIQ�5GIQXKC�XKCLÍ�CN�
%GPVTQ�FG�%QORWVCEKÍP�FG�NC�7PKXGTUKFCF�
FG�%CNKHQTPKC�RCTC�FGUCTTQNNCT�WP�RNCP�FG�
GUVWFKQU�G�KPXGUVKICEKÍP��'P�GN�OKUOQ�CËQ��
/CPWGN�3WKPVGTQU�[�2GFTQ�6CDQTIC�XKCLCTQP�
DGECFQU�CN�/+6�

&QEGPEKC

.C� NCDQT�FQEGPVG� TGNCEKQPCFC� EQP�GN�
EQORWVCFQT�EQPUKUVKÍ�GP�UGOKPCTKQU�FG�
FKXWNICEKÍP� VÂEPKEC� IGPGTCNGU� [�RCTC�
GORTGUCU�GURGEÇHKECU��ECRCEKVCEKÍP�RCTC�
KPXGUVKICFQTGU��[�EWTUQU�FG�EµNEWNQ�PWOÂTKEQ��
FG�RTQITCOCEKÍP�[�FG�GUVCFÇUVKEC�=��?��2QT�
UW�RCTVG��GN�&GRCTVCOGPVQ�FG�'UVWFKQU�
)GPGTCNGU�FG�NC�'UEWGNC�FG�'EQPQOÇC�ETGÍ�
NC�EµVGFTC�FG�Ă'NGOGPVQU�FG�%QORWVCEKÍP�
'NGEVTÍPKECă�SWG�UG�KORCTVKÍ�GP�GN�UÂRVKOQ�
UGOGUVTG�FG�UW�ECTTGTC=��?�

.C�NCDQT�FQEGPVG�OµU�KORQTVCPVG�EQOGP\Í�GP�
OCT\Q�FG������EWCPFQ�NC�(CEWNVCF�KPVTQFWLQ�

WP�EWTUQ�UGOGUVTCN�FG�Ă%QORWVCEKÍP�[�
%µNEWNQ�0WOÂTKEQă�GP�GN�UGIWPFQ�CËQ�FG�NCU�
ECTTGTCU�FG�+PIGPKGTÇC��'N�EWTUQ�UG�QTKGPVCDC�
C� NC�EQOWPKECEKÍP�JQODTG�OµSWKPC�C�
VTCXÂU�FG�FKXGTUQU�NGPIWCLGU�RCTC�GN�EµNEWNQ�
PWOÂTKEQ�[�PQ�PWOÂTKEQ�GP�GN�EQORWVCFQT�
'4�����NGPIWCLG�FG�OµSWKPC��#NIQN�[�.KUR��
2CTC�CRQ[CT�GN�EWTUQ�UG�GUETKDKÍ�WP�VGZVQ�
FG�UKGVG�ECRÇVWNQU�EW[Q�GFKVQT� HWG�'HTCÇP�
(TKGFOCPP��.QU�EWCVTQ�RTKOGTQU�UG�TGHKGTGP�
C�NQU�EQORWVCFQTGU�[�C�NQU�HWPFCOGPVQU�FG�
RTQITCOCEKÍP�[�HWGTQP�GUETKVQU�RQT�#FTKCPC�
-CTFQPUM[�[�8ÇEVQT�5µPEJG\��'N�ECRÇVWNQ�
EKPEQ�RTGUGPVC�GN�NGPIWCLG�#NIQN�[�UW�CWVQT�
GU�8ÇEVQT�5µPEJG\��.QU�ECRÇVWNQU�UGKU�[�UKGVG��
FG�Ă#PµNKUKU�0WOÂTKEQă�[�FG�Ă2TQITCOCEKÍP�
PQ�0WOÂTKECă�
WUCPFQ�.+52���HWGTQP�GUETKVQU�
RQT�/CPWGN�3WKPVGTQU�[�*WIQ�5GIQXKC�
TGURGEVKXCOGPVG��'P�GN�#PGZQ���UG�RTGUGPVC�
NC�VCDNC�FG�EQPVGPKFQU�FGN�NKDTQ��SWG�RGTOKVG�
CRTGEKCT�GN�GUVCFQ�FGN�CTVG�FG�NC�GPUGËCP\C�
FG�NC�EQORWVCEKÍP�FGURWÂU�FG�VTGU�CËQU�FG�
GZRGTKGPEKC�FGN�WUQ�FGN�'4����=��?�

%CTTGTC�FG�ĂEQORWVCEKÍPă

'P�GN�%QPUGLQ�7PKXGTUKVCTKQ�FGN����FG�
FKEKGODTG�FG������GN�&GECPQ�FG�NC�HCEWNVCF�
FG�%KGPEKCU�(ÇUKECU�[�/CVGOµVKECU�'PTKSWG�
&Ā'VKIP[�RTQRQPG�WP�2NCP�FG�'UVWFKQU�GP�
%QORWVCEKÍP�=��?�

'N�&GECPQ�5GËQT�&Ā'VKIP[�GZRTGUC�SWG�
GN�&GRCTVCOGPVQ�FG�/CVGOµVKECU�FG� NC�
(CEWNVCF�FG�%KGPEKCU�(ÇUKECU�[�/CVGOµVKECU��
C� TCÇ\�FG� NC� KPUVCNCEKÍP�GP�%JKNG�FG� NCU�
/µSWKPCU�%QORWVCFQTCU�GURGEKCNK\CFCU��

SWG�GP�GUVG�OQOGPVQ�UWOCP����[�JC[���Q�
��SWG�FGDGP�NNGICT�GN�RTÍZKOQ�CËQ��GUVKOÍ�
SWG�GTC�PGEGUCTKQ�HQTOCT�OCVGOµVKEQU�SWG�
RWFKGTCP�GUVWFKCT�NQU�RTQDNGOCU�SWG�FGDGP�
UGT�RNCPVGCFQU�C�GUVCU�OµSWKPCU�

.C�(CEWNVCF��UKP�GODCTIQ��UG�CPVKEKRÍ�C�GUVC�
KFGC�[�VKGPG��FGUFG�JCEG���CËQU��WP�ITWRQ�
FG�VTCDCLQ�GP�OCVGOµVKECU�CRNKECFCU��GP�
TGCNKFCF��GP�EQORWVCEKÍP�[��FGUFG�JCEG���
CËQU�� HWPEKQPC�WP�EQORWVCFQT�FG�EKGTVC�
KORQTVCPEKC��#JQTC�FGUGC�QHTGEGT��EQOQ�WPC�
ECTTGTC�RTQHGUKQPCN�CFKEKQPCN��C�NQU�CNWOPQU�
FG�+PIGPKGTÇC��NC�RQUKDKNKFCF�FG�FGFKECTUG�C�
GUVG�ECORQ��'P�GURGEKCN��UG�JC�VGPKFQ�GP�
EWGPVC�SWG�RCTC�CDCUVGEGT�PQTOCNOGPVG�
FG�RTQDNGOCU�C�WPC�OµSWKPC�EQOQ�ÂUVC�UG�
TGSWKGTG�WP�GSWKRQ�FG���RGTUQPCU��NQ�SWG�
UWRQPG��GP�GUVG�OQOGPVQ�����RGTUQPCU��SWG��
UKP�GODCTIQ��PQ�JCP�UKFQ�HQTOCFCU�

&GURWÂU�FG�WP�KPVGPUQ�FGDCVG��[�EQP�HWGTVG�
QRQUKEKÍP�FG�XCTKQU�FGECPQU��NC�RTQRWGUVC�
HWG�RQUVGTICFC��2QUVGTKQTOGPVG��GP�NC�UGUKÍP�
FGN����FG�GPGTQ�FG�������OGFKCPVG�NC�IGUVKÍP�
FGN�4GEVQT�'WIGPKQ�)QP\µNG\��UG�CRTQDÍ�
HKPCNOGPVG�WP�2NCP�FG�'UVWFKQU�FKUVKPVQ�
RCTC�WPC�ECTTGTC�FG�+PIGPKGTÇC�/CVGOµVKEC�
FG�EKPEQ�CËQU�FG�FWTCEKÍP�

&GUCTTQNNQ�FG�NGPIWCLGU�FG�
RTQITCOCEKÍP

.C�RTQITCOCEKÍP�FGN�EQORWVCFQT�UG�TGCNK\Í�
KPKEKCNOGPVG�GP�NQU�NGPIWCLGU�FG�OµSWKPC�

RTQITCOCEKÍP�ĂFKTGEVCă��[�#NEQT�CRQ[µPFQUG�
GP�NC�CUGUQTÇC�[�RWDNKECEKQPGU�FGN�%GPVTQ�

%CTKECVWTCU�FG�#NGUUCPFTK�[�(TGK�/QPVCNXC�GP�4GXKUVC�6QRC\G��CDTKN�FG������

(KIWTC���
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=�����?��2CTC�UWRGTCT� NC� KPEQOQFKFCF�FG�
NC�RTQITCOCEKÍP�GP�NGPIWCLG�FG�OµSWKPC��
GN�KPIGPKGTQ�(GTPCPFQ�8KNFÍUQNC�FGUCTTQNNÍ�
#FTGNC��WP�RGSWGËQ�NGPIWCLG�GPUCODNCFQT��
2QUVGTKQTOGPVG�FGUCTTQNNÍ�.CFTGC��SWG�
VTCFWEÇC�RTQITCOCU�FGUFG�GN�NGPIWCLG�FG�
OµSWKPC�CN�NGPIWCLG�#FTGNC�=��?��/µU�VCTFG�
KORNGOGPVÍ�5NCR�
WP�NGPIWCLG�UKORNG�RCTC�
NC�RTQITCOCEKÍP�CWVQOµVKEC�� =��?��#ËQU�
FGURWÂU��GN�KPIGPKGTQ�GNGEVTKEKUVC�*GTDGTV�
2NGVV�KORNGOGPVÍ�GN�NGPIWCLG�602�=��?�

'XQNWEKÍP�FGN�%GPVTQ�FG�
%QORWVCEKÍP

%QP�NC�TGHQTOC�GUVTWEVWTCN�FG�NC�(CEWNVCF�
GP�������C�RCTVKT�FGN���FG�GPGTQ�FG������
GN�%GPVTQ�FG�%QORWVCEKÍP� LWPVQ�EQP�GN�
%GPVTQ�FG�/CVGOµVKECU�EQPHQTOCTQP�GN�
&GRCTVCOGPVQ�FG�/CVGOµVKECU�FKTKIKFQ�
RQT�GN� KPIGPKGTQ�'HTCÇP�(TKGFOCPP� =��?��
2CTC�GPVQPEGU�GN�%GPVTQ�FG�%QORWVCEKÍP�
EQPVCDC�EQP�GN�UKIWKGPVG�RGTUQPCN�

ć� 1EJQ�KPXGUVKICFQTGU�FG�LQTPCFC�EQORNGVC�

ć� %WCVTQ� KPXGUVKICFQTGU�CWZKNKCTGU�EQP�
OGFKC�LQTPCFC�
GUVWFKCPVGU�FG�+PIGPKGTÇC��

ć� 5GKU�RTQITCOCFQTGU�FG�LQTPCFC�EQORNGVC�

ć� 5KGVG�RTQITCOCFQTGU�C[WFCPVGU�EQP���
FG�LQTPCFC�

ć� 7P�VÂEPKEQ�FG�OCPVGPEKÍP�FGN�GSWKRQ�

ć� &QU�QRGTCFQTGU�FG�EQPUQNC�
FGN�RCPGN�
FG�EQPVTQN�FGN�EQORWVCFQT��

ć� 7P�QRGTCFQT�FG�VGNGKORTGUQTGU�

ć� 7PC�DKDNKQVGECTKC�

ć� &QU�UGETGVCTKCU�

ć� 7P�RQTVGTQ�[�WP�EJQHGT�

.QU�QEJQ�KPXGUVKICFQTGU�FG�LQTPCFC�EQORNGVC��
EQP�WPC�GZEGREKÍP��GTCP�KPIGPKGTQU�GITGUCFQU�
FG�NC�7PKXGTUKFCF�FG�%JKNG�

ć� 'HTCÇP�(TKGFOCPP�� +PIGPKGTQ�%KXKN�[�
'NÂEVTKEQ�EQP�GUVWFKQU�FG� KPIGPKGTÇC�
PWENGCT�

ć� 5CPVKCIQ�(TKGFOCPP��+PIGPKGTQ�%KXKN�

ć� /CPWGN�3WKPVGTQU��+PIGPKGTQ�%KXKN�

ć� (TCPEKUEQ�4CFÍ��+PIGPKGTQ�%KXKN�

ć� 8ÇEVQT�5µPEJG\�� +PIGPKGTQ�/GEµPKEQ�
+PFWUVTKCN� 
7PKXGTUKFCF�6ÂEPKEC�FGN�
'UVCFQ��

ć� *ÂEVQT�*WIQ�5GIQXKC��+PIGPKGTQ�%KXKN�
+PFWUVTKCN�

ć� 2GFTQ�6CDQTIC��+PIGPKGTQ�%KXKN�+PFWUVTKCN�

ć� )GTOµP�6QTTGU��+PIGPKGTQ�%KXKN�

.CU�PWGXCU�[�ETGEKGPVGU�PGEGUKFCFGU�FQEGPVGU�

[�FG�UGTXKEKQ�CEQPUGLCTQP�WPC�CORNKCEKÍP�

FGN�'4�����.COGPVCDNGOGPVG��NC�HµDTKEC�5'.�

EGTTÍ�[�Ă.QTGP\QĂ�HWG�WPQ�FG�NQU�RQEQU�

GSWKRQU�SWG�UG�EQPVTW[GTQP��'N�%'%�DWUEÍ�

WPC�CNVGTPCVKXC��SWG�UG�EQPETGVÍ�GP�FKEKGODTG�

FG������EQP�NC�CFSWKUKEKÍP�G�KPUVCNCEKÍP�

FG�WP� +$/���������WP�EQORWVCFQT�FG�

ĂVGTEGTC�IGPGTCEKÍPĂ�
VGEPQNQIÇC�FG�EKTEWKVQU�

KPVGITCFQU��[�FG�ĂRTQRÍUKVQ�IGPGTCNĂ�
RCTC�

CRNKECEKQPGU�EKGPVÇHKECU�[�CFOKPKUVTCVKXCU���

%QPUGEWGPVGOGPVG��GN�KPVGPUQ�WUQ�FGN�'4�����

FG�CNTGFGFQT�FG�QEJQ�JQTCU�FKCTKCU�WVKNK\CPFQ�

EKPVCU�FG�RCRGN�RGTHQTCFQ��HWG�TµRKFCOGPVG�

FGURNC\CFQ�RQT�GN�PWGXQ�EQORWVCFQT�SWG�

WVKNK\CDC�VCTLGVCU�RGTHQTCFCU��FKUEQU�[�EKPVCU�

OCIPÂVKECU��#�OGFKCFQU�FG� NQU�UGVGPVC�

VGTOKPÍ�UWU�FÇCU�EQOQ�WPC�TGNKSWKC�WVKNK\CFC�
EQP�HKPGU�FKFµEVKEQU�[�RCTC�FGOQUVTCEKQPGU�

EQOQ�RQT�GLGORNQ�NC�KPVGTRTGVCEKÍP�OWUKECN�
FGN� ĂXWGNQ�FGN�OQUECTFÍPă��JCUVC� UGT�
NGPVCOGPVG�FGUOCPVGNCFQ�=��?�

%10%.75+10'5

*GOQU�VTC\CFQ�NC� VTC[GEVQTKC�FGN�RTKOGT�

EQORWVCFQT�WPKXGTUKVCTKQ�SWG�NNGIÍ�CN�RCÇU��

[�GN�CODKGPVG�SWG�NQ�RGTOKVKÍ�[�SWG�C�UW�XG\�

UG�IGPGTÍ�RTQFWEVQ�FG�UW�NNGICFC�

'N�EQORWVCFQT�'4����GUVCDNGEKÍ�NCU�TGNCEKQPGU�

GPVTG�NC�EQORWVCEKÍP�[�GN�OWPFQ�EKGPVÇHKEQ�

G�KPFWUVTKCN�GP�%JKNG��TGUQNXKGPFQ�RTQDNGOCU�

FG�FKXGTUCU�µTGCU�FG� NC� KPIGPKGTÇC�� 5W�

GPVQTPQ��GN�%GPVTQ�FG�%QORWVCEKÍP�FG�NC�

7PKXGTUKFCF�FG�%JKNG��UG�EQPUVKVW[Í�GP�WP�

Ă%GPVTQ�0CEKQPCN�FG�%µNEWNQă�SWG�DTKPFÍ�

UGTXKEKQU�FG�GPVTGPCOKGPVQ��CUGUQTÇC�[�

RTQEGUCOKGPVQ�CN�OGFKQ�PCEKQPCN�

'N�%GPVTQ�JQURGFÍ� GN� PÔENGQ� KPKEKCN��

GN� GODTKÍP�� FG� NC� KPXGUVKICEKÍP� GP�

EQORWVCEKÍP�GP�%JKNG��(WG�GP�VQTPQ�CN�'4�

���SWG�CECFÂOKEQU�G�KPIGPKGTQU�FKUGËCTQP�

NGPIWCLGU�G�KORNGOGPVCTQP�EQORKNCFQTGU��

.C�EQPVKPWKFCF�[�RTQITGUQ�FG�GUVG�SWGJCEGT�

ICVKNNÍ�RQUVGTKQTOGPVG� NC� ETGCEKÍP�FG�

NCU�RTKOGTCU�ECTTGTCU�RTQHGUKQPCNGU�[�WP�

FGRCTVCOGPVQ�EKGPVÇHKEQ�[� CECFÂOKEQ�

SWG�EQPVTKDW[Í� KORQTVCPVGOGPVG�C� NC�

EQPHKIWTCEKÍP�[�GN�FGUCTTQNNQ�RQUVGTKQT�FG�

NC�FKUEKRNKPC�

&G� NQU� CPVGEGFGPVGU�RTGUGPVCFQU�� GU�

KPVGTGUCPVG�EQNGIKT�SWG�GUVC�GORTGUC�HWG�WPC�

GZKVQUC�NCDQT�EQNGEVKXC��EQP�RCTVKEKRCPVGU�FG�

FKXGTUCU�HQTOCEKQPGU�[�QTÇIGPGU��/WEJQU�

FG�GNNQU�EQPVTKDW[GTQP�RQUVGTKQOGPVG�C�

FGUCTTQNNCT�GN�µTGC�GP�QVTCU� KPUVKVWEKQPGU�

PCEKQPCNGU�

.C�CEVKXKFCF�EQORWVCEKQPCN�FGUCTTQNNCFC�

GP� VQTPQ�CN�'4����PQ�RCUÍ� KPCFXGTVKFC��

.QU�RTKPEKRCNGU�RGTKÍFKEQU� TGEQIKGTQP�

UW�KPCWIWTCEKÍP��[�UKIWKGTQP�NCU�PQVKEKCU�

UQDTG�UWU�CEVKXKFCFGU��.CU�QTICPK\CEKQPGU�

RTQHGUKQPCNGU�[�CECFÂOKECU�EQOGP\CTQP�

C�JCDNCT�FG�NC�EQORWVCEKÍP�G�KPEQTRQTCT�

GN�VGOC�GP�UWU�CIGPFCU��7PC�PWGXC�ÂRQEC�

JCDÇC�PCEKFQ�RCTC�GN�RCÇU��

(KIWTC��

2GTUQPCN�FGN�%GPVTQ�FG�%QORWVCEKÍP�GP�WP�EÍEVGN�FG�EGNGDTCEKÍP��UGRVKGODTG�FG������
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#)4#&'%+/+'0615

#ITCFGEGOQU�NC�XCNKQUC�EQNCDQTCEKÍP�FG�NQU�
RTQHGUQTGU�)WKNNGTOQ�)QP\µNG\��9QNHICPI�
4KGUGPMÐPKI��,QUÂ�&GMQXKE��,GCP�/CTKG�FG�
5CKPV�2KGTTG��8ÇEVQT�5µPEJG\��*WIQ�5GIQXKC��
(GTPCPFQ�8KNFÍUQNC��'PTKSWG�&Ā'VKIP[��,QCSWÇP�
%ÍTFWC��5CPVKCIQ�(TKGFOCPP�[�,WNKQ�<ÔËKIC��

#ITCFGEKOKGPVQU� VCODKÂP�RCTC�)CDTKGN�
#JWOCFC�FG�NC�$KDNKQVGEC�FGN�%QPITGUQ��%CTNQU�
#FTKC\QNC�FGN�#TEJKXQ�FGN�FKCTKQ�.C�0CEKÍP��
2CVTKEKC�.KDGTQPC�FGN�#TEJKXQ�%GPVTCN�#PFTÂU�
$GNNQ��#PC�/CTÇC�%CTVGT��&CPKGN�'PECNCFC�[�
.WKU�%QTVÂU�FG�NC�$KDNKQVGEC�FG�NC�(CEWNVCF�FG�
'EQPQOÇC�[�0GIQEKQU��4QUC�.GCN��&KTGEVQTC�
FG�NC�$KDNKQVGEC�%GPVTCN��[�.WKU�%GNKU��,GHG�

FG�4GEWTUQU�*WOCPQU��FG�NC�(CEWNVCF�FG�
%KGPEKCU�(ÇUKECU�[�/CVGOµVKECU��;�C�0GNUQP�
$CNQKCP��&KTGEVQT��[�2CDNQ�$CTEGNÍ��GFKVQT�FG�
NC�4GXKUVC�$KVU��[��C�VTCXÂU�FG�GNNQU��C�VQFC�NC�
EQOWPKFCF�FGN�&GRCTVCOGPVQ�FG�%KGPEKCU�
FG�NC�%QORWVCEKÍP�SWG�EQNCDQTC�EQP�GN�
RTQ[GEVQ�FG�*KUVQTKC�FG�NC�%QORWVCEKÍP�
GP�%JKNG��

4'('4'0%+#5

=�?� �NXCTG\��,WCP��)WVKÂTTG\��%NCWFKQ��Ă*KUVQT[�
QH�%QORWVKPI�KP�%JKNG�������������'CTN[�
[GCTU��%QPUQNKFCVKQP�CPF�'ZRCPUKQPă��+'''�
#PPCNU�QH�VJG�*KUVQT[�QH�%QORWVKPI��8QN�
���0t���,WN[�5GRVGODGT������

=�?� �NXCTG\��,WCP��Ă'N�RTKOGT�EQORWVCFQT�FKIKVCN�
GP�%JKNG��#FWCPC�FG�8CNRCTCÇUQ��FKEKGODTG�
FG�����ă��4GXKUVC�$KVU��&%%��(%(/��7��FG�
%JKNG���FQ�UGOGUVTG�������8GTUKÍP�FKIKVCN�GP��
JVVR���FEE�EQOQRCRGN�EQO�TGXKUVCADKVUAFGA
EKGPEKC�����RCIG�������

=�?� )QP\µNG\��)WKNNGTOQ��2TGUGPVCEKÍP�GP�
+�6CNNGT�FG�*KUVQTKC�FG�NC�%QORWVCEKÍP�
GP�%JKNG��5CPVKCIQ�������

=�?� $TQMGTKPI��9CNVGT��1JTDCPF��*GTDGTV��
ă'N�EQORWVCFQT�CPµNQIQ�GNGEVTÍPKEQ�[�UW�
CRNKECEKÍP�C�NC�TGUQNWEKÍP�FG�RTQDNGOCU�
FG�KPIGPKGTÇCă��/GOQTKC�FG�+PIGPKGTQ�
%KXKN�'NGEVTKEKUVC��(%(/��7��FG�%JKNG��
�����

=�?� (CEWNVCF�FG�%KGPEKCU�(ÇUKECU�[�/CVGOµVKECU��
#EVC�FG�NC�UGUKÍP�0t�����FGN�%QPUGLQ�
FG�NC�(CEWNVCF����FG�LWNKQ�FG������

=�?� (CEWNVCF�FG�%KGPEKCU�(ÇUKECU�[�/CVGOµVKECU��
#EVC�FG�NC�UGUKÍP�0t�����FGN�%QPUGLQ�
FG�NC�(CEWNVCF�����FG�CIQUVQ�FG������

=�?� 5µG\��4CÔN��Ă7PKXGTUKFCF�[�'ORTGUCă��
$QNGVÇP�FG�NC�7PKXGTUKFCF�FG�%JKNG�0t�
���#DTKN������

=�?� %QOWPKECEKQPGU�(%(/��Ă*QODTGU�SWG�
OQNFGCTQP�NC�JKUVQTKC�FG�$GCWEJGHă��
4GXKUVC�(%(/�0t�����2TKOCXGTC������

=�?� 7PKXGTUKFCF�FG�%JKNG��#EVC�FGN�%QPUGLQ�
7PKXGTUKVCTKQ�����FG�OC[Q�FG������

=��?�2TGPCHGVC��5GTIKQ��Ă.C�PWGXC�GTC�FG�NQU�
EQORWVCFQTGU�XKGLQUă��4GXKUVC�+PHQTOµVKEC��
8QN���0t����/C[Q�������

=��?�9KFTQY��$���*CTVGPUVGKP��4���*GEJV�
0KGNUGP�4��Ă�����-CTN�5VGKPDWEJ�����ă��
+'''�%QORWVCVKQPCN�+PVGNNKIGPEG�5QEKGV[��
#WIWUV������

=��?�)QP\µNG\��)WKNNGTOQ�� Ă%WTUQ� FG�
RTQITCOCEKÍP�FGN�EQORWVCFQT�FKIKVCN�
'4���ă��++''�������

=��?�&KCTKQ� .C�0CEKÍP�� Ă%QORWVCFQT�
GNGEVTÍPKEQ�UG�KPEQTRQTC�C�CFOKPKUVTCEKÍP�
FG�NCU�GORTGUCU�EJKNGPCUă����FG�FKEKGODTG�
FG������

=��?�7PKXGTUKFCF�FG�%JKNG��#EVCU�FGN�%QPUGLQ�
7PKXGTUKVCTKQ�FGN��������[����FG�OCT\Q�
FG������

=��?�4KGUGPMÐPKI��9QNHICPI��2TGUGPVCEKÍP�GP�
+�6CNNGT�FG�*KUVQTKC�FG�NC�%QORWVCEKÍP�
GP�%JKNG��5CPVKCIQ�������

=��?�(TKGFOCPP�� 5CPVKCIQ�� Ă.C� GTC�FGN�
EQORWVCFQT� UG� KPKEKC� GP� %JKNG��
%QPUKFGTCEKQPGU�UQDTG�UWU�GHGEVQU�GP�
GN�GLGTEKEKQ�FG� NC� +PIGPKGTÇCă��#PCNGU�
FGN�+PUVKVWVQ�FG�+PIGPKGTQU��#ËQ�.::8�
0t����#IQUVQ�QEVWDTG������

=��?�7��FG�%JKNG��Ă.C�(CEWNVCF�FG�%KGPEKCU�
(ÇUKECU�[�/CVGOµVKECUă��0QXKGODTG������

=��?�&KCTKQ�.C�0CEKÍP��Ă%QORWVCFQTGU�GNGEVTÍPKEQU�
FCP�NWICT�C�NC�UGIWPFC�TGXQNWEKÍP�KPFWUVTKCNă��
��FG�HGDTGTQ�FG������

=��?�&KCTKQ�.C�0CEKÍP��Ă%GTGDTQ�GNGEVTÍPKEQ�
TGGORNC\CTµ� CN�JQODTG�GP� VCTGCU�
KORTQFWEVKXCUă�����FG�GPGTQ�FG������

=��?�&KCTKQ�'N�/GTEWTKQ��Ă%GTGDTQ�GNGEVTÍPKEQ�
CFSWKTKFQ�RQT�NC�7PKXGTUKFCF�RKGPUC�[�
OGOQTK\Că�����FG�GPGTQ�FG������

=��?�4GXKUVC�'TEKNNC��Ă'N�EGTGDTQ�/GEµPKEQ�FG�
NC�7ă��0t���������FG�GPGTQ�FG������

=��?�&KCTKQ�.C�0CEKÍP��Ă%QORGVGPEKC�FG�
EGTGDTQUă�����FG�GPGTQ�FG������

=��?�4GXKUVC�6QRC\G��Ă'N�EGTGDTQ�GNGEVTÍPKEQă��
0t����������FG�CDTKN�FG������

=��?�7PKXGTUKFCF�FG�%JKNG��#EVCU�FGN�%QPUGLQ�
7PKXGTUKVCTKQ�����FG�GPGTQ�FG������

=��?�7PKXGTUKFCF�FG�%JKNG��#EVCU�FGN�%QPUGLQ�
7PKXGTUKVCTKQ�����FG�FKEKGODTG�FG�������
���FG�GPGTQ�FG����������FG�UGRVKGODTG�
FG������

=��?�7PKXGTUKFCF�FG�%JKNG��#EVCU�FGN�%QPUGLQ�
7PKXGTUKVCTKQ����FG�CDTKN�FG������

=��?�%'%��Ă%WTUQ�FG�%QORWVCEKÍP�[�EµNEWNQ�
PWOÂTKEQă��%'%��(%(/��7��FG�%JKNG�������

=��?�7PKXGTUKFCF�FG�%JKNG��#EVCU�FGN�%QPUGLQ�
7PKXGTUKVCTKQ�����FG�FKEKGODTG�FG������

=��?�%'%��Ă&GUETKREKÍP�FGN�EQORWVCFQT�
FKIKVCN�GNGEVTÍPKEQ�5VCPFCTF�'NGMVTKM�
.QTGP\�'4�����ă��%'%������

=��?�4CFÍ��(TCPEKUEQ��Ă(WPFCOGPVQU�FG�
2TQITCOCEKÍP�
QTKGPVCFC�CN�EQORWVCFQT�
'4������ă��%'%�������

=��?�8KNFÍUQNC��(GTPCPFQ��2TGUGPVCEKÍP�GP�
+�6CNNGT�FG�*KUVQTKC�FG�NC�%QORWVCEKÍP�
GP�%JKNG��5CPVKCIQ�������

=��?�8KNFÍUQNC��(GTPCPFQ��Ă5.#2��WP�NGPIWCLG�
UKORNG�RCTC�NC�RTQITCOCEKÍP�CWVQOµVKEC�
FG�WP�EQORWVCFQT�FKIKVCNă��%'%�������

=��?�2NGVV��*GTDGTV��Ă602��WP�NGPIWCLG�XGTUµVKN�
RCTC�NC�RTQITCOCEKÍP�FGN�EQORWVCFQT�
FKIKVCN� '4���ă��&GRCTVCOGPVQ� FG�
'NGEVTKEKFCF��(%(/��7��FG�%JKNG�������

=��?�1VGTQ��5QHÇC��Ă$GCWEJGH�� NC�EWPC�FGN�
FGUCTTQNNQ�EQORWVCEKQPCN�EJKNGPQă��4GXKUVC�
(%(/��0t�����RR���������2TKOCXGTC������
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#ËQ 'URGEKCNKFCF +PIGPKGTQ 2TQH�)WÇC 'ORTGUC 6ÇVWNQ�FG�NC�/GOQTKC

�� 'NÂEVTKEC '�)CGVG '�&Ā'VKIP[ 'PFGUC
&GURCEJQ�FG�ECTIC�GEQPÍOKEQ�FGN�UKUVGOC�KPVGTEQPGEVCFQ�
OGFKCPVG�GN�EQORWVCFQT�FKIKVCN�

�� 'NÂEVTKEC '�$KCPEJK '�(TKGFOCPP 'PFGUC
.C�RTGXKUKÍP�FG�NCU�FGOCPFCU�FG�GPGTIÇC�GNÂEVTKEC�C�EQTVQ�
RNC\Q�

�� +PFWUVTKCU 2�6CDQTIC ,�%CWCU %#2 #RNKECEKÍP�FG�NC�VGQTÇC�FG�GURGTCU�

�� %KXKN /�3WKPVGTQU #�#TKCU
'UVWFKQ�VGÍTKEQ�FGN�EQORQTVCOKGPVQ�FG�GFKHKEKQU�EQP�RKUQU�
TGEQIKFQU�UQOGVKFQU�C�VGODNQT�

�� +PFWUVTKCU *�5GIQXKC %/2%
#RNKECEKÍP�FG�NQU�OÂVQFQU�FG�KPXGUVKICEKÍP�QRGTCEKQPCN�CN�
EQPVTQN�FG�KPXGPVCTKQU�GP�NC�KPFWUVTKC�

�� +PFWUVTKCU ,�5WVVGT 'PFGUC
#PµNKUKU�EQORCTCVKXQ�FG�UKUVGOCU�VTCFKEKQPCNGU�[�FG�VTC[GEVQTKC�
ETÇVKEC�RCTC�RTQI��[�EQPVTQN�FG�QDTCU�

�� +PFWUVTKCU #�-TGNN ,�%CWCU 'PCOK
#RNKECEKÍP�FG�RTQITCOCEKÍP�NKPGCN�CN�RTQDNGOC�FG�
FKUVTKDWEKÍP�FG�RTQFWEVQU�OKPGTCNGU�FG�NC�'PCOK�

�� %KXKN (�4CFÍ #�#TKCU
'UVWFKQ�VGÍTKEQ�FGN�EQORQTVCOKGPVQ�FG�GFKHKEKQU�EQP�RKUQU�
TGEQIKFQU�[�SWG�UG�FGHQTOCP�RQT�HNGZKÍP�

�� %KXKN /�,�$QNGNNK
#IWC�
2QVCDNG

'UVWFKQ�FGN�EµNEWNQ�FG�TGFGU�FG�CIWC�RQVCDNG�WUCPFQ�NC�
EQORWVCEKÍP�FKIKVCN�

�� %KXKN %�.GKIJVQP ,�/QPIG #PµNKUKU�FKPµOKEQ�FG�GFKHKEKQU�EQP�VQTUKÍP�GP�RNCPVC�

�� 'NÂEVTKEC /�/GTVGPU
5QNWEKÍP�FG�RTQDNGOCU�FG�UÇUOKEC�CTVKHKEKCN�OGFKCPVG�GN�
EQORWVCFQT�'4����

�� %KXKN 4�2GTCNVC #�3WKPVCPC #NIWPQU�OÂVQFQU�FG�CGTQVTKCPIWNCEKÍP�

�� 'NÂEVTKEC .�2QPEG #�%KUVGTPCU 2TQRCICEKÍP�FG�RWNUQU�GP�GUHGTCU�HNWÇFCU�JGVGTQIÂPGCU�

�� %KXKN )�6QTTGU /12
&KUGËQ�FG�UWRGTGUVTWEVWTCU�GP�RWGPVGU�EQP�XKIC�OGVµNKEC�[�
NQUC�EQNCDQTCPVG�

�� %KXKN ,�9CEJJQNV\ #PµNKUKU�GNµUVKEQ�FG�XKICU�CNVCU�

�� +PFWUVTKCU *�&QPQUQ ,�%CWCU 'PFGUC
2TQITCOCEKÍP�/CVGOµVKEC�[�GEQPQOÇCU�FG�GUECNC�GP�
RNCPKHKECEKÍP�GNÂEVTKEC�

�� %KXKN %�)CGVG 'UVWFKQ�GNµUVKEQ�FG�OWTQU�

�� %KXKN 2�1TVKIQUC 5QNWEKÍP�EQORWVCEKQPCN�FG�WP�GORCTTKNNCFQ�FG�XKICU�

�� %KXKN ,�2QDNGVG
2TQITCOCEKÍP�OCVGOµVKEC�CRNKECFC�CN�GUVWFKQ�FGN�
CRTQXGEJCOKGPVQ�FG�TGEWTUQU�JKFTCÔNKEQU�

�� +PFWUVTKCU ,�4CFOKNQXKE
'N�OÂVQFQ�FG�NQU�RNCPQU�EQTVCPVGU�GP�NC�RTQITCOCEKÍP�PQ�
NKPGCN�

�� %KXKN /�5CTTC\ÇP
2TQ[GEVQ�FG�NQUC�FG�RTWGDCU�RCTC�WP�NCDQTCVQTKQ�FG�GPUC[Q�FG�
GUVTWEVWTCU�

�� +PFWUVTKCU #�5EQRGNNK
/QFGNQ�FG�UKOWNCEKÍP�FGN�UKUVGOC�GNÂEVTKEQ�KPVGTEQPGEVCFQ�
EJKNGPQ�

�#PGZQ��

6TCDCLQU�FG�6ÇVWNQ�FG�NC�'UEWGNC�FG�+PIGPKGTÇC�FG�NC�7PKXGTUKFCF�FG�%JKNG�SWG�WVKNK\CTQP�GN�EQORWVCFQT�'4����

6IZMWXE���&MXW�HI�'MIRGME
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#PGZQ��

'USWGOC�FG�RCPGN�FG�EQPVTQN�FGN�EQORWVCFQT�'4����
VQOCFQ�FG�=��?��
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#PGZQ���

6CDNC�FG�EQPVGPKFQU�FGN�VGZVQ�Ă%WTUQ�FG�%QORWVCEKÍP�[�%µNEWNQ�0WOÂTKEQă�=��?�

6IZMWXE���&MXW�HI�'MIRGME
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