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'P�OK�QRKPKÍP��GN�&%%�FG�NC�7PKXGTUKFCF�
%CVÍNKEC�UG�GPEWGPVTC�JQ[�GP�WPC�OW[�
HCXQTCDNG�RQUKEKÍP�RCTC�UGIWKT�EWORNKGPFQ�C�
ECDCNKFCF�UW�HWPEKÍP�[�NQITCT�RNGPCOGPVG�UW�
QDLGVKXQ�HWPFCEKQPCN�FG�FGUCTTQNNCT�
RTQOQXGT�
[�TGCNK\CT��FQEGPEKC�FG�RTG�[�RQUVITCFQ��
KPXGUVKICEKÍP�[�GZVGPUKÍP�GP�NC�FKUEKRNKPC�
FG�NC�%QORWVCEKÍP��VCPVQ�GP�NQU�CURGEVQU�
EKGPVÇHKEQU�EQOQ�VGEPQNÍIKEQU��'UVG�QDLGVKXQ�
HWG�GUVCDNGEKFQ�RQT�NC�7PKXGTUKFCF��[�RQT�UW�
'UEWGNC�FG�+PIGPKGTÇC��GP�NQU�FQEWOGPVQU�
SWG�ETGCTQP�GN�CEVWCN�&GRCTVCOGPVQ�GP�OC[Q�
FG�������GU�FGEKT��JCEG�ECUK�VTGKPVC�CËQU�

5K�DKGP�PQU�JGOQU�FGUCTTQNNCFQ�CN�KPVGTKQT�FG�
WPC�'UEWGNC�FG�+PIGPKGTÇC�OW[�RTGUVKIKQUC��
SWG�PQU�JC�RGTOKVKFQ� VGPGT�GZEGNGPVGU�
GUVWFKCPVGU�FG�RTG�[�RQUVITCFQ��GN�ECOKPQ�
TGEQTTKFQ�GP�GUVQU�VTGKPVC�CËQU�PQ�JC�UKFQ�
HµEKN��2TKOGTQ��FWTCPVG�NQU�QEJGPVC��VWXKOQU�
SWG�GUVCDNGEGT�PWGUVTC�XCNKFG\�EQOQ�WP�
FGRCTVCOGPVQ�CECFÂOKEQ�OµU�
GN�PQXGPQ��CN�
KPVGTKQT�FG�NC�'UEWGNC�FG�+PIGPKGTÇC��EWCPFQ�
KPENWUQ�HWKOQU�ECNKHKECFQU�FG�ĂEJCETKGPVQUă�
CN�SWGTGT� KPENWKT�GN�EWTUQ�FG�6GQTÇC�FG�

#WVÍOCVCU�[�.GPIWCLGU�(QTOCNGU�GP�GN�
EWTTÇEWNQ�FG�PWGUVTC�GURGEKCNKFCF��.WGIQ��
GP�NQU�PQXGPVC��VWXKOQU�SWG�FGHKPKT�PWGUVTC�
RTQRKC� KFGPVKFCF��FGUCHÇQ�SWG�FGOQUVTÍ�
UGT�OWEJQ�OµU�FKHÇEKN�FG�UWRGTCT�SWG�NQ�
SWG�EWCNSWKGTC�RQFTÇC�JCDGTUG�KOCIKPCFQ��
GURGEKCNOGPVG�EQPUKFGTCPFQ�SWG�NC�OC[QTÇC�
FG�NQU�RTQHGUQTGU�EQORCTVÇCOQU��FG�CNIWPC�
OCPGTC��GN�SWG�JCDÇCOQU�QDVGPKFQ�PWGUVTQU�
FQEVQTCFQU�GP�NC�FKUEKRNKPC�FG�%KGPEKC�FG�
NC�%QORWVCEKÍP�GP�DWGPCU�WPKXGTUKFCFGU�
FG�0QTVGCOÂTKEC�[�'WTQRC��5KP�GODCTIQ��
RQT�NQ�OGPQU�RCTC�OÇ��NQ�OµU�FKHÇEKN�JC�UKFQ�
VTCVCT�FG�UWRGTCT� NC� VGORTCPC�RCTVKFC�FG�
FQU�GZEGNGPVGU�RTQHGUQTGU�[�COKIQU��SWG�
PQU�FGLCTQP�EWCPFQ�CÔP�VGPÇCP�OWEJQ�SWG�
EQPVTKDWKT�GP�NQ�JWOCPQ�[�GP�NQ�CECFÂOKEQ��
[�GP�OQOGPVQU�GP�SWG�GN�&GRCTVCOGPVQ�
RCUCDC�RQT�UKVWCEKQPGU�OW[�EQORNKECFCU��
,CXKGT�2KPVQ� 
CIQUVQ�FG�������[��NXCTQ�
%CORQU�
LWNKQ�FG��������GP�CITCFGEKOKGPVQ�
C�NQ�OWEJQ�SWG�PQU�GPVTGICTQP��PWGUVTCU�
FQU�UCNCU�FGUVKPCFCU�C�NC�FQEGPEKC�NNGXCP�
UWU�PQODTGU�
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'P������NC�7PKXGTUKFCF�ETGC�GN�%GPVTQ�FG�
%KGPEKCU�FG� NC�%QORWVCEKÍP� 
%'%+%1���
FGRGPFKGPVG�FG�NC�(CEWNVCF�FG�+PIGPKGTÇC��
RCTC�NC�TGCNK\CEKÍP�FG�FQEGPEKC��KPXGUVKICEKÍP�
[�UGTXKEKQU�FG�EQORWVCEKÍP��GP�RCTVKEWNCT��
KORCTVKGPFQ�EWTUQU�FG�EQORWVCEKÍP�RCTC�
+PIGPKGTÇC�[�QVTCU�ECTTGTCU��G�KORCTVKGPFQ�NC�
ECTTGTC�FG�2TQITCOCFQT�FG�%QORWVCFQTGU��
#�HKPGU�FG�������%'%+%1�GU�UGRCTCFQ�GP�
FQU��NC�WPKFCF�5GTXKEKQU�FG�%QORWVCEKÍP�
RCTC�#FOKPKUVTCEKÍP�7%� 
5'%+%1��[�GN�
&GRCTVCOGPVQ�FG�%KGPEKC�FG�NC�%QORWVCEKÍP�

&%%���FGRGPFKGPVG��GP�GUG�OQOGPVQ��FG�
NC�(CEWNVCF�FG�/CVGOµVKECU�

#UÇ��GN�&%%��CPVGU�FG�GUVCDNGEGTUG�GP�NC�
'UEWGNC�FG�+PIGPKGTÇC��JCDÇC�HQTOCFQ�RCTVG�
FG�NC�(CEWNVCF�FG�/CVGOµVKECU�RQT�WP�RCT�FG�
CËQU��DCLQ�GN�FGECPCVQ�FG�4QNCPFQ�%JWCSWK��
#�GUG�&GRCTVCOGPVQ� NNGICOQU�XCTKQU�
RTQHGUQTGU��CNIWPQU��SWG�[C�VGPÇCP�HQTOCEKÍP�
FG�RQUVITCFQ��EQP�LQTPCFCU�EQORNGVCU��QVTQU��
SWG�CÔP�PQ�VGTOKPµDCOQU�PWGUVTCU�ECTTGTCU�
FG�RTGITCFQ��EQP�LQTPCFCU�RCTEKCNGU��'PVTG�
GUVQU�ÔNVKOQU�GUVµDCOQU�,CXKGT�2KPVQ��&CXKF�
(WNNGT�[�[Q��SWG�GUVWFKµDCOQU�GN�ÔNVKOQ�
CËQ�FG�KPIGPKGTÇC�GNÂEVTKEC��0QU�JKEKOQU�
ECTIQ�FG�NC�.KEGPEKCVWTC�GP�%KGPEKCU�FG�NC�
%QORWVCEKÍP��SWG�NC�(CEWNVCF�KORCTVKÍ�RQT�
RTKOGTC�XG\�GP�GUQU�CËQU��1EWRµDCOQU�WPC�Q�
FQU�QHKEKPCU�GP�GN�VGTEGT�RKUQ�FGN�GFKHKEKQ�4CÔN�
&GXÂU��RKUQ�SWG�GP�GUG�VKGORQ�CNDGTICDC�C�
NC�(CEWNVCF�FG�/CVGOµVKECU��2CTCNGNCOGPVG��
NC�'UEWGNC�FG�+PIGPKGTÇC�GORG\Í�C�HQTOCT�
WP�ĂITWRQă�FG�RTQHGUQTGU�FG�EQORWVCEKÍP��
EQPVTCVCPFQ��GPVTG�QVTQU��C��NXCTQ�%CORQU��
/KIWGN�0WUUDCWO�G�+IPCEKQ�%CUCU�
SWKGP�
JCDÇC�HQTOCFQ�RCTVG�FG�%'%+%1�[�FG�NC�
(CEWNVCF�FG�/CVGOµVKECU���[�ETGÍ�NC�ECTTGTC�
FG�+PIGPKGTÇC�%KXKN�FG�+PFWUVTKCU�EQP�OGPEKÍP�
GP�+PIGPKGTÇC�FG�%QORWVCEKÍP��&GUEQPQ\EQ�
EWµN�JCDTµ�UKFQ�NC�TGNCEKÍP�HQTOCN��C�PKXGN�
FG�CWVQTKFCFGU��GPVTG�GN�&GRCTVCOGPVQ�[�GN�
ITWRQ��RGTQ�NC�TGNCEKÍP�GPVTG�NQU�RTQHGUQTGU��
NC�OC[QTÇC�OW[�LÍXGPGU��GTC�EQTFKCN�[�FG�
EQNCDQTCEKÍP�

.WGIQ��EWCPFQ�GN�&GRCTVCOGPVQ�GU� 
TG�
ETGCFQ�GP������CN�KPVGTKQT�FG�NC�'UEWGNC�FG�
+PIGPKGTÇC��SWGFÍ�KPVGITCFQ�VCPVQ�RQT�NQU�
RTQHGUQTGU�SWG�RTQXGPÇCOQU�FG�NC�(CEWNVCF�
FG�/CVGOµVKECU��EQOQ�RQT� NQU�SWG�[C�
GUVCDCP�GP�GN�ITWRQ�SWG�VGPÇC�NC�'UEWGNC��
GPVKGPFQ�SWG�UKP�GZEGREKQPGU���TCOQU�QPEG�
RTQHGUQTGU��[�UGIWKOQU�UKGPFQ�QPEG�RQT�ECUK�

XGKPVG�CËQU��#�RCTVKT�FG������[�FWTCPVG�NQU�
UKIWKGPVGU�FKG\�Q�FQEG�CËQU��NC�OC[QTÇC�FG�
NQU�RTQHGUQTGU�FGN�&%%�UCNKÍ�C�JCEGT�UWU�
GUVWFKQU�FG�RQUVITCFQ��RTKPEKRCNOGPVG�GP�
WPKXGTUKFCFGU�FG�'UVCFQU�7PKFQU��%CPCFµ��
+PINCVGTTC�[�5WK\C��%CUK�JGTQKECOGPVG��NQU�
RQEQU�RTQHGUQTGU�SWG�RGTOCPGEÇCP�GP�
%JKNG�UCECDCP�CFGNCPVG�NC�KPXGUVKICEKÍP��NC�
GZVGPUKÍP�[�NC�FQEGPEKC��VCPVQ�FG�NC�ECTTGTC�
FG�KPIGPKGTÇC�EQOQ�FG�NC�NKEGPEKCVWTC�

%QP� TGURGEVQ� C� NC� GZVGPUKÍP�� SWKGTQ�
FGUVCECT�FQU�GZRGTKGPEKCU� KPKEKCFCU�GP�
GUQU�CËQU�DCLQ� NC�FKTGEEKÍP�FG� +IPCEKQ�
%CUCU�[�SWG�UKIWGP�UKGPFQ�GZKVQUCU�OµU�FG�
XGKPVG�CËQU�FGURWÂU��.C�RTKOGTC��NNCOCFC�
GEQORWE�[�TGCNK\CFC�GP�EQPLWPVQ�EQP�GN�
%GPVTQ�FG�'ZVGPUKÍP�FG�NC�WPKXGTUKFCF��GUVµ�
QTKGPVCFC�C�NC�ECRCEKVCEKÍP�GP�CRNKECEKQPGU�
[� NGPIWCLGU�FG�WUQ�OCUKXQ��.C�UGIWPFC��
TGCNK\CFC� KPKEKCNOGPVG�GP�EQPLWPVQ�EQP�
GN�&GRCTVCOGPVQ�FG�+PIGPKGTÇC�+PFWUVTKCN�
[�FG�5KUVGOCU�� HWG� NC� KPVTQFWEEKÍP�FGN�

RTQDCDNGOGPVG��RTKOGT�2TQITCOC�FG�
2QUVÇVWNQ�GP�)GUVKÍP�+PHQTOµVKEC�FGN�RCÇU��
RTQITCOC�XGURGTVKPQ�EQPQEKFQ�EQOQ�+0)'5��
CN�RQEQ�CPFCT��NC�TGURQPUCDKNKFCF�FGN�+0)'5�
SWGFÍ�EQORNGVCOGPVG�GP�OCPQU�FGN�&%%�

'.�&+(�%+.�%4'%+/+'061

'U�LWUVCOGPVG�EWCPFQ�NQU�RTQHGUQTGU�FGN�
&%%�XQNXGOQU�EQP�PWGUVTQU�FQEVQTCFQU��C�
OGFKCFQU�FG�NQU�PQXGPVC��SWG�UG�GORKG\C�
C�OCPKHGUVCT��ECFC�XG\�EQP�OµU� HWGT\C��
PWGUVTC�ĂETKUKUă�FG�KFGPVKFCF��'N�&%%�UG�JCDÇC�

ETGCFQ�GP�WPC�ÂRQEC�GP�SWG�NC�%KGPEKC�FG�
NC�%QORWVCEKÍP�GTC�VQFC�NC�EQORWVCEKÍP��
[�EQOQ�VCN�UG�JCDÇC�EQPUQNKFCFQ�GP�NCU�OµU�
RTGUVKIKQUCU�WPKXGTUKFCFGU�FGN�OWPFQ��/WEJQU�
FG�NQU�RTQHGUQTGU�SWG�JGOQU�UKFQ�RCTVG�FGN�
&%%�GP�GUVQU�VTGKPVC�CËQU��QDVWXKOQU�PWGUVTQU�
FQEVQTCFQU�GP�WPKXGTUKFCFGU�GZVTCPLGTCU�GP�
NC�FKUEKRNKPC�FG�%KGPEKC�FG�NC�%QORWVCEKÍP��
5KP�GODCTIQ��C�RCTVKT�FG� NQU�PQXGPVC��
XCTKQU� HWKOQU�CDQTFCPFQ�QVTCU�µTGCU�FG�
EQPQEKOKGPVQ��FKUVKPVCU�C�NCU�VTCFKEKQPCNGU�
FG�NC�%KGPEKC�FG�NC�%QORWVCEKÍP��'UVQ�UG�
FGDKÍ�VCPVQ�CN�FGUCTTQNNQ�KPVGTPCEKQPCN�FG�NC�
EQORWVCEKÍP�þGP�UWU�CURGEVQU�EKGPVÇHKEQU�
[��RTKPEKRCNOGPVG�� VGEPQNÍIKEQUþ�EQOQ�
VCODKÂP�C�NCU�PGEGUKFCFGU�[�QRQTVWPKFCFGU�
SWG�RTGUGPVCDC�UW�FGUCTTQNNQ�VGEPQNÍIKEQ�
GP�%JKNG�

2QT�GLGORNQ��NC�ETGEKGPVG�EQORNGLKFCF�FG�
NQU�UKUVGOCU�FG�UQHVYCTG�TGSWGTKFQU�RQT�NCU�
QTICPK\CEKQPGU�OµU�FKXGTUCU�JK\Q�FGN�FKUGËQ�
[�EQPUVTWEEKÍP�FG�UQHVYCTG�WPC�XGTFCFGTC�
FKUEKRNKPC�FG�KPIGPKGTÇC�FG�UQHVYCTG��NC�SWG�
JC�EQPVCFQ�FGUFG�HKPGU�FG�NQU�PQXGPVC�EQP�
UWU�RTQRKQU�RTKPEKRKQU�[�OQFGNQU��OÂVQFQU�[�
VÂEPKECU��[�JGTTCOKGPVCU�RCTC�NC�RTQFWEEKÍP�
FG� UQHVYCTG�FG� ECNKFCF�� 6CODKÂP�� NC�
KORQTVCPEKC�SWG�HWGTQP�CFSWKTKGPFQ�EKGTVQU�
UKUVGOCU�FG�UQHVYCTG��EQP�CEEGUQ�C�ITCPFGU�
XQNÔOGPGU�FG�KPHQTOCEKÍP�GUVTCVÂIKEC��RCTC�
NC�GLGEWEKÍP�GHKEKGPVG�FG� NQU�RTQEGUQU�[�
UGTXKEKQU�FG�NCU�GORTGUCU��HWG�VCN�SWG�FKQ�
QTKIGP�C�WPC�FKUEKRNKPC�FGFKECFC�CN�FKUGËQ��
CPµNKUKU�[�GXCNWCEKÍP�FG�NQ�SWG�NNCOCOQU�
UKUVGOCU�FG�KPHQTOCEKÍP�

5K�DKGP�PQU�JGOQU�FGUCTTQNNCFQ�CN�KPVGTKQT�FG�WPC�
'UEWGNC�FG�+PIGPKGTÇC�OW[�RTGUVKIKQUC��SWG�PQU�
JC�RGTOKVKFQ�VGPGT�GZEGNGPVGU�GUVWFKCPVGU�FG�RTG�
[�RQUVITCFQ��GN�ECOKPQ�TGEQTTKFQ�GP�GUVQU�VTGKPVC�
CËQU�PQ�JC�UKFQ�HµEKN�

6IZMWXE���&MXW�HI�'MIRGME

21



5KP�GODCTIQ��EQOQ�PQ�VQFQU�NQU�RTQHGUQTGU�
FGN�&%%�EQORCTVÇCP�GUVCU�KFGCU��FWTCPVG�
NQU�RTÍZKOQU�FKG\�CËQU�PQU�EWGUVKQPCOQU�
VQFQ��UK�ÂTCOQU�WP�&GRCTVCOGPVQ�EKGPVÇHKEQ�
Q�WPQ�FG�KPIGPKGTÇC��UK�FGDÇCOQU�JCEGT�OµU�
Q�OGPQU�KPXGUVKICEKÍP��UK�NC�KPXGUVKICEKÍP�
SWG�FGDÇCOQU�JCEGT� VGPÇC�SWG�UGT�OµU�
DµUKEC�Q�OµU�CRNKECFC��UK� VGPÇCOQU�SWG�
JCEGT�CUGUQTÇCU�[�FG�SWÂ�VKRQ��JCUVC�FÍPFG�
NNGICDC�PWGUVTC�ĂNKDGTVCFă�CECFÂOKEC�RCTC�
FGEKFKT�GP�SWÂ�CEVKXKFCFGU�RCTVKEKRCT��[�
JCUVC�GN�EQPVGPKFQ�FGN�RTQITCOC�EWTTKEWNCT�
FG�PWGUVTC�GURGEKCNKFCF��.COGPVCDNGOGPVG��
EQOQ�[Q�NQ�XGQ��PQ�NQ�UWRKOQU�JCEGT�EQP�
NC�CNVWTC�FG�OKTCU�SWG� VCP� KORQTVCPVGU�
FGEKUKQPGU� COGTKVCDCP��%CFC�WPQ�FG�
PQUQVTQU��WPQU�OµU�SWG�QVTQU��PQU�ETGÇCOQU�
FWGËQU�FG�NC�XGTFCF��VGPÇCOQU�GN�OKUOQ�
ITCFQ�FG�&QEVQT��OµU�Q�OGPQU�NC�OKUOC�
GFCF�� NC�OC[QTÇC�JCDÇCOQU�ĂHWPFCFQă�GN�
&GRCTVCOGPVQ�C�EQOKGP\QU�FG�NQU�QEJGPVC�
[�PQ�PQU�RQPÇCOQU�FG�CEWGTFQ�GP�SWÂ�GU�NC�
EQORWVCEKÍP��0WGUVTCU�NGIÇVKOCU�FKHGTGPEKCU�
GP�NQ�CECFÂOKEQ�RTQPVQ�UG�VTCPUHQTOCTQP�GP�
RTQDNGOCU�OW[�RTQHWPFQU�GPVTG�RGTUQPCU��
SWG�PQU�EQUVÍ�OWEJÇUKOQ�UWRGTCT�

*KUVÍTKECOGPVG��PQ�JC�UKFQ� HµEKN�FGHKPKT�
EQORWVCEKÍP��RQT�NQ�OGPQU��NC�FGHKPKEKÍP�
PQ�JC�UKFQ�NC�OKUOC�C�NQ�NCTIQ�FGN�VKGORQ��

7PC�ECTCEVGTÇUVKEC�CORNKCOGPVG�TGEQPQEKFC�
FG�NC�EQORWVCEKÍP�GU�SWG�GXQNWEKQPC�OW[�
TµRKFCOGPVG�[�NQU�FGUCTTQNNQU�EKGPVÇHKEQU�UQP�
VTCPUHGTKFQU�GP�RQEQ�VKGORQ�C�CRNKECEKQPGU�
EQPETGVCU��'P�OK�QRKPKÍP�� VGPÇCOQU�SWG�
GPEQPVTCT�WPC�FGHKPKEKÍP�SWG� KPENW[GTC�
C�NC�VQVCNKFCF�FG�NC�EQORWVCEKÍP��RQTSWG�
GUG�GU�GN�UGPVKFQ�FGN�VÂTOKPQ�GORNGCFQ�GP�
NQU�FQEWOGPVQU�TGNCVKXQU�C�NC�ETGCEKÍP�FGN�
&%%��0Q�ÂTCOQU�ÔPKECOGPVG�%KGPEKC�FG�
NC�%QORWVCEKÍP�Q�ÔPKECOGPVG�KPIGPKGTÇC�
FG�EQORWVCEKÍP��EQOQ�RQFTÇC�UWRQPGTUG�
EQPUKFGTCPFQ�GN�PQODTG�FGN�&GRCTVCOGPVQ�
Q�UW�RGTVGPGPEKC�C�NC�'UEWGNC�FG�+PIGPKGTÇC�

2QT�NQ�VCPVQ��RCTC�GORG\CT�C�TGUQNXGT�PWGUVTQU�
RTQDNGOCU�C�RCTVKT�FG�WPC�FGHKPKEKÍP�FG�
EQORWVCEKÍP��TGEWTTKOQU�C� NQU� KPHQTOGU�
OµU�TGEKGPVGU�GP�GUQU�OQOGPVQU�FG�NC�,QKPV�
6CUM�(QTEG�QP�%QORWVKPI�%WTTKEWNC�FG�NC�
+'''�%5�[�#%/�
%%�������#�PKXGN�OWPFKCN��
NC� +'''�%5�[� NC�#%/�UQP� TGEQPQEKFCU�
EQOQ�NCU�QTICPK\CEKQPGU�OµU�KORQTVCPVGU�
GP�EQORWVCEKÍP��.C�%%�����JCDÇC�UKFQ�
ETGCFC�EQP�GN�RTQRÍUKVQ�FG�FGUCTTQNNCT�
RCWVCU�EWTTKEWNCTGU�FG�RTGITCFQ�ĂCEQTFGU�
C�NQU�ÔNVKOQU�FGUCTTQNNQU�FG�NCU�VGEPQNQIÇCU�
EQORWVCEKQPCNGU�GP�NC�FÂECFC�RCUCFC�
NQU�
PQXGPVC��[�SWG�RWGFCP�OCPVGPGTUG�XKIGPVGU�
FWTCPVG�NC�RTÍZKOC�FÂECFCă�

&G�CEWGTFQ�EQP�NC�%%������GP�RCTVKEWNCT�
EQP�GN�KPHQTOG�%QORWVKPI�%WTTKEWNC�������
#�8KUKQP�QH�VJG�1XGTXKGY�8QNWOG�FG�GPGTQ�
FG�������GP�GUG�OQOGPVQ�GN� VÂTOKPQ�
ĂEQORWVCEKÍPă�
EQORWVKPI��KPENWÇC�XCTKCU�
FKUEKRNKPCU�FKUVKPVCU��C�UCDGT�
CN�OGPQU�RCTC�
GN�RTQRÍUKVQ�FG�RCWVCU�EWTTKEWNCTGU��

ć� %KGPEKC�FG�NC�%QORWVCEKÍP�

%QORWVGT�5EKGPEG��

ć� +PIGPKGTÇC�FG�%QORWVCEKÍP�

%QORWVGT�'PIKPGGTKPI��

ć� +PIGPKGTÇC�FG�5QHVYCTG�� �

5QHVYCTG�'PIKPGGTKPI��

ć� 5KUVGOCU�FG�+PHQTOCEKÍP��

+PHQTOCVKQP�5[UVGOU��

'UVC�EQPUVCVCEKÍP�RQT�RCTVG�FG�NC�+'''�%5�[�FG�
NC�#%/�EQTTQDQTCDC�NC�TGCNKFCF�ECODKCPVG�
FG�NC�EQORWVCEKÍP�[�FG�RCUQ�PQU�C[WFCDC�
C�GPVGPFGT�OGLQT��JCUVC�EKGTVQ�RWPVQ�� NQ�
SWG�PQU�GUVCDC�RCUCPFQ��%QPUKFGTGOQU�
SWG�WPC� LQKPV� VCUM�HQTEG�UKOKNCT�GP������
JCDÇC�GUVCDNGEKFQ�EQOQ�GSWKXCNGPVGU�NQU�
VÂTOKPQU�%QORWVGT�5EKGPEG�[�%QORWVGT�
'PIKPGGTKPI��[�JCUVC�OGFKCFQU�FG�NQU�PQXGPVC��
KPHQTOCVKQP�U[UVGOU�GTC�EQPUKFGTCFC�WPC�
FKUEKRNKPC�FKUVKPVC�C�EQORWVKPI��PQ�HQTOCPFQ�
RCTVG�FG�ÂUVC�CWPSWG�EQORCTVKGPFQ�EKGTVC�
HQTOCEKÍP�EQOÔP��'U�FGEKT��FWTCPVG� NQU�
PQXGPVC�NC�EQORWVCEKÍP�UG�HWG�EQPXKTVKGPFQ�
GP�WP�µTGC�FGN�UCDGT�ECFC�XG\�OµU�CORNKC��
SWG�RCTC������CNECP\CDC�OWEJQ�OµU�CNNµ�
FG�NQU�NÇOKVGU�VTCFKEKQPCNGU�FG�NC�%KGPEKC�
FG�NC�%QORWVCEKÍP�Q�FG�NC�+PIGPKGTÇC�FG�
%QORWVCEKÍP�

#UÇ��GP�NWICT�FG�VTCVCT�FG�XGT�NC�EQORWVCEKÍP�
EQOQ�WPC�ÔPKEC�FKUEKRNKPC�EQP� NÇOKVGU�
ENCTCOGPVG�FGOCTECFQU��C�CNIWPQU�PQU�
RCTGEKÍ�OµU�EQPUVTWEVKXQ��RCTC�NQU�RTQRÍUKVQU�
FG� NCU�FGHKPKEKQPGU� HWPFCOGPVCNGU�SWG�
PWGUVTQ�&GRCTVCOGPVQ�DWUECDC��TGEQPQEGT�
UW�TGCNKFCF�FKXGTUC�[�FGHKPKTNC�FG�CNIWPC�
OCPGTC� EQOQ� NC�WPKÍP�FG� NCU� EWCVTQ�
FKUEKRNKPCU�OGPEKQPCFCU��6CODKÂP�CEQTFCOQU�
SWG�GUVCU�FKUEKRNKPCU�PQ�GTCP�VQVCNOGPVG�
KPFGRGPFKGPVGU�GPVTG�GNNCU��'U�FGEKT��C�RGUCT�
FG�UW�TµRKFC�GXQNWEKÍP��NC�EQORWVCEKÍP�VKGPG�
WP�PÔENGQ�GUVCDNG�FG�EQPQEKOKGPVQU�UQDTG�
GN�EWCN�UG�HWPFCOGPVCP�VQFQU�NQU�FGUCTTQNNQU�
[�CRNKECEKQPGU�FG�PWGXCU� VGEPQNQIÇCU��
0QUQVTQU�KFGPVKHKECOQU�GUVG�PÔENGQ�EQP�NC�
%KGPEKC�FG�NC�%QORWVCEKÍP��G�KFGPVKHKECOQU�
NQU�FGUCTTQNNQU�[�CRNKECEKQPGU�FG�PWGXCU�
VGEPQNQIÇCU�DCUCFCU�GP�UQHVYCTG�EQP� NC�

2TQHGUQT��NXCTQ�%CORQU�
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+PIGPKGTÇC�FG�5QHVYCTG�[�NQU�5KUVGOCU�FG�
+PHQTOCEKÍP��[�NQU�FGUCTTQNNQU�[�CRNKECEKQPGU�
FG�PWGXCU�VGEPQNQIÇCU�DCUCFCU�GP�JCTFYCTG�
EQP�NC�+PIGPKGTÇC�FG�%QORWVCEKÍP�

2QT�NQ�VCPVQ��[�EQPUKFGTCPFQ�SWG�FGUFG�UW�
ETGCEKÍP�GN�&%%�JCDÇC�FGEKFKFQ�PQ�CDQTFCT�
NC�FKUEKRNKPC�FG�+PIGPKGTÇC�FG�%QORWVCEKÍP�

GPVGPFKFC�EQOQ�GP�GN�RµTTCHQ�CPVGTKQT���NC�
EQORWVCEKÍP�RCTC�GN�&%%�NC�GORG\COQU�
C�GPVGPFGT�C�EQOKGP\QU�FGN�CËQ�������[�NC�
UGIWKOQU�GPVGPFKGPFQ�JQ[��EQOQ�CSWGNNC�
µTGC�FGN� UCDGT�EKGPVÇHKEQ�[� VGEPQNÍIKEQ�
EQPUVKVWKFC�RQT�VTGU�FKUEKRNKPCU�

ć� %KGPEKC�FG� NC�%QORWVCEKÍP��GUVWFKQ�
UKUVGOµVKEQ�FG�RTQEGUQU�CNIQTÇVOKEQU�SWG�
FGUETKDGP�[�VTCPUHQTOCP�KPHQTOCEKÍP��
UW� VGQTÇC��CPµNKUKU��FKUGËQ��GHKEKGPEKC��
KORNGOGPVCEKÍP�[�CRNKECEKÍP��NC�RTGIWPVC�
HWPFCOGPVCN�GP�GUVC�FKUEKRNKPC�GU���SWÂ�
RWGFG�UGT�GHKEKGPVGOGPVG�CWVQOCVK\CFQ!��
GP�SWG�GN�UGPVKFQ�FG�CWVQOCVK\CFQ�GU�
OGFKCPVG�GN�WUQ�FG�UQHVYCTG�

ć� +PIGPKGTÇC�FG�5QHVYCTG��RTQFWEEKÍP�
FG�CTVGHCEVQU�FG�UQHVYCTG�ITCPFGU�[�
EQORNGLQU�FG�CNVC�ECNKFCF�FGPVTQ�FG�
RNC\QU�RTGGUVCDNGEKFQU�EQP�NQU�TGEWTUQU�
CUKIPCFQU��GUVQ�KPXQNWETC�VCPVQ�CURGEVQU�
SWG� VKGPGP�SWG�XGT�EQP�GN�FKUGËQ�[�
EQPUVTWEEKÍP�FGN�UQHVYCTG�EQOQ�VCODKÂP�
EQP�OÂVQFQU�FG�IGUVKÍP�[�EQPVTQN�FGN�
RTQEGUQ�FG�FGUCTTQNNQ�

ć� 5KUVGOCU�FG� +PHQTOCEKÍP��GUVWFKQ�FG�
NQU�RTQEGUQU�FG�ETGCEKÍP�[�QRGTCEKÍP�
FG� KPHQTOCEKÍP�� [� FGN� EQPVGZVQ������������������������
[� EQPUGEWGPEKCU� UQEKCNGU� FG� NC�
OCPKRWNCEKÍP�FG�KPHQTOCEKÍP��KPENW[G�
GN�WUQ�FG�KPHQTOCEKÍP�RQT�KPFKXKFWQU�[�
ITWRQU��GURGEKCNOGPVG�GP�GN�EQPVGZVQ�
QTICPK\CEKQPCN��[�GN�KORCEVQ��KORNKECPEKCU�
[�IGUVKÍP�FG�NQU�UKUVGOCU�FG�KPHQTOCEKÍP�

'UVC�PWGXC�OCPGTC�FG�GPVGPFGT�NC�GURGEKCNKFCF�
UG�UWOÍ�C�NCU�FQU�[C�GZKUVGPVGU��+PIGPKGTÇC�
%KXKN�FG�+PFWUVTKCU�EQP�OGPEKÍP�GP�+PIGPKGTÇC�
FG�%QORWVCEKÍP��ETGCFC�C�EQOKGP\QU�
FG� NQU�QEJGPVC� LWPVQ�EQP�GN�PCEKOKGPVQ�
FGN�&GRCTVCOGPVQ��G� +PIGPKGTÇC�%KXKN�FG�
%QORWVCEKÍP��ETGCFC�C�OGFKCFQU�FG�NQU�
PQXGPVC�ITCEKCU�C�WPC�KPKEKCVKXC�NKFGTCFC�
RQT�.GQRQNFQ�$GTVQUUK�

'P� VQFQ�ECUQ��GP�GUVQU�CËQU�EQORNGLQU�
RCTC�GN�&%%��VCODKÂP�QEWTTKGTQP�JGEJQU�
RQUKVKXQU�FGUVCECDNGU��PCEKÍ�5QNGZ��NC�RTKOGTC�
GORTGUC�FGTKXCFC�FG�NC�'UEWGNC�FG�+PIGPKGTÇC��

RTQFWEVQ�FG�NC�CEVKXKFCF�FG�KPXGUVKICEKÍP�
[�FGUCTTQNNQ�FG�/KIWGN�0WUUDCWO�� UG�
FQEVQTÍ�GN�RTKOGT�CNWOPQ�FGN�2TQITCOC�
FG�&QEVQTCFQ�FG�NC�'UEWGNC�FG�+PIGPKGTÇC��
/CTEQU�5GRÔNXGFC��JQ[�RTQHGUQT�PWGUVTQ��
DCLQ�NC�UWRGTXKUKÍP�FGN�RTQRKQ�/KIWGN��[��
EQOQ�CECDQ�FG�OGPEKQPCT��ETGCOQU� NC�
ECTTGTC�FG�+PIGPKGTÇC�%KXKN�FG�%QORWVCEKÍP�

'PVTG������[�������CRTQZKOCFCOGPVG��GP�
GN�&%%�HWKOQU�TGUQNXKGPFQ�RQEQ�C�RQEQ�
PWGUVTQU�RTQDNGOCU��CWPSWG�VCODKÂP�GP�GUVG�
RGTÇQFQ�FGDKOQU�NCOGPVCT�GN�HCNNGEKOKGPVQ�
FG�FQU�EQNGICU�[�COKIQU��'N������CUWOKÍ�NC�
FKTGEEKÍP�FGN�&%%�&QOKPIQ�/GT[��SWKGP�GP�
OK�QRKPKÍP�TGCNK\Í�WPC�IGUVKÍP�SWG�HWG�ENCXG�
RCTC�SWG�NQU�RTQHGUQTGU�FGN�&GRCTVCOGPVQ�
PWGXCOGPVG�HQTOµTCOQU�WP�GSWKRQ�ECRC\�
FG�RQPGT�NQU�KPVGTGUGU�[�GN�DKGP�FGN�ITWRQ�
GP�RTKOGT�NWICT�

*1;

&GHKPKOQU�PWGUVTC�OKUKÍP�RQT�RTKOGTC�
XG\�UÍNQ�GP�������#�RCTVKT�FG�GPVQPEGU��NC�
JGOQU�CEVWCNK\CFQ�WP�RCT�FG�XGEGU�[�JQ[�
GU�NC�UKIWKGPVG�

.C�RTKPEKRCN� VCTGC�FGN�&GRCTVCOGPVQ�
FG�%KGPEKC�FG� NC�%QORWVCEKÍP�GU�
ETGCT��FKHWPFKT��GZVGPFGT�[�RTQOQXGT�
EQPQEKOKGPVQU�[� GZRGTKGPEKCU�SWG�
GUVKOWNGP�NC�HQTOWNCEKÍP�FG�CODKGPVGU�

[�OQFGNQU�CFGEWCFQU�C�NQU�CNWOPQU��
RCTC�SWG�ÂUVQU�RWGFCP�EQPXGTVKTUG�GP�
EKGPVÇHKEQU��KPIGPKGTQU�[�RTQHGUKQPCNGU�FG�
GZEGNGPEKC��NÇFGTGU�GP�UW�µTGC��VCPVQ�GP�NQ�
SWG�VKGPG�TGNCEKÍP�EQP�NQU�XCNQTGU�EQOQ�
EQP�NQ�RTQHGUKQPCN��C�VTCXÂU�FG�NC�GPVTGIC�
[�EQOWPKECEKÍP�FG�EQPQEKOKGPVQU��
GZRGTKGPEKCU�[�JCDKNKFCFGU�SWG� NGU�
RGTOKVCP�NNGXCT�C�ECDQ�FKEJQ�RTQRÍUKVQ�

2QT�GUVQ��GU�FG�XKVCN� KORQTVCPEKC�SWG�
NCU�CEVKXKFCFGU� TGCNK\CFCU�� VCPVQ�RQT�
PWGUVTQ�&GRCTVCOGPVQ�EQOQ�RQT� NQU�
CNWOPQU�GITGUCFQU�FG�ÂUVG��RWGFCP�
CRQTVCT�CN� EQPQEKOKGPVQ��IGUVKÍP�[�
RGTHGEEKQPCOKGPVQ�FG� NCU�FKUEKRNKPCU�
NKICFCU�C�NC�EQORWVCEKÍP��GP�NQU�FKUVKPVQU�
µODKVQU�GP�SWG�ÂUVCU�UG�FGUCTTQNNCP��[�
VCPVQ�FGPVTQ�FG�PWGUVTQ�RCÇU��EQOQ�GP�
GN�GZVTCPLGTQ�

'UVC�OKUKÍP� KPXQNWETC�EQORTQOKUQ�
[� TGURQPUCDKNKFCF�EQP� NC� UQEKGFCF��
EQP� NC�7PKXGTUKFCF�%CVÍNKEC�[�EQP�
PWGUVTQ�&GRCTVCOGPVQ��GP�GN�OCTEQ�
[�QTKGPVCEKQPGU�GPVTGICFCU�RQT� NQU�
RTKPEKRKQU�[�XCNQTGU�FGENCTCFQU�RQT�
PWGUVTC�WPKXGTUKFCF�

2QT� GU VQ� � GU� NCDQT� FG� PWGUV TQ�
&GRCTVCOGPVQ�GN�RTQOQXGT�[�TGCNK\CT�
FQEGPEKC��KPXGUVKICEKÍP�[�GZVGPUKÍP�GP�
GN�ECORQ�FG� NC�%QORWVCEKÍP�� VCPVQ�
GP�GN�CURGEVQ�EKGPVÇHKEQ��EQOQ�GP�GN�

,QTIG�$CKGT��%TKUVKCP�4W\��'PTKSWG�)WCFCNWRG���NXCTQ�%CORQU�[�,GUÔU�(KIWGTQC�
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VGEPQNÍIKEQ��[�GP�NQ�UQEKCN�[�GORTGUCTKCN��
[�SWG�GUVCU�KPKEKCVKXCU�TGUWNVGP�GP�WP�
FGUCTTQNNQ� EQPETGVQ��SWG�RGTOKVCP�
OGLQTCT�UWUVCPEKCNOGPVG�NC�ECNKFCF�FG�NQU�
RTQEGUQU�GP�NQU�EWCNGU�NC�EQORWVCEKÍP�
GU�RCTVG�KORQTVCPVG�FG�UW�SWGJCEGT�

'N�PÔOGTQ�VQVCN�FG�NQ�SWG�RQFTÇCOQU�NNCOCT�
µTGCU�FG�EQPQEKOKGPVQ�EQORTGPFKFCU�GP�NCU�
FKUEKRNKPCU�FG�%KGPEKC�FG�NC�%QORWVCEKÍP��
+PIGPKGTÇC�FG�5QHVYCTG�[�5KUVGOCU�FG�
+PHQTOCEKÍP�GU�FGOCUKCFQ�ITCPFG�[�NCU�µTGCU�
UQP�OW[�FKXGTUCU�EQOQ�RCTC�UGT�CDQTFCFCU�
GP�UW�VQVCNKFCF��Q�KPENWUQ�GP�UW�OC[QTÇC��RQT�
WPC�RNCPVC�SWG�FGUFG�EQOKGP\QU�FGN������
[�JCUVC�TGEKGPVGOGPVG�GTC�FG�UÍNQ�FQEG�Q�
VTGEG�RTQHGUQTGU�HWNN�VKOG��2QT�QVTC�RCTVG��
FGDKFQ�C�NC�TGCNKFCF�PCEKQPCN�G�KPVGTPCEKQPCN�
FG� NCU�CRNKECEKQPGU�FG� NC�EQORWVCEKÍP��
PQU�JC�RCTGEKFQ�XµNKFQ�CDQTFCT�µTGCU�FG�
EQPQEKOKGPVQ�FG�NCU�FKUVKPVCU�FKUEKRNKPCU��
EQORNGOGPVCTKCU�GPVTG�GNNCU��GP�NWICT�FG�
RTKXKNGIKCT�NCU�µTGCU�FG�WPC�UQNC�FKUEKRNKPC�

&GUFG�GN�RWPVQ�FG�XKUVC�FG�NC�FQEGPEKC��
GN�&%%�GU�CEVWCNOGPVG� TGURQPUCDNG�FG�
VTGU�RTQITCOCU�FG�RTGITCFQ�[� VKVWNCEKÍP�
RTQHGUKQPCN�QHTGEKFQU�RQT� NC�'UEWGNC�FG�
+PIGPKGTÇC��.QU�VTGU�RTQITCOCU�EQORCTVGP�
WPC� HQTOCEKÍP�EQOÔP�GP�EQORWVCEKÍP��
EQP�EWTUQU�FG�RTQITCOCEKÍP��OCVGOµVKECU�

FKUETGVCU��GUVTWEVWTCU�FG�FCVQU��CTSWKVGEVWTC��
UKUVGOCU�QRGTCVKXQU�[�TGFGU��UKUVGOCU�FG�
KPHQTOCEKÍP��KPIGPKGTÇC�FG�UQHVYCTG��DCUGU�
FG�FCVQU��RTQ[GEVQ��[�IGUVKÍP�FG�RTQ[GEVQU�

RQT� UWRWGUVQ�� NQU�RTQITCOCU� VCODKÂP�
EQORCTVGP�WPC�HQTOCEKÍP�EQOÔP��RCTC�VQFQU�
NQU�RTQITCOCU�FG�NC�'UEWGNC�FG�+PIGPKGTÇC��GP�
OCVGOµVKECU��EKGPEKCU�DµUKECU�[�EKGPEKCU�FG�
NC�KPIGPKGTÇC��[�TGSWKGTGP�SWG�NQU�CNWOPQU�
EWORNCP�GN�RNCP�FG�HQTOCEKÍP�IGPGTCN�FG�
NC�WPKXGTUKFCF��

+�� +PIGPKGTÇC�%KXKN�FG�%QORWVCEKÍP��'UVG�
RTQITCOC�TGURQPFG�C�PWGUVTC�FGEKUKÍP�
QTKIKPCN�FG�RTGRCTCT� KPIGPKGTQU�GP�NC�
FKUEKRNKPC�FG�%KGPEKC�FG�NC�%QORWVCEKÍP��
G�KPENW[G�EWTUQU�UQDTG�NÍIKEC��VGQTÇC�FG�
CWVÍOCVCU��CNIQTKVOQU��G� KPVGNKIGPEKC�
CTVKHKEKCN�

++�� +PIGPKGTÇC�%KXKN�FG�+PFWUVTKCU�EQP�&KRNQOC�
GP�+PIGPKGTÇC�FG�%QORWVCEKÍP��#�RCTVKT�
FG�������GUVG�RTQITCOC�TGURQPFG�C�
PWGUVTC�QDUGTXCEKÍP�FG�SWG�WP�PÔOGTQ�
KORQTVCPVG�FG�PWGUVTQU� GITGUCFQU�
UG�FGUGORGËCP�GP� NC�RTµEVKEC�EQOQ�
KPIGPKGTQU�FG�UQHVYCTG��'N�RTQITCOC�
KPENW[G�EWTUQU�UQDTG�FKUGËQ�FG�UQHVYCTG�
[�VGUVKPI��CFGOµU�FG�WPC�RTGRCTCEKÍP�
GURGEKCN� GP�IGUVKÍP�FG� +PIGPKGTÇC��
EQPUKUVGPVG�GP�EWTUQU�FKEVCFQU�RQT�GN�

FGRCTVCOGPVQ�FG�+PIGPKGTÇC�+PFWUVTKCN�
[�FG�5KUVGOCU�

+++�� +PIGPKGTÇC�%KXKN�FG�+PFWUVTKCU�EQP�&KRNQOC�
GP�6GEPQNQIÇCU�FG� +PHQTOCEKÍP��'UVG�
RTQITCOC�GUVµ�QTKGPVCFQ�C�RTGRCTCT�
KPIGPKGTQU�GP�NC�FKUEKRNKPC�FG�UKUVGOCU�
FG�KPHQTOCEKÍP�� +PENW[G�EWTUQU�UQDTG�
OQFGNQU�FG�RTQEGUQU�� IGUVKÍP�FG�
QRGTCEKQPGU�G�KPVGITCEKÍP�FG�VGEPQNQIÇCU��
[��CN� KIWCN�SWG�GN�2TQITCOC�CPVGTKQT��
KPENW[G�WPC�RTGRCTCEKÍP�GP�IGUVKÍP�FG�
+PIGPKGTÇC�

'P�NQU�ÔNVKOQU�EKPEQ�CËQU�
�����C��������
JGOQU� VKVWNCFQ�OµU�FG�����CNWOPQU��
UWOCPFQ�PWGUVTCU�VTGU�GURGEKCNKFCFGU��.CU�
µTGCU�FG�FGUGORGËQ�RTQHGUKQPCN�FG�PWGUVTQU�
GZ�CNWOPQU�UQP�OW[�FKXGTUCU��#NIWPQU��
SWG�UKIWKGTQP�GUVWFKQU�FG�&QEVQTCFQ�EQP�
PQUQVTQU�Q�GP�QVTCU�WPKXGTUKFCFGU�� UQP�
RTQHGUQTGU�GP�WPKXGTUKFCFGU�GP�'UVCFQU�
7PKFQU�Q�CSWÇ�GP�%JKNG��1VTQU�UQP�KPIGPKGTQU�
FG� UQHVYCTG� GP�GORTGUCU� VCNGU� EQOQ�
)QQING��)TQWRQP�Q�#OC\QP�GP�'UVCFQU�
7PKFQU��[�QVTQU�GP�GORTGUCU�FGFKECFCU�
CN�FGUCTTQNNQ�FG�UQHVYCTG�CSWÇ�GP�%JKNG��
6CODKÂP�JC[�SWKGPGU�JCP�GEJCFQ�C�CPFCT�
UWU�RTQRKCU�CXGPVWTCU�GORTGUCTKCNGU�GP�
PWGXCU�KPKEKCVKXCU�FGFKECFCU�CN�FGUCTTQNNQ�
[�C�NCU�CRNKECEKQPGU�FG�NCU�VGEPQNQIÇCU�FG�
KPHQTOCEKÍP�[�EQOWPKECEKÍP�GP�FKUVKPVQU�
µODKVQU�RTQFWEVKXQU�[�FG� UGTXKEKQU��;�
VCODKÂP�GUVµP� NQU�SWG�QEWRCP�FKXGTUQU�
ECTIQU�GP�FGRCTVCOGPVQU�FG�KPHQTOµVKEC�
Q�
GSWKXCNGPVGU��GP�GORTGUCU�FGFKECFCU�C�QVTQU�
TWDTQU�Q�GP�KPUVKVWEKQPGU�IWDGTPCOGPVCNGU�

&GUFG�GN�RWPVQ�FG�XKUVC�FG�NC�KPXGUVKICEKÍP�
þSWG�UG�TGHNGLC�GP�RCTVKEKRCEKÍP�GP�RTQ[GEVQU�
FG� KPXGUVKICEKÍP� EQP� HKPCPEKCOKGPVQ�
(QPFGE[V�Q�(QPFGH��RWDNKECEKQPGU�GP�
TGXKUVCU�GURGEKCNK\CFCU��RTGUGPVCEKQPGU�GP�
EQPHGTGPEKCU�KPVGTPCEKQPCNGU��UWRGTXKUKÍP�
FG�CNWOPQU�FG�NQU�RTQITCOCU�FG�/CIÇUVGT�
[�&QEVQTCFQ��[�EWTUQU�FKEVCFQU�C�PKXGN�FG�
VKVWNCEKÍP�Q�RQUVITCFQþ�PWGUVTCU�EKHTCU�UQP�
O[�DWGPCU��'P�NQU�ÔNVKOQU�EWCVTQ�CËQU��JGOQU�
RWDNKECFQ�CRTQZKOCFCOGPVG����RCRGTU�GP�
TGXKUVCU�+5+��[�JGOQU�ITCFWCFQ����FQEVQTGU�
[����OCIÇUVGTGU��[�CEVWCNOGPVG�VGPGOQU�
���CNWOPQU�GP�GN�2TQITCOC�FG�&QEVQTCFQ��
SWG�GUVµ�CETGFKVCFQ�RQT�EKPEQ�CËQU��[����
GP�GN�FG�/CIÇUVGT��VCODKÂP�CETGFKVCFQ�RQT�
EKPEQ�CËQU�

2QT�QVTC�RCTVG��PWGUVTQ�RTQITCOC�FG�RQUVÇVWNQ�
XGURGTVKPQ�� +0)'5��PCEKFQ��EQOQ�FKLG��C�

'N�RTQHGUQT��NXCTQ�%CORQU�LWPVQ�C�%TKUVKµP�4W\��/CTVÇP�)WVKÂTTG\�[�/CWTKEKQ�8KPÂU��[�GN�EQORWVCFQT�
+$/������
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RTKPEKRKQU�FG�NQU�PQXGPVC��JC�TGEKDKFQ�����
CNWOPQU�GP�VQVCN�GP�NQU�ÔNVKOQU�EKPEQ�CËQU��
#FGOµU��FGUFG�������VGPGOQU�WP�RTQITCOC�
FG�OCIÇUVGT�RTQHGUKQPCN�XGURGTVKPQ��EQPQEKFQ�
EQOQ�/6+)��EW[C�OCVTÇEWNC� VQVCN�GP�NQU�
ÔNVKOQU�EKPEQ�CËQU�UWOC�����CNWOPQU��
5K�DKGP�PWGUVTC�EQPVTKDWEKÍP�CN�OGFKQ�
RTQHGUKQPCN�FGN�RCÇU�UQP�RTKPEKRCNOGPVG�
PWGUVTQU�KPIGPKGTQU��GUVQU�RTQITCOCU�PQU�
RGTOKVGP�JCEGT�WP�CRQTVG�GP�UW�HQTOCEKÍP�
C�WP�PÔOGTQ�UKIPKHKECVKXQ�FG�RTQHGUKQPCNGU�
SWG�UG�FGUGORGËCP�GP�NC�RTµEVKEC�GP�µTGCU�
KPHQTOµVKECU��RGTQ�SWG�PQ�UG�HQTOCTQP�GP�
KPHQTOµVKEC��Q�SWG�UG�HQTOCTQP�JCEG�CNIWPQU�
CËQU�[�SWKGTGP�CEVWCNK\CT�Q�RTQHWPFK\CT�UWU�
EQPQEKOKGPVQU�

(KPCNOGPVG��GN�JGEJQ�FG�SWG�NC�EQORWVCEKÍP�
VKGPG� ECFC� XG\� OµU� KORQT VCPEKC� [�
CRNKECDKNKFCF�GP�WPC�ETGEKGPVG�FKXGTUKFCF�
FG�FKUEKRNKPCU��OµU�CNNµ�FG�NC� KPIGPKGTÇC��
UG�TGHNGLC�RNGPCOGPVG�GP�NC�CEVKXKFCF�FGN�
&%%��'P�NC�CEVWCNKFCF��PWGUVTQU�RTQHGUQTGU�
NKFGTCP�Q�RCTVKEKRCP�GP�RTQ[GEVQU��[C�UGC�
FQEGPVGU��FG�FGUCTTQNNQ�Q�FG�KPXGUVKICEKÍP��
LWPVQ�C�RTQHGUQTGU�FG�CUVTQPQOÇC��CITQPQOÇC��
DKQNQIÇC��EQOWPKECEKÍP��FKUGËQ��GFWECEKÍP��
NGVTCU��OCVGOµVKECU��OGFKEKPC�[�RUKEQNQIÇC��
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'UVQ[�OW[�QRVKOKUVC�EQP� TGURGEVQ�C� NQ�
SWG�RQFGOQU�NQITCT�GP�GN�HWVWTQ�EGTECPQ��
'P�NQU�RTÍZKOQU�OGUGU�XCOQU�C�TGEKDKT�C�
EWCVTQ�PWGXQU�RTQHGUQTGU��[C�FQEVQTCFQU��
EQP�NQ�EWCN�XCOQU�C�EQPHQTOCT�WPC�RNCPVC�
FG����RTQHGUQTGU�HWNN�VKOG��6CODKÂP�XCOQU�
C� UGIWKT� HQTOCPFQ� KPIGPKGTQU� GP� NCU�
GURGEKCNKFCFGU�OGPEKQPCFCU�OµU�CTTKDC��
[�FGUCTTQNNCPFQ�KPXGUVKICEKÍP�[�FQEGPEKC�
FG�RQUVITCFQ�CN�OGLQT�PKXGN�GP� NCU�UGKU�
µTGCU�GP�SWG��GP�NC�RTµEVKEC��JGOQU�
TG�
QTICPK\CFQ�PWGUVTQ�SWGJCEGT�ÔNVKOCOGPVG��
KPVGNKIGPEKC�FG�OµSWKPCU��DCUGU�FG�FCVQU�[�
VGQTÇC��KPIGPKGTÇC�FG�UQHVYCTG��KPHQTOµVKEC�
GFWECVKXC�� UKUVGOCU�FG� KPHQTOCEKÍP��[�
TGEWRGTCEKÍP�FG�KPHQTOCEKÍP�

'P�RCTVKEWNCT��ETGQ�SWG�VGPGOQU�OW[�DWGPCU�
RQUKDKNKFCFGU�FG�RQUKEKQPCTPQU�EQOQ�WP�
&GRCTVCOGPVQ� NÇFGT� KPVGTPCEKQPCNOGPVG�
GP�CNIWPCU�FG�GUVCU�µTGCU��2QT�GLGORNQ��
GP� KPVGNKIGPEKC�FG�OµSWKPCU��GN�ITWRQ�
)4+/#�� ETGCFQ�GP������G� KPVGITCFQ�
RQT�EWCVTQ�RTQHGUQTGU��FKEVC�EWTUQU�FG�
RTG�[�RQUVITCFQ��[�JCEG� KPXGUVKICEKÍP�[�

'N�JGEJQ�FG�SWG�NC�EQORWVCEKÍP�VKGPG�ECFC�XG\�

OµU�KORQTVCPEKC�[�CRNKECDKNKFCF�GP�WPC�ETGEKGPVG�

FKXGTUKFCF�FG�FKUEKRNKPCU��OµU�CNNµ�FG�NC�KPIGPKGTÇC��

UG�TGĠGLC�RNGPCOGPVG�GP�NC�CEVKXKFCF�FGN�&%%�

EQPUWNVQTÇC�GURGEKCNK\CFC�GP�TQDÍVKEC��XKUKÍP��
CRTGPFK\CLG�FG�OµSWKPCU��RNCPKHKECEKÍP�[�
OKPGTÇC�FG�FCVQU��'UVG�ITWRQ�JC�ITCFWCFQ�
XGKPVG�FQEVQTGU�[�OCIÇUVGTGU��GU�ENCTCOGPVG�
NÇFGT�GP�UW�µTGC�GP�%JKNG�[�GUVµ�GPVTG�NQU�
OGLQTGU�FG�.CVKPQCOÂTKEC�� 5W� VTCDCLQ�
GUVµ�UKGPFQ�CRNKECFQ�GP�µTGCU�VCNGU�EQOQ�
CNKOGPVQU��CUVTQPQOÇC��DKQNQIÇC�[�TGVCKN��5W�
RTQRÍUKVQ�GU�EQPXGTVKTUG�GP�WP�ITWRQ�NÇFGT�
C�PKXGN�OWPFKCN��WP�RCTVPGT�GUVTCVÂIKEQ�FG�
NC�KPFWUVTKC�[�FG�NQU�RTKPEKRCNGU�EGPVTQU�FG�
KPXGUVKICEKÍP�KPVGTPCEKQPCNGU��[�WPC�HWGPVG�
FG�EKGPVÇHKEQU�[�RTQHGUKQPCNGU�GURGEKCNKUVCU�
TGEQPQEKFQU�KPVGTPCEKQPCNOGPVG�

'P� KPHQTOµVKEC�GFWECVKXC��GN� VTCDCLQ�FG�
/KIWGN�0WUUDCWO�GU�ENCTCOGPVG� NÇFGT�C�
PKXGN�KPVGTPCEKQPCN��EQP�OµU�FG�������EKVCU�
GP�)QQING�5EJQNCT�����FQEVQTGU�ITCFWCFQU��
[�RTQ[GEVQU�EQP�NQU�)QDKGTPQU�FG�7TWIWC[�
[�%QNQODKC��'UVG� VTCDCLQ�JC�RTQFWEKFQ�
KPPQXCEKQPGU� TGNGXCPVGU�[�GN�RTQRÍUKVQ�
FG�/KIWGN�CJQTC�GU�RQVGPEKCTNQ�OGFKCPVG�
UW�KPVGITCEKÍP�EQP�NCU�µTGCU�FG�KPIGPKGTÇC�
FG�UQHVYCTG�� KPVGNKIGPEKC�FG�OµSWKPCU�[�
UKUVGOCU�FG�KPHQTOCEKÍP�

(KPCNOGPVG��GP�DCUGU�FG�FCVQU�[�VGQTÇC��NC�
KPXGUVKICEKÍP�SWG�FGUCTTQNNC�/CTEGNQ�#TGPCU�
GP�GN�VGOC�FG�NC�EQORNGLKFCF�EQORWVCEKQPCN�
FG�NQU�NGPIWCLGU�FG�EQPUWNVC�GP�TGNCEKÍP�
C� NC�GUVTWEVWTC�FG� NCU�DCUGU�FG�FCVQU�þ
KPXGUVKICEKÍP�SWG�[C�EWGPVC�EQP�ECUK�������
EKVCU�GP�)QQING�5EJQNCT�[�XCTKQU�$GUV�2CRGT�
#YCTF�GP�NCU�OµU�FGUVCECFCU�EQPHGTGPEKCU�
KPVGTPCEKQPCNGU�GURGEKCNK\CFCUþ�UG�XC�C�XGT�
RQVGPEKCFC�EQP�NC�NNGICFC�CN�&%%�FG�FQU�
PWGXQU�RTQHGUQTGU��SWG� HWGTQP�CNWOPQU�
FG�/CTEGNQ�[�CJQTC�GUVµP�VGTOKPCPFQ�UWU�
FQEVQTCFQU�GP�WPKXGTUKFCFGU�FGN�4GKPQ�7PKFQ�

2QT�QVTC�RCTVG��GP�EWCPVQ�C�NC� HQTOCEKÍP�
FG�RTGITCFQ��UK�DKGP�GUVCOQU�OCPVGPKGPFQ�
PWGUVTCU� VTGU�GURGEKCNKFCFGU��C�RCTVKT�FG�
�����XCOQU�C�QHTGEGT�WPC�ÔPKEC�NKEGPEKCVWTC�
þEQTTGURQPFKGPVG�C� NQU�RTKOGTQU�EWCVTQ�
CËQUþ�EQORWGUVC�RQT�FKG\�EWTUQU�FG�%KGPEKC�
FG�NC�%QORWVCEKÍP��CFGOµU�FG�NQU�EWTUQU�
GZKIKFQU�RQT�GN�2NCP�%QOÔP�FG�+PIGPKGTÇC�

OCVGOµVKECU��EKGPEKCU��HQTOCEKÍP�IGPGTCN��
GVE����'UVCOQU�FGHKPKGPFQ�NQU�EQPVGPKFQU�
FG�GUVQU�FKG\�EWTUQU�C�RCTVKT�FG� NC�OµU�
TGEKGPVG�RTQRWGUVC�EWTTKEWNCT�EQPLWPVC�FG�
NC�+'''�%5�[�#%/��EQPQEKFC�EQOQ�%5������
CEVWCNOGPVG�GP�UW�XGTUKÍP�UVTCYOCP��'UVQ�
PQU�XC�C�RGTOKVKT�EQPEGPVTCT�OGLQT�PWGUVTQU�
GUHWGT\QU�FQEGPVGU�GP�GN�RTGITCFQ��2GTQ�NQ�
OµU�KORQTVCPVG�GU�SWG�GP�NC�HQTOCEKÍP�FG�
VQFQU�PWGUVTQU�GITGUCFQU�þKPFGRGPFKGPVG�
FG�UW�VÇVWNQ�RTQHGUKQPCN�RQUVGTKQTþ�XCOQU�C�
CUGIWTCT�WP�EQPLWPVQ�UÍNKFQ�FG�EQPQEKOKGPVQU�
[�EQORGVGPEKCU�HWPFCOGPVCNGU�FG�%KGPEKC�
FG�NC�%QORWVCEKÍP�

2QT�UWRWGUVQ�� VCODKÂP�VGPGOQU�FGUCHÇQU��
FGUFG� HQTVCNGEGT� [� EQPUQNKFCT�PWGUVTC�
KPXGUVKICEKÍP�GP�EKGTVCU�µTGCU��JCUVC�UGT�
OµU�CVTCEVKXQU�RCTC�OµU�CNWOPQU�FG� NC�
'UEWGNC�FG�+PIGPKGTÇC��VCPVQ�RCTC�SWG�UKICP�
PWGUVTQU�RTQITCOCU�FG�RTGITCFQ�EQOQ�
NQU�FG�RQUVITCFQ��'N�VGOC�FG�RQFGT�VKVWNCT�
OµU�CNWOPQU�OG�RCTGEG�GURGEKCNOGPVG�
KORQTVCPVG��EQPUKFGTCPFQ�NC�ITCP�PGEGUKFCF�
FG�KPIGPKGTQU�FG�EQORWVCEKÍP�
Q�GSWKXCNGPVGU��
GURGEKCNOGPVG�KPIGPKGTQU�FG�UQHVYCTG��SWG�
JC[�CEVWCNOGPVG�GP�%JKNG��GP�PWGUVTC�4GIKÍP��
[�OµU�KPVGTPCEKQPCNOGPVG��[�EQPUKFGTCPFQ�
SWG�PQ�RCTGEKGTC�SWG�GUVC�PGEGUKFCF�XC[C�C�
FKUOKPWKT�UKPQ��RQT�GN�EQPVTCTKQ��SWG�VQFCU�
NCU�UGËCNGU�OWGUVTCP�SWG�XC�C�CWOGPVCT�
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