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'N�VTµHKEQ�FG�FCVQU�GP�+PVGTPGV�JC�CWOGPVCFQ�
GZRQPGPEKCNOGPVG�GP� NC�ÔNVKOC�FÂECFC��
'P������ NCU� TGFGU�2�2�FQOKPCDCP� NCU�
GUVCFÇUVKECU�FGN�VTµHKEQ�FG�FCVQU�FG�WUWCTKQU�
FG�+PVGTPGV��OKGPVTCU�SWG�NC�XKUWCNK\CEKÍP�
FG�XKFGQU�GP� NÇPGC�TGEKÂP�EQOGP\CDC�C�
OCUKHKECTUG�EQP�GN�NCP\COKGPVQ�FG�;QW6WDG��
5GKU�CËQU�FGURWÂU��GN�VTµHKEQ�INQDCN�FG�FCVQU�
FG�WUWCTKQU�JC�CWOGPVCFQ�OµU�FG�FQEG�

XGEGU��[�GURGEÇHKECOGPVG�NC�XKUWCNK\CEKÍP�FG�
XKFGQU�
GUVQ�GU��TGRTQFWEEKÍP�FG�EQTVQU�FG�
XKFGQU��XKUWCNK\CEKÍP�FG�RGNÇEWNCU��UVTGCOKPI�
FG�ECPCNGU�VGNGXKUKÍP��YGDECOU�RÔDNKECU��
GVE���EQTTGURQPFG�C�OµU�FG�NC�OKVCF�
XGT�
(KIWTC�����'UVG�ETGEKOKGPVQ�OWGUVTC�WP�
UQTRTGPFGPVG�CWOGPVQ�GP�GN�VTµHKEQ�FG�FCVQU��
[�GP�RCTVKEWNCT�FGN�KORCEVQ�FG�NQU�XKFGQU�
GP�GN�WUQ�FG�CPEJQ�FG�DCPFC�

6TµğEQ�FG�FCVQU�FG�WUWCTKQU�FG�+PVGTPGV�RCTC������[������
HWGPVG��=�?�[�=�?��

(KIWTC��
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2QT�QVTC�RCTVG��NC�KPXGUVKICEKÍP�CECFÂOKEC�GP�
VÍRKEQU�FG�XKFGQ�UG�JC�FGUCTTQNNCFQ�FGUFG�
JCEG�XCTKCU�FÂECFCU��2QT�GLGORNQ��NC�KPFWUVTKC�
FGN�UQHVYCTG�JC�RTQXKUVQ�FG�CRNKECEKQPGU�
RCTC�GFKEKÍP�FG�XKFGQU�FGUFG�RTGXKQ�C�GUVG�
UKINQ��#UÇ�VCODKÂP��CNIWPCU�FG�NCU�VÂEPKECU�
SWG�XGTGOQU�OµU�CFGNCPVG�RTQXKGPGP�FG�NCU�
FGECFCU�FG������[�������5KP�GODCTIQ��NC�
CEVWCN�OCUKHKECEKÍP�[�WPKXGTUCNKFCF�GP�GN�WUQ�
FG�XKFGQU�ETGC�PWGXCU�PGEGUKFCFGU�[�RTGUKQPC�
GN�FGUCTTQNNQ�FG�PWGXQU�[�OGLQTGU�CNIQTKVOQU��
#EVWCNOGPVG��OWEJQU�WUWCTKQU��KPXGUVKICFQTGU�
[�GORTGUCU�GUVCTµP�KPVGTGUCFQU�GP�GZRNQTCT�
RQUKDKNKFCFGU�EQOQ�CFOKPKUVTCEKÍP��CPµNKUKU��
[�IGUVKÍP�FG�ITCPFGU�EQNGEEKQPGU�FG�XKFGQU��
OQPKVQTGQ�[�CWVQOCVK\CEKÍP�FG�RTQEGUQU�GP�
VKGORQ�TGCN��GVE��

/WNVKOGFKC� +PHQTOCVKQP�4GVTKGXCN� 
/+4��
GU�GN�µTGC�FG�KPXGUVKICEKÍP�SWG�VKGPG�RQT�
QDLGVKXQ�NC�DÔUSWGFC�[�TGEWRGTCEKÍP�FG�
KPHQTOCEKÍP�UGOµPVKEC�FGUFG�FQEWOGPVQU�
OWNVKOGFKC�=�?��7P�FQEWOGPVQ�OWNVKOGFKC�UG�
RWGFG�GPVGPFGT�EQOQ�EWCNSWKGT�TGRQUKVQTKQ�
FG� KPHQTOCEKÍP��[C� UGC�GUVTWEVWTCFQ�Q�
PQ��'P�RCTVKEWNCT��GP�GUVG�CTVÇEWNQ�PQU�
GPHQECTGOQU�GP�FQEWOGPVQU�CWFKQXKUWCNGU��
GUVQ�GU�KOµIGPGU��CWFKQ�[�XKFGQU��CWPSWG�WP�
FQEWOGPVQ�OWNVKOGFKC�VCODKÂP�EQORTGPFG�
HWGPVGU�FG�KPHQTOCEKÍP�OµU�IGPÂTKECU�EQOQ�
ITCHQU�� UGTKGU�FG� VKGORQ��RµIKPCU�YGD��
FQEWOGPVQU�:/.��UGEWGPEKCU�FG�#&0��GVE��
'P�IGPGTCN��UG�RWGFGP�FGUVCECT�FQU�RTQEGUQU�
HWPFCOGPVCNGU�GP�ECFC�UKUVGOC�/+4��WP�
RTQEGUQ�FG�FGUETKREKÍP�FG�EQPVGPKFQ�SWG�
ECNEWNC�WPQ�Q�OµU�FGUETKRVQTGU�RCTC�ECFC�
FQEWOGPVQ��[�WP�RTQEGUQ�FG�DÔUSWGFC�
RQT�UKOKNKVWF�SWG�CPCNK\C� NC�FKUVTKDWEKÍP�
FG�FGUETKRVQTGU�RCTC�GPEQPVTCT�FGUETKRVQTGU�
RCTGEKFQU�FG�HQTOC�GHGEVKXC�[�GHKEKGPVG�

%QORWVGT�8KUKQP� 
%8�� GU�WP�µTGC�FG�
KPXGUVKICEKÍP�OW[�XKPEWNCFC�EQP�/+4��
#ODCU�µTGCU�EQORTGPFGP�NC�CFSWKUKEKÍP�
[�RTQEGUCOKGPVQ�FG�KOµIGPGU�[�XKFGQU��[�
NC�VQOC�FG�FGEKUKQPGU�UGIÔP�GN�CPµNKUKU�FG�
FGUETKRVQTGU��.C�RTKPEKRCN�FKHGTGPEKC�RTQXKGPG�
FGN�EQPVGZVQ�FG�WUQ��%8�UG�GPHQEC�OC[QTOGPVG�
GP�RTQEGUQU�GP�VKGORQ�TGCN��RQT�GLGORNQ��
FGVGEVCT�EWCPFQ�WP�QDLGVQ�GURGEÇHKEQ�CRCTGEG�
HTGPVG�C�NC�EµOCTC�FG�WP�TQDQV��OKGPVTCU�SWG�
/+4�UG�GPHQEC�OC[QTOGPVG�GP�VÂEPKECU�FG�
DÔUSWGFC�[�CPµNKUKU�FG�ITCPFGU�EQNGEEKQPGU��
RQT�GLGORNQ��DWUECT�WP�QDLGVQ�GURGEÇHKEQ�GP�
KOµIGPGU�FG�+PVGTPGV�

241%'5#/+'061�&'�
+/�)'0'5

.NCOCTGOQU�RTQEGUCOKGPVQ�FG�KOµIGPGU�
C� NCU� VÂEPKECU�SWG�FCFC�WPC� KOCIGP�FG�
GPVTCFC�RTQFWEGP�WPC�KOCIGP�FG�OGLQT�
ECNKFCF�FG�UCNKFC��'N�QDLGVKXQ�DµUKEQ�FG�GUVCU�
VÂEPKECU�GU�HCEKNKVCT�Q�OGLQTCT�NC�GZVTCEEKÍP�
FG�ECTCEVGTÇUVKECU�

7PC�KOCIGP�GU�WPC�UGËCN�DKFKOGPUKQPCN�
FKUETGVC�+
Z�[��E��FQPFG�ECFC�EGNFC�
Z�[��
UG�FGPQOKPC�RÇZGN�
ĂRKEVWTG�GNGOGPVă���'P�
KOµIGPGU�ITKUGU�E�EQTTGURQPFG�C�WP�XCNQT�
WPKFKOGPUKQPCN�EQP�NC�KPVGPUKFCF�FGN�RÇZGN��
OKGPVTCU�SWG�GP�KOµIGPGU�GP�EQNQT�E�GU�WP�
XCNQT�FG�
CN�OGPQU��VTGU�FKOGPUKQPGU��%CFC�
FKOGPUKÍP�FG�E�UG�FGPQOKPC�ECPCN��[� NC�
ECPVKFCF�FG�XCNQTGU�RQUKDNGU�RCTC�TGRTGUGPVCT�
ECFC�ECPCN� UG�FGPQOKPC�RTQHWPFKFCF��
%QOÔPOGPVG�UG�WUC�RTQHWPFKFCF���DKVU�ECPCN��
NQ�SWG�RGTOKVG�TGRTGUGPVCT�JCUVC�����VQPQU�
FG�ITKU�Q�JCUVC�
����Ě���OKNNQPGU�FG�EQNQTGU�

1RGTCFQTGU

.QU�QRGTCFQTGU�RWPVWCNGU�OQFKHKECP�GN�
XCNQT�FG�ECFC�RÇZGN�GP�HQTOC�KPFGRGPFKGPVG��
FCFC�WPC�KOCIGP�FG�GPVTCFC�+�WP�QRGTCFQT�
RWPVWCN� H�RTQFWEG�WPC�KOCIGP�FG�UCNKFC�
+Ā�FGHKPKFC�EQOQ� +Ā
K�L��H
+
K�L����#NIWPQU�
GLGORNQU�FG�QRGTCFQTGU�RWPVWCNGU�UQP�GN�
HKNVTQ�FG�DKPCTK\CEKÍP�
H
Z�����UK�Z�V��Q���UK�
Zĝ�V���EQTTGEEKÍP�ICOOC�
H
Z��Za��[�CLWUVG�
FG�DTKNNQ�[�EQPVTCUVG�
H
Z��CZD���

.C�EQPXQNWEKÍP�GU�WP�QRGTCFQT�NKPGCN�FQPFG�
GN�PWGXQ�XCNQT�FG�WP�RÇZGN�EQTTGURQPFG�C�
WPC�EQODKPCEKÍP�NKPGCN�FG�NQU�RÇZGNGU�FG�
UW�XGEKPFCF��#�NC�XGPVCPC�FG�RQPFGTCEKÍP�

UG� NG� EQPQEG�EQOQ� HKNVTQ��OµUECTC��Q�
MGTPGN��'ZKUVGP�FKHGTGPVGU� HKNVTQU�WUCFQU�
EQP�FKHGTGPVGU�QDLGVKXQU��2QT�GLGORNQ��
GN�GHGEVQ�FG�FGUGPHQSWG�Q�DNWT� UG� NQITC�
EQP� NC�EQPXQNWEKÍP�FG�WPC� KOCIGP�EQP�
WP�HKNVTQ�RTQOGFKQ�
XGT�(KIWTC����Q�EQP�WP�
HKNVTQ�ICWUUKCPQ�
GP�IGPGTCN��WP�HKNVTQ�RCUC�
DCLQ���'UVQU�HKNVTQU�FGUECTVCP�KPHQTOCEKÍP�FG�
FGVCNNGU�[�UQP�WUCFQU�RCTC�FKUOKPWKT�TWKFQ�Q�
RCTC�TGFWEKT�GN�VCOCËQ�FG�NC�KOCIGP��1VTQU�
HKNVTQU�EQOÔPOGPVG�WUCFQU�UQP�.CRNCEKCPQ�

RCTC�TGUCNVCT�FGVCNNGU��[�HKNVTQU�FG�4QDGTVU��
2TGYKV�[�5QDGN�
RCTC�FGVGEEKÍP�FG�DQTFGU���

#NIWPQU�QRGTCFQTGU�PQ�NKPGCNGU�EQOWPGU�
UQP�GN�HKNVTQ�FG�OGFKCPC��FQPFG�GN�PWGXQ�
XCNQT�GU� NC�OGFKCPC�FG�NQU�XCNQTGU�FG�NC�
XGEKPFCF�FG�ECFC�RÇZGN��HKNVTQ�DKNCVGTCN��GN�
SWG�GU�WP�HKNVTQ�ICWUUKCPQ�EQP�RQPFGTCEKQPGU�
FKPµOKECU�RQT�RÇZGN��[�HKNVTQU�OQTHQNÍIKEQU��
SWG�OCTECP�HQTOCU�TGNGXCPVGU�GP�NC�KOCIGP�
UGIÔP�EÍOQ�UG�EQORQTVCP�CN�GZRCPFKTUG�Q�
EQPVTCGTUG�CN�WUCT�WP�GNGOGPVQ�GUVTWEVWTCPVG��

&GVGEEKÍP�FG�DQTFGU

.QU�DQTFGU�EQTTGURQPFGP�C�NCU�\QPCU�FG�NC�
KOCIGP�FQPFG�GZKUVG�WP�ECODKQ�CDTWRVQ�GP�
NC�VQPCNKFCF�
[C�UGC�FG�DNCPEQ�C�PGITQ�Q�FG�
PGITQ�C�DNCPEQ���7PC�VÂEPKEC�EQOÔP�RCTC�
FGVGEVCT�DQTFGU�GU�GN�OÂVQFQ�FGN�ITCFKGPVG��
'P�WPC�HWPEKÍP�DKFKOGPUKQPCN�GN�ITCFKGPVG�
EQTTGURQPFG�C�WP�XGEVQT�EQPVGPKGPFQ�NCU�
FGTKXCFCU�RCTEKCNGU� UGIÔP�CODQU�GLGU��
.C�QTKGPVCEKÍP�FGN�ITCFKGPVG�GPVTGIC� NC�
FKTGEEKÍP�FG�OµZKOQ�ECODKQ��OKGPVTCU�
SWG�UW�OCIPKVWF�TGRTGUGPVC�NC�KPVGPUKFCF�
FG�GUG�ECODKQ��.C�EQPXQNWEKÍP�EQP�HKNVTQU�
FG�5QDGN�RGTOKVG�CRTQZKOCT�NCU�FGTKXCFCU�
RCTEKCNGU��[�GUVKOCT�GN�XCNQT�FGN�ITCFKGPVG�

(KIWTC��

C��+OCIGP�QTKIKPCN��D��(KNVTQ�RTQOGFKQ��Z���E��%QPXQNWEKÍP�EQP�WP�ğNVTQ�RTQOGFKQ�
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RCTC�ECFC�RÇZGN��.QU�RÇZGNGU�FG�DQTFG�UG�
FGHKPGP�EQOQ�NQU�RWPVQU�FQPFG�NC�OCIPKVWF�
FGN�ITCFKGPVG�UWRGTC�EKGTVQ�XCNQT�WODTCN��
'UVC�VÂEPKEC�VKGPFG�C�FCT�DQTFGU�ITWGUQU��
NQU�SWG�RWGFGP�UGT�CFGNIC\CFQU�WUCPFQ�
WP�ETKVGTKQ�DCUCFQ�GP�NC�UGIWPFC�FGTKXCFC��
'N�.CRNCEKCPQ�UG�FGHKPG�EQOQ�NC�UWOC�FG�
NCU�UGIWPFCU�FGTKXCFCU�RCTEKCNGU�FG�WPC�
HWPEKÍP��[�RWGFG�UGT�GUVKOCFQ�RQT�OGFKQ�
FG�WPC�EQPXQNWEKÍP�EQP�GN�HKNVTQ�FGN�OKUOQ�
PQODTG��.WGIQ��UG�RWGFGP�QDVGPGT�DQTFGU�
FGNICFQU�UK�UGNGEEKQPCP�NQU��RÇZGNGU�FQPFG�
NC�OCIPKVWF�FGN�ITCFKGPVG�UWRGTC�EKGTVQ�
WODTCN�V�[�CFGOµU�GN�XCNQT�FGN�.CRNCEKCPQ�
GU�EGTQ��'UVC�VÂEPKEC�HWG�HQTOCNK\CFC�RQT�
%CPP[�=�?��SWKGP�CFGOµU�KPENW[G�FQU�OGLQTCU��
TGCNK\C�WPC�UGNGEEKÍP�KPETGOGPVCN�FG�RWPVQU�
TGEQTTKGPFQ�GP�FKTGEEKÍP�RGTRGPFKEWNCT�CN�
ITCFKGPVG�
GU�FGEKT��ĂECOKPCPFQă�RQT�UQDTG�
GN�DQTFG���G�KPENW[G�WP�WODTCN�KPEGTVG\C�VĀ��
FQPFG�WP�RÇZGN�EW[C�OCIPKVWF�FG�ITCFKGPVG�
GUVµ�GPVTG�VĀ�[�V�RWGFG�UGT�UGNGEEKQPCFQ�EQOQ�
DQTFG�UK�GU�EQPVKIWQ�C�WP�RÇZGN�SWG�[C�HWG�
UGNGEEKQPCFQ�EQOQ�DQTFG�
XGT�(KIWTC�����

7PC�UGIWPFC�VÂEPKEC�RCTC�FGVGEVCT�DQTFGU�
GU�NC�&KHGTGPEKC�FG�)CWUUKCPCU�
&Q)����UVC�
EQPUKUVG�GP�CRNKECT�WP� HKNVTQ�ICWUUKCPQ�[�
TGUVCT�NC�KOCIGP�FGUGPHQECFC�EQP�NC�QTKIKPCN��
%QOQ�GN�FGUGPHQSWG�CHGEVC�OC[QTOGPVG�NCU�
\QPCU�FQPFG�JC[�ITCP�XCTKCEKÍP��CN�EQORCTCT�
GN�FGUGPHQSWG�EQP�NC�KOCIGP�QTKIKPCN�NCU�
OC[QTGU�FKHGTGPEKCU�UG�RTQFWEGP�GP�NQU��
RÇZGNGU�UQDTG�GN�DQTFG��2CTC�TGFWEKT�GN�PKXGN�
FG�TWKFQ��UG�WUC�WPC�KOCIGP�DCUG�+��EQP�
HKNVTQ�ICWUUKCPQ�FG�FGUXKCEKQPGU�GUVµPFCT�
m��NWGIQ�UG�ECNEWNC�WPC�KOCIGP�+��EQP�WP�
HKNVTQ�ICWUUKCPQ�Mm�
RCTC�EKGTVQ�RCUQ�M���[�
HKPCNOGPVG�UG�CRNKEC�WPC�DKPCTK\CEKÍP�UQDTG�
NC�KOCIGP�FG�FKHGTGPEKC�+Ā
Z�[��̂ +�
Z�[��+�
Z�[�̂ �

XGT�(KIWTC����

'P�GN�ECUQ�FG�KOµIGPGU�FG�QDLGVQU��GN�#PµNKUKU�
FG�%QORQPGPVGU�2TKPEKRCNGU�
2%#��RGTOKVG�
QDVGPGT�WPC�KOCIGP�KPXCTKCPVG�C�TQVCEKQPGU��
2%#�DWUEC�WP�UKUVGOC�FG�EQQTFGPCFCU�FQPFG�
NQU�FCVQU�PQ�VGPICP�EQTTGNCEKÍP�NKPGCN�RQT�
OGFKQ�FG�ECNEWNCT�XCNQTGU�[�XGEVQTGU�RTQRKQU�
FG�NC�OCVTK\�FG�EQXCTKCP\CU��'P�GUVG�ECUQ��
CRNKECPFQ�2%#�UQDTG�NCU�EQQTFGPCFCU�FG�NQU�
RWPVQU�FG�DQTFG��EQP�WPC�TQVCEKÍP�KPXGTUC�
FG�CEWGTFQ�CN�GLG�RTKPEKRCN�GPEQPVTCFQ�
GUVQ�
GU��GN�XGEVQT�RTQRKQ�CUQEKCFQ�CN�OC[QT�XCNQT�
RTQRKQ��UG�RWGFG�PQTOCNK\CT�NC�QTKGPVCEKÍP�
FG�NC�KOCIGP�GP�HWPEKÍP�FG�UW�EQPVGPKFQ�

XGT�(KIWTC�����%CDG�UGËCNCT�SWG�GUVC�VÂEPKEC�
PQ� HWPEKQPC�EQTTGEVCOGPVG�EQP� HQTOCU�
OC[QTOGPVG�UKOÂVTKECU�

7PC�XG\� UGNGEEKQPCFQU� NQU�RÇZGNGU�FG�
DQTFGU��WPC�VCTGC�EQOÔP�GU�NC�FG�DWUECT�
FKHGTGPVGU�GUVTWEVWTCU�SWG�GNNQU� HQTOCP��
EQOQ� TGEVCU�� EKTEWPHGTGPEKCU�W�QVTCU�
GUVTWEVWTCU�RCTCOÂVTKECU���&CFQ�WP�VKRQ�
FG�GUVTWEVWTC� C�DWUECT� 
RQT� GLGORNQ��
TGEVCU���GZKUVGP�FQU�VÂEPKECU�EQOÔPOGPVG�
WUCFCU�RCTC�FGVGTOKPCT� NC�GZKUVGPEKC�FG�
GUC�GUVTWEVWTC�[�UWU�RCTµOGVTQU��4CPFQO�
5CORNG�%QPUGPUWU�
4#05#%��GU�WP�CNIQTKVOQ�
CNGCVQTKQ�SWG�KVGTCVKXCOGPVG�ETGC�[�GXCNÔC�
FKUVKPVQU�ECPFKFCVQU�RCTC�UGNGEEKQPCT�GN�SWG�
QDVWXQ�WP�OC[QT�CRQ[Q��2QT�GLGORNQ��GP�
GN�ECUQ�FG�DWUECT�TGEVCU��UG�GNKIG�WP�RCT�
FG�RWPVQU�CN�C\CT��UG�ECNEWNC�NC�GEWCEKÍP�
FG�TGEVC�[�UG�EWGPVCP�NQU�RWPVQU�FG�DQTFG�
SWG�GUVµP�UQDTG�GUC�TGEVC��%QP�UWHKEKGPVGU�
KPVGPVQU��UG�GPEQPVTCTµ�NC�TGEVC�SWG�RCUC�
UQDTG�OµU�RWPVQU�FG�DQTFG��5KP�GODCTIQ��
EWCPFQ�NC�RTQDCDKNKFCF�FG�GPEQPVTCT�WP�
OQFGNQ�EQTTGEVQ�RQT�UGNGEEKÍP�CNGCVQTKC�
GU�OW[�DCLC�
GU�FGEKT�EWCPFQ�GN�OQFGNQ�
DWUECFQ�GU� EWORNKFQ�RQT�OW[�RQEQU�
RWPVQU��GU�TGEQOGPFCDNG�RTGHGTKT�WPC�VÂEPKEC�
CNVGTPCVKXC��.C�6TCPUHQTOCFC�FG�*QWIJ�GU�
WP�CNIQTKVOQ�GZJCWUVKXQ�[�FGVGTOKPÇUVKEQ�
SWG�TGFWEG�NQU�RCTµOGVTQU�RQUKDNGU�FG�NC�
GUVTWEVWTC�C�WP�EQPLWPVQ�HKPKVQ��.C�GEWCEKÍP�
FG�NC�TGEVC�UG�FGVGTOKPC�RQT�FQU�RCTµOGVTQU��
RQT�VCPVQ�GN�GURCEKQ�DKFKOGPUKQPCN�FG�NQU�
RCTµOGVTQU�UG�FKUETGVK\C�C�WPC�OCVTK\�FG�
EKGTVC�FKOGPUKÍP�HKLC��2CTC�GXKVCT�RTQDNGOCU�
EQP� NQU� TCPIQU�FG�RCTµOGVTQU� UG�FGDG�
WUCT�WP�UKUVGOC�FG�EQQTFGPCFCU�RQNCTGU��
%CFC�RWPVQ�FG�DQTFG�CITGIC�WP�XQVQ�C�NQU�
RCTµOGVTQU�FG�VQFCU�NCU�TGEVCU�SWG�RCUCP�
RQT�GUG�RWPVQ��.C�GUVTWEVWTC�DWUECFC�GUVµ�
FGHKPKFC�RQT�NQU�RCTµOGVTQU�SWG�QDVKGPGP�
OC[QT�XQVCEKÍP�

&'5%4+2%+¥0�&'.�
%106'0+&1�

.C�FGUETKREKÍP�FGN�EQPVGPKFQ�EQPUKUVG�
GP�CPCNK\CT�[� TGUWOKT�GN� EQPVGPKFQ�FG�
ECFC�FQEWOGPVQ�ETGCPFQ�WPQ�Q�OµU�
FGUETKRVQTGU�Q�XGEVQTGU�ECTCEVGTÇUVKEQU��
.QU�FGUETKRVQTGU�FG�CNVQ�PKXGN�TGRTGUGPVCP�
ECTCEVGTÇUVKECU�UGOµPVKECU��EQOQ�OGVCFCVQU��
VCIU�Q�CPQVCEKQPGU��OKGPVTCU�SWG�NQU�FG�
DCLQ�PKXGN�EQTTGURQPFGP�C�GUVCFÇUVKECU�Q�
RCVTQPGU�FGN�EQPVGPKFQ�SWG�RWGFGP�UGT�
ETGCFQU�CWVQOµVKECOGPVG��EQOQ�RTQOGFKQU��

4GUWNVCFQ�FG�DQTFGU�WUCPFQ�&Q)�

(KIWTC��

��7P�ECUQ�RCTVKEWNCT�GU�GN�FG�UGIOGPVCEKÍP�RQT�EQPVQTPQU�CEVKXQU��VGOC�SWG�HWG�TGXKUCFQ�GP�GN�PÔOGTQ���FG�NC�4GXKUVC�$KVU�FG�%KGPEKC�

(KIWTC��

C��(KNVTQU�FG�5QDGN�GLGU�Z�G�[���D��(KNVTQ�.CRNCEKCPQ��E��4GUWNVCFQ�FG�FGVGEEKÍP�FG�%CPP[�
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C��+OCIGP�QTKIKPCN��D��7UQ�FG�2%#�RCTC�FGVGTOKPCT�
NQU�GLGU�RTKPEKRCNGU�
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XCTKCP\CU�G�JKUVQITCOCU��7P�VÍRKEQ�CORNKQ�
FG�KPXGUVKICEKÍP�GU�NC�IGPGTCEKÍP�CWVQOµVKEC�
FG�FGUETKRVQTGU�FG�CNVQ�PKXGN�C�RCTVKT�FG�
KPHQTOCEKÍP�FG�DCLQ�PKXGN��GU�FGEKT��RTGFGEKT�
NQU�EQPEGRVQU�SWG�WPC�RGTUQPC�CUKIPCTÇC�
C�WP�FQEWOGPVQ�CPCNK\CPFQ�UW�EQPVGPKFQ��
'UVG�RTQDNGOC�GUVµ� NKICFQ�C�NCU�µTGCU�FG�
OCEJKPG�NGCTPKPI��FCVC�OKPKPI��G�KPVGNKIGPEKC�
CTVKHKEKCN��'P�GN�EQPVGZVQ�FG�DÔUSWGFCU�RQT�
EQPVGPKFQ�� NC�FKHGTGPEKC�SWG�UG�RTQFWEG�
GPVTG�NQU�EQPEGRVQU�SWG�WP�WUWCTKQ�CUKIPC�
C�WP�FQEWOGPVQ�[�NQU�SWG�WP�EQORWVCFQT�
RWGFG�CUKIPCT�CWVQOµVKECOGPVG�GU�EQPQEKFC�
EQOQ�ĂDTGEJC�UGOµPVKECă�
UGOCPVKE�ICR��=��?��

&GUETKRVQTGU�INQDCNGU�FG�
KOµIGPGU

7P�FGUETKRVQT�INQDCN�GU�WP�XCNQT�Q�XGEVQT�SWG�
TGRTGUGPVC�GN�EQPVGPKFQ�FG�VQFC�NC�KOCIGP��'N�
PKXGN�FG�RCTGEKFQ�GPVTG�FQU�FGUETKRVQTGU�UG�
OKFG�RQT�OGFKQ�FG�WPC�HWPEKÍP�FG�FKUVCPEKC�
Q�FG�FKUKOKNKVWF��%WCPFQ�NC�FKUVCPEKC�GPVTG�
FQU�FGUETKRVQTGU�GU�EGTECPC�C�EGTQ��GU�FGEKT��
EWCPFQ�UQP�GURCEKCNOGPVG�EGTECPQU��UG�GURGTC�
SWG�NCU�FQU�KOµIGPGU�SWG�RTQFWLGTQP�GUQU�
FGUETKRVQTGU�UGCP�RCTGEKFCU�GPVTG�UÇ��7PC�
HCOKNKC�FG�FKUVCPEKCU�EQOÔPOGPVG�WUCFCU�
RCTC�EQORCTCT�XGEVQTGU�UQP�NCU�FKUVCPEKCU�
FG�/KPMQYUMK�

'P�RCTVKEWNCT��R���EQTTGURQPFG�C�FKUVCPEKC�
GWENKFKCPC�

7P�FGUETKRVQT�INQDCN�OW[�UKORNG�EQPUKUVG�
EQPXGTVKT�NC�KOCIGP�C�ITKUGU��GUECNCTNC�C�WP�
VCOCËQ�HKLQ�FG�9Z*� �RÇZGNGU��[�ETGCT�WP�
XGEVQT�FG�9{*�FKOGPUKQPGU��FQPFG�ECFC�

XCNQT�EQTTGURQPFG�C�NC�KPVGPUKFCF�ITKU�FG�ECFC�

RÇZGN�GUECNCFQ��.QU�FGUETKRVQTGU�RWGFGP�UGT�
EQORCTCFQU�EQP�FKUVCPEKC�GWENKFKCPC��'UVG�
FGUETKRVQT�RGTOKVG�EQORCTCT�FKTGEVCOGPVG�
RCTGU�FG�KOµIGPGU��UKP�GODCTIQ��GN�XCNQT�
FG�NC�FKUVCPEKC�GU�CNVCOGPVG�CHGEVCFQ�RQT�
CLWUVGU�UKORNGU�FG�DTKNNQ�Q�EQPVTCUVG�

7PC�XCTKCPVG�EQOÔP�GU�WUCT�NC�OGFKEKÍP�
QTFKPCN� 
QTFKPCN�OGCUWTGOGPV�� =�?��SWG�
EQPUKUVG�GP� TGGORNC\CT� NQU�XCNQTGU�ITKU�
FG�ECFC�RÇZGN�RQT�UW�RQUKEKÍP�TGNCVKXC�EQP�
TGURGEVQ�C�NQU�FGOµU��RÇZGNGU�CN�QTFGPCTNQU�
FG�OGPQT�C�OC[QT��2QT�GLGORNQ��UK�NC�KOCIGP�
UG�TGFWEG�C��Z��NC�OGFKFC�QTFKPCN�GU�WPC�
RGTOWVCEKÍP�FG�NQU�PÔOGTQU���C����FQPFG�
��EQTTGURQPFG�CN�RÇZGN�OµU�QUEWTQ�[����CN�
OµU�ENCTQ��'UVG�FGUETKRVQT�GU�KPXCTKCPVG�C�
ECODKQU�GP�DTKNNQ�[�EQPVTCUVG��RQT�NQ�SWG�
GU�WUCFQ�RCTC�DWUECT�KOµIGPGU�FWRNKECFCU��
UKP�GODCTIQ�GU�CNVCOGPVG�CHGEVCFQ�RQT�
OQFKHKECEKQPGU�RCTEKCNGU�EQOQ�KPUGTEKÍP�
FG�UWDVÇVWNQU�Q�NQIQU�

1VTC�XCTKCPVG�GU�TGFWEKT�NC�FKOGPUKQPCNKFCF�
FG�NQU�FGUETKRVQTGU�WUCPFQ�2%#��'UVQ�EQPUKUVG�
GP�FGVGTOKPCT� NQU�GLGU�RTKPEKRCNGU�� TQVCT�
NQU�FGUETKRVQTGU�UGIÔP�GUVQU�GLGU�[�NWGIQ�
FGUECTVCT�NQU�GLGU�FG�OGPQT�XCTKCP\C��'UVC�
CNVGTPCVKXC�GU�GURGEKCNOGPVG�ÔVKN�EWCPFQ�
NCU� KOµIGPGU�FG� NC� EQNGEEKÍP� VKGPGP�
ECTCEVGTÇUVKECU�EQOWPGU��RQT�GLGORNQ�WPC�
EQNGEEKÍP�FG�TQUVTQU�FG�RGTUQPCU��'P�GUVG�
ECUQ�WUCPFQ�2%#�UG�QDVKGPGP�XGEVQTGU�
RTQRKQU�SWG�CN�UGT�EQODKPCFQU�NKPGCNOGPVG�
RGTOKVGP�QDVGPGT�NCU�KOµIGPGU�QTKIKPCNGU�
FG�NC�EQNGEEKÍP��'UVC�GU�NC�KFGC�DCUG�FG�NC�
VÂEPKEC�EQPQEKFC�EQOQ�GKIGPQDLGEVU�RCTC�
TGEQPQEGT�QDLGVQU��[�SWG�GU�CRNKECFC�GP�NC�
CWVGPVKECEKÍP�FG�RGTUQPCU�DCLQ�GN�PQODTG�
FG�GKIGPHCEGU�
8GT�(KIWTC����

'P�WPC� KOCIGP�GP�GUECNC�FG�ITKUGU��GN�
JKUVQITCOC�PQTOCNK\CFQ�EQPVKGPG�NC�HTCEEKÍP�
FG�RÇZGNGU�SWG� VKGPG�ECFC�PKXGN�FG�ITKU�
FGUECTVCPFQ�UW�WDKECEKÍP�GURCEKCN��&CFCU�
P�QDUGTXCEKQPGU� 
RKZGNGU��[�WP�EQPLWPVQ�
FG�M�ECVGIQTÇCU� 
TCPIQU�FG� KPVGPUKFCFGU��
WP�JKUVQITCOC� EWGPVC� GN� PÔOGTQ�FG�
QDUGTXCEKQPGU�SWG�ECGP�FGPVTQ�FG�ECFC�
ECVGIQTÇC�Q�DKP�
XGT�(KIWTC�����'N�JKUVQITCOC�
RWGFG�UGT�XKUVQ�EQOQ�WPC�FKUVTKDWEKÍP�FG�
RTQDCDKNKFCF�FG�SWG�WP�RÇZGN�CN�C\CT�VGPIC�
EKGTVQ�XCNQT�FG�ITKU��'UVC�KPHQTOCEKÍP�GU�ÔVKN�
VCPVQ�RCTC�GN�RTQEGUCOKGPVQ�FG�KOµIGPGU�
EQOQ�RCTC�TGRTGUGPVCT�GN�EQPVGPKFQ��7P�
JKUVQITCOC�GU�WP�XGEVQT�FG�M�FKOGPUKQPGU�
SWG�RWGFG�UGT�EQORCTCFQ�RQT�FKUVCPEKCU�
XGEVQTKCNGU�Q�RQT�VGUV�GUVCFÇUVKEQU�EQOQ�r��
Q�FKXGTIGPEKC�-WNNDCEM�.GKDNGT�

'P�GN�ECUQ�FG�JKUVQITCOCU�FG�EQNQT�GZKUVGP�
FKHGTGPVGU�GPHQSWGU��7P�RTKOGT�GPHQSWG�
GU�ECNEWNCT�WP�JKUVQITCOC�RCTC�ECFC�ECPCN�
GP�HQTOC�KPFGRGPFKGPVG��FG�GUVC�HQTOC�GN�
JKUVQITCOC�FG�EQNQT�GU�NC�EQPECVGPCEKÍP�
FG�VTGU�JKUVQITCOC�FG�ITKUGU��7P�UGIWPFQ�
GPHQSWG�
[�GN�OµU�WVKNK\CFQ��GU�ETGCT�WPC�
RCTVKEKÍP�TGIWNCT�HKLC�FGN�GURCEKQ�FG�EQNQTGU�
[�ECNEWNCT�WP�JKUVQITCOC�VTKFKOGPUKQPCN��2QT�
GLGORNQ��GN�GURCEKQ�FG�EQNQTGU�4)$�HQTOC�
WP�EWDQ�TGIWNCT��FKXKFKGPFQ�ECFC�ECPCN�GP�
EWCVTQ�TCPIQU�UG�QDVGPFTµP�JKUVQITCOCU�FG�
������DKPU�
XGT�(KIWTC�����'P�GUVG�ECUQ��NC�
EQORCTCEKÍP�FG�FQU�JKUVQITCOCU�UG�RWGFG�
TGCNK\CT�EQP�FKUVCPEKC�GWENKFKCPC��UKP�GODCTIQ��
GUVC�FKUVCPEKC�PQ�EQPUKFGTC�UKOKNKVWFGU�GPVTG�
DKPU��.C�FKUVCPEKC�(QTOC�%WCFTµVKEC�RGTOKVG�
ECNEWNCT�FKUVCPEKCU�GPVTG�XGEVQTGU�WUCPFQ�WPC�
OCVTK\�FG�UKOKNKVWF�GPVTG�FKOGPUKQPGU��'UVC�
HWPEKÍP�RGTOKVG�UGT�OµU�RTGEKUQU�GP�GN�EµNEWNQ�
FG�UKOKNKVWF�GPVTG�JKUVQITCOCU��C�WP�EQUVQ�
FG�OµU�QRGTCEKQPGU��.C�OCVTK\�FG�UKOKNKVWF�
UG�RWGFG�FGHKPKT�RQT�OGFKQ�FG�FKUVCPEKCU�
FG�EQNQTGU�GP�GN�EWDQ�4)$��UKP�GODCTIQ�

*KUVQITCOC�FG�ITKUGU�RCTC�NC�KOCIGP���C�

(KIWTC��

'LGORNQU�FG�XGEVQTGU�RTQRKQU�
GKIGPHCEGU��FG�WP�EQPLWPVQ�FG�KOµIGPGU�FG�TQUVTQU�
HWGPVG��RTVQQNU�QTI��

(KIWTC��
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GUVQ�KORNKEC�SWG�NC�UKOKNKVWF�GPVTG�DNCPEQ�[�
XGTFG�GU�KIWCN�SWG�GPVTG�DNCPEQ�[�C\WN��CÔP�
EWCPFQ�RGTEGRVWCNOGPVG�NC�RTKOGTC�GU�OµU�
RCTGEKFC�SWG�NC�UGIWPFC��.QU�GURCEKQU�FG�
EQNQT�*58��*.5�[�XCTKCPVGU�EQTTGURQPFGP�C�
VTCPUHQTOCEKQPGU�IGQOÂVTKECU�FG�4)$��5G�
RWGFG�ECNEWNCT�JKUVQITCOCU�FKTGEVCOGPVG�
UQDTG�GUVQU�GURCEKQU�FG�EQNQTGU��UKP�GODCTIQ�
GP�NC�RTµEVKEC�UKIWGP�GUVCPFQ�HWGTVGOGPVG�
NKICFQU�C�4)$��7PC�CNVGTPCVKXC�FKHGTGPVG�GU�
DCUCTUG�GP�TGRTGUGPVCEKQPGU�RGTEGRVWCNGU�FGN�
EQNQT��EQOQ�NCU�FGHKPKFCU�RQT�NC�%QOOKUUKQP�
+PVGTPCVKQPCNG�FG�.Ā'ENCKTCIG� 
%+'���'UVC�
EQOKUKÍP�FGUFG�NQU�CËQU�XGKPVG�GUVWFKC�NC�
PCVWTCNG\C� HÇUKEC�[�RGTEGRVWCN�FGN�EQNQT��
FGHKPKGPFQ�OQFGNQU�DCUCFQU�GP�GZRGTKOGPVQU�
EQP�QDUGTXCFQTGU�JWOCPQU��&WTCPVG�NQU�CËQU�
UGVGPVC�UG�FGHKPKGTQP�NQU�GURCEKQU�.�C�D��[�
.�W�X��SWG�RGTOKVGP�ECNEWNCT�FKUVCPEKC�GPVTG�
EQNQTGU�CUGOGLCPFQ�NC�UKOKNKVWF�RGTEKDKFC�
RQT�WP�QDUGTXCFQT��'UVQU�GURCEKQU�FG�EQNQTGU�
RWGFGP�UGT�WUCFQU�RCTC�GN�EµNEWNQ�FG�OCVTKEGU�
FG�UKOKNKVWF�GPVTG�EQNQTGU�

7P�VGTEGT�GPHQSWG�RCTC�ETGCT�JKUVQITCOCU�
FG�EQNQT�EQPUKUVG�GP�WVKNK\CT�WPC�FKXKUKÍP�
FKPµOKEC�FGN�GURCEKQ�FG�EQNQTGU�FGRGPFKGPFQ�
FG�NQU�EQNQTGU�GP�NC�KOCIGP�C�TGRTGUGPVCT��
'UVQ�GU��FGVGTOKPCT� NC�OGLQT�FKXKUKÍP�[�
PÔOGTQ�FG�DKPU�RCTC�TGRTGUGPVCT�HKGNOGPVG�GN�
EQPVGPKFQ�FG�ECFC�KOCIGP��'UVC�FKXKUKÍP�UG�
NQITC�RQT�OGFKQ�FGN�CPµNKUKU�FG�NC�FKUVTKDWEKÍP�
FG�EQNQTGU�[�Q�RQT�OGFKQ�FG�ENWUVGTKPI�GP�
GN�GURCEKQ�FG�EQNQTGU��7PC�XG\�ETGCFQU�
NQU�JKUVQITCOCU��UW�EQORCTCEKÍP�UG�RWGFG�
TGCNK\CT�EQP�NCU� HWPEKQPGU�'CTVJ�/QXGTĀU�

&KUVCPEG�=�?��SWG�TGUWGNXG�WP�RTQDNGOC�FG�
VTCPURQTVG�GPVTG�DKPU�UGIÔP�WPC�HWPEKÍP�FG�
EQUVQ��[�5KIPCVWTG�3WCFTCVKE�(QTO�=�?��SWG�
GZVKGPFG�NC�HQTOC�EWCFTµVKEC�RCTC�KPENWKT�
OCVTKEGU�FG�UKOKNKVWF� KPVTCJKUVQITCOCU�G�
KPVGTJKUVQITCOCU�

.QU�DQTFGU�FG�NC�KOCIGP�GPVTGICP�KPHQTOCEKÍP�
XCNKQUC�UQDTG�UW�EQPVGPKFQ��7PC�CNVGTPCVKXC�
EQPUKUVG�GP�TGRTGUGPVCT�NQU�ITCFKGPVGU�GP�
NC�KOCIGP�RQT�OGFKQ�FG�WP�JKUVQITCOC�FG�
QTKGPVCEKQPGU�=�?��1VTC�CNVGTPCVKXC�EQPUKUVG�GP�
FKXKFKT�NC�KOCIGP�GP�ITWRQU�FG��Z��RÇZGNGU�
[�WUCT�HKNVTQU�FG�QTKGPVCEKÍP�RCTC�VGUVGCT�GN�
VKRQ�FG�DQTFG�=��?�=��?�
XGT�(KIWTC�����7PC�
VGTEGTC�CNVGTPCVKXC�GU�FGVGTOKPCT�DQTFGU�UGIÔP�
GN�OÂVQFQ�FG�%CPP[�[�NWGIQ�TGRTGUGPVCT�NCU�
WDKECEKQPGU�FQOKPCPVGU�FG�NQU�DQTFGU�=�?�

.C�KPHQTOCEKÍP�FG�VGZVWTCU�VCODKÂP�RWGFG�
UGT�WUCFC�RCTC�TGRTGUGPVCT�GN�EQPVGPKFQ��
2CTC�GUVQ��WP�CPµNKUKU�FG�HTGEWGPEKCU�FG�NC�
KOCIGP�TGXGNC�RCVTQPGU�FG�VGZVWTC�GP�NC�
KOCIGP��7P�FGUETKRVQT�EQPUKUVG�GP�QDVGPGT�
NC�VTCPUHQTOCFC�FG�(QWTKGT�FG�NC�GPGTIÇC�[�
TGRTGUGPVCT�NC�GPGTIÇC�FG�FKHGTGPVGU�\QPCU�
FGN�GURCEKQ�FG�HTGEWGPEKCU�FG�NC�KOCIGP�
RQT�OGFKQ�FG�NC�GPGTIÇC�QDVGPKFC�RQT�HKNVTQU�
)CDQT� =��?��1VTC�CNVGTPCVKXC�EQPUKUVG�GP�
FGUETKDKT�NC�KOCIGP�UGIÔP�GN�XCNQT�FG�NQU�
RTKOGTQU�EQGHKEKGPVGU�FG�NC�VTCPUHQTOCFC�
FKUETGVC�EQUGPQ� =��?��'UVQU�EQGHKEKGPVGU�
VKGPGP�NC�RTQRKGFCF�SWG�RGTOKVGP�TGEQPUVTWKT�
NC� KOCIGP�QTKIKPCN�C�WPC�CRTQZKOCEKÍP�
CLWUVCDNG�UGIÔP�GN�PÔOGTQ�FG�EQGHKEKGPVGU�
IWCTFCFQU�

&GUETKRVQTGU�NQECNGU�FG�
KOµIGPGU

7P�FGUETKRVQT� NQECN� TGRTGUGPVC�UÍNQ�WPC�
RGSWGËC�\QPC�FG�NC� KOCIGP��[�RQT�VCPVQ�
NC�KOCIGP�UG�TGRTGUGPVC�RQT�WPC�ECPVKFCF�
XCTKCDNG�FG�FGUETKRVQTGU�
FGN�QTFGP�FG�EKGPVQU�
Q�OKNGU�RCTC�WPC�UQNC� KOCIGP���'ZKUVGP�
FKHGTGPVGU�GPHQSWGU�RCTC�FGEKFKT�NC�WDKECEKÍP�
[�GN�VCOCËQ�FG�NCU�\QPCU�FG�KPVGTÂU�GP�WPC�
KOCIGP��7P�GPHQSWG�GU� NC�FGVGEEKÍP�FG�
GUSWKPCU��SWG�UG�DCUC�GP�UGNGEEKQPCT�\QPCU�
SWG�OCPVKGPGP�WPC�CNVC�FKHGTGPEKC�EQPUKIQ�
OKUOC�DCLQ�EWCNSWKGT�FGURNC\COKGPVQ�
RGSWGËQ��#NIWPQU�CNIQTKVOQU�SWG�WUCP�GUVC�
KFGC�UQP�NQU�FGVGEVQTGU�FG�*CTTKU�5VGRJGPU�
=�?��5JK�6QOCUK�[�*CTTKU�.CRNCEG��7P�UGIWPFQ�
GPHQSWG�GU�NC�FGVGEEKÍP�FG�OCPEJCU��SWG�
UG�DCUC�GP�NQECNK\CT�\QPCU�QUEWTCU�FGPVTQ�
FG�\QPCU�ENCTCU�
Q�\QPCU�ENCTCU�TQFGCFCU�
FG�\QPCU�QUEWTCU���'UVCU�\QPCU�UG�RWGFGP�
NQECNK\CT�RQT�OGFKQ�FG�FGVGEVQTGU�RWPVWCNGU�
DCUCFQU�GP�&Q)��Q�FG�HQTOCU�CTDKVTCTKCU�
NNCOCFCU�/CZKOCNN[�5VCDNG�'ZVTGOCN�4GIKQPU�

/5'4���1VTQ�GPHQSWG�GU�GN�NNCOCFQ�FGPUG�
UCORNKPI��SWG�EQPUKUVG�GP�WVKNK\CT�WPC�ITKNNC�
FGPUC�FG�\QPCU�FG�KPVGTÂU��'UVC�ITKNNC�RGTOKVG�
QDVGPGT�WPC�ITCP�ECPVKFCF�FG�TGIKQPGU��
KPENWUQ�GP�\QPCU�FQPFG� NQU�FGVGEVQTGU�
CPVGTKQTGU�FGVGEVCP�OW[�RQECU�

2CTC�ECFC�\QPC�FG�KPVGTÂU�UG�ECNEWNC�WP�
FGUETKRVQT�FGN�EQPVGPKFQ�GP�NC�\QPC��.QU�
FGUETKRVQTGU�NQECNGU�OµU�WUCFQU�UQP�5+(6�
=��?��574(�=��?��[�CNIWPC�FG�UWU�XCTKCEKQPGU�
[�GZVGPUKQPGU��'N�FGUETKRVQT�5+(6�FKXKFG�NC�
\QPC�FG�KPVGTÂU�GP��Z��TGIKQPGU�[�ECNEWNC�
JKUVQITCOCU�FG�QTKGPVCEKQPGU�FGN�ITCFKGPVG��
RTQFWEKGPFQ�WP�XGEVQT�FG�����FKOGPUKQPGU�

XGT�(KIWTC������7PC�XCTKCEKÍP�EQOÔP�GU�2%#�
5+(6�=��?�SWG�TGFWEG�GN�NCTIQ�FG�NQU�XGEVQTGU��
574(�GU�WP�XGEVQT�FG����FKOGPUKQPGU�SWG�
VCODKÂP�TGRTGUGPVC�NCU�QTKGPVCEKQPGU�FGN�
ITCFKGPVG��RGTQ�WUCPFQ�NC�KOCIGP�KPVGITCN�RCTC�
WP�RTQEGUCOKGPVQ�OµU�TµRKFQ��574(�OWGUVTC�
ECUK�NQU�OKUOQU�TGUWNVCFQU�FG�GHGEVKXKFCF�SWG�
5+(6�C�WP�OGPQT�EQUVQ�FG�RTQEGUCOKGPVQ��

(KIWTC��

%WDQ�4)$��JKUVQITCOC�FG�EQNQT�RQT�ECPCN��JKUVQITCOC�FG����EQNQTGU�FG�NC�KOCIGP���#�

(KIWTC���

&GUETKRVQTGU�5+(6�UQDTG�FQU�KOµIGPGU�(KNVTQU�FG�QTKGPVCEKQPGU�FG�DQTFGU�

(KIWTC��
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2CTC�EQORCTCT�FQU�KOµIGPGU�+��G�+���ECFC�
FGUETKRVQT�NQECN�FG�+��GU�EQORCTCFQ�EQP�
ECFC�FGUETKRVQT�NQECN�FG�+���'P�GN�ECUQ�FG�5+(6�
GUVC�EQORCTCEKÍP�UG�TGCNK\C�EQP�FKUVCPEKC�
GWENKFKCPC��7P�FGUETKRVQT�R�FG�+��UG�CUQEKC�EQP�
WP�FGUETKRVQT�S�FG�+��EWCPFQ�UG�EWORNGP�FQU�
EQPFKEKQPGU�����S�GU�GN�OµU�EGTECPQ�C�R�GPVTG�
VQFQU�NQU�FGUETKRVQTGU�FG�+��FG�CEWGTFQ�C�NC�
FKUVCPEKC�GPVTG�FGUETKRVQTGU�����NC�TC\ÍP�GPVTG�
NC�FKUVCPEKC�FG�R�C�S�EQP�NC�FKUVCPEKC�FG�R�CN�
UGIWPFQ�OµU�RCTGEKFQ�GP�+��GU�OGPQT�C�WP�
RCTµOGVTQ�U�
WUWCNOGPVG�������'N�RTKOGT�ETKVGTKQ�
GZKIG�SWG�UG�CUQEKGP�\QPCU�RCTGEKFCU�GPVTG�
UÇ��OKGPVTCU�SWG�GN�UGIWPFQ�ETKVGTKQ�FGUECTVC�
ECNEGU�SWG�PQ�UGCP�UWHKEKGPVGOGPVG�UGIWTQU�
Q�FKUETKOKPCVKXQU�
XGT�(KIWTC�����

7PC�XG\�CUQEKCFQU�FGUETKRVQTGU� NQECNGU�
UKOKNCTGU��WP�RTQEGUQ�FG�EQTTGURQPFGPEKC�
IGQOÂVTKEC�FGVGTOKPC�GN�OC[QT�UWDEQPLWPVQ�
FG�CUQEKCEKQPGU�SWG�EWORNGP�EQP�WPC�OKUOC�
HWPEKÍP�FG�VTCPUHQTOCEKÍP�GURCEKCN��2CTC�
GUVQ��RTKOGTQ�UG�FGDG�FGHKPKT�WP�OQFGNQ�
FG� VTCPUHQTOCEKÍP�IGQOÂVTKEC�C�DWUECT��
.QU�OµU�EQOWPGU�UQP�GUECNCVTCUNCEKÍP��
TQVCEKÍPGUECNCVTCUNCEKÍP��VTCPUHQTOCEKÍP�
CHÇP��[� VTCPUHQTOCEKÍP�FG�RGTURGEVKXC�W�
JQOQITµHKEC��%CFC�OQFGNQ�TGSWKGTG�FG�WPC�
ECPVKFCF�OÇPKOC�FG�CUQEKCEKQPGU�RCTC�GUVCT�
FGHKPKFQ�
RQT�GLGORNQ��GUECNCVTCUNCEKÍP�UG�
FGHKPG�RQT�FQU�CUQEKCEKQPGU��OKGPVTCU�SWG�
WPC�FG�RGTURGEVKXC�RQT�EWCVTQ���.WGIQ�UG�
FGDG�FGVGTOKPCT�GN�OQFGNQ�FG�VTCPUHQTOCEKÍP�
IGQOÂVTKEC�SWG�GU�EWORNKFQ�RQT�NC�OC[QT�
ECPVKFCF�FG�CUQEKCEKQPGU��'P�GUVG�ECUQ�NQU�
CNIQTKVOQU�4#05#%�[�6TCPUHQTOCFC�FG�*QWIJ�
[C�FGUETKVQU�UQP�CRNKECDNGU�
XGT�(KIWTC�����

.C�EQTTGURQPFGPEKC�IGQOÂVTKEC�GPVTGIC�NC�
VTCPUHQTOCEKÍP�SWG�UG�FGDG�NNGXCT�C�ECDQ�GP�NC�
+��RCTC�SWG�NC�OC[QT�ECPVKFCF�FG�\QPCU�EQKPEKFC�
EQP�+���'UVC�KPHQTOCEKÍP�FG�RQUVWTC�RWGFG�
UGT�CRNKECFC�GP�NC�EQORQUKEKÍP�FG�KOµIGPGU�

NNCOCFQ�KOCIG�UVKVEJKPI��RCTC�RTQFWEKT�XKUVCU�
RCPQTµOKECU�
XGT�(KIWTC������6CODKÂP�RWGFG�
UGT�CRNKECFC�GP�TGCNKFCF�CWOGPVCFC��FQPFG�
QDLGVQU�XKTVWCNGU�UQP�VTCPUHQTOCFQU�RCTC�UGT�
KPENWKFQU�GP�WPC�GUEGPC�TGCN�OCPVGPKGPFQ�
EQJGTGPEKC�EQP�UW�GPVQTPQ�

&GUETKRVQTGU�FG�XKFGQU

7P�XKFGQ�GU�NC�EQORQUKEKÍP�FG�WPC�UGEWGPEKC�
FG�KOµIGPGU�FGN�OKUOQ�VCOCËQ�OµU�WPC�
RKUVC�FG�CWFKQ��.C�KOµIGPGU��SWG�GP�GUVG�
EQPVGZVQ�UG�NGU�NNCOC�EWCFTQU�Q�HTCOGU��UG�
FGDGP�OQUVTCT�C�EKGTVC�XGNQEKFCF�OÇPKOC�

FGN�QTFGP�FG����HTCOGU�RQT�UGIWPFQ��RCTC�
RGTEKDKT�WP�OQXKOKGPVQ�HNWKFQ�GP�XG\�FG�
KOµIGPGU�CKUNCFCU��7P�UJQV�UG�FGHKPG�EQOQ�
WPC�UGEWGPEKC�FG�HTCOGU�EQPUGEWVKXQU�FG�
WPC�OKUOC�EµOCTC�TGRTGUGPVCPFQ�WPC�CEEKÍP�
EQPVKPWC�GP� VKGORQ�[�GURCEKQ� =��?��.QU�
FGVGEVQTGU�FG�NÇOKVGU�FG�UJQVU�OµU�EQOWPGU�
EQORCTCP�HTCOGU�EQPUGEWVKXQU��[�TGRQTVCP�
WP�ECODKQ�FG�UJQV�EWCPFQ�NC�FKHGTGPEKC�
GPVTG�FQU�HTCOGU�UWRGTC�WP�WODTCN��#NIWPCU�
XCTKCEKQPGU�FG�GUVC�VÂEPKEC�WVKNK\C�FKHGTGPEKCU�
RQT�\QPCU��FKHGTGPEKCU�FG�JKUVQITCOCU��
XGPVCPCU�VGORQTCNGU�FG�EQORCTCEKÍP�[�WUQ�
FG�WODTCNGU�CFCRVCVKXQU�=��?�

'N�HNWLQ�ÍRVKEQ�EQPUKUVG�GP�ECNEWNCT�WP�XGEVQT�
FG�OQXKOKGPVQ�CRCTGPVG�GPVTG� HTCOGU�
EQPUGEWVKXQU�RCTC�ECFC�RÇZGN�[�Q�ITWRQU�
FG��RÇZGNGU��'U�TGNCVKXCOGPVG�EQUVQUQ�FG�
ECNEWNCT��[C�SWG�TGSWKGTG�OGFKT�FKHGTGPEKCU�
FG�HTCOGU�EQPUGEWVKXQU�C�FKUVKPVCU�GUECNCU�
[�FGURNC\COKGPVQU��'N�HNWLQ�ÍRVKEQ�GU�WUCFQ�
RCTC�GN�VTCEMKPI�FG�QDLGVQU��EQFKHKECEKÍP�FG�
XKFGQU�[�UGNGEEKÍP�FG�MG[HTCOGU��

7P�MG[HTCOG�GU�WP�HTCOG�SWG�TGRTGUGPVC�
GN�EQPVGPKFQ�GP�WPC�UGEWGPEKC�FG�XKFGQ��
'P�DÔUSWGFCU�RQT�UKOKNKVWF��NQU�MG[HTCOGU�
RGTOKVGP�FGUECTVCT�HTCOGU�TGFWPFCPVGU�[�RQT�
VCPVQ�TGFWEKT�NC�ECPVKFCF�FG�KPHQTOCEKÍP�C�
FGUETKDKT��.QU�HTCOGU�EQP�OWEJQ�OQXKOKGPVQ�
VKGPFGP�C�UGT�RQEQ�FGHKPKFQU��RQT� VCPVQ�
WP�ETKVGTKQ�FG�UGNGEEKÍP�GU�GNGIKT� HTCOGU�
OC[QTOGPVG�GUVµVKEQU��2CTC�GUVQ��WPC�
CNVGTPCVKXC�EQPUKUVG�GP�UGNGEEKQPCT�NQU�HTCOGU�
EQP�OGPQT�FKHGTGPEKC�EQP�UWU�HTCOGU�RTGXKQU��
1VTC�CNVGTPCVKXC�GU�WUCT�GN�HNWLQ�ÍRVKEQ�RCTC�
UGNGEEKQPCT�NQU�HTCOGU�EW[Q�NCTIQ�VQVCN�FG�
XGEVQTGU�FG�OQXKOKGPVQ�UGC�OÇPKOQ��'P�
GN�ECUQ�FG�SWGTGT�UGNGEEKQPCT�MG[HTCOGU�
TGRTGUGPVCVKXQU�RCTC�UGEWGPEKCU�NCTICU�
RQT�
GLGORNQ��RGNÇEWNCU���UG�RWGFG�WVKNK\CT�WP�
CNIQTKVOQ�FG�ENWUVGTKPI�UQDTG�HTCOGU�RCTC�
UGNGEEKQPCT�NQU�HTCOGU�OµU�EGTECPQU�C�NQU�
EGPVTQKFGU�

2CTC�GN�EµNEWNQ�FG�FGUETKRVQTGU�FG�XKFGQU��
WP�RTKOGT�GPHQSWG�EQPQEKFQ�EQOQ�JCUJKPI�
XKUWCN�Q�XKFGQ�UKIPCVWTG�EQPUKUVG�GP�ECNEWNCT�
WP�ÔPKEQ�FGUETKRVQT�RCTC� NC� UGEWGPEKC�
EQORNGVC��'UVG�GPHQSWG�GU�ÔVKN�RCTC�FGVGEVCT�
XKFGQU�FWRNKECFQU�EQP�KPXCTKCPEKC�C�RGSWGËCU�
OQFKHKECEKQPGU�XKUWCNGU�FGDKFCU�C� TG�
GPEQFKPI�Q�TGFWEEKÍP�FG�ECNKFCF�=��?��5KP�
GODCTIQ��RCTC�RQFGT�FGVGEVCT�XKFGQU�EQP�
UGIOGPVQU�EQOWPGU��UG�TGSWKGTG�ECNEWNCT�
FGUETKRVQTGU�C�WP�PKXGN�OµU� HKPQ�EQOQ�
MG[HTCOGU�Q�UGIOGPVQU�EQTVQU�

.C�OC[QTÇC�FG�NQU�FGUETKRVQTGU�INQDCNGU�FG�
KOµIGPGU�RWGFGP�UGT�WUCFQU�FKTGEVCOGPVG�
UQDTG�MG[HTCOGU�FG�XKFGQU��7PC�VÂEPKEC�
EQOÔP�GU�ECNEWNCT�FGUETKRVQTGU�GURCEKQ�
VGORQTCNGU�RCTC�UGIOGPVQU�FG�XKFGQU�RQT�
OGFKQ�FG�CITGICEKÍP�FG�FGUETKRVQTGU�FG�
UWU� HTCOGU�=��?��1VTC� VÂEPKEC�GU�ECNEWNCT�
FKUVCPEKCU�VGORQTCNGU�GPVTG�EQPLWPVQU�FG�
FGUETKRVQTGU�=��?�=��?�

(KIWTC���

%CNEGU�GPVTG� KOµIGPGU� TGRTGUGPVCFCU�RQT�
FGUETKRVQTGU�NQECNGU�

(KIWTC���

5WDEQPLWPVQ�FG�ECNEGU�EQP�EQKPEKFGPEKC�GURCEKCN�
WUCPFQ�4#05#%�

(KIWTC���

%QORQUKEKÍP�FG�KOµIGPGU�CN�EQODKPCTNCU�UGIÔP�GN�OQFGNQ�FG�VTCPUHQTOCEKÍP�FG�RGTURGEVKXC�

6IZMWXE���&MXW�HI�'MIRGME
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'P�GN�ECUQ�FG�FGUETKRVQTGU� NQECNGU�RCTC�
XKFGQU��WPC� VÂEPKEC�EQPUKUVG�GP�ECNEWNCT�
FGUETKRVQTGU�UQDTG�MG[HTCOGU�[�OCPVGPGT�
NQU�FGUETKRVQTGU�FG� NCU�\QPCU�FG� KPVGTÂU�
RGTOCPGPVGU�GPVTG�HTCOGU�EQPUGEWVKXQU�=��?��
#FGOµU��UG�RWGFGP�ENCUKHKECT�NQU�VKRQU�FG�
\QPCU�GP�GUVµVKECU�Q�GP�OQXKOKGPVQ�=��?��
6CODKÂP�UG�JC�TGCNK\CFQ�KPXGUVKICEKÍP�RCTC�
GZVGPFGT�NCU�VÂEPKECU�FG�FGVGEEKÍP�=��?�[�
FGUETKREKÍP�=��?�FG�\QPCU�FG�KPVGTÂU�RCTC�
\QPCU�GURCEKQ�VGORQTCNGU�

%QP�GN�QDLGVKXQ�FG�TGFWEKT�NC�ECPVKFCF�FG�
FGUETKRVQTGU� NQECNGU�RTQFWEKFQU�RQT�WP�
XKFGQ�[�RQFGT�TGCNK\CT�DÔUSWGFCU�GHKEKGPVGU�
UG�FGUCTTQNNÍ� NC� VÂEPKEC�EQPQEKFC�EQOQ�
$CI�QH�8KUWCN�9QTFU�Q�$CI�QH�(GCVWTGU�
=��?�� 'UVC� VÂEPKEC� UG�DCUC� GP�WUCT�WP�
CNIQTKVOQ�FG�ENWUVGTKPI�UQDTG�WPC�ITCP�
ECPVKFCF�FG�FGUETKRVQTGU� NQECNGU�RCTC�
FGVGTOKPCT�WP�EQPLWPVQ�FKUETGVQ�FG�0�
UÇODQNQU� TGRTGUGPVCVKXQU��FGPQOKPCFQU�
XQECDWNCTKQ�XKUWCN�Q�EQFGDQQM��.WGIQ��
NQU�FGUETKRVQTGU� NQECNGU�GP�WPC�OKUOC�
KOCIGP�Q�HTCOG�UG�TGUWOGP�GP�WP�XGEVQT�
FG�FKOGPUKÍP�0�EQP� NCU�CRCTKEKQPGU�FG�
ECFC�UÇODQNQ��.CU�KOµIGPGU�EQPVGPKGPFQ�
ECFC�UÇODQNQ�UG�QTICPK\CP�GP�WP�ÇPFKEG�
KPXGTVKFQ�FG�0�GPVTCFCU��.WGIQ��FCFC�WPC�
KOCIGP�FG�EQPUWNVC��GN� ÇPFKEG� KPXGTVKFQ�
RGTOKVG�FGVGTOKPCT�GHKEKGPVGOGPVG�VQFCU�
NCU�KOµIGPGU�Q�HTCOGU�SWG�EQORCTVGP�WP�
OKUOQ�UÇODQNQ��'N�ÇPFKEG�KPXGTVKFQ�RWGFG�
VCODKÂP�EQPVGPGT�KPHQTOCEKÍP�GURCEKCN�FG�
NC�CRCTKEKÍP�FG�ECFC�UÇODQNQ��Q�GP�ECUQ�
EQPVTCTKQ��GU�PGEGUCTKQ�TGCNK\CT�WP�RTQEGUQ�
FG�EQPUKUVGPEKC�GURCEKCN�GPVTG� KOµIGPGU�
Q�HTCOGU�ECPFKFCVQU��'UVC�VÂEPKEC�JC�UKFQ�
HQEQ�FG�KPXGUVKICEKÍP�FWTCPVG�NQU�ÔNVKOQU�
CËQU��CDQTFCPFQ�FKHGTGPVGU�RTQDNGOCU�
EQOQ�FGVGEEKÍP�FG�XKFGQU�FWRNKECFQU�
=��?��DÔUSWGFC�FG�QDLGVQU�GP�XKFGQU�=��?��
ENCUKHKECEKÍP�FG�KOµIGPGU�=��?�[�DÔUSWGFC�
FG�KOµIGPGU�UKOKNCTGU�GP�NC�9GD�=��?�

7PC� RKU VC� FG� CWFKQ� GU� WPC� UGËCN�
WPKFKOGPUKQPCN�FKUETGVC� H
V��C��FQPFG�
ECFC� WPKFCF� FG� VKGORQ� V� UG� EQPQEG�
EQOQ�UCORNG�[�GN�XCNQT�C�EQTTGURQPFG�
C�NC�CORNKVWF�FG�NC�QPFC�FG�UQPKFQ��7PC�
TGUQNWEKÍP�FG�CN�OGPQU�QEJQ�OKN�UCORNGU�
RQT�UGIWPFQ�RGTOKVG�GUEWEJCT�WP�UQPKFQ�
FG�ECNKFCF�OGFKC�OKGPVTCU�SWG����OKN�
UCORNGU�RQT�UGIWPFQ�Q�OµU�UG�EQPUKFGTC�
FG�CNVC�ECNKFCF��'N�CPµNKUKU�FG�CWFKQ�UG�

TGCNK\C�RQT�OGFKQ�FG�XGPVCPCU�RGSWGËCU�
C�KPVGTXCNQU�TGIWNCTGU�GP�NC�UGËCN�CEÔUVKEC��
'P�XG\�FG�FGUETKDKT�NC�UGËCN�FKTGEVCOGPVG��
NQU�FGUETKRVQTGU�UG�DCUCP�GP�NNGXCT�NC�UGËCN�CN�
FQOKPKQ�FG�NCU�HTGEWGPEKCU�
RQT�OGFKQ�FG�NC�
6TCPUHQTOCFC�FG�(QWTKGT��[�FGUETKDKT�NC�GPGTIÇC�
FG�NCU�HTGEWGPEKCU�CWFKDNGU��'N�FGUETKRVQT�OµU�
WUCFQ�RCTC�CWFKQ�GU�GN�/GN�HTGSWGPE[�EGRUVTCN�
EQGHHKEKGPVU�
/(%%��=��?��1VTQU�FGUETKRVQTGU�
UQP�GN�FG�2JKNKRU�=��?��EJTQOC�HGCVWTGU�=��?�[�
WP�FGUETKRVQT�GPHQECFQ�GP�NC�FWRNKEKFCF�FG�
RKUVCU�FG�CWFKQ�=��?�

7PC�XG\�FGUETKVQ�ECFC�XKFGQ�RQT�OGFKQ�FG�
FGUETKRVQTGU�INQDCNGU��NQECNGU�[�Q�CEÔUVKEQU�
[C�UGC�RQT�MG[HTCOGU�Q�UJQVU��NC�EQORCTCEKÍP�
GPVTG�XKFGQU�FGDG�EQPUKFGTCT�VQFCU�GUVCU�
XCTKCDNGU��.CU� VÂEPKECU�EQPQEKFCU�EQOQ�
NCVG� HWUKQP� =��?�FKXKFGP� NC�EQORCTCEKÍP�
GP� UWDUKUVGOCU� KPFGRGPFKGPVGU� RCTC�
ECFC� VKRQ�FG�FGUETKRVQT�[�GN� TGUWNVCFQ�
FG�ECFC�WPQ�UG�WPG�[C� UGC�RQT�WPKÍP��
KPVGTUGEEKÍP�Q�CITGICEKÍP�FG�UEQTGU��2QT�
QVTC�RCTVG��NCU�VÂEPKECU�EQPQEKFCU�EQOQ�GCTN[�
HWUKQP�KPVGPVCP�TGCNK\CT�WPC�EQORCTCEKÍP�
EQODKPCFC�GPVTG� HTCOGU�WUCPFQ� VQFQU�
NQU�FGUETKRVQTGU�GP�WPC�ÔPKEC�HWPEKÍP�FG�
FKUVCPEKC�=��?�

(KPCNOGPVG��WPC�EQORCTCEKÍP�FG�XKFGQU�
DCUCFC� GP� MG[HTCOGU� TGSWKGTG�FG�WP�
RTQEGUQ�FG�EQTTGNCEKÍP�GURCEKQ�VGORQTCN�
GPVTG�XKFGQU�ECPFKFCVQU��.C�EQORCTCEKÍP�
GPVTG�FQU�XKFGQU�RWGFG�UGT�OQFGNCFC�RQT�
WP�ITCHQ�DKRCTVKVQ�FQPFG�NQU�MG[HTCOGU�UQP�
PQFQU�[�NC�UKOKNKVWF�GPVTG�MG[HTCOGU�UQP�
RGUQU�FG�CTKUVCU��.C�UKOKNKVWF�INQDCN�FG�
FQU�XKFGQU�UG�RWGFG�FGVGTOKPCT�OGFKCPVG�
WP�CNIQTKVOQ�FG�HNWLQ�OµZKOQ�=��?��1VTC�
CNVGTPCVKXC� GU� GZVGPFGT� NQU�OQFGNQU�
FG�EQJGTGPEKC�GURCEKCN� C�OQFGNQU�FG�
EQJGTGPEKC�GURCEKQ�VGORQTCN�=��?�

#2.+%#%+10'5

'ZKUVGP�FKHGTGPVGU�CRNKECEKQPGU�RCTC� NCU�
VÂEPKECU�FG�CPµNKUKU�[�DÔUSWGFC�FG�KOµIGPGU�
[�XKFGQU��2QT�GLGORNQ��OGFKCPVG�CPµNKUKU�
GP� VKGORQ� TGCN� UG�RWGFGP� NQITCT�WUQU�
KPFWUVTKCNGU�EQOQ�KPURGEEKÍP�CWVQOµVKEC�
FG� EQPVTQN� FG� ECNKFCF�� CWVGPVKECEKÍP�
DKQOÂVTKEC��OQPKVQTGQ�[�FGVGEEKÍP�FG�
GXGPVQU� GP� EµOCTCU� FG� UGIWTKFCF�� Q�
KPVGTHCEGU�JWOCPQ�EQORWVCFQT�C�VTCXÂU�FG�
EµOCTCU��GVE��/GFKCPVG�CPµNKUKU�FG�ITCPFGU�

XQNÔOGPGU�FG�KOµIGPGU�[�XKFGQU�UG�RWGFGP�
TGUQNXGT�RTQDNGOCU�EQOQ�QTICPK\CEKÍP�
CWVQOµVKEC�FG�EQNGEEKQPGU�OWNVKOGFKC��
FGVGEEKÍP�FG�KOµIGPGU�[�XKFGQU�UKOKNCTGU��
FGUEWDTKOKGPVQ�FG� KOµIGPGU�Q�XKFGQU�
TGNCEKQPCFQU��FGVGEEKÍP�FG� HCNUKHKECEKÍP�
FG� KOµIGPGU��CUKIPCEKÍP�CWVQOµVKEC�FG�
GVKSWGVCU�UGOµPVKECU��TGEQPQEKOKGPVQ�FG�
GXGPVQU�OWNVKOGFKC��GVE��#FGOµU��GZKUVGP�
UWDµTGCU�GURGEKCNK\CFCU�RCTC�FKUVKPVQU�
FQOKPKQU�EQOQ�GN�CPµNKUKU�FG� KOµIGPGU�
OÂFKECU��UCVGNKVCNGU�[�CUVTQPÍOKECU�

'P�GN�ECUQ�GURGEÇHKEQ�FG�XKFGQU��64'%8+&�
GU�WPC�EQPHGTGPEKC�QTICPK\CFC�CPWCNOGPVG�
RQT�GN�0CVKQPCN�+PUVKVWVG�QH�5VCPFCTFU�CPF�
6GEJPQNQI[�
0+56��FG�''�77�SWG�HQOGPVC�
NC� KPXGUVKICEKÍP�GP� NC� TGEWRGTCEKÍP�FG�
KPHQTOCEKÍP�GP�XKFGQU�=��?��'UVC�EQPHGTGPEKC�
RTGUGPVC�RTQDNGOCU�Q�FGUCHÇQU�TGNCEKQPCFQU�
EQP�GN�CPµNKUKU�FG�XKFGQU��RWDNKEC�EQNGEEKQPGU�
FG�TGHGTGPEKC��[�GXCNÔC�NC�RCTVKEKRCEKÍP�FG�
GSWKRQU�SWG�UG�KPUETKDGP�NKDTGOGPVG��5G�JCP�
TGCNK\CFQ�GXCNWCEKQPGU�RCTC�NC�FGVGEEKÍP�
FG�NÇOKVGU�FG�UJQVU��FGVGEEKÍP�FG�EQRKCU�FG�
XKFGQU��DÔUSWGFCU�FG�QDLGVQU�EQPQEKFQU��
OQPKVQTGQ�FG� EµOCTCU�FG� UGIWTKFCF��
CUKIPCEKÍP�FG�GVKSWGVCU�[�FGVGEEKÍP�FG�
GXGPVQU�OWNVKOGFKC��'P�GUVCU�GXCNWCEKQPGU�
GU�EQOÔP�XGT�GSWKRQU�FG�WPKXGTUKFCFGU�
[� GORTGUCU� FG� FKHGTGPVGU� RCTVGU� FGN�
OWPFQ�� NQ�SWG�RTWGDC�SWG�GN� CPµNKUKU�
FG�FQEWOGPVQU�OWNVKOGFKC�GU�WP� VGOC�
FGUCHKCPVG�SWG�TGSWKGTG�FG�NC�RCTVKEKRCEKÍP�
FG�GSWKRQU�OWNVKFKUEKRNKPCTKQU��[�NC�WPKÍP�
FG�NC�KPFWUVTKC�EQP�NC�CECFGOKC�RTWGDC�NC�
TGNGXCPEKC�CECFÂOKEC�FGN�µTGC�CUÇ�EQOQ�
UW�RTQ[GEEKÍP�GEQPÍOKEC�

7P�GSWKRQ�FGN�&%%�FG� NC�7PKXGTUKFCF�
FG�%JKNG�RCTVKEKRÍ�GP�64'%8+&�GP� NC�
GXCNWCEKÍP�FG�FGVGEEKÍP�FG�EQRKCU�FG�
XKFGQU�FWTCPVG������[�������.QU�TGUWNVCFQU�
HWGTQP�UCVKUHCEVQTKQU�CN�UGT�EQORCTCFQU�EQP�
QVTQU�GSWKRQU�[�UKUVGOCU�FGN�GUVCFQ�FGN�CTVG�
=��?�=��?��'N�UQHVYCTG�FGUCTTQNNCFQ�FWTCPVG�
GUC�RCTVKEKRCEKÍP��NNCOCFQ�2�8%&��JC�UKFQ�
NKDGTCFQ�EQOQ�1RGP�5QWTEG�EQP�NKEGPEKC�
)2.��#EVWCNOGPVG��NC�GORTGUC�1TCPF�JC�
CRQ[CFQ�GN�FGUCTTQNNQ�FG�GUVG�UQHVYCTG��EQP�
GN�SWG�UG�JC�RCTVKEKRCFQ�GP�NC�GXCNWCEKÍP�
FG�DÔUSWGFC�FG�QDLGVQU�
+PUVCPEG�5GCTEJ��
GP�64'%8+&������=��?�
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4'('4'0%+#5
=�?� %KUEQ�5[UVGOU�+PE��)NQDCN� +2�6TCHHKE�
(QTGECUV�CPF�/GVJQFQNQI[������ý������
9JKVG�RCRGT�������

=�?� %KUEQ�5[UVGOU�+PE��%KUEQ�8KUWCN�0GVYQTMKPI�
+PFGZ��(QTGECUV�CPF�/GVJQFQNQI[�������
������9JKVG�RCRGT�������

=�?� /��.GY��0��5GDG��%��&LGTCDC��CPF�
4�� ,CKP��%QPVGPV�DCUGF�OWNVKOGFKC�
KPHQTOCVKQP�TGVTKGXCN��5VCVG�QH� VJG�CTV�
CPF�EJCNNGPIGU��#%/�6TCPUCEVKQPU�QP�
/WNVKOGFKC�%QORWVKPI��%QOOWPKECVKQPU�
CPF�#RRNKECVKQPU���
��������������

=�?� %CPP[��,���#�%QORWVCVKQPCN�#RRTQCEJ�6Q�
'FIG�&GVGEVKQP��+'''�6TCPU��2CVVGTP�#PCN[UKU�
CPF�/CEJKPG�+PVGNNKIGPEG���
������ý�����
�����

=�?� %��*CTTKU�CPF�/��5VGRJGPU��#�EQODKPGF�
EQTPGT�CPF�GFIG�FGVGEVQT��+P�2TQE��QH�VJG�
#NXG[�8KUKQP�%QPHGTGPEG�����������6JG�
2NGUUG[�%QORCP[�������

=�?� %��-KO��%QPVGPV�DCUGF� KOCIG�EQR[�
FGVGEVKQP��5KIPCN�2TQEGUUKPI�� +OCIG�
%QOOWPKECVKQP����
�����������������

=�?� ;��4WDPGT��%��6QOCUK��CPF�.��,��)WKDCU��
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