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Q�VCODKÂP�5QEKQ�VGEJPKECN�5[UVGOU�

'N�HQEQ�FG�GUVC�µTGC�GUVµ�GP�RQUKDKNKVCT�[�
HCEKNKVCT��OGFKCPVG�GN�WUQ�FG�VGEPQNQIÇC��GN�
VTCDCLQ�FG�ITWRQU�Q�GSWKRQU�FG�RGTUQPCU��
'UVQ�TGRTGUGPVC�WPC�FKHGTGPEKC�EQP�OÂVQFQU�
VTCFKEKQPCNGU�FG�EQORWVCEKÍP��NQU�EWCNGU�
EQPUKFGTCP� CN� EQORWVCFQT� EQOQ� GN�
KPUVTWOGPVQ�SWG�FGDG�TGUQNXGT�RTQDNGOCU��
[�C�NCU�RGTUQPCU�EQOQ�NCU�TGURQPUCDNGU�FG�
CNKOGPVCT�EQP�FCVQU�C�GUVCU�OµSWKPCU��'P�
%5%9��SWKGPGU�TGUWGNXGP�RTQDNGOCU�UQP�
NCU�RGTUQPCU� 
EQNGEVKXCOGPVG��CRQ[CFCU�
RQT�VGEPQNQIÇC�CRTQRKCFC�
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GZRNQTCFQ�XCTKCU�FG�GNNCU��EQOQ�UG�FGUETKDG�
GP�NCU�UGEEKQPGU�UKIWKGPVGU��'N�FGUCTTQNNQ�
FG�UKUVGOCU�%5%9�RWGFG�EQPUKFGTCTUG�
EQOQ�WPC�TCOC�GURGEÇHKEC�FG�FGUCTTQNNQ�FG�
UQHVYCTG�SWG�KPENW[G�WPC�Q�OµU�FG�GUVCU�
ECTCEVGTÇUVKECU��FGUCHÇQU�FG�FKUGËQ�CUQEKCFQU�
C�QDLGVKXQU�QTICPK\CEKQPCNGU��FKPµOKECU�
FG�ITWRQ��EQOWPKECEKÍP��EQQTFKPCEKÍP�[�
EQNCDQTCEKÍP�GPVTG�RGTUQPCU��TGUQNWEKÍP�FG�
EQPHNKEVQU�[�VQOC�FG�FGEKUKQPGU��EQPVGZVQ�
UQEKCN�FG�NCU�CEVKXKFCFGU��[�GHGEVQU�RQUKVKXQU�
[�PGICVKXQU�FG� NC� VGEPQNQIÇC�GP� VCTGCU��
ITWRQU�[�QTICPK\CEKQPGU��
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'P�GUVC�UWDµTGC��GN�ITWRQ�JC�ITCFWCFQ�VTGU�
GUVWFKCPVGU�FG�&QEVQTCFQ�
%ÂUCT�%QNNC\QU��
1NKXKGT�/QVGNGV�[�,GPU�*CTFKPIU��[�XCTKQU�
GUVWFKCPVGU�FG�/CIÇUVGT� G� +PIGPKGTÇC��
6CODKÂP�JC�VGPKFQ�EQNCDQTCEKÍP�FG�QVTQU�
KPXGUVKICFQTGU��EQOQ�GN�RTQHGUQT�7NTKEJ�
*QRRG�
7PKXGTUKFCF�FG�&WKUDWTI�'UUGP��
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#NGOCPKC���(NCXKC�5CPVQTQ� 
7PKXGTUKFCF�
(GFGTCN�FGN�'UVCFQ�FG�4ÇQ�FG�,CPGKTQ��$TCUKN���
/KVUWLK�/CVUWOQVQ�
7PKXGTUKFCF�FG�9CUGFC��
,CRÍP��[�.WKU�)WGTTGTQ� 
7PKXGTUKFCF�FG�
%QUVC�4KEC��

'PVTG�NQU�RTQ[GEVQU�KPVGTGUCPVGU�RQFGOQU�
OGPEKQPCT�%151(6��SWG� HWG�WPQ�FG�
NQU�RKQPGTQU�GP�RTQRQPGT�GN�WUQ�FG� NC�
EQORWVCEKÍP� GP� HQTOC� EQNCDQTCVKXC�
FGPVTQ�FG� NC�UCNC�FG�ENCUGU� 
������������
'UVG�RTQ[GEVQ�EQPVGORNCDC�GN�WUQ�FG�WPC�
RK\CTTC�GNGEVTÍPKEC�FGUFG�NC�EWCN�GN�RTQHGUQT�
RQFÇC�ETGCT�Q�TGEQRKNCT�OCVGTKCN��TGRCTVKTNQ�C�
NQU�GUVWFKCPVGU�[�TGEQRKNCT�OCVGTKCN�ETGCFQ�
RQT�NQU�CNWOPQU��NQU�EWCNGU�VTCDCLCDCP�GP�
UWU�EQORWVCFQTGU�RGTUQPCNGU�FGUFG�UW�
RWRKVTG��8GTUKQPGU�OµU�TGEKGPVGU�FG�GUVC�
KFGC�EQPVGORNCP�GN�WUQ�FG�FKURQUKVKXQU�
OÍXKNGU�RQT�RCTVG�FG�NQU�CNWOPQU�

1VTQ�RTQ[GEVQ�TGCNK\CFQ�KPENW[Í�GN�FGUCTTQNNQ�
FG�WP�UKUVGOC�KPVGTCEVKXQ�SWG�RGTOKVG�C�
ITWRQU�FG�GUVWFKCPVGU�FG�GPUGËCP\C�OGFKC��
CRTGPFGT�UQDTG�VGTTGOQVQU�WUCPFQ�FCVQU�
TGCNGU�FG�NC�TGF�PCEKQPCN�FG�UKUOÍITCHQU��
RCTC�ECNEWNCT� NQU�GRKEGPVTQU�FG�EKGTVQU�
UKUOQU��'N�WUQ�FG�GUVC�JGTTCOKGPVC�FGDKGTC�
NNGXCT�C�NQU�GUVWFKCPVGU�C�CRTGPFGT�C�EQPXKXKT�
EQP�OQXKOKGPVQU�UÇUOKEQU�

8CTKQU�FG� NQU�ÔNVKOQU�RTQ[GEVQU�FG�GUVC�
UWDµTGC�UG�JCP�DCUCFQ�GP� NC� VGQTÇC�FGN�
CRTGPFK\CLG� UKVWCFQ�SWG�� GPVTG�QVTCU��
EQUCU��RQUVWNC�SWG�GN�CRTGPFK\CLG�QEWTTG�
OµU�GHGEVKXCOGPVG�GP�GN� NWICT�FQPFG�
GN�EQPQEKOKGPVQ�PGEGUKVC� UGT�CRNKECFQ��
.C�RTQNKHGTCEKÍP�FG�FKURQUKVKXQU�OÍXKNGU�
KPVGNKIGPVGU�JC�HCEKNKVCFQ�GN�FGUCTTQNNQ�FG�
UKUVGOCU�RCTC�UGT�WUCFQU�HWGTC�FG�NC�UCNC�
FG�ENCUGU�OKUOC��FCPFQ�CRQ[Q�CN�CNWOPQ�
FWTCPVG�XKUKVCU�C�OWUGQU��\QQNÍIKEQU�[�
UCNKFCU�C�VGTTGPQ��'UVQU�UKUVGOCU�RGTOKVGP�
EQPVCT� EQP� NC� KPHQTOCEKÍP�[�Q� CRQ[Q�
PGEGUCTKQ�FWTCPVG� NC� UCNKFC�� CUÇ� EQOQ�
VCODKÂP�HCEKNKVCP�NC�TGEQRKNCEKÍP�FG�FCVQU�
RCTC�UGT�WUCFQU�RQUVGTKQTOGPVG�GP�NC�UCNC�
FG�ENCUGU�Q�NCDQTCVQTKQ��

.QU�TGUWNVCFQU�FG�NCU�KPXGUVKICEKQPGU�GP�GUVC�
UWDµTGC�UG�JCP�RWDNKECFQ�GP�LQWTPCNU�VCNGU�
EQOQ��+PVGTCEVKXG�.GCTPKPI�'PXKTQPOGPVU��
-PQYNGFIG�CPF� +PHQTOCVKQP�5[UVGOU��
'FWECVKQPCN�6GEJPQNQI[�CPF�5QEKGV[��,��QH�
9GD�'PIKPGGTKPI��%QORWVGT�#RRNKECVKQPU�
KP�'PIKPGGTKPI�'FWECVKQP�

241%'515�&'�
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'P� GUVC� UWDµTGC�� GN� ITWRQ� JC� JGEJQ�
KPXGUVKICEKÍP�EQPLWPVC�EQP�NQU�RTQHGUQTGU�
2GFTQ� #PVWPGU� 
CEVWCNOGPVG� GP� NC�
7PKXGTUKFCF�8KEVQTKC�FG�9GNNKPIVQP��0WGXC�
<GNCPFKC��[�/CTEQU�4�5��$QTIGU�
7PKXGTUKFCF�
(GFGTCN�FG�4ÇQ�FG�,CPGKTQ��$TCUKN���

7PQ�FG�NQU�VGOCU�FG�KPXGUVKICEKÍP�GU�NC�
GURGEKHKECEKÍP�FG�RTQEGUQU�FG�PGIQEKQ�RQT�
ITWRQU�FG�RGTUQPCU��EQP�NC�CRNKECEKÍP�FG�
EQPEGRVQU�VCNGU�EQOQ�ITQWR�UVQT[VGNNKPI�[�
UVQT[DQCTFU��1VTQ�VGOC�GU�NC�IGPGTCEKÍP�FG�
JGTTCOKGPVCU�RCTC�CRQ[CT�C�NQU�RCTVKEKRCPVGU�
FWTCPVG�GN�EKENQ�FG�TGWPKQPGU�FG�FGEKUKÍP��
'UVQ�KPENW[G�JGTTCOKGPVCU�GURGEÇHKECU�RCTC�
NC�RTGRCTCEKÍP�ITWRCN�FG� NCU� TGWPKQPGU�

RTGTGWPKÍP���RCTC� NCU�TGWPKQPGU�OKUOCU�
EQP�QDLGVQ�FG�CWOGPVCT�UW�GHGEVKXKFCF��[�
RCTC�NC� KORNGOGPVCEKÍP�RQUVGTKQT�FG�NCU�
FGEKUKQPGU�
RQUVTGWPKÍP��

7PQ�FG�NQU�VTCDCLQU�OµU�EKVCFQU�FGN�ITWRQ�GP�
GUVQU�VGOCU�GU�WP�CTVÇEWNQ�GP�SWG�UG�GUVWFKC�
GN�VKRQ�FG�EQORWVCFQTGU�OµU�CRTQRKCFQU�
RCTC�FKUVKPVQU�GUEGPCTKQU��FGRGPFKGPFQ�FG�
NC�OQXKNKFCF�FG�NQU�RCTVKEKRCPVGU��GN�VKRQ�
FG�VTCDCLQ�SWG�GNNQU�GUVµP�TGCNK\CPFQ�[�NCU�
ECTCEVGTÇUVKECU�FGN�CODKGPVG�

.C�KPXGUVKICEKÍP�TGUWNVCPVG�JC�UKFQ�RWDNKECFC�
GP�LQWTPCNU�SWG�KPENW[GP�)TQWR�&GEKUKQP�
CPF�0GIQVKCVKQP��)TQWR�5WRRQTV�5[UVGOU��
#FXCPEGF�'PIKPGGTKPI�+PHQTOCVKEU��'WTQRGCP�

,��QH�1RGTCVKQPCN�4GUGCTEJ��%QORWVKPI�
�� +PHQTOCVKEU�� +PHQTOCVKQP� 5EKGPEGU��
G� +PVGTPCVKQPCN� ,QWTPCN�QH� +PHQTOCVKQP�
6GEJPQNQI[���&GEKUKQP�/CMKPI�

/18+.+&#&�;�
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.QU�FKURQUKVKXQU�OÍXKNGU�RTGUGPVCP�WP�
KPVGTGUCPVG�FGUCHÇQ�[�QRQTVWPKFCF�RCTC�
EQNCDQTCT��[�GN�ITWRQ�%#4.�TGEKGPVGOGPVG�
JC�FGFKECFQ�OWEJC�CVGPEKÍP�C�GUVC�UWDµTGC��
.QU�GUVWFKCPVGU�FG�&QEVQTCFQ�#PFTÂU�0G[GO�
[�8CNGTKC�*GTUMQXKE�
JQ[�RTQHGUQTGU�FG�NC�
2QPVKHKEKC�7PKXGTUKFCF�%CVÍNKEC�FG�%JKNG���
SWKGPGU�UG�ITCFWCTQP�EQP�VGUKU�XKPEWNCFCU�
C�GUVG�µODKVQ��EQPVKPÔCP�VTCDCLCPFQ�EQP�
KPXGUVKICFQTGU�FGN�ITWRQ�%#4.�GP�GUVG�
FQOKPKQ�FG�CRNKECEKÍP��#FGOµU�FG�GUVCU�
VGUKU�FG�&QEVQTCFQ�UG�JCP�IWKCFQ�XCTKCU�
VGUKU�FG�/CIÇUVGT�[�OGOQTKCU�FG�+PIGPKGTÇC�

'P�GUVC�UWDµTGC�UG�JCP�TGCNK\CFQ�FKXGTUCU�
RTQRWGUVCU�SWG�XCP�FGUFG�NC�KPHTCGUVTWEVWTC�
DµUKEC�RCTC�UQRQTVCT�NCU�KPVGTCEEKÍP�GPVTG�
NQU� EQNCDQTCFQTGU��JCUVC� CRNKECEKQPGU�
EQPETGVCU�RCTC�CRQ[CT� NC�EQNCDQTCEKÍP�
OÍXKN�GP�FKXGTUQU�GUEGPCTKQU��RQT�GLGORNQ�
GP�CUKUVGPEKC�C�GOGTIGPEKCU�WTDCPCU�Q�GP�
KPURGEEKQPGU�FG�QDTCU�FG�EKXKNGU��

'P� NC� KPHTCGUVTWEVWTC�DµUKEC� UG�ETGCTQP�
RCVTQPGU�FG� EQNCDQTCEKÍP�OÍXKN� [� UG�
FGUCTTQNNÍ�WP�RTQVQEQNQ�FG�CNVQ�PKXGN�RCTC�
TGFGU�/#0'6�
/QDKNG�#F�JQE�0GVYQTM���
6CODKÂP�UG�ETGÍ�WP�OQFGNQ�RCTC�FGUCTTQNNCT�
CRNKECEKQPGU�EQNCDQTCVKXCU�OÍXKNGU�

'N�HQEQ�FG�GUVC�µTGC�GUVµ�GP�RQUKDKNKVCT�[�HCEKNKVCT��
OGFKCPVG�GN�WUQ�FG� VGEPQNQIÇC��GN� VTCDCLQ�FG�
ITWRQU�Q�GSWKRQU�FG�RGTUQPCU��'UVQ�TGRTGUGPVC�
WPC�FKHGTGPEKC�EQP�OÂVQFQU� VTCFKEKQPCNGU�FG�
EQORWVCEKÍP��NQU�EWCNGU�EQPUKFGTCP�CN�EQORWVCFQT�
EQOQ�GN�KPUVTWOGPVQ�SWG�FGDG�TGUQNXGT�RTQDNGOCU��
[�C�NCU�RGTUQPCU�EQOQ�NCU�TGURQPUCDNGU�FG�CNKOGPVCT�
EQP�FCVQU�C�GUVCU�OµSWKPCU�

6IZMWXE���&MXW�HI�'MIRGME
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2QT�QVTQ� NCFQ�� UG�FGUCTTQNNÍ�WP�OQFGNQ�
CEGTEC�FG� NCU�FKHGTGPVGU� UKVWCEKQPGU�FG�
EQPGZKÍP�[�FKURQPKDKNKFCF�GP�SWG�RWGFG�
GPEQPVTCTUG�WP�ITWRQ�FG�RGTUQPCU��[�EÍOQ�
GUVC�UKVWCEKÍP�XC�ECODKCPFQ�GP�GN�VKGORQ�
FGDKFQ�C�NC�OQXKNKFCF�FG�NQU�RCTVKEKRCPVGU�
EQP� UWU�GSWKRQU�� 'UVG�OQFGNQ�GU�ÔNVKN�
RCTC�XGTKHKECT�NC�CFGEWCEKÍP�FGN�UQHVYCTG�
EWCPFQ�UG�GUVµP�FGUCTTQNNCPFQ�CRNKECEKQPGU�
EQNCDQTCVKXCU�OÍXKNGU�

.C� KPVGTCEEKÍP�IGUVWCN� VCODKÂP�JC�UKFQ�
QDLGVQ�FG�GUVWFKQ�RQT�RCTVG�FGN�ITWRQ�
%#4.��'P�GHGEVQ��NC�OCPGTC�OµU�HTGEWGPVG�
FG�KPVGTCEVWCT�EQP�NQU�FKURQUKVKXQU�OÍXKNGU�
GU�OGFKCPVG�IGUVQU�EQP�GN�FGFQ�Q�WP�NµRK\�
UQDTG�WPC�RCPVCNNC�VµEVKN��'UVC�GU�WPC�HQTOC�
TGNCVKXCOGPVG�PWGXC�FG�KPVGTCEVWCT�EQP�NQU�
FKURQUKVKXQU��RQT�NQ�VCPVQ�JC[�RQEC�NKVGTCVWTC�
EQP�TGEQOGPFCEKQPGU�RCTC�GN�FKUGËQ�FG�
NCU�KPVGTHCEGU�FG�CRNKECEKQPGU�DCUCFCU�GP�
IGUVQU�� VCN�EQOQ�GZKUVG�JQ[�RCTC�GN�ECUQ�
FG� NCU� KPVGTHCEGU�FG�CRNKECEKQPGU�RCTC�
EQORWVCFQTGU�FG�GUETKVQTKQ��'N�RTQDNGOC�
GU�OµU�KPVGTGUCPVG�CÔP�FG�KPXGUVKICT�UK�UG�
VQOC�GP�EWGPVC�SWG�NCU�FKOGPUKQPGU�FG�NC�
RCPVCNNC�FG�NQU�FKURQUKVKXQU�OÍXKNGU�GU�OW[�
XCTKCFC��RQT�NQ�SWG�ECDG�RTGIWPVCTUG�UK�NCU�
TGEQOGPFCEKQPGU�SWG�UG�RWGFCP�FGTKXCT�FG�
NQU�GZRGTKOGPVQU�TGCNK\CFQU�GP�WP�VKRQ�FG�
FKURQUKVKXQ�UQP�GZVTCRQNCDNGU�C�NQU�FGOµU�

4GURGEVQ�C�NCU�CRNKECEKQPGU�EQNCDQTCVKXCU�
OÍXKNGU��UG�FGUCTTQNNÍ�WP�UQHVYCTG�CRTQRKCFQ�

RCTC�KPURGEVQTGU�FG�QDTCU�FG�NC�EQPUVTWEEKÍP�
SWG�WVKNK\CP�NQU�FKURQUKVKXQU�OÍXKNGU��5KP�
GODCTIQ��GU�GN�µTGC�FG�CRNKECEKÍP�FG� NC�
EQORWVCEKÍP�OÍXKN�EQNCDQTCVKXC�CN�OCPGLQ�
FG�GOGTIGPEKCU�NQ�SWG�JC�CVTCÇFQ�OµU�NC�
CVGPEKÍP�FGN�ITWRQ�

'N�OCPGLQ�FG�GOGTIGPEKCU�RQT�RCTVG�FG�
$QODGTQU�RTGUGPVC�WPC�UKVWCEKÍP�KFGCN�RCTC�
NC�EQNCDQTCEKÍP�OÍXKN��'N�OGFKQ�VÇRKEQ�FG�
EQOWPKECEKÍP�RQT�RCTVG�FG�NQU�DQODGTQU�
UQP�NQU�UKUVGOCU�FG�TCFKQ�8*(��5KP�GODCTIQ��
GN�WUQ�FG�GUQU�FKURQUKVKXQU�VKGPG�OWEJCU�
NKOKVCEKQPGU��RQT�GLGORNQ��PQ�RGTOKVG�GN�
GPXÇQ�FG�KPHQTOCEKÍP�FKIKVCN��NQU�ECPCNGU�FG�
EQOWPKECEKÍP�CUKIPCFQU�C�$QODGTQU�UQP�
KPUWHKEKGPVGU��UG�RKGTFGP�OGPUCLGU�RQTSWG�NC�
VTCPUOKUKÍP�GU�DQTTCFC�RQT�NC�VTCPUOKUKÍP�C�
VTCXÂU�FG�QVTQ�FKURQUKVKXQ�OµU�RQVGPVG��GVE��
'N�WUQ�FG�FKURQUKVKXQU�EQP�EQOWPKECEKÍP�
FKIKVCN� GU� GPVQPEGU�WPC� CNVGTPCVKXC�Q�
EQORNGOGPVQ�CRTQRKCFQ�RCTC�CRQ[CT�GN�
RTQEGUQ�FG�TGURWGUVC�C�WPC�GOGTIGPEKC��'N�
ITWRQ�JC�JGEJQ�EQPVTKDWEKQPGU�TGNGXCPVGU�
GP�GN�OQFGNCOKGPVQ�FG� NCU�UKVWCEKQPGU��
FGUCTTQNNQ�FG�JGTTCOKGPVCU�[�CRNKECEKQPGU�
EQPETGVCU��

7PC�FG� NCU�JGTTCOKGPVCU�FGUCTTQNNCFCU�
OµU� GZKVQUCU�RCTC�$QODGTQU�JC� UKFQ�
/CRC/ÍXKN��WPC�CRNKECEKÍP�SWG�RQUKDKNKVC�
C�NQU�$QODGTQU�RTGRCTCTUG�GP�XKCLG�CN�NWICT�
FG�NC�GOGTIGPEKC��IWKCT�NC�EQPFWEEKÍP�C�
VTCXÂU�FG�ECNNGU�[�CXGPKFCU�CN�EQ�RKNQVQ�FG�

NQU�ECTTQU��WDKECT�RWPVQU�FG�KPVGTÂU�
VCNGU�
EQOQ�ITKHQU�W�JQURKVCNGU���EQPQEGT�FGVCNNGU�
FG�NQU�GFKHKEKQU�UKPKGUVTCFQU��#EVWCNOGPVG��
/CRC/ÍXKN�GUVµ�GP�UW�EWCTVC�XGTUKÍP��[�
HWPEKQPC�UQDTG�PQVGDQQMU�� VCDNGV�2%U�[�
VGNÂHQPQU�KPVGNKIGPVGU�

.C�KPXGUVKICEKÍP�TGCNK\CFC�GP�GUVC�UWDµTGC�
JC�UKFQ�RWDNKECFC�GP�LQWTPCNU�SWG�KPENW[GP�
C� ,QWTPCN� QH�0GVYQTM� CPF�%QORWVGT�
#RRNKECVKQPU�� ,QWTPCN� QH� 5[UVGOU� CPF�
5QHVYCTG��'ZRGTV�5[UVGOU�YKVJ�#RRNKECVKQPU��
(WVWTG�)GPGTCVKQP�%QORWVGT�5[UVGOU��[�
)TQWR�&GEKUKQP�CPF�0GIQVKCVKQP�

'N�VTCDCLQ�GP�GUVG�µODKVQ�JC�EQPVCFQ�EQP�
NC�RCTVKEKRCEKÍP�FG�QVTQU� KPXGUVKICFQTGU�
GZVTCPLGTQU��EQOQ�RQT�GLGORNQ�NQU�RTQHGUQTGU�
/CTEQU�4�5��$QTIGU�
7PKXGTUKFCF�(GFGTCN�
FG�4KQ�FG�,CPGKTQ��$TCUKN���4QE�/GUGIWGT�

7PKXGTUKFCF�2QNKVÂEPKEC�FG�%CVCNWËC��
'URCËC��[�4QFTKIQ�5CPVQU� 
7PKXGTUKFCF�
0CEKQPCN�FGN�5WT��#TIGPVKPC��

'8#.7#%+¥0�
&'�5+56'/#5�
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.C�GXCNWCEKÍP�FG�UKUVGOCU�EQNCDQTCVKXQU�
RTGUGPVC�OÔNVKRNGU�FGUCHÇQU��EQOGP\CPFQ�
RQT�CENCTCT� UK� UG�XC�C�GXCNWCT�ECNKFCF��
GHKEKGPEKC�Q�GHGEVKXKFCF���SWÂ�XCTKCDNGU!��
�RCTC�NC�QTICPK\CEKÍP��GN�GSWKRQ�FG�VTCDCLQ��
ECFC�WUWCTKQ!�'N�ITWRQ�%#4.�JC�VTCVCFQ�FG�
FCT�TGURWGUVCU�GP�GUVG�VGOC��RCTC�NQ�SWG�JC�
EQPVCFQ�EQP�NC�EQQRGTCEKÍP�KPVGTPCEKQPCN�
FGN�RTQHGUQT�2GFTQ�#PVWPGU��OGPEKQPCFQ�
RTGXKCOGPVG�

.QU�RTKOGTCU�RTQRWGUVCU�UQP�VÂEPKECU�FG�
GXCNWCEKÍP�� 5G�FGUCTTQNNÍ�WPC� VÂEPKEC�
HQTOCN�FG�GXCNWCEKÍP�[�QVTC�DCUCFC�GP�
OQFGNQU�FG�RTQEGUCOKGPVQ�JWOCPQ�FG�
KPHQTOCEKÍP�

'N�VTCDCLQ�OµU�OCFWTQ�GU�WPC�RTQRWGUVC�
INQDCN�FG�EÍOQ�GPHTGPVCT�GN� VGOC�FG� NC�
GXCNWCEKÍP�FG�NQU�UKUVGOCU�EQNCDQTCVKXQU��
'UVC�RTQRWGUVC�RQPG�GP�RGTURGEVKXC� NC�
KPXGUVKICEKÍP�RTGXKC�GP�GN�VGOC��KPENW[GPFQ�
OCTEQU�FG�TGHGTGPEKC��XCTKCDNGU�FG�OGFKFC��
[�VÂEPKECU��

.QU� TGUWNVCFQU�UG�JCP�RWDNKECFQ�GP� NQU�
LQWTPCNU� +PHQTOCVKQP�4GUGCTEJ�[�#%/�
%QORWVKPI�5WTXG[U�
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