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� 6IZYI� JVERËEMWI�HI�TÍHEKSKMI� `����� `� NYMPPIX�ESßX�WITXIQFVI������ � � � �������

)RXVI�SVXLSHS\MI�IX�TPYVEPMWQI��
PIW�IRNIY\�HI� PvÍHYGEXMSR�

FEWÍI�WYV� PE�TVIYZI

*VÍHÍVMG�7EYWWI^�IX�'PEYHI�0IWWEVH

'IXXI�GSRXVMFYXMSR�E�TSYV� SFNIX� PvETTVSGLI� HI� PvÍHYGEXMSR� FEWÍI�WYV�HIW�TVIYZIW�
�)&4
��'IPPI�GM�WI�HÍZIPSTTI�EYXSYV�HI� PE� XLÌWI�WIPSR� PEUYIPPI� PIW�TVEXMUYIW�IX� PIW�
TSPMXMUYIW� ÍHYGEXMZIW� HIZVEMIRX� ÎXVI� JSRHÍIW�� EY� RSQ� HI� PvMRXÍVÎX� TYFPMG�� WYV� PIW�
QIMPPIYVIW� TVIYZIW� WGMIRXMJMUYIW� HMWTSRMFPIW�� (ERW� YR� TVIQMIV� XIQTW�� RSYW�
GEVEGXÍVMWSRW� GIXXI� ETTVSGLI� IX� RSYW� HÍKEKISRW� UYIPUYIW� TMWXIW� HI� VÍJPI\MSR�
ZMWERX�Ä�VIRHVI� MRXIPPMKMFPI� WSR�ÍQIVKIRGI� ��RSYW� MHIRXMJMSRW�ÍKEPIQIRX�UYIPUYIW�
YRW� HIW� NEPSRW� HERW� PI� TVSGIWWYW� HvMRWXMXYXMSRREPMWEXMSR� HI� GIXXI� ETTVSGLI� IR�
%RKPIXIVVI� IX� EY\� ­XEXW�9RMW�� )R� IJJIX�� MP� WvEKMX� HvYRI� ETTVSGLI� HY� GLERKIQIRX�
ZEPSVMWÍI�� ZSMVI� QÎQI� TVIWGVMXI�� TEV� PIW� HÍGMHIYVW� TSPMXMUYIW� HIW� HIY\� GØXÍW� HI�
Pv%XPERXMUYI��(ERW�YR�HIY\MÌQI�XIQTW��RSYW�MRXVSHYMWSRW�YR�WGLÍQE�HvMRXIPPMKMFMPMXÍ�
GSRGIVRERX�PE�H]REQMUYI�MRXIVRI�HY�GLEQT�HI�PE�VIGLIVGLI�IR�ÍHYGEXMSR�VITSWERX�
WYV� PE� XIRWMSR� IRXVI� YRI� PSKMUYI� MRXÍKVEXVMGI� IX� YRI� PSKMUYI� EKVÍKEXMZI��7YV� GIXXI�
FEWI��RSYW�IWWE]SRW�HI�WMXYIV�Pv)&4�TEV�VETTSVX�Ä�GIW�PSKMUYIW��IX�RSYW�HMWGYXSRW�
HI� GIVXEMRW� HIW� IRNIY\� PMÍW� Ä� Pv)&4� GSRGIVRERX� PE� VIGLIVGLI�� PIW� TVEXMUYIW�
TVSJIWWMSRRIPPIW�IX� PE�GSRGITXMSR�IX� PvMQTPERXEXMSR�HIW�TSPMXMUYIW�ÍHYGEXMZIW�

(IWGVMTXIYVW� �8)7)
� �� TPERMJMGEXMSR� HI� PvÍHYGEXMSR�� VÍJSVQI� HI� PvIRWIMKRIQIRX�� VIGLIV�
GLI� IR�ÍHYGEXMSR�� I\TIVX� IR�ÍHYGEXMSR�� TSPMXMUYI� IR�QEXMÌVI�HvÍHYGEXMSR�

0v)&4��92)�%4463',)�(9�',%2+)1)28�)2�­(9'%8-32�
)2�:3-)�(v-278-898-322%0-7%8-32

0v)&4��HI�UYSM�WvEKMX�MP�#

0v)&4� �SY�IZMHIRGI�FEWIH�IHYGEXMSR
� IWX� YRI�ETTVSGLI�HIW�TVEXMUYIW�IX�HIW�
TSPMXMUYIW�ÍHYGEXMZIW�UYM�TVÍGSRMWI�UYI�GIPPIW�GM�HSMZIRX�ÎXVI�JSRHÍIW�WYV�PIW�HSR�
RÍIW� PIW� TPYW� TVSFERXIW�TVSHYMXIW� TEV� PE� VIGLIVGLI�� )PPI� ZMWI� Ä� VÍHYMVI� PvIQTVMWI�
HIW�QSHIW�WYV� PI�QSRHI�HI� PvÍHYGEXMSR� �7PEZMR������E
��)R�IJJIX��TSYV� PIW�HÍJIR�
WIYVW� HI� Pv)&4�� MP� MQTSVXI� UYI� PE� GLSWI�ÍHYGEXMZI� WSMX� VÍKMI� TEV� PE� VEMWSR� IX� RSR�



���� � � � 6IZYI� JVERËEMWI�HI� TÍHEKSKMI � `����� `� NYMPPIX�ESßX�WITXIQFVI�����

TEV�PE�GVS]ERGI��(EZMIW������
�SY�PvMHÍSPSKMI��7PEZMR������������E
��'IXXI�ETTVSGLI�
IWX� TVÍWIRXÍI� GSQQI� YR�W]WXÌQI� HvEMHI�Ä� PE�HÍGMWMSR� VEXMSRRIPPI� TSYV� PIW� TVEXM�
GMIRW�IX�PIW�TSPMXMUYIW��(EZMIW���������+SYKL���������3EOPI]������
��2SYW� PI�QSR�
XVIVSRW� TPYW� PSMR�� Pv)&4� GSRWXMXYI� IR� JEMX� YR� ZEWXI� TVSNIX� HI� XVERWJSVQEXMSR� IR�
TVSJSRHIYV� HI� PE� VIGLIVGLI� IR� ÍHYGEXMSR�� HI� PE� TVEXMUYI� IX� HIW� TSPMXMUYIW�
ÍHYGEXMZIW�

0vETTVSGLI� HI� Pv)&4� TSVXI� TEVXMGYPMÌVIQIRX� WYV� HIW� UYIWXMSRW� VIPEXMZIW� Ä�
�PvIJJMGEGMXÍ� HvYRI� MRXIVZIRXMSR� SY� IR� HvEYXVIW� QSXW� TEV� GI� UYM� JSRGXMSRRI� �[LEX�
[SVOW��ZSMV� TEV�I\IQTPI�+SYKL������
��)PPI�E�HIY\� XÆGLIW�TVMRGMTEPIW� �� ÍXEFPMV� PE�
TVIYZI�HI�GI�UYM�JSRGXMSRRI�IX�VIRHVI�GIXXI�TVIYZI�HMWTSRMFPI��(EZMIW������
��4SYV�
GI� JEMVI�� IPPI� WvETTYMI� WYV� HIY\� HMWTSWMXMJW� XIGLRMUYIW� WTÍGMJMUYIW�� 0I� TVIQMIV�
GSRWMWXI� IR� YR� W]WXÌQI� HI� TVSHYGXMSR� HI� PE� TVIYZI�� -P� WvEKMX� HI� PvIWWEM� GSRXVØPÍ�
VERHSQMWÍ��VERHSQM^IH�GSRXVSPPIH�XVMEP
��0I�WIGSRH�GSRWMWXI�IR�YR�W]WXÌQI�HvERE�
P]WI��HvÍZEPYEXMSR��HI�W]RXLÌWI�IX�HI�HMJJYWMSR�HI�PE�TVIYZI���PE�VIZYI�W]WXÍQEXMUYI�
HI� VIGLIVGLI� �W]WXIQEXMG� VIZMI[�SJ� VIWIEVGL
�� -P� WvEKMX�IR�UYIPUYI�WSVXI�HIW�HIY\�
ÍXIRHEVHW� HI� Pv)&4�� 2SYW� TVÍGMWSRW� FVMÌZIQIRX� GI� UYI� VIGSYZVIRX� GIW� HIY\�
�HMWTSWMXMJW�� WERW� IRXVIV� HERW� YRI� EREP]WI� XIGLRMUYI�� 0v)&4� TVSQIYX� PvYWEKI� HI�
PvIWWEM�GSRXVØPÍ�VERHSQMWÍ�GSQQI�QSHI�HI�TVSHYGXMSR�HI� PE�TVIYZI��'IPYM�GM�IWX�
TVÍWIRXÍ� GSQQI� PE� VÌKPI� HvSV� IR�QEXMÌVI� HvÍZEPYEXMSR� HI� PvIJJMGEGMXÍ� HvYR� XVEMXI�
QIRX�� HvYRI�QÍXLSHI� SY� HvYRI� TSPMXMUYI� TYFPMUYI�� (ERW� WE� TPYW� WMQTPI� I\TVIW�
WMSR�� PvIWWEM�GSRXVØPÍ�VERHSQMWÍ�GSRWMWXI�IR�YR�TPER�I\TÍVMQIRXEP�HY� X]TI� �

6�3�<3�
6�3��3�

'I�X]TI�HI�TPER�I\TÍVMQIRXEP�E�ÍXÍ�TSTYPEVMWÍ�HERW� PI�GLEQT�HI� PvÍHYGEXMSR�
TEV� 'EQTFIPP� IX� 7XERPI]� HERW� YR� EVXMGPI� UYM� JEMX� XSYNSYVW� EYXSVMXÍ� IR� PE�QEXMÌVI��
TYFPMÍ� HERW� PI� ,ERHFSSO� SJ� VIWIEVGL� SR� XIEGLMRK� HI� ����� ÍHMXÍ� TEV� +EKI�
��*MX^�+MFFSR������
�� 6� WMKRMJMI� UYI� PIW� TEVXMGMTERXW� Ä� PE� VIGLIVGLI�SRX� ÍXÍ� ZIVWÍW�
EPÍEXSMVIQIRX�HERW� PI�KVSYTI�GSRXVØPI�IX� PI� KVSYTI� I\TÍVMQIRXEP��3��IX�3�� VÍJÌ�
VIRX� EY\� SFWIVZEXMSRW� TVÍ�I\TÍVMQIRXEPI� IX� TSWX�I\TÍVMQIRXEPI�� )RJMR� <� VÍJÌVI� Ä�
YRI� MRXIVZIRXMSR� HÍPMFÍVÍI� IR� ZYI� HI� TVSHYMVI� YR� IJJIX� =�� 'EQTFIPP� IX� 7XERPI]�
�����
�SRX� JEMX� PE�HÍQSRWXVEXMSR�UYI� PvIWWEM�GSRXVØPÍ�VERHSQMWÍ�ÍXEMX�YR�HMWTSWMXMJ�
TYMWWERX�TSYV�EYKQIRXIV�PE�ZEPMHMXÍ�HIW�VÍWYPXEXW�SFXIRYW��GvIWX�Ä�HMVI�PE�GSRJMERGI�
HERW� PI� JEMX� UYI� PIW� HMJJÍVIRGIW�SFWIVZÍIW� IRXVI� PIW� KVSYTIW� TYMWWIRX� ÎXVI� MQTY�
XÍIW� EY� XVEMXIQIRX� I\TÍVMQIRXEP�� 3EOPI]� �����
� WSYPMKRI�� UYERX� Ä� IPPI�� UYI� PE�
TVIYZI� HI� PvIJJMGEGMXÍ� HvYRI� MRXIVZIRXMSR� IWX� ÍXEFPMI� HI�QERMÌVI� TPYW� WßVI� WM� PvSR�
VIGSYVX� Ä� YRI� QÍXLSHSPSKMI� I\TÍVMQIRXEPI� IX� MHÍEPIQIRX� Ä� YR� IWWEM� GSRXVØPÍ�
�VERHSQMWÍ��-P�WvEKMX�HSRG�TSYV�PIW�HÍJIRWIYVW�HI�Pv)&4�HY�HMWTSWMXMJ�PI�TPYW�ETTVS�
TVMÍ� TSYV� TVSHYMVI� HIW� TVIYZIW� HI� KVERHI� UYEPMXÍ� VIPEXMZIW� Ä� PvIJJMGEGMXÍ� HvYRI�
MRXIVZIRXMSR� �&SVYGL��1S]E�
�7R]HIV������
�

'vIWX� HERW� YRI� XIPPI� TIVWTIGXMZI� UYI� Pv)&4� HÍJIRH� PvMHÍI� UYI� PIW� TSPMXMUYIW�
ÍHYGEXMZIW�HSMZIRX�TVSQSYZSMV�HIW�VÍJSVQIW�HSRX�PvIJJMGEGMXÍ�E�ÍXÍ�HßQIRX�ÍTVSY�
ZÍI��%MRWM�&SVYGL��1S]E�IX�7R]HIV������
�TPEMHIRX�TSYV�UYI�GLEUYI�RSYZIEY�TVS�
KVEQQI� SY� GLEUYI� QSHMJMGEXMSR� ETTSVXÍI� Ä� YR� TVSKVEQQI� ÍHYGEXMJ� WSMX� HÍZI�
PSTTÍ� WYV� YRI� FEWI� HvIWWEMW� GPMRMUYIW� EZERX� HvÎXVI� EHSTXÍ� Ä� PEVKI� ÍGLIPPI�� (ERW�
YR� XI\XI� UYM� E� GSRXVMFYÍ� Ä� EPMQIRXIV� PI� HÍFEX� GSRGIVRERX� Pv)&4� IR� %RKPIXIVVI��
,EVKVIEZIW������
�E�MRWMWXÍ�WYV�PI�JEMX�UYI�PE�VIGLIVGLI�IR�ÍHYGEXMSR�HIZEMX�JSYVRMV�
HIW�TVIYZIW�GSRGIVRERX�PvIJJMGEGMXÍ�HvYRI�MRXIVZIRXMSR�ÍHYGEXMZI�IR�MRHMUYERX��TEV�
I\IQTPI��UYI�WM�PvIRWIMKRERX�TVSGÌHI�HI�JEËSR�<�TPYXØX�UYI�<v��MP�]�EYVE�YRI�EQÍ�
PMSVEXMSR� WMKRMJMGEXMZI�HIW�IJJIXW�TVSHYMXW�� -P� ÍXEFPMWWEMX�HI� PE� WSVXI� YR�TEVEPPÍPMWQI�
IRXVI�PI�HSQEMRI�HI� PvÍHYGEXMSR�IX� PI�HSQEMRI�QÍHMGEP��(ERW�GIXXI�TIVWTIGXMZI�� MP�
WSYPMKREMX�UYI�PIW�IWWEMW�GSRXVØPÍW�VERHSQMWÍW�GSRWXMXYIRX��IR�VIGLIVGLI�GPMRMUYI��
PI�QIMPPIYV�QS]IR�HvMHIRXMJMIV�PvMQTEGX�VIPEXMJ�HvMRXIVZIRXMSRW�EPXIVREXMZIW�EY�VIKEVH�



� )RXVI�SVXLSHS\MI�IX�TPYVEPMWQI�� PIW�IRNIY\�HI� PvÍHYGEXMSR�FEWÍI�WYV� PE�TVIYZI� � � � ���

HvYRI�GMFPI�TVÍHÍXIVQMRÍI��)RJMR��TSYV�7PEZMR������������F
��GIXXI�QÍXLSHSPSKMI�E�
GSRXVMFYÍ�EY�HÍZIPSTTIQIRX�HI�PE���WGMIRXMJMGMXÍ���HERW�PE�VIGLIVGLI�IR�QÍHIGMRI�
IX�HERW�HvEYXVIW�HSQEMRIW�XIPW�UYI�PvEKVMGYPXYVI��IX�IPPI�IWX�Ä� PE�FEWI�HIW�TVSKVÌW�
JYPKYVERXW�UYI�GIW�HSQEMRIW�SRX�GSRRYW�HERW� PIW�HIVRMÌVIW�HÍGIRRMIW�

0v)&4� TVSQIYX� ÍKEPIQIRX� PE� VIZYI� W]WXÍQEXMUYI� HI� VIGLIVGLI� �SY� 676
�
GSQQI� QSHI� HI� KIWXMSR� HIW� MRJSVQEXMSRW� ÍZEPYEXMZIW� GSRGIVRERX� PvIJJMGEGMXÍ�
HvYRI� QÍXLSHI�� HvYR� TVSKVEQQI� SY� HvYRI� TSPMXMUYI�� 0E� VIZYI� W]WXÍQEXMUYI� HI�
VIGLIVGLI�GSRWMWXI�IR�YR�IRWIQFPI�HI�TVSGÍHYVIW�JSVQIPPIW�TSYV�VÍYRMV�HMJJÍVIRXW�
X]TIW�HI�TVIYZI��HI�QERMÌVI�Ä�ÍXEFPMV�GPEMVIQIRX� GI�UYI� PvSR�WEMX�HvYRI�QÍXLSHI�
IX� GSQQIRX� IPPI� E� ÍXÍ� ÍXEFPMI� �+SYKL�� ����
�� 'IXXI� HÍQEVGLI� IWX� WXVYGXYVÍI� IR�
UYEXVI�KVERHIW�ÍXETIW� �(EZMIW���������+SYKL������
� �

JSVQYPIV�YRI�UYIWXMSR�TVÍGMWI�IX�WTÍGMJMIV� PIW�GVMXÌVIW�HI�VIGLIVGLI� ��z

VÍEPMWIV�YRI�VIGLIVGLI�W]WXÍQEXMUYI�HIW� VIGLIVGLIW�HI�TVIQMÌVI�QEMR� ��z

ÍZEPYIV� PE�UYEPMXÍ�HIW�TVIYZIW�ÍXEFPMIW�TEV� PE� VIGLIVGLI� ��z

JSVQYPIV�YRI� VÍTSRWI�GPEMVI�Ä� PE�UYIWXMSR�TSWÍI��z

0E� VIZYI� W]WXÍQEXMUYI� HI� VIGLIVGLI� VITSWI� WYV� HIW� VÌKPIW� HI� TVSGÍHYVIW�
�TVÍ�WTÍGMJMÍIW�IX�HIW�GVMXÌVIW�XVERWTEVIRXW�TSYV�GLEGYRI�HIW�HÍGMWMSRW�TVMWIW�PSVW�
HI�GIW�HMJJÍVIRXIW�ÍXETIW��TEV�I\IQTPI� PIW�GVMXÌVIW�HvMRGPYWMSR�IX�HvI\GPYWMSR�HIW�
VIGLIVGLIW�SY�IRGSVI�PIW�GVMXÌVIW�HvÍZEPYEXMSR�HI�PE�UYEPMXÍ�HIW�VIGLIVGLIW�WÍPIG�
XMSRRÍIW� �0IWWEVH�� ����
�� 4SYV� PIW� HÍJIRWIYVW� HI� Pv)&4�� PE� XVERWTEVIRGI� HIW�
�TVSGÍHYVIW� IX� HIW� GVMXÌVIW� GSRJÌVI� Ä� PE� VIZYI� W]WXÍQEXMUYI� HI� VIGLIVGLI� XSYXIW�
PIW�KEVERXMIW�IR�QEXMÌVI�HvSFNIGXMZMXÍ�IX�HI�RIYXVEPMXÍ��+SYKL������
��%MRWM�PE�VIZYI�
W]WXÍQEXMUYI� HI� VIGLIVGLI� TIVQIX� HvÍZMXIV�� KVÆGI� Ä� PE� W]WXÍQEXMGMXÍ� IX� Ä� PE�
�XVERWTEVIRGI� HI�WIW�TVSGÍHYVIW�� PIW� FMEMW� LEFMXYIPW�EWWSGMÍW�EY\� VIZYIW� REVVEXM�
ZIW� HI� VIGLIVGLIW� PMÍW� RSXEQQIRX� EY� TEVXM� TVMW� HY� GLIVGLIYV� TSYV� YR� QSHÌPI�
�(EZMIW������
�

0E� VIZYI� W]WXÍQEXMUYI� HI� VIGLIVGLI� IWX� TVÍWIRXÍI� GSQQI� YRI� QÍXLSHI�
VMKSYVIYWI�TIVQIXXERX�HvMHIRXMJMIV��EREP]WIV�IX�ÍZEPYIV� PE�UYEPMXÍ�HIW�VÍWYPXEXW�TVS�
HYMXW� TEV� PE� VIGLIVGLI� Ä� TVSTSW� HvYRI� UYIWXMSR� TVÍGMWI� �(EZMIW�� ����� �� )ZERW�

� &IRIJMIPH�� ����� �� +SYKL�� ����� �� 3EOPI]�� ����
�� -P� WvEKMX� HSRG� HvYR� HMWTSWMXMJ�
ZMWERX� Ä� ÍXEFPMV� PE� QIMPPIYVI� TVIYZI� HMWTSRMFPI� WYV� PI� QEVGLÍ� HI� PE� VIGLIVGLI� Ä�
TVSTSW� HvYRI� UYIWXMSR� VIPEXMZI� Ä� PvIJJMGEGMXÍ� HvYRI� QÍXLSHI�� HvYR� TVSKVEQQI��
HvYRI� TSPMXMUYI�� IXG�� )PPI� E� TSYV� JSRGXMSR� HI� JSYVRMV� PvLIYVI� NYWXI� EY\� TVEXMGMIRW��
EY\�TSPMXMGMIRW�IX�EY\�GMXS]IRW�IR�QIXXERX�Ä�TPEX�PIW�ÍPÍQIRXW�TIVQIXXERX�HvETTVÍ�
GMIV� PE� ZEPMHMXÍ� HI� HMJJÍVIRXIW� EWWIVXMSRW� GSRGIVRERX� GIY\�GM�� )PPI� E� EYWWM� TSYV�
JSRGXMSR�HvMHIRXMJMIV�HIW�^SRIW�HvSQFVI�HERW�PE�VIGLIVGLI�IX�GSRXVMFYIV�HI�PE�WSVXI�
Ä� SYZVMV� PI� XIVVEMR� Ä� HI� RSYZIEY\� IWWEMW� GSRXVØPÍW� VERHSQMWÍW�� )RJMR�� PIW� HÍJIR�
WIYVW� HI� Pv)&4� TVÍWIRXIRX� PE� VIZYI� W]WXÍQEXMUYI� HI� VIGLIVGLI� GSQQI� YR� TSRX�
IRXVI� PI� QSRHI� HI� PE� VIGLIVGLI� IX� PI� QSRHI� HI� PE� TVEXMUYI� SY� HI� PE� TSPMXMUYI�
�,EQQIVWPI]�� ����E
�� YR� TSRX� IWWIRXMIP� Ä� PvÍXEFPMWWIQIRX� HI� FSRRIW� TVEXMUYIW��
GvIWX�Ä�HMVI� HIW� TVEXMUYIW� JSRHÍIW� WYV� PE� TVIYZI� WGMIRXMJMUYI� HI� PIYV� IJJMGEGMXÍ�
�0IWWEVH������
��-P�ETTEVEÒX�GPEMVIQIRX�UYI� Pv)&4��IR�TVSQSYZERX�YR�W]WXÌQI�WTÍ�
GMJMUYI�HI�TVSHYGXMSR�IX�HI�KIWXMSR�HI�PE�TVIYZI�IR�ÍHYGEXMSR��QIX�PvEGGIRX�WYV�PE�
XIGLRMUYI�IX�WYV�YRI�JSVQI�HvSFNIGXMZMXÍ�IX�HI�RIYXVEPMXÍ�TVSGÍHYVEPI��0v)&4�VITSWI�
EMRWM� WYV� YR�QSHÌPI� HI� VEXMSREPMXÍ� MRWXVYQIRXEPI� EY� WIMR� HYUYIP� PE� VEXMSREPMXÍ�� PE�
RIYXVEPMXÍ�� PE� XVERWTEVIRGI� IX� PvSFNIGXMZMXÍ� HIW� HÍGMWMSRW� WSRX� KEVERXMIW� TEV� YR�
YWEKI�W]WXÍQEXMUYI�HI� VÌKPIW�HI�TVSGÍHYVI�IX�HI�QÍXLSHIW� VMKSYVIYWIW� �&MIWXE��
����� ��,EQQIVWPI]������F���7ERHIVWSR������
��2SYW�]�VIZMIRHVSRW�TPYW� PSMR�

0vETTVSGLI�HI�Pv)&4�RI�GSRWXMXYI�TEW�YR�TLÍRSQÌRI�MWSPÍ��(MJJÍVIRXW�GLEQTW�
HI� TVEXMUYIW� TVSJIWWMSRRIPPIW� ÍXVSMXIQIRX� PMÍIW� EY� JMRERGIQIRX� TYFPMG� IX� EY�
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�HÍZIPSTTIQIRX�HI�TSPMXMUYIW�TYFPMUYIW�SRX�GSRRY�SY�GSRREMWWIRX�EGXYIPPIQIRX�YR�
XIP�TLÍRSQÌRI��RSXEQQIRX�IR�%RKPIXIVVI�IX�EY\�­XEXW�9RMW� �� XVEZEMP� WSGMEP��WERXÍ�
QIRXEPI��XVEZEMP�TÍRMXIRXMEMVI��WSMRW�MRJMVQMIVW��IXG��(MJJÍVIRXW�EYXIYVW��&MIWXE���������
3EOPI]�� ����� �� 6I]RSPHW�� ����
� QIXXIRX� IR� VETTSVX� GI� QSYZIQIRX� KÍRÍVEP� ZIVW�
HIW�TVEXMUYIW�JSRHÍIW�WYV�PE�TVIYZI�EZIG�PI�WYGGÌW�UYvE�GSRRY�PE�QÍHIGMRI�FEWÍI�
WYV� PE� TVIYZI� �1&4
� IR� %RKPIXIVVI� HERW� PIW� ERRÍIW� ����� IX� PIW� HMJJÍVIRXIW�
�MRMXMEXMZIW� TVMZÍIW� IX� TYFPMUYIW� UYvIPPI� E� MRWTMVÍIW� �TSYV� YR� FVIJ� ETIVËY�� ZSMV�
6I]RSPHW������
�

-P�RSYW�WIQFPI�TIVXMRIRX�HI�HÍKEKIV�GIVXEMRIW�HIW�GEVEGXÍVMWXMUYIW�HI�PE�1&4��
)R� IJJIX�� GIPPI�GM� WIVX� WSYZIRX� HI�QSHÌPI� HI� VÍJÍVIRGI� EY\� HÍJIRWIYVW� HI� Pv)&4�
�,EVKVIEZIW�� ����� ��3EOPI]�� ����� ��7PEZMR�� ����
�� 0E�1&4� E� ÍXÍ� GSRËYI� GSQQI�
YRI�WXVEXÍKMI� TSYV� VÍHYMVI� PvÍGEVX�IRXVI� PE� VIGLIVGLI� IX� PE� TVEXMUYI�QÍHMGEPIW��)R�
IJJIX��QÎQI�WM�PE�QÍHIGMRI�WI�XEVKYI�HvÎXVI�YRI�TVSJIWWMSR�JSRHÍI�HERW�YRI�PEVKI�
QIWYVI�WYV� PIW�WGMIRGIW�HY�ZMZERX��HMJJÍVIRXIW�ÍXYHIW�SRX�WXMKQEXMWÍ�TEV� PI�TEWWÍ�
PI�JEMFPI�XVERWJIVX�ZIVW�PE�TVEXMUYI�QÍHMGEPI�HIW�VÍWYPXEXW�HI�VIGLIVGLI��EZIG�TSYV�
GSRWÍUYIRGI� UYI� HIW� TVEXMUYIW� MRIJJMGEGIW�� ZSMVI� HERKIVIYWIW�� ÍXEMIRX� IRGSVI�
QMWIW� IR� �YZVI� IX� QÎQI� IRWIMKRÍIW�� IR� HÍTMX� HIW� EZERGÍIW� HI� PE� VIGLIVGLI�
�6I]RSPHW������
��'SGLVERI�GSRWXMXYI�PE�JMKYVI�HI�TVSYI�HI�PE�1&4��(EZMIW���������
6I]RSPHW�� ����
�� -P� E� TPEMHÍ� TSYV� UYI� PIW� VIWWSYVGIW� EPPSYÍIW� EY\� WIVZMGIW� HI�
WERXÍ� WSMIRX� YXMPMWÍIW� TSYV� HIW� XVEMXIQIRXW� E]ERX� HÍQSRXVÍ� PIYV� IJJMGEGMXÍ�� ¤� GI�
XMXVI�� MP� E� ÍXÍ� YR� HIW� TVMRGMTEY\� TVSQSXIYVW� HI� PvYXMPMWEXMSR� HIW� IWWEMW� GPMRMUYIW�
GSRXVØPÍW� VERHSQMWÍW� EJMR� HvÍZEPYIV� PvIJJMGEGMXÍ� HvMRXIVZIRXMSRW� XLÍVETIYXMUYIW�� -P�
JYX� ÍKEPIQIRX� YR� HIW� TMSRRMIVW� HERW� PvYXMPMWEXMSR� HI� PE� VIZYI� W]WXÍQEXMUYI� HI�
VIGLIVGLI� EJMR� HI� VIRHVI�HMWTSRMFPI� TSYV� PIW� TVEXMGMIRW� PvMRJSVQEXMSR� VIPEXMZI� EY\�
QIMPPIYVIW� TVIYZIW�HMWTSRMFPIW� GSRGIVRERX�HMJJÍVIRXW� XVEMXIQIRXW��4SYV�'SGLVERI�
�������GMXÍ�TEV�6I]RSPHW�� ����
�� PE�TVIYZI�TVSHYMXI�TEV� PE� VIGLIVGLI�RI�WI� WYFW�
XMXYI� TEW� Ä� PvI\TÍVMIRGI� HY� GPMRMGMIR�� QEMW� IPPI� ZMIRX� EPMQIRXIV� PI� VEMWSRRIQIRX�
GPMRMUYI�HERW�PIUYIP�GI�HIVRMIV�WvIRKEKI�TSYV�HÍGMHIV�HY�XVEMXIQIRX�PI�TPYW�ETTVS�
TVMÍ� EY� TEXMIRX�� 9RI� HÍJMRMXMSR� GPEWWMUYI� HI� PE� 1&4� IWX� HvEMPPIYVW� �� PvYXMPMWEXMSR�
GSRWGMIRGMIYWI�� I\TPMGMXI� IX� NYHMGMIYWI� HIW� QIMPPIYVIW� TVIYZIW� EGXYIPPIW� TSYV� PE�
TVMWI� HI� HÍGMWMSR� TSVXERX� WYV� PI� WSMR� HIW� TEXMIRXW� MRHMZMHYIPW�� JSRHÍI� WYV� HIW�
GSQTÍXIRGIW�TIVQIXXERX�EY�QÍHIGMR�HvÍZEPYIV�Ä� PE� JSMW� PvI\TÍVMIRGI�TIVWSRRIPPI�
IX�EYWWM� PIW�TVIYZIW�I\XIVRIW�HvYRI�QERMÌVI�W]WXÍQEXMUYI�IX�SFNIGXMZI��� �7EGOIXX�
IX�EP��������GMXÍ�TEV�6I]RSPHW��������T����
�

(ERW� GI� WIRW�� PE�1&4� RvIWX� TEW� XERX� YRI� EJJEMVI� HvÍZEPYEXMSR� HI� PvIJJMGEGMXÍ�
HvMRXIVZIRXMSRW� XLÍVETIYXMUYIW� UYvYR� QSHÌPI� RSVQEXMJ� HI� VEMWSRRIQIRX� GPMRMUYI��
)PPI�IWX�GSRGIVRÍI�TEV� PE�UYIWXMSR�HI�WEZSMV�GSQQIRX�EQÍPMSVIV� PvYXMPMWEXMSR�HI� PE�
TVIYZI�TVSHYMXI�TEV� PE�VIGLIVGLI��HI�WEZSMV�GSQQIRX�IRGSYVEKIV� PIW�TVEXMGMIRW�Ä�
JEMVI�YR�QIMPPIYV�YWEKI�HI�GIPPI�GM��-P�WvEKMX�FMIR�HI�JSRHIV�EYXERX�UYI�TSWWMFPI�PIW�
HÍGMWMSRW� GPMRMUYIW� WYV� HIW� HSRRÍIW� TVSFERXIW� MWWYIW� HI� PE� VIGLIVGLI�QÍHMGEPI�
IX� RSXEQQIRX� HvIWWEMW� GSRXVØPÍW� VERHSQMWÍW� SY� HI� VIZYIW� W]WXÍQEXMUYIW� HI�
VIGLIVGLI��'IW�TVIYZIW�WSRX�YXMPMWÍIW�HERW�PI�VEMWSRRIQIRX�GPMRMUYI�EY�QÎQI�XMXVI�
UYI� PvI\TÍVMIRGI�HY�TVEXMGMIR��%MRWM� PE�1&4�WvETTYMI��HvYRI�TEVX�� WYV� PI�HÍZIPST�
TIQIRX� HIW� QÍXLSHIW� HvEREP]WI� HI� PvÍTMHÍQMSPSKMI� IR� GPMRMUYI� EJMR� HI� XIWXIV�
�PvIJJMGEGMXÍ�HvMRXIVZIRXMSRW� XLÍVETIYXMUYIW� �(YG������
�IX��HvEYXVI�TEVX�� WYV� PE�TVS�
QSXMSR�HvYR�QSHÌPI�HI� VEMWSRRIQIRX�GPMRMUYI��0E�1&4�E�ÍXÍ�TSTYPEVMWÍI�RSXEQ�
QIRX�Ä�XVEZIVW� PI�HÍZIPSTTIQIRX�HI�TVSKVEQQIW�HI� JSVQEXMSR�QÍHMGEPI�WXVYGXY�
VÍW�EYXSYV�HI�TVSFPÌQIW�Ä�VÍWSYHVI��TVSFPIQ�FEWIH�PIEVRMRK
��4IMPI������
�WSYPMKRI�
UYI� PvI\TVIWWMSR� �� IZMHIRGI�FEWIH� QIHIGMRI� �� E� ÍXÍ� MRXVSHYMXI� HERW� PI� GLEQT�
QÍHMGEP� WSYW� PvIJJIX� HY� HÍZIPSTTIQIRX� HI� PvÍGSPI� HI� QÍHIGMRI� HI� PvYRMZIVWMXÍ�
1G�1EWXIV� EY�'EREHE�� 'IXXI� I\TVIWWMSR� HÍWMKREMX� EPSVW� YRI� WXVEXÍKMI� HvETTVIR�
XMWWEKI�HY�VEMWSRRIQIRX�GPMRMUYI�UYM�E�TSYV�TSMRX�HI�HÍTEVX�YR�TVSFPÌQI�XIP�UYvMP�



� )RXVI�SVXLSHS\MI�IX�TPYVEPMWQI�� PIW�IRNIY\�HI� PvÍHYGEXMSR�FEWÍI�WYV� PE�TVIYZI� � � � ���

IWX�EHVIWWÍ�Ä�YR�QÍHIGMR�TEV�YR�TEXMIRX�� -P�WvEKMX�HSRG�HvYR�QSHÌPI�HvETTVIRXMW�
WEKI�ZEPSVMWERX� PE� VIGLIVGLI�� PvÍZEPYEXMSR� GVMXMUYI� IX� PvMRGSVTSVEXMSR�HERW� PE� HÍGM�
WMSR� GPMRMUYI� HIW� QIMPPIYVIW� TVIYZIW� HMWTSRMFPIW� GSRGIVRERX� PI� TVSFPÌQI� IX� PE�
QERMÌVI�HI� PI� VÍWSYHVI� �� �� 0I�TVSGIWWYW�HI� PE�1&4�IWX�YR�TVSGIWWYW�HvETTVIR�
XMWWEKI� XSYX� EY� PSRK� HI� PE� ZMI� IX� EYXSHMVMKÍ�� HERW� PIUYIP� PI� WSMR� HI� RSW� TVSTVIW�
TEXMIRXW� GVÍI� PI� FIWSMR� HvYRI� MRJSVQEXMSR� GPMRMUYI� MQTSVXERXI� Ä� TVSTSW� HY� HME�
KRSWXMG�� HY� wTVSKRSWXMGx��HI� PE� XLÍVETMI�IX� HvEYXVIW�IRNIY\�GPMRMUYIW�IX�HI�WERXÍ��
IX�EY�GSYVW�HYUYIP�RSYW��

GSRZIVXMWWSRW� GIW� FIWSMRW� HvMRJSVQEXMSR� IR� UYIWXMSRW� WYWGITXMFPIW� HI��
�
VÍTSRWI� �

VIXVSYZSRW��EZIG�YRI�IJJMGMIRGI�QE\MQEPI��PE�QIMPPIYVI�TVIYZI��UYI�GIPPI�GM�TVS��
�
ZMIRRI�HvYR�I\EQIR�GPMRMUYI��HY�PEFSVEXSMVI�HI�HMEKRSWXMG��HI� PE�VIGLIVGLI�SY�
HvEYXVIW�WSYVGIW
��

ETTVÍGMSRW�HI�JEËSR�GVMXMUYI�PE�ZEPMHMXÍ��TVS\MQMXÍ�HI�PE�ZÍVMXÍ
�IX�PvYXMPMXÍ��ETTPM��
�
GEFMPMXÍ�GPMRMUYI
�HI�GIXXI�TVIYZI� �

ETTPMUYSRW� PIW�VÍWYPXEXW�HI�GIXXI�ETTVÍGMEXMSR�HERW�RSXVI�TVEXMUYI�GPMRMUYI� ��
�

ÍZEPYSRW� RSXVI� TIVJSVQERGI� �� �7EGOIXX��
� IX� EP��� ������ GMXÍ� TEV� 0MTQER�� ������
T����
�

4SYV�8VMRHIV������
��PI�HÍXSYV�TEV�PE�1&4�E�TSYV�MRXÍVÎX�PE�QMWI�IR�PYQMÌVI�HIW�
HMJJÍVIRGIW�IRXVI�TPYWMIYVW�ZIVWMSRW�HvYRI�ETTVSGLI�HI� PE�TVEXMUYI�FEWÍI�WYV�HIW�
TVIYZIW��SY�4&4
��4SYV�GIX�EYXIYV��TPYW�PE�VÍJÍVIRGI�Ä�YRI�TVEXMUYI�FEWÍI�WYV�HIW�
TVIYZIW�WvÍPSMKRI�HY�GLEQT�HI� PE�TVEXMUYI�QÍHMGEPI�IX�HvEYXVIW�GLEQTW�TVSGLIW�
�QÍHIGMRI� ZÍXÍVMREMVI�� HIRXMWXIVMI�� WSMRW� MRJMVQMIVW�� IXG�
�� TPYW� IPPI� WvÍPSMKRI� HY�
QSHÌPI� TVSQY� TEV� PE� 1&4�� -P� ]� E� HSRG� YRI� QSHMJMGEXMSR� HIW� SVMIRXEXMSRW� HvYRI�
ETTVSGLI�HI�PE�TVEXMUYI�TVSJIWWMSRRIPPI�FEWÍI�WYV�HIW�TVIYZIW�WIPSR�PIW�HMJJÍVIRXW�
GLEQTW�HERW� PIWUYIPW�IPPI� WI�HÍZIPSTTI��(ERW� PI�QÎQI�SVHVI�HvMHÍIW��,EQQIV�
WPI]� �����
� MRHMUYI� UYvIR� QÍHIGMRI�� PvEGGIRX� E� ÍXÍ� TPEGÍ� TVMRGMTEPIQIRX� WYV� PI�
XVERWJIVX� HIW� VÍWYPXEXW� HI� VIGLIVGLI� ZIVW� PE� TVEXMUYI� EPSVW� UYvIR� ÍHYGEXMSR� TEV�
GSRXVI�� PvEGGIRX�IWX�TPEGÍ�WYV� PvMRGETEGMXÍ�HI� PE�VIGLIVGLI�Ä�TVSHYMVI�HIW�TVIYZIW�
WEXMWJEMWERXIW�IX�HSRG�WYV� PE�RÍGIWWMXÍ�HI�XVERWJSVQIV� PE�VIGLIVGLI�IR�ÍHYGEXMSR��
3R� TEWWIVEMX� HI� GIXXI� JEËSR� HvYR� TVSNIX� HI� XVERWJSVQEXMSR� HI� PE� TVEXMUYI� Ä� YR�
TVSNIX�HI�XVERWJSVQEXMSR�HI� PE�VIGLIVGLI�

(ERW� PE�QÎQI� STXMUYI�� TEV� GI� HÍXSYV�� RSYW� WSYLEMXSRW�QIXXVI� IR� PYQMÌVI� IR�
GI� UYM� RSYW� GSRGIVRI� PI� JEMX� UYvMP� RI� TIYX� ]� EZSMV� HI� TVEXMUYIW� FEWÍIW� WYV� HIW�
TVIYZIW� WERW�YRI� VÍJÍVIRGI��ZSMVI�QÎQI�WERW�YR�QSHÌPI�WTÍGMJMUYI�HI� NYKIQIRX�
TVSJIWWMSRRIP��(ERW� PI� GLEQT�QÍHMGEP�� PI� NYKIQIRX� GPMRMUYI� IWX� JSVXIQIRX� MRWXMXY�
XMSRREPMWÍ�IX�XSYXI�XIRXEXMZI�HI�XVERWJSVQEXMSR�HI�PE�TVEXMUYI�QÍHMGEPI�HSMX��GSQTSWIV�
EZIG� GIXXI� JSVQI� MRWXMXYÍI�� )R�HvEYXVIW�QSXW�� PE�TVEXMUYI�QÍHMGEPI� WI� GEVEGXÍVMWI�
TEV�YR�RS]EY�XIGLRMUYI�IX�YRI�MRXIPPMKIRGI�TVSJIWWMSRRIPPI�VIPEXMZIQIRX�FMIR�HÍJMRMW�
EPSVW� UYvEY� GSRXVEMVI�� IR� ÍHYGEXMSR� IR� KÍRÍVEP� IX� IR� IRWIMKRIQIRX�IR� TEVXMGYPMIV��
GIY\�GM�HIQIYVIRX� VIPEXMZIQIRX� JPSYW��(ERW� PE�HIY\MÌQI�TEVXMI��RSYW� JSVQYPIVSRW�
PvL]TSXLÌWI� HvEREP]WI� WIPSR� PEUYIPPI� Pv)&4� GSRWXMXYI� YRI� QERMÌVI� HI� PMQMXIV� GI�
RS]EY� XIGLRMUYI� Ä� YR� W]WXÌQI� HI� VÌKPIW� ZMWERX� Ä� VÍHYMVI� IX� Ä� VIRHVI� KÍVEFPI� PE�
GSQTPI\MXÍ�EY�HÍXVMQIRX�HI� PE�TVMWI�IR�GSQTXI�HI�GI�UYM�JEMX� PvMRXIPPMKIRGI�TVSJIW�
WMSRRIPPI�HI� PvÍHYGEXIYV��Ä�WEZSMV� PE�KIWXMSR�HI� PvMRGIVXMXYHI�IX�HIW�HMPIQQIW�

0v)&4��YR�TVSHYMX�HI�WSR�XIQTW

8VMRHIV������
�WSYPMKRI��Ä�PE�WYMXI�HvYRI�EREP]WI�HI�PvÍQIVKIRGI�HI�PvETTVSGLI�
FEWÍI� WYV� PE� TVIYZI� HERW� HMJJÍVIRXW� GLEQTW� HI� TVEXMUYIW� TVSJIWWMSRRIPPIW��
UYI� GIXXI� ETTVSGLI� WvIWX� MQTSWÍI� IR� WvETTY]ERX� WYV� YR� WGLÌQI� EVKYQIRXEXMJ�
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�VIPEXMZIQIRX�WMQTPI��'IPYM�GM�IWX�JSRHÍ�WYV�YRI�XLÌWI�HMJJMGMPIQIRX�GVMXMUYEFPI�WIPSR�
PEUYIPPI�� TSYV� ÍZMXIV� HI� TSVXIV� TVÍNYHMGI� EY� FÍRÍJMGMEMVI� IX� HI� KEWTMPPIV� PIW� JSRHW�
TYFPMGW�� PE� TVEXMUYI� TVSJIWWMSRRIPPI� �IX� PIW� HÍGMWMSRW� TSPMXMUYIW
� HSMX� ÎXVI� JSRHÍI�
WYV� HIW� HSRRÍIW� TVSFERXIW�� EGXYIPPIW� IX� ZÍVMJMEFPIW� HI� PvIJJMGEGMXÍ� HIW� QS]IRW�
IRKEKÍW�TEV� PI�TVSJIWWMSRRIP�TSYV�VÍWSYHVI� PI�TVSFPÌQI�UYM� PYM�IWX�WSYQMW��'IXXI�
XLÌWI� IWX� EPSVW� QMWI� IR� VETTSVX� EZIG� HMJJÍVIRXIW� MHÍIW�� UYM� GSRWXMXYIRX� EYXERX�
HvEVKYQIRXW��EJMR�HI�WSYXIRMV�YR�TVSGIWWYW�HvMRJÍVIRGI�GSRHYMWERX�Ä�PvEHSTXMSR�HI�
PE�RSYZIPPI� XLÌWI�WIPSR� PEUYIPPI� PvETTVSGLI�HI� PE�TVEXMUYI�FEWÍI�WYV�HIW�TVIYZIW�
GSRWXMXYI� PE� WSPYXMSR� PE� TPYW� ETTVSTVMÍI� TSYV� VÍWSYHVI� PIW� HMJJÍVIRXW� TVSFPÌQIW�
EY\UYIPW�WSRX�GSRJVSRXÍW�PIW�TVEXMGMIRW� �IX� PIW�TSPMXMGMIRW
�IX�TSYV�ÎXVI�IR�QIWYVI�
HI�JSRHIV� PIYV�TVEXMUYI�WYV�HIW�TVIYZIW� XERKMFPIW�

0I�TVIQMIV�EVKYQIRX�IWX�PvÍGEVX�IRXVI�PE�VIGLIVGLI�IX�PE�TVEXMUYI��UYM�IWX�TSWÍ�
GSQQI� YR� JEMX� EZÍVÍ� HSRX� HÍGSYPI� PE� JEMFPI�� ZSMVI� QÎQI� PvEFWIRGI�� HvYXMPMWEXMSR�
HIW�HSRRÍIW�TVSHYMXIW�TEV� PE�VIGLIVGLI�TEV� PI�TVEXMGMIR� PSVWUYvMP�IJJIGXYI�YR�EGXI�
TVSJIWWMSRRIP��%MRWM� PvEGXMZMXÍ�TVSJIWWMSRRIPPI�RI�VITSWI�TEW�WYV�YR�WSGPI�VEXMSRRIP�
IX� WI� JSRHI� EPSVW� IRGSVI� FMIR� WSYZIRX� WYV� HIW� GSRZMGXMSRW�� HIW� STMRMSRW�� HIW�
GVS]ERGIW� SY� HvEYXVIW� EVKYQIRXW� HvEYXSVMXÍ�� 'IX� EVKYQIRX� IWX� QMW� IR� VETTSVX�
EZIG�PvMHÍI�WIPSR�PEUYIPPI�YRI�HIW�WXVEXÍKMIW�Ä�QIXXVI�IR��YZVI�TSYV�HÍTEWWIV�GI�
TVSFPÌQI� IWX� HI� HÍZIPSTTIV� HIW� VIGLIVGLIW� UYM� WSRX� IR� TVMWI� HMVIGXI� EZIG� PIW�
TVÍSGGYTEXMSRW�HIW�TVEXMGMIRW� �IX�SY�HIW�TSPMXMGMIRW
�IX�SJJVIRX�HIW�VÍTSRWIW�TVÍ�
GMWIW�Ä�HIW�UYIWXMSRW�GSRGIVRERX�GI�UYM�QEVGLI��(ERW� PI�GLEQT�HI� PvÍHYGEXMSR��
GIXXI� WXVEXÍKMI� VLÍXSVMUYI� IWX� VÍKYPMÌVIQIRX� YXMPMWÍI� TEV� PIW� HÍJIRWIYVW� HI� Pv)&4�
�(EZMIW������������� ��,EVKVIEZIW�������� �������7PEZMR�� ����������
�

0I�HIY\MÌQI�EVKYQIRX�IWX� PE� JEMFPI�UYEPMXÍ�HI� PE� VIGLIVGLI� IX� WSR� MRGETEGMXÍ�
Ä� ÍXEFPMV� PE� TVIYZI�HI�GI� UYM�QEVGLI�IR� VEMWSR� HvYRI� EFWIRGI� HI� TVÍSGGYTEXMSR�
HIW� GLIVGLIYVW� GSRGIVRERX� PvYXMPMXÍ�TVEXMUYI�HI� PIYV� VIGLIVGLI� �QERUYI� HI� TIVXM�
RIRGI�WSGMEPI
��PIYV�QERUYI�HI�VMKYIYV�IX�PE�JEMFPIWWI�HI�PIYVW�QÍXLSHSPSKMIW��'IX�
EVKYQIRX�IWX�GSYTPÍ�EZIG�PvMHÍI�UYvYRI�WXVEXÍKMI�TE]ERXI�TSYV�EQÍPMSVIV�PE�UYEPMXÍ�
HI� PE� VIGLIVGLI�HERW� PI�GLEQT� IWX�HvEHSTXIV� PvIWWEM� GPMRMUYI�GSRXVØPÍ� VERHSQMWÍ�
TVÍWIRXÍ�GSQQI�VÌKPI�HvSV�TSYV�ÍXEFPMV�PE�TVIYZI�HI�PvIJJMGEGMXÍ�HvYRI�MRXIVZIRXMSR�
IX� GSQQI� PI� QSXIYV� HIW� TVSKVÌW� JYPKYVERXW� UYvE� GSRRYW� PE� QÍHIGMRI� �7PEZMR��
����
��(ERW� PI�GLEQT�HI� PvÍHYGEXMSR��GIXXI�WXVEXÍKMI�EVKYQIRXEXMZI�E�ÍXÍ�YXMPMWÍI�
TEV�,EVKVIEZIW������
�IR�%RKPIXIVVI�IX�7PEZMR������������������F
�EY\�­XEXW�9RMW��
7SYPMKRSRW�UYvIR�%RKPIXIVVI�HIW�VETTSVXW�SRX�ÍXÍ�GSQQERHÍW�TEV�HMJJÍVIRXIW�MRW�
XERGIW�KSYZIVRIQIRXEPIW�EJMR�HI�WXEXYIV�WYV� PE�UYEPMXÍ�HI�PE�VIGLIVGLI�IR�ÍHYGE�
XMSR� �ZSMV� PIW� VETTSVXW� HI� 8SSPI]� 
� (EVF]�� ����� IX� ,MPPEKI�� 4IEVWSR�� %RHIVWSR�

� 8EQOMR�������IR�%RKPIXIVVI
��%Y\� ­XEXW�9RMW�� PI�2EXMSREP� VIWIEVGL� GSYRGMP� �ZSMV�
PIW� VETTSVXW� HY� 26'�� ������ ����
� E� QMW� WYV� TMIH� YR� GSQMXÍ� HI� XVEZEMP� ZMWERX� Ä�
TVÍGMWIV� PIW�GEVEGXÍVMWXMUYIW�HvYRI�FSRRI� VIGLIVGLI�IR�ÍHYGEXMSR�Ä� PE�WYMXI�HvYR�
TVSNIX�HI� PSM�EZSVXÍ�ZMWERX�Ä�HÍJMRMV�HIW�GVMXÌVIW�HI�UYEPMXÍ�TSYV�GIPPI�GM��0I�HÍFEX�
JEMX� IRGSVI�EGXYIPPIQIRX� VEKI�EYXSYV�HI� PE�UYIWXMSR�HI� PE�UYEPMXÍ�HI� PE� VIGLIVGLI�
IR� ÍHYGEXMSR�� 'IVXEMRW� ÍZSUYIRX� QÎQI� PE� JMR� HI� PE� XVÎZI� HERW� PE� KYIVVI� HIW�
�TEVEHMKQIW� �0MRGSPR������� ��&PSGL������
�

0I�XVSMWMÌQI�EVKYQIRX�IWX�PE�UYERXMXÍ�GVSMWWERXI�HvMRJSVQEXMSR�Ä�XVEMXIV�TEV�PIW�
TVEXMGMIRW� IX� PE�HMJJMGYPXÍ�TSYV�GIY\�GM�HI� JEMVI� PI� XVM�HERW� XSYXI� PvMRJSVQEXMSR� JSYV�
RMI�� HvETTVÍGMIV� Ä� PIYV� NYWXI� ZEPIYV� PIW� VÍWYPXEXW� HI� VIGLIVGLI� IX�� WYV� GIXXI� FEWI��
HvÎXVI� GETEFPI� HI� JEMVI� PI� XVM� HERW� PE� WSQQI� GSRWMHÍVEFPI� HIW� VÍWYPXEXW� TVSHYMXW�
TEV� PE�VIGLIVGLI�EJMR�HI�WÍTEVIV� PI�FSR�KVEMR�HI� PvMZVEMI��'IX�EVKYQIRX�IWX�GSYTPÍ�
EZIG� PvMHÍI�UYvMP� MQTSVXI�TEV�GSRWÍUYIRX�HI�HÍZIPSTTIV�YRI�QÍXLSHSPSKMI� VMKSY�
VIYWI�IX�SFNIGXMZI�IR�QIWYVI�HI�W]RXLÍXMWIV�HI�PE�QERMÌVI�PE�TPYW�IJJIGXMZI�TSWWM�
FPI� PIW� HMJJÍVIRXW� VÍWYPXEXW� HI� VIGLIVGLI� GSRGIVRERX� PIW� IJJIXW� HvYRI� MRXIVZIRXMSR�
EJMR� HI� PIW� VIRHVI� HMWTSRMFPIW� TSYV� PIW� TVEXMGMIRW�� 0I�QSYZIQIRX� HI� PE� TVEXMUYI�



� )RXVI�SVXLSHS\MI�IX�TPYVEPMWQI�� PIW�IRNIY\�HI� PvÍHYGEXMSR�FEWÍI�WYV� PE�TVIYZI� � � � ���

FEWÍI� WYV� HIW� TVIYZIW� TVSQIYX� YRI� TVSGÍHYVI� W]WXÍQEXMUYI� HI� VIZYI� HI� PE�
VIGLIVGLI�IR�ZYI�HI�HMJJYWIV�PE�QIMPPIYVI�TVIYZI�HMWTSRMFPI�GSRGIVRERX�PvIJJMGEGMXÍ�
HvYRI� MRXIVZIRXMSR�� (ERW� PI� GLEQT� HI� PvÍHYGEXMSR�� MP� WvEKMX� HvYRI� HIW� WXVEXÍKMIW�
UYI� PIW�HÍJIRWIYVW�HI�Pv)&4�ZEPSVMWIRX�TSYV�XVERWJSVQIV�PIW�TVEXMUYIW�TVSJIWWMSR�
RIPPIW� �ZSMV�(EZMIW������������� ��+SYKL������� ��3EOPI]������
��9RI�HIW� VÍGIRXIW�
PMZVEMWSRW� HI� PE� VIZYI� )HYGEXMSREP� VIWIEVGLIV� IWX� GSRWEGVÍI�� WSYW� PE� HMVIGXMSR�
HI� 7PEZMR� �����E�� ����F
�� Ä� YRI� HMWGYWWMSR� XIGLRMUYI� GSRGIVRERX� PIW� VIZYIW�
�W]WXÍQEXMUYIW�HI� VIGLIVGLI�

0I� UYEXVMÌQI�EVKYQIRX� IWX� PI� WYMZERX� �� HIW�QIWYVIW� ÍRIVKMUYIW�HSMZIRX� ÎXVI�
TVMWIW�TSYV�VIQÍHMIV�Ä�PE�WMXYEXMSR�IX�JEZSVMWIV�PvEHSTXMSR�HI�FSRRIW�TVEXMUYIW�TEV�
PIW�TVSJIWWMSRRIPW��'IX�EVKYQIRX�IWX�QMW�IR�VETTSVX�EZIG�PvMHÍI�UYI�PvETTVSGLI�HI�
PE� TVEXMUYI� FEWÍI� WYV� HIW� TVIYZIW� GSRWXMXYI� YR� HMWTSWMXMJ� QÍXLSHSPSKMUYI� IR�
QIWYVI�HI�VÍWSYHVI�PIW�HMJJÍVIRXW�TVSFPÌQIW�HMWGYXÍW�TVÍGÍHIQQIRX��7M�PIW�HÍGM�
HIYVW�WSYLEMXIRX�UYI�PE�VIGLIVGLI�VÍTSRHI�Ä�HIW�TVÍSGGYTEXMSRW�HvSVHVI�TVEKQE�
XMUYI� IR� TVSHYMWERX� HIW� TVIYZIW� XERKMFPIW� VIPEXMZIW� Ä� GI� UYM� JSRGXMSRRI� IX� WvMPW�
WSYLEMXIRX�QE\MQMWIV�PIW�GLERGIW�UYI�PE�TVEXMUYI�TVSJIWWMSRRIPPI�FÍRÍJMGMI�VÍIPPI�
QIRX�HIW�TVIYZIW�EGGYQYPÍIW�TEV�PE�VIGLIVGLI��EPSVW�MP�MQTSVXI�UYI�PIW�HÍGMHIYVW�
JMRERGIRX� QEWWMZIQIRX� PI� HÍZIPSTTIQIRX� HvIWWEMW� GSRXVØPÍW� VERHSQMWÍW� IX� PE�
GSRJIGXMSR�HI�W]RXLÌWIW�W]WXÍQEXMUYIW�HI�VIGLIVGLI��(ERW�PI�GLEQT�HI�PvÍHYGE�
XMSR�� Pv)&4�IWX� TVÍWIRXÍI� GSQQI� YR�IRWIQFPI� HI� TVMRGMTIW� IX� HI�QSHIW�HvSTÍ�
VEXMSR� VEXMSRRIPW�TSYV�EQÍPMSVIV� PE� VIGLIVGLI�� PIW�TVEXMUYIW�IX� PIW� TSPMXMUYIW�ÍHY�
GEXMZIW� XSYX� IR� PYM� EWWYVERX� YRI� RIYXVEPMXÍ� MHÍSPSKMUYI� �(EZMIW�� ����� �� 7PEZMR��
����
�� &VIJ�� EY� XIVQI� HvYR� XIP� TEVGSYVW� EVKYQIRXEXMJ�� MP� IWX� HMJJMGMPI� HI� VÍWMWXIV� Ä�
PvÍZMHIRGI� �� WM� PvSR� WSYLEMXI� UYI� PIW� TVEXMUYIW�IX� PIW� TSPMXMUYIW� ÍHYGEXMZIW� WSMIRX�
IJJIGXMZIQIRX� JSRHÍIW� WYV� PE�TVIYZI�� MP� IWX� RÍGIWWEMVI� EPSVW�HI� JMRERGIV�QEWWMZI�
QIRX� PIW� HMJJÍVIRXIW� WXVEXÍKMIW� GSRWXMXYXMZIW� HI� PvETTVSGLI� HI� Pv)&4�� -P� MQTSVXI�
XSYXIJSMW� HI� RI� TEW� PMQMXIV� PI� GSRXI\XI� HvÍQIVKIRGI� HI� Pv)&4� Ä� YRI� H]REQMUYI�
IRHSKÌRI�Ä�HMJJÍVIRXW� GLEQTW�HI� VIGLIVGLI��8VMRHIV� �����
�TVSTSWI�YRI�EREP]WI�
HI�HMJJÍVIRXW�JEGXIYVW�WSGMSTSPMXMUYIW�IR�QIWYVI�HI�VIRHVI�GSQTXI�HI�PvÍQIVKIRGI�
IX�HY�WYGGÌW�HI� PvETTVSGLI�HI� PE�TVEXMUYI�FEWÍI�WYV�HIW�TVIYZIW�

&MIR�UYI�PvMHÍI�HI�FEWIV�PvÍHYGEXMSR�SY�HvEYXVIW�JSVQIW�HvMRXIVZIRXMSR�WYV�HIW�
TVIYZIW�RI�WSMX�TEW�RSYZIPPI��,EQQIVWPI]������F
�IX�UYI�Pv)&4�VIZMWMXI�Ä�RSYZIEY�
JVEMW� PvMHÍEP�HI� PE�QSHIVRMXÍ� ZMWERX�Ä� GI� UYI� PIW�EJJEMVIW�LYQEMRIW�WSMIRX� KSYZIV�
RÍIW�TEV� PE�VEMWSR�IX�RSR�TEV� PE�GVS]ERGI� �(EZMIW������
��SR�TIYX�EYWWM�IRZMWEKIV�
UYI� Pv)&4�WSMX�FMIR�YR�TVSHYMX�HI�WSR�XIQTW��7MQSRW���������8VMRHIV������
��4SYV�
8VMRHIV� �����
�� MP� MQTSVXI�HI�QIXXVI� IR� VETTSVX� PvIWWSV� IX� PvMRWXMXYXMSRREPMWEXMSR� HI�
PvETTVSGLI�HI� PE�TVEXMUYI�FEWÍI�WYV�HIW�TVIYZIW�HERW�HMJJÍVIRXW�GLEQTW�EZIG�PIW�
XVERWJSVQEXMSRW� TVSJSRHIW� UYM� EJJIGXIRX� PIW� WSGMÍXÍW� QSHIVRIW� SGGMHIRXEPIW� WYV�
PIW� TPERW� TSPMXMUYIW�� WSGMEY\�� ÍGSRSQMUYIW�� IXG�� �&IGO�� ����� �� +MHHIRW�� ����� ��
.EQIWSR������
��(I�QERMÌVI�TPYW�TEVXMGYPMÌVI��8VMRHIV� �����
� MQTYXI� PI�WYGGÌW�HI�
GIXXI� ETTVSGLI� Ä� WE� GETEGMXÍ� Ä� IRHSWWIV� IX� Ä� VIHÍJMRMV�� EY� WIMR� HI� WSR� GLEQT��
GIVXEMRIW�HIW�TVÍSGGYTEXMSRW�WXVYGXYVERX�PE���WSGMÍXÍ�HI�PvEYHMX����4S[IV������
�IX�
PE���WSGMÍXÍ�HY�VMWUYI��� �&IGO������
�

-P�WvEKMX�EPSVW�HI�WMXYIV� XSYX�HvEFSVH� PvETTVSGLI�HI� Pv)&4�HERW� PI�GSRXI\XI�HI�
HMJJÍVIRXW� TVSNIXW� TSPMXMUYIW� HI� XVERWJSVQEXMSR� HIW� WIVZMGIW� TYFPMGW� IRKEKÍW� EY\�
­XEXW�9RMW�IX�IR�%RKPIXIVVI�HERW� PIW�ERRÍIW������IX� PvÍQIVKIRGI�HY�2I[�TYFPMG�
QEREKIQIRX� �241
� IX� HI� PvSFPMKEXMSR� HI� VÍWYPXEXW� �0IWWEVH� 
� 1IMVMIY�� ����
��
�7ERHIVWSR� �����
� QIX� HvEMPPIYVW� I\TPMGMXIQIRX� IR� VETTSVX� PvIWWSV� HI� Pv)&4� IX� PE�
QSHIVRMWEXMSR� HI� Pv­XEX� IRXVITVMWI� TEV� PI� 2I[� 0EFSYV� IR� %RKPIXIVVI�� 4SYV� GIX�
EYXIYV�� HERW� YR� QSHÌPI� HI� KIWXMSR� HI� PvÍHYGEXMSR� TVØRERX� PvMQTYXEFMPMXÍ�� MP� IWX�
IWWIRXMIP� HI� HÍZIPSTTIV� HIW� TSPMXMUYIW� FEWÍIW� WYV� HIW� TVIYZIW� IX� HI�QIXXVI� IR�
�YZVI� GI� UYM� IJJIGXMZIQIRX� JSRGXMSRRI�� 0vÍQIVKIRGI� HY� 241� QEVUYI� PE� JMR� HI�
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Pv­XEX�TVSZMHIRGI�EY�TVSJMX�HI�Pv­XEX�KIWXMSRREMVI��¤�YRI�PSKMUYI�HvYR�­XEX�MRXIVZIR�
XMSRRMWXI� TVIRERX� IR� GLEVKI� PI� HÍZIPSTTIQIRX� HIW� WIGXIYVW� HvMRXÍVÎX� TYFPMG� IWX�
WYFWXMXYÍI� YRI� PSKMUYI� QMRMQMWERX� PI� VØPI� HMVIGX� HI� TVIWXEXEMVIW� HI� WIVZMGIW� HI�
Pv­XEX�HERW�GIW�WIGXIYVW��3R�E�RSQQÍ�GI�RSYZIP�­XEX�HI�HMZIVWIW�QERMÌVIW���­XEX�
ÍZEPYEXIYV��VÍKYPEXIYV��KIWXMSRREMVI��IXG��3R�EYVEMX�XSVX�HI�TIRWIV�UYI�Pv­XEX�HMWTE�
VEÒX�HI� PE�WGÌRI�TSPMXMUYI�IX�UYvMP� PEMWWI� PE�WSGMÍXÍ�GMZMPI� WvEYXSVÍKYPIV�� -P� WI�TEWWI�
TPYXØX�UYI� Pv­XEX� WI�HMWXERGMI�HI� PE� PMZVEMWSR�SY� HI� PE�TVIWXEXMSR�HI�WIVZMGIW� UYvMP�
GSRJMI� EY� WIGXIYV� TVMZÍ� SY� WIQM�TVMZÍ� �TEV� I\IQTPI�� PE� TSWXI� GEREHMIRRI� SY� PIW�
TVMWSRW�EY\�­XEXW�9RMW
�SY�EWWYQI�HSVÍREZERX�IR�TEVXIREVMEX�EZIG�HIW�IRXVITVMWIW�
TVMZÍIW�HIW�WIVZMGIW�NYWUYI�PÄ�I\GPYWMZIQIRX�TYFPMGW��TEV�I\IQTPI��PE�KIWXMSR�HIW�
EYXSVSYXIW
�� 'IPE� PYM� TIVQIX� HI� VÍHYMVI� PE� XEMPPI� HI� PE� JSRGXMSR� TYFPMUYI� �NYKÍI�
FYVIEYGVEXMUYI� IX� MRIJJMGEGI
� IX� HI� WI� GSRGIRXVIV� WYV� PvMRWXMXYXMSRREPMWEXMSR� HvYRI�
RSYZIPPI�JSVQI�HI�KSYZIVRERGI�� MRWTMVÍI�HY�241��HERW�YR�GSRXI\XI�HI� VEXMSREPM�
WEXMSR� HIW� HÍGMWMSRW� IX� HI� GLEWWI� EY� KEWTMPPEKI�� 0E� GSRGITXMSR� HIW� FYXW�� HY�
JSRGXMSRRIQIRX�IX�HIW�QSHIW�HvMRXIVZIRXMSR�HI� Pv­XEX�IWX�TVSJSRHÍQIRX� VIQSHI�
PÍI� TEV� PI� 241� �0IWWEVH� 
� &VEWWEVH�� ����
�� -P� WvEKMX� RSXEQQIRX� TSYV� Pv­XEX�
�HvMRXIVZIRMV� HI� QERMÌVI� Ä� WSYXIRMV� PE� VIWTSRWEFMPMWEXMSR� HIW� MRHMZMHYW� IX� HIW�
�KVSYTIW�Ä� VMWUYI�IX� RSR�TPYW� HI�TEPPMIV� WERW� JMR� PIW� GSRWÍUYIRGIW�HI� PIYVW�HMJJM�
GYPXÍW�SY�QEPLIYVW�� -P�WvEKMX� EYWWM�HI� VIRHVI� PIW�EGXIYVW�WSGMEY\�VIWTSRWEFPIW�HI�
PIYVW�EGXMSRW��0I�241�MRXVSHYMX� PvMHÍI�UYI� Pv­XEX�HSMX�ÎXVI�KÍVÍ�WIPSR� PIW�TVMRGMTIW�
HI� PvIRXVITVMWI�TVMZÍI�� -P�GSRXVMFYI�EY�HÍZIPSTTIQIRX�HvYR�HMWGSYVW�UYM�QIX� PvEG�
GIRX�WYV�PvIJJMGMIRGI��PvIJJMGEGMXÍ�IX�PvMQTYXEFMPMXÍ��-P�IR�HÍGSYPI�YRI�VÍSVMIRXEXMSR�HI�
PE� HIQERHI� EHVIWWÍI� TEV� Pv­XEX� EY� QSRHI� HI� PE� VIGLIVGLI� ZIVW� YRI�QIWYVI� HI�
PvIJJMGMIRGI�HY�JSRGXMSRRIQIRX�HI�Pv­XEX�IX�HI�PvIJJMGEGMXÍ�HI�WIW�MRXIVZIRXMSRW��4SYV�
JEMVI� FVIJ�� Pv­XEX� HSMX� JSRGXMSRRIV� HI� QERMÌVI� XVERWTEVIRXI� IX� PIW� GSRXVMFYEFPIW�
�HSMZIRX�IR�EZSMV�TSYV� PIYV�EVKIRX�

0v)&4�TEVXEKI�EZIG� PI�241� PI�Q]XLI�HI� PE� XVERWTEVIRGI�IX� PE�JSM�IR�PE�VEMWSR�
MRWXVYQIRXEPI��,EQQIVWPI]� �����F
�QIX�IR�VETTSVX� PvMRWMWXERGI�WYV� PIW�GEVEGXÌVIW�
I\TPMGMXIW��RIYXVIW�IX�SFNIGXMJW�HIW�TVSGÍHYVIW�IR�NIY��TEV�I\IQTPI�HERW�PIW�VIZYIW�
W]WXÍQEXMUYIW�HI�VIGLIVGLI�IX�PvI\MKIRGI�Hv��MQTYXEFMPMXÍ�XVERWTEVIRXI����SY�XVERW�
TEVIRX� EGGSYRXEFMPMX]
� ZEPSVMWÍI� TEV� PI� 241��(I� PE�QÎQI�QERMÌVI� UYI� 0v)&4� WI�
TVÍWIRXI� GSQQI� YR� W]WXÌQI� HI� VÌKPIW� IX� HI� TVSGÍHYVIW� VEXMSRRIPPIW� IX� RIYXVIW�
TIVQIXXERX�HvI\GPYVI�XSYXI�JSVQI�HI�FMEMW�IX�HvEWWYVIV�PvSFNIGXMZMXÍ�HIW�TVIYZIW��PI�
241�WI�TVÍWIRXI�GSQQI�YRI�WXVEXÍKMI�RIYXVI��XVERWTEVIRXI�IX�WYVXSYX�VEXMSRRIPPI��
TIVQIXXERX�HI�TVÍQYRMV�PIW�HÍGMWMSRW�TSPMXMUYIW�HI�XSYX�VMWUYI�HI�GSRJPMX�HvMRXÍVÎXW�
SY�HvMRKÍVIRGI�TSPMXMUYI��IX�HI�KEVERXMV�EY�GMXS]IR�UYvMP�IR�E�FMIR�TSYV�WSR�EVKIRX�
�8VMRHIV������
��(ILYI������
�WSYPMKRI�UYvSR�E�EWWMWXÍ�Ä�YRI�MRWXVYQIRXEPMWEXMSR�HI�
PE�VIGLIVGLI�IR�WGMIRGIW�WSGMEPIW�TEV�PIW�EHQMRMWXVEXIYVW��'IPPI�GM�IWX�IR�PMIR�EZIG�
PvEYKQIRXEXMSR�HI� PE�GVEMRXI�HI�WI�ZSMV� VITVSGLIV�HIW�HÍGMWMSRW�Ä�GEVEGXÌVI�EVFM�
XVEMVI��'IX�EYXIYV�GSRËSMX�HvEMPPIYVW�PI�HÍZIPSTTIQIRX�HI�PE�TVEXMUYI�FEWÍI�WYV�HIW�
TVIYZIW� GSQQI� YR�QSHÌPI� HvEHQMRMWXVEXMSR�� 4SYV� GIX� EYXIYV�� GIXXI� TVEXMUYI� RI�
GSRWMWXI� TEW� WMQTPIQIRX� IR� YRI� UYIWXMSR� HvETTPMGEXMSR� HvYRI� PSKMUYI� IX� HvYRI�
QÍXLSHI� WGMIRXMJMUYIW�� QEMW� IR� YRI� MRGEVREXMSR� HIW� ZEPIYVW� HvIJJMGEGMXÍ� IX�
�HvSFNIGXMZMXÍ�GIRXVEPIW�EY�HÍZIPSTTIQIRX�HY� PMFÍVEPMWQI�EY�GSYVW�HY�<<I�WMÌGPI�

&VIJ��PI�HMWGSYVW�HI�Pv)&4�WI�QEVMI�TEVXMGYPMÌVIQIRX�FMIR�EZIG�YR�HMWGSYVW�WYV�
PvEQÍPMSVEXMSR�HI� PE�UYEPMXÍ�� PvEGGVSMWWIQIRX�HI� PvIJJMGEGMXÍ�IX�HY�RMZIEY�HI�TIVJSV�
QERGI� SY� IRGSVI� HI� PvMQTYXEFMPMXÍ�� ¤� GI� XMXVI�� 3ERGIE� �����
�� Ä� PE� WYMXI� HvYRI�
EREP]WI� W]WXÍQEXMUYI� HIW� XLÌQIW�� HY� PI\MUYI� IX� HIW� WXVEXÍKMIW� VLÍXSVMUYIW� HIW�
XVSMW� TVMRGMTEY\� XI\XIW� �,EVKVIEZIW�� ����� �� 8SSPI]� 
�(EVF]�� ����� ��,MPPEKI�IX� EP���
����
� UYM� SRX� EPMQIRXÍ� PI� HÍFEX� WYV� PE� UYEPMXÍ� HI� PE� VIGLIVGLI� IR� ÍHYGEXMSR� IX�
TEVXMGMTÍ�HI�GIXXI� JEËSR�Ä� PvMRWXMXYXMSRREPMWEXMSR�HI� Pv)&4�IR�%RKPIXIVVI��E�QMW�IR�
ÍZMHIRGI� PvYWEKI�HvYR� VÍTIVXSMVI�GEVEGXÍVMWXMUYI�HvYR� PERKEKI�HI� PE�KIWXMSR�IX�HY�
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FYWMRIWW��(ERW�PI�QÎQI�SVHVI�HvMHÍIW��7PEZMR������
�I\TPSMXI�LEFMPIQIRX�PI�XLÌQI�
HI� PvMQTYXEFMPMXÍ� TSYV� QIXXVI� IR� ZEPIYV� PvETTVSGLI� HI� Pv)&4� �� �� HIW� TSPMXMUYIW�
�ÍHYGEXMZIW�FEWÍIW�WYV�PE�TVIYZI�WIVEMIRX�MQTSVXERXIW�IR�XSYX�XIQTW��QEMW�IPPIW�PI�
WSRX� XSYX� WTÍGMEPIQIRX� EYNSYVHvLYM�� ÍXERX� HSRRÍ� PE� QSRXÍI� IR� MQTSVXERGI� HI�
�PvMQTYXEFMPMXÍ��� �T����
�

%Y� VIKEVH� HY� HÍZIPSTTIQIRX� HI� PE� WSGMÍXÍ� HI� PvEYHMX�� PvETTVSGLI� HI� Pv)&4�
ETTEVEÒX� EMRWM� GSQQI� YR� TVSHYMX� HI� WSR� XIQTW�� (ERW� PI� QÎQI� SVHVI� HvMHÍIW��
4S[IV� �����
� JSVQYPI� PvL]TSXLÌWI� WIPSR� PEUYIPPI� PI� HÍZIPSTTIQIRX� HI� PE� WSGMÍXÍ�
HI�PvEYHMX�WvMRWGVMX�HERW�YR�VETTSVX�GSQTPI\I�EZIG�PI�HÍZIPSTTIQIRX�HI�PE�WSGMÍXÍ�
HY� VMWUYI� �&IGO�� ����� �� +MHHIRW�� ����
�� 'IXXI� HIVRMÌVI� WI� GEVEGXÍVMWI� TEV� YRI�
ER\MÍXÍ� VÍGYVVIRXI�HERW� PIW�HMJJÍVIRXW�GLEQTW�HI� PE�WSGMÍXÍ��'I�WIRXMQIRX�IWX� PMÍ�
Ä� YR� EGGVSMWWIQIRX�HY�WIRXMQIRX� HY� VMWUYI�� 0E� WSGMÍXÍ� HY� VMWUYI� WI� GEVEGXÍVMWI�
ÍKEPIQIRX�TEV� YRI�HMQMRYXMSR�HI� PE� GSRJMERGI�HY� KVERH�TYFPMG�HERW� PIW� I\TIVXW��
GIY\�GM�ÍXERX� PI�TPYW�WSYZIRX�GSRËYW�GSQQI� PIW� VIWTSRWEFPIW�HI� PvEYKQIRXEXMSR�
HIW�VMWUYIW�IX�HI�PvMRGIVXMXYHI��0vIWWSV�HI�PvETTVSGLI�HI� Pv)&4�IWX�HSRG�Ä�VIWMXYIV�
ÍKEPIQIRX�HERW�YR�GSRXI\XI�SÝ�MP�WvEKMX�HI�GSRGIZSMV�HI�RSYZIPPIW�WXVEXÍKMIW�TSYV�
KÍVIV� PIW� VMWUYIW� MRLÍVIRXW� Ä� YRI� WSGMÍXÍ� QSHIVRI� EZERGÍI� �+MHHIRW�� ����
��
GEVEGXÍVMWÍI�TEV� PE�GSQTPI\MXÍ�IX� PE�REXYVI� MRGIVXEMRI�IX� GSRJYWI�HY�QSRHI��EMRWM�
UYI� TEV� PvEQFMZEPIRGI�HY�TYFPMG�IX� HIW�HÍGMHIYVW� Ä� PvÍKEVH�HI� PE� WGMIRGI� IX�HIW�
I\TIVXW��)R�IJJIX��PIW�TIVWSRRIW�WSRX�XSYX�Ä�PE�JSMW�GSRWGMIRXIW�UYI�PE�QENSVMXÍ�HIW�
VMWUYIW�IX�PE�TPYW�KVERHI�TEVX�HI�PvMRGIVXMXYHI�UYM�TPERIRX�WYV�PE�WSGMÍXÍ�WSRX�KÍRÍ�
VÍIW�TEV� PIW� I\TIVXW� IX� UYvMP� IWX�TSYVXERX� MQTSWWMFPI�HI�WI�WSYWXVEMVI� Ä� YRI� JSVXI�
HÍTIRHERGI�Ä�PvÍKEVH�HI�GIY\�GM��4SYV�+MHHIRW��������GMXÍ�TEV�8VMRHIV������
��YRI�
HIW�WXVEXÍKMIW�TSWWMFPIW�TSYV�KÍVIV�GIXXI�EQFMZEPIRGI�IWX�GI�UYvMP�RSQQI�Pv��STXM�
QMWQI� VEMWSRREFPI� �� �SY� WYWXEMRIH� STXMQMWQ
�� 'IPPI�GM� VITSWI� WYV� PvMHÍI� UYI� PIW�
I\TIVXW�TSYVVSRX�XVSYZIV�HIW�WSPYXMSRW�XIGLRMUYIW�TSYV�VÍWSYHVI�PIW�TVSFPÌQIW�IX�
UYI� PE� TIRWÍI� VEXMSRRIPPI� SJJVI� IRGSVI� EGXYIPPIQIRX� PE� QIMPPIYVI� KEVERXMI� TSYV�
EWWYVIV� YRI� WÍGYVMXÍ� Ä� PSRK� XIVQI�� )PPI� GSRWMWXI� ÍKEPIQIRX� IR� UYIPUYI� WSVXI� Ä�
VÍEJJMVQIV�WE�JSM�IR�PE�WGMIRGI�HERW�YRI�WSGMÍXÍ�HY�VMWUYI��-P�WvEKMX�HI�VÍMRZIWXMV� PI�
HMWGSYVW� HI� PE� QSHIVRMXÍ� IR� EJJMVQERX� UYI� PI� VMWUYI�� PE� GSQTPI\MXÍ�� PvMRGIVXMXYHI�
TIYZIRX�ÎXVI�ÍZEPYÍW�IX�GSRXVØPÍW�TEV� PIW�I\TIVXW�SY�EY�QSMRW�TEV� PIW�TVSGÍHYVIW�
VEXMSRRIPPIW�QMWIW� IR� TPEGI�TEV� GIY\�GM��9RI�HIW� WXVEXÍKMIW� VLÍXSVMUYIW� YXMPMWÍIW�
TEV� PIW�HÍJIRWIYVW�HI�Pv)&4�IWX�HvEMPPIYVW�HvMRWMWXIV�WYV� PI�JEMX�UYI�GIXXI�ETTVSGLI�
TIVQIXXVE� Ä� PvÍHYGEXMSR� HvEGGÍHIV� IRJMR� Ä� PE�QSHIVRMXÍ� IX� HI� TVSJMXIV� HI� PE� WSVXI�
HI�WIW�FMIRJEMXW� �7PEZMR������������E
��7SYW�GIX�ERKPI��PvETTVSGLI�HI� Pv)&4�ETTE�
VEÒX�GSQQI�YRI�WXVEXÍKMI�TSYV�VIRHVI�KÍVEFPI�PE�GSQTPI\MXÍ�HIW�TLÍRSQÌRIW�ÍHY�
GEXMJW� EMRWM� UYI� TSYV� HÍTEWWIV� PE� QÍJMERGI� HIW� TSPMXMUYIW� IX� HY� KVERH� TYFPMG� Ä�
PvÍKEVH�HI�PE�WGMIRGI��IR�QIXXERX�IR�EZERX�WIW�TVSGÍHYVIW�VEXMSRRIPPIW��ÍZEPYEFPIW�
IX� XVERWTEVIRXIW��'IPPIW�GM� WSRX� PIW� KEVERXIW�HI� PE�WÍGYVMXÍ� UYvIPPI� TIYX� ETTSVXIV�
EY\�TSPMXMGMIRW��EY\�TVEXMGMIRW�IX�EY\�GPMIRXW�IR�ÍXEFPMWWERX�LSVW�HI�XSYX�HSYXI�GI�
UYM�QEVGLI�

'SQQI� RSYW� PvEZSRW� WSYPMKRÍ� TVÍGÍHIQQIRX�� PvMHÍI�UYI� PE� TVEXMUYI� TVSJIW�
WMSRRIPPI�SY� PIW�HÍGMWMSRW�TSPMXMUYIW�HSMZIRX�ÎXVI�FEWÍIW�WYV�HIW�TVIYZIW�WGMIRXM�
JMUYIW� RvIWX� TEW� RSYZIPPI�� 4EV� I\IQTPI�� (EZMIW� �����
� JEMX� VÍJÍVIRGI� HI�QERMÌVI�
I\TPMGMXI�Ä�'SQXI�IX�Ä�WSR�TVSNIX�HI�WGMIRGI�TSWMXMZI��4SYV�(EZMIW��Pv)&4�IWX�TPYXØX�
YR� LÍVMXEKI� HIW� 0YQMÌVIW� IX� YRI� VITVMWI� HY� TVSNIX� HI� GLEWWIV� PE� XLÍSPSKMI� IX� PE�
QÍXETL]WMUYI�HI�PE�GSRHYMXI�HIW�EJJEMVIW�LYQEMRIW��(ERW�PI�QÎQI�SVHVI�HvMHÍIW��
7PEZMR� ������� ������ ����E�� ����F
� VITVIRH� PI� HMWGSYVW� HY� GSQFEX� HI� PE� VEMWSR�
EZIG� PE� JSM� IX�QÍXETLSVMUYIQIRX� VÍJÌVI� Ä� PE�RÍGIWWMXÍ� HvÍVEHMUYIV� PIW� HMJJÍVIRXIW�
MHSPIW� �EY�WIRW�HI�&EGSR
�UYM�QMRIRX� PIW�TSXIRXMEPMXÍW�HI� PE�VEMWSR�LYQEMRI�

4EV� EMPPIYVW� IX� XSYNSYVW� IR� VÍJÍVIRGI� Ä� PvLMWXSMVI� HIW� WGMIRGIW� WSGMEPIW� EY\�
­XEXW�9RMW��RSYW�RI�TSYZSRW�TEWWIV�WSYW�WMPIRGI� PE� VÍJÍVIRGI�Ä�'EQTFIPP� �����
�
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IX� Ä� WSR� MHÍI� HI� PE� �� WSGMÍXÍ� HI� PvI\TÍVMQIRXEXMSR� �� �SY� I\TIVMQIRXMRK� WSGMIX]
��
'SQQI� RSYW� PvEZSRW� WSYPMKRÍ�� 'EQTFIPP� E� GSRXVMFYÍ� EY� VEJJMRIQIRX� HIW� TPERW�
I\TÍVMQIRXEY\�IR�WGMIRGIW� WSGMEPIW�IR�QSRXVERX�UYvYRI� VÍTEVXMXMSR�EPÍEXSMVI�HIW�
WYNIXW�HERW� PIW�KVSYTIW�I\TÍVMQIRXEY\�IX� GSRXVØPI�TIVQIXXEMX�HvEQÍPMSVIV� PE�ZEPM�
HMXÍ�HIW�VÍWYPXEXW��'EQTFIPP�
�7XERPI]������
��*MX^�+MFFSR������
�VETTIPPI�UYvÄ�GI�
XMXVI��MP�E�NSYÍ�YR�VØPI�GSRWMHÍVEFPI�HERW�PI�HÍZIPSTTIQIRX�HY�GLEQT�HI�PvÍZEPYE�
XMSR�� (I� QERMÌVI� TPYW� TEVXMGYPMÌVI�� (ILYI� �����
� WSYPMKRI� UYI� 'EQTFIPP� �����
�
ÍXEMX� YR� JIVZIRX� TEVXMWER� HvYRI� ETTVSGLI� I\TÍVMQIRXEPI� HIW� VÍJSVQIW� WSGMEPIW�� -P�
HÍJIRHEMX�PvMHÍI�UYvYRI�WSGMÍXÍ�MRXIPPMKIRXI�HIZEMX�XVEMXIV�WIW�VÍJSVQIW�GSQQI�HIW�
I\TÍVMQIRXEXMSRW� IX� IR� GSRXVØPIV� PIW� IJJIXW� EJMR� HI� HÍXIVQMRIV� WM� IPPIW� JSRGXMSR�
REMIRX� SY� RSR� IX�� WYV� GIXXI� FEWI�� HÍGMHIV� HI� PIYV� EHSTXMSR� �(ILYI�� ����� ��
�*MX^�+MFFSR�� ����
��'EQTFIPP� �����
� GSRGIZEMX� PI�WGMIRXMJMUYI� GSQQI� YR� ��WIVZM�
XIYV�QÍXLSHSPSKMUYI�HI� PvI\TIVMQIRXMRK�WSGMIX]����GvIWX�Ä�HMVI�YRI�WSGMÍXÍ�UYM�WI�
HSRRIVEMX� PIW�QS]IRW�HvYXMPMWIV� PIW�QÍXLSHIW�HIW� WGMIRGIW� WSGMEPIW�IX� PIW�TVSGÍ�
HYVIW� HvÍZEPYEXMSR� EJMR� HvÍXEFPMV� VMKSYVIYWIQIRX� PIW� WSPYXMSRW� Ä� HIW� TVSFPÌQIW�
WSGMEY\� TIVWMWXERXW� IX� HvÍGEVXIV� HI� GIXXI� JEËSR� PIW� WSPYXMSRW� MRIJJMGEGIW�� (EZMIW�
�����
�QSRXVI�EMRWM� PE� JMPMEXMSR�IRXVI� PIW� MHÍIW�HI�'EQTFIPP� IX� PIW� SVMIRXEXMSRW� HI�
PE� 'EQTFIPP� GSPPEFSVEXMSR� HSRX� RSYW� TEVPIVSRW� TPYW� PSMR�� )RJMR� WSYPMKRSRW� UYvMP�
VIWXI� EYWWM� Ä� EREP]WIV� PvIWWSV� IX� PvMRWXMXYXMSRREPMWEXMSR� HI� Pv)&4� Ä� PE� PYQMÌVI� HIW�
XVERWJSVQEXMSRW� UYM� EJJIGXIRX� PvEGXMZMXÍ� WGMIRXMJMUYI� IX� GSRXVMFYIRX� Ä� PvÍQIVKIRGI�
HvYR�QSHI��� �+MFFSRW�IX�EP�������
��'IW�EYXIYVW�SRX�EREP]WÍ� PvÍZSPYXMSR�HI� PvEGXM�
ZMXÍ� WGMIRXMJMUYI� GSRXIQTSVEMRI� IR� XIRXERX� HI� QSRXVIV� PvÍQIVKIRGI�� Ä� GØXÍ� HY�
QSHÌPI�WGMIRXMJMUYI���XVEHMXMSRRIP����PI�QSHI���HI�VIGLIVGLI�RSQSXLÍXMUYI��JSRHE�
QIRXEPI��QÍXLSHSPSKMUYIQIRX� JSVQEPMWÍI�� MRWXMXYXMSRREPMWÍI� HERW� HIW� GIRXVIW� HI�
VIGLIVGLI�IX�HIW�YRMZIVWMXÍW�� VÍEPMWÍI�TEV�HIW�TVSJIWWMSRRIPW�EYXSRSQIW�IX�EYXS�
VÍKYPÍW
��HvYR�WIGSRH�QSHÌPI��PI�QSHI���HI�VIGLIVGLI�GSRXI\XYEPMWÍI��ETTPMUYÍI��
E\ÍI�WYV� PE�VÍWSPYXMSR�HI�TVSFPÌQIW��YXMPMWERX�HIW�QÍXLSHSPSKMIW�ZEVMÍIW�IX�EHET�
XÍIW� EY� GSRXI\XI� IX� EY\� TVSFPÌQIW� ÍXYHMÍW�� JEMXI� IR� TEVXIREVMEX� EZIG� WIW� GPMIRXW�
SY�WIW�FÍRÍJMGMEMVIW��EH�LSG��IR�VÍWIEY�LÍXÍVSRSQI�IX�QYPXMVÍKYPÍI
��0v)&4�GSRWXM�
XYI�X�IPPI�YR�TVSXSX]TI�HY�HIZIRMV�HvYRI�EGXMZMXÍ�WGMIRXMJMUYI�UYM�GSQFMRI��HERW�PI�
GLEQT�HI�PvÍHYGEXMSR��HIW�ÍPÍQIRXW�HI�GIW�HIY\�X]TIW���PE�VMKYIYV�QÍXLS�HSPSKMUYI�
HY�TVIQMIV�IX� PvLÍXÍVSRSQMI�HY�WIGSRH�#

0v)&4��YRI�ETTVSGLI�IR�ZSMI�HvMRWXMXYXMSRREPMWEXMSR

(ERW� GIXXI� WIGXMSR�� RSYW� EPPSRW� XIRXIV� HvMHIRXMJMIV� UYIPUYIW� NEPSRW� HERW� PI�
HÍZIPSTTIQIRX�IX� PvMRWXMXYXMSRREPMWEXMSR�HI� Pv)&4�IR�%RKPIXIVVI�IX�EY\�­XEXW�9RMW��
2SYW�QIXXSRW� PvEGGIRX�TVMRGMTEPIQIRX�WYV� PI� JEMX�UYI� PIW�SVMIRXEXMSRW�HI� Pv)&4�IX�
WSR� JMRERGIQIRX�WSRX� MRXMQIQIRX� PMÍW� EY\� TVSKVEQQIW� TSPMXMUYIW�HIW�KSYZIVRI�
QIRXW� �%XOMRWSR�� ����
��7SYW� GIX� ERKPI�� PvEREP]WI� HY� TVSGIWWYW� HvMRWXMXYXMSRREPM�
WEXMSR�TSVXI�WSR�EXXIRXMSR�TPYW� WTÍGMJMUYIQIRX� WYV� PIW�HMJJÍVIRXIW� MRMXMEXMZIW�KSY�
ZIVRIQIRXEPIW��HI�TEVX�IX�HvEYXVI�HI� Pv%XPERXMUYI��ZMWERX�Ä�TVSQSYZSMV�IX� JMRERGIV�
PIW� VIGLIVGLIW� UYM� WvMRWGVMZIRX� GPEMVIQIRX� HERW� PvETTVSGLI� HI� Pv)&4�� WSMX� TEVGI�
UYvIPPIW�TVSHYMWIRX�HIW�TVIYZIW�Ä�PvEMHI�HvIWWEMW�GSRXVØPÍW�VERHSQMWÍW��WSMX�TEVGI�
UYvIPPIW�W]RXLÍXMWIRX��ÍZEPYIRX�IX�HMJJYWIRX�PE�QIMPPIYVI�TVIYZI�HMWTSRMFPI�HI�GI�UYM�
QEVGLI�TSYV�VÍWSYHVI�YR�TVSFPÌQI�HvMRXÍVÎX�TYFPMG�TVÍGMW�

7SYPMKRSRW�HvIRXVÍI�HI� NIY�UYI�RSYW�JSVQYPSRW�Ä�XMXVI�HvL]TSXLÌWI�HvEREP]WI�
UYvYR� EGGIRX�HMJJÍVIRX� WYV� PIW�QS]IRW� Ä�QIXXVI�IR��YZVI�� SY�Ä� XSYX� PI�QSMRW� YR�
TSMHW�HMJJÍVIRX��IWX�TPEGÍ�WYV�PvYR�SY�PvEYXVI�HIW�HIY\�HMWTSWMXMJW�XIGLRMUYIW��WIPSR�
UYI� PvSR� WI� WMXYI� HvYR� GØXÍ� SY� HI� PvEYXVI� HI� Pv%XPERXMUYI�� -P� WIQFPI� UYI� PvSR� WSMX�
TPYW� TVSGLI� HY�QSHÌPI�HI� PE�1&4� �,EVKVIEZIW������
� IX� HI� PE� ZEPSVMWEXMSR�HI� PE�
VIZYI� W]WXÍQEXMUYI� HI� VIGLIVGLI� GSQQI� MRWXVYQIRX� TSYV� HÍZIPSTTIV� HI� QIMP�
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PIYVIW�TVEXMUYIW� IR�%RKPIXIVVI� EPSVW� UYvEY\�­XEXW�9RMW�� Pv)&4� ZEPSVMWI� HEZERXEKI�
PIW�IWWEMW�GSRXVØPÍW�VERHSQMWÍW�IX�WvMRXÍVIWWI�TIY�EY�NYKIQIRX�TVSJIWWMSRRIP�HIW�
IRWIMKRERXW��9R�TIY�GSQQI�WM�PvIRNIY�HI�Pv)&4�EY\�­XEXW�9RMW�WI�WMXYEMX�EY�RMZIEY�
HI� PE� GSRGITXMSR� HIW� TSPMXMUYIW� ÍHYGEXMZIW� EPSVW� UYvIR� %RKPIXIVVI�� MP� WI� WMXYI� EY�
RMZIEY� HI� PE� XVERWJSVQEXMSR� HI� PE� TVEXMUYI� IRWIMKRERXI�� TSYV� UYI� GIPPI�GM� WSMX�
HEZERXEKI� JSRHÍI� WYV� PE� VIGLIVGLI�� -P� WvEKMX� HvYRI� L]TSXLÌWI� Ä� GSRWMHÍVIV� EZIG�
TVYHIRGI� EY� VIKEVH� RSXEQQIRX� HI� PE� KÍRÍEPSKMI� HMWXMRGXI� HI� Pv)&4� EY\� ­XEXW�
9RMW�� SÝ� PE� VÍJÍVIRGI� Ä� PvI\TÍVMQIRXEXMSR� WSGMEPI� IX� Ä� 'EQTFIPP� WSRX� GIRXVEPIW�
EPSVW� UYvIR� %RKPIXIVVI�� PE� VÍJÍVIRGI� Ä� PE� QÍHIGMRI� FEWÍI� WYV� PE� TVIYZI� IX� Ä�
'SGLVERI�IWX�TPYW�WSYZIRX�QMWI�IR�EZERX�

0vETTVSGLI�HI� Pv)&4�E�FÍRÍJMGMÍ�HvYR�GSRXI\XI�TEVXMGYPMÌVIQIRX� JEZSVEFPI�WYV�
PI� TPER� TSPMXMUYI� TSYV� WI� HÍZIPSTTIV� IR� %RKPIXIVVI�� )R� IJJIX�� PvIZMHIRGI�FEWIH�
TSPMG]�GSRWXMXYI�YRI�SVMIRXEXMSR�TSPMXMUYI�KÍRÍVEPI�HY�2I[�0EFSYV��%MRWM�� PvEVVMZÍI�
EY�TSYZSMV�HI�8��&PEMV�WvIWX�XVEHYMXI�TEV�YR�VIRSYZIPPIQIRX�HI�PE�JSM�HERW�PE�WGMIRGI�
IX� HvYRI� ZSPSRXÍ� TSPMXMUYI� HvIR� JEMVI� YR� YWEKI� MRWXVYQIRXEP� �7ERHIVWSR�� ����
��
+SYKL������
�QIRXMSRRI�UYI�PI�PMZVI�FPERG�WYV�PE�QSHIVRMWEXMSR�HY�KSYZIVRIQIRX�
HÍJIRHY� TEV� &PEMV� QIX� PvEGGIRX� WYV� PE� RÍGIWWMXÍ� TSYV� PE� VIGLIVGLI� IR� WGMIRGIW�
WSGMEPIW�HI�TVSHYMVI�HIW�TVIYZIW�GSRGIVRERX�PvIJJMGEGMXÍ�HIW�TSPMXMUYIW�TYFPMUYIW��
'SQQI�&PEMV��������GMXÍ�TEV�7MQSRW������
�PvE�EZERGÍ�����'I�UYM�GSQTXI��GvIWX�GI�
UYM� JSRGXMSRRI� ��� (ERW� PI� GLEQT� HI� PvÍHYGEXMSR�� TIY� EZERX� GIPE�� PIW� VETTSVXW�
GSQQER�HÍW� TEV� XVSMW� EKIRGIW� KSYZIVRIQIRXEPIW� EZEMIRX� TVÍTEVÍ� PI� XIVVEMR� IR�
QIXXERX� IR� GEYWI� PE� UYEPMXÍ� IX� PE� TIVXMRIRGI� HI� PE� VIGLIVGLI� IR� ÍHYGEXMSR� �� PI�
VETTSVX� HI� PE� 8IEGLIVW� XVEMRMRK� EKIRG]� �88%
� IX� PE� GSRJÍVIRGI� HI� ,EVKVIEZIW�
�����
�� PI�VETTSVX�8SSPI]��8SSPI]�
�(EVF]������
�VÍEPMWÍ�TSYV�Pv3JJMGI�JSV�WXERHEVHW�
MR� IHYGEXMSR� �3*78)(
� IX� PI� VETTSVX� ,MPPEKI� �,MPPEKI� IX� EP��� ����
� VÍEPMWÍ� TSYV� PI�
(ITEVXQIRX� JSV�IHYGEXMSR� ERH� IQTPS]IQIRX� �(*))
��(ERW�GI�UYM� WYMX�� RSYW�ERE�
P]WSRW�GI�UYM�RSYW�ETTEVEÒX�ÎXVI�HIW� NEPSRW� MQTSVXERXW�HERW�PvMRWXMXYXMSRREPMWEXMSR�
HI� Pv)&4�IR�%RKPIXIVVI�

'IXXI� HIVRMÌVI� WvETTYMI� WYV� YRI� GVMXMUYI� VEHMGEPI� HI� PE� UYEPMXÍ� IX�HI� PE� TIVXM�
RIRGI� HI� PE� VIGLIVGLI� IR� ÍHYGEXMSR�� 4SYV� ,EQQIVWPI]� �����
�� MP� MQTSVXI� HI� RI�
TEW�GSYTIV�GIXXI�GVMXMUYI�HI� PvLMWXSMVI�HI� PvMRWXMXYXMSRREPMWEXMSR�HI� PE�VIGLIVGLI�IR�
ÍHYGEXMSR�IX� HI� PvYRMZIVWMXEVMWEXMSR�HI� PE� JSVQEXMSR�HIW� IRWIMKRERXW�EY�<<I�WMÌGPI�
IX� HY� GSRXVI�TMIH� UYM� WvIRWYMZMX� HERW� PIW� ERRÍIW� ����� IX� ������ (vEMPPIYVW��
�,EQQIVWPI]� �����
�QIRXMSRRI�UYvMP� ]�EZEMX�HÍNÄ�IY�UYIPUYIW� XIRXEXMZIW�HI� XVERW�
JSVQIV�PE�VIGLIVGLI�IR�ÍHYGEXMSR�EY�HÍFYX�HIW�ERRÍIW�������6ETTIPSRW�UYI�PvYRM�
ZIVWMXEVMWEXMSR� HI� PE� JSVQEXMSR� HIW� IRWIMKRERXW� EZEMX� RSXEQQIRX� GSRXVMFYÍ� EY�
HÍZIPSTTIQIRX�HI� PE�RSYZIPPI�WSGMSPSKMI�HI� PvÍHYGEXMSR��8VSXXMIV������
�IX�UYI� PIW�
WSGMSPSKYIW� FVMXERRMUYIW� SRX�� EY� GSYVW� HIW� 8VIRXI� +PSVMIYWIW�� HÍZIPSTTÍ� HIW�
ETTVSGLIW� RIXXIQIRX� GVMXMUYIW� HIW� TSPMXMUYIW� ÍHYGEXMZIW�� 'IXXI� VIGLIVGLI� HMWGM�
TPMREMVI�IX�GVMXMUYI��EMRWM�UYI�PE�JSVQEXMSR�UYvIPPI�EPMQIRXE��JYVIRX�VIQMWIW�IR�GEYWI�
EY� GSYVW� HIW�ERRÍIW������IX� ����� TEV� PIW� TSYZSMVW� GSRWIVZEXIYVW�� GIY\�GM� WSY�
XIRERX� UYvIPPIW� RvÍXEMIRX� TEW� TIVXMRIRXIW� IX� RI� VÍTSRHEMIRX� TEW� EY\� FIWSMRW� HIW�
ÍXEFPMWWIQIRXW�IX�HIW�TVEXMGMIRW� �&SYVHSRGPI������
�

(MJJÍVIRXW� EYXIYVW� �%XOMRWSR�� ����� �� &MIWXE�� ����� �� ,EQQIVWPI]�� ����
� UYM�
�WvMRXÍVIWWIRX�Ä� PvÍQIVKIRGI�HI� Pv)&4�IR�%RKPIXIVVI�WvEGGSVHIRX�TSYV�JEMVI�HY�VET�
TSVX� HI� PE� 88%� IX� HI� WE� TVÍWIRXEXMSR� TEV� ,EVKVIEZIW� �����
� YR� QSQIRX�GPÍ� HI�
GIPPI�GM��'I�HIVRMIV�WI� PMZVI�Ä�YRI�GLEVKI�IR�FSRRI�IX�HYI�JSVQI�GSRXVI� PE�UYEPMXÍ�
HI�PE�VIGLIVGLI�IR�ÍHYGEXMSR�IX�WSR�QERUYI�HI�TIVXMRIRGI��%MRWM�MP�GSRGPYX�����3R�
EFSYXMX� EY� JMREP� Ä� YRI� VIGLIVGLI� ÍHYGEXMSRRIPPI� JVERGLIQIRX� QÍHMSGVI� UYM� RI�
GSRXVMFYI�TEW�WÍVMIYWIQIRX�Ä� PE�XLÍSVMI�SY�EY�WEZSMV�JSRHEQIRXEP� ��UYM�RvIWX�TEW�
�SY�TIY
�TIVXMRIRXI�TSYV�PE�TVEXMUYI���UYM�RvIWX�TEW�GSSVHSRRÍI�EZIG� PE�VIGLIVGLI�
ERXÍVMIYVI�SY�TSWXÍVMIYVI���IX�UYM�IRGSQFVI�PIW�VIZYIW�YRMZIVWMXEMVIW�UYI��UYEWMQIRX�



���� � � � 6IZYI� JVERËEMWI�HI� TÍHEKSKMI � `����� `� NYMPPIX�ESßX�WITXIQFVI�����

TIVWSRRI�RI� PMX� �� �,EVKVIEZIW��������T���
��4SYV�GIX�EYXIYV��WM� PIW�IRWIMKRERXW�RI�
JSRX�TEW�YWEKI�HI�PE�VIGLIVGLI��GI�RI�WSRX�TEW�IY\�UYvMP� JEYX�FPÆQIV��QEMW�TPYXØX�
PIW� GLIVGLIYVW��'IY\�GM� WSRX� MRGETEFPIW� HI� TVSHYMVI�HIW� VÍWYPXEXW� JMEFPIW� YXMPMWE�
FPIW�TEV� PIW�IRWIMKRERXW��-P�ÍXEFPMX�YR�TEVEPPÌPI�IRXVI� PI�XVEZEMP�HY�QÍHIGMR�IX�GIPYM�
HI�PvIRWIMKRERX��-P�MRXVSHYMX�EPSVW�PvMHÍI�UYI�PE�VIGLIVGLI�HSMX�TVSHYMVI�HIW�TVIYZIW�
GSRGPYERXIW�TSYV�UYI��WM�YR�IRWIMKRERX�STXI�TSYV�<�TPYXØX�UYI�<v�HERW�WE�TVEXMUYI�
TVSJIWWMSRRIPPI��EPSVW�MP�]�EYVE�YRI�EQÍPMSVEXMSR�WMKRMJMGEXMZI�IX�VÍGYVVIRXI�HY�VÍWYP�
XEX��0E� VÌKPI�HvSV�TSYV� PvÍXEFPMWWIQIRX�HI� PMIRW�HI�GEYWI�Ä�IJJIX�GSRWMWXI��GSQQI�
RSYW�PvEZSRW�QIRXMSRRÍ�TVÍGÍHIQQIRX��Ä�HÍZIPSTTIV�HIW�IWWEMW�GSRXVØPÍW�VERHS�
QMWÍW��,EVKVIEZIW� �����
�TVSTSWI�IRJMR�HI�VITIRWIV� PI�JMRERGIQIRX�HI� PE�VIGLIV�
GLI� IR� PI� WSYQIXXERX� Ä� YR� TPYW� KVERH� GSRXVØPI� HI� PE� TEVX� HIW� TVEXMGMIRW� IX� HIW�
TSPMXMUYIW��EMRWM�UYI�HI�JMRERGIV�HIW�VIGLIVGLIW�GSRHYMXIW�TEV�PIW�IRWIMKRERXW�EJMR�
HI� HÍZIPSTTIV� PE� TVSJIWWMSR� IR� YRI� TVSJIWWMSR� JSRHÍI� WYV� PE� VIGLIVGLI�� )R� JEMX��
,EVKVIEZIW� E� TVÍTEVÍ� PI� XIVVEMR� TSYV� PIW� IRUYÎXIW� GSRGIVRERX� PE� UYEPMXÍ� HI� PE�
VIGLIVGLI��IRXVITVMWIW�WSYW�PvÍKMHI�HI� Pv3*78)(�IX�HY�(*))�

0I� VETTSVX� 8SSPI]� �8SSPI]� 
�(EVF]�� ����
� VITSWI� WYV�YRI� EREP]WI� GVMXMUYI� HI�
���EVXMGPIW�I\XVEMXW�HI��� VIZYIW�WGMIRXMJMUYIW�� -P�GSRGPYX�UYI�TPYW�HI� PE�QSMXMÍ�HIW�
EVXMGPIW�EREP]WÍW�WSYJJVIRX�HI�RSQFVIYWIW�GEVIRGIW�EY�RMZIEY�QÍXLSHSPSKMUYI�IX�
UYvMPW� XÍQSMKRIRX� HI� TVMWIW� HI� TSWMXMSR� TSPMXMUYI� SY� MHÍSPSKMUYI��'I� VETTSVX� IWX�
TVÍWIRXÍ�TEV�;SSHLIEH��PI�HMVIGXIYV�HI�Pv3*78)(
�GSQQI�JEMWERX�ÍXEX�HI�PE�RSR�
TIVXMRIRGI�HI�PE�VIGLIVGLI�IR�ÍHYGEXMSR�IX�HY�KEWTMPPEKI�HI�JSRHW�TYFPMGW�UYvIPPI�
VITVÍWIRXI��-P�IWX�TIVXMRIRX�HI�WSYPMKRIV�UYI�8SSPI]�IWX�GLIVGLIYV�Ä�PvYRMZIVWMXÍ�HI�
1ERGLIWXIV� QEMW� EYWWM� HMVIGXIYV� HvÍHYGEXMSR� HERW� YR� XLMRO� XERO� HI� HVSMXI� ��
�Pv-RWXMXYXI�SJ�IGSRSQMG�EJJEMVW�

0I�VETTSVX�,MPPEKI��,MPPEKI�IX�EP�������
�TSVXI�TPYW�TEVXMGYPMÌVIQIRX�WYV� PvYXMPMXÍ�
WSGMEPI� HI� PE� VIGLIVGLI� IR� ÍHYGEXMSR� IX� RSXEQQIRX� WE� TIVXMRIRGI� EY� VIKEVH� HI�
PvÍGSPI� �%XOMRWSR������
��0E�VIGLIVGLI�IR�ÍHYGEXMSR�]�IWX�TVÍWIRXÍI�GSQQI�ÍXERX�
RSR�TIVXMRIRXI�IX�HI�JEMFPI�UYEPMXÍ��(I�TPYW��IPPI�IWX�HMJJMGMPIQIRX�EGGIWWMFPI�TSYV�
PIW�TVEXMGMIRW�SY�PIW�TSPMXMGMIRW��'I�VETTSVX�TPEMHI�TSYV�PE�GSRWXMXYXMSR�HvYR�JSVYQ�
MRHÍTIRHERX�EZIG�HIW�VITVÍWIRXERXW�HY�WIGXIYV�HI�PE�VIGLIVGLI�IR�ÍHYGEXMSR��HIW�
IRWIMKRERXW��HIW�VITVÍWIRXERXW�HIW�HMJJÍVIRXIW�EKIRGIW�KSYZIVRIQIRXEPIW�IX�HIW�
QIQFVIW� HIW� HMJJÍVIRXW� JSRHW� HI� VIGLIVGLI�� 7SR� QERHEX� WIVEMX� HI� HÍJMRMV� YRI�
WXVEXÍKMI�EY�RMZIEY�REXMSREP�IX�HI�JSYVRMV�HIW�SVMIRXEXMSRW�TSYV� PI�HÍZIPSTTIQIRX�
HI�PE�VIGLIVGLI��-GM�IRGSVI�� PE�UYIWXMSR�HY�KEWTMPPEKI�HIW�JSRHW�TYFPMGW�HERW�YRI�
VIGLIVGLI�HI�JEMFPI�UYEPMXÍ�EGGSQTEKRI�PE�HMJJYWMSR�HY�VETTSVX� �,EQQIVWPI]������
�

)R�SYXVI��Pv)&4�E�GSRWXMXYÍ�IR�%RKPIXIVVI�YRI�SVMIRXEXMSR�TSPMXMUYI�KÍRÍVEPI�IX�
HMJJÍVIRXIW� MRMXMEXMZIW� KSYZIVRIQIRXEPIW� SRX� ÍXÍ� JEZSVEFPIW� Ä� WSR� MRWXMXYXMSR�
REPMWEXMSR��'IW� HMJJÍVIRXIW� GVMXMUYIW� SRX� ÍXÍ� VITVMWIW� EY� RMZIEY� TSPMXMUYI� SÝ� IPPIW�
SRX� HSRRÍ� PMIY� Ä� HMJJÍVIRXIW� MRMXMEXMZIW� ZMWERX� Ä� GSVVMKIV� PE� WMXYEXMSR� �%XOMRWSR��
����� �� ,EQQIVWPI]�� ����� �� 2SVQERH�� ����
�� -P� WvEKMX� TSYV� 'PEVO� ������� GMXÍ� TEV�
�,EQQIVWPI]������
��EPSVW�WSYW�WIGVÍXEMVI�HvÍXEX�EY�(*))��HI�VIZMXEPMWIV� PE�VIGLIV�
GLI�IR�ÍHYGEXMSR�Ä� XVEZIVW� PI� JMRERGIQIRX�HI�GIRXVIW�HvI\GIPPIRGI�EJMR�HvIRGSY�
VEKIV�HIW�VIZYIW�GVMXMUYIW�HI�PE�PMXXÍVEXYVI��HIW�VÍTPMGEXMSRW�HI�VÍWYPXEXW�HI�VIGLIV�
GLI�IX��PSVWUYI�GIPE�IWX�ETTVSTVMÍ��HI�TVSGÍHIV�Ä�HIW�IWWEMW�GSRXVØPÍW�VERHSQMWÍW��
-P� WvEKMX�� IR� GSRJSVQMXÍ� EZIG� PvSVMIRXEXMSR� KÍRÍVEPI� HIW� TSPMXMUYIW� TYFPMUYIW� HY�
2I[�0EFSYV��HvIRGSYVEKIV� PE�VIGLIVGLI�IR�QIWYVI�HvMHIRXMJMIV�PIW�ETTVSGLIW�ÍHY�
GEXMZIW� PIW� TPYW� IJJMGEGIW� TIVQIXXERX� HvEGGVSÒXVI� PIW� WXERHEVHW� EY\� HMJJÍVIRXW�
TEPMIVW� HY� W]WXÌQI� HvÍHYGEXMSR�� ,EQQIVWPI]� �����
� IX� 2SVQERH� �����
� QIXXIRX�
IR�I\IVKYI�XVSMW� MRMXMEXMZIW� �

PE� QMWI� IR� TPEGI� IR� ����� IX� PI� JMRERGIQIRX� HI� Pv�z )ZMHIRGI� JSV� TSPMG]� ERH�
TVEGXMGI�MRJSVQEXMSR�ERH�GSSVHMREXMRK�GIRXIV��SY�)44-�GIRXIV
� ��GI�GIRXVI�IWX�



� )RXVI�SVXLSHS\MI�IX�TPYVEPMWQI�� PIW�IRNIY\�HI� PvÍHYGEXMSR�FEWÍI�WYV� PE�TVIYZI� � � � ���

ÍXEFPM�Ä�Pv-RWXMXYXI�SJ�IHYGEXMSR�HI�PvYRMZIVWMXÍ�HI�0SRHVIW��-P�E�TSYV�FYX�HvÍXE�
FPMV�IX�HI�GSSVHSRRIV�HIW�KVSYTIW�HI�GLIVGLIYVW�UYM�WSYLEMXIRX�HÍZIPSTTIV�
HIW� VIZYIW� W]WXÍQEXMUYIW� HI� VIGLIVGLI� GSRGIVRERX� HIW� UYIWXMSRW� HvMRXÍVÎX�
TYFPMG��HI��JSYVRMV�YRI�MRJVEWXVYGXYVI�EJMR�HvEWWYVIV�PE�JSVQEXMSR�IX�PI�HÍZIPST�
TIQIRX�HY�WEZSMV�JEMVI��HI�HÍZIPSTTIV�YR�W]WXÌQI�WXERHEVHMWÍ�TSYV�GSPPIGXIV�
IX�GPEWWMJMIV�PIW�VÍJÍVIRGIW�FMFPMSKVETLMUYIW�IX�TSYV�MRMXMIV��IX�QEMRXIRMV�Ä�NSYV��
PIW� VIZYIW�� EMRWM� UYI� HI� HÍZIPSTTIV� HIW� QSHIW� HI� GSPPEFSVEXMSR� EZIG� PIW�
HMJJÍVIRXW� �KVSYTIW�HvYXMPMWEXIYVW� �3EOPI]������
� �

PE�QMWI�IR� TPEGI� HY��z 2EXMSREP�IHYGEXMSREP� VIWIEVGL� JSVYQ� �2)6*
�UYM� E�TSYV�
QMWWMSR�HvÍXEFPMV�HIW�TVMSVMXÍW�IR�QEXMÌVI�HI�JMRERGIQIRX�HI� PE�VIGLIVGLI�IR�
ÍHYGEXMSR�HI�QERMÌVI�Ä�GI�UYvIPPI�WSMX�TPYW�IR�TLEWI�EZIG�PIW�FIWSMRW�HI�WIW�
YXMPMWEXIYVW��0I�2)6*�E�TVSHYMX�YR�VETTSVX�IR������UYM�XVEGI�HIW�SVMIRXEXMSRW�
TSYV� PE�VIGLIVGLI�EJMR�UYvIPPI�TEVXMGMTI�EY�HÍZIPSTTIQIRX�HI�Pv)&4��-P� MRWMWXI�
RSXEQQIRX�WYV� PI�HÍZIPSTTIQIRX�HvYR�W]WXÌQI�ZMWERX�Ä�W]RXLÍXMWIV�IX�HMJJY�
WIV� PE�VIGLIVGLI� �

PvÍXEFPMWWIQIRX�HY�TVSKVEQQI����z 8IEGLMRK�ERH�PIEVRMRK���EY�WIMR�HI� Pv)HYGE�
XMSREP� WGMIRGI� VIWIEVGL� GSYRGMP�� 'I� TVSKVEQQI� IWX� JMRERGÍ� Ä� PvEMHI�HI� VIW�
WSYVGIW� MRMXMEPIQIRX� HIWXMRÍIW� EY\� HÍTEVXIQIRXW� HvÍHYGEXMSR� �,EQQIVWPI]��
����
� �� MP� ZMWI� Ä� HÍZIPSTTIV�HIW� VIGLIVGLIW�E]ERX�YR� MRXÍVÎX�TVEXMUYI� MQQÍ�
HMEX�TIVQIXXERX�HI�GSRXVMFYIV�Ä�YRI�EQÍPMSVEXMSR�HIW� VÍWYPXEXW�WGSPEMVIW�HIW�
ÍPÌZIW�

'IW�HMJJÍVIRXIW�MRMXMEXMZIW�WvMRWGVMZIRX�HERW�YRI�ZMWÍI�HI�HÍZIPSTTIQIRX�HvYRI�
)&4��(EZMH�&PYROIXX� �������GMXÍ�TEV�)ZERW�
�&IRIJMIPH��������T�����
�EPSVW�WIGVÍ�
XEMVI�HvÍXEX�EY�(*))�EJJMVQEMX�UYI� PE�VIGLIVGLI�IR�WGMIRGIW�WSGMEPIW�HIZEMX� WvMRXÍ�
VIWWIV�Ä�HIW�UYIWXMSRW�HMVIGXIQIRX�VIPMÍIW�Ä�HIW�HÍFEXW�TSPMXMUYIW�SY�Ä�HIW�UYIW�
XMSRW�HI�QMWIW�IR��YZVI�HI�TSPMXMUYIW� WSGMEPIW� �� �� PE�WGMIRGI�WSGMEPI�HSMX� ÎXVI�EY�
G�YV�HI�PvÍPEFSVEXMSR�HIW�TSPMXMUYIW�?iA�2SYW�EZSRW�FIWSMR�HIW�WGMIRGIW�WSGMEPIW�
TSYV�EMHIV�Ä�HÍXIVQMRIV�GI�UYM� JSRGXMSRRI�IX�TSYVUYSM��IX�UYIPW� X]TIW�HvMRMXMEXMZIW�
TSPMXMUYIW�SRX�PIW�QIMPPIYVIW�GLERGIW�HvÎXVI�IJJMGEGIW����-P�ZE�WERW�HMVI�UYI�WM�Pv)&4�
WSRRI�GSQQI�HI�PE�QYWMUYI�EY\�SVIMPPIW�HIW�TSPMXMUYIW�MRXÍVIWWÍW�TEV�GI�UYM�JSRG�
XMSRRI��HI�XIPPIW�HÍGPEVEXMSRW�TSPMXMUYIW�WSRX�LEFMPIQIRX�VÍGYTÍVÍIW�TEV�PIW�HÍJIR�
WIYVW� HI� Pv)&4��)R� IJJIX�� PE�QIMPPIYVI� JEËSR� HvÍXEFPMV� PE� TVIYZI� HI� PvIJJMGEGMXÍ� HvYR�
XVEMXIQIRX��GvIWX� PvIWWEM�GSRXVØPÍ� VERHSQMWÍ�� 0I�HÍFEX�EYXSYV� HI� Pv)&4� JEMX� IRGSVI�
EGXYIPPIQIRX�VEKI�IR�%RKPIXIVVI��ZSMV�PE�TVIWMHIRXMEP�EHVIWW�HI�;LMXX]������
�PSVW�HY�
GSRKVÌW� HI� PE�&VMXMWL� IHYGEXMSREP� VIWIEVGL� EWWSGMEXMSR
�� -P� ]� E� HvEYXVIW� WMKRIW� HI�
PvMRWXMXYXMSRREPMWEXMSR� HI� GIXXI� ETTVSGLI��%MRWM� PE� GVÍEXMSR� TEV� Pv)44-�GIRXIV� HvYRI�
RSYZIPPI� VIZYI� IR� ÍHYGEXMSR� ��)ZMHIRGI� 
� TSPMG]�� 7SYPMKRSRW� EYWWM� PI� HÍZIPSTTI�
QIRX�HI� PE�'EQTFIPP� GSPPEFSVEXMSR�IX�WSR�TEVXIREVMEX�EZIG� PE�'SGLVERI�GSPPEFSVE�
XMSR��)RJMR��TEV�PI�FMEMW�HY�'YVVMGYPYQ��IZEPYEXMSR�ERH�QEREKIQIRX�GIRXIV�HI�PvYRM�
ZIVWMXÍ�HI�(YVLEQ��MP�WI�HÍZIPSTTI�Pv)ZMHIRGI�FEWIH�IHYGEXMSR�RIX[SVO���
��-P�WvEKMX�
HvYRI� MRMXMEXMZI�UYM�ZMWI� PIW�IRWIMKRERXW��)PPI�TVSQIYX�GI�UYM�QEVGLI�IR�ÍHYGEXMSR�
IX� IPPI� VIKVSYTI� PIW� TIVWSRRIW� UYM� TEVXEKIRX� PIW� SVMIRXEXMSRW� HÍJIRHYIW� HERW� YR�
QERMJIWXI�TSYV�Pv)&4���
���TEV�I\IQTPI��PvMHÍI�UYI�PvÍHYGEXMSR���IWX�XVST�MQTSVXERXI�
TSYV�UYI�PvSR�EYXSVMWI�UYvIPPI�WSMX�HÍXIVQMRÍI�TEV�PvSTMRMSR�RSR�JSRHÍI��UYI�GIPPI�GM�
WSMX� HI� TSPMXMGMIRW�� HvIRWIMKRERXW�� HI� GLIVGLIYVW� SY� HI� UYMGSRUYI� �� SY� IRGSVI�
PvMHÍI�UYvMP�MQTSVXI�HI�HÍZIPSTTIV�YRI�GYPXYVI�TVSJIWWMSRRIPPI�GLI^�PIW�IRWIMKRERXW�
EY� WIMR� HI� PEUYIPPI� �� PE� TVIYZI� IWX� ZEPSVMWÍI� TPYW� UYI� PvSTMRMSR� ��� VIPÍKYERX� HY�
QÎQI�GSYT�EY�RMZIEY�TVÍWGMIRXMJMUYI�XSYX�GI�UYM�RvIWX�TEW�FEWÍ�WYV� PE�TVIYZI�

2SVQERH� �����
� MRWGVMX� PI� HÍZIPSTTIQIRX� HI� PvETTVSGLI� HI� Pv)&4� EY\�­XEXW�
9RMW�HERW� PE�TIVWTIGXMZI�HIW�GLERKIQIRXW� MRXVSHYMXW�HERW� PIW�TSPMXMUYIW�ÍZEPYE�
XMZIW�EY�RMZIEY� JÍHÍVEP� Ä� PE� JMR� HIW� ERRÍIW� ������ -P� WI�QERMJIWXI�EPSVW� YR� MRXÍVÎX�
TSYV� PIW� IWWEMW� GSRXVØPÍW� VERHSQMWÍW�� 8VÚLPIV� �����
� QSRXVI� TSYV� WE� TEVX� UYvYR�
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RSYZIEY�HMWGSYVW�ÍHYGEXMJ�WI�QIX�IR�TPEGI�Ä�PE�JMR�HIW�ERRÍIW�������'IPYM�GM�IWX�
IQTVIMRX�HI�ZSGEFYPEMVI�ÍGSRSQMUYI�� -P� WI�GSRGVÍXMWI�RSXEQQIRX�TEV� PE�TYFPMGE�
XMSR� HY� VETTSVX� %� REXMSR� EX� VMWO� �­XEXW�9RMW�� ����
�� 0vMHÍI� UYI� PE� VIGLIVGLI� IR�
ÍHYGEXMSR�HIZVEMX�ÎXVI�IR�QIWYVI�HvMRHMUYIV�EY\�TVEXMGMIRW�IX�EY\�TSPMXMUYIW�GI�UYM�
JSRGXMSRRI� GSQQIRGI� Ä� GMVGYPIV� �ZSMV� TEV� I\IQTPI� &IRRIXX�� ����
�� ¤� TEVXMV� HIW�
ERRÍIW�������SR�SFWIVZI�YRI�EYKQIRXEXMSR�HY�JMRERGIQIRX�SGXVS]Í�TEV�PI�HÍTEV�
XIQIRX� JÍHÍVEP� HvÍHYGEXMSR� HIWXMRÍ� Ä� HIW� VIGLIVGLIW� GSRHYMXIW� WSYW� PE� JSVQI�
HvIWWEMW�GSRXVØPÍW�VERHSQMWÍW��7PEZMR������������E
�HSRX�PI�7YGGIWW�JSV�EPP��7PEZMR�
�����
� ZSMX� HIW� WMKRIW� IRGSYVEKIERXW� TSYV� PI� HÍZIPSTTIQIRX� HI� PvETTVSGLI� HI�
Pv)&4�HERW� PI� JMRERGIQIRX� Ä�GSRGYVVIRGI� HI�����QMPPMSRW�HI� HSPPEVW� EXXVMFYÍ� TEV�
PI� 'SRKVÌW� EJMR� HI� HSXIV� PIW� ÍGSPIW� HIW� JSRHW� RÍGIWWEMVIW� TSYV� EHSTXIV� HIW�
��QSHÌPIW�ÍTVSYZÍW�HI�VÍJSVQI����7PEZMR������
�WI�VÍNSYMX�HI�ZSMV�PE�TVIYZI�HÍJMRMI�
IR� VÍJÍVIRGI� Ä� HIW� TVSKVEQQIW� I\TÍVMQIRXEY\� FEWÍW� WYV� PE� GSQTEVEMWSR� IRXVI�
YR� KVSYTI� I\TÍVMQIRXEP� IX� YR� KVSYTI� GSRXVØPI�� 'vIWX� XSYXIJSMW� ETVÌW� ����� UYI�
PvETTVSGLI�HI�Pv)&4�QSRXI�IR�TYMWWERGI�EY\�­XEXW�9RMW��)PPI�FÍRÍJMGMI�RSXEQQIRX�
HI�PvEXXMXYHI�GVMXMUYI�HIW�TSPMXMUYIW�Ä�PvÍKEVH�HI�PE�UYEPMXÍ�HI�PE�VIGLIVGLI�IR�ÍHY�
GEXMSR�� UYM� WI� QEXÍVMEPMWI� TEV� PI� HÍTØX� HvYR� TVSNIX� HI� PSM� EY� 'SRKVÌW� ZMWERX� Ä�
HÍJMRMV� PIW� GVMXÌVIW� HI� UYEPMXÍ� HvYRI� VIGLIVGLI� WGMIRXMJMUYI� IR� ÍHYGEXMSR� IX� Ä�
�GSRXVMFYIV� HI� GIXXI� JEËSR� Ä� EQÍPMSVIV� PE� UYEPMXÍ� HI� PE� VIGLIVGLI� �26'�� ����� ��
�2SVQERH������
��'I�XI\XI�TPEMHI�TSYV�YR�EGGVSMWWIQIRX�HI�PE�VMKYIYV�HI�PE�VIGLIV�
GLI�IR�ÍHYGEXMSR��-P�MRXVSHYMX�RSXEQQIRX�PvMHÍI�UYI�PIW�TPERW�I\TÍVMQIRXEY\�IX�PIW�
IWWEMW�GSRXVØPÍW�VERHSQMWÍW�GSRWXMXYIRX�HIW�WXVEXÍKMIW�TSYV�EXXIMRHVI�GIX�SFNIGXMJ�
�&SVYGL� 
�1SWXIPPIV�� ����
�� 'I� TVSNIX� HI� PSM� RvE� TEW� EFSYXM�� -P� E� XSYXIJSMW� HSRRÍ�
PMIY� Ä� HMJJÍVIRXIW� MRMXMEXMZIW�� %MRWM� PI� 26'� E�QMW� WYV� TPEGI� YR� GSQMXÍ� E]ERX� TSYV�
QERHEX�HI�GPEVMJMIV�PE�REXYVI�HI�PvMRZIWXMKEXMSR�WGMIRXMJMUYI�IR�ÍHYGEXMSR�IX�HvMHIR�
XMJMIV�HIW�WXVEXÍKMIW�WYWGITXMFPIW�HI�TIVQIXXVI�EY\�EKIRGIW� JÍHÍVEPIW�HI�WSYXIRMV�
PE� VIGLIVGLI�HI�LEYXI�UYEPMXÍ� IR� ÍHYGEXMSR� �26'������
��4EV� EMPPIYVW��GI�TVSNIX�E�
GSRXVMFYÍ� ÍKEPIQIRX� Ä� PE� QMWI� IR� TPEGI� HvYR� KVSYTI� HI� XVEZEMP� JMRERGÍ� TEV� PI�
'SYRGMP�JSV�I\GIPPIRGI�MR�KSZIVRQIRX�UYM�IWX�YR�SVKERMWQI�Ä�FYX�RSR�PYGVEXMJ�HÍHMÍ�
Ä� PvEQÍPMSVEXMSR�HI� PE� TIVJSVQERGI�HIW� KSYZIVRIQIRXW��'I� KVSYTI� IWX� Ä� PE�FEWI�
HI�PE�GVÍEXMSR�HI�PE�GSEPMXMSR�TSYV�HIW�TSPMXMUYIW�ÍHYGEXMZIW�FEWÍIW�WYV� PE�TVIYZI�
IR������

)RJMR�PvEHSTXMSR�HI�PE�PSM�2S�GLMPH�PIJX�FILMRH��SY�2'0&��ZSMV�­XEXW�9RMW������
�
GSRWXMXYI� WERW� HSYXI� YR� JEGXIYV� HÍGMWMJ� HERW� PvMRWXMXYXMSRREPMWEXMSR� HI� Pv)&4� EY\�
­XEXW�9RMW��)R�IJJIX�GIXXI� PSM�EJJMVQI� PE�ZSPSRXÍ�HY�'SRKVÌW�HI� PMIV� PI�JMRERGIQIRX�
HI�PE�VIGLIVGLI�IR�ÍHYGEXMSR�EY�JEMX�UYvIPPI�GSVVIWTSRHI�EY�GERSR�HI�PE�VIGLIVGLI�
WGMIRXMJMUYI��(ERW�GI�XI\XI�HI� PSM�� PE�VIGLIVGLI�WGMIRXMJMUYI�IR�ÍHYGEXMSR�IWX�HÍJM�
RMI� IR� VÍJÍVIRGI� Ä� PE� QMWI� Ä� PvÍTVIYZI� HvL]TSXLÌWIW� IX� Ä� PvYXMPMWEXMSR� HI� TPERW�
I\TÍVMQIRXEY\�SY�UYEWM�I\TÍVMQIRXEY\�IX��PSVWUYI�GIPE�IWX�TSWWMFPI��Ä�HIW�IWWEMW�
GSRXVØPÍW� VERHSQMWÍW� �)MWIRLEVX� 
� 8S[RI�� ����� �� 0EXLIV�� ����
�� ¤� GI� XMXVI�� WSYPM�
KRSRW�UYI� PI�TPER�WXVEXÍKMUYI�����������HY�HÍTEVXIQIRX�HvÍHYGEXMSR�EQÍVMGEMR�
ÍRSRËEMX� PvSFNIGXMJ�HI�XVERWJSVQIV� PI�GLEQT�HI� PvÍHYGEXMSR�IR�YR�GLEQT�FEWÍ�WYV�
PE� TVIYZI� �� �� ¤� PE� HMJJÍVIRGI� HI� PE�QÍHIGMRI�� HI� PvEKVMGYPXYVI�IX� HI� PE� TVSHYGXMSR�
MRHYWXVMIPPI��PI�GLEQT�HI�PvÍHYGEXMSR�STÌVI�PEVKIQIRX�WYV�PE�FEWI�HI�PvMHÍSPSKMI�IX�
HY�GSRWIRWYW�TVSJIWWMSRRIP��)R�XERX�UYI�XIP�� MP�IWX�EWWYNIXXM��WSYQMW�Ä�HIW�QSHIW�
IX�IWX� MRGETEFPI�HY�TVSKVÌW�GYQYPEXMJ�UYM�HÍGSYPI�HI� PvETTPMGEXMSR�HI� PE�QÍXLSHI�
WGMIRXMJMUYI� IX� HI� PE� GSPPIGXI� W]WXÍQEXMUYI� IX� HI� PvYXMPMWEXMSR� HvYRI� MRJSVQEXMSR�
SFNIGXMZI�HERW� PvÍPEFSVEXMSR�HIW�TSPMXMUYIW��2SYW�EPPSRW�GLERKIV� PvÍHYGEXMSR�TSYV�
IR�JEMVI�YR�GLEQT�JSRHÍ�WYV�PE�TVIYZI����­XEXW�9RMW������F��T����
��(ERW�PI�QÎQI�
HSGYQIRX�� PvEGGIRX� IWX� TPEGÍ� WYV� PIW� IWWEMW� GSRXVØPÍW� VERHSQMWÍW� IR�QIWYVI� HI�
JSRHIV� HIW� VIPEXMSRW� GEYWEPIW� IX� HvÍXEFPMV� PIW� MRXIVZIRXMSRW� UYM� JSRGXMSRRIRX� PI�
QMIY\��4EV�PE�WYMXI��GSQQI�PI�QIRXMSRRIRX�)MWIRLEVX�IX�8S[RI������
��PI�HÍTEVXI�
QIRX� HvÍHYGEXMSR� ZME� Pv3)6-� �3JJMGI� SJ� IHYGEXMSREP� VIWIEVGL� ERH� MQTVSZIQIRX
� E�



� )RXVI�SVXLSHS\MI�IX�TPYVEPMWQI�� PIW�IRNIY\�HI� PvÍHYGEXMSR�FEWÍI�WYV� PE�TVIYZI� � � � ���

HÍGMHÍ� HvEXXVMFYIV� ����� QMPPMSRW� HI� HSPPEVW� EY� HÍZIPSTTIQIRX� HY� ;;'� �;LEX�
[SVOW� GPIEVMRK� LSYWI
� EJMR� HvÍZEPYIV� IX� HI� TVÍWIRXIV� PE� JSVGI� IX� PE� REXYVI� HI� PE�
TVIYZI�WGMIRXMJMUYI�GSRGIVRERX�PvIJJMGEGMXÍ�HI�HMJJÍVIRXW�TVSKVEQQIW�IR�ÍHYGEXMSR��
TVSHYMXW�IX�TVEXMUYIW�TVÍXIRHERX�EQÍPMSVIV� PE�TIVJSVQERGI�HIW�ÍPÌZIW��0I�;;'�E�
RSXEQQIRX�TSYV�QMWWMSR�HI�JSYVRMV�EY\�HÍGMHIYVW�TSPMXMUYIW�PvMRJSVQEXMSR�HSRX�MPW�
SRX� FIWSMR� TSYV� STÍVIV� HIW� GLSM\� KYMHÍW� TEV� PE�QIMPPIYVI� VIGLIVGLI� WGMIRXMJMUYI�
HMWTSRMFPI� �­XEXW�9RMW�� ����E�� GMXÍ� TEV�(EZMIW�� ������ T�� ��
�� )R� JEMX�� GI� JMRERGI�
QIRX� E� ÍXÍ� EXXVMFYÍ� Ä� PE�'EQTFIPP� GSPPEFSVEXMSR� TSYV� GVÍIV� YR� TEVXIREVMEX� EZIG�
Pv%QIVMGER� MRWXMXYXI� JSV� VIWIEVGL�UYM�IWX�GLEVKÍ�HI� PvERMQEXMSR�HY�WMXI�HY�;;'�

0E�'EQTFIPP�GSPPEFSVEXMSR�IWX�YR�VÍWIEY�MRXIVREXMSREP�HI�GLIVGLIYVW�IR�WGMIR�
GIW� WSGMEPIW� IX� IR�EREP]WIW�HIW�TSPMXMUYIW��0I� VÍWIEY�E� TSYV�QMWWMSR� HvEMHIV� PIW�
HÍGMHIYVW�TSPMXMUYIW��PIW�TVSJIWWMSRRIPW�IX�PI�KVERH�TYFPMG�Ä�TVIRHVI�HIW�HÍGMWMSRW�
ÍGPEMVÍIW�GSRGIVRERX�HIW� MRXIVZIRXMSRW�IJJMGEGIW� �(EZMIW������
��4SYV�GI� JEMVI��GI�
VÍWIEY�E�TSYV�JSRGXMSR�HI�TVÍTEVIV��QEMRXIRMV�IX�HMWWÍQMRIV�PIW�VÍWYPXEXW�HI�VIZYIW�
W]WXÍQEXMUYIW� HI� VIGLIVGLI� GSRGIVRERX� PvIJJMGEGMXÍ� HvMRXIVZIRXMSRW� HERW� PIW�
GLEQTW� HI� PvÍHYGEXMSR�� HI� PE� GVMQMREPMXÍ�� HI� PE� NYWXMGI� IX� HY� WSGMEP� [IPJEVI�� 'I�
VÍWIEY� I\MWXI� HITYMW� ����� �(EZMIW�� ����
� IX� JSRGXMSRRI� WIPSR� PI� QSHÌPI� HI� PE�
'SGLVERI�GSPPEFSVEXMSR�UYM�WvIWX�HÍZIPSTTÍI�HERW�PI�GLEQT�HI�PE�QÍHIGMRI�IX�UYM�
GSRXVMFYI�EY�HÍZIPSTTIQIRX�HI� PE�QÍHIGMRI�FEWÍI�WYV� PE�TVIYZI��&SVYGL�WIVX�HI�
PMIR�IRXVI�GIW�HMJJÍVIRXIW�SVKERMWEXMSRW��)R�IJJIX��IR�TPYW�HvÎXVI�YR�HIW�JSRHEXIYVW�
HI�PE�GSEPMXMSR�TSYV�Pv)&4��MP�IWX�QIQFVI�HI�Pv%QIVMGER� MRWXMXYXI�JSV�VIWIEVGL�IX�HI�
PE�'EQTFIPP�GSPPEFSVEXMSR��2SXVI�EREP]WI�HI� PvMRWXMXYXMSRREPMWEXMSR�HI� Pv)&4�IR�IWX�
Ä�WIW�HÍFYXW��-P�VIWXI�HI�RSQFVIY\�TSMRXW�Ä�ETTVSJSRHMV�IX�RSXEQQIRX�PI�VØPI�HIW�
JSRHEXMSRW� HERW� PvIWWSV� HI� GIXXI� ETTVSGLI�� PIYVW� VEQMJMGEXMSRW� SY� MRXIVEGXMSRW�
EZIG� PIW� GLEQTW� TSPMXMUYIW��YRMZIVWMXEMVIW� IX� PIW�SVKERMWEXMSRW� Ä� FYX�RSR� PYGVEXMJ��
%MRWM� TEV� I\IQTPI�� (MERI� 6EZMXGL�� LMWXSVMIRRI� HI� PvÍHYGEXMSR� HI� PvYRMZIVWMXÍ� HI�
'SPYQFME�HI�2I[�=SVO��IWX� VEXXEGLÍI�Ä� PE�*SVHLEQ�JSYRHEXMSR� ��IPPI�IWX�YRI�TVS�
GLI�HI�'LIWXIV�*MRR�IX��GSQQI�PYM��IPPI�E�ÍXÍ�ERGMIRRIQIRX�LEYX�JSRGXMSRREMVI�EY�
HÍTEVXIQIRX� HvÍHYGEXMSR� EQÍVMGEMR�� )PPI� IWX� YRI� HIW� JSRHEXVMGIW� HI� PE� GSEPMXMSR�
TSYV�Pv)&4��%YWWM�PE�&VSSOMRKW�JSYRHEXMSR�E�WSYXIRY�JMRERGMÌVIQIRX�YRI�VIRGSRXVI�
MRXIVREXMSREPI�IRXVI�GLIVGLIYVW� WTÍGMEPMWÍW�HERW� PIW�IWWEMW� GSRXVØPÍW� VERHSQMWÍW�
UYM�E�HSRRÍ� PMIY�Ä� PE�TYFPMGEXMSR�HI� PvSYZVEKI�HI�&SVYGL�IX�1SWXIPPIV� �����
�

0EXLIV������
�IX�,YVWGL������
�WSYPMKRIRX�UYI�GIW�JSRHEXMSRW�SRX�NSYÍ�YR�VØPI�
MQTSVXERX�HERW� PI�GSRWIRWYW�TSPMXMUYI�EYXSYV�HY�2'0&��0EXLIV� �����
�QIRXMSRRI�
IR�SYXVI�UYI�PIW�XLMRO�XEROW�GSRWIVZEXIYVW�SRX�VIHÍTPS]Í�YRI�TEVXMI�HI�PIYV�MRXÍVÎX�
IX� HI� PIYV� JMRERGIQIRX� ZIVW� HIW� UYIWXMSRW� HvÍHYGEXMSR� HITYMW� PE� QSMXMÍ� HIW�
ERRÍIW�������¤�GI�XMXVI��(EZMIW��2YXPI]�IX�7QMXL� �����
�MRHMUYIRX�UYI� PI�HÍZIPST�
TIQIRX� HI� Pv)&4� IR�%RKPIXIVVI� IWX� Ä�QIXXVI� IR� VETTSVX� EZIG� PvEGGVSMWWIQIRX� HY�
RSQFVI�HvSVKERMWEXMSRW�UYM�GLIVGLIRX�I\TPMGMXIQIRX�Ä�GSRWIMPPIV�SY�Ä�MRJPYIRGIV�PI�
KSYZIVRIQIRX�HERW�WSR�EGXMSR��7SYW�GIX� ERKPI�� MP� VIWXI�HSRG�IRGSVI�HY� XVEZEMP� Ä�
EGGSQTPMV��0IWWEVH������
�E�HÍNÄ�XIRXÍ�HI�HÍFPE]IV�GI�XIVVEMR�IY�ÍKEVH�EY�VØPI�HIW�
XLMRO�XEROW�HERW�PI�HÍFEX�EQÍVMGEMR�WYV�PE�JSVQEXMSR�YRMZIVWMXEMVI�HIW�IRWIMKRERXW��
-P� ]� E� EYWWM� HIW� VIGSYZVIQIRXW� TSWWMFPIW� IRXVI� Pv)&4� IX� PI� WGLSSP� IJJIGXMZIRIWW�
�8VMRHIV�� ����
�� %Y\� ­XEXW�9RMW�� 7PEZMR� IX� 1SWXIPPIV� WSRX� TVSGLIW� HI� GI� QSYZI�
QIRX�� IR� %RKPIXIVVI�� ,EVKVIEZIW� IWX� GSRRY� TSYV� WSR� IRKEKIQIRX� IRZIVW� GIXXI�
ETTVSGLI�� )RJMR� 2SVQERH� �����
� WSYPMKRI� UYI� Pv)&4� IWX� HÍNÄ� WSPMHIQIRX� ÍXEFPMI�
EY�WIMR�HI� Pv3'()��0I�')6-�E�HvEMPPIYVW�SVKERMWÍ�YRI�WÍVMI�HI�GSRJÍVIRGIW�ZMWERX�
Ä� TVSQSYZSMV� GIXXI� ETTVSGLI�� HSRX� PE� TVIQMÌVI� WvIWX� HÍVSYPÍI� Ä� ;EWLMRKXSR�
IR�������WSYW� PE�LSYPIXXI�HY�HÍTEVXIQIRX�HvÍHYGEXMSR�EQÍVMGEMR�

)R�VÍWYQÍ��PE�VIGLIVGLI�IR�ÍHYGEXMSR�E�ÍXÍ� PE�GMFPI�HI�ZMVYPIRXIW�GVMXMUYIW�HI�
TEVX�IX�HvEYXVI�HI�Pv%XPERXMUYI��'IPPIW�GM�SRX�IY�HMZIVWIW�VÍTIVGYWWMSRW�WYV�PE�WGÌRI�
TSPMXMUYI� IX� RSXEQQIRX� PE� ZEPSVMWEXMSR� HvYRI� JSVQI� HI� VIGLIVGLI� GIRXVÍI� WYV�
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PvMHIRXMJMGEXMSR�IX� PvETTVÍGMEXMSR�HI� GI�UYM�QEVGLI��3R� SFWIVZI� UYI�� HITYMW� PE� JMR�
HIW� ERRÍIW� ������ HvMQTSVXERXW� JSRHW� TYFPMGW� WSRX� MRZIWXMW�� EYXERX� IR� %RKPIXIVVI�
UYvEY\�­XEXW�9RMW��HERW�HIW�TVSKVEQQIW�HI�VIGLIVGLI�ZMWERX�Ä�ÍXEFPMV�PvIJJMGEGMXÍ�
HvYRI�QÍXLSHI��HvYR� TVSKVEQQI�SY�HvYRI� MRXIVZIRXMSR� ÍHYGEXMZI�EMRWM�UYI� HERW�
PE�TVSHYGXMSR�HI�VIZYIW�W]WXÍQEXMUYIW�HI�VIGLIVGLI��)R�SYXVI��HIW�JSRHW�TYFPMGW�
WSRX�EXXVMFYÍW�Ä�HIW�SVKERMWQIW�Ä�FYX�RSR�PYGVEXMJ�EJMR�UYvMPW�NSYIRX�PI�VØPI�HvMRXIV�
JEGI�IRXVI� PE�VIGLIVGLI�IX�HMZIVWIW�GEXÍKSVMIW�HvYXMPMWEXIYVW�HI� PE�TVIYZI�IX�UYvMPW�
VÍTSRHIRX�GPEMVIQIRX�Ä�PE�UYIWXMSR�HÍWSVQEMW�EY�WSQQIX�HI�PvEKIRHE�TSPMXMUYI�IR�
ÍHYGEXMSR���UYIPPI�IWX�PE�QIMPPIYVI�TVIYZI�HMWTSRMFPI�WYV�PI�QEVGLÍ�HI�PE�VIGLIVGLI�
Ä�TVSTSW�HvYRI�QÍXLSHI��HvYR�TVSKVEQQI�SY�HvYRI� MRXIVZIRXMSR�ÍHYGEXMZI�#
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(ERW�GIXXI�TEVXMI��RSYW�EHSTXSRW�YRI�TSWXYVI�HvEQM�GVMXMUYI�HI�Pv)&4��)R�IJJIX�
RSYW�GSRWMHÍVSRW�UYI�PIW�TVIYZIW�TVSHYMXIW�TEV�PE�VIGLIVGLI�HIZVEMIRX�XVSYZIV�PIYV�
TPEGI� EY\� GØXÍW� HvEYXVIW� X]TIW� HI� TVIYZIW� HERW� XSYX� TVSNIX� HI� XVERWJSVQIV� PIW�
TSPMXMUYIW� IX� PIW� TVEXMUYIW� ÍHYGEXMZIW�� -P� RI� WvEKMX� HSRG� TEW� TSYV� RSYW�� HERW� GI�
QSQIRX�HI�HMWXERGMEXMSR�GVMXMUYI��HI�RMIV�PvMQTSVXERGI�Ä�EGGSVHIV�Ä�PE�TVIYZI�HERW�
PI� HÍZIPSTTIQIRX� HI� RSYZIPPIW� TSPMXMUYIW� ÍHYGEXMZIW� SY� HI� RSYZIEY\� QSHIW�
�HvMRXIVZIRXMSRW� ÍHYGEXMZIW�� QEMW� FMIR� HI� UYIWXMSRRIV� PvÍZMHIRGI� WIPSR� PEUYIPPI�
�GIPPIW�GM�HSMZIRX�ÎXVI�FEWÍIW�WYV�PE�TVIYZI���HI�UYIP�X]TI�HI�TVIYZI�WvEKMX�MP�#�5YIP�
VØPI�NSYI�X�IPPI�HERW�PI�NYKIQIRX�TSPMXMUYI�SY�PI�NYKIQIRX�TVSJIWWMSRRIP�HI�PvIRWIM�
KRERX�#�'SQQIRX�IWX�IPPI�EVXMGYPÍI�EZIG�HvEYXVIW�X]TIW�HI�TVIYZIW�HERW�PI�XVEZEMP�
HY�TSPMXMUYI�SY�HY�TVSJIWWMSRRIP�HI�PvIRWIMKRIQIRX�#�'SQQIRX�WSR�YXMPMWEXMSR�IWX�
IPPI�GSRËYI�#�&VIJ��IR�EJJMVQERX�RSXVI� JSM� IR�YRI� JSVQI�HI� VEXMSREPMXÍ�WGMIRXMJMUYI��
RSYW� XIRXSRW� HvÍZMXIV� HI� XSQFIV� HERW� PI� TMÌKI� XIRHY� TEV� PE� VLÍXSVMUYI� HI� Pv)&4�
EJJMVQERX� UYI� XSYXI� QMWI� IR� UYIWXMSR� HI� PE� XLÌWI� WIPSR� PEUYIPPI� PE� TVIYZI� HSMX�
JSRHIV� PIW�TSPMXMUYIW�IX�TVEXMUYIW�ÍHYGEXMZIW�RI�TIYX�ÎXVI�UYvMVVEXMSRRIPPI�IX� PI�JEMX�
HI�TIVWSRRIW�HSRX� PI� NYKIQIRX�IWX� SFWGYVGM� TEV� PvMHÍSPSKMI� SY� XSYXI�EYXVI� JSVQI�
HvSTMRMSRW�RSR�JSRHÍIW�WYV� PE� VEMWSR��)R�JEMX��HERW�GIXXI�TEVXMI��RSYW�EHSTXSRW� PE�
QÎQI� TSWMXMSR� UYI� GIPPI� UYM� IWX� ZEPSVMWÍI� HERW� PI� GLEQT� HI� PE�QÍHIGMRI� FEWÍI�
WYV�HIW�TVIYZIW� �� PIW�WEZSMVW� MWWYW�HI� PE�VIGLIVGLI�HSMZIRX� XVSYZIV� PIYV�TPEGI�EY\�
GØXÍW� HvEYXVIW� JSVQIW� HI� WEZSMVW� HERW� PI� VEMWSRRIQIRX� TVSJIWWMSRRIP�� )R� GI� UYM�
RSYW�GSRGIVRI��RSYW�JSVQYPSRW�PvL]TSXLÌWI�HvEREP]WI�UYI�PI�TVMRGMTEP�HERKIV�UYI�
GSYVX� PI�QSYZIQIRX�)&4��GvIWX�HI�ZIVWIV�HERW�YRI�JSVQI�HvSVXLSHS\MI�

1EMRXIRMV�PI� PMIR�IRXVI� PSKMUYI� MRXÍKVEXMZI�IX�PSKMUYI�EKVÍKEXMZI

-P�]�E�TPYWMIYVW�QERMÌVIW�HI�VITVÍWIRXIV�PvÍZSPYXMSR�HY�GLEQT�ERKPS�EQÍVMGEMR�
HI� VIGLIVGLI� GSRGIVRERX� PvEREP]WI� HI� PE� TSPMXMUYI� ÍHYGEXMZI�� (ERW� GI� UYM� WYMX��
RSYW�EPPSRW�WYVXSYX�RSYW�ETTY]IV�WYV�PI�TSMRX�HI�ZYI�HI�7GVMFRIV��%PIQER�IX�1E\G]�
�����
�GSRGIVRERX� PvÍZSPYXMSR�HY� GLEQT�HI� PE�TSPMXMUYI� ÍHYGEXMZI�IX�HI�WSR�ERE�
P]WI�� )R� GI� UYM� GSRGIVRI� PvÍZSPYXMSR� HI� PE� TSPMXMUYI� ÍHYGEXMZI� EY\� ­XEXW�9RMW�� PE�
XLÌWI�HI�7GVMFRIV�IX�WIW�GSPPÌKYIW������
�IWX�PE�WYMZERXI��8SYX�EY�PSRK�HI�PvLMWXSMVI�
HI� PvÍHYGEXMSR� EQÍVMGEMRI�� MP� ]� EYVEMX� IY� Ä� Pv�YZVI� IX�IR� XIRWMSR� HIY\� QSHIW� HI�
KSYZIVRERGI�HIW�MRWXMXYXMSRW�ÍHYGEXMZIW���YR�QSHI�MRXÍKVEXMJ�IX�YR�QSHI�EKVÍKEXMJ�
SY�TPYVEPMWXI��0I�TVIQMIV�QSHI�IWX�ÍPMXMWXI�IX�GIRXVÍ�WYV�PE�HÍJMRMXMSR�IX�PE�TSYVWYMXI�
HvYR�FMIR�GSQQYR�ÍHYGEXMJ�TEV�YR�KVSYTI�TEVXMGYPMIV��JEQMPMÌVIQIRX�RSQQÍ�;%74�
SY�;LMXI�%RKPS�7E\SR�TVSXIWXERX
��0I�WIGSRH�QSHI�VIGSRREÒX�PE�TPYVEPMXÍ�HIW�MRXÍ�
VÎXW�HIW�HMZIVW�KVSYTIW�GSRGIVRÍW�IX�GLIVGLI�Ä� PIYV� JEMVI�YRI�TPEGI�PÍKMXMQI�IX�Ä�



� )RXVI�SVXLSHS\MI�IX�TPYVEPMWQI�� PIW�IRNIY\�HI� PvÍHYGEXMSR�FEWÍI�WYV� PE�TVIYZI� � � � ���

PIW� EGGSQQSHIV� HERW� YRI� WSVXI� HI� VÍKMQI� HI�QEVGLÍ� GSRGYVVIRXMIP�� 'vIWX� EMRWM�
UYI� PI�GSQQSR� WGLSSP�QSZIQIRX� HY� <-<I� WMÌGPI� �PvÍHYGEXMSR� TYFPMUYI� TSYV� XSYW�
JEMWERX� PE� TVSQSXMSR� HvYRI� GYPXYVI� REXMSREPI� z� PI� TEXVMSXMWQI� GSRWXMXYXMSRRIP� z��
HvYRI� ÍXLMUYI� HY� XVEZEMP� TVSXIWXERXI� IX� HIW�TVMRGMTIW�HI� PvSVHVI� WSGMEP� EQÍVMGEMR
�
IX� PI�TVSKVIWWMZI� VIJSVQ� MHISPSK]�HI� PE�TVIQMÌVI�QSMXMÍ�HY� <<I�WMÌGPI� �ETTPMGEXMSR�
HY�QEREKIQIRX�WGMIRXMJMUYI�Ä� PvÍHYGEXMSR�� MRWXMXYXMSRREPMWEXMSR�HI� PE�QÍVMXSGVEXMI��
GJ��'EPPELER������
� EYVEMIRX� TEVXMGMTÍ�HvYRI� PSKMUYI� MRXÍKVEXMZI��EPSVW� UYvETVÌW� PE�
HIY\MÌQI� KYIVVI� QSRHMEPI�� PI� QSYZIQIRX� HIW� HVSMXW� GMZMUYIW� IX� PI� QMPMXERXMWQI�
W]RHMGEP� HIW� IRWIMKRERXW� EYVEMIRX� TSYWWÍ� PE� KSYZIVRERGI� ZIVW� YR� QSHI� TPYW�
EKVÍKEXMJ�IX�TPYVEPMWXI��3R�EYVE�GSQTVMW�UYI� PI�QSHI� MRXÍKVEXMJ�TIYX�QIRIV� Ä�YRI�
JSVQI� HvLÍKÍQSRMI�� HvSVXLSHS\MI�� HI� LMÍVEVGLMWEXMSR� SY�HvI\GPYWMSR�� HÍVMZIW�UYI�
PI�QSHI�EKVÍKEXMJ�GLIVGLI�Ä�GSQFEXXVI��'I�WIGSRH�QSHI��TPYW�SYZIVX�IX�HMZIVWMJMÍ��
VMWUYI�TEV� GSRXVI� HI� JEMVI�TIVHVI� EY� GLEQT�WE�GSLÍVIRGI�SY� WE� GSRWMWXERGI��IR�
PI�XVERWJSVQERX�IR�YRI�WSVXI�HvEYFIVKI�IWTEKRSPI�

7IPSR�7GVMFRIV�IX�WIW�GSPPÌKYIW������
��PIW�QSHIW�MRXÍKVEXMJ�IX�EKVÍKEXMJ�GEVEG�
XÍVMWIRX�ÍKEPIQIRX�PvÍZSPYXMSR�HY�GLEQT�HI�PvEREP]WI�HI�PE�TSPMXMUYI�IR�ÍHYGEXMSR��
0vLMWXSMVI�HI�GI�GLEQT�WIVEMX�QEVUYÍI�TEV�HIW�TÍVMSHIW�TPYW� MRXÍKVEXMZIW�SY�TPYW�
EKVÍKEXMZIW� HvYRMXÍ� EYXSYV� HvYR� RS]EY� GIRXVEP� SY� HI� HMZIVWMXÍ� IX� HI� GSLEFMXEXMSR�
TPYW�SY�QSMRW�GSRJPMGXYIPPI�IRXVI�HIW�GSYVERXW�IX�HIW�ETTVSGLIW�����PI�HÍZIPSTTI�
QIRX�HY�GLEQT�VIJPÌXI� PE�PYXXI�IRXVI� PI�HÍWMV�HvYR�GLEQT�HvÍXYHI� MRXÍKVÍ�IX�HMWGM�
TPMRÍ�IX� PI�HÍWMV�HvYR�GLEQT� PEVKI�IX� MRGPYWMJ�Ä� PE� VIGLIVGLI�HI�RSYZIEY\�TVSFPÌ�
QIW�� HI� RSYZIPPIW� XLÍSVMIW� IX� HI� RSYZIPPIW� QÍXLSHIW� ?iA� 'IXXI� RÍGIWWEMVI� IX�
TVSHYGXMZI� XIRWMSR� IWX� GVYGMEPI� TSYV� PvEZERGIQIRX� HY� GLEQT� �� �7GVMFRIV� IX� EP���
������ T�� ��
�� (MZIVW� GSYVERXW� WI� HMWTYXIRX� PE� TPEGI� GIRXVEPI� HY� GLEQT� IX� GLIV�
GLIRX� Ä� MRGSVTSVIV� IX� Ä� HÍTEWWIV� PIW� EYXVIW�� 7M� PvÍZSPYXMSR� HY� GLEQT� ERKPS��
EQÍVMGEMR�HI� PvEREP]WI�HI� PE�TSPMXMUYI�IR�ÍHYGEXMSR�IWX�QEVUYÍI�TEV� PE�XIRWMSR�IX�
PI�NIY�HvÍUYMPMFVI�IRXVI�YRI�PSKMUYI�HI�X]TI� MRXÍKVEXMJ�IX�YRI� PSKMUYI�HI�X]TI�EKVÍ�
KEXMJ�� PE� VIGSRREMWWERGI� HIW� GSYVERXW�� HI� PIYVW� JSVGIW� IX� HI� PIYVW� JEMFPIWWIW�� IX�
PIYV� QMWI� IR� HMEPSKYI� GSRWXMXYIRX�� WIPSR� 7GVMFRIV� IX� WIW� GSPPÌKYIW� �����
�� PE�
QIMPPIYVI�WXVEXÍKMI�GSPPIGXMZI�HI�GSRWXVYGXMSR�HvYR�RS]EY�GSRGITXYIP�HY�GLEQT�HI�
PvEREP]WI�HI�PE�TSPMXMUYI�IR�ÍHYGEXMSR�VMGLI�IX�H]REQMUYI��GvIWX�Ä�HMVI�HvYRI�JSVQI�
HvMRXÍKVEXMSR�UYM� MRGSVTSVI�PE�HMZIVWMXÍ�IX� PE�GSQTPI\MXÍ�EY�PMIY�HI� PvÍPMQMRIV��6IXI�
RSRW� TSYV� RSXVI� TVSTSW� GIXXI� XIRWMSR� IRXVI� PvMRXÍKVEXMSR� IX� PvEKVÍKEXMSR�� IRXVI�
PvYRMXÍ� IX� PE� HMZIVWMXÍ��IRXVI� PvLÍKÍQSRMI� IX� PE� LMÍVEVGLMI�HvYRI�TEVX�� IX� PE� GSRGYV�
VIRGI� IX� PE� GSQTPÍQIRXEVMXÍ� HvEYXVI� TEVX�� 'I� WSRX� HIW� ÍPÍQIRXW� YXMPIW� TSYV�
GSRWXVYMVI�YR�GEHVI�HvEREP]WI�HI� PE�H]REQMUYI� MRXIVRI�HY�GLEQT�HMWGMTPMREMVI�HI�
PvÍHYGEXMSR�IX�GSQTVIRHVI� PvÍQIVKIRGI�IX� PvMRWXMXYXMSRREPMWEXMSR�HI� Pv)&4�

7YV�GIXXI�FEWI� EREP]XMUYI��RSYW�WSYLEMXSRW�WSYPIZIV� HIY\�UYIWXMSRW�GSRGIV�
RERX� PvETTVSGLI� HI� Pv)&4�� )R� IJJIX�� GIXXI� ETTVSGLI� WIQFPI� VIRSYIV� EZIG� PIW�
�SVMIRXEXMSRW�MRMXMEPIW�HY�GLEQT��8SYX�HvEFSVH��HERW�PE�TIVWTIGXMZI�HvYR�STXMQMWQI�
VEMWSRRÍ��RI�XVEHYMX�IPPI�TEW�YR�VIXSYV�Ä� PE�UYÎXI�HI���WGMIRXMJMGMXÍ� �� �SY� ��QÍXLS�
HSPSKMWQI��
�GEVEGXÍVMWXMUYI�HIW�HÍFYXW�HY�GLEQT��HvYRI�WXVEXÍKMI�HI�VIGSRREMW�
WERGI� HY� GLEQT� IX� HY� FMIR�JSRHÍ� HI� WE� GSRXVMFYXMSR� Ä� PE� HÍGMWMSR� TSPMXMUYI� #�
)RWYMXI��Pv)&4�RI�TEVXMGMTI�X�IPPI�TEW�HI�PE�PSKMUYI�MRXÍKVEXMZI�IR�XIRXERX�HI�VÍHYMVI�
PE�GSQTPI\MXÍ�HY�GLEQT�TEV�PE�QMWI�Ä�TPEX�PIW�HMZIVW�GSYVERXW��PIW�VÍHYMWERX�Ä�HIW�
VÍTIVXSMVIW� HI� ZEVMEFPIW� TIVXMRIRXIW� UYI� HSMX� MRGSVTSVIV� PvÍXYHI� WGMIRXMJMUYI�
GSRWXVYMXI�WYMZERX� PE� VÌKPI�HvSV�HI� PE� VIGLIVGLI�#�+VÆGI�Ä�GIXXI�QÍXLSHSPSKMI�� PI�
TSMHW� VIPEXMJ� HIW� ZEVMEFPIW� HvMRXÍVÎX� TIVWSRRIP� IX� HIW� GSRXI\XIW� QMGVSTSPMXMUYIW�
PSGEY\�� HI�QÎQI� UYI� GIPYM� HIW� ZEVMEFPIW� EWWSGMÍIW� EY\� VÍEPMXÍW� MRWXMXYXMSRRIPPIW�
IX�GYPXYVIPPIW�HSQMRERXIW��WIVSRX�GSRRYW�EZIG�TVÍGMWMSR��QIXXERX�JMR�Ä�HIW�HÍFEXW�
EMRWM� ZMHÍW� HI� PIYV� WIRW� IX� GSRXVMFYERX� TEV� PÄ� QÎQI� Ä� YRI� TVMWI� HI� HÍGMWMSR�
�VEXMSRRIPPI�IX� JSRHÍI�WYV�YRI�TVIYZI���WSPMHI�IX� MRHMWGYXEFPI���



���� � � � 6IZYI� JVERËEMWI�HI� TÍHEKSKMI � `����� `� NYMPPIX�ESßX�WITXIQFVI�����

-P�ETTEVEÒX�UYI� PIW�ZIVXYW�HI� PE� PSKMUYI� MRXÍKVEXMZI�WSRX�HI�GSRXVMFYIV�Ä�QEMR�
XIRMV�YRI�JSVQI�HvYRMXÍ�HERW�PI�GLEQT�EYXSYV�HIW�TVSFPÌQIW�EFSVHÍW��HI�PE�XVEQI�
XLÍSVMUYI� HERW� PEUYIPPI� PIW�QEMPPIV� IX� HIW�QÍXLSHSPSKMIW� YXMPMWÍIW�� GI� UYM� EWWYVI�
YRI�JSVQI�HvEGGYQYPEXMSR�HIW�VÍWYPXEXW�EY�WIMR�HI�PE�HMWGMTPMRI�IX�HI�VÍHYGXMSR�HI�
PvMQTVIWWMSR�HvÍGPEXIQIRX� IX� HI� GSQTPI\MXÍ�HY�GLEQT�TSYV� PIW� TIVWSRRIW�UYM� PYM�
WSRX�I\XÍVMIYVIW��'I�WSRX�HI�XIPPIW�ZIVXYW�UYM�WSRX�EXXVMFYÍIW�Ä�Pv)&4�TEV��,EVKVIEZIW�
�����
�HERW�WE�GLEVKI�GSRXVI�PE�VIGLIVGLI�IR�ÍHYGEXMSR��)R�IJJIX�GIX�EYXIYV�HÍTPSVI�
PI�QERUYI�HvYRMXÍ�HY�GLEQT�HI� PE� VIGLIVGLI�IR�ÍHYGEXMSR� �� MP� WvEKMX�HvYR�GLEQT�
ÍGPEXÍ�SÝ�MP�IWX�HMJJMGMPI�TSYV�UYIPUYvYR�UYM�PvMRXÌKVI�HI�WI�JSVKIV�YRI�ZYI�HvIRWIQ�
FPI� �ZSMV�,EQQIVWPI]�������TSYV� YRI� EREP]WI� HI� PvLMWXSMVI� HI� GIX� EVKYQIRX�HERW�
PE�TIRWÍI�HI�,EVKVIEZIW
�� -P�WvEKMX�HvYR�GLEQT�SÝ� PE�VIGLIVGLI�ÍZSPYI�HEZERXEKI�
IR�VÍJÍVIRGI�Ä�HIW�QSHIW�UYI�TEV�VETTSVX�EY�JEMX�UYI�PIW�TVSFPÌQIW�SRX�ÍXÍ�VÍWS�
PYW�� -P�WvEKMX�HvYR�GLEQT�SÝ� PvEGGYQYPEXMSR�HY�WEZSMV�IWX� JEMFPI��ZSMVI� MRI\MWXERXI� ��
PIW�VIGLIVGLIW�WvETTYMIRX�TIY�WYV� PIW� XVEZEY\�ERXÍVMIYVW��TVSGÌHIRX� VEVIQIRX�Ä� PE�
VÍTPMGEXMSR� SY� Ä� YR� XVEZEMP� HI� VÍJYXEXMSR� IX� HI� VEJJMRIQIRX� HIW� QSHÌPIW�� -P� WvEKMX�
HvYR�GLEQT�ÍGPEXÍ�IR�YRI�Q]VMEHI�HvÒPSXW� MRXIPPIGXYIPW�RSR� VIPMÍW��&VIJ��YRI� WSVXI�
HvEYFIVKI�IWTEKRSPI�WIPSR� PIW�HÍXVEGXIYVW�HI� PE� VIGLIVGLI�IR�ÍHYGEXMSR�

-RZIVWIQIRX�� PIW�ZIVXYW�HI� PE� PSKMUYI�EKVÍKEXMZI�WSRX�HI�GSRXVMFYIV�EY� VIRSY�
ZIPPIQIRX� HI� PE�QERMÌVI�HSRX� PIW�TVSFPÌQIW�WSRX�TSWÍW�HERW� PI�GLEQT�IX��HI� PE�
WSVXI�� HI� JEZSVMWIV� PvÍQIVKIRGI� HI� RSYZIEY\� WGLÌQIW� HvMRXIPPMKMFMPMXÍ� IX� HI� RSY�
ZIPPIW�QÍXLSHSPSKMIW�� IX� HI� GSRXVMFYIV� EY� HÍZIPSTTIQIRX� HvYRI� ETTVSGLI�QYPXM�
VÍJÍVIRXMIPPI� HIW� TSPMXMUYIW� HI� PvÍHYGEXMSR� EMRWM� UYvÄ� PvÍXEFPMWWIQIRX� HvYR� GPMQEX�
TVSTMGI� Ä� YR� HÍFEX� IRXVI� PIW� HMJJÍVIRXIW� ETTVSGLIW�� 0E� PSKMUYI� EKVÍKEXMZI� TEVXM�
GMTI� HI� PE� WSVXI� Ä� YRI� QIMPPIYVI� TVMWI� IR� GSQTXI� HI� PE� GSQTPI\MXÍ� HI� PE� GLSWI�
ÍHYGEXMZI�IX� MRXVSHYMX�YRI�I\MKIRGI�HI�QSHIWXMI�HERW�XSYX�IJJSVX�HI�QSHÍPMWEXMSR�
HY� VÍIP��'vIWX� PI� TSMRX� HI� ZYI� WSYXIRY� TEV�4LMPPMTW� �����
� IX� TEV� 7GVMFRIV� IX� WIW�
GSPPÌKYIW� �����
��4SYV� PI�TVIQMIV��YR�TLMPSWSTLI�HIW�WGMIRGIW�� MP�ETTEVEÒX�HMJJMGMPI�
HI� RvEZSMV� UYvYRI� IX� YRI� WIYPI� HÍJMRMXMSR� STÍVEXSMVI� HI� PvEGXMZMXÍ� WGMIRXMJMUYI� �� MP�
ZEYX�QMIY\�WIPSR�PYM�GSRZIRMV�HvYRI�JEQMPPI�HI�TVEXMUYIW�HMZIVWMJMÍIW�TEVJSMW�GSRZIV�
KIRXIW��TEVJSMW�HMZIVKIRXIW��IX� GSQTSVXERX� MRÍZMXEFPIQIRX�YR� NYKIQIRX�TVSRSRGÍ�
TEV� PI� GSPPIGXMJ� HIW� WGMIRXMJMUYIW� WYV� PE� ZEPIYV� KPSFEPI� HI� PE� �SY� HIW
� TVIYZI�W
��
7GVMFRIV�IX�WIW�GSPPÌKYIW� �����
��EHSTXERX�YR�TSMRX�HI�ZYI�TPYW�TVSGLI�HI�/LYR��
WSRX�HvEZMW�UYI� PI�GLEQT�HI� PE�TSPMXMUYI� IR�ÍHYGEXMSR���E�EZERGÍ�KVÆGI�Ä� PvMRXI�
VEGXMSR� H]REQMUYI� HIW� TEVEHMKQIW� SY� HIW� XVEHMXMSRW� HI� VIGLIVGLI�� GVMXMUYERX� IX�
WI� GSQTPÍXERX�� GLEGYR� ÍXERX� IR� GSRGYVVIRGI� TSYV� HÍJMRMV� PI� GIRXVI�� 0I� GLEQT� E�
FÍRÍJMGMÍ� IX� GSRXMRYIVE� HI� FÍRÍJMGMIV� HvYR� IRKEKIQIRX� EYXLIRXMUYI� IX� GVMXMUYI� Ä�
PvÍKEVH�HvYR�ÍZIRXEMP� PEVKI�HI�TVSFPÌQIW��HI�XLÍSVMIW�IX�HI�QÍXLSHIW��2SYW�WSY�
XIRSRW� UYI�� UYSMUYI� HÍWSVHSRRÍI� IX� PMXMKMIYWI� �GSRXIWXÍI
�� GIXXI� MRXIVEGXMSR� IWX�
GIRXVEPI�TSYV�PI�GLEQT����7GVMFRIV�IX�EP���������T����
��'SQQI�RSYW� PvEZSRW�WSY�
PMKRÍ�TVÍGÍHIQQIRX�� PIW�VETTSVXW�IRXVI�GIW�HIY\�PSKMUYIW� NSYIRX�YR�VØPI�WXVYGXY�
VERX�HERW�PI�GLEQT��PI�TVÍQYRMWWERX�HIW�QEY\�IRKIRHVÍW�TEV�YRI�JSVQI�I\XVÎQI�
HvSVXLSHS\MI�SY�HvÍGPEXIQIRX�

(SMX�SR�GVEMRHVI��EZIG�PvMRWXMXYXMSRREPMWEXMSR�HI�Pv)&4��PI�HÍZIPSTTIQIRX�HvYRI�
JSVQI�HvSVXLSHS\MI�#�0IW�HÍJIRWIYVW�HI�Pv)&4�EHSTXIRX�KÍRÍVEPIQIRX�YR�HMWGSYVW�
TSPMXMUYIQIRX� GSVVIGX� GSRGIVRERX� PI� TPYVEPMWQI� MRXIPPIGXYIP� IX� QÍXLSHSPSKMUYI��
%MRWM�7PEZMR� �������T����
�EJJMVQI� ����.I�HIZVEMW�QvIQTVIWWIV�HI�HMVI�UYI�HIW� JSV�
QIW�HI�VIGLIVGLI�EYXVIW�UYvI\TÍVMQIRXEPIW��EPÍEXSMVIW�SY�GSYTPÍIW��TIYZIRX�ÎXVI�
EYWWM�HvYRI�KVERHI�ZEPIYV��0E� VIGLIVGLI�GSVVÍPEXMSRRIPPI�IX�HIWGVMTXMZI�IWX�IWWIR�
XMIPPI�Ä�PvÍPEFSVEXMSR�XLÍSVMUYI�IX�TSYV�WYKKÍVIV�HIW�ZEVMEFPIW�HIZERX�ÎXVI�MRGSVTS�
VÍIW� HERW� PIW� I\TÍVMQIRXEXMSRW� ?iA� 'ITIRHERX�� PvI\TÍVMQIRXEXMSR� IWX� PI�QSHÌPI�
HI�GLSM\�TSYV�HIW�ÍXYHIW�UYM�EQFMXMSRRIRX�HI�JSVQYPIV�HIW�GSRGPYWMSRW�GEYWEPIW��
IX�TEVXMGYPMÌVIQIRX�TSYV�HIW�ÍZEPYEXMSRW�ÍHYGEXMZIW� ���)R�%RKPIXIVVI��,EVKVIEZIW�
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�����
� E� MRXVSHYMX� PvI\TVIWWMSR� �� �� TVEXMUYI� MRJSVQÍI� TEV� PE� TVIYZI� �� EY� PMIY� HI�
��TVEXMUYI� JSRHÍI� WYV� PE� TVIYZI���� EJMR� HvEGGSVHIV� YRI� TPEGI� EY� NYKIQIRX�
�TVSJIWWMSRRIP�HIW�IRWIMKRERXW�

4EV� GSRXVI�� GIVXEMRW� GLIVGLIYVW� HI� PE� QSYZERGI� GVMXMUYI� TIVËSMZIRX� Pv)&4�
GSQQI�PvMRWXVYQIRX�HvYRI�ZSPSRXÍ�TSPMXMUYI�HvÍXSYJJIV� PIW�ÍTMWXÍQSPSKMIW�EPXIVREXM�
ZIW�EMRWM�UYI�HI�HMWUYEPMJMIV�HIW�JSVQIW�HvEGXMZMXÍ�WEZERXIW�GSRXVMFYERX�Ä�HÍZIPST�
TIV�HIW�PIGXYVIW�EPXIVREXMZIW�HY�WSGMEP�IX�E]ERX�TSVXÍ�HIW�JVYMXW�IR�QEXMÌVI�HI�HÍZI�
PSTTIQIRX�HI�NYWXMGI�WSGMEPI�IX�HvÍUYMXÍ��0MRGSPR�
�'ERRIPPE������
��(vEMPPIYVW��TSYV�
0EXLIV� �����
�� PIW�IJJSVXW� JÍHÍVEY\�EQÍVMGEMRW�TSYV� PÍKMJÍVIV� IR�QEXMÌVI�HI���WGMIR�
XMJMGMXÍ� ��HI� PE� VIGLIVGLI� IR� ÍHYGEXMSR�GSRWXMXYIRX� YRI� XIRXEXMZI�HI� PYXXIV�GSRXVI� PE�
TVSPMJÍVEXMSR�HIW�ETTVSGLIW��2'0&�TVIWGVMX�YRI�GSRGITXMSR�ÍXVSMXI�HI� PE���WGMIRXMJM�
GMXÍ����7LEOIV�
�6YMXIRFIVK������
�IX�GSRXVMFYI�Ä�HÍJMRMV�YRI�JSVQI�HI�WEZSMV�SJJMGMIP�
IR�ÍHYGEXMSR� �&PSGL������
��YR�VÍKMQI�HI�ZÍVMXÍ� �0MRGSPR�
�'ERIPPE������
�

0IW� TSPMXMUYIW� JÍHÍVEPIW� EQÍVMGEMRIW� GSRJÌVIRX� HI� GIXXI� JEËSR� YRI� JSVQI� HI�
WSYZIVEMRIXÍ� ÍTMWXÍQSPSKMUYI� Ä� YRI� GSRGITXMSR� TSWX�TSWMXMZMWXI� HI� PE� WGMIRGI�
�&PSGL�� ����
�� VITSWERX� WYV� PvEWWIVXMSR� WIPSR� PEUYIPPI� PE� WGMIRGI� IWX� YRI� EGXMZMXÍ�
WXVMGXIQIRX� VEXMSRRIPPI� HSRX� PvSFNIGXMZMXÍ� HÍGSYPI� HI� PE� UYEPMXÍ� HI� WIW�QÍXLSHIW��
YRI� EGXMZMXÍ� WMXYÍI� IR� HILSVW� HI� XSYX� VETTSVX� EZIG� HIW� MRXÍVÎXW� TSPMXMUYIW� IX�
�TIVWSRRIPW� �0MRGSPR������
��¤� PE� WYMXI�HI� PvEHSTXMSR�HY�2'0&�IX�HI� PE�TYFPMGEXMSR�
HY� VETTSVX� HY� 2EXMSREP� VIWIEVGL� GSYRGMP� SY� IRGSVI� HI� PvSYZVEKI� HI� &SVYGL�
IX�1SWXIPPIV� �����
��0EXLIV� �����
��&PSGL� �����
�IX�0MRGSPR� �����
�RvLÍWMXIRX�TEW�Ä�
ÍZSUYIV� PE� JMR�HI�PE�HÍXIRXI�IX�PE�VITVMWI�HI�PE�KYIVVI�HIW�TEVEHMKQIW��(ERW�GIXXI�
TIVWTIGXMZI��Pv)&4�ETTEVEÒX�GSQQI�YR�MRWXVYQIRX�HI�VÍSVMIRXEXMSR�HI�PE�VIGLIVGLI�
IR�ÍHYGEXMSR�EY\�­XEXW�9RMW�IX�EMPPIYVW�HERW�PI�QSRHI� �0EXLIV������
��)PPI�GSRWXM�
XYI� YRI� QERMÌVI� HI� GSRXVØPIV� PE� VIGLIVGLI� WYV� PIW� TSPMXMUYIW� ÍHYGEXMZIW� IX� PIW�
QSHIW� HvMRXIVZIRXMSR�TÍHEKSKMUYI��EMRWM�UYI�HI� VÍWIVZIV� PvEGGÌW� EY\� VIWWSYVGIW�
HMWTSRMFPIW�TSYV�PE�VIGLIVGLI�Ä�GIY\�UYM�GVSMIRX�IR�PE�TVIYZI�I\TÍVMQIRXEPI�IX�UYM�
QEÒXVMWIRX� GIXXI� ETTVSGLI��)PPI� GSRXVMFYI� Ä� PE�QMWI� IR� TPEGI�HvYRI� SPMKEVGLMI� HI�
GLIVGLIYVW��Ä�QEVKMREPMWIV�PIW�HMWGSYVW�MWWYW�HI�QSHÌPIW�EPXIVREXMJW�HvI\IVGMGI�HI�
PvEGXMZMXÍ� WGMIRXMJMUYI�� ZSMVI�QÎQI� Ä� ÍXSYJJIV� PE� GSRXIWXEXMSR� IX� PI� HÍFEX� �0MRGSPR��
����
�� 7ERW� RÍGIWWEMVIQIRX� TEVXEKIV� PvMRXÍKVEPMXÍ� HI� GIXXI� EREP]WI�� HMJJÍVIRXW�
EYXIYVW� TPYW�QSHÍVÍW� HERW� PE� GVMXMUYI� �,EQQIVWPI]�� ����� �� ,SHOMRKWSR�� ����� ��
3ERGIE������
�YXMPMWIRX� PI�ZSGEFPI�HI�RSYZIPPI�SVXLSHS\MI�TSYV�UYEPMJMIV� Pv)&4��(I�
GIXXI� QERMÌVI�� GIW� EYXIYVW� RI� GLIVGLIRX� TEW� Ä� HMWUYEPMJMIV� Pv)&4�� QEMW� Ä� GIVRIV�
GIVXEMRW� HIW� IRNIY\� PMÍW� Ä� WSR� MRWXMXYXMSRREPMWEXMSR�� EMRWM� UYI� GIVXEMRIW� HI� WIW�
HÍVMZIW� TSXIRXMIPPIW�� &VIJ�� PI� VMWUYI� HvYRI� VYTXYVI� HI� PE� XIRWMSR� IRXVI� PIW� HIY\�
PSKMUYIW�IWX� VÍIP�IX�HSMX� ÎXVI�TVMW�IR�GSQTXI�

0IW�VETTSVXW�IRXVI�WGMIRGI��TSPMXMUYI�IX�TVEXMUYI

0E� GVMXMUYI�HI� Pv)&4�TSVXI� XVÌW�WSYZIRX� WYV� PE�GSRGITXMSR�HIW� VETTSVXW�IRXVI�
VIGLIVGLI��TSPMXMUYI�IX�TVEXMUYI�WSYW�NEGIRXI�Ä�GIXXI�ETTVSGLI��(MJJÍVIRXIW�QÍXE�
TLSVIW�WSRX�YXMPMWÍIW�TSYV�GIVRIV�GIW�VETTSVXW�IX�GIVXEMRW�HI�PIYVW�IRNIY\�����WEZERX�
ZW� XIGLRMGMIR� �� �WGLSPEV� ZW� XIGLRMGMER� HvETVÌW� 0]RH� GMXÍ� TEV� ,EVKVIEZIW�� ����
��
QSHÌPI� HIW� 0YQMÌVIW� ZW� QSHÌPIW� HvMRKÍRMIVMI� �IRPMKLXIRQIRX� ZW� IRKMRIIVMRK�
QSHIPW��HvETVÌW� .ERS[MX^� GMXÍ� TEV� ,EVKVIEZIW�� ����� IX� ,EQQIVWPI]�� ����
�� VØPI�
GYPXYVIP� ZW� VØPI� XIGLRMUYI� HI� PE� VIGLIVGLI� �GYPXYVEP� VSPI� ZW� XIGLRMGMER� VSPI� SJ�
VIWIEVGL
�� ZMWMSR� MRWXVYQIRXEPI� ZW� HÍJMRMXMSR� HI� PE� WMXYEXMSR� �MRWXVYQIRXEP� ZMI[� ZW�
HIJMRMXMSR� SJ� XLI� WMXYEXMSR�� HvETVÌW� /IRRIH]�� ����
�� 3YXVI� PI� JEMX� UYI� PvSVMKMRI� HI�
GIW�QÍXETLSVIW� MRHMUYI� UYI� PE� UYIWXMSR� HIW� VETTSVXW� IRXVI� VIGLIVGLI�� TSPMXMUYI�
IX� TVEXMUYI� IWX� YRI�UYIWXMSR� VÍGYVVIRXI� ZSMVI�QÎQI� GIRXVEPI� HERW� PI�GLEQT�HIW�
WGMIRGIW� WSGMEPIW�� IPPIW� TIVQIXXIRX� HI� QIXXVI� IR� PYQMÌVI� GI� UYM� IWX� ZMWÍ� �� YRI�
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GSRGITXMSR� PMRÍEMVI�HY�GLERKIQIRX�WSYW�NEGIRXI�Ä� Pv)&4��'IW�HMJJÍVIRXIW�GEXÍKS�
VMIW� WI� VIGSYTIRX� TEVXMIPPIQIRX� EYXSYV� HI� HIY\� JSRGXMSRW� HMWXMRGXIW� IX� GSQTPÍ�
QIRXEMVIW� HI� PE� VIGLIVGLI��(I�QERMÌVI� XVÌW� WGLÍQEXMUYI�� PIW� MQEKIW� HY� WEZERX��
HIW�0YQMÌVIW�SY�HY�VØPI�GYPXYVIP�HI� PE� VIGLIVGLI�VÍJÌVIRX�Ä� PE� JSRGXMSR�HvMRXIPPMKM�
FMPMXÍ� HI� PE� VIGLIVGLI�� 'IPPI�GM� E� TSYV� VØPI� HI� TVSHYMVI� HI� RSYZIEY\� WGLÍQEW�
HvMRXIPPMKMFMPMXÍ�� )PPI� GSRXVMFYI� HI�QERMÌVI� MRHMVIGXI� EY� HÍZIPSTTIQIRX� HIW� TSPMXM�
UYIW� IX� HIW� TVEXMUYIW�� )PPI� JEËSRRI� PIW� GEHVIW� MRXIVTVÍXEXMJW� HIW� TIVWSRRIW� IX�
RSYVVMX� PIYV� NYKIQIRX� IX� PIYV� GSQTVÍLIRWMSR� HY� QSRHI�� (ERW� GIXXI� TIVWTIGXMZI��
GI�RvIWX�TEW� PE�TVIYZI�UYM� MQTSVXI��GvIWX� PI�GSRGITX� �

0IW� MQEKIW� HY� XIGLRMGMIR� IX� HI� PvMRKÍRMIYV� ETTYMIRX� TPYXØX� YRI� JSRGXMSR� MRW�
XVYQIRXEPI�HI� PE� VIGLIVGLI��'IPPI�GM�E�TSYV� JSRGXMSR�HI�HÍZIPSTTIV�HIW�WSPYXMSRW�
XIGLRMUYIW� ETTPMGEFPIW� TEV� PIW� TSPMXMGMIRW� IX� PIW� TVEXMGMIRW�� )PPI� GSRXVMFYI� HSRG�
HMVIGXIQIRX�EY�HÍZIPSTTIQIRX�HIW�TSPMXMUYIW�IX�HIW�TVEXMUYIW�IR�TVSHYMWERX�HIW�
VÍTSRWIW�GPEMVIW�Ä�HIW�UYIWXMSRW�TSWÍIW�IR�XIVQIW�HI�VETTSVXW�QS]IRW�JMRW���UYIP�
IWX�PI�TVSGÍHÍ�PI�TPYW�IJJMGEGI�TSYV�TVSHYMVI�YR�IJJIX�#�0I�HÍFEX�GSRGIVRERX�Pv)&4�
QERMJIWXI�HI�PE�WSVXI�YRI�JSVQI�HI�TVS\MQMXÍ�EZIG� PE�QERMÌVI�HSRX�GIVXEMRW��0ER�
KIQERR������
�SRX� XIRXÍ�HI�TSWIV� PvSTTSWMXMSR�IRXVI�(I[I]�IX�.YHH�EY�HÍFYX�HY�
<<I� WMÌGPI�� PSVW� HI� PE� GSRWXMXYXMSR� HY� GLEQT� HI� PvÍHYGEXMSR� EY\� ­XEXW�9RMW�� (I�
QERMÌVI� XVÌW� WGLÍQEXMUYI� IX� GEVMGEXYVEPI�� SR� TIYX� VÍWYQIV� GI� HÍFEX� Ä� HIY\�
GSRGITXMSRW�STTSWÍIW�HI� PE�QERMÌVI�HSRX� PE� WGMIRGI�IWX�IR�QIWYVI�HI�JEËSRRIV�
PIW� QSHIW� HvMRXIVZIRXMSR� ÍHYGEXMZIW� �� HMVIGXI� IX� MRHMVIGXI�� )R� IJJIX�� XSYNSYVW� HI�
QERMÌVI� XVÌW� WGLÍQEXMUYI�� .YHH� GSRGIZEMX� UYI� PE� WGMIRGI� TSYZEMX� GSRXVMFYIV�
HMVIGXIQIRX� Ä� PvMRXIVZIRXMSR� ÍHYGEXMZI� WIPSR� PI� QSHÌPI� HI� PE� WGMIRGI� ETTPMUYÍI��
(I[I]� UYERX� Ä� PYM� GSRGIZEMX� UYI� PE� GSRXVMFYXMSR� HIW� WGMIRGIW� Ä� PvÍHYGEXMSR� RI�
TSYZEMX�STÍVIV�UYI�HI�QERMÌVI�MRHMVIGXI��QÍHMEXMWÍI�IR�UYIPUYI�WSVXI�TEV�PvEGXMZMXÍ�
HvMRZIWXMKEXMSR�� GIXXI� JSVQI� HI� HÍPMFÍVEXMSR� HERW� PEUYIPPI� WvIRKEKI� PE� TIVWSRRI�
PSVWUYvIPPI�IWX�GSRJVSRXÍI�Ä�YRI�WMXYEXMSR�HSYXIYWI�

(I�QERMÌVI� TPYW�GSRGVÌXI��GIPE� VIZMIRX�Ä� WI� TPEGIV�Ä� PvYR�SY� PvEYXVI� HIW� HIY\�
TØPIW�WYMZERXW��MGM�JSVQYPÍW�HI�QERMÌVI�MRXIVVSKEXMZI���PIW�TVSFPÌQIW�ÍHYGEXMJW�WSRX�
MPW���XIGLRMUYIW����WSYQMW�Ä�PE�VEXMSREPMXÍ�MRWXVYQIRXEPI�IX�Ä�YRI�MRKÍRMIVMI�TSPMXMUYI�
SY� GSQTSVXIRX�MPW� HIW� HMQIRWMSRW� RSVQEXMZIW�� MRÍZMXEFPIQIRX� GSRJPMGXYIPPIW� HERW�
YRI�WSGMÍXÍ�QSHIVRI�EZERGÍI��Ä�TVSTSW�HIW�QS]IRW�IX�HIW�JMRW�#�(ERW�PI�TVIQMIV�
GEW��PI�WEZSMV�WGMIRXMJMUYI�UYM�HÍKEKI�HIW�VIPEXMSRW�HI�GEYWEPMXÍ�IWX�PI�WIYP�Ä�QÎQI�
HI� JSRHIV� PE�HÍGMWMSR��IX� PE� ZEPIYV�HI� VÍJÍVIRGI� ]� IWX� PvIJJMGMIRGI��(ERW� PI� WIGSRH�
GEW��PE�VEXMSREPMXÍ�IWX���TVEXMUYI����GvIWX�Ä�HMVI�UYvIPPI�MRGSVTSVI�HIW�GSRWMHÍVEXMSRW�
HI�ZEPIYVW��HI�JMREPMXÍW�IX�HI�GLSM\�ÍXLMUYIW�IX�QSVEY\��3YXVI�PI�WEZSMV�WGMIRXMJMUYI��
PI� WEZSMV� XEGMXI� IX� I\TÍVMIRXMIP� HIW� TVEXMGMIRW� HSMX� ÎXVI� TVMW� IR� GSRWMHÍVEXMSR� IX� PE�
ZEPIYV�HI�VÍJÍVIRGI�]�IWX�PI�GEVEGXÌVI�ETTVSTVMÍ�IX�VEMWSRREFPI�HI�PvEGXMSR��(I�RSQ�
FVIY\� XVEZEY\� GSRGIVRERX� PE� REXYVI� HY� XVEZEMP� IRWIMKRERX� SRX� QMW� IR� PYQMÌVI� WE�
REXYVI�TVEXMUYI�TPYXØX�UYI�XIGLRMUYI��,EQQIVWPI]������
��'I�XVEZEMP�IWX�JSRHÍ�TSYV�
YRI�TEVX�WYV�YRI�JSVQI�HI� NYKIQIRX�UYM�E�UYIPUYI�GLSWI�Ä�ZSMV�EZIG� PE�TLVSRÍWMW�
Hv%VMWXSXI��&MIWXE���������7ERHIVWSR������
��YRI�JSVQI�HI�WEKIWWI��7LYPQER������
��
%YWWM�� PI� NYKIQIRX� TVSJIWWMSRRIP� HIW� IRWIMKRERXW� IWX� HEZERXEKI� SVMIRXÍ� TEV� HIW�
UYIWXMSRW� HI� ZEPIYVW� UYI� TEV� HIW� UYIWXMSRW� XIGLRMUYIW�� (vEMPPIYVW�� EY� UYSXMHMIR��
PvIRWIMKRERX� IR� WEPPI� HI� GPEWWI� IWX�QSMRW� GSRJVSRXÍ� Ä� HIW� TVSFPÌQIW� Ä� VÍWSYHVI�
UYvÄ�HIW�HMPIQQIW�Ä�HÍTEWWIV� ��8EVHMJ�
�0IWWEVH������
��0E� XLÌWI�HÍZIPSTTÍI�TEV�
HMJJÍVIRXW� EYXIYVW� �,EQQIVWPI]�� ����� �� &MIWXE�� ����� �� 7ERHIVWSR�� ����
� IWX� UYI�
Pv)&4�RÍKPMKI�GIXXI�GEVEGXÍVMWXMUYI�HY�NYKIQIRX�TVSJIWWMSRRIP�HIW�IRWIMKRERXW��)PPI�
IWX�TPYXØX�FEWÍI�WYV�YRI�ZMWMSR�HI�PvIRWIMKRERX�GSQQI�YR�XIGLRMGMIR�HSRX�PI�XVEZEMP�
VITSWIVEMX� WYV� PI� WYMZM� HI� VÌKPIW� HvEGXMSR� HÍHYMXIW� HI� PE� VIGLIVGLI�� )R� PERKEKI�
IVKSRSQMUYI�� Pv)&4�IWX�HY�GØXÍ�HI� PE�GSRGITXMSR�HI� PE� XÆGLI��QEMW�RÍKPMKI� PvEGXM�
ZMXÍ��7M� PvSR� VIZMIRX� Ä� PE�QÍXETLSVI� HIW� 0YQMÌVIW�� PE� JSRGXMSR� HI� PE� VIGLIVGLI� IWX�
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HI�GVÍIV�PIW�GSRHMXMSRW�MRXIPPIGXYIPPIW�IR�QIWYVI�HI�GLERKIV�PE�GSQTVÍLIRWMSR�UYI�
PIW�TVEXMGMIRW� �SY� PIW�TSPMXMUYIW
� SRX�HY�TVSFPÌQI��HI�TVSHYMVI�HIW�GSRREMWWERGIW�
TSYV� RSYVVMV� PIW� HÍPMFÍVEXMSRW� TVEXMUYIW� TPYXØX� UYI� HI� HÍZIPSTTIV� HIW� WSPYXMSRW�
XIGLRMUYIW�HMVIGXIQIRX�ETTPMGEFPIW��'I�TSMRX�HI�ZYI�WI�ZIYX�EYWWM�IR� PMIR�EZIG�YR�
QSHÌPI�HI�TVSJIWWMSRREPMWEXMSR�HY�QÍXMIV��GIPYM�HY�TVEXMGMIR�VÍJPI\MJ��&VIJ�� PI�HÍFEX�
IRXVI�YRI�GSRXVMFYXMSR�HMVIGXI�SY�MRHMVIGXI�HI�PE�VIGLIVGLI�Ä�PE�TVEXMUYI�IWX�VIPERGÍ��
2SYW�HÍJIRHSRW�TPYXØX� PvMHÍI�HvYRI�GSRXVMFYXMSR� MRHMVIGXI�

0I�TEWWEKI�HI� PE�GSRGITXMSR�HvYRI�VÍJSVQI�Ä�WE�QMWI�IR��YZVI

0IW�TSWMXMSRW� EHSTXÍIW�TEV� PIW�YRW�IX� PIW�EYXVIW�HERW�GI�HÍFEX�WYV� PI� X]TI�HI�
VIGLIVGLI�ZEPEFPI�IR�ÍHYGEXMSR� MRJPYIRX�EYWWM�WYV� PE�QERMÌVI�HI�GSRGIZSMV� PE�TSPMXM�
UYI� ÍHYGEXMZI� IX� WE� QMWI� IR��YZVI�� )R� IJJIX�� HERW� YRI� ZMWMSR� MRWXVYQIRXEPI� HIW�
VETTSVXW� IRXVI� VIGLIVGLI� IX� TSPMXMUYI�� GIXXI� HIVRMÌVI� ETTEVEÒXVE� WYVXSYX�GSQQI� YR�
MRTYX�� I\SKÌRI� EY� W]WXÌQI� UYvIPPI� IWX� GIRWÍI� QSHMJMIV�� )PPI� RI� WIVE� TEW� WEMWMI�
GSQQI�RÍGIWWEMVIQIRX� IRGLÆWWÍI� �SY�IQFIHHIH
� HERW� PIW� HMJJÍVIRXW� RMZIEY\� HY�
W]WXÌQI�XSYGLÍ��(ERW� PI�TVIQMIV�GEW�HI�JMKYVI��PE�QMWI�IR��YZVI�IWX�IR�KÍRÍVEP�IX�
HSMX�ÎXVI�YR�TVSGIWWYW�PMRÍEMVI��HY�LEYX�ZIVW�PI�FEW��HI�JSVQEXMSR�HIW�EGXIYVW�WYFEP�
XIVRIW� Ä� PE� FSRRI� TVEXMUYI� IX� HI� JMHÍPMXÍ� HIW� HMJJÍVIRXW� RMZIEY\� HY� W]WXÌQI� EY�
QSHÌPI�I\XÍVMIYV�HI�HÍTEVX��(ERW� PI� WIGSRH�GEW�HI�JMKYVI�� PvMQTPERXEXMSR�HIW�TSPM�
XMUYIW�ETTEVEÒX�GSQQI�YRI�VÍEPMXÍ�QYPXMHMQIRWMSRRIPPI�IX�QYPXMRMZIEY��¤�GLEGYR�HIW�
RMZIEY\�SVKERMWEXMSRRIPW��PE�TSPMXMUYI�IWX�GSRRIGXÍI�Ä�HMZIVW�W]WXÌQIW�HvEGXMSR�ZIV�
XMGEY\� IX� LSVM^SRXEY\� UYM� PvMRGSVTSVIRX� IX� MRJPYIRX� WYV� IPPI� �WIW� MRXIRXMSRW�� WIW� VIW�
WSYVGIW� EXXEGLÍIW�� WIW� GEHVIW� VÍKYPEXIYVW�� WIW� ÍGLÍERGMIVW�� ZSMV� 7TMPPERI�� ����
��
%YWWM��HIY\�ZMWMSRW�HIW�EGXIYVW�WvEJJVSRXIRX� ��WSRX�MPW�HIW�EGXIYVW�EY\�GSRREMWWER�
GIW� PMQMXÍIW�IX� MRGSQTÍXIRXW��Ä�UYM� MP� JEYX� JSYVRMV� PIW�GSRREMWWERGIW�IX�HSRX� MP� JEYX�
HÍZIPSTTIV�PIW�GSQTÍXIRGIW�RÍGIWWEMVIW�Ä�PvMQTPERXEXMSR�JMHÌPI�HI�PE�TSPMXMUYI�#�3Y�
EY�GSRXVEMVI�TSWWÌHIRX�MPW�PvI\TÍVMIRGI��PI�WEZSMV�TPYW�SY�QSMRW�I\TPMGMXI�IX�PIW�SYXMPW�
WSGMSGSKRMXMJW�RÍGIWWEMVIW�TSYV�TEVXMGMTIV�Ä�HIW�TVSGIWWYW�HI�GSRWXVYGXMSR�HI�WIRW�
�SY�WIRWIQEOMRK
�HERW�PIWUYIPW�PIYVW�ZEPIYVW��PIYVW�GVS]ERGIW��PIYVW��GSQTVÍLIRWMSR�
IX�WEZSMVW� �HIW�ÍPÍQIRXW� MRWXMXYXMSRRIPW
� NSYIRX�YR�VØPI�HÍXIVQMRERX�#

8]EGO� IX� 'YFER� �����
� SRX� TVSTSWÍ� UYI� WSMX� VIGSRRYI� GSQQI� PÍKMXMQI� IX�
RÍGIWWEMVI�GI�UYvMPW�SRX�ETTIPÍ�PvL]FVMHEXMSR�HIW�TSPMXMUYIW�IX�HIW�VÍJSVQIW��GI�UYM�
WYTTSWI�YR� XVEZEMP�HI��� XVEHYGXMSR����Hv�� MRXIVTVÍXEXMSR���IX�HvSTÍVEXMSRREPMWEXMSR��
ZSMVI� HI� VÍZMWMSR�IX�HI� XVERWJSVQEXMSR� HIW� TSPMXMUYIW�IX�HIW� VÍJSVQIW�EY� JYV� IX� Ä�
QIWYVI�UYvIPPIW�WvÍPSMKRIRX�HI�PE�WTLÌVI�TSPMXMUYI�TSYV�WI�VETTVSGLIV�HI�PE�WTLÌVI�
XIGLRMUYI�� GvIWX�Ä�HMVI� HY� XVEZEMP� VÍIP� IJJIGXYÍ� TEV� HIW� IRWIMKRERXW� HSXÍW� HvYRI�
�� EKIRXMZMXÍ� ��� GvIWX�Ä�HMVI� HI� GSRREMWWERGIW� IX� HI� GSQTÍXIRGIW�� )R� IJJIX�� GIW�
EYXIYVW�IWXMQIRX�UYI� XVST�WSYZIRX�� XSYX� WI�TEWWI�GSQQI�WM� PIW�GLIVGLIYVW�TIR�
WEMIRX�UYI�PIW�VÍJSVQIW�WSRX�FMIR�GSRWXVYMXIW�IX�VEXMSRRIPPIW��GSQQI�WM�PE�GSRGIT�
XMSR� TVÍGÍHEMX� IX� HÍXIVQMREMX� PvMQTPERXEXMSR�� UYM� RI� WIVEMX� UYI� PE� QMWI� IR� �YZVI�
VIPEXMZIQIRX�XIGLRMUYI�TEV�HIW�I\ÍGYXERXW�Hv��IR�FEW���HI�GI�UYM�E�ÍXÍ�TVÍEPEFPI�
QIRX� HÍGMHÍ� �� IR� LEYX� �� TEV� PIW� ÍPMXIW� TIRWERXIW� �PE� �� RSSWTLÌVI� �
�� (ERW� GIXXI�
ZMWMSR�� PI�WIRW�HvYRI� VÍJSVQI�SY�HvYRI� TSPMXMUYI�IWX�TVÍHÍXIVQMRÍ�IX� YRMZSUYI�IX�
XSYW� PIW� EGXIYVW� HSMZIRX� ]� EHLÍVIV� WERW� HMWGYWWMSR�� WERW� ETTVSTVMEXMSR�� WERW�
QÍHMEXMSR�� WERW�XVERWJSVQEXMSR�SY�ÍZSPYXMSR�

8SYNSYVW� WIPSR� 8]EGO� IX� � 'YFER� �����
�� MP� WIVEMX� TPYW� NYWXI� HvIRZMWEKIV� YRI�
VÍJSVQI�GSQQI�YR�TVSNIX�HI�GLERKIQIRX�UYM�HSMX�RÍGIWWEMVIQIRX�ÎXVI�XVERWJSVQÍ�
EY� JYV�IX�Ä�QIWYVI�HI�WE�VÍEPMWEXMSR��WYVXSYX� PSVWUYI�GIPPI�GM�GSQTSVXI�YRI�QSHM�
JMGEXMSR�HI� VITVÍWIRXEXMSR�IX�HI�TVEXMUYI�HIW�EGXIYVW��2SR�WIYPIQIRX� GI�TVSGIW�
WYW�HvL]FVMHEXMSR�IWX�MP� MRÍZMXEFPI��QEMW� MP� IWX� RÍGIWWEMVI�HERW�YR� WIGXIYV� MRWXMXY�
XMSRRIP�SÝ�PE���XIGLRSPSKMI���HI�FEWI�IWX�TIY�HÍZIPSTTÍI�IX�VITSWI�IWWIRXMIPPIQIRX�
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WYV� HIW� VETTSVXW� WSGMEY\� IX� WYV� PIYV� WMKRMJMGEXMSR� RÍKSGMÍI� IX� TEVXEKÍI� �8EVHMJ�

�0IWWEVH������
��0vL]FVMHEXMSR�IWX�JSVX�TVSFEFPIQIRX�YRI�FSRRI�GLSWI��WYVXSYX�WM�
IPPI� IWX� WSYXIRYI� IX� EGGSQTEKRÍI�� VIRHERX� PÍKMXMQI� YRI� ETTVSTVMEXMSR� TEV� PIW�
EGXIYVW�UYM� VITSWI�WYV�YR�TVSGIWWYW�HI�GSRWXVYGXMSR�HY�WIRW�Ä�TVSTSW�HY�GLER�
KIQIRX� TEV� GIY\�PÄ� QÎQI� UYM� HSMZIRX� PI� QIXXVI� IR� �YZVI�� GSRWXVYGXMSR� UYM��
PSVWUYvIPPI�IWX� VÍYWWMI��VIRSYZIPPI��EY�WIRW�HI�VIHSRRIV�HI� PE�ZMKYIYV�IX�EYWWM�Hv]�
MRXVSHYMVI�HY�RSYZIEY
� PIYV�TVEXMUYI��'IXXI�L]FVMHEXMSR�MQTPMUYI�HIW�EPPIVW�VIXSYVW�
IRXVI�PvÍPEFSVEXMSR�IX�PE�QMWI�IR��YZVI�HI�PE�TSPMXMUYI��IRXVI�PE�TSPMXMUYI�IX�PE�TVE�
XMUYI�� IX� HIW� FSYGPIW� HI� VÍXVSEGXMSR� IJJMGEGIW�� )PPI� IWX� JEGMPMXÍI� TEV� YR� TMPSXEKI�
RÍKSGMÍ�HY�GLERKIQIRX��4IVVIRSYH������
��'IVXIW��GIW�STTSWMXMSRW�WSRX�VIPEXMZIW�
QEMW�IPPIW�RvIR�WSRX�TEW�QSMRW�YXMPIW�TSYV�GSQTVIRHVI�PIW�HMJJMGYPXÍW�HI�RSQFVIY�
WIW�QMWIW�IR��YZVI�HI�TSPMXMUYIW�IR�ÍHYGEXMSR��)PPIW�EMHIRX�Ä�GSQTVIRHVI�EYWWM�
PE�ZEPIYV�LIYVMWXMUYI�HI�PE�RSXMSR�HvL]FVMHEXMSR�HIW�TSPMXMUYIW�TVSTSWÍIW�TEV�8]EGO�
IX� 'YFER� �����
� IX� Ä� GSRGIZSMV� PE� VÍYWWMXI� IR� QEXMÌVI� HI� TSPMXMUYI� ÍHYGEXMZI� Ä�
PvMRXÍVMIYV� HY� TEVEHMKQI� HI� PE� GSQTPI\MXÍ� IX� HI� PvETTVIRXMWWEKI�� )WX�GI� YRMUYI�
QIRX�PE�JMHÍPMXÍ�EY�QSHÌPI�HI�HÍTEVX�#�)WX�IPPI�JSRGXMSR�HI�PE�HYVEFMPMXÍ�HIW�GLER�
KIQIRXW� WSYLEMXÍW� IX� HIW� IJJIXW� HÍWMVÍW� #� )WX�GI� PE� GETEGMXÍ� HY� W]WXÌQI� IX� HI�
WIW�EGXIYVW�HI�QEMRXIRMV��HvÍXIRHVI�IX�HvETTVSJSRHMV�YRI�EGXMSR�ZEPSVMWÍ�#�)WX�GI�
PvETTVIRXMWWEKI�W]WXÍQMUYI�#

7IPSR�3KE[E������
��PIW�TSPMXMUYIW�ÍHYGEXMZIW�EQÍVMGEMRIW�EGXYIPPIW�IX�PI�GSY�
VERX�HI�VIGLIVGLI�UYM� PIW�WSYXMIRX�GSRWMHÌVIRX� PvMRGIVXMXYHI�GSQQI�TVSFPÍQEXMUYI�
IX� GSQQI� HIZERX� ÎXVI� VÍHYMXI�� ZSMVI� ÍPMQMRÍI� GSQTPÌXIQIRX�� 'IW� VIGLIVGLIW�
IWWEMIRX� HSRG� HvMHIRXMJMIV�� HI� RSQQIV� IX� HI� QSHÍPMWIV� HIW� TVSGIWWYW� IX� HIW�
�UYEPMXÍW� UYM� WSYW�XIRHIRX� PvIJJMGMIRGI� HI� PvIRWIMKRIQIRX� MRHÍTIRHEQQIRX� HIW�
�� WIXXMRKW� �� IX� HIW� IRWIMKRERXW� WMRKYPMIVW�� 4SYVXERX�� WIPSR� 'PEVO� ������� GMXÍ� TEV�
3KE[E��������T����
��PE�VIGLIVGLI�WYV� PI�WEZSMV�IX� PE�TIRWÍI�HIW�IRWIMKRERXW���RI�
TVSQIX� TEW� HI� HÍGSYZVMV� YRI� QÍXLSHI� KÍRÍVMUYI� IJJMGEGI� SY� YR� IRWIQFPI� HI�
XIGLRMUYIW� TSYV� KÍVIV� PvMRGIVXMXYHI�� PE� GSQTPI\MXÍ� SY� HIW� HMPIQQIW�� (I� TEV� PIYV�
REXYVI�QÎQI��GIW�UYEPMXÍW�HÍJMIRX� PE�UYÎXI�HvYRI�WSPYXMSR�XIGLRMUYI����3KE[E�IR�
GSRGPYX�UYI�WM� PvMRGIVXMXYHI�RI�TIYX�ÎXVI�XSXEPIQIRX�ÍZEGYÍI�HI� PE�XIGLRSPSKMI�HI�
FEWI� HI� PvIRWIMKRIQIRX�� EPSVW� MP� JEYX� TIRWIV� PvSVKERMWEXMSR� WGSPEMVI� HI� XIPPI� WSVXI�
UYvIPPI�TYMWWI�GSRXVMFYIV�Ä� PvEGGVSMWWIQIRX�HIW�GSRREMWWERGIW�IX�HIW�GSQTÍXIR�
GIW� HIW� IRWIMKRERXW�� GI� UYM� IWX� YRI� QERMÌVI� HI� HMVI� UYvMP� JEYX� XVERWJSVQIV� PIW�
ÍXEFPMWWIQIRXW�IR�SVKERMWEXMSR�ETTVIRERXI�SY�JEGMPMXIV� PvMRWIVXMSR�HIW�IRWIMKRERXW�
HERW� HIW� VÍWIEY\� IX� HIW� GSQQYREYXÍW� TVSJIWWMSRRIPPIW� HvETTVIRXMWWEKI�� 'IPE�
WMKRMJMI�UYI�PE���GYPXYVI���IWX�TPYW�MQTSVXERXI�UYI�PE���WXVYGXYVI���SVKERMWEXMSRRIPPI��
UYvMP� IWX� MQTSVXERX�HI�JEGMPMXIV�TSYV� PIW�EGXIYVW�HI� PE�FEWI� �PIW�IRWIMKRERXW�IX� PIW�
HMVIGXIYVW�HvÍGSPI
�PvEGGÌW�IX�PE�GETEGMXÍ�HvMRJPYIRGIV�PIW�EYXVIW�WSYW�W]WXÌQIW�HI�
PvSVKERMWEXMSR�IX�UYI� PvSVHVI�IX� PI�HÍWSVHVI�� PE�TVIWGVMTXMSR�TVÍGMWI�IX� PvMRGIVXMXYHI�
HSMZIRX� GSLEFMXIV��'IPE� IWX� IR�HÍJMRMXMZI�YRI� GSRHMXMSR� IWWIRXMIPPI� HI� PvETTVIRXMW�
WEKI��WIPSR�;IMGO�IX�;IWXPI]� �������T�����
�UYM� MRWMWXIRX�WYV� PE�RÍGIWWEMVI� NY\XE�
TSWMXMSR�HI�PvSVHVI�IX�HY�HÍWSVHVI�EJMR�UYvYR�IWTEGI�HvETTVIRXMWWEKI�WSMX�TSWWMFPI��
3R�PI�GSRWXEXI��PI�RÍS�MRWXMXYXMSRREPMWQI�Hv3KE[E�IWX�TVSGLI�HIW�ETTVSGLIW�GIR�
XVÍIW� WYV� PIW� EGXIYVW� IX� PI� �� WIRWIQEOMRK� �� HIW� GSQQYREYXÍW� TVSJIWWMSRRIPPIW�
HvETTVIRXMWWEKI��;IMGO������
�

-P�RSYW�WIQFPI�UYI�PE�TMWXI�HI�PvETTVIRXMWWEKI�SVKERMWEXMSRRIP�IWX�JSVX�MRXÍVIW�
WERXI��GEV�IPPI�TIVQIX�HI�TVIRHVI�IR�GSQTXI� XSYXI� PE�GSQTPI\MXÍ�HI� PE� VEXMSREPMXÍ�
TVEXMUYI� Ä� Pv�YZVI� HERW� PvIRWIMKRIQIRX�� )PPI� WSYPÌZI� TEV� EMPPIYVW� HIW� UYIWXMSRW�
UYM�QÍVMXIRX�HvÎXVI�ÍXYHMÍIW�TEV� PIW�GLIVGLIYVW�HY�GLEQT�HI� PE�TSPMXMUYI�IR�ÍHY�
GEXMSR��7M�PE�VÍYWWMXI�HvYRI�TSPMXMUYI�ÍHYGEXMZI�IWX�PMÍI�Ä�PvETTVIRXMWWEKI�SVKERMWE�
XMSRRIP�� GSQQIRX�ETTVIRH�SR�HI�WSR�I\TÍVMIRGI�IX�HI�GIPPIW�HI�WIW�GSPPÌKYIW�#�
'SQQIRX�PvÍPEFSVEXMSR�HIW�TSPMXMUYIW�TIYX�IPPI�KÍRÍVIV�IX�YXMPMWIV�PI�WEZSMV�TVSJIW�



� )RXVI�SVXLSHS\MI�IX�TPYVEPMWQI�� PIW�IRNIY\�HI� PvÍHYGEXMSR�FEWÍI�WYV� PE�TVIYZI� � � � ���

WMSRRIP� HI�QERMÌVI� GSRKVYIRXI� EZIG� PIW� JMREPMXÍW�HIW� VÍJSVQIW� #�'SQQIRX� VIPMIV�
PvETTVIRXMWWEKI� MRHMZMHYIP� IX� PvETTVIRXMWWEKI� SVKERMWEXMSRRIP� #� 'SQQIRX� MRXÍKVIV�
GI� X]TI� HvETTVIRXMWWEKI� HERW� PIW� TVSGIWWYW� HvÍPEFSVEXMSR� IX� HvMQTPERXEXMSR� HIW�
TSPMXMUYIW� IX� HIW� VÍJSVQIW� #� 'SQQIRX� PvEHQMRMWXVEXMSR� HI� PvÍHYGEXMSR� TIYX�IPPI�
MRXÍKVIV� PvETTVIRXMWWEKI�HERW� PI�JSRGXMSRRIQIRX�HIW�ÍXEFPMWWIQIRXW�#

'32'097-32

0I� QSYZIQIRX� HI� Pv)&4�� XIP� UYvMP� WI� HÍZIPSTTI� IR� %RKPIXIVVI� IX� EY\� ­XEXW�
9RMW��E�YR�IJJIX�WXVYGXYVERX�WYV�PE�VIGLIVGLI�IR�ÍHYGEXMSR��)R�IJJIX��MP�TVSTSWI�TSYV�
GIPPI�GM� HIW� SVMIRXEXMSRW� TVEKQEXMUYIW� GPEMVIW� �� PE� VIGLIVGLI� HSMX� GSRXVMFYIV� Ä�
PvEQÍPMSVEXMSR�HI�PE�UYEPMXÍ�HI�PvÍHYGEXMSR��GvIWX�Ä�HMVI�HI�WSR�IJJMGEGMXÍ�IX�HI�WSR�
IJJMGMIRGI��)PPI�HSMX�VÍTSRHVI�EY\�UYIWXMSRW�IX�EY\�IRNIY\�TSPMXMUYIW�IX�TVSJIWWMSR�
RIPW���GIW�UYIWXMSRW�WSRX�JSVQYPÍIW�TEV�PvMRWXERGI�TSPMXMGS�EHQMRMWXVEXMZI�IX�TEV�PIW�
TVSJIWWMSRRIPW� IR� I\IVGMGI�� 0IW� VÍTSRWIW� HSMZIRX� ÎXVI� JSVQYPÍIW� IR� XIVQIW� HI�
TVEXMUYIW�I\IQTPEMVIW��HI� VÌKPIW�TSYV� PvSVKERMWEXMSR�WGSPEMVI�IX�HI�TSPMXMUYIW� MRW�
XMXYXMSRRIPPIW��0IW�GLIVGLIYVW�� UYM� HSMZIRX� TEVXEKIV� PE� HÍJMRMXMSR�HIW� UYIWXMSRW�IX�
HIW�IRNIY\�EZIG� PIW�EGXIYVW�GM�HIWWYW�QIRXMSRRÍW��HSMZIRX�VÍTSRHVI�Ä�GIW�UYIW�
XMSRW�IR�YXMPMWERX� HIY\�QÍXLSHSPSKMIW�HI� VIGLIVGLI� �� PIW�IWWEMW� GSRXVØPÍW� VERHS�
QMWÍW� IX� PE� VIZYI� W]WXÍQEXMUYI� HIW� ÍGVMXW� IX� HIW� HSRRÍIW� UYERXMXEXMZIW� �QÍXE�
EREP]WI
�� %MRWM� GSRËYI�� PE� VIGLIVGLI� IR� ÍHYGEXMSR� TVIRH� YR� ZMVEKI� VÍWSPYQIRX�
��TEVXIREVMEP���IX���TVEXMUYI����4EVXIREVMEP�IR�GI�WIRW�UYI� PIW�GLIVGLIYVW�RI�WSRX�
TEW� PIW� WIYPW� Ä� SVMIRXIV� IX� VÍKYPIV� PvIJJSVX� HI� VIGLIVGLI�� 0vEYXSRSQMI� HY� GLEQT�
YRMZIVWMXEMVI� HI� PE� VIGLIVGLI�IR� ÍHYGEXMSR� WvIR� XVSYZI�GSRWMHÍVEFPIQIRX� VÍHYMXI��
EY� TVSJMX�HIW� MRWXERGIW� ��I\XÍVMIYVIW� ��EY� GLEQT�UYM�IR� EWWYVIRX� PI� JMRERGIQIRX�
IX� YRI�TEVX� RSR� RÍKPMKIEFPI� HI� PE� PÍKMXMQMXÍ�� :MVEKI� �� TVEXMUYI� ��� HERW� PE�QIWYVI�
SÝ�GIXXI�VIGLIVGLI�XVSYZI�WE�VEMWSR�HvÎXVI�HERW�PE�HÍPMQMXEXMSR�HY�RS]EY�XIGLRMUYI�
GETEFPI�HvEWWYVIV� PvIJJMGEGMXÍ� HI� PvMRXIVZIRXMSR� ÍHYGEXMZI��'I�ZMVEKI�TEVXIREVMEP�IX�
TVEXMUYI� IWX� GIRWÍ� ÎXVI� PvSGGEWMSR� HvYRI� TPYW� KVERHI� GSLÍVIRGI� IX� GSLÍWMSR� HI�
PvIJJSVX� HI� VIGLIVGLI�� GSRXVMFYERX� EMRWM� Ä� IR� PMQMXIV� PE� HMWTIVWMSR� IX� PvÍGPEXIQIRX��
4SYV�RSYW��HERW�YR�GLEQT�TVSJIWWMSRRIP�GSQQI�PvÍHYGEXMSR��GIW�SVMIRXEXMSRW�RI�
WSRX� TEW� MPPÍKMXMQIW�� 'I� UYM� TSWI� TVSFPÌQI� GI� WSRX� YRI� ZMWMSR� VÍHYGXVMGI� HIW�
QÍXMIVW�HI� PvÍHYGEXMSR��XIGLRMGMWXI�IX� ZMHÍI�HI�WIW�EWTIGXW���TVEXMUYIW���EY�WIRW�
SÝ� RSYW� PvIRXIRHSRW� HERW� GI� XI\XI�� EMRWM� UYI� PE� ZSPSRXÍ� HvMQTSWIV� YRI� IX� YRI�
WIYPI�QÍXLSHSPSKMI� �IWWEMW� GSRXVØPÍW�VERHSQMWÍW
��%YWWM�� Pv)&4�RI� VMWUYI�TEW�HI�
GSRXVMFYIV�Ä�YRI�XLÍSVMWEXMSR�TPYW�JSVXI�HY�GLEQT�IX�HI�WIW�WSYW�GLEQTW�GSRWXM�
XYXMJW�� 'EV� Ä� WI� WSYGMIV� HI� GI� UYM� JSRGXMSRRI� IX� TVSHYMX� PIW� IJJIXW� WSYLEMXÍW�� SR�
WvEXXEVHI� TIY� Ä� GSQTVIRHVI� TSYVUYSM� PIW� IJJIXW� WI� TVSHYMWIRX� IX� WSRX� QIWYVÍW��
0v)&4� ZEPSVMWI� PE� VIGLIVGLI� ÍZEPYEXMZI� �� GIPPI�GM� WvEGGSQQSHI� JSVX� FMIR� HvYRI�
WSYW�XLÍSVMWEXMSR�HI�WIW�SFNIXW��TSYVZY�UYI�PIW���JEMXW����PIW���FMK�JEGXW���HÍKEKÍW�
HIW� VIZYIW� W]WXÍQEXMUYIW� HIW� VIGLIVGLIW� IQTMVMUYIW� GSRWXVYMXIW� WIPSR� PE� VÌKPI�
HvSV� HIW� IWWEMW� VERHSQMWÍW� GSRXVØPÍW
�TEVPIRX� LEYX� IX� JSVX��(ERW�YR�HSQEMRI�UYM�
HIQIYVI� JSVXIQIRX� GSRGYVVIRGÍ� TEV� PI� WIRW� GSQQYR�� PE� WSYW�XLÍSVMWEXMSR� HIW�
SFNIXW� HI� VIGLIVGLI� IR� ÍHYGEXMSR� RSYW� ETTEVEÒX� TVSFPÍQEXMUYI� IR� XERX� UYI�
�WXVEXÍKMI�HI�HÍZIPSTTIQIRX�IX�HI�VIGSRREMWWERGI�

*VÍHÍVMG� 7EYWWI^
*VIHIVMG�7EYWWI^$7LIVFVSSOI�GE
'6-*4)�� YRMZIVWMXÍ�HI�7LIVFVSSOI

'PEYHI�0IWWEVH
'6-*4)�� YRMZIVWMXÍ�HI�1SRXVÍEP
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��
� �4SYV�TPYW�HI�VIRWIMKRIQIRXW��ZSYW�TSYZI^�GSRWYPXIV�PI�WMXI�-RXIV�
RIX� HMWTSRMFPI� Ä� PvEHVIWWI� ��  LXXT���[[[�GIQGIRXVI�SVK�VIRHIV�
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