
&RORPELDQRV�HQ�HO�H[WHULRU��
DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�
GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ

$QGUpV�)��&DVWUR�7RUUHV�
;LPHQD�&DQDO�/DLWRQ���

-B�EFTDSJQDJØO�EF�MBT�DPOEJDJPOFT�TPDJPFDPOØNJDBT�Z�EFNPHSÈGJDBT�EF�MB�
QPCMBDJØO�FNJHSBOUF�DPOTUJUVZF�VO�QSJNFS�QBTP�QBSB�MB�GPSNVMBDJØO�EF�
QPMÓUJDBT� NJHSBUPSJBT� RVF� GBWPSF[DBO� MPT� CFOFGJDJPT� Z� QSFWFOHBO� MPT�
EFUSJNFOUPT� EF� TBMEPT� NJHSBUPSJPT� OFHBUJWPT�� %FTQVÏT� EF� ����� FTUBT�
DPOTJEFSBDJPOFT�TF�IJDJFSPO�QFSUJOFOUFT�QBSB�QBÓTFT�MBUJOPBNFSJDBOPT�RVF�
QBTBSPO� EF� TFS� SFDFQUPSFT� B� FNJTPSFT�� $PMPNCJB� OP� FT� MB� FYDFQDJØO��
)BDJFOEP� VTP� EF� JOGPSNBDJØO� DFOTBM� SFDJFOUF� FTUF� USBCBKP� EFTDSJCF� Z�
DPNQBSB� MBT� DBSBDUFSÓTUJDBT�EF� MB�QPCMBDJØO�NJHSBOUF� DPMPNCJBOB�Z� TVT�
QSPDFTPT� EF� JOTFSDJØO� DVMUVSBM� Z� NBUFSJBM� FO� $IJMF� &DVBEPS� &TUBEPT�
6OJEPT�Z�&TQB×B��&TUB� DPNQBSBDJØO�QFSNJUF�PCTFSWBS�VO�BMUP�OJWFM�EF�
IFUFSPHFOFJEBE�FOUSF�MBT�DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT�MPT�QSPDFTPT�EF�
JOTFSDJØO� EF� MPT� NJTNPT� Z� MBT� FYQFSJFODJBT�NJHSBUPSJBT� EF� IPNCSFT� Z�
NVKFSFT�

3$/$%5$6�&/$9(��HPLJUDFLyQ��&RORPELD��LQVHUFLyQ�FXOWXUDO��LQVHUFLyQ�HVWUXFWXUDO��FDUDFWHUtVWLFD�
GH�VHOHFFLyQ�

&RORPELDQV�DEURDG��D�FRPSDUDWLYH�DQDO\VLV�RI�IRXU�GHVWLQDWLRQV�
XVLQJ�FHQVXV�GDWD

0OF�PG�UIF�GJSTU�TUFQT�UP�CF�UBLFO�JO�UIF�GPSNVMBUJPO�PG�NJHSBUJPO�QPMJDJFT�
UIBU�XJMM�QSPNPUF�UIF�CFOFGJUT�BOE�QSFWFOU�UIF�IBSN�PG�OFHBUJWF�NJHSBUPSZ�
CBMBODFT�JT�UP�EFTDSJCF�UIF�TPDJPFDPOPNJD�BOE�EFNPHSBQIJD�DPOEJUJPOT�PG�

5HVXPHQ

$EVWUDFW

�� � � � � �*OWFTUJHBEPS�JOWJUBEP�FO�FM�*OTUJUVUP�/BDJPOBM�EF�&TUVEJPT�%FNPHSÈGJDPT�EF�1BSÓT�	$;
�FO�UFNBT�EF�
NJHSBDJØO�Z�GFDVOEJEBE�DPNP�QBSUF�EF�TV�UFTJT�EPDUPSBM�DBOESFT!TBT�VQFOO�FEV

��� � � �(FTUPSB�EF�JOGPSNBDJØO�EFM�DFOUSP�EF�EBUPT�F�JOGPSNBDJØO�EFM�4JTUFNB�EF�/BDJPOFT�6OJEBT�FO�$PMPNCJB�
	6OJEBE�EF�.BOFKP�Z�"OÈMJTJT�EF�*OGPSNBDJØO�$PMPNCJB�6."*$
�DBOBMBJUPO!HNBJM�DPN
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UIF�FNJHSBOU�QPQVMBUJPO��4JODF������UIF�OFFE�UP�EP�UIJT�IBT�CFFO�FWJEFOU�
GPS�-BUJO�"NFSJDBO�DPVOUSJFT�UIBU�XFOU�GSPN�QPTJUJWF�UP�OFHBUJWF�NJHSB�
UJPO�CBMBODFT��$PMPNCJB�JT�OP�FYDFQUJPO��6TJOH�SFDFOU�DFOTVT�EBUB�GSPN�
GJWF�DPVOUSJFT�XF�EFTDSJCF�BOE�DPNQBSF�UIF�DIBSBDUFSJTUJDT�PG�$PMPNCJBO�
NJHSBOUT�BOE�UIFJS�FYQFSJFODFT�PG�DVMUVSBM�BOE�NBUFSJBM�BTTJNJMBUJPO�JO�
$IJMF�&DVBEPS� UIF�6OJUFE�4UBUFT�BOE�4QBJO��5IJT�DPNQBSJTPO�TIPXT�B�
IJHI�MFWFM�PG�DSPTT�OBUJPOBM�IFUFSPHFOFJUZ�JO�UISFF�BTQFDUT��UIF�DIBSBDUFSJT�
UJDT� PG� UIF� NJHSBOUT� UIF� QSPDFTTFT� PG� BTTJNJMBUJPO� BOE� UIF� NJHSBUPSZ�
FYQFSJFODFT�PG�NFO�BOE�XPNFO��

,QWURGXFWLRQ

PT�DBNCJPT�EF�EJSFDDJØO�FO�MPT�GMVKPT�NJHSBUPSJPT�EF�MPT�QBÓTFT�MBUJOPBNFSJDB�- OPT� EFTQVÏT� EF� MPT� B×PT� DJODVFOUB� DPMPDBSPO� B� MB� FNJHSBDJØO� DPNP� VOB�
EJOÈNJDB�QSFQPOEFSBOUF�FO�MB�SFHJØO��$PMPNCJB�OP�FT�MB�FYDFQDJØO�	%VSBOE�

������%POBUP�)JTLFZ�%VSBOE���.BTTFZ�����
��-B�JNQPSUBODJB�EF�FTUF�GFOØNFOP�FT�
DSFDJFOUF�EFCJEP�BM�QPUFODJBM�RVF� UJFOF�EF�HFOFSBS� JNQBDUPT� UBOUP�QPTJUJWPT� DPNP�
OFHBUJWPT�B�USBWÏT�EF�MB�DJSDVMBDJØO�EF�SFNFTBT�BTÓ�DPNP�EF�UJQP�FDPOØNJDP�TPDJBM�Z�
QPMÓUJDP�DPNP�MP�IBO�EFNPTUSBEP�FYQFSJFODJBT�FO�PUSBT�SFHJPOFT�	$PIFO�������-FWJUU�
��-BNCB�/JFWFT�������$BSFKB���&NNFOFHHFS�����
��"TÓ�QVFT�DPNQBSBS�MBT�DPOEJ�
DJPOFT� TPDJPFDPOØNJDBT� Z� EFNPHSÈGJDBT� EF� MPT� FNJHSBOUFT� FO� EJWFSTPT� EFTUJOPT�
DPOTUJUVZF�VO�QSJNFS�QBTP�IBDJB� MB� DPNQSFOTJØO�EF� MB�EJOÈNJDB�NJHSBUPSJB� Z� TVT�
DPOTFDVFODJBT�QPUFODJBMFT��&M�QSFTFOUF�USBCBKP�FT�VO�BQPSUF�FO�FTUB�EJSFDDJØO�

%F�BDVFSEP�DPO�$ÈSEFOBT�Z�.FKÓB�	����
�FM�����EF� MPT�DPMPNCJBOPT�FTUBCBO�
WJWJFOEP�FO�FM�FYUFSJPS�FO�������VOB�QSPQPSDJØO�DPOTJEFSBCMF�FO�DPNQBSBDJØO�DPO�MBT�
EF�PUSPT�QBÓTFT�EF�MB�SFHJØO�	(V[NÈO�3PESÓHVF[�.BSUÓOF[�$POUSFSBT����(PO[ÈMF[�
����
��"�QFTBS�EF�MBT�EJGFSFODJBT�FOUSF�MBT�EJTUJOUBT�FTUJNBDJPOFT�EFM�UPUBM�Z�MB�EJTUSJCV�
DJØO�EF�MPT�DPMPNCJBOPT�FO�FM�FYUFSJPS�UPEBT�DPJODJEFO�FO�JEFOUJGJDBS�MPT�QSJODJQBMFT�
QBÓTFT�SFDFQUPSFT��-PT�USFT�QSJODJQBMFT�IBO�TJEP�7FOF[VFMB�&TUBEPT�6OJEPT�Z�&TQB×B��
&TUPT� USFT� QBÓTFT� BMCFSHBO� BQSPYJNBEBNFOUF� FM� ��� �� EFM� UPUBM� EF� MPT� FNJHSBOUFT�
DPMPNCJBOPT�� &M� SFTUBOUF� ����� TF� EJTUSJCVZF� FO� EFTUJOPT� DPNP�&DVBEPS� 1BOBNÈ�
'SBODJB�Z�$BOBEÈ�QBÓTFT�DPO�BM�NFOPT�����EF�MPT�FNJHSBOUFT�DPMPNCJBOPT��

$PO�CBTF�FO�MBT�FTUJNBDJPOFT�EFM�#BODP�.VOEJBM�	8PSE�#BOL�����
�TF�QVFEFO�
EJTUJOHVJS�EPT�UJQPT�EF�EFTUJOPT�SFMFWBOUFT�QBSB�MB�EJOÈNJDB�NJHSBUPSJB�DPMPNCJBOB���
�
QBÓTFT�DPO�VOB�DBOUJEBE�JNQPSUBOUF�EF�OBDJPOBMFT�DPMPNCJBOPT�QSPEVDUP�EF�VOB�MBSHB�
IJTUPSJB� NJHSBUPSJB�� �
� QBÓTFT� DPO� DBOUJEBEFT� NFOPSFT� EF� DPMPNCJBOPT� RVF� IBO�
DSFDJEP�B�UBTBT�JNQPSUBOUFT�FO�MBT�ÞMUJNBT�EPT�EÏDBEBT��&M�DVBESP���NVFTUSB�FTUJNBDJP�
OFT�EFM�UPUBM�Z�FM�QPSDFOUBKF�EFM�UPUBM�EF�NJHSBOUFT�FO�MPT����QBÓTFT�DPO�NBZPS�QSFTFODJB�
EF�DPMPNCJBOPT�EVSBOUF�MB�EÏDBEB�EF�MPT�PDIFOUB�EFM�TJHMP�QBTBEP�Z�MB�QSJNFSB�EFM�TJHMP�
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99*��-B�SB[ØO�EF�DBNCJP�FOUSF�FTUBT�EPT�EÏDBEBT�TF×BMB�FM�DPNQPSUBNJFOUP�SFDJFOUF�EFM�
GMVKP�NJHSBUPSJP�

"M� HSVQP� EF� EFTUJOPT� DPO� MBSHB� IJTUPSJB� NJHSBUPSJB� QFSUFOFDFO� 7FOF[VFMB�
&DVBEPS�1BOBNÈ�Z�$BOBEÈ�UPEPT�DPO�NÈT�EF����NJM�DPMPNCJBOPT�BM�DPNJFO[P�EF�FTUF�
TJHMP�Z�VOB�SB[ØO�EF�DBNCJP�JOGFSJPS�B�MB�NFEJBOB�FOUSF�MPT����QBÓTFT�	����
��"M�HSVQP�
EF�QBÓTFT�DPO�JODSFNFOUPT�JNQPSUBOUFT�FO�MBT�ÞMUJNBT�EÏDBEBT�QFSUFOFDFO�&TQB×B�
'SBODJB�"MFNBOJB�)PMBOEB�$PTUB�3JDB�Z�$IJMF�UPEPT�DPO�SB[ØO�EF�DBNCJP�TVQFSJPS�B�
MB�NFEJBOB��&M�DBTP�EF�&TUBEPT�6OJEPT�EF�"NÏSJDB�	&6"
�FT�QBSUJDVMBS�QVFT�B�QFTBS�EF�
UFOFS�VOB�UBTB�EF�DSFDJNJFOUP�MJHFSBNFOUF�TVQFSJPS�B�MB�NFEJBOB��MP�RVF�MP�VCJDBSÓB�
DPNP�VO�QBÓT�EFM�TFHVOEP�HSVQP��IJTUØSJDBNFOUF�IB�TJEP�VOP�EF�MPT�QSJODJQBMFT�
EFTUJOPT�EF�MPT�DPMPNCJBOPT�TVQFSBEP�TPMBNFOUF�QPS�7FOF[VFMB��-B�EJTQPOJCJMJEBE�EF�
JOGPSNBDJØO�TPCSF�JONJHSBOUFT�FO�FTUPT����QBÓTFT�OP�FT�IPNPHÏOFB�QPS�MP�RVF�VO�
FTUVEJP�DPNQBSBUJWP�TPCSF�MBT�DBSBDUFSÓTUJDBT�EFNPHSÈGJDBT�Z�DPOEJDJPOFT�TPDJPFDPOØ�
NJDBT�EF�MPT�NJHSBOUFT�DPMPNCJBOPT�TPMP�FT�QPTJCMF�TPCSF�VO�TVCHSVQP�EF�QBÓTFT��

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $��)��&$6752�	�;��&$1$/,�
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&DVBEPS ������������� ������������ ���������������� ���������������� ����������������
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3B[PO����������5PUBM�NJHSBOUFT 1PSDFOUBKF
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$6"%30����5PUBM�EF�NJHSBOUFT�DPMPNCJBOPT�EJTUSJCVDJØO�QPSDFOUVBM�Z�SB[ØO�EF�DBNCJP�FOUSF�MBT�EPT�EÏDBEBT�
QBSB�MPT����QSJODJQBMFT�EFTUJOPT�TFHÞO�FTUJNBDJPOFT�EFM�#BODP�.VOEJBM������� � �



&O�FM�QSFTFOUF�FTUVEJP�TF�BOBMJ[BO�MPT�DBTPT�EF�&DVBEPS�&TQB×B�&TUBEPT�6OJEPT�Z�
$IJMF�QPSRVF�QBSB�FTUPT�DVBUSP�QBÓTFT�TF�DVFOUB�DPO�VO�DFOTP�EF�QPCMBDJØO�SFDJFOUF�
�QSJNFSB�EÏDBEB�EFM�TJHMP�99*��RVF�QFSNJUF�JEFOUJGJDBS�EPT�DBSBDUFSÓTUJDBT�GVOEB�
NFOUBMFT�QBSB�FTUVEJBS�BTQFDUPT�EF�MB�JOTFSDJØO�EF�NJHSBOUFT��QBÓT�EF�OBDJNJFOUP�Z�B×P�
EF�MMFHBEB�BM�QBÓT�EF�SFDFQDJØO��4J�CJFO�FTUB�TFMFDDJØO�QVFEF�QBSFDFS�BSCJUSBSJB�DPOTJEF�
SBNPT�RVF�UFOFS�JOGPSNBDJØO�DPNQBSBCMF�VUJMJ[BOEP�EBUPT�EF�EJTUJOUPT�EFTUJOPT�FT�
NÈT�JNQPSUBOUF�QBSB�OVFTUSP�JOUFSÏT�EF�JOWFTUJHBDJØO�RVF�UFOFS�VOB�DPCFSUVSB�NÈT�
BNQMJB�TJO�QPTJCJMJEBEFT�SFBMFT�EF�DPNQBSBS�MB�TJUVBDJØO�EF�MPT�DPMPNCJBOPT�FO�DBEB�
MVHBS�� "EJDJPOBMNFOUF� FTUPT� QBÓTFT� PGSFDFO� VO� BNQMJP� FTQFDUSP� EF� DPOUFYUPT� EF�
SFDFQDJØO�QVFT�EJGJFSFO�FO�UÏSNJOPT�EF�IJTUPSJB�NJHSBUPSJB�Z�QSPYJNJEBE�HFPHSÈGJDB�
FDPOØNJDB�Z� DVMUVSBM��&DVBEPS�Z�&TUBEPT�6OJEPT� UJFOFO�VOB�BNQMJB� F� JNQPSUBOUF�
IJTUPSJB�NJHSBUPSJB�DPO�$PMPNCJB�QFSP�TPMP�&DVBEPS�UJFOF�MÓNJUFT�F�JEJPNB�DPNVOFT��
$IJMF�Z�&TQB×B�QPS�TV�QBSUF�DPOTUJUVZFO�EFTUJOPT�RVF�IBO�WFOJEP�DSFDJFOEP�FO�MPT�
ÞMUJNPT� B×PT� DPO� JNQPSUBOUFT� EJGFSFODJBT� FO� UÏSNJOPT� DVMUVSBMFT� Z� EF� EFTBSSPMMP�
FDPOØNJDP��

%BEB�FTUB�SFTUSJDDJØO�FO�MB�JOGPSNBDJØO�OVFTUSP�JOUFSÏT�TF�MJNJUB�B�QSPWFFS�VOB�
EFTDSJQDJØO�DPNQBSBUJWB�EF� MB�QPCMBDJØO�DPMPNCJBOB�FO�FTUPT�DVBUSP�EFTUJOPT� TJO�
QSFUFOTJPOFT�EF�HFOFSBMJ[BDJØO�QFSP�TÓ�SFBMJ[BOEP�VO�FTGVFS[P�UFØSJDP�RVF�QFSNJUF�
EFSJWBS� JNQMJDBDJPOFT� TPCSF� MB� GPSNB� EF� FOUFOEFS� MB� FYQFSJFODJB�NJHSBUPSJB� Z� TVT�
QSJODJQBMFT�BTQFDUPT�EJTUJOUJWPT�FOUSF�FMMPT�MBT�EJGFSFODJBT�EF�HÏOFSP�BTPDJBEBT�B�FMMB��
%F� FTUB� GPSNB� FM� QSFTFOUF� BSUÓDVMP� IBDF� EPT� DPOUSJCVDJPOFT� QSJODJQBMFT�� 1SJNFSB�
QSFTFOUB�VOB�EFTDSJQDJØO�EF�MB�QPCMBDJØO�DPMPNCJBOB�SFTJEFOUF�FO�FM�FYUFSJPS�B�QBSUJS�
EF�EBUPT�DFOTBMFT�MP�RVF�MF�EB�VO�DBSÈDUFS�SFQSFTFOUBUJWP�FO�FM�TFOUJEP�FTUBEÓTUJDP�EFM�
UÏSNJOP��4FHVOEB�VUJMJ[B�DPODFQUPT�TPDJPMØHJDPT�QBSB�MB�JOUFSQSFUBDJØO�EF�MBT�EJGFSFO�
DJBT�FOUSF�MBT�DBSBDUFSÓTUJDBT�EF�MBT�QPCMBDJPOFT�EF�OP�NJHSBOUFT�Z�MBT�EF�MB�QPCMBDJØO�
NJHSBOUF�EF�PSJHFO�DPMPNCJBOP�

5HYLVLyQ�ELEOLRJUiILFD

-PT�FTUVEJPT�EF�NJHSBDJØO�DPMPNCJBOB�SFDJFOUF�TF�IBO�FOGPDBEP�FO�FM�JNQBDUP�EF�MB�
FYQFSJFODJB�NJHSBUPSJB�FO�MPT�IPHBSFT�EF�PSJHFO�	$ÈSEFOBT�.FEJOB���5SFKPT�����
�Z�
FO� MB� DPOTUJUVDJØO� EF� DPNVOJEBEFT� DPMPNCJBOBT� FO� QBÓTFT� DPNP� FM�3FJOP�6OJEP�
&TQB×B� 	#FSNÞEF[� ������.DJMXBJOF� ����
� Z� &6"� 	(VBSOJ[P� 4ÈODIF[���3PBDI�
����
��&O�NBUFSJB�EF�JNQBDUPT�FO�FM�IPHBS�EF�PSJHFO�$ÈSEFOBT�FU�BM��	����
�SFQPSUBSPO�
FGFDUPT�JNQPSUBOUFT�EF�MB�FYQFSJFODJB�NJHSBUPSJB�FO�FM�HBTUP�UPUBM�QFS�DÈQJUB�FTQFDJBM�
NFOUF�FO�MP�SFMBDJPOBEP�DPO�MB�TBMVE�Z�MB�FEVDBDJØO��QFSP�OP�FODPOUSBSPO�OJOHÞO�
FGFDUP�TJHOJGJDBUJWP�EF�MB�NJHSBDJØO�TPCSF�MB�QBSUJDJQBDJØO�EF�MB�NBOP�EF�PCSB�EFM�IPHBS�
OJ�TPCSF�MB�BTJTUFODJB�B�MB�FTDVFMB�EF�MB�QPCMBDJØO�FO�FEBE�FTDPMBS��
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0USPT�FTUVEJPT�IBO�BCPSEBEP�FM�UFNB�EF�MB�NJHSBDJØO�EF�SFUPSOP�Z�MBT�SFNFTBT��
.FKÓB�	���������
�QPS�FKFNQMP�SFQPSUØ�VOB�BMUB�DBSHB�EF�MPT�QSJNFSPT�SFUPSOPT�Z�
FODPOUSØ�RVF�MBT�NVKFSFT�Z�MPT�NJHSBOUFT�DPO�VO�OJWFM�EF�FEVDBDJØO�NÈT�BMUP�UJFOEFO�B�
QBTBS�NÈT�UJFNQP�FO�FM�FYUSBOKFSP�QFSP�NBOUJFOFO�GVFSUFT�TVT�JOUFODJPOFT�EF�SFHSFTBS��
.FEJOB� Z� 1PTTP� 	����
� SFQPSUBSPO� SFTVMUBEPT� TJNJMBSFT� FOGBUJ[BOEP� MB� TFMFDDJØO�
OFHBUJWB�FO�UÏSNJOPT�EF�OJWFM�FEVDBUJWP�EF�MPT�DPMPNCJBOPT�RVF�SFHSFTBSPO�EF�&6"�
FOUSF������Z�������1PS�TV�QBSUF�MB�0SHBOJ[BDJØO�*OUFSOBDJPOBM�QBSB�MBT�.JHSBDJPOFT�
	(BSBZ���3PESÓHVF[�������3BNÓSF[�;VMVBHB���1FSJMMB�����
�Z�«MWBSF[�-MBOPT�	����
��
TF� FOGPDBSPO� FO� FM� JNQBDUP� FDPOØNJDP� EF� MBT� SFNFTBT� Z� FM� PSEFOBNJFOUP� EF� MBT�
GJOBO[BT�EF�MPT�NJHSBOUFT�BQVOUBOEP�B�RVF�MPT�QSJODJQBMFT�QSPQØTJUPT�EF�BIPSSBS�Z�
FOWJBS�EJOFSP�B�TV�GBNJMJB�TPO�QBHBS�FM�QSÏTUBNP�RVF�MFT�QFSNJUJØ�FNJHSBS�Z�DPNQSBS�
WJWJFOEB�FO�FM�QBÓT�EF�EFTUJOP�P�FO�$PMPNCJB��&O�DVBOUP�B�MPT�EBUPT�Z�NÏUPEPT�VUJMJ[B�
EPT�FO�FTUPT�FTUVEJPT�MB�NBZPSÓB�QSPWJFOF�EF�EBUPT�EFM�DFOTP�DPMPNCJBOP�NÈT�BMHVOBT�
FODVFTUBT�FTQFDJBMJ[BEBT�SFBMJ[BEBT�FO�$PMPNCJB�P�FO�FM�FYUFSJPS��4F�CBTBO�FO�FTUBEÓTUJ�
DBT�EFTDSJQUJWBT�QBSB�DPNQBSBS�MB�QPCMBDJØO�Z�VUJMJ[BO�NPEFMPT�FDPOPNÏUSJDPT�QBSB�
NFEJS�FM�JNQBDUP�EF�MB�FYQFSJFODJB�NJHSBUPSJB�P�MB�QSPCBCJMJEBE�EF�SFUPSOBS��

1PS�PUSP�MBEP�MPT�FTUVEJPT�EF�MPT�DPMPNCJBOPT�RVF�WJWFO�FO�&6"�P�FO�MPT�QBÓTFT�
NÈT�EFTBSSPMMBEPT�	1.%
�TF�DBSBDUFSJ[BO�QPS�BOBMJ[BS�BTQFDUPT�FTQFDÓGJDPT�DPNP�MB�
QBSUJDJQBDJØO� QPMÓUJDB� FM� EFTBSSPMMP� EF� BDUJWJEBEFT� USBOTOBDJPOBMFT� P� FM� EFTBSSPMMP�
PSHBOJ[BDJPOBM�	(VBSOJ[P�FU�BM��������.FKÓB�������#FSNÞEF[�����
��&O�FTUPT�FTUV�
EJPT�MB�QPCMBDJØO�DPMPNCJBOB�RVF�WB�B�MPT�1.%�FTUÈ�DPNQVFTUB�QPS�QFSTPOBT�EF�DMBTF�
NFEJB� BMHVOBT� EF� FMMBT� DPO� UÓUVMPT� VOJWFSTJUBSJPT� QFSP� NBZPSNFOUF� DPO� OJWFMFT�
FEVDBUJWPT�NÈT�CBKPT��&O�UÏSNJOPT�HFOFSBMFT�FM�DPOUFYUP�EF�SFDFQDJØO�PGSFDJEP�QPS�
&6"�&TQB×B�Z�FM�3FJOP�6OJEP�FT�TJNJMBS�FO�FM�TFOUJEP�EF�RVF�FM�QSJODJQBM�NPUPS�EF�MPT�
GMVKPT�NJHSBUPSJPT�QSPDFEFOUFT�EF�$PMPNCJB�FT�FM�NFSDBEP�EF�USBCBKP��&TUB�DBSBDUFSÓT�
UJDB�NÈT�MB�EJTUBODJB�DVMUVSBM�Z�HFPHSÈGJDB�FOUSF�MPT�QBÓTFT�IBDF�VOB�EJGFSFODJB�JNQPS�
UBOUF�FOUSF�MPT�DPOUFYUPT�EF�SFDFQDJØO�PGSFDJEPT�QPS�MPT�1.%�Z�FM�DPOUFYUP�EF�SFDFQDJØO�
FO�QBÓTFT�EF�MB�NJTNB�SFHJØO�

6O�DPOKVOUP�JNQPSUBOUF�EF�MB�MJUFSBUVSB�IB�FYBNJOBEP�B�MB�QPCMBDJØO�DPMPNCJBOB�
FO�$IJMF�Z�"SHFOUJOB�MB�QSJNFSB�DPNP�VO�EFTUJOP�SFDJFOUF�Z�MB�TFHVOEB�DPNP�VOP�NÈT�
USBEJDJPOBM��7JVDIF� 	����
� SFQPSUØ�RVF� MPT�NJHSBOUFT� DPMPNCJBOPT�FO�4BOUJBHP�EF�
$IJMF�B�NFOVEP�TF�FOGSFOUBO�B�MB�EJTDSJNJOBDJØO�TPDJBM�Z�MB�FYQMPUBDJØO�FO�FM�NFSDBEP�
EF�USBCBKP��&O�VO�UPOP�TJNJMBS�4FHPWJB�Z�-VGJO�	����
�DPODMVZFO�TPCSF�MPT�BGSPDPMPN�
CJBOPT�FO�MB�SFHJØO�OPSUF×B�EF�"OUPGBHBTUB�$IJMF�RVF�MBT�EJGFSFODJBT�DVMUVSBMFT�MPT�
IBDFO��<���>�PCKFUPT�QPUFODJBMFT�EF�TFHNFOUBDJØO�TPDJBM�Z�TFHSFHBDJØO�FO�VOB�DPNVOJ�
EBE�SFDFQUPSB�RVF�ZB�NVFTUSB�SBTHPT�TJHOJGJDBUJWPT�EF�JOUPMFSBODJB�Z�FTUJHNBUJ[BDJØO�
IBDJB�FTUPT�OVFWPT�JONJHSBOUFT���"NCPT�DBTPT�SFGMFKBO�MB�JNQPSUBODJB�EFM�DPOUFYUP�EF�
SFDFQDJØO�Z�EF�MBT�DBSBDUFSÓTUJDBT�EFM�JONJHSBOUF�FO�MB�EFUFSNJOBDJØO�EF�TVT�DPOEJDJP�
OFT� TPDJPFDPOØNJDBT��"�QFTBS�EF�RVF� MB�FWJEFODJB�OP�FT� SFQSFTFOUBUJWB�EF� UPEB� MB�
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QPCMBDJØO� JONJHSBOUF�FTUB�SFBMJEBE�TF�QSFTFOUB�DPO�GSFDVFODJB�FO� USBCBKBEPSFT�OP�
DBMJGJDBEPT�DPO�CBKPT�OJWFMFT�EF�FEVDBDJØO��

-B�SFMBDJØO�FOUSF�$PMPNCJB�Z�TVT�EPT�WFDJOPT�NÈT�DFSDBOPT�&DVBEPS�Z�7FOF[VFMB�
NFSFDF�FTQFDJBM�BUFODJØO��-B�NJHSBDJØO�FO�FTUPT�DBTPT�UJFOF�VO�JNQPSUBOUF�DPNQP�
OFOUF�SVSBM�Z�VOB�FTUSFDIB�SFMBDJØO�DPO�MBT�SFEFT�EF�DPNFSDJP�GSPOUFSJ[P�	QFSJMMB
�Z�MBT�
EJOÈNJDBT� EFM� EFTQMB[BNJFOUP� GPS[BEP� DPMPNCJBOP� 	1PTUHSBEP� FO� DJFODJBT� EFM�
EFTBSSPMMP�����
��4JO�FNCBSHP�MB�DVFTUJØO�TPCSF�MB�BTJNJMBDJØO�EF�MPT�DPMPNCJBOPT�FO�
FTUPT�QBÓTFT�TJHVF�TJO�SFTQVFTUB��%BEB�MB�IJTUPSJB�DPNÞO�Z�MPT�MB[PT�EVSBEFSPT�FOUSF�MBT�
USFT� OBDJPOFT� MPT� FTUVEJPT� TPCSF� MB� BTJNJMBDJØO�EF� MPT� DPMPNCJBOPT� FO�&DVBEPS� Z�
7FOF[VFMB�QVFEFO�FTUBS�FO�MB�MJUFSBUVSB�HFOFSBM�TPCSF�MB�IJTUPSJB�EF�DBEB�QBÓT�Z�OP�FO�
BSUÓDVMPT�FTQFDÓGJDPT�EF�UFNB�NJHSBUPSJP��&TUB�MJUFSBUVSB�FYDFEF�FM�BMDBODF�EFM�QSFTFOUF�
USBCBKP��

/VFTUSB� FWBMVBDJØO� EF� MPT� USBCBKPT� DJUBEPT� JOEJDB� RVF� IBZ� VOB� CSFDIB� FO� MB�
MJUFSBUVSB�TPCSF�MB�FNJHSBDJØO�DPMPNCJBOB�FO�UÏSNJOPT�EF�MBT�DPOEJDJPOFT�HFOFSBMFT�EF�
TV�JOTFSDJØO�FO�MPT�EJTUJOUPT�MVHBSFT�EF�BDPHJEB��4J�CJFO�FYJTUFO�FO�FMMB�EFTDSJQDJPOFT�EF�
MB�QPCMBDJØO�NJHSBOUF�DPMPNCJBOB�QPS�MP�HFOFSBM�OP�FTUÈO�CBTBEBT�FO�GVFOUFT�SFQSF�
TFOUBUJWBT�FO�FM�TFOUJEP�FTUBEÓTUJDP�EFM�UÏSNJOP��$VBOEP�MPT�FTUVEJPT�VUJMJ[BO�JOGPSNB�
DJØO�SFQSFTFOUBUJWB�HFOFSBMNFOUF�TF�MJNJUBO�B�MB�EFTDSJQDJØO�EF�QFSGJMFT�TPDJPFDPOØ�
NJDPT� Z� EFNPHSÈGJDPT� TJO� SFBMJ[BS� DPNQBSBDJPOFT� FOUSF� EJWFSTPT� DPOUFYUPT� EF�
SFDFQDJØO�� "EJDJPOBMNFOUF� DPOTJEFSBNPT� OFDFTBSJP� VO� FTGVFS[P� UFØSJDP� QBSB� MB�
DPNQSFOTJØO�EF�FTUBT�EJOÈNJDBT�RVF�WBZB�NÈT�BMMÈ�EF�MB�EFTDSJQDJØO�Z�QFSNJUB�EFSJWBS�
JNQMJDBDJPOFT�HFOFSBMFT�TPCSF�MB�FYQFSJFODJB�NJHSBUPSJB�

7HRUtD�\�FRQFHSWRV�

&OUFOEFNPT�MB�FYQFSJFODJB�NJHSBUPSJB�FO�EPT�OJWFMFT��JOEJWJEVBM�Z�QPCMBDJPOBM��"�OJWFM�
JOEJWJEVBM�DPOTJEFSBNPT�RVF�FM�DBNCJP�EF�SFTJEFODJB�EF�VO�QBÓT�B�PUSP�USBF�DPOTJHP�
NPEJGJDBDJPOFT�JNQPSUBOUFT�FO�MB�GPSNB�EF�WJEB�EF�MB�QFSTPOB�Z�MB�GBNJMJB�JOWPMVDSB�
EBT��-B�NBHOJUVE�EF�FTPT�DBNCJPT�EFQFOEF�FOUSF�PUSPT� GBDUPSFT�EF� MB�TJNJMJUVE�P�
EJTDSFQBODJB�FOUSF�FM� MVHBS�EF�PSJHFO�Z�FM� MVHBS�EF�EFTUJOP�FO�BTQFDUPT�DVMUVSBMFT�Z�
NBUFSJBMFT��-PT�DVMUVSBMFT�JODMVZFO�FM�JEJPNB�MBT�QSÈDUJDBT�NBUSJNPOJBMFT�Z�MPT�WBMPSFT�
QSFWBMFOUFT�FO�MB�TPDJFEBE�EF�BDPHJEB�FOUSF�PUSPT��-PT�BTQFDUPT�NBUFSJBMFT�JODMVZFO�MBT�
DPOEJDJPOFT�EFM�NFSDBEP�MBCPSBM�MBT�GPSNBT�EF�BDDFTP�B�CJFOFT�Z�TFSWJDJPT�FM�BDDFTP�B�
MB�FEVDBDJØO��&M�UJFNQP�EF�QFSNBOFODJB�FO�FM�MVHBS�EF�EFTUJOP�GBWPSFDF�MB�JOTFSDJØO�EF�
MPT�NJHSBOUFT�FO�MBT�EJOÈNJDBT�QSPQJBT�EFM�QBÓT�EF�BDPHJEB�FO�GPSNB�EJGFSFODJBEB�
TFHÞO�MB�FTUSVDUVSB�EF�DMBTFT�FO�FM�MVHBS�EF�EFTUJOP�Z�MB�DMBTF�B�MB�RVF�QFSUFOFDF�MB�
QFSTPOB�P�GBNJMJB�NJHSBOUF�	1PSUFT���;IPV�����
�
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&O�FM�BTQFDUP�QPCMBDJPOBM� MB�NJHSBDJØO�FT�VO� GFOØNFOP�EFNPHSÈGJDP�RVF�EB�
MVHBS�B�MB�FYJTUFODJB�EF�TVCQPCMBDJPOFT�EFOUSP�EF�VO�UFSSJUPSJP�OBDJPOBM��&TUBT�TVCQP�
CMBDJPOFT�QVFEFO�EFGJOJSTF�EF�NÞMUJQMFT�NBOFSBT�QPS�FKFNQMP�B�USBWÏT�EFM�QBÓT�EF�
OBDJNJFOUP�	OBUJWPT�WT��OBDJEPT�FO�FM�FYUFSJPS
�P�MB�OBDJPOBMJEBE�	OBDJPOBM�WT��FYUSBOKF�
SP
��"EJDJPOBMNFOUF�MB�QPCMBDJØO�OBDJEB�GVFSB�EFM�QBÓT�QVFEF�DMBTJGJDBSTF�EF�BDVFSEP�
DPO�DBSBDUFSÓTUJDBT�NJHSBUPSJBT�DPNP�MB�FEBE�B�MB�NJHSBDJØO�	BOUFT�EF�MPT����EFTQVÏT�
EF�MPT���
�P�FM�UJFNQP�EF�SFTJEFODJB�FO�FM�QBÓT�EF�EFTUJOP�	NFOPT�EF�DVBUSP�B×PT�NÈT�EF�
DVBUSP�B×PT
��-B�DPNQBSBDJØO�EF�JOEJDBEPSFT�TPDJPFDPOØNJDPT�Z�EFNPHSÈGJDPT�FOUSF�
MBT�EJTUJOUBT�TVCQPCMBDJPOFT�EF�QFSTPOBT�OBDJEBT�GVFSB�EF�VO�QBÓT�Z�MB�QPCMBDJØO�OBUJWB�
QFSNJUF� BOBMJ[BS� MBT� EJOÈNJDBT� EF� JOTFSDJØO�EF� MB� QPCMBDJØO�NJHSBOUF� 	DVBOEP� TF�
DPNQBSB�B�MPT�NJHSBOUFT�DPO�CBTUBOUF�UJFNQP�FO�FM�MVHBS�EF�EFTUJOP
�Z�MBT�DBSBDUFSÓTUJ�
DBT�EJTUJOUJWBT�EF�MB�QPCMBDJØO�FO�FM�NPNFOUP�NJHSBUPSJP�	DVBOEP�TF�DPNQBSB�B�MPT�
NJHSBOUFT� SFDJFOUFT
�� "� FTUBT� DBSBDUFSÓTUJDBT� MBT� EFOPNJOBNPT� DBSBDUFSÓTUJDBT� EF�
TFMFDDJØO�QPSRVF�TPO�JOEJDBUJWBT�EF�MBT�DPOEJDJPOFT�RVF�EJGFSFODJBO�B�RVJFOFT�NJHSB�
SPO�EF�RVJFOFT�OP�MP�IJDJFSPO��"TÓ�MPT�EPT�DPODFQUPT�DFOUSBMFT�EFM�QSFTFOUF�USBCBKP�TPO��
JOTFSDJØO�	DVMUVSBM�Z�NBUFSJBM
�Z�DBSBDUFSÓTUJDBT�EF�TFMFDDJØO�EF�MB�QPCMBDJØO�NJHSBOUF�

-PT� DPODFQUPT� EF� JOTFSDJØO� DVMUVSBM� Z� EF� JOTFSDJØO�NBUFSJBM� TF� VUJMJ[BO� FO� FM�
QSFTFOUF�USBCBKP�QBSB�JOUFSQSFUBS�MBT�EJGFSFODJBT�FO�MBT�DBSBDUFSÓTUJDBT�EFNPHSÈGJDBT�Z�
TPDJPFDPOØNJDBT�EF�MB�QPCMBDJØO�OBUJWB�EF�MBT�RVF�QSFTFOUB�MB�QPCMBDJØO�NJHSBOUF�EF�
PSJHFO�DPMPNCJBOP��%FCJEP�B�RVF�FTUPT�DPODFQUPT�GVFSPO�QSPQVFTUPT�QBSB�FM�DPOUFYUP�
EF� MBT�NJHSBDJPOFT� EFM� TJHMP� QBTBEP� IBDJB� &6"� TV� USBOTGFSFODJB� BM� DPOUFYUP� EF� MB�
NJHSBDJØO�DPMPNCJBOB�SFRVJFSF�BMHVOBT�BEBQUBDJPOFT�	'FBHJO���'FBHJO�����
��1PS�
JOTFSDJØO�DVMUVSBM�FOUFOEFNPT�FM�OJWFM�EF�TJNJMJUVE�FOUSF�EPT�QPCMBDJPOFT�FO�JOEJDBEP�
SFT�BTPDJBEPT�B�MBT�GPSNBT�EF�PSHBOJ[BDJØO�EF�MB�WJEB�GBNJMJBS�	QSFWBMFODJB�EFM�NBUSJ�
NPOJP�OÞNFSP�EF�GBNJMJBT�QPS�WJWJFOEB�UJQPT�EF�IPHBS�Z�EJGFSFODJBT�FOUSF�TFYPT�FO�
EJDIPT�JOEJDBEPSFT
��&O�MB�NFEJEB�FO�RVF�MB�NBZPSÓB�EF�MBT�TPDJFEBEFT��TJ�OP�UPEBT���
SFRVJFSFO�VOB�JOTUJUVDJØO�RVF�TPCSF�MB�CBTF�EF�MBT�SFHMBT�EF�QBSFOUFTDP�QFSNJUB�MB�
QSPEVDDJØO�Z� SFQSPEVDDJØO�EF� SFMBDJPOFT� TPDJBMFT� 	)ÏSJUJFS�����
� MPT� JOEJDBEPSFT�
NFODJPOBEPT�QVFEFO�TFS�FOUFOEJEPT�DPNP�SFGMFKP�EF�MPT�GVOEBNFOUPT�DVMUVSBMFT�EF�
VOB� TPDJFEBE�� &OUFOEFNPT� QPS� JOTFSDJØO�NBUFSJBM� FM� OJWFM� EF� TJNJMJUVE� FOUSF� MBT�
QPCMBDJPOFT�FO�JOEJDBEPSFT�SFMBDJPOBEPT�DPO�MB�EJOÈNJDB�EF�QSPEVDDJØO�Z�DPOTVNP�
FT�EFDJS�MBT�EJOÈNJDBT�EFM�NFSDBEP�MBCPSBM�Z�FM�BDDFTP�B�CJFOFT�Z�TFSWJDJPT��-PT�JOEJDB�
EPSFT�VUJMJ[BEPT�QBSB�FTUB�EJNFOTJØO�GVFSPO��SFMBDJØO�EF�QSPQJFEBE�DPO�MB�WJWJFOEB�
UJQP�EF�PDVQBDJØO�Z�NÈYJNP�OJWFM�FEVDBUJWP�BMDBO[BEP�

-B�JOUFSBDDJØO�FOUSF�MBT�EJNFOTJPOFT�DVMUVSBM�Z�NBUFSJBM�TF�IB�VUJMJ[BEP�EF�NBOFSB�
QSPWFDIPTB�FO�UFPSÓBT�TPCSF�MBT�DBVTBT�Z�DPOTFDVFODJBT�EF�MPT�DBNCJPT�EFNPHSÈGJDPT�Z�
TPDJBMFT�	#PVSEJFV�������1PSUFT�������+PIOTPO�)BOLT�#BDIBDI�.PSHBO���,PIMFS�
����
��-B�DPNQMFKJEBE�EF�FTUBT�UFPSÓBT�EFNBOEB�JOGPSNBDJØO�NVZ�EFUBMMBEB�QBSB�TV�
BQMJDBDJØO�QPS�MP�RVF�TPO�JODPNQBUJCMFT�DPO�FTUSBUFHJBT�FNQÓSJDBT�CBTBEBT�FO�DFOTPT�
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��

EF�QPCMBDJØO�FO�QBSUJDVMBS�TPCSF�QPCMBDJPOFT�NJHSBOUFT��4JO�FNCBSHP�DPOTJEFSBNPT�
RVF�BOBMJ[BS�FO�GPSNB�TJNVMUÈOFB�WBSJBCMFT�BTPDJBEBT�B�DBEB�ÈNCJUP�DPOTUJUVZF�VO�
QSJNFS�QBTP�IBDJB�VOB�DPNQSFTJØO�NÈT�QSFDJTB�EF�MBT�DPOEJDJPOFT�EF�MPT�DPMPNCJBOPT�
FO�FM�FYUFSJPS��

%FTEF�FTUB�QFSTQFDUJWB�OVFTUSP�JOUFSÏT�FT�DPNQBSBS�MB�QPCMBDJØO�EF�NJHSBOUFT�
DPMPNCJBOPT� DPO� MBT� QPCMBDJPOFT� OBUJWBT� EF� MPT� DVBUSP� QBÓTFT� EF� SFDFQDJØO� Z� MB�
QPCMBDJØO�EF�OP�NJHSBOUFT�FO�$PMPNCJB�FO�UÏSNJOPT�DVMUVSBMFT�Z�NBUFSJBMFT�DPNP�
VOB�GPSNB�EF�BQSPYJNBSOPT�B�MBT�QPTJDJPOFT�TPDJBMFT�RVF�PDVQBO�B�MPT�DPMPNCJBOPT�FO�
DBEB�VOB�EF�MBT�TPDJFEBEFT�EF�BDPHJEB�FO�EPT�NPNFOUPT�EJTUJOUPT��BM�QPDP�UJFNQP�EF�
MMFHBS� BM� QBÓT� EF� SFDFQDJØO� Z� UJFNQP� EFTQVÏT� EF� IBCFS� SFBMJ[BEP� FM� NPWJNJFOUP�
NJHSBUPSJP�

'DWRV�\�PpWRGRV�

&HQVRV�\�VXESREODFLRQHV�GH�LQWHUpV�

6UJMJ[BNPT�NVFTUSBT�DFOTBMFT�EF�DPNJFO[PT�EFM�TJHMP�99*�FO�DBEB�VOP�EF�MPT�DJODP�
QBÓTFT�EJTQPOJCMFT�FO�MB�QMBUBGPSNB�*16.4�*�	.JOOFTPUB�1PQVMBUJPO�$FOUFS�����
�Ƭ�
*EFOUJGJDBNPT�B�MB�QPCMBDJØO�NJHSBOUF�B�USBWÏT�EFM�QBÓT�EF�OBDJNJFOUP�	#1-$06/53:
�Z�
TV�B×P�EF�MMFHBEB�BM�QBÓT�QPS�NFEJP�EFM�B×P�EF�MB�FNJHSBDJØO�	:3*..
��-B�EJGFSFODJB�
FOUSF�FM�B×P�EFM�DFOTP�	:&"3
�Z�FM�B×P�EF�MMFHBEB�BM�QBÓT�OPT�QFSNJUF�JEFOUJGJDBS�FM�
UJFNQP�EFTEF�MB�FNJHSBDJØO��$PO�CBTF�FO�FTUB�EJGFSFODJB�EJTUJOHVJNPT�EPT�UJQPT�EF�
NJHSBOUFT�� BRVFMMPT� DPO�NFOPT�EF� DVBUSP� B×PT� FO� FM� QBÓT� EF� SFDFQDJØO� B� MPT� RVF�
EFOPNJOBNPT�iNJHSBOUFT�SFDJFOUFTw�Z�MBT�QFSTPOBT�DPO�NÈT�EF�DVBUSP�B×PT�FO�FM�QBÓT�
EF�SFDFQDJØO�DPOTJEFSBEBT�iNJHSBOUFT�BOUJHVPTw��-B�IJQØUFTJT�EFUSÈT�EF�FTUB�EJTUJODJØO�
FT� RVF� FO� QSFTFODJB� EF� DBOBMFT� EF� JOTFSDJØO�NBUFSJBM� Z� DVMUVSBM� MB� QPCMBDJØO� EF�
NJHSBOUFT�BOUJHVPT�EFCF�QBSFDFSTF�NÈT�B� MB�QPCMBDJØO�OBUJWB�RVF� MB�QPCMBDJØO�EF�
NJHSBOUFT�SFDJFOUFT��1PS�TV�QBSUF�FM�HSVQP�EF�NJHSBOUFT�SFDJFOUFT�SFGMFKB�DPOEJDJPOFT�
NÈT� DFSDBOBT� BM�NPNFOUP�NJHSBUPSJP�� FO�PUSBT�QBMBCSBT� MBT� DBSBDUFSÓTUJDBT�EF� FTUF�
HSVQP�TF�BQSPYJNBO�B�MBT�DBSBDUFSÓTUJDBT�EF�TFMFDDJØO��

&TUBNPT� DPOTDJFOUFT� EF� RVF� FTUB� EJTUJODJØO� OP� FRVJWBMF� B� UFOFS� JOGPSNBDJØO�
MPOHJUVEJOBM� TPCSF� QFSTPOBT�NJHSBOUFT� 	BOUFT� EVSBOUF� Z� EFTQVÏT� EFM�NPWJNJFOUP�

Ƭ� � � � � �-PT�BVUPSFT�BHSBEFDFO�B�MBT�EJTUJOUBT�PGJDJOBT�EF�FTUBEÓTUJDBT�OBDJPOBMFT�RVF�B�USBWÏT�EF�MB�QMBUBGPSNB�
DJUBEB� QFSNJUFO� FM� BDDFTP� B� MB� JOGPSNBDJØO� RVF� TF� BOBMJ[B� FO� FTUF� BSUÓDVMP�� *OTUJUVUP�/BDJPOBM� EF�
&TUBEÓTUJDB�$IJMF�%FQBSUBNFOUP�/BDJPOBM�EF�&TUBEÓTUJDB�$PMPNCJB�*OTUJUVUP�/BDJPOBM�EF�&TUBEÓTUJDBT�
Z� $FOTPT�&DVBEPS� *OTUJUVUP�/BDJPOBM� EF� &TUBEÓTUJDB�&TQB×B�0GJDJOB�/BDJPOBM� EF�$FOTPT�&TUBEPT�
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DJØO�QPS�MP�RVF�MBT�DBSBDUFSÓTUJDBT�EF�TFMFDDJØO�TPO�BQSPYJNBEBT��4FHVOEB�MPT�NJHSBO�
UFT�BOUJHVPT�Z�SFDJFOUFT�OP�TPMP�EJGJFSFO�FO�MB�DBOUJEBE�EF�UJFNQP�RVF�MMFWBO�FO�FM�QBÓT�
EF�BDPHJEB�TJOP�UBNCJÏO�FO�FM�QFSJPEP�EF�JOHSFTP�BM�NJTNP�Z�QPTJCMFNFOUF�FO�MB�FEBE�
B�MB�NJHSBDJØO��5FSDFSB�OVFTUSP�BOÈMJTJT�OP�QVFEF�JEFOUJGJDBS�B�MBT�QFSTPOBT�SFUPSOBEBT��
EF� BIÓ� RVF� OVFTUSBT� DPNQBSBDJPOFT� QVFEFO� FTUBS� DPOUBNJOBEBT� QPS� MP� RVF� FO� MB�
MJUFSBUVSB�FTUBEPVOJEFOTF�TF�DPOPDF�DPNP�FM�TFUUMFNFOU�CJBT�	#FBVDIFNJO�����
��"�
QFTBS�EF�FTUP�DSFFNPT�RVF�FO�BVTFODJB�EF�JOGPSNBDJØO�MPOHJUVEJOBM�FTUB�DPNQBSBDJØO�
QVFEF�PGSFDFS�JOEJDBDJPOFT�JNQPSUBOUFT�TPCSF�MBT�EJOÈNJDBT�EF�TFMFDDJØO�F�JOTFSDJØO�
EFCJEP�B�RVF�MPT�GMVKPT�NJHSBUPSJPT�UJFOEFO�B�DPODFOUSBSTF�FO�DJFSUBT�FEBEFT�Z�FO�MBT�
EÏDBEBT� SFDJFOUFT�� &M� DVBESP� "�� EF� MPT� BQÏOEJDFT�NVFTUSB� MB� EJTUSJCVDJØO� EF� MPT�
NJHSBOUFT�TFHÞO�FM�B×P�EF�JOHSFTP�BM�QBÓT��-B�QSPQPSDJØO�EF�MPT�RVF�MMFHBSPO�BOUFT�EF�
�����FT�CBKB�MP�DVBM�JOEJDB�RVF�FTUPT�NJHSBOUFT�EF�NBZPS�BOUJHàFEBE�OP�QVFEFO�TFTHBS�
GVFSUFNFOUF�MPT�SFTVMUBEPT�

/VFTUSP�BOÈMJTJT�TFQBSB�QPS�TFYP�	4&9
�Z�B�MPT�NJHSBOUFT�OBDJEPT�FO�QBÓTFT�EJTUJO�
UPT�EF�$PMPNCJB�FO�EPT�HSVQPT��QFSTPOBT�OBDJEBT�FO�QBÓTFT�MBUJOPBNFSJDBOPT�	"NÏSJ�
DB�-BUJOB
�Z�QFSTPOBT�OBDJEBT�FO�FM�SFTUP�EF�MPT�QBÓTFT�	PUSPT
��&M�DVBESP���QSFTFOUB�MPT�
UBNB×PT�EF�NVFTUSB�EF�DBEB�VOB�EF�MBT�TVCQPCMBDJPOFT�

-PT�UPUBMFT�Z�MB�FTUSVDUVSB�FUBSJB�EF�MBT�QPCMBDJPOFT�TF�FTUJNBSPO�VUJMJ[BOEP�MB�
UPUBMJEBE�EF�MB�NVFTUSB��&M�BOÈMJTJT�EF�MBT�EJOÈNJDBT�EF�JOTFSDJØO�NBUFSJBM�Z�DVMUVSBM�
QPS�TV�QBSUF�TF�SFBMJ[Ø�TPCSF�MB�QPCMBDJØO�FOUSF����Z����B×PT��-BT�WBSJBCMFT�TFMFDDJPOB�
EBT�QBSB�FM�BOÈMJTJT�QFSUFOFDFO�B�EPT�HSVQPT��&M�QSJNFSP�JODMVZF�WBSJBCMFT�RVF�SFGMFKBO�
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EJNFOTJØO� DVMUVSBM� FM� TFHVOEP� SFGMFKB� DPOEJDJPOFT� NBUFSJBMFT� EF� JOTFSDJØO� FO� MB�
TPDJFEBE�EF� SFDFQDJØO��&TUF� HSVQP� JODMVZF�� SFMBDJØO�EF�QSPQJFEBE� DPO� MB� WJWJFOEB�
	08/&34)1
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QSPQPSDJPOFT� HMPCBMFT� FTUBOEBSJ[BEBT� 	1(&
� QBSB� DBEB� TVCQPCMBDJØO� VUJMJ[BOEP� MB�
FTUSVDUVSB�FUBSJB�EF�MB�QPCMBDJØO�OBUJWB��-B�FDVBDJØO�TJHVJFOUF�SFQSFTFOUB�FO�GPSNB�
HFOÏSJDB�FM�QSPDFTP�EF�FTUBOEBSJ[BDJØO�

&TUF� QSPDFTP� EF� FTUBOEBSJ[BDJØO� FT� OFDFTBSJP� QPS� EPT� SB[POFT�� QSJNFSB� MB�
FTUSVDUVSB�FUBSJB�EF�MB�QPCMBDJØO�NJHSBOUF�Z�EF�MB�QPCMBDJØO�OBUJWB�EJGJFSF�TJHOJGJDBUJ�
WBNFOUF��TFHVOEB�MPT�JOEJDBEPSFT�VUJMJ[BEPT�DPNP�WBSJBCMFT�EF�JOTFSDJØO�DVMUVSBM�Z�
NBUFSJBM�FTUÈO�DPSSFMBDJPOBEPT�DPO�MB�FEBE��1PS�FKFNQMP�MB�QSPQPSDJØO�EF�QFSTPOBT�
EFOUSP�EF�VOB�VOJØO�NBSJUBM�UJFOF�GPSNB�EF�6�JOWFSUJEB�DPO�SFTQFDUP�B�MB�FEBE��&O�
GPSNB�BOÈMPHB�MB�QSPCBCJMJEBE�EF�TFS�EVF×P�EF�VOB�WJWJFOEB�BVNFOUB�DPO�MB�FEBE�
EFCJEP�B�RVF�TV�DPNQSB�SFRVJFSF�EF�VO�QSPDFTP�EF�BDVNVMBDJØO�QSFWJP��&O�TVNB�MBT�
QSPQPSDJPOFT�FTUBOEBSJ[BEBT�TPO�JOEJDBEPSFT�DPNQBSBCMFT�FOUSF�MBT�EJTUJOUBT�TVCQP�
CMBDJPOFT�QVFT�SFGMFKBO�MB�QSFWBMFODJB�EF�VOB�DBSBDUFSÓTUJDB�BM�UJFNQP�RVF�DPOUSPMBO�MPT�
QPTJCMFT�TFTHPT�EFCJEPT�B�MB�FTUSVDUVSB�FUBSJB��1BSB�GBDJMJUBS�MB�DPNQBSBDJØO�MBT�1(&�TF�
EJWJEJFSPO�FOUSF� MB�1(&�EF� MB�QPCMBDJØO�OBUJWB��&TUB�SB[ØO�EF�QSPQPSDJPOFT� JOEJDB�
FOUPODFT�FM�OJWFM�EF�TJNJMJUVE�P�EF�EJTDSFQBODJB�FOUSF�MBT�TVCQPCMBDJPOFT�Z�MB�QPCMB�
DJØO�OBUJWB��
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%FM�UPUBM�EF�QFSTPOBT�NJHSBOUFT�����NJM�TPO�IPNCSFT�Z�����NJM�NVKFSFT�QBSB�VOB�
SB[ØO�EF�TFYPT�EF�������-BT�NVKFSFT�DPMPNCJBOBT�FYDFEFO�FO�DBOUJEBE�B�MPT�IPNCSFT�
DPMPNCJBOPT� FO� DBTJ� UPEPT� MPT� DVBUSP� EFTUJOPT� Z� UJQPT� EF� NJHSBDJØO�� &M� DBSÈDUFS�
GFNFOJOP�EFM�GFOØNFOP�NJHSBUPSJP�DPMPNCJBOP�FT�GVFSUF�FO�&TQB×B�EPOEF�MB�SB[ØO�
EF�TFYPT�FT�EF������FOUSF�NJHSBOUFT�SFDJFOUFT�Z�EF������FOUSF�NJHSBOUFT�BOUJHVPT��4PMP�
FOUSF� MPT�NJHSBOUFT� SFDJFOUFT� 	Z� TJO� JOGPSNBDJØO
�FO�$IJMF�FM�OÞNFSP�EF�IPNCSFT�
TVQFSB�BM�EF�NVKFSFT��&TUB�DBSBDUFSÓTUJDB�DPOUSBTUB�DPO� MB� SB[ØO�EF� TFYPT�FOUSF� MPT�
NJHSBOUFT�EFM�SFTUP�EF�QBÓTFT�MBUJOPBNFSJDBOPT��&OUSF�MPT�NJHSBOUFT�EF�FTUF�HSVQP�MB�
SB[ØO�EF�TFYPT�FT�NFOPS�RVF�VOP�FO�$IJMF�Z�&TQB×B�Z�NBZPS�RVF�VOP�FO�&DVBEPS�Z�
&6"��&O�DVBOUP�BM�SFTUP�EF�QBÓTFT�	PUSPT
�MPT�IPNCSFT�TPO�FM�HSVQP�EPNJOBOUF�FO�MB�
EJOÈNJDB�NJHSBUPSJB�FO�UPEPT�MPT�EFTUJOPT�TBMWP�FO�&6"�

-B� FTUSVDUVSB� FUBSJB� EF� MB� QPCMBDJØO�NJHSBOUF� DPMPNCJBOB� QSFTFOUB� VOB� HSBO�
IFUFSPHFOFJEBE�FO�FTUPT�DVBUSP�EFTUJOPT��-B�GJHVSB���NVFTUSB�FO�GPSNB�DPNQBSBUJWB�MB�
EJTUSJCVDJØO�EF�MB�QPCMBDJØO�QPS�FEBE�Z�TFYP�QBSB�EPT�TVCQPCMBDJPOFT�FO�DBEB�QBÓT�

-B�FTUSVDUVSB�EF�MB�QPCMBDJØO�OBUJWB�FO�$IJMF�Z�&DVBEPS�FT�EF�GPSNB�USJBOHVMBS��-B�
CBTF�EF�MB�QJSÈNJEF�FO�$IJMF�FT�NÈT�EFMHBEB�RVF�FO�&DVBEPS�QPSRVF�MB�GFDVOEJEBE�IB�
TJEP�NFOPS�FO�FM�QBÓT�TVSF×P��-B�NBZPSÓB�EF�MPT�DPMPNCJBOPT�RVF�SFTJEFO�FO�$IJMF�TPO�
BEVMUPT�FOUSF�MPT����Z����B×PT��&M�TFHVOEP�HSVQP�EF�NBZPS�QSFTFODJB�FO�FTUF�QBÓT�TPO�
MPT�NFOPSFT�EF�FEBE�MP�DVBM�IBDF�RVF�MB�QPCMBDJØO�DPMPNCJBOB�FO�$IJMF�TFB�NÈT�KPWFO�
RVF�MB�OBUJWB��&O�&DVBEPS�MB�QPCMBDJØO�EF�DPMPNCJBOPT�UBNCJÏO�TF�DPODFOUSB�FOUSF�MPT�
���Z����B×PT�TJO�FNCBSHP�TV�EJTUSJCVDJØO�FT�NÈT�EJTQFSTB�FOUSF�MPT�EFNÈT�HSVQPT�
FUBSJPT��FO�DPOTFDVFODJB�MB�QPCMBDJØO�NJHSBOUF�EF�DPMPNCJBOPT�FO�&DVBEPS�QSFTFOUB�
VO�NBZPS�HSBEP�EF�FOWFKFDJNJFOUP�RVF�MB�QPCMBDJØO�OBUJWB�

&TQB×B�Z�&6"�UJFOFO�QSPQPSDJPOFT�NÈT�BMUBT�FO�MPT�HSVQPT�FUBSJPT�TVQFSJPSFT��)BZ�
EPT�EJGFSFODJBT�JNQPSUBOUFT�FOUSF�MBT�FTUSVDUVSBT�FUBSJBT�EF�FTUPT�EPT�QBÓTFT��1SJNFSB�
MB�CBTF�EF�MB�QJSÈNJEF�EF�&6"�FT�DPOTJEFSBCMFNFOUF�NÈT�BODIB�RVF�MB�EF�&TQB×B�EFCJEP�
B�MBT�CSFDIBT�EF�GFDVOEJEBE�FOUSF�MPT�EPT�QBÓTFT�	#JMMBSJ���,PIMFS�����
��4FHVOEB��FO�
QBSUF� B� DPOTFDVFODJB�EF� FTUB�CSFDIB��&TQB×B� UJFOF�VOB�NBZPS�QSPQPSDJØO�EF� MB�
QPCMBDJØO�FO�MB�QBSUF�TVQFSJPS�EF�MB�QJSÈNJEF�FT�EFDJS�FT�VOB�QPCMBDJØO�DPO�NÈT�BMUP�
OJWFM�EF�FOWFKFDJNJFOUP��-B�QPCMBDJØO�EF�DPMPNCJBOPT�FO�&6"�TF�DPODFOUSB�FOUSF�MPT����
Z����B×PT��"EJDJPOBMNFOUF� MB�CBTF�EF� MB�QJSÈNJEF�EF�NJHSBOUFT� FT�EFMHBEB�Z�DBTJ�
JOFYJTUFOUF�QPS�EFCBKP�EF�MPT�DJODP�B×PT�EF�FEBE��&O�DVBOUP�B�MBT�FEBEFT�TVQFSJPSFT�MBT�
EPT�EJTUSJCVDJPOFT�TPO�TJNJMBSFT��&O�FM�DBTP�EF�&TQB×B�MB�QPCMBDJØO�TF�DPODFOUSB�FO�
FEBEFT�NÈT�UFNQSBOBT�EF����B����B×PT�Z�MB�CBTF�EF�MB�QPCMBDJØO�FT�NVDIP�NÈT�HSVFTB�
RVF�MB�CBTF�EF�MB�QPCMBDJØO�OBUJWB��'JOBMNFOUF� MB�QSPQPSDJØO�EF�DPMPNCJBOPT�QPS�
FODJNB�EF�MPT����B×PT�FT�NVZ�CBKB�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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&TQB×B�����

'*(63"����&TUSVDUVSBT�FUBSJBT�EF�QPCMBDJPOFT�OBUJWBT�	HSJT
�Z�NJHSBOUFT�EF�PSJHFO�DPMPNCJBOP�	CMBODP
�FO�MPT�

'LYHUJHQFLD� HQWUH� ORV� FXDWUR� FRQWH[WRV� GH� UHFHSFLyQ�� LQWHUDFFLyQ� HQWUH� SUR[LPLGDG�
JHRJUiILFD��OHJDGR�FRORQLDO�\�QLYHO�GH�GHVDUUROOR�

"�MBT�EJGFSFODJBT�FO�MB�FTUSVDUVSB�FUBSJB�TF�TVNBO�MBT�EJGFSFODJBT�FO�UÏSNJOPT�DVMUVSBMFT�
Z�FTUSVDUVSBMFT�EF�MPT�MVHBSFT�EF�SFDFQDJØO�Z�PSJHFO��-B�QSPQFOTJØO�EF�MB�QPCMBDJØO�
NJHSBOUF� B� BQSPYJNBSTF� FO� TVT� JOEJDBEPSFT� TPDJPFDPOØNJDPT� Z� EFNPHSÈGJDPT� B� MB�
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QPCMBDJØO�OBUJWB�FT�NFEJBEB�QPS�FM�OJWFM�EF�EJTDSFQBODJB�JOJDJBM�FOUSF�VOB�TPDJFEBE�Z�MB�
PUSB��&T�NÈT�QSPCBCMF�RVF�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�&DVBEPS�TFBO�TJNJMBSFT�B�MB�
QPCMBDJØO�OBUJWB�RVF�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�&6"�FO�QSJNFS�MVHBS�QPSRVF�MBT�
EJGFSFODJBT�FOUSF�MB�QPCMBDJØO�OBUJWB�DPMPNCJBOB�Z�MB�FTUBEPVOJEFOTF�TPO�NBZPSFT�RVF�
MBT�EJGFSFODJBT�FOUSF�MBT�QPCMBDJPOFT�OBUJWBT�EF�MPT�EPT�QBÓTFT�MBUJOPBNFSJDBOPT��&O�
TFHVOEP�MVHBS�QPSRVF�MBT�DBSBDUFSÓTUJDBT�EF�TFMFDDJØO�EF�MPT�NJHSBOUFT�RVF�WBO�IBDJB�
DBEB�EFTUJOP�QVFEFO�WBSJBS��&M�DVBESP���DPOUJFOF�FM�QFSGJM�EF�DBEB�VOP�EF�MPT�DJODP�
QBÓTFT�FO�UÏSNJOPT�EF�FTUBEP�DJWJM�UJQP�EF�IPHBS�SFMBDJØO�EF�QSPQJFEBE�DPO�MB�WJWJFOEB�
PDVQBDJØO�Z�OJWFM�FEVDBUJWP��&TUPT�JOEJDBEPSFT�QFSNJUFO�FTUBCMFDFS�FM�OJWFM�EF�TJNJMJ�
UVE�P�EJTDSFQBODJB�FOUSF�$PMPNCJB�Z�DBEB�VOP�EF�MPT�DVBUSP�EFTUJOPT�RVF�TF�FTUVEJBSPO�

&O�UÏSNJOPT�EF�FTUBEP�DJWJM�Z�GPSNBT�EF�PSHBOJ[BDJØO�EFM�IPHBS�TF�WF�VOB�DMBSB�
TJNJMJUVE� FOUSF� MPT�QBÓTFT� MBUJOPBNFSJDBOPT�Z�VOB�EJTUBODJB� JNQPSUBOUF� DPO�&6"�Z�
&TQB×B�TJFOEP�NÈT�NBSDBEB�DPO�SFTQFDUP�BM�QBÓT�FVSPQFP�EFCJEP�B�MB�BMUB�QSFWBMFODJB�
EF�GPSNBT�USBEJDJPOBMFT�EF�GBNJMJB��&O�&6"�Z�&TQB×B�MB�QSPQPSDJØO�EF�IPNCSFT�DBTBEPT�
FT�NFOPS�RVF�FO�MPT�QBÓTFT�MBUJOPBNFSJDBOPT��&M�DBTP�EF�MBT�NVKFSFT�FT�EJTUJOUP�&TQB×B�
QSFTFOUB�MB�NBZPS�QSPQPSDJØO�EF�NVKFSFT�FO�VOJØO�NBSJUBM�DPO�SFTQFDUP�B�MPT�EFNÈT�
QBÓTFT��4JO�FNCBSHP�MB�EJGFSFODJB�FOUSF�MPT�QBÓTFT�MBUJOPBNFSJDBOPT�Z�&6"�TF�NBOUJFOF��
&O� DVBOUP� B� MB� QSFWBMFODJB� EF� IPHBSFT�NVMUJGBNJMJBSFT� 	NÈT� EF� VOB� GBNJMJB� FO� MB�
WJWJFOEB
�FYJTUFO�JNQPSUBOUFT�EJGFSFODJBT�FOUSF�MPT�QBÓTFT�EFTEF�OJWFMFT�EF�������FO�
&TQB×B�IBTUB�������FO�$PMPNCJB��&O�DVBOUP�B�MB�QSPQPSDJØO�EF�QFSTPOBT�RVF�SFTJEFO�
FO�VO�IPHBS�DVZP�KFGF�P�KFGB�OP�QFSUFOFDF�B�TV�OÞDMFP�GBNJMJBS��QBESF�NBESF�FTQP�
TP	B
� P� IJKP	B
�� TF� PCTFSWBO� OJWFMFT� CBKPT� FO� &TQB×B� Z�NVZ� TJNJMBSFT� FOUSF� MPT�
SFTUBOUFT�QBÓTFT�UBOUP�FOUSF�MPT�IPNCSFT�DPNP�FOUSF�MBT�NVKFSFT�

-PT�JOEJDBEPSFT�EF�WJWJFOEB�PDVQBDJØO�Z�OJWFM�FEVDBUJWP�SFGMFKBO�MBT�EJGFSFODJBT�
FO�UÏSNJOPT�EF�EFTBSSPMMP�F�JOHSFTP�FOUSF�MPT�DJODP�QBÓTFT��-B�QSPQPSDJØO�EF�QSPQJFUB�
SJPT�FT�BMUB�FO�$IJMF�&TQB×B�Z�&6"�Z�TF�FODVFOUSB�QPS�EFCBKP�EFM������FO�&DVBEPS�Z�
$PMPNCJB��/P�FYJTUFO�EJGFSFODJBT�NBSDBEBT�FOUSF�IPNCSFT�Z�NVKFSFT�FO�FTUF�SVCSP��&O�
DVBOUP�B� MB�QSPQPSDJØO�EF�BTBMBSJBEPT� FOUSF� MPT�IPNCSFT� FYJTUFO� USFT�OJWFMFT�� BMUB�
QSPQPSDJØO�EF�QFSTPOBT�BTBMBSJBEBT�	&6"�����
�OJWFM�JOUFSNFEJP�	$IJMF�Z�&TQB×B����
��Z������SFTQFDUJWBNFOUF
�Z�OJWFM�CBKP�	UBOUP�FO�$PMPNCJB�DPNP�FO�&DVBEPS�����
��
&O�FM�DBTP�EF�MBT�NVKFSFT�FTUPT�USFT�OJWFMFT�QFSTJTUFO�DPO�VOB�CSFDIB�JNQPSUBOUF�DPO�
SFTQFDUP�B� MPT�IPNCSFT�FO�DVBUSP�EF� MPT�DJODP�QBÓTFT��&DVBEPS�$PMPNCJB�$IJMF�Z�
&TQB×B��&O�FMMPT�MB�QSPQPSDJØO�EF�NVKFSFT�BTBMBSJBEBT�FT�BQSPYJNBEBNFOUF�MB�NJUBE�EF�
MB�QSPQPSDJØO�FOUSF�MPT�IPNCSFT�&6"�FT�MB�FYDFQDJØO�DPO�QSPQPSDJPOFT�EF�BTBMBSJB�
EPT	BT
�DBTJ�JEÏOUJDBT��&O�DVBOUP�B�MB�QSPQPSDJØO�EF�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�
DVFOUB�QSPQJB�MBT�EJGFSFODJBT�UBOUP�FOUSF�MPT�QBÓTFT�DPNP�FOUSF�MPT�TFYPT�FO�FM�JOUFSJPS�
EF�DBEB�QBÓT�TPO�JNQPSUBOUFT��&DVBEPS�Z�$PMPNCJB�UJFOFO�MBT�QSPQPSDJPOFT�NÈT�BMUBT�
FO�FTUB�DBUFHPSÓB�TFHVJEPT�QPS�$IJMF�Z�&TQB×B��'JOBMNFOUF�&6"�UJFOF�MB�QSPQPSDJØO�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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NÈT�CBKB�	����
��&OUSF�MBT�NVKFSFT�MB�QSPQPSDJØO�EF�FNQMFBEPSBT�Z�USBCBKBEPSBT�QPS�
DVFOUB�QSPQJB�FT�TVTUBODJBMNFOUF�NÈT�CBKB�RVF�MB�QSPQPSDJØO�FOUSF�MPT�IPNCSFT�	FOUSF�
�����Z������NÈT�CBKB
�

&O�UÏSNJOPT�EF�OJWFM�FEVDBUJWP�&6"�QSFTFOUB�NFKPSFT�JOEJDBEPSFT�RVF�MPT�EFNÈT�
QBÓTFT��$BTJ�VO�UFSDJP�EF�MB�QPCMBDJØO�EFM�QBÓT�OPSUFBNFSJDBOP�UJFOF�FTUVEJPT�VOJWFSTJ�
UBSJPT�NJFOUSBT� RVF� FO� MPT� EFNÈT� QBÓTFT� FTUB� QSPQPSDJØO� BQFOBT� TVQFSB� FM� ������
$POTFDVFOUFNFOUF�MB�QSPQPSDJØO�EF�QFSTPOBT�DPO�FEVDBDJØO�QSJNBSJB�P�NFOPT�FT�
BMUB�FO�&DVBEPS�$PMPNCJB�&TQB×B�Z�$IJMF��-BT�EJGFSFODJBT�FOUSF�IPNCSF�Z�NVKFSFT�FO�
UÏSNJOPT�EF�OJWFM�FEVDBUJWP�TPO�NBZPSFT�FO�&6"�Z�FO�$IJMF�FO�MPT�EFNÈT�QBÓTFT�MPT�
QPSDFOUBKFT�QPS�OJWFM�FEVDBUJWP�BMDBO[BEP�TPO�TJNJMBSFT�FO�MPT�EPT�TFYPT�

&O� TÓOUFTJT� &DVBEPS� UJFOF� VO� QFSGJM� DVMUVSBM� Z� FDPOØNJDP� DFSDBOP� BM� QFSGJM�
DPMPNCJBOP�TFHVJEP�QPS�$IJMF�Z�&TQB×B��&M�QBÓT�TVSF×P�TF�EJTUJOHVF�EF�$PMPNCJB�QPS�
TV�OJWFM� EF�EFTBSSPMMP� FDPOØNJDP�NÈT� FMFWBEP��1PS� TV�QBSUF� MB� QSPYJNJEBE� FOUSF�
$PMPNCJB�Z�&TQB×B�FO�UÏSNJOPT�DVMUVSBMFT�FTUÈ�BTPDJBEB�BM�MFHBEP�DPMPOJBM�RVF�FM�QBÓT�
FVSPQFP� UJFOF� FO�"NÏSJDB� -BUJOB� Z� TV� EJTUBODJBNJFOUP� B� MBT� SFDJFOUFT� EJOÈNJDBT�
EJWFSHFOUFT�FO�UÏSNJOPT�EF�DBNCJPT�FO�MB�GBNJMJB�	�"DPTUB�������,PIMFS���"OEFSTPO�
����
��&M�QBÓT�NÈT�EJTUBOUF�FO�FTUBT�EPT�EJNFOTJPOFT�FT�&6"�MP�RVF�TF�TVNB�BM�IFDIP�EF�
RVF�FT�FM�ÞOJDP�QBÓT�DPO�VO�JEJPNB�PGJDJBM�EJTUJOUP�EFM�FTQB×PM��&TUBT�EJTUBODJBT�SFMBUJWBT�
FOUSF�MBT�QPCMBDJPOFT�OBUJWBT�EF�DBEB�QBÓT�MMFWBSÓBO�B�QFOTBS�RVF�UBOUP�MBT�DBSBDUFSÓTUJ�
DBT�EF�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�DBEB�EFTUJOP�DPNP�TVT�QSPDFTPT�EF�JOTFSDJØO�FO�
DBEB�TPDJFEBE�EFCFO�WBSJBS�EF�BDVFSEP�DPO�FM�EFTUJOP��1PS�FKFNQMP�FO�UÏSNJOPT�EF�MB�
FTUSVDUVSB� FUBSJB� MB�QPCMBDJØO�DPMPNCJBOB�FO� MPT�EFTUJOPT�EF� FNFSHFODJB� SFDJFOUF�
	$IJMF� Z� &TQB×B
� FT� NÈT� KPWFO� RVF� MB� QPCMBDJØO� OBUJWB� MP� RVF� QPESÓB� TJHOJGJDBS�
NBZPSFT�PCTUÈDVMPT�FO�MPT�QSPDFTPT�EF�JOTFSDJØO�DVMUVSBM�Z�RVJ[ÈT�NÈT�QPTJCJMJEBEFT�FO�
UÏSNJOPT�EF�JOTFSDJØO�FO�FM�NFSDBEP�MBCPSBM��-P�DPOUSBSJP�FT�DJFSUP�FO�MPT�EPT�EFTUJOPT�
DPO�VOB�IJTUPSJB�NJHSBUPSJB�NÈT�BOUJHVB�EPOEF�MBT�SFEFT�NJHSBUPSJBT�QVFEFO�GBWPSF�
DFS�MB�JOTFSDJØO��

&O� MBT� TJHVJFOUFT� TFDDJPOFT� TF� QSFTFOUBO� MPT� QFSGJMFT� EF� MPT� DVBUSP� QBÓTFT� EF�
SFDFQDJØO� KVOUP�DPO� MPT�QFSGJMFT�EF� MBT�QPCMBDJPOFT�EF�DPMPNCJBOPT�OP�NJHSBOUFT�
DPMPNCJBOPT�NJHSBOUFT�NJHSBOUFT�EF�PUSPT�QBÓTFT�MBUJOPBNFSJDBOPT�Z�NJHSBOUFT�EFM�
SFTUP� EFM� NVOEP�� &TUPT� QFSGJMFT� GVFSPO� DBMDVMBEPT� VTBOEP� QSPQPSDJPOFT� HMPCBMFT�
FTUBOEBSJ[BEBT�	1(&
�DPO�MB�FTUSVDUVSB�FUBSJB�EF�MB�QPCMBDJØO�OBUJWB�QBSB�HBSBOUJ[BS�MB�
DPNQBSBCJMJEBE�� -PT� DVBESPT� EFM� �� BM� �� QSFTFOUBO� MPT� QPSDFOUBKFT� FO� DBUFHPSÓBT�
TFMFDDJPOBEBT�EF�MBT�WBSJBCMFT�EF�JOUFSÏT�QBSB�MB�QPCMBDJØO�OBUJWB�EF�IPNCSFT�	QBOFM�
TVQFSJPS
�Z�EF�NVKFSFT�	QBOFM�JOGFSJPS
��1BSB�DBEB�VOB�EF�MBT�TVCQPCMBDJPOFT�EF�JOUFSÏT�
MBT�UBCMBT�QSFTFOUBO�MB�SB[ØO�FOUSF�MB�1(&�EF�MB�TVCQPCMBDJØO�Z�MB�QSPQPSDJØO�EF�MB�
QPCMBDJØO�OBUJWB�SFTQFDUJWB�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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(FXDGRU��SDtV�FRQ�KLVWRULD�FRP~Q�\�DOWD�LQWHJUDFLyQ�FXOWXUDO�\�PDWHULDO

&O� UÏSNJOPT� EF� FTUBEP� DJWJM� MPT�NJHSBOUFT� SFDJFOUFT� DPMPNCJBOPT� FO� &DVBEPS� OP�
EJGJFSFO�NVDIP�EF�MB�QPCMBDJØO�OBUJWB�FDVBUPSJBOB�Z�TPO�NVZ�TJNJMBSFT�B�MB�QPCMBDJØO�
OP�NJHSBOUF�EF�$PMPNCJB��-B�1(&�EF�IPNCSFT�Z�NVKFSFT�DBTBEBT�FT�NFOPS�FOUSF�MB�
QPCMBDJØO�EF�PSJHFO�DPMPNCJBOP�RVF�FOUSF�MB�QPCMBDJØO�FDVBUPSJBOB��TJO�FNCBSHP�FTUB�
EJGFSFODJB�OP�FT�NVZ�BMUB������Z�����QBSB�IPNCSFT�Z�NVKFSFT�SFTQFDUJWBNFOUF��5BOUP�
QBSB�IPNCSFT�DPNP�QBSB�NVKFSFT�MB�QSPCBCJMJEBE�EF�FTUBS�TPMUFSP�FT�NBZPS�DPNQBSB�
EB�DPO�MB�QPCMBDJØO�OBUJWB�	����Z������NFOPS�SFTQFDUJWBNFOUF
��&O�DPOUSBTUF�MBT�
EJGFSFODJBT�FO�MB�1(&�EF�IPHBSFT�NVMUJGBNJMJBSFT�TPO�HSBOEFT�Z�NVDIP�NÈT�NBSDBEBT�
FOUSF�MBT�NVKFSFT��4J�CJFO�MB�QSFWBMFODJB�EF�IPHBSFT�NVMUJGBNJMJBSFT�FO�$PMPNCJB�FT�DBTJ�
FM�EPCMF�RVF�FO�&DVBEPS�FOUSF�MPT�JONJHSBOUFT�FT�����	IPNCSFT
�Z�����	NVKFSFT
�WFDFT�
NBZPS��&O�GPSNB�TJNJMBS�MB�1(&�EF�IPNCSFT�Z�NVKFSFT�RVF�SFTJEFO�FO�IPHBSFT�DVZP�KFGF�
OP�QFSUFOFDF�B�TV�OÞDMFP�GBNJMJBS�FT�EPT�Z�USFT�WFDFT�NBZPS�FOUSF�MPT�JONJHSBOUFT���

&O�DVBOUP�B�JOEJDBEPSFT�FDPOØNJDPT�UBOUP�IPNCSFT�DPNP�NVKFSFT�JONJHSBOUFT�
SFDJFOUFT�TPO�NFOPT�QSPQFOTPT�B�TFS�QSPQJFUBSJPT�EF�MB�WJWJFOEB�FO�MB�RVF�SFTJEFO�Z�
NVDIP�NÈT�QSPQFOTPT�B�TFS�BSSFOEBUBSJPT��-BT�EJGFSFODJBT�FOUSF�MPT�TFYPT�FO�FTUPT�
JOEJDBEPSFT� TPO�QSÈDUJDBNFOUF� OVMBT�� 1PS� FM� DPOUSBSJP� FO� UÏSNJOPT� EF� PDVQBDJØO�
FYJTUFO� EJGFSFODJBT� FOUSF� MPT� TFYPT� RVF� WBMF� MB� QFOB� EFTUBDBS�� $PNQBSBEPT� DPO� MB�
QPCMBDJØO�OBUJWB� MPT�IPNCSFT�DPMPNCJBOPT�UJFOFO�VOB�NFOPS�QSPCBCJMJEBE�EF�TFS�
FNQMFBEPSFT�P�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB��TJO�FNCBSHP�FTUB�QSPCBCJMJEBE�FT�NÈT�
BMUB�TJ�TF�MB�DPNQBSB�DPO�MB�QSPCBCJMJEBE�EF�TFS�FNQMFBEPS�P�USBCBKBS�QPS�DVFOUB�QSPQJB�
FO�$PMPNCJB��&OUSF�MBT�NVKFSFT�NJHSBOUFT�MB�QSPCBCJMJEBE�EF�TFS�BTBMBSJBEBT�FT�NFOPS�
DVBMRVJFSB�RVF�TFB�FM�HSVQP�EF�SFGFSFODJB�	QPCMBDJØO�OBUJWB�EF�PSJHFO�P�EFTUJOP
�MP�
DPOUSBSJP�FT�DJFSUP�QBSB� MB�QSPQPSDJØO�EF�NVKFSFT�FNQMFBEPSBT�P� USBCBKBEPSBT�QPS�
DVFOUB�QSPQJB��&O�UÏSNJOPT�FEVDBUJWPT�MB�QSPQPSDJØO�EF�NJHSBOUFT�DPO�UÓUVMP�VOJWFS�
TJUBSJP�FT�NBZPS�RVF�MB�QSPQPSDJØO�PCTFSWBEB�FO�BNCBT�QPCMBDJPOFT�OBUJWBT�QFSP�FTUB�
EJGFSFODJB�OP�FT�NVZ�HSBOEF�	SB[ØO�EF�QSPQPSDJPOFT������QBSB�IPNCSFT�Z������QBSB�
NVKFSFT
��&O�GPSNB�BOÈMPHB�VOB�NFOPS�QSPQPSDJØO�FOUSF�MPT�NJHSBOUFT�DPMPNCJBOPT�
UBOUP�IPNCSFT�DPNP�NVKFSFT�UJFOF�FEVDBDJØO�QSJNBSJB�P�NFOPT�TJ�TF�MPT�DPNQBSB�DPO�
MPT�OP�NJHSBOUFT�FO�BNCPT�QBÓTFT��&O�TÓOUFTJT�TJ�CJFO�IBZ�EJGFSFODJBT�FOUSF�MBT�QPCMB�
DJPOFT�EF�OP�NJHSBOUFT�Z�NJHSBOUFT�SFDJFOUFT�DPMPNCJBOPT�FTUBT�EJGFSFODJBT�TPMP�TPO�
HSBOEFT�FO�UÏSNJOPT�EFM�UJQP�EF�IPHBS�Z�EF�MB�SFMBDJØO�EF�QSPQJFEBE�DPO�MB�WJWJFOEB�

"M�BOBMJ[BS�FTUBT�NJTNBT�DBSBDUFSÓTUJDBT�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�TF�PCTFSWB�
VOB� EJOÈNJDB� EF� DPOWFSHFODJB��DPO� EJGFSFODJBT� JNQPSUBOUFT� FOUSF� MPT� TFYPT�� B�
NFEJEB�RVF�MBT�EJGFSFODJBT�FOUSF�MBT�1(&�EJTNJOVZFO��-PT�IPNCSFT�NJHSBOUFT�BOUJHVPT�
TPO�NVZ�TJNJMBSFT�B� MB�QPCMBDJØO�OBUJWB�FO�DVBOUP�B� MB�1(&�EF�DBTBEPT�Z�TPMUFSPT�
NJFOUSBT�RVF�FOUSF�MBT�NVKFSFT�QFSTJTUFO�EJGFSFODJBT�TVQFSJPSFT�BM������FO�FTUBT�EPT�
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DBUFHPSÓBT��-B�SB[ØO�EF�QSPQPSDJPOFT�EF�IPHBSFT�NVMUJGBNJMJBSFT�TJHVF�TJFOEP�NBZPS�
RVF�VOP�QBSB�IPNCSFT�Z�NVKFSFT�QFSP�TPO�NFOPSFT�DPNQBSBEBT�DPO�MBT�EF�NJHSBOUFT�
SFDJFOUFT��&TUP�JOEJDB�RVF�DPO�FM�QBTP�EFM�UJFNQP�MBT�GPSNBT�EF�PSHBOJ[BDJØO�EF�MPT�
IPHBSFT�FOUSF�MPT�JONJHSBOUFT�TF�BQSPYJNBO�B�MBT�EF�MB�QPCMBDJØO�OBUJWB�TJO�MMFHBS�B�TFS�
JEÏOUJDBT��

&O�GPSNB�TJNJMBS�MB�SB[ØO�EF�QSPQPSDJPOFT�BVNFOUB�QBSB�FM�JOEJDBEPS�EF�QSPQJF�
EBE�EF�MB�WJWJFOEB�Z�EJTNJOVZF�QBSB�MB�QSPQPSDJØO�EF�QFSTPOBT�RVF�WJWFO�FO�BSSJFOEP�
DVBOEP�TF�DPNQBSB�B�NJHSBOUFT�SFDJFOUFT�DPO�BOUJHVPT��&O�BNCPT�DBTPT�MB�SB[ØO�EF�
QSPQPSDJPOFT�TF�NBOUJFOF� MFKPT�EF� MB�VOJEBE� MP�DVBM� JOEJDB�RVF� MBT�EJGFSFODJBT�FO�
DVBOUP�B�QSPQJFEBE�EF�MB�WJWJFOEB�FOUSF�NJHSBOUFT�Z�QPCMBDJØO�OBUJWB�QFSTJTUFO�Z�TPO�BM�
NFOPT�EFM�PSEFO�EFM������Z������QBSB�IPNCSFT�Z�NVKFSFT�SFTQFDUJWBNFOUF��&O�PUSBT�
QBMBCSBT�FO�DPNQBSBDJØO�DPO�MB�QPCMBDJØO�OBUJWB�MB�QSPQPSDJØO�EF�QSPQJFUBSJPT�FOUSF�
NJHSBOUFT� BOUJHVPT� FT� �����Z� ����NÈT�QFRVF×B� DPO� SFMBDJØO� B� MB� QSPQPSDJØO�EF�
QSPQJFUBSJPT�FO�MB�QPCMBDJØO�OBUJWB��&O�DVBOUP�B�PDVQBDJØO�MB�QSPQPSDJØO�EF�BTBMBSJB�
EPT�FOUSF�NJHSBOUFT�BOUJHVPT�TF�BTFNFKB�B�MB�QSPQPSDJØO�FOUSF�MB�QPCMBDJØO�OBUJWB��1PS�
TV�QBSUF�MB�QSPQPSDJØO�EF�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�FT�NBZPS�
FOUSF�NJHSBOUFT�BOUJHVPT��'JOBMNFOUF�FM�QFSGJM�FEVDBUJWP�EF�MPT�NJHSBOUFT�BOUJHVPT�
NVFTUSB�VOB�NBZPS�QSPQPSDJØO�EF�QFSTPOBT�DPO� UÓUVMP�VOJWFSTJUBSJP�Z�VOB�NFOPS�
QSPQPSDJØO�EF�QFSTPOBT�DPO�FEVDBDJØO�QSJNBSJB�P�NFOPT��&TUB�EFTDSJQDJØO�DPJODJEF�
DPO�MB�EF�MPT�NJHSBOUFT�SFDJFOUFT��TJO�FNCBSHP�MBT�EJGFSFODJBT�TPO�NBZPSFT�FOUSF�MPT�
NJHSBOUFT�SFDJFOUFT�Z�MB�QPCMBDJØO�OBUJWB�

&O�TVNB�FYJTUFO�QFRVF×BT�EJGFSFODJBT�FOUSF�MPT�NJHSBOUFT�DPMPNCJBOPT�SFDJFOUFT�
Z�MB�QPCMBDJØO�FDVBUPSJBOB�FO�UÏSNJOPT�EF�FTUBEP�DJWJM�OJWFM�FEVDBUJWP�F�JOTFSDJØO�FO�FM�
NFSDBEP� MBCPSBM�� &TUBT� EJGFSFODJBT� EJTNJOVZFO� DVBOEP� TF� BOBMJ[B� B� MPT�NJHSBOUFT�
BOUJHVPT��4PMP�QFSNBOFDFO�EJGFSFODJBT�FO�UÏSNJOPT�EF�FTUBEP�DJWJM�FOUSF�MBT�NVKFSFT��
&O�NBUFSJB�EF�UJQP�EF�IPHBS�Z�QSPQJFEBE�EF�MB�WJWJFOEB�TF�WFO�EJGFSFODJBT�JNQPSUBOUFT�
FO�MB�NFEJEB�FO�RVF�MPT�NJHSBOUFT�TPO�NÈT�QSPQFOTPT�B�WJWJS�FO�IPHBSFT�iOP�DPOWFO�
DJPOBMFTw�	NVMUJGBNJMJBSFT�P�DPO�KFGBUVSB�EF�GBNJMJB�GVFSB�EFM�OÞDMFP�GBNJMJBS
��&TUBT�
EJGFSFODJBT� EJTNJOVZFO� DPOTJEFSBCMFNFOUF� FO� MPT� NJHSBOUFT� BOUJHVPT� QFSP� TV�
EJTUBODJB�SFTQFDUP�EF�MB�QPCMBDJØO�OBUJWB�QFSNBOFDF��1PS�FTUBT�SB[POFT�DPOTJEFSBNPT�
RVF�MB�NJHSBDJØO�EF�DPMPNCJBOPT�BM�&DVBEPS�QVFEF�DBSBDUFSJ[BSTF�DPNP�VOB�NJHSB�
DJØO�EF�CBKB�TFMFDUJWJEBE�JOTFSDJØO�DVMUVSBM�Z�MBCPSBM�GVFSUF�Z�EJGFSFODJBEB�QPS�TFYP�

&KLOH��LQLFLR�GH�XQD�KLVWRULD�PLJUDWRULD��FRORPELDQRV�DOWDPHQWH�VHOHFFLRQDGRV

5BOUP�MPT�IPNCSFT�DPNP�MBT�NVKFSFT�DPMPNCJBOBT�DPO�FYQFSJFODJB�NJHSBUPSJB�SFDJFOUF�
FO�$IJMF�UJFOFO�VOB�NFOPS�QSPCBCJMJEBE�EF�FTUBS�EFOUSP�EF�VOB�VOJØO�NBSJUBM�Z�VOB�
NBZPS�QSPCBCJMJEBE�EF�FTUBS�TPMUFSPT	BT
��"M�JHVBM�RVF�FO�&DVBEPS�FTUBT�EJGFSFODJBT�
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FOUSF�NJHSBOUFT�Z�QPCMBDJØO�OBUJWB�TPO�NVDIP�NÈT�NBSDBEBT�QBSB� MBT�NVKFSFT��"�
EJGFSFODJB�EF�MP�RVF�PDVSSF�FO�&DVBEPS�FTUBT�EJGFSFODJBT�TPO�HSBOEFT��-PT�IPHBSFT�
NVMUJGBNJMJBSFT�TPO�NVDIP�NÈT�DPNVOFT�FOUSF�MPT�NJHSBOUFT�	IPNCSFT�Z�NVKFSFT
�BTÓ�
DPNP� MB� QSPQPSDJØO� EF� IPNCSFT� Z�NVKFSFT� RVF� SFTJEFO� FO� IPHBSFT� DVZP� KFGF� OP�
QFSUFOFDF�B�TV�OÞDMFP�GBNJMJBS�

-PT�NJHSBOUFT�SFDJFOUFT�UJFOFO�VOB�NFOPS�QSPCBCJMJEBE�EF�TFS�QSPQJFUBSJPT�RVF�
MBT�QFSTPOBT�OBDJEBT�FO�$IJMF��$POTFDVFOUFNFOUF�MB�GPSNB�NÈT�QSFWBMFOUF�EF�BDDFTP�B�
MB�WJWJFOEB�FOUSF�NJHSBOUFT�SFDJFOUFT�DPMPNCJBOPT�FT�FM�BSSFOEBNJFOUP��-B�QSPQPSDJØO�
EF�IPNCSFT�BTBMBSJBEPT�FT�NFOPS�FOUSF�MPT�NJHSBOUFT�RVF�FOUSF�MPT�IPNCSFT�OBDJEPT�
FO� $IJMF�� 1BSB� MBT�NVKFSFT� QPS� FM� DPOUSBSJP� MBT� QSPQPSDJPOFT� EF� BTBMBSJBEBT� TPO�
TJNJMBSFT��&O�DVBOUP�B�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�MPT�NJHSBOUFT�
TPO�NFOPT�QSPQFOTPT�B�FTUBS�DMBTJGJDBEPT�FO�FTUB�DBUFHPSÓB�RVF�MPT�IPNCSFT�OBDJEPT�FO�
$IJMF�NJFOUSBT�RVF�MBT�NVKFSFT�PDVQBO�DPO�NBZPS�GSFDVFODJB�FTUBT�QPTJDJPOFT�RVF�TVT�
DPOUSBQBSUFT�DIJMFOBT��&M�BMUP�OJWFM�FEVDBUJWP�EF�MPT�NJHSBOUFT�SFDJFOUFT�DPOTUJUVZF�TV�
DBSBDUFSÓTUJDB�NÈT�EJTUJOUJWB�DPO�SFTQFDUP�B�MB�QPCMBDJØO�OBUJWB��$BTJ�MB�NJUBE�EF�MPT�
IPNCSF�	����
�Z�VO�UFSDJP�EF�MBT�NVKFSFT�DPMPNCJBOBT�	����
�DPO�FYQFSJFODJB�NJHSB�
UPSJB�SFDJFOUF�FO�$IJMF�UJFOFO�UÓUVMP�VOJWFSTJUBSJP��&TUBT�QSPQPSDJPOFT�DPOUSBTUBO�DPO�MB�
QSFWBMFODJB�EF�MB�FEVDBDJØO�VOJWFSTJUBSJB�FO�BNCPT�QBÓTFT�	����FO�$IJMF�Z������FO�
$PMPNCJB
��"TÓ�NJTNP�MB�QSPQPSDJØO�EF�QFSTPOBT�	IPNCSFT�Z�NVKFSFT
�DPO�FEVDBDJØO�
QSJNBSJB�P�NFOPT�FT�TVTUBODJBMNFOUF�NÈT�CBKB�FOUSF�MB�QPCMBDJØO�NJHSBOUF�	�����Z�����
QBSB�IPNCSFT�Z�NVKFSFT�SFTQFDUJWBNFOUF
�RVF�FOUSF�MB�QPCMBDJØO�DIJMFOB�	BQSPYJNB�
EBNFOUF������QBSB�BNCPT�TFYPT
�

&O�DVBOUP�B�MPT�NJHSBOUFT�BOUJHVPT�MB�QSPQPSDJØO�EF�IPNCSFT�DBTBEPT�Z�TPMUFSPT�
TF�BTFNFKB�GVFSUFNFOUF�B�MB�PCTFSWBEB�FO�MB�QPCMBDJØO�OBUJWB�	SB[ØO�EF�QSPQPSDJPOFT�
JHVBM�B�����
��1BSB�MBT�NVKFSFT�QPS�FM�DPOUSBSJP�MB�QSPQPSDJØO�EF�DBTBEBT�FT�TJNJMBS�
QFSP�MB�EF�NVKFSFT�TPMUFSBT�TJHVF�TJFOEP�NBZPS�FOUSF� MBT�NJHSBOUFT��&TUF�SFTVMUBEP�
JOEJDB�RVF�MB�FYQFSJFODJB�NJHSBUPSJB�EJGJFSF�TFHÞO�FM�TFYP�QVFT�MPT�OJWFMFT�EF�TJNJMJUVE�
DPO�MB�QPCMBDJØO�OBUJWB�OP�TPO�MPT�NJTNPT�BM�QBTP�EFM�UJFNQP�QBSB�IPNCSFT�Z�NVKFSFT��
&O�GPSNB�TJNJMBS� MB�QSPQPSDJØO�EF�IPNCSFT�RVF�WJWFO�FO�IPHBSFT�NVMUJGBNJMJBSFT�
EJTNJOVZF� DVBOEP� TF� DPNQBSBO� NJHSBOUFT� SFDJFOUFT� DPO� BOUJHVPT�� -B� SB[ØO� EF�
QSPQPSDJPOFT�FOUSF�DBEB�VOB�EF�FTUBT�QPCMBDJPOFT�Z�MB�QPCMBDJØO�OBUJWB�FT�EF�����QBSB�
NJHSBOUFT�SFDJFOUFT�Z�����QBSB�BOUJHVPT��&O�FM�DBTP�EF�MBT�NVKFSFT�OP�PDVSSF�MP�NJTNP�
MB�SB[ØO�EF�QSPQPSDJPOFT�FT�TJNJMBS�QBSB�MBT�NJHSBOUFT�SFDJFOUFT�	�
�Z�QBSB�MBT�BOUJHVBT�
	���
�

-B�QSPQPSDJØO�EF�QSPQJFUBSJPT�FTUÈ�QPTJUJWBNFOUF�DPSSFMBDJPOBEB�DPO�FM�UJFNQP�
EF� SFTJEFODJB�FO�FM�QBÓT� 	F� JOWFSTBNFOUF�DPSSFMBDJPOBEB�DPO�FM�BSSFOEBNJFOUP
� FT�
EFDJS�MB�QSPQPSDJØO�EF�QSPQJFUBSJPT�EF�WJWJFOEB�FT�NBZPS�FOUSF�NJHSBOUFT�BOUJHVPT�RVF�
FOUSF�SFDJFOUFT��&TUF�SFTVMUBEP�FT�TJNJMBS�B�MP�FODPOUSBEP�FO�&DVBEPS�DPO�MB�EJGFSFODJB�
EF�RVF�FO�$IJMF�FM�JODSFNFOUP�FO�MB�QSPQPSDJØO�EF�QSPQJFUBSJPT�EF�WJWJFOEB�EF�MPT�
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NJHSBOUFT� BOUJHVPT� DPO� SFTQFDUP� B� MPT� SFDJFOUFT� FT�NÈT� HSBOEF��.JFOUSBT� RVF� FO�
&DVBEPS�QFSTJTUFO�EJGFSFODJBT�EFM�PSEFO�EFM������Z������FO�$IJMF�TPO�EFM�PSEFO�EFM����
���"EJDJPOBMNFOUF�MB�QSPQPSDJØO�EF�QSPQJFUBSJPT�EF�WJWJFOEB�FO�MB�QPCMBDJØO�DIJMFOB�
FT�TVQFSJPS�B�MB�EF�&DVBEPS�MP�RVF�SFGVFS[B�MB�QBSUJDVMBSJEBE�EFM�DBTP�EF�MPT�DPMPNCJB�
OPT�FO�$IJMF��

1BSB�MPT�IPNCSFT�DPO�NÈT�EF�DVBUSP�B×PT�FO�$IJMF�MB�QSPQPSDJØO�EF�BTBMBSJBEPT�FT�
NFOPS�RVF�MB�QSPQPSDJØO�EF�BTBMBSJBEPT�UBOUP�FO�$PMPNCJB�DPNP�FO�$IJMF�MP�RVF�
SFGMFKB�EJGJDVMUBEFT�EF�BDDFTP�BM�NFSDBEP�MBCPSBM��$POUSBSJBNFOUF�MB�QSPQPSDJØO�EF�
FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�FT�NBZPS�FOUSF�MPT�NJHSBOUFT�RVF�FOUSF�
BNCBT�QPCMBDJPOFT�OBUJWBT��&M�DBTP�EF�MBT�NVKFSFT�FT�EJTUJOUP�QVFT�FOUSF�MBT�NVKFSFT�
NJHSBOUFT�BOUJHVBT�BNCBT�QSPQPSDJPOFT�	BTBMBSJBEBT�Z�FNQMFBEPSBT�P� USBCBKBEPSBT�
QPS� DVFOUB� QSPQJB
� TPO� NBZPSFT� RVF� MBT� QSPQPSDJPOFT� PCTFSWBEBT� FO� $IJMF��
'JOBMNFOUF�MB�BMUB�TFMFDUJWJEBE�EF�MB�NJHSBDJØO�FO�UÏSNJOPT�FEVDBUJWPT�TF�NBOUJFOF�
FOUSF�MPT�NJHSBOUFT�BOUJHVPT�MP�DVBM�JOEJDB�RVF�MB�NJHSBDJØO�DPMPNCJBOB�B�$IJMF�IB�
TJEP�FO�GPSNB�TPTUFOJEB�EF�QFSTPOBT�FO�TV�NBZPSÓB�DPO�FEVDBDJØO�TFDVOEBSJB�Z�VOB�
QSPQPSDJØO�DPO�UÓUVMP�VOJWFSTJUBSJP�RVF�TVQFSB�MB�QSPQPSDJØO�EF�QFSTPOBT�DPO�EJDIP�
OJWFM�FO�FM�QBÓT�EF�EFTUJOP�

&O�SFTVNFO�MB�QPCMBDJØO�EF�DPMPNCJBOPT�RVF�FNJHSBSPO�B�$IJMF�FT�EJTUJOUB�EF�MB�
RVF�FNJHSØ�BM�&DVBEPS��-B�BMUB�TFMFDUJWJEBE�FO�UÏSNJOPT�FEVDBUJWPT�Z�EF�FTUBEP�DJWJM�
QBSFDF�FTUBS�BTPDJBEB�DPO�VO�OJWFM�EF�DPOWFSHFODJB�NBZPS�FO�UÏSNJOPT�EF�BDDFTP�B�
WJWJFOEB��&TUBT�DPOEJDJPOFT�QFSNJUFO�DBSBDUFSJ[BS�MB�NJHSBDJØO�DPMPNCJBOB�FO�$IJMF�
DPNP� BMUBNFOUF� TFMFDUJWB� DPO� EJGFSFODJBT� JNQPSUBOUFT� FO� MB� JOTFSDJØO� DVMUVSBM� Z�
MBCPSBM�QPS�TFYP�Z�DPO�NBZPSFT�OJWFMFT�EF�BDDFTP�B�WJWJFOEB�QPS�QBSUF�EF�NJHSBOUFT�
BOUJHVPT��

(VWDGRV�8QLGRV��HO�VXHxR�DPHULFDQR��DVLPLODFLyQ�PHGLD�DOWD

-PT�NJHSBOUFT�DPMPNCJBOPT�SFDJFOUFT�FO�&6"�UJFOFO�BM�DPOUSBSJP�EF�MPT�RVF�FNJHSBSPO�
B�MPT�EPT�QBÓTFT�MBUJOPBNFSJDBOPT�EFTDSJUPT�NBZPS�QSPCBCJMJEBE�EF�FTUBS�DBTBEPT�Z�
NFOPS�EF�FTUBS�TPMUFSPT�RVF�MB�QPCMBDJØO�OBUJWB��-BT�1(&�EF�IPNCSFT�DBTBEPT�Z�NVKFSFT�
DBTBEBT�FOUSF�MPT�NJHSBOUFT�SFDJFOUFT�TF�BQSPYJNBO�NÈT�B�MBT�QSPQPSDJPOFT�PCTFSWBEBT�
FO�MB�QPCMBDJØO�EF�OP�NJHSBOUFT�FO�$PMPNCJB��3FTQFDUP�BM�IPHBS�MB�QSPQPSDJØO�EF�
QFSTPOBT�RVF�WJWFO�FO�IPHBSFT�DPO�VO�KFGF�GVFSB�EF�TV�OÞDMFP�GBNJMJBS�P�FO�VO�IPHBS�
NVMUJGBNJMJBS�FT�NBZPS�FOUSF�NJHSBOUFT�RVF�FOUSF�MB�QPCMBDJØO�OBUJWB��"M�JHVBM�RVF�FO�
MPT�EPT�QBÓTFT� MBUJOPBNFSJDBOPT� FTUBT�EJGFSFODJBT� TPO�NÈT�QSPOVODJBEBT� FOUSF� MPT�
IPNCSFT��-B�QSPQPSDJØO�EF�IPNCSFT�FO�IPHBSFT�NVMUJGBNJMJBSFT�FT�NBZPS� MP�DVBM�
JOEJDB�RVF�MB�FYQFSJFODJB�NJHSBUPSJB�DPNJFO[B�FO�GPSNB�EJTUJOUB�DPO�SFTQFDUP�B�MB�EF�
MBT�NVKFSFT�
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-B�QSPCBCJMJEBE�EF�UFOFS�WJWJFOEB�QSPQJB�FT�NVDIP�NFOPS�QBSB�MPT�NJHSBOUFT�
SFDJFOUFT�RVF�QBSB�MPT�OBUJWPT��TJO�FNCBSHP�MB�SB[ØO�EF�QSPQPSDJPOFT�FT�EPT�WFDFT�NÈT�
HSBOEF�FOUSF�MPT�NJHSBOUFT�FO�&6"�	�����Z������QBSB�IPNCSFT�Z�NVKFSFT�SFTQFDUJWB�
NFOUF
�RVF�QBSB� MPT�NJHSBOUFT� SFDJFOUFT�FO�$IJMF� 	�����Z�����
�QBÓT� DPO�VO�OJWFM�
DPNQBSBCMF� EF� QSPQJFUBSJPT� FOUSF� MB� QPCMBDJØO� OBUJWB�� &O� GPSNB� DPOTJTUFOUF� MB�
QSPQPSDJØO�EF�BSSFOEBUBSJPT�FT�NBZPS�FOUSF� MPT�NJHSBOUFT�SFDJFOUFT�Z� MB�QPCMBDJØO�
FTUBEPVOJEFOTF��&T�OPUBCMF�RVF�MBT�NVKFSFT�NJHSBOUFT�UFOHBO�VOB�NBZPS�QSPCBCJMJEBE�
EF�TFS�QSPQJFUBSJBT�RVF�MPT�IPNCSFT�NJHSBOUFT����

-PT� OBUJWPT� FTUBEPVOJEFOTFT� UJFOFO� VOBT� DPOEJDJPOFT� NVZ� TJNJMBSFT� FOUSF�
IPNCSFT�Z�NVKFSFT�FO�UÏSNJOPT�EF� USBCBKP�BTBMBSJBEP�NJFOUSBT�RVF� MPT�NJHSBOUFT�
DPMPNCJBOPT�DPOTFSWBO�VOB�EJGFSFODJB�HSBOEF�FOUSF�TFYPT�FO�FTUF�JOEJDBEPS�������EF�
MPT�DPMPNCJBOPT�NJHSBOUFT�SFDJFOUFT�USBCBKB�DPNP�BTBMBSJBEP�NJFOUSBT�RVF������MP�
IBDF�FOUSF�MBT�DPMPNCJBOBT��&T�OPUBCMF�RVF�FO�BNCPT�DBTPT�FTUPT�QPSDFOUBKFT�TVQFSBO�
B�MPT�PCTFSWBEPT�FO�MB�QPCMBDJØO�DPMPNCJBOB�OP�NJHSBOUF�	�����Z������SFTQFDUJWB�
NFOUF
��-B�QSPQPSDJØO�EF�FNQMFBEPSFT�P�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�FT�NFOPS�
FOUSF� MPT� NJHSBOUFT� SFDJFOUFT� RVF� FOUSF� MB� QPCMBDJØO� OP� NJHSBOUF� DPMPNCJBOB� Z�
MJHFSBNFOUF�NBZPS�RVF�FOUSF�MB�QPCMBDJØO�FTUBEPVOJEFOTF�

1PS�ÞMUJNP�FO�NBUFSJB�EF�FEVDBDJØO�MB�QPCMBDJØO�DPO�UÓUVMP�VOJWFSTJUBSJP�UJFOF�
VO�OJWFM�NVZ�TJNJMBS�FOUSF�IPNCSFT�Z�NVKFSFT�UBOUP�FOUSF�OBUJWPT�DPNP�FOUSF�NJHSBO�
UFT� SFDJFOUFT� MP�RVF� JOEJDB�VO�BMUP�OJWFM�EF� TFMFDDJØO�FO� UÏSNJOPT�FEVDBUJWPT��-BT�
EJGFSFODJBT� NÈT� HSBOEFT� TF� FODVFOUSBO� FOUSF� DPMPNCJBOPT� DPO� EJTUJOUP� FTUBUVT�
NJHSBUPSJP��&OUSF�BRVFMMPT�SFDJÏO�MMFHBEPT�TPCSF�UPEP�MBT�NVKFSFT�MB�QSPQPSDJØO�EF�
QFSTPOBT�DPO�UÓUVMP�VOJWFSTJUBSJP�FT�DPOTJEFSBCMFNFOUF�NBZPS�RVF�FOUSF�MB�QPCMBDJØO�
DPMPNCJBOB� OP� NJHSBOUF�� -B� QSPQPSDJØO� EF� NJHSBOUFT� SFDJFOUFT� DPO� FEVDBDJØO�
QSJNBSJB�P�NFOPS�FT�BMUB�FO�DPNQBSBDJØO�DPO�MB�EF�&6"�QFSP�CBKB�TJ�TF�DPNQBSB�DPO�MPT�
OJWFMFT�PCTFSWBEPT�FO�$PMPNCJB��.FOPT�EFM������EF�MPT�IPNCSFT�Z�NFOPT�EFM������EF�
MBT�NVKFSFT�DPO�FYQFSJFODJB�NJHSBUPSJB�SFDJFOUF�UJFOF�VO�OJWFM�EF�FTDPMBSJEBE�JHVBM�P�
JOGFSJPS�B�MB�QSJNBSJB��OJWFMFT�RVF�DPOUSBTUBO�DPO�FM������Z������EF�IPNCSFT�Z�NVKFSFT�
DPO� CBKB� FTDPMBSJEBE� FO� $PMPNCJB� SFTQFDUJWBNFOUF�� &T� JNQPSUBOUF� OPUBS� RVF� MB�
QSPQPSDJØO�NÈT�BMUB�FOUSF�MBT�DBUFHPSÓBT�EF�MB�WBSJBCMF�EF�OJWFM�FEVDBUJWP�FOUSF�MPT�
NJHSBOUFT�FT�MB�EF�FEVDBDJØO�TFDVOEBSJB�

"M�PCTFSWBS�FTUPT�JOEJDBEPSFT�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�TF�OPUB�VO�OJWFM�EF�
DPOWFSHFODJB� UBOUP� FO�IPNCSFT� DPNP� FO�NVKFSFT� FO� MB� 1(&�EF�QFSTPOBT� DBTBEBT��
%FCJEP�B�RVF�MB�QSFWBMFODJB�EFM�NBUSJNPOJP�FT�NFOPS�FO�&6"�RVF�FO�$PMPNCJB�	�����
WT�������FOUSF�FMMPT�Z������WT�������FOUSF�FMMBT
�FTUB�DPOWFSHFODJB�JNQMJDB�RVF�MPT�
NJHSBOUFT� BOUJHVPT� DPMPNCJBOPT� FO� &6"� UJFOFO� VOB�NFOPS� QSPCBCJMJEBE� EF� FTUBS�
DBTBEPT�RVF�MB�QPCMBDJØO�DPMPNCJBOB�OP�NJHSBOUF��"EFNÈT�MB�QSPQPSDJØO�EF�QFSTP�
OBT�TPMUFSBT�OP�EJGJFSF�TVTUBODJBMNFOUF�FOUSF�NJHSBOUFT�SFDJFOUFT�Z�BOUJHVPT�MP�DVBM�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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JOEJDB�RVF�MB�SFEVDDJØO�FO�MB�1(&�BTPDJBEB�BM�NBUSJNPOJP�TF�EFCF�B�VO�JODSFNFOUP�FO�
TFQBSBDJPOFT� Z� EJWPSDJPT� FOUSF� MPT� NJHSBOUFT� BOUJHVPT�� &TUB� DBSBDUFSÓTUJDB� EF� MPT�
NJHSBOUFT�BOUJHVPT�FT�QBSUJDVMBS�QBSB�FM�DBTP�FTUBEPVOJEFOTF�

-B�1(&�EF�IPHBSFT�NVMUJGBNJMJBSFT�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�FT�NFOPS�RVF�MB�
1(&�QBSB�NJHSBOUFT�SFDJFOUFT��&TUB�EJGFSFODJB�JOEJDB�RVF�BM�JHVBM�RVF�FO�MPT�PUSPT�EPT�
QBÓTFT� BOBMJ[BEPT�IBTUB� BIPSB� FM� UJFNQP�EF� SFTJEFODJB� FO�&6"�FTUB�OFHBUJWBNFOUF�
DPSSFMBDJPOBEP�DPO�MB�SFTJEFODJB�FO�IPHBSFT�NVMUJGBNJMJBSFT��&O�GPSNB�TJNJMBS�MB�1(&�
EF�QFSTPOBT�RVF�WJWFO�FO�IPHBSFT�DVZP� KFGF	B
�EF�IPHBS�OP�QFSUFOFDF�B�TV�OÞDMFP�
GBNJMJBS�EJTNJOVZF�ESÈTUJDBNFOUF�DPO�FM�UJFNQP�EF�QFSNBOFODJB�FO�&6"��4JO�FNCBSHP�
BVO�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�FTUBT�1(&�TVQFSBO�MBT�QSPQPSDJPOFT�PCTFSWBEBT�FO�
BNCBT�QPCMBDJPOFT�OP�NJHSBOUFT�	$PMPNCJB�Z�&6"
�

-B�1(&�EF�QSPQJFUBSJPT�BVNFOUB�TJHOJGJDBUJWBNFOUF�FOUSF�MPT�NJHSBOUFT�BOUJHVPT��
-B�SB[ØO�EF�1(&�QBSB�MPT�IPNCSFT�QBTB�EF������FOUSF�NJHSBOUFT�SFDJFOUFT�B������FOUSF�
NJHSBOUFT�BOUJHVPT��&O�FM�DBTP�EF�MBT�NVKFSFT�FM�DBNCJP�WB�EF������B�������"�QFTBS�EF�
FTUF� BVNFOUP� MB� QSFWBMFODJB� EF� MB� QSPQJFEBE� EF� MB� WJWJFOEB� FOUSF� MPT� NJHSBOUFT�
BOUJHVPT�TJHVF�TJFOEP�NFOPS�RVF�FOUSF�MBT�QPCMBDJPOFT�EF�PSJHFO�Z�EFTUJOP��-BT�DJGSBT�
EF�BSSFOEBNJFOUP�TF�DPNQPSUBO�EF�NBOFSB�DPIFSFOUF�DPO�MPT�DBNCJPT�FO�MBT�1(&�EF�
QSPQJFEBE� EFCJEP� B� RVF� PUSBT� GPSNBT� EF� BDDFTP� B� MB� WJWJFOEB� TPO� NVZ� QPDP�
QSFWBMFOUFT�

&O� UÏSNJOPT�EF�NFSDBEP� MBCPSBM� MB� DPOWFSHFODJB�FO� MB�1(&�EF�BTBMBSJBEPT� TF�
PCTFSWB�UBOUP�FO�IPNCSFT�DPNP�FO�NVKFSFT�NJFOUSBT�RVF�MB�1(&�EF�FNQMFBEPSFT�Z�
USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�TF�JODSFNFOUB�FO�GPSNB�MFWF��3FTQFDUP�BM�OJWFM�FEVDBUJ�
WP�MPT�NJHSBOUFT�DPMPNCJBOPT�BOUJHVPT�TPO�TJNJMBSFT�B�MB�QPCMBDJØO�FTUBEPVOJEFOTF�
FO�DVBOUP�B�MB�QSPQPSDJØO�EF�QFSTPOBT�DPO�UÓUVMP�VOJWFSTJUBSJP�FO�BNCPT�TFYPT��"M�
NJTNP� UJFNQP� MPT�NJHSBOUFT� BOUJHVPT� EJGJFSFO� FO� UÏSNJOPT� EF� MB� QPCMBDJØO� DPO�
FEVDBDJØO�QSJNBSJB�P�NFOPT�UBOUP�EF�MPT�OBUJWPT�FTUBEPVOJEFOTFT�	NBZPSFT�WBMPSFT
�
DPNP�EF� MPT�NJHSBOUFT� SFDJFOUFT� 	NFOPSFT� WBMPSFT
�� &TUP� JOEJDB� RVF� MB�NJHSBDJØO�
BOUJHVB�GVF�QSFEPNJOBOUFNFOUF�EF�QFSTPOBT�DPO�FEVDBDJØO�TFDVOEBSJB��

&O�DPODMVTJØO�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�&6"�QBSFDFO�NÈT�QSPQFOTPT�B�FTUBS�
DBTBEPT� FO� MPT� B×PT� RVF� TJHVFO� B� MB� NJHSBDJØO�� 1PTUFSJPSNFOUF� FTUB� QSFWBMFODJB�
EJTNJOVZF�MP�DVBM�JOEJDB�VOB�NBZPS�QSFWBMFODJB�FO�FM�SPNQJNJFOUP�EF�MBT�SFMBDJPOFT�
NBSJUBMFT� DPOGPSNF�BVNFOUB�FM� UJFNQP�FO�&6"��$VBOEP�TF�DPNQBSB� MB�NJHSBDJØO�
SFDJFOUF�DPO�MB�BOUJHVB�FO�FM�BDDFTP�B�MB�WJWJFOEB�Z�BM�NFSDBEP�MBCPSBM�TF�PCTFSWBO�EPT�
BTQFDUPT�JNQPSUBOUFT��1SJNFSP�MBT�DPOEJDJPOFT�EF�MPT�NJHSBOUFT�SFDJFOUFT�RVF�WBO�B�
&6"�TPO�NFKPSFT�RVF� MBT�EF� MPT�NJHSBOUFT� SFDJFOUFT�B�PUSPT�QBÓTFT��4FHVOEP�FTUPT�
JOEJDBEPSFT�NFKPSBO�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�MP�RVF�FO�NVDIPT�DBTPT�EJTNJOVZF�
FO�GPSNB�TVTUBODJBM�MBT�EJGFSFODJBT�FOUSF�MPT�TFYPT�FO�FM�MVHBS�EF�PSJHFO��&O�UÏSNJOPT�
FEVDBUJWPT�UBOUP�MB�NJHSBDJØO�BOUJHVB�DPNP�MB�SFDJFOUF�FTUÈ�EPNJOBEB�QPS�QFSTPOBT�

&$57$�(&21Ï0,&$�5(*,21$/�,� $f2���� 1Ò0������ (1(52���-81,2������,661���������� ,� ,� ,� ,� SS�������
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DPO� OJWFM� FEVDBUJWP�NFEJP� 	FEVDBDJØO� TFDVOEBSJB
�� TJO� FNCBSHP� VOB� QSPQPSDJØO�
TJHOJGJDBUJWBNFOUF�BMUB�EF�NJHSBOUFT�SFDJFOUFT�UJFOF�UÓUVMP�VOJWFSTJUBSJP��&O�TVNB�MB�
NJHSBDJØO� EF� DPMPNCJBOPT� B� &6"� QVFEF� DBSBDUFSJ[BSTF� DPNP� VOB�NJHSBDJØO� DPO�
OJWFMFT� NFEJPT� EF� JOTFSDJØO� FO� UÏSNJOPT� DVMUVSBMFT� Z� NBUFSJBMFT� DPO� EJGFSFODJBT�
JNQPSUBOUFT�QPS�TFYP�RVF�UJFOEFO�B�JHVBMBS�MPT�JOEJDBEPSFT�FOUSF�IPNCSFT�Z�NVKFSFT�

(VSDxD��REVWiFXORV�SDUD�OD�LQVHUFLyQ�HQ�XQ�SDtV�GLVtPLO�

-B� QSFWBMFODJB� EFM�NBUSJNPOJP� FOUSF� MPT� DPMPNCJBOPT� DPO� FYQFSJFODJB�NJHSBUPSJB�
SFDJFOUF�FO�&TQB×B�FT�NFOPS�RVF�MB�QSFWBMFODJB�EFM�NJTNP�UBOUP�FO�MB�TPDJFEBE�EF�
PSJHFO� DPNP� FO� MB� EF� EFTUJOP�� &TUF� SFTVMUBEP� FT�NVDIP�NÈT� BDFOUVBEP� FOUSF� MBT�
NVKFSFT��.JFOUSBT�RVF�MB�1(&�EF�MBT�DBTBEBT�FO�$PMPNCJB�TVQFSB�FM������FOUSF�MBT�
NJHSBOUFT�SFDJFOUFT�OP�BMDBO[B�FM�������&O�FM�DBTP�EF�MB�1(&�EF�TPMUFSPT�FTUBT�QSPQPS�
DJPOFT�BMDBO[BO�WBMPSFT�EF������QBSB�IPNCSFT�Z������QBSB�NVKFSFT�MP�RVF�TVHJFSF�VOB�
NBZPS�QSFWBMFODJB�EF�TFQBSBDJØO�P�EJWPSDJP�FOUSF�MBT�NVKFSFT�	����
�FO�DPNQBSBDJØO�
DPO�MPT�IPNCSFT�	�����
�

-PT�IPHBSFT�NVMUJGBNJMJBSFT�TPO�NVZ�QPDP�DPNVOFT�FO�&TQB×B��QPS�MP�UBOUP�MB�
QPCMBDJØO�EF�NJHSBOUFT�TF�EJTUJOHVF�GVFSUFNFOUF�EF�MB�OBUJWB�QPS�MB�BMUB�QSFWBMFODJB�EF�
FTUF�UJQP�EF�IPHBSFT��&O�QBSUJDVMBS�MB�1(&�EF�IPHBSFT�NVMUJGBNJMJBSFT�FOUSF�MPT�NJHSBO�
UFT�DPMPNCJBOPT�FO�&TQB×B�FT�MB�NÈT�BMUB�EF�MPT�DVBUSP�QBÓTFT�BRVÓ�BOBMJ[BEPT�MP�RVF�
DPOTUJUVZF�VOB�DBSBDUFSÓTUJDB�JNQPSUBOUF�EF�MB�NJHSBDJØO�IBDJB�FTUF�EFTUJOP��&O�GPSNB�
DPOTFDVFOUF�MB�1(&�EF�QFSTPOBT�RVF�WJWFO�FO�IPHBSFT�DVZB�KFGBUVSB�FTUÈ�PDVQBEB�QPS�
VO�NJFNCSP�EF�GVFSB�EFM�OÞDMFP�GBNJMJBS�FT�BMUB�FO�DPNQBSBDJØO�DPO�MBT�TPDJFEBEFT�EF�
PSJHFO�Z�EFTUJOP�TJO�EJGFSFODJBT�NBSDBEBT�FOUSF�MPT�EPT�TFYPT�

$PNP�FO� MPT�EFNÈT�QBÓTFT� MB�1(&�EF�QSPQJFUBSJPT�FT�CBKB�QBSB� MPT�NJHSBOUFT�
SFDJFOUFT��7BMF�EFTUBDBS�RVF�FO�MPT�DBTPT�EF�$IJMF�Z�&TQB×B�MBT�1(&�EF�QSPQJFUBSJPT�EF�
WJWJFOEB� TPO� QBSUJDVMBSNFOUF� CBKBT� FOUSF� MPT� NJHSBOUFT� SFDJFOUFT� DPO� VOB� MJHFSB�
WFOUBKB�FOUSF�MBT�NVKFSFT�RVF�FNJHSBSPO�B�&TQB×B�	����
��&O�DPOTFDVFODJB�MB�1(&�EF�
NJHSBOUFT�DPMPNCJBOPT�RVF�WJWFO�FO�BSSJFOEP�FO�&TQB×B�FT�BMUB�QVFT�MMFHB�B������
FOUSF�IPNCSFT�Z������FOUSF�NVKFSFT��

&O�UÏSNJOPT�EF�PDVQBDJØO�MB�NJHSBDJØO�SFDJFOUF�EF�DPMPNCJBOPT�FO�&TQB×B�FTUÈ�
QPTJUJWBNFOUF�DPSSFMBDJPOBEB�DPO�FM�USBCBKP�BTBMBSJBEP�DPO�EJGFSFODJBT�JNQPSUBOUFT�
FOUSF�TFYPT��&O�FM�DBTP�EF�MPT�IPNCSFT�MB�1(&�EF�BTBMBSJBEPT�FOUSF�MPT�NJHSBOUFT�TVQFSB�
FO�GPSNB�MFWF�B�MB�1(&�EF�MB�QPCMBDJØO�OP�NJHSBOUF�DPMPNCJBOB�Z�TF�FODVFOUSB�QPS�
EFCBKP�EF�MB�QSPQPSDJØO�FO�MB�QPCMBDJØO�FTQB×PMB��&O�FM�DBTP�EF�MBT�NVKFSFT�MB�1(&�
FOUSF� MBT�NJHSBOUFT� SFDJFOUFT� FT�NBZPS�RVF� MB� 1(&� FO�BNCBT� TPDJFEBEFT� 	PSJHFO�Z�
EFTUJOP
��&O�DPNQBSBDJØO�DPO�MPT�EFNÈT�EFTUJOPT�BOBMJ[BEPT�FO�FTUF�BSUÓDVMP�MB�1(&�EF�
NJHSBOUFT�SFDJFOUFT�FO�MB�DBUFHPSÓB�EF�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�FT�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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TVTUBODJBMNFOUF�NFOPS��"QFOBT�����FOUSF�IPNCSFT�Z�����FOUSF�NVKFSFT�QPSDFOUBKFT�
RVF� UBNCJÏO� DPOUSBTUBO� DPO� MB� QSFWBMFODJB� EF� FTUB� DBUFHPSÓB� FO� MBT� TPDJFEBEFT� EF�
PSJHFO�Z�EFTUJOP�

&O� UÏSNJOPT� FEVDBUJWPT� MBT� EJGFSFODJBT� FOUSF� TFYPT� FO� MB� 1(&� EF� NJHSBOUFT�
DPMPNCJBOPT�DPO�UÓUVMP�VOJWFSTJUBSJP�TPO�TVTUBODJBMFT��.JFOUSBT�RVF�QBSB�MPT�IPNCSFT�
FTUB�1(&�FT�EF������	�����NÈT�HSBOEF�RVF�MB�QSPQPSDJØO�FOUSF�MB�QPCMBDJØO�FTQB×PMB
�
QBSB�MBT�NVKFSFT�FTUB�QSPQPSDJØO�FT�EF�BQFOBT�FM�������	�����NÈT�QFRVF×B�RVF�MB�
QSPQPSDJØO�PCTFSWBEB�QBSB�MB�QPCMBDJØO�FTQB×PMB
��5BOUP�QBSB�IPNCSFT�DPNP�QBSB�
NVKFSFT�NJHSBOUFT�SFDJFOUFT�MB�QSPQPSDJØO�NÈT�HSBOEF�TF�FODVFOUSB�FO�MB�DBUFHPSÓB�EF�
FEVDBDJØO�QSJNBSJB�P�NFOPT�	�����IPNCSFT�Z������NVKFSFT
��&TUPT�EPT�SFTVMUBEPT�
JOEJDBO�RVF�FO�MB�NJHSBDJØO�B�&TQB×B�QSFEPNJOBO�MBT�QFSTPOBT�DPO�CBKP�OJWFM�FEVDBUJ�
WP�FO�DPOUSBTUF�DPO�MP�RVF�PDVSSF�FO�EFTUJOPT�DPNP�$IJMF�Z�&6"��

"M�BOBMJ[BS�MPT�NJHSBOUFT�BOUJHVPT�DPO�SFTQFDUP�B�MPT�SFDJFOUFT�OP�TF�PCTFSWBO�
HSBOEFT�DBNCJPT�FO�FTUBEP�DJWJM�FOUSF�MPT�IPNCSFT�NJFOUSBT�RVF�FOUSF�MBT�NVKFSFT�TF�
OPUB�VO�BVNFOUP�FO�MB�1(&�EF�NVKFSFT�DBTBEBT��4JO�FNCBSHP�BVO�FOUSF�MPT�NJHSBOUFT�
BOUJHVPT�MB�QSFWBMFODJB�EFM�NBUSJNPOJP�TJHVF�TJFOEP�NFOPS�RVF�MB�QSFWBMFODJB�EFM�
NJTNP� FO� MBT� QPCMBDJPOFT� EF� PSJHFO� Z� EFTUJOP�NJFOUSBT� RVF� MB� QSFWBMFODJB� EF� MB�
TPMUFSÓB�FT�NBZPS�DPO�SFTQFDUP�B�MBT�EPT�NJTNBT�QPCMBDJPOFT��"�QFTBS�EF�MB�SFEVDDJØO�
FO� MB� QSFWBMFODJB� EF� IPHBSFT� NVMUJGBNJMJBSFT� FTUF� UJQP� EF� PSHBOJ[BDJØO� GBNJMJBS�
NBOUJFOF�QSFWBMFODJBT�FMFWBEBT�DPO�SFTQFDUP�B�MB�QPCMBDJØO�FTQB×PMB��&TUB�EJGFSFODJB�
FT�NÈT�NBSDBEB�FOUSF�MPT�IPNCSFT��6O�DPNQPSUBNJFOUP�TJNJMBS�TF�PCTFSWB�FO�MB�1(&�
EF�QFSTPOBT�RVF�SFTJEFO�DPO�VO�KFGF�EF�IPHBS�RVF�OP�QFSUFOFDF�B�TV�OÞDMFP�GBNJMJBS��

&OUSF�MPT�NJHSBOUFT�BOUJHVPT�MBT�1(&�EF�BTBMBSJBEPT	BT
�OP�WBSÓBO�TVTUBODJBMNFO�
UF�DPO�SFTQFDUP�B�MBT�EF�MPT�NJHSBOUFT�SFDJFOUFT�NJFOUSBT�RVF�MB�QSPQPSDJØO�DMBTJGJDBEB�
FO�MB�DBUFHPSÓB�EF�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�BVNFOUB�QVFT�TF�
BDFSDB�QBSB�BNCPT�TFYPT�B�MBT�QSPQPSDJPOFT�PCTFSWBEBT�FOUSF�MB�QPCMBDJØO�FTQB×PMB��
-B�1(&�EF�QFSTPOBT�DPO�UÓUVMP�VOJWFSTJUBSJP�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�FT�NBZPS�RVF�
MB�QSPQPSDJØO�EF�QFSTPOBT�DPO�FTUF�UÓUVMP�FOUSF�MB�QPCMBDJØO�FTQB×PMB�BTQFDUP�RVF�
EJTUJOHVF� FTUB� QPCMBDJØO�EF� MB� QPCMBDJØO�EF�NJHSBOUFT� SFDJFOUFT� FO� FTQFDJBM� B� MBT�
NVKFSFT�� 4JO� FNCBSHP� MB� QPCMBDJØO� DPO� FEVDBDJØO� QSJNBSJB� P�NFOPT� UBNCJÏO� FT�
NBZPSÓB�FOUSF�NJHSBOUFT�BOUJHVPT�DPNP�MP�FT�FOUSF�NJHSBOUFT�SFDJFOUFT��&TUP�QBSFDF�
JOEJDBS�VOB�DBSBDUFSÓTUJDB�QBSUJDVMBS�Z�TPTUFOJEB�EF�MB�NJHSBDJØO�B�&TQB×B�

&O�SFTVNFO�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�&TQB×B�UJFOFO�DBSBDUFSÓTUJDBT�NVZ�
EJTUJOUBT� DPO� SFTQFDUP� B� MBT�EF� MPT�NJHSBOUFT� FO�PUSPT�QBÓTFT��#BKB�QSFWBMFODJB�EFM�
NBUSJNPOJP�BMUB�QSFWBMFODJB�EF�IPHBSFT�NVMUJGBNJMJBSFT�Z�CBKP�OJWFM�FEVDBUJWP��&TUBT�
EJGFSFODJBT� TPO�NÈT�BDFOUVBEBT�FOUSF� MBT�NVKFSFT�BTQFDUP�RVF�SFGVFS[B� SFTVMUBEPT�
QSFWJPT�RVF�BQVOUBO�B�MB�IFUFSPHFOFJEBE�EF�MB�FYQFSJFODJB�NJHSBUPSJB�FOUSF�MPT�TFYPT��
&O�DVBOUP�B�MB�JOTFSDJØO�FM�DBTP�EF�&TQB×B�QSFTFOUB�OJWFMFT�NÈT�CBKPT�RVF�MPT�PUSPT�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�



��

QBÓTFT�� -B� NJHSBDJØO� EF� DPMPNCJBOPT� B� &TQB×B� TF� QVFEF� DBSBDUFSJ[BS� DPNP� VOB�
NJHSBDJØO�EF�CBKB�TFMFDUJWJEBE�CBKPT�OJWFMFT�EF�JOTFSDJØO�DVMUVSBM�Z�BNQMJBT�EJGFSFO�
DJBT�FOUSF�IPNCSFT�Z�NVKFSFT�RVF�UJFOEFO�B�BNQMJBS�MBT�CSFDIBT�FOUSF�MPT�TFYPT�
�

&RQFOXVLRQHV�

4PO�EPT�MPT�EPT�SBTHPT�QSJODJQBMFT�EF�MB�EJOÈNJDB�NJHSBUPSJB�DPMPNCJBOB�FO�MPT�DVBUSP�
EFTUJOPT�BOBMJ[BEPT��&O�QSJNFS�MVHBS�FM�QSFEPNJOJP�EF�MB�QPCMBDJØO�GFNFOJOB�KVOUP�
DPO� EJGFSFODJBT� JNQPSUBOUFT� FOUSF� MPT� TFYPT� FO� UÏSNJOPT� EF� MBT� DBSBDUFSÓTUJDBT� EF�
TFMFDDJØO� EF�NJHSBOUFT� Z� MPT� QSPDFTPT� EF� JOTFSDJØO� DVMUVSBM� Z�NBUFSJBM�� &O� PUSBT�
QBMBCSBT� MB� FYQFSJFODJB�NJHSBUPSJB�EF� MPT� DPMPNCJBOPT� TVDFEF�EF�NBOFSB�EJTUJOUB�
FOUSF�IPNCSFT�Z�NVKFSFT��&O�TFHVOEP�MVHBS�MB�BNQMJB�EJWFSTJEBE�FO�UÏSNJOPT�EF�MBT�
GPSNBT�EF�PSHBOJ[BDJØO�GBNJMJBS�Z�BTQFDUPT�TPDJPFDPOØNJDPT�EF�MB�QPCMBDJØO�NJHSBOUF�
Z�TV�DPSSFMBDJØO�DPO�EFTUJOPT�NJHSBUPSJPT�FTQFDÓGJDPT��&O�MPT�QÈSSBGPT�TJHVJFOUFT�TF�
EFTBSSPMMBO�MPT�EFUBMMFT�Z�MBT�JNQMJDBDJPOFT�EF�FTUPT�EPT�SFTVMUBEPT�

&O�FM�DBTP�EFM�QSFEPNJOJP�EF�MB�QPCMBDJØO�GFNFOJOB�B�FYDFQDJØO�EF�MB�NJHSBDJØO�
SFDJFOUF� FO� $IJMF� FO� UPEPT� MPT� EFNÈT� EFTUJOPT� MBT�NVKFSFT� TPO�NBZPSÓB� FOUSF� MB�
QPCMBDJØO�NJHSBOUF�DPMPNCJBOB��&TUF�SBTHP�FT�QBSUJDVMBSNFOUF�NBSDBEP�FO�MB�NJHSB�
DJØO�B�&TQB×B��&O�FM�DBTP�EF�&DVBEPS�MBT�EJGFSFODJBT�FOUSF�MBT�FYQFSJFODJBT�NJHSBUPSJBT�
EF�IPNCSFT�Z�NVKFSFT�UJFOEFO�B�NBOUFOFS�MBT�EJGFSFODJBT�QPS�TFYP�PCTFSWBEBT�FO�MB�
QPCMBDJØO�DPMPNCJBOB�OP�NJHSBOUF��&O�FM�DBTP�EF�$IJMF�Z�&TQB×B�FTUBT�FYQFSJFODJBT�
EJGFSFODJBEBT�BNQMÓBO�MB�EJTUBODJB�FOUSF�MPT�TFYPT�MP�DVBM�UJFOF�DPOTFDVFODJBT�EFTGBWP�
SBCMFT�QBSB�MBT�NVKFSFT��4PMP�FO�FM�DBTP�EF�&6"�MB�NJHSBDJØO�QBSFDF�DPOUSJCVJS�BM�DJFSSF�
EF�FTUBT�CSFDIBT�FO�QBSUJDVMBS�FO�BTQFDUPT�EF�QBSUJDJQBDJØO�MBCPSBM�SFTVMUBEP�RVF�IB�
TJEP� JEFOUJGJDBEP�QPS�FTUVEJPT�TPCSF� MB�NJHSBDJØO�FOUSF�.ÏYJDP�Z�&6"�	1BSSBEP���
'MJQQFO�����
��

3FTQFDUP�B�MB�EJWFSTJEBE�EF�GPSNBT�EF�PSHBOJ[BDJØO�GBNJMJBS�MPT�BTQFDUPT�TPDJPF�
DPOØNJDPT� EF� MB� QPCMBDJØO� NJHSBOUF� Z� TV� DPSSFMBDJØO� DPO� EFTUJOPT� NJHSBUPSJPT�
FTQFDÓGJDPT�FO�&6"�Z�$IJMF�FO�TV�NBZPSÓB�MPT�NJHSBOUFT�PDVQBO�QPTJDJPOFT�TPDJBMFT�
QSJWJMFHJBEBT� HSBDJBT� B� TVT� DBSBDUFSÓTUJDBT� TPDJPFDPOØNJDBT� QPS� MP� RVF� FYJTUF� VOB�
GVFSUF�TFMFDDJØO�QPTJUJWB�FO�UÏSNJOPT�FEVDBUJWPT�Z�EF�BDDFTP�B�WJWJFOEB��4JO�FNCBSHP�
VOB�EJGFSFODJB�JNQPSUBOUF�FOUSF�BNCPT�EFTUJOPT�FT� MB�QSFWBMFODJB�EFM�NBUSJNPOJP��
NFOPS�FOUSF�DPMPNCJBOPT�FO�$IJMF�RVF�FO�&6"��&TUP�QBSFDF�JOEJDBS�RVF�VO�EFTUJOP�
NJHSBUPSJP�NÈT�EJTUBOUF�FTUÈ�NÈT�DPSSFMBDJPOBEP�DPO�VOB�NJHSBDJØO�GBNJMJBS�RVF�DPO�
VOB�NJHSBDJØO�JOEJWJEVBM��&O�&DVBEPS�MB�TJUVBDJØO�EF�MB�NBZPSÓB�EF�MPT�NJHSBOUFT�
DPMPNCJBOPT�FT�QSFDBSJB�MB�NBZPSÓB�EF�MB�QPCMBDJØO�UJFOF�OJWFMFT�FEVDBUJWPT�CBKPT�Z�MB�
QSFWBMFODJB�EF�MB�QSPQJFEBE�EF�MB�WJWJFOEB�FT�CBKB��&TQB×B�FT�VO�DBTP�TJNJMBS�BM�DBTP�
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FDVBUPSJBOP�DPO�MB�EJGFSFODJB�EF�RVF�MB�TFMFDDJØO�OFHBUJWB�FT�NVDIP�NÈT�BDFOUVBEB�
FOUSF�MBT�NVKFSFT�

-PT�QBUSPOFT�EF�JOTFSDJØO�UBNCJÏO�NVFTUSBO�VOB�BNQMJB�IFUFSPHFOFJEBE�FOUSF�MPT�
DVBUSP� EFTUJOPT� BOBMJ[BEPT�� &O� UÏSNJOPT� EF� FTUBEP� DJWJM� FM� UJFNQP� EFTQVÏT� EF� MB�
NJHSBDJØO�FTUÈ�QPTJUJWBNFOUF�DPSSFMBDJPOBEP�DPO�VOB�NBZPS�TJNJMJUVE�FOUSF�QPCMB�
DJØO�NJHSBOUF� Z� OBUJWB�� &M� DBTP�EF� MBT�NVKFSFT� FO�$IJMF� Z� &TQB×B� DPOTUJUVZF� VOB�
FYDFQDJØO�JNQPSUBOUF�B�FTUF�QBUSØO�BTQFDUP�RVF�SFGVFS[B�OVFTUSB�DPODMVTJØO�BDFSDB�EF�
MBT�EJGFSFODJBT�QPS�TFYP�EF� MB�FYQFSJFODJB�NJHSBUPSJB��"TÓ�NJTNP�&6"�FT�VO�DBTP�
QBSUJDVMBS� QVFT� FM�NBZPS� HSBEP�EF� TJNJMJUVE�QBSFDF� BTPDJBEP� B� VO� JODSFNFOUP� FO�
EJWPSDJPT�Z�TFQBSBDJPOFT�DPOUSBSJP�B�MB�EJOÈNJDB�EF�MPT�PUSPT�QBÓTFT�EPOEF�MB�DPOWFS�
HFODJB�FOUSF�MBT�QPCMBDJPOFT�FNFSHF�EF�VOB�NBZPS�QSFWBMFODJB�EFM�NBUSJNPOJP�FOUSF�
MPT�NJHSBOUFT��&O�DVBOUP�B�UJQPT�EF�IPHBS�OVFWBNFOUF�MPT�NJHSBOUFT�BOUJHVPT�UJFOFO�
GPSNBT�EF�PSHBOJ[BDJØO�EF�MB�WJEB�FO�GBNJMJB�RVF�TF�BQSPYJNBO�B�MPT�EF�MB�QPCMBDJØO�
OBUJWB��TJO�FNCBSHP�FTUPT�OVODB�MMFHBO�B�TFS�JEÏOUJDPT�QVFT�MPT�IPHBSFT�OP�DPOWFODJP�
OBMFT�TPO�NÈT�QSFWBMFOUFT�FOUSF�MPT�NJHSBOUFT��&M�DBTP�FYUSFNP�EF�FTUB�TJUVBDJØO�TF�
QVFEF�PCTFSWBS�FO�&TQB×B�Z�TV�PQVFTUP�FO�FM�&DVBEPS��

&O�UÏSNJOPT�MBCPSBMFT� MB�IFUFSPHFOFJEBE�FOUSF� MPT�DVBUSP�QBÓTFT�FT�NFOPS�FO�
QBSUF�QPSRVF�MPT�NPUJWPT�QSJODJQBMFT�EF�NJHSBDJØO�TPO�FDPOØNJDPT�MP�DVBM�IBDF�RVF�MB�
QPCMBDJØO�NJHSBOUF�UFOHB�VOB�BMUB�QSPCBCJMJEBE�EF�FTUBS�FO�FM�NFSDBEP�MBCPSBM��4JO�
FNCBSHP�MBT�EJGFSFODJBT�FYJTUFOUFT�SFGMFKBO�MBT�EJTUBODJBT�EFTDSJUBT�FOUSF�MPT�QBÓTFT�FO�
UÏSNJOPT� EF�NBZPSFT� PQPSUVOJEBEFT� FO� QBÓTFT� DPNP�&6"�Z�$IJMF� Z� DPOEJDJPOFT�
FDPOØNJDBT�NÈT�BEWFSTBT�FO�&DVBEPS�Z�&TQB×B��&O�MB�NJTNB�GPSNB�FTUB�EJNFOTJØO�
QBSFDF� BMCFSHBS� MBT� EJGFSFODJBT�NÈT� BNQMJBT� FOUSF� IPNCSFT� Z�NVKFSFT� DPO� MB� TPMB�
FYDFQDJØO�EFM�DBTP�FTUBEPVOJEFOTF�

-B� DFSDBOÓB� DPO� FM� &DVBEPS� MB� MBSHB� IJTUPSJB� EFM� DPOGMJDUP� DPMPNCJBOP� Z� MBT�
DPOEJDJPOFT�QSFDBSJBT�EF�MB�QPCMBDJØO�SVSBM�EF�$PMPNCJB�QVFEFO�FYQMJDBS�HSBO�QBSUF�
EF�MB�TFMFDUJWJEBE�OFHBUJWB�EF�MPT�DPMPNCJBOPT�RVF�TF�EJSJHFO�BM�QBÓT�WFDJOP��1PS�PUSB�
QBSUF�MB�BUSBDDJØO�QPS�FM�TJTUFNB�FEVDBUJWP�Z�FM�NFSDBEP�MBCPSBM�FTUBEPVOJEFOTF�MB�
OFDFTJEBE�EF�TBCFS�VO�TFHVOEP�JEJPNB�Z�MB�MBSHB�IJTUPSJB�EF�GPSNBDJØO�EF�MBT�FMJUFT�
DPMPNCJBOBT� FO� MBT� VOJWFSTJEBEFT� OPSUFBNFSJDBOBT� QVFEFO� FYQMJDBS� MB� TFMFDDJØO�
QPTJUJWB�EF�FTUB�QPCMBDJØO��FTUF�SFTVMUBEP�TF�BDFOUÞB�QPS�MB�TFMFDUJWJEBE�OFHBUJWB�RVF�
DBSBDUFSJ[B� FM� SFUPSOP� EF� DPMPNCJBOPT� EFTEF� &6"� DPNP� MP� FWJEFODJB� VOP� EF� MPT�
FTUVEJPT� BRVÓ� DJUBEPT�� "MHP� TJNJMBS� QBSFDF� FTUBS� PDVSSJFOEP� FO� $IJMF� EPOEF� MBT�
PQPSUVOJEBEFT�EF�FTUVEJP�Z�QSPGFTJPOBMFT�BUSBFO�QPCMBDJØO�FTUVEJBOUJM�P�BMUBNFOUF�
DBMJGJDBEB��TJO�FNCBSHP�MB�DBOUJEBE�EF�DPMPNCJBOPT�FT�BÞO�QFRVF×B�QPS�MP�RVF�FM�
TFTHP�BTPDJBEP�BM�SFUPSOP�FT�QPUFODJBMNFOUF�NFOPS��'JOBMNFOUF�&TQB×B�QBSFDF�FTUBS�
EPNJOBEB�QPS�VOB�NJHSBDJØO�GBNJMJBS�GVFSUFNFOUF�GFNFOJOB��OVFTUSB�DBQBDJEBE�QBSB�
FYQMJDBSMP�FT�NÈT�MJNJUBEB�QVFT�TVT�DBSBDUFSÓTUJDBT�OP�TPO�GÈDJMFT�EF�WJODVMBS�DPO�DBVTBT�
DPOPDJEBT�EF�NJHSBDJØO�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�



/VFTUSP�FTUVEJP�DPNQBSBUJWP�EF�FTUPT�DVBUSP�EFTUJOPT�EFWFMB�MB�HSBO�DPNQMFKJEBE�
EF�MB�FNJHSBDJØO�DPMPNCJBOB��4J�CJFO�FM�QPEFS�FYQMJDBUJWP�EF�FTUF�FTGVFS[P�EF�DPNQBSB�
DJØO�FT� MJNJUBEP�FT�QPTJCMF�EFSJWBS� JNQMJDBDJPOFT� UBOUP�QBSB�FM� ÈNCJUP�BDBEÏNJDP�
DPNP�QBSB�FM�EF� MB�QPMÓUJDB�NJHSBUPSJB�OBDJPOBM��&O�UÏSNJOPT�BDBEÏNJDPT� UBOUP� MB�
UFPSÓB� DPNP� MPT� FTGVFS[PT� FNQÓSJDPT�QPS� DPOPDFS�NFKPS� B� MB� QPCMBDJØO� FNJHSBOUF�
SFRVJFSFO�VO�NBZPS�EFTBSSPMMP��4PO�OFDFTBSJPT�FTUVEJPT�FTQFDÓGJDPT�RVF�QSPGVOEJDFO�
FO� DBTPT� QBSUJDVMBSFT� BTÓ� DPNP� MB� JODMVTJØO� EF�NÈT� EJNFOTJPOFT� EF� BOÈMJTJT�� QPS�
FKFNQMP� TBMVE�NPSUBMJEBE� GFDVOEJEBE� SFUPSOP� DPNQPTJDJØO� GBNJMJBS� FUD�� &O� FM�
ÈNCJUP�EF� MB�QPMÓUJDB� DPOTJEFSBNPT�RVF� DVBMRVJFS�QPMÓUJDB�NJHSBUPSJB� DPMPNCJBOB�
EFCF�UFOFS�FO�DVFOUB�FTUB�EJWFSTJEBE�Z�PSJFOUBS� MPT�FTGVFS[PT�B�RVF�FTUPT�QBUSPOFT�
EJWFSHFOUFT�EF�TFMFDDJØO�F�JOTFSDJØO�QVFEBO�USBEVDJSTF�FO�CFOFGJDJPT�QBSB�FM�QBÓT�P�QPS�
MPT�NFOPT�MPHSFO�SFEVDJS�QPUFODJBMFT�FGFDUPT�BEWFSTPT�DPNP�SPNQJNJFOUP�EF�MB[PT�
GBNJMJBSFT�QÏSEJEB�EF�NBOP�EF�PCSB�FUDÏUFSB�
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