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&M�QSFTFOUF�BSUÓDVMP�UJFOF�QPS�PCKFUJWP�BOBMJ[BS�FM�DPOGMJDUP�TPDJPBNCJFOUBM�
RVF�WJWFO�MPT�IBCJUBOUFT�EF�MPT�QVFCMPT�EF�MB�#BSSBODB�PSJHJOBEP�QPS�FM�NBM�
NBOFKP� EF� MPT� SFMMFOPT� TBOJUBSJPT� )BTBShT� Z� 1JDBDIPT� FO� PQFSBDJØO� Z�
$PQBMB�Z�&M�5BSBZ�ZB�DMBVTVSBEPT�FO�FM�NVOJDJQJP�EF�;BQPQBO�+BMJTDP��"�
DBVTB� EF� MP� BOUFSJPS� MPT� IBCJUBOUFT� TF� PSHBOJ[BSPO� QBSB� EFGFOEFS� TVT�
EFSFDIPT�TV�DBMJEBE�EF�WJEB�TVT�UJFSSBT�Z�TVT�SÓPT�GSFOUF�B�VO�&TUBEP�RVF�
IBDF�DBTP�PNJTP�EF�FTUBT�EFNBOEBT��4F�VUJMJ[Ø�VOB�NFUPEPMPHÓB�NJYUB�
DVBOUJUBUJWB�Z�DVBMJUBUJWB�MB�DVBM�QFSNJUJØ�BSHVNFOUBS�RVF�MPT�DPOGMJDUPT�
TPDJPBNCJFOUBMFT�QPOFO�FO�FWJEFODJB�MPT�FGFDUPT�EF�MB�DPOUBNJOBDJØO�RVF�
B� TV�WF[�DPOUSJCVZFO�BM�EFUFSJPSP�BNCJFOUBM� FM�EFTQPKP�Z� MBT� MVDIBT�EF�
QPEFS�FYJTUFOUFT�FOUSF�MPT�EJGFSFOUFT�BDUPSFT�
��
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5IJT�QBQFS�BJNT�UP�BOBMZ[F�UIF�TPDJPFOWJSPONFOUBM�DPOGMJDU�CFUXFFO�UIF�
JOIBCJUBOUT�PG�UIF�iQVFCMPT�EF�MB�#BSSBODBw�DBVTFE�CZ�UIF�QPPS�NBOBHF�
NFOU� PG� UIF� TBOJUBSZ� MBOEGJMMT�)BTBShT� BOE�1JDBDIPT� JO� PQFSBUJPO� BOE�
$PQBMB� BOE� &M� 5BSBZ� BMSFBEZ� DMPTFE� JO� UIF� NVOJDJQBMJUZ� PG� ;BQPQBO�
+BMJTDP��#FDBVTF�PG�UIJT�UIF�JOIBCJUBOUT�PSHBOJ[FE�UIFNTFMWFT�UP�EFGFOE�
UIFJS�SJHIUT�UIFJS�RVBMJUZ�PG�MJGF�UIFJS�MBOET�BOE�UIFJS�SJWFST�JO�GSPOU�PG�B�
4UBUF� UIBU� JHOPSFT� UIFTF� EFNBOET�� "� NJYFE� NFUIPEPMPHZ� XBT� VTFE�

$EVWUDFW

����������1SPGFTPSB�EF�BTJHOBUVSB�FO�FM�$FOUSP�6OJWFSTJUBSJP�EF�$JFODJBT�&DPOØNJDP�"ENJOJTUSBUJWBT�	$6$&"
�EF�MB�
6OJWFSTJEBE�EF�(VBEBMBKBSB�CFUZWFOFHBT!HNBJM�DPN
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RVBOUJUBUJWF� BOE� RVBMJUBUJWF� XIJDI� BMMPXFE� UP� BSHVJOH� UIBU� TPDJP�
FOWJSPONFOUBM�DPOGMJDUT�IJHIMJHIU�UIF�FGGFDUT�PG�QPMMVUJPO�XIJDI�JO�UVSO�
DPOUSJCVUF� UP� FOWJSPONFOUBM� EFUFSJPSBUJPO� EJTQPTTFTTJPO� BOE� QPXFS�
TUSVHHMFT�CFUXFFO�EJGGFSFOU�BDUPST�

.(<�:25'6��VRFLRHQYLURQPHQWDO� FRQIOLFW�� VDQLWDU\� ODQGILOOV��SXHEORV�GH� OD�%DUUDQFD�� OHDFKDWH��

,QWURGXFFLyQ

-PT�QSPCMFNBT�BNCJFOUBMFT�BDUVBMFT�QSFTFOUBO�VO�HSBO�EFTBGÓP�B�OJWFM�NVOEJBM�
FTQFDJBMNFOUF� FO� MPT� QBÓTFT� FNFSHFOUFT� EFCJEP� B� RVF� TV�QPCMBDJØO� FT�NÈT�
WVMOFSBCMF� RVF� MB� EF� MPT� QBÓTFT� EFTBSSPMMBEPT�� %JDIPT� QSPCMFNBT� IBO� TJEP�

NBSDBEPT�DPNP�QSJPSJUBSJPT�FO�MBT�EJWFSTBT�BHFOEBT�QÞCMJDBT�JOUFSOBDJPOBMFT��UBM�GVF�FM�
DBTP� FO������EF� MB�"HFOEB���� Z� BDUVBMNFOUF�EF� MB�"HFOEB������ FOUSF�PUSPT��%F�
BDVFSEP� DPO� MB� 0SHBOJ[BDJØO� .VOEJBM� EF� MB� 4BMVE� 	0.4� T�G�
� MPT� QSPCMFNBT�
BNCJFOUBMFT� 	DPOUBNJOBDJØO� EF� BDVÓGFSPT� BUNPTGÏSJDB� Z� EFM� TVFMP� BTJ� DPNP�
HFOFSBDJØO�EF�SFTJEVPT�FOUSF�PUSPT
�WBO�FO�BVNFOUP�TPO�NÈT�BHVEPT�Z�TV�BGFDUBDJØO�B�
MB�TBMVE�EF� MB�QPCMBDJØO�FT�NBZPS��&TUB�DPOUBNJOBDJØO�FO� MB�NBZPSÓB�EF� MPT�DBTPT�
PDBTJPOB�DPOGMJDUPT�TPDJPBNCJFOUBMFT�

-PT� DPOGMJDUPT� TPDJPBNCJFOUBMFT� iJNQMJDBO� QSPCMFNBT� EF� QPEFS� EF� EJGFSFOUF�
FTDBMB�EF�HFTUJØO�EFM�FTQBDJP�Z�TVT�SFDVSTPT�BNCJFOUBMFT��JODMVZFO�QSPDFTPT�EF�HFTUJØO�
FO� MB�NFEJEB� FO� RVF� SFWFMBO� TJUVBDJPOFT� EF� VTVGSVDUP� Z� FYQMPUBDJØO�EF� SFDVSTPTw�
	0SFMMBOB������Q�����
��&O�FTUPT�DPOGMJDUPT�MB�DPNVOJEBE�BGFDUBEB�TF�PSHBOJ[B�Z�IBDF�
GSFOUF�B�MPT�BDUPSFT�ZB�TFBO�QÞCMJDPT�P�QSJWBEPT�RVF�JODJEFO�EF�NBOFSB�OFHBUJWB�FO�TV�
NFEJP�BNCJFOUF�

5BM� DPNP�NFODJPOBO�5PMFEP�(BSSJEP� Z�#BSSFSB�#BTPMT� 	����
� MPT� DPOGMJDUPT�
TPDJPBNCJFOUBMFT�IBO�BVNFOUBEP�FO�MBT�ÞMUJNBT�EÏDBEBT�UBOUP�B�OJWFM�NVOEJBM�DPNP�
FO�.ÏYJDP��)BO�FTUBEP� MBUFOUFT�EFCJEP�B� MB�EFTUSVDDJØO�EFM�NFEJP�OBUVSBM�RVF�FT�
SFTVMUBEP�EF� MBT�QPMÓUJDBT�OFPMJCFSBMFT�	#VDIBOBO�������5PMFEP�FU�BM������
�EF�VO�
&TUBEP�RVF�UJFOF�DPNP�QSJPSJEBE�FYQBOEJS�FM�DBQJUBM�TJO�UPNBS�FO�DVFOUB�FM�DVJEBEP�
EFM�NFEJP�BNCJFOUF�OJ�MBT�SFQFSDVTJPOFT�RVF�FTUP�QVFEF�UFOFS�

&O� MB� MJUFSBUVSB� JOUFSOBDJPOBM� TF�IBO� TF×BMBEP�BMHVOBT�DBVTBT�EF�RVF�PDVSSBO�
DPOGMJDUPT�TPDJPBNCJFOUBMFT��&OUSF�FMMBT�FTUÈO�MPT�JNQBDUPT�BNCJFOUBMFT�OFHBUJWPT�FO�
GMPSB� Z� GBVOB� FM� NBM� NBOFKP� EF� MPT� SFTJEVPT� TØMJEPT� VSCBOPT� 	346
� FM� JNQBDUP�
BNCJFOUBM�EF�QSPZFDUPT�EF�EFTBSSPMMP�MPT�DPOGMJDUPT�EFSJWBEPT�EF�QSÈDUJDBT�EF�HFTUJØO�
QPS�QBSUF�EF�BVUPSJEBEFT�FM�VTP�FYDFTJWP�EF�MPT�SFDVSTPT�SFOPWBCMFT�MB�TPCSFUFOTJØO�EF�
MB�DBQBDJEBE�EF�SFTJMJFODJB�EFM�NFEJP�BNCJFOUF�FM�FNQPCSFDJNJFOUP�EFM�FTQBDJP�EF�
WJEB�FM�EFTQPKP�EFM�UFSSJUPSJP�Z�MB�JODPNQBUJCJMJEBE�EFM�VTP�EF�MPT�SFDVSTPT�OBUVSBMFT�
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	-JCJT[FXTLJ�������1BWØO�7FOUVSB�3JCBT�4FSSB�4BVS����#SFUPO�������3FCPSBUUJ�
������3PKBT���"SBVKP�����
��

&O�.ÏYJDP�TF�JEFOUJGJDBSPO�iMPT�EJF[�UJQPT�QSJODJQBMFT�EF�DPOGMJDUPT�TPDJPBNCJFO�
UBMFT� TJFOEP� MPT� TJHVJFOUFT�� BHSÓDPMBT� CJPUFDOPMØHJDPT� FOFSHÏUJDPT� GPSFTUBMFT�
IJESÈVMJDPT� NJOFSPT� QPS� SFTJEVPT� QFMJHSPTPT� Z� SFMMFOPT� TBOJUBSJPT� UVSÓTUJDPT� Z�
VSCBOPTw� 	5PMFEP� FU� BM�� ����� Q�� ��
�� &O� FTUF� SFDPOPDJNJFOUP� MPT� DPOGMJDUPT� QPS�
SFMMFOPT�TBOJUBSJPT�OP�TPO�QSJPSJUBSJPT�B�EJGFSFODJB�EF�MPT�DBVTBEPT�QPS�MB�NJOFSÓB�RVF�
IBO�TJEP�SFDPOPDJEPT�DPNP�VOP�EF�MPT�UJQPT�EF�DPOGMJDUPT�NÈT�JNQPSUBOUFT�B�OJWFM�
UBOUP�OBDJPOBM�DPNP�JOUFSOBDJPOBM�	)JMTPO�������5FUSFBVMU�������#VDIBOBO�������
.FSJOP�����
�

"VORVF�OP�TF�SFDPOPDF�FOUSF�MPT�QSJODJQBMFT�VOP�EF�MPT�QSPCMFNBT�NÈT�HSBOEFT�
EF�DPOUBNJOBDJØO�BDUVBMFT�FT�FM�EFSJWBEP�EF�MPT�346��4V�HFOFSBDJØO�BVOBEB�B�TV�NBM�
NBOFKP�Z�EJTQPTJDJØO�PDBTJPOBO�JNQBDUPT�BM�NFEJP�BNCJFOUF�QVFT�DPOUBNJOBO�FM�
TVFMP� MPT�NBOUPT� BDVÓGFSPT� Z� FM� BJSF��"TÓ�NJTNP� BUSBF� GBVOB�OPDJWB� RVF� BMUFSB� FM�
FRVJMJCSJP�EFM� FDPTJTUFNB�Z� UJFOF�BGFDUBDJPOFT�B� MB�DBMJEBE�EF�WJEB�EF� MB�QPCMBDJØO�
BMFEB×B�B�TJUJPT�EF�EJTQPTJDJØO�GJOBM�

1PS�MP�BOUFSJPS�FO�FTUB�JOWFTUJHBDJØO�TF�USBCBKB�FM�UFNB�EFM�NBM�NBOFKP�EF�MPT�346�
FO� DPODSFUP� MB�NBMB� EJTQPTJDJØO� EF� FTUPT� DPO� FM� PCKFUJWP� EF� BOBMJ[BS� FM� DPOGMJDUP�
TPDJPBNCJFOUBM�EF�MPT�QVFCMPT�EF�)VBYUMB�.JMQJMMBT�Z�4BO�-PSFO[P��EFOPNJOBEPT�
QVFCMPT�EF�MB�#BSSBODB��PDBTJPOBEP�QPS�MB�NBMB�EJTQPTJDJØO�EF�MPT�346�RVF�IB�USBÓEP�
DPNP�DPOTFDVFODJB�MB�DPOUBNJOBDJØO�EF�DVFSQPT�EF�BHVB�EFM�TVFMP�Z�MB�QSPMJGFSBDJØO�
EF�QMBHBT�Z�GBVOB�OPDJWB��"EFNÈT�EF�FYBNJOBS�FM�DPOGMJDUP�TPDJPBNCJFOUBM�TF�QSFTFOUB�
VO�CSFWF�BOÈMJTJT�TPCSF�FM�JOWPMVDSBNJFOUP�Z�DPOPDJNJFOUP�EF�MB�QPCMBDJØO�HFOFSBEPSB�
EF�FTUPT�346�MB�DVBM�WJWF�FO�MPT�NVOJDJQJPT�EF�;BQPQBO�Z�4BO�1FESP�5MBRVFQBRVF�
SFTQFDUP�BM�DPOGMJDUP�TPDJPBNCJFOUBM�RVF�WJWFO�MBT�DPNVOJEBEFT�BGFDUBEBT��$PO�FTUP�
ÞMUJNP�TF�QSFUFOEF�EFNPTUSBS�MB�FYJTUFODJB�EF�VO�DBOBM�EF�DPNVOJDBDJØO�SFTQFDUP�B�
FTUPT�UFNBT�

-B�PSHBOJ[BDJØO�EF�FTUF�BSUÓDVMP�FT�MB�TJHVJFOUF��FO�VO�QSJNFS�NPNFOUP�TF�EJTDVUF�
MB�UFPSÓB�EF�MPT�DPOGMJDUPT�TPDJPBNCJFOUBMFT�Z�MB�JNQPSUBODJB�EF�FTUPT�FTUVEJPT�Z�FO�
TFHVJEB�MB�NFUPEPMPHÓB�VUJMJ[BEB��DPNP�VO�UFSDFS�QVOUP�TF�EFTDSJCF�FM�DBTP�EF�FTUVEJP�
DPO� SFGFSFODJB� B� MPT�QVFCMPT�EF� MB�#BSSBODB� QBSB� MVFHP�QBTBS� B� MB� SFWJTJØO�EF� MPT�
SFMMFOPT�TBOJUBSJPT�Z�TV�JNQBDUP�FO�FM�UFSSJUPSJP�EPOEF�TF�FODVFOUSBO��1PTUFSJPSNFOUF�
TF�BOBMJ[B�MB�FWPMVDJØO�EF�FTUF�DBTP�DØNP�QBTØ�EF�TFS�VO�QSPCMFNB�EF�DPOUBNJOBDJØO�
BNCJFOUBM� B� DPOWFSUJSTF� FO� VO� DPOGMJDUP� TPDJPBNCJFOUBM� RVF� JODMVZF� FM�
JOWPMVDSBNJFOUP�Z�DPOPDJNJFOUP�EF�MB�QPCMBDJØO�HFOFSBEPSB�EF�MPT�346�RVF�EFQPTJUBO�
TVT� SFTJEVPT� FO� MPT� SFMMFOPT� TBOJUBSJPT� Z� PDBTJPOBO� FTUF� DPOGMJDUP�� 1PS� ÞMUJNP� TF�
QSFTFOUBO�MBT�DPODMVTJPOFT�EFSJWBEBT�EF�FTUF�BOÈMJTJT�
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/RV�FRQIOLFWRV�VRFLRDPELHQWDOHV
�
&O� FM� BOÈMJTJT� EF� MPT� DPOGMJDUPT� TPDJPBNCJFOUBMFT� SFTVMUB� JNQPSUBOUF�NFODJPOBS� MB�
EJGFSFODJB�FOUSF�FTUF�UÏSNJOP�Z�FM�EF�DPOGMJDUP�BNCJFOUBM��-PT�QSJNFSPT�TF�NBOJGJFTUBO�
DPNP� EJTQVUBT� QPMÓUJDBT� TPDJBMFT� FDPOØNJDBT� ÏUOJDBT� SFMJHJPTBT� P� UFSSJUPSJBMFT� P�
DPNP�BMUFSDBEPT�TPCSF�SFDVSTPT�P�JOUFSFTFT�OBDJPOBMFT�P�EF�DVBMRVJFS�PUSP�UJQP��4PO�
DPOGMJDUPT�USBEJDJPOBMFT�JOEVDJEPT�QPS�VOB�EFHSBEBDJØO�BNCJFOUBM�	-JCJT[FXTLJ������
Q���
�FTUÈO�iSFMBDJPOBEPT�DPO�FM�EB×P�B�MPT�SFDVSTPT�OBUVSBMFT�EPOEF�MB�PQPTJDJØO�
QSPWJFOF� QSJODJQBMNFOUF� EF� BDUPSFT� FYØHFOPT� QPS� MP� DPNÞO� BDUJWJTUBT� EF�
PSHBOJ[BDJPOFT�BNCJFOUBMJTUBTw�	8BMUFS������Q���
�DPNP�FT�FM�DBTP�RVF�QSFTFOUBO�
4BCBUJOJ�.FOB�Z�7FSHBSB�	����
��7FSEV[DP�	����
�Z�'VFO[BMJEB�Z�2VJSP[�	����
�FOUSF�
PUSPT��

-PT�DPOGMJDUPT�TPDJPBNCJFOUBMFT�TVSHFO�DVBOEP�MPT�BDUPSFT�FOEØHFOPT�TVGSFO�MPT�
FGFDUPT�EFM�EB×P�BNCJFOUBM�Z�QPS�FOEF�EF�MPT�SFDVSTPT�OBUVSBMFT�Z�MB�EFTQPTFTJØO�EF�
FTUPT�SFTJTUFO�Z�UPNBO�QBSUJEP�DPMJTJPOBO�BOUF�MPT�BDUPSFT�SFTQPOTBCMFT��FM�&TUBEP�Z�
BDUPSFT�QSJWBEPT��FO�MVHBS�EF�DPOTFOTVBS�MP�DVBM�JODSFNFOUB�MBT�UFOTJPOFT�FOUSF�MPT�
BDUPSFT�RVF�JOUFSBDUÞBO�FO�FM�UFSSJUPSJP�Z�HFOFSBO�VO�EFTFODVFOUSP�P�EJTQVUB�	0SFMMBOB�
������.POUFOFHSP�������8BMUFS� ������$ÈDFSFT� ����
��&O�QBMBCSBT�EF�5FUSFBVMU� Z�
.D$VMMJHI� MPT� DPOGMJDUPT� TPDJPBNCJFOUBMFT� TPO� iVOB� DPOGMVFODJB� EF�NPWJNJFOUPT�
FDPMØHJDPT�VO�OVFWP�GSFOUF�EF�SFTJTUFODJB�BM�EFTBSSPMMP�DBQJUBMJTUB�OFPMJCFSBMw�	�����Q��
��
�

&M� FTUVEJP� EF� MPT� DPOGMJDUPT� TPDJPBNCJFOUBMFT� UJFOF� TVT� SBÓDFT� FO� MB� FDPMPHÓB�
QPMÓUJDB�EPOEF�TF�BOBMJ[BO�MPT�DPOGMJDUPT�FDPMØHJDPT�Z�EJTUSJCVUJWPT�RVF�DPODJFSOFO�B�
MB�OBUVSBMF[B�Z�B� MPT�TFSFT�IVNBOPT�Z�TVT�SFMBDJPOFT�TPDJBMFT��4PO�DBVTBEPT�QPS�FM�
NPEFMP�EF�EFTBSSPMMP�BDUVBM��	7FMÈ[RVF[�0DIPB���.PSBMFT������Q�������5PMFEP�FU�BM��
����
�CBTBEP�FO�MB�QSPEVDDJØO�Z�FM�DPOTVNP�EF�CJFOFT�Z�TFSWJDJPT�BTÓ�DPNP�FO�MB�
FYQMPUBDJØO�Z�FM�VTP�EF� MPT� SFDVSTPT�OBUVSBMFT��&TUF�NPEFMP�iPDBTJPOB�EB×PT�B� MPT�
SFDVSTPT�BM�QBUSJNPOJP�Z�B�MB�TBMVE�EF�DPNVOJEBEFTw�	#FSOBDIF������Q����
�

%F� BDVFSEP� DPO� -FGG� 	����
� MB� HMPCBMJ[BDJØO� FM� EFTBSSPMMP� EF� MBT� GVFS[BT�
QSPEVDUJWBT�MBT�FDPOPNÓBT�DBQJUBMJTUBT�Z�FM�OVFWP�TJTUFNB�OFPMJCFSBM�IBO�DPOUSJCVJEP�B�
VOB� DSJTJT� TPDJPBNCJFOUBM� B� OJWFM� HMPCBM�� &TUB� DSJTJT� FT� PDBTJPOBEB� QPS� MB�
iJSSBDJPOBMJEBE� FDPOØNJDB� BOUJOBUVSBMyƬ� MB� DVBM� FT� WJODVMBEB� B� MPT� QBUSPOFT� EF�
DPOTVNP�EF�SFDVSTPT�Z�FOFSHÓB�EF�MPT�TFDUPSFT�PQVMFOUPT�EF�MB�TPDJFEBEw�	Q���
��&T�BTÓ�
DPNP�FM�EFTBSSPMMP�QSPHSFTJWP�Z�MBT�FDPOPNÓBT�DBQJUBMJTUBT�IBO�JNQBDUBEP�FO�GPSNB�
EJSFDUB�FO�FM�NFEJP�BNCJFOUF�DSFBOEP�VOB�DSJTJT�TPDJPBNCJFOUBM�MB�DVBM�EFSJWB�FO�
FTUPT�DPOGMJDUPT�

Ƭ� � � � � �&OUFOEJEB�DPNP�iMPT�QBUSPOFT�EPNJOBOUFT�EF�QSPEVDDJØO�Z�DPOTVNP�Z�NBSDBOEP�MPT�MÓNJUFT�EFM�
DSFDJNJFOUP�FDPOØNJDPw��
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-PT�DPOGMJDUPT�TPDJPBNCJFOUBMFT�TVSHFO�EFCJEP�B�MB�BHSFTJWB�EFNBOEB�EF�SFDVSTPT�
DPNP� NBUFSJBT� QSJNBT� FM� DBNCJP� EF� VTP� EF� TVFMP� MB� JOUSPEVDDJØO� EF� TFNJMMBT�
HFOÏUJDBNFOUF�NPEJGJDBEBT� MB� QSJWBUJ[BDJØO� Z� FM� DPOUSPM� EFM� BHVB� Z� MB� UJFSSB� QPS�
DPNQB×ÓBT�USBOTOBDJPOBMFT��B�MPT�SFTJEVPT�TØMJEPT�MB�EFTQPTFTJØO�FUD��	.BSUÓO�������
$ÈDFSFT�������5FUSFBVMU�FU�BM������C
�QSÈDUJDBT�Z�FWFOUPT�RVF�SFQFSDVUFO�OP�TPMP�FO�FM�
NFEJP�BNCJFOUF�TJOP�UBNCJÏO�FO�MB�TBMVE�Z�MB�DBMJEBE�EF�WJEB�EF�MB�QPCMBDJØO�BGFDUBEB�

%BEP�FM�IBSUB[HP�EF�MBT�DPNVOJEBEFT�QPS�MB�JOEJGFSFODJB�EFM�&TUBEP�BOUF�FTUPT�
QSPCMFNBT� Z� MB� GBMUB� EF� DPOGJBO[B� FO� ÏM� RVF� FT� VOB� WBSJBCMF� JNQPSUBOUF� QBSB� FM�
EFTBSSPMMP�EF� MPT�DPOGMJDUPT�BNCJFOUBMFT� 	&TQMVHB�1BSFEFT�(BNFS���4PMB�����
ƭ�
NVDIPT�HSVQPT�IBO�PQUBEP�QPS�PSHBOJ[BSTF�Z�GPSNBS�BMJBO[BT�Z�SFEFT�DPO�EJWFSTPT�
BDUPSFT�B�GJO�EF�FOGSFOUBS�FM�QPEFS��FM�DVBM�FO�NVDIPT�DBTPT�FT�MB�NBODVFSOB�EFM�&TUBEP�
DPO�BDUPSFT�QSJWBEPT�	&TQMVHB�FU�BM��������5FUSFBVMU�FU�BM������
��&TUPT�ÞMUJNPT�IBDFO�
EFNBOEBT� Z� TVHFSFODJBT� RVF� TPCSFQBTBO� MBT� MJCFSUBEFT� FM� QPEFS� EF� EFDJTJØO� P� MB�
QBSUJDJQBDJØO�FO�MB�HFTUJØO�EF�MBT�DPNVOJEBEFT�BGFDUBEBT�

%F� BDVFSEP� DPO� 5FUSFBVMU� FU� BM�� 	����
� Z� 5PMFEP� FU� BM�� 	����
� MPT� DPOGMJDUPT�
TPDJPBNCJFOUBMFT�IBO� JEP� FO�BVNFOUP� FO�.ÏYJDP� FO� MBT�ÞMUJNBT�EPT�EÏDBEBT�� 4JO�
FNCBSHP�OP�TPMP�PDVSSFO�FO�FTUF�QBÓT�TJOP�UBNCJÏO�FO�PUSPT�QBÓTFT�FNFSHFOUFT�EF�
"NÏSJDB�-BUJOB�	.BSUÓO������Q������.FSJOP�����
�F�JODMVTP�TF�MMFHBO�B�UFOFS�FO�
QBÓTFT�EFTBSSPMMBEPT�	QPS�FKFNQMP�MB�PQPTJDJØO�BM�GSBLJOH�FO�WBSJPT�QBÓTFT�FVSPQFPT�P�MB�
MVDIB�DPOUSB�MB�QZQFMJOF�FO�%BLPUB�&TUBEPT�6OJEPT
��

$PNP�ZB�FT�TBCJEP�F�JODMVTP�TF�IB�NFODJPOBEP�FO�SFJUFSBEBT�PDBTJPOFT�FO�MBT�
BHFOEBT�JOUFSOBDJPOBMFT�MB�QPCMBDJØO�SVSBM�Z�EF�FTDBTPT�SFDVSTPT�FT�MB�NÈT�WVMOFSBCMF�
BOUF� MB� DPOUBNJOBDJØO� BNCJFOUBM� FM� EFTQPKP� EF� UJFSSBT� MB� QSJWBUJ[BDJØO� FUD�� &M�
DBVTBOUF�QSJODJQBM�EF�FTUPT�NBMFT�FT�FM�&TUBEP�QPS�TV�QPMÓUJDB�DBQJUBMJTUB�OFPMJCFSBM��5BM�
DPNP�MP�NFODJPOB�)BSWFZ�	����
�FM�&TUBEP�FO�TV�BGÈO�EF�JODSFNFOUBS�TV�DBQJUBM�
FDPOØNJDP�IB�USBTGFSJEP�CJFOFT�QÞCMJDPT�B�TFDUPSFT�QSJWBEPT�RVF�USBUBO�MPT�SFDVSTPT�
DPNP� TJ� GVFSBO� JOGJOJUPT� DPO� MP� DVBM� EFTUSVZFO� Z� BGFDUBO� MB� EJOÈNJDB� EF� MPT�
FDPTJTUFNBT�Z�FTUP�UJFOF�SFQFSDVTJPOFT�EJSFDUBT�FO�FM�TFS�IVNBOP��&T�BTÓ�DPNP�TF�MMFHB�B�
MB�BDVNVMBDJØO�QPS�EFTQPTFTJØO��

-P�EJDIP�IBTUB�BRVÓ�FTDMBSFDF�MB�SFMBDJØO�EF�MPT�DPOGMJDUPT�TPDJPBNCJFOUBMFT�DPO�FM�
FDPMPHJTNP�EF�MPT�QPCSFT��&TUF�ÞMUJNP�GVF�FTUVEJBEP�QPS�.BSUÓOF[�	�����Q����
�RVJFO�
NFODJPOB�RVF�iMB�IJTUPSJB�FTUÈ�MMFOB�EF�NPWJNJFOUPT�FDPMPHJTUBT�EF�MPT�QPCSFT�FT�EFDJS�
EF�DPOGMJDUPT�TPDJBMFT�DPO�DPOUFOJEP�FDPMØHJDP�Z�DVZPT�BDUPSFT�UFOÓBO�VOB�QFSDFQDJØO�
FDPMØHJDBw��&TUF� UJQP�EF�FDPMPHJTNP�BMVEF�B� MB� JNQPSUBODJB�EFM� BDDFTP�B� MPT�CJFOFT�
DPNVOFT� QPS� QBSUF� EF� MBT� DPNVOJEBEFT� SVSBMFT� MPT� DVBMFT� TPO� TV� NFEJP� EF�
TVCTJTUFODJB��

ƭ� � � � � �i&M�DPODFQUP�EF�hDPOGJBO[Bh�FO�FM�DFOUSP�EF�MBT�FYQMJDBDJPOFT�TPCSF�DPOGMJDUPT�TPDJPBNCJFOUBMFTw�
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���

&RQIOLFWR�VRFLRDPELHQWDO�\�UHOOHQRV�VDQLWDULRV�HQ�ORV�SXHEORV�GH�OD�%DUUDQFD�HQ�=DSRSDQ��-DOLVFR���%��$��9(1(*$6�6$+$*Ò1,�



���

&O�SFMBDJØO�DPO�MPT�DPODFQUPT�QSFTFOUBEPT�BÞO�FT�OFDFTBSJP�JEFOUJGJDBS�DVÈOEP�TF�
EFTBSSPMMB�VO�DPOGMJDUP�TPDJPBNCJFOUBM��%F�BDVFSEP�DPO�2VJOUBOB�	�����Q����
�MPT�
DPOGMJDUPT� TPDJPBNCJFOUBMFT� DPOTUBO� EF� TFJT� FUBQBT�� DPPQFSBDJØO� JOEJGFSFODJB�
DPNQFUFODJB�UFOTJØO�FO�BVNFOUP�DPOGMJDUP�DPNP�UBM�Z�DSJTJT��1PS�FTP�QBSB�BMDBO[BS�FM�
PCKFUJWP�EF�FTUF�BSUÓDVMP�TF�JEFOUJGJDBO�UBMFT�FUBQBT�Z�TF�QSFUFOEF�DPOUFTUBS�B�MP�MBSHP�EFM�
UFYUP�MBT�TJHVJFOUFT�QSFHVOUBT�QSPQVFTUBT�QPS�5FUSFBVMU�FU�BM��	����
��i{$VÈMFT�TPO�MBT�
DBVTBT�TVCZBDFOUFT�EF�FTUPT�DPOGMJDUPT �{2VJÏOFT�TPO�MPT�QSPUBHPOJTUBT �{$VÈMFT�TPO�
TVT�EFNBOEBT�QSPQVFTUBT�Z�FTUSBUFHJBT �{$ØNP�JOUFSBDUÞBO�DPO�MPT�BDUPSFT�FYUFSOPT �
{&O�RVÏ�NFEJEB�IBO�DPOUSJCVJEP�B�QSPUFHFS�P�TBOFBS�FM�NFEJP�BNCJFOUF�QBUSJNPOJP�
EF�UPEPT w�	�Q����
��"�FTUBT�QSFHVOUBT�TF�BHSFHB�MB�TJHVJFOUF��{FYJTUF�JOWPMVDSBNJFOUP�EF�
MPT� BDUPSFT� RVF� QPS� TVT� FYUFSOBMJEBEFT� TPO� QBSUF� HFOFSBEPSB� EFM� DPOGMJDUP�
TPDJPBNCJFOUBM �&TUB�ÞMUJNB�DPO�FM�GJO�EF�BOBMJ[BS�MPT�DPOGMJDUPT�TPDJPBNCJFOUBMFT�OP�
TPMP�FOUSF�MPT�BDUPSFT�BGFDUBEPT�Z�FM�&TUBEP�P�BDUPSFT�QSJWBEPT�TJOP�BHSFHBOEP�B�MB�
BSFOB�MB�QPCMBDJØO�RVF�QPS�TVT�BDUJWJEBEFT�Z�FM�NPEFMP�EF�EFTBSSPMMP�BDUVBM�HFOFSBO�
JNQBDUPT�EJSFDUPT�P�JOEJSFDUPT�FO�FM�NFEJP�BNCJFOUF�

(VWUDWHJLD�PHWRGROyJLFD

&TUB�JOWFTUJHBDJØO�UJFOF�DPNP�PCKFUJWP�BOBMJ[BS�FM�DPOGMJDUP�TPDJPBNCJFOUBM�RVF�WJWF�MB�
QPCMBDJØO�EF�MPT�QVFCMPT�EF�MB�#BSSBODB��1BSB�QPEFS�BMDBO[BSMP�TF�VUJMJ[Ø�VOB�FTUSBUFHJB�
NFUPEPMØHJDB�NJYUB� EF� DBSÈDUFS� DVBMJUBUJWP� Z� DVBOUJUBUJWP� MB� DVBM� TF� TVTUFOUØ� FO�
BDUJWJEBEFT�EF�USBCBKP�FNQÓSJDP�Z�EPDVNFOUBM��

&O�DVBOUP�BM�USBCBKP�DVBMJUBUJWP�FM�DPOPDJNJFOUP�HFOFSBEP�QBSB�FTUF�FTUVEJP�TF�
EFSJWØ�EFM�USBCBKP�EF�DBNQP�RVF�TF�MMFWØ�DBCP�FO�EPT�GBTFT��-B�QSJNFSB�DPNQSFOEJØ�EFM�
QSJNFSP�EF�NBZP�BM����BHPTUP�EF�������MB�TFHVOEB�EFM�QSJNFSP�EF�FOFSP�BM����EF�BHPTUP�
EF� ������&O� MB� JOWFTUJHBDJØO�EF� DBNQP� TF� SFBMJ[BSPO� MBT� TJHVJFOUFT� BDUJWJEBEFT�� �
�
SFDPSSJEPT�EF�DBNQP�FO�MBT�DPNVOJEBEFT�BGFDUBEBT���
�WJTJUBT�FO�MPT�QFSÓNFUSPT�EF�MPT�
TJUJPT�EF�EJTQPTJDJØO�GJOBM�)BTBShT�Z�1JDBDIPT���
�FOUSFWJTUBT�FTUSVDUVSBEBT�B�BDUPSFT�
DMBWF� EF� EJGFSFOUFT� EFQFOEFODJBT� F� JOTUJUVDJPOFT� UBMFT� DPNP� FM� EJSFDUPS� EF� MB�
1SPDVSBEVSÓB�&TUBUBM�EF�1SPUFDDJØO�BM�"NCJFOUF�	130&1"
�MPT�EJSFDUPSFT�EF�NFEJP�
BNCJFOUF�EF�MPT�NVOJDJQJPT�EF�;BQPQBO�Z�4BO�1FESP�5MBRVFQBRVF�GVODJPOBSJPT�EF�MB�
4FDSFUBSÓB� EF� .FEJP� "NCJFOUF� Z� %FTBSSPMMP� 5FSSJUPSJBM� EFM� &TUBEP� EF� +BMJTDP�
	4FNBEFU
� VO� QSPGFTPS� JOWFTUJHBEPS� EFM� $FOUSP� EF� *OWFTUJHBDJPOFT� Z� &TUVEJPT�
4VQFSJPSFT� FO� "OUSPQPMPHÓB� 4PDJBM� 	$*&4"4
�� �
� FOUSFWJTUBT� OP� FTUSVDUVSBEBT� B� MB�
QPCMBDJØO�EF�MBT�DPNVOJEBEFT�EF�)VBYUMB�.JMQJMMBT�Z�4BO�-PSFO[P�BTÓ�DPNP�B�MPT�
MÓEFSFT�EF�FTUBT�DPNVOJEBEFT���
�SFWJTJØO�EF�QFSJØEJDPT�F�JOGPSNBDJØO�TPMJDJUBEB�B�MPT�
"ZVOUBNJFOUPT�EF�;BQPQBO�Z�4BO�1FESP�5MBRVFQBRVF� MB�4FNBEFU�Z� MB�130&1"�B�
USBWÏT�EFM�QPSUBM�EF�5SBOTQBSFODJB�EFM�&TUBEP�EF�+BMJTDP�FM�TJTUFNB�*OGPNFY�+BMJTDP��
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$PO� FM� USBCBKP� DVBOUJUBUJWP� TF� QSFUFOEJØ� BOBMJ[BS� FM� DPOPDJNJFOUP� RVF� MB�
QPCMBDJØO�HFOFSBEPSB�EF�MPT�346�UJFOF�TPCSF�FM�DPOGMJDUP�TPDJPBNCJFOUBM�RVF�FOGSFOUBO�
MPT� QVFCMPT� EF� MB� #BSSBODB�� &TUF� FKFSDJDJP� TF� CBTØ� FO� FODVFTUBT� EJSJHJEBT� B�
VTVBSJPT�HFOFSBEPSFT�EFM�TFSWJDJP�EF�SFDPMFDDJØO�EF�MPT�NVOJDJQJPT�EF�;BQPQBO�Z�4BO�
1FESP�5MBRVFQBRVF��4F� BQMJDBSPO�����DVFTUJPOBSJPT� FOUSF� MPT�IBCJUBOUFT�EF�BNCPT�
NVOJDJQJPT��FM�OÞNFSP�EF�FMMPT�GVF�PCUFOJEP�EF�BDVFSEP�DPO�MB�GØSNVMB�EFM�UBNB×P�EF�
VOB�NVFTUSB�QBSB�QPCMBDJØO�GJOJUB��1BSB�DBMDVMBSMP�TF�FMJHJØ�B�MB�QPCMBDJØO�EF�FOUSF����Z�
���B×PT�EF�FEBE�RVF�FT�VTVBSJB�EFM�TFSWJDJP�EF�SFDPMFDDJØO�DPO�VO�OJWFM�EF�DPOGJBO[B�
EFM������Z�VO�NBSHFO�EF�FSSPS�EFM������4F�MMFWØ�B�DBCP�VO�NVFTUSFP�FTUSBUJGJDBEP�QPS�
[POBT�EF�NBSHJOBDJØO�	BMUB�NFEJB�Z�CBKB
�TF�BQMJDBSPO�����DVFTUJPOBSJPT�FO�4BO�1FESP�
5MBRVFQBRVF�Z�����FO�;BQPQBO��&M�OÞNFSP�EF�DVFTUJPOBSJPT�BQMJDBEPT�TF�CBTØ�FO�MB�
DBOUJEBE�EF�IBCJUBOUFT�EF�DBEB�VOP�QBSB�RVF� MB�NVFTUSB� GVFSB�SFQSFTFOUBUJWB��-BT�
QSFHVOUBT� EFM� DVFTUJPOBSJP� SFTQPOEFO� B� MPT� TJHVJFOUFT� UJQPT� EF� JOGPSNBDJØO��
DPOPDJNJFOUP�PQJOJPOFT�BDUJUVEFT�DPNQPSUBNJFOUP�Z�BUSJCVUPT��'VFSPO�QSFHVOUBT�
DFSSBEBT�RVF�WBSÓBO�QVFT�TF�DPOKVHBO�MBT�EF�NÞMUJQMFT�SFTQVFTUBT�	DPOTJEFSBOEP�MB�
FTDBMB�EF�-JLFSU�FO�BMHVOPT�DBTPT
�DPO�MBT�EF�EPT�PQDJPOFT�EF�FTDBMB�EF�DBMJGJDBDJØO�Z�
DPO�MB�PQDJØO�EF�PUSPT�Ʈ

/RV�SXHEORV�GH�OD�%DUUDQFD��
OD�LPSRUWDQFLD�GH�ORV�UtRV�SDUD�VXV�DFWLYLGDGHV�DJUtFRODV

-BT�DPNVOJEBEFT�EF�)VBYUMB�.JMQJMMBT�Z�4BO�-PSFO[P�QFSUFOFDFO�BM�NVOJDJQJP�EF�
;BQPQBO�+BMJTDP��4F�FODVFOUSBO�FO�MB�SVUB�EF�;BQPQBO�B�4BO�$SJTUØCBM�EF�MB�#BSSBODB�
B� FTDBTPT� WFJOUF� LJMØNFUSPT� EF� MB� NBODIB� VSCBOB� EF� MB� [POB� NFUSPQPMJUBOB� EF�
(VBEBMBKBSB�	;.(
�EFOUSP�EFM�FDPTJTUFNB�EF�MB�#BSSBODB�EF�)VFOUJUÈO�P�#BSSBODB�EFM�
SÓP�4BOUJBHP�

-B� #BSSBODB� EFM� SÓP� 4BOUJBHP� iFT� FM� BDDJEFOUF� HFPHSÈGJDP�NÈT� JNQPSUBOUF� EFM�
PDDJEFOUF�EFM� QBÓT� EFCJEP� B� TV� HSBO�CJPEJWFSTJEBEw� 	&TDPCBS���.BDÓBT� ����
�� EF�
BDVFSEP�DPO�+BMPNP�FTUB�CJPEJWFSTJEBE�iIBDF�RVF�UFOHB�VO�BMUP�OJWFM�EF�GSBHJMJEBE�
DPNP�FDPTJTUFNBw�	�����Q�����
�B�MP�RVF�TF�TVNB�FM�IFDIP�EF�MB�DFSDBOÓB�EF�VOB�EF�MBT�
[POBT�NFUSPQPMJUBOBT�NÈT�HSBOEFT�EF�OVFTUSP�QBÓT��&O������FM�$POHSFTP�EFM�&TUBEP�EF�

Ʈ���������&M�DVFTUJPOBSJP�TF�EJTF×Ø�DPO����QSFHVOUBT�BHSVQBEBT�CBKP�MPT�TJHVJFOUFT�UFNBT�
� � � � � �$BOUJEBE�Z�UJQP�EF�SFTJEVPT�HFOFSBEPT�FO�MPT�IPHBSFT� �PQJOJØO�TPCSF�FM�TJTUFNB�EF�SFDPMFDDJØO�

MJNQJF[B� Z� SFTQPOTBCJMJEBE� EF� MPT� BDUPSFT� FO� SFMBDJØO� DPO� MPT� SFTJEVPT� JOGSBFTUSVDUVSB� QBSB� MB�
HFTUJØO� EF� MPT� SFTJEVPT� DVMUVSB� BNCJFOUBM� FO� NBUFSJB� EF� SFTJEVPT� DPOPDJNJFOUP� TPCSF� MB�
DPOUBNJOBDJØO�EJTQPTJDJØO�GJOBM�F�JNQBDUP�BNCJFOUBM�EF�MPT�SFTJEVPT�

� � � � � �1BSB�FTUF�BSUÓDVMP�TF�QSPDFTBSPO�MPT�EBUPT�TPMP�EFM�UFNB�i$POPDJNJFOUP�TPCSF�MB�DPOUBNJOBDJØO�
EJTQPTJDJØO�GJOBM�F�JNQBDUP�BNCJFOUBM�EF�MPT�SFTJEVPTw��
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+BMJTDP�EFDSFUØ�MB�[POB�EF�MB�#BSSBODB�DPNQSFOEJEB�FO�FM�NVOJDJQJP�EF�;BQPQBO�DPNP�
ÈSFB�OBUVSBM�QSPUFHJEB�CBKP�MB�DBUFHPSÓB�EF�«SFB�.VOJDJQBM�EF�1SPUFDDJØO�)JESPMØHJDB�Ư�
$PO�FTUP� TF�EFUFSNJOØ�VOB� TVQFSGJDJF�EF����������IFDUÈSFBT�RVF�DPMJOEB�DPO� MPT�
NVOJDJQJPT� EF� (VBEBMBKBSB� 4BO� $SJTUØCBM� EF� MB� #BSSBODB� *YUMBIVBDÈO� EFM� 3ÓP�
"NBUJUÈO�5FRVJMB�Z�MB�;.(�

%F�BDVFSEP�DPO�FM�*OTUJUVUP�/BDJPOBM�EF�&TUBEÓTUJDB�Z�(FPHSBGÓB�	*/&(*
�	����
�
FTUBT�DPNVOJEBEFT�UJFOFO�VO�UPUBM�EF�����IBCJUBOUFT�EJTUSJCVJEPT�FO����GBNJMJBT�MB�
NBZPSÓB�TPO�BEVMUPT�Z�BEVMUPT�NBZPSFT��"OUFT�MB�QPCMBDJØO�FSB�NBZPS�QFSP�B�DBVTB�EF�
MB�DPOUBNJOBDJØO�MPT�IBCJUBOUFT�IBO�FNJHSBEP�B�MB�[POB�VSCBOB�P�B�&TUBEPT�6OJEPT�
	FOUSFWJTUB�DPO�VO�IBCJUBOUF�EF�)VBYUMB����EF�NBS[P�EF�����
��&TUBT�DPNVOJEBEFT�
IBO�TJEP�DPOTJEFSBEBT�DPNP�EFM�ÈNCJUP�SVSBM�Z�DPO�VO�HSBEP�EF�NBSHJOBDJØO�BMUP�
	*/&(*�����
�

-BT� QSJODJQBMFT� BDUJWJEBEFT� FDPOØNJDBT� RVF� TF� SFBMJ[BO� FO� FTUB� [POB� TPO� MB�
BHSJDVMUVSB�Z�MB�HBOBEFSÓB��%F�BDVFSEP�DPO�$BTJMMBT�	T�G�
�MB�QSPEVDDJØO�BHSÓDPMB�EF�MPT�
QVFCMPT�EF�MB�#BSSBODB�TF�CBTB�FO�QSÈDUJDBT�PSHÈOJDBT�Z�TFNJPSHÈOJDBT�FOUSF�MBT�RVF�TF�
FODVFOUSB�MB�QSPEVDDJØO�EF�NBOHP�Z�NBÓ[�BTÓ�DPNP�QFRVF×PT�IVFSUPT�EF�MFHVNJOP�
TBT�Z�WFSEVSBT�QBSB�DPOTVNP�QSPQJP��&O�DVBOUP�B� MB�HBOBEFSÓB� JODMVZFO�WBDBT�EF�
FOHPSEB�Z�MFDIFSBT�BTÓ�DPNP�DBCBMMPT��0USB�BDUJWJEBE�FDPOØNJDB�FT�FM�UVSJTNP�DPO�VO�
NFOPS�JNQBDUP�ZB�RVF�FYJTUF�VO�CBMOFBSJP�FO�)VBYUMB�

4J�CJFO�FTUBT�DPNVOJEBEFT�TF�MPDBMJ[BO�FO�VO�FDPTJTUFNB�SJDP�FO�CJPEJWFSTJEBE�RVF�
QFSNJUF�MBT�BDUJWJEBEFT�BHSÓDPMBT�Z�HBOBEFSBT�UBNCJÏO�TPO�WFDJOPT�EF�HSBOEFT�SFMMFOPT�
TBOJUBSJPT��1JDBDIPT�Z�)BTBShT�	BÞO�FO�PQFSBDJØO
�Z�$PQBMB�Z�&M�5BSBZ�	DFSSBEPT
�RVF�TF�
IBO�DPOWFSUJEP�FO�HSBOEFT�GPDPT�EF�DPOUBNJOBDJØO�	WÏBTF�MB�GJHVSB��
�

"OUFT� EF� RVF� MBT� DPNVOJEBEFT� UVWJFSBO� QSPCMFNBT� EF� DPOUBNJOBDJØO� QPS�
MJYJWJBEPTư� PDBTJPOBEPT�QPS� MPT� SFMMFOPT� TBOJUBSJPT� ZB� TF×BMBEPT� DPOUBCBO� DPO�VO�
CBMOFBSJP�FO�.JMQJMMBT�RVF�FSB�BCBTUFDJEP�DPO�BHVBT�EFM�"SSPZP�(SBOEF�.JMQJMMBT��
-MFWBCBO�B�DBCP�BEFNÈT�BDUJWJEBEFT�EF�QFTDB�QBSB�TV�DPOTVNP��&TUF�BSSPZP�FSB�VOB�
EF�MBT�QSJODJQBMFT�GVFOUFT�EF�BCBTUFDJNJFOUP�EF�BHVB�EF�MB�DPNVOJEBE�Z�EF�SFDSFBDJØO�
KVOUP� DPO� FM� SÓP� 4BOUJBHP�� "DUVBMNFOUF� BNCPT� FTUÈO� DPOUBNJOBEPT�� FM� QSJNFSP�
EFTFNCPDB�FO�FM�TFHVOEP�DPO�MP�RVF�BVNFOUBO�MPT�OJWFMFT�EF�DPOUBNJOBDJØO�EFM�SÓP�
4BOUJBHP�

Ư� � � � � �&M�i«SFB�.VOJDJQBM�EF�1SPUFDDJØO�)JESPMØHJDB�FT�BRVFMMB�RVF�TF�EFTUJOB�B�MB�QSFTFSWBDJØO�EF�SÓPT�
NBOBOUJBMFT�Z�BHVBT�TVCUFSSÈOFBT�B�USBWÏT�EF�MB�QSPUFDDJØO�EF�DVFODBT�ÈSFBT�CPTDPTBT�MMBOVSBT�Z�
UPEBT�BRVFMMBT�ÈSFBT�RVF�UFOHBO�JNQBDUP�FO�MBT�GVFOUFT�EF�QSPEVDDJØO�Z�P�BCBTUFDJNJFOUPT�EF�BHVBw�
	"ZVOUBNJFOUP�EF�;BQPQBO������Q����
�

ư� � � � �-JYJWJBEP�FT� FM� i-ÓRVJEP�RVF� TF� GPSNB�QPS� MB� SFBDDJØO� BSSBTUSF�P� GJMUSBEP�EF� MPT�NBUFSJBMFT�RVF�
DPOTUJUVZFO�MPT�SFTJEVPT�Z�RVF�DPOUJFOF�FO�GPSNB�EJTVFMUB�P�FO�TVTQFOTJØO�TVTUBODJBT�RVF�QVFEFO�
JOGJMUSBSTF�FO�MPT�TVFMPT�P�FTDVSSJSTF�GVFSB�EF�MPT�TJUJPT�FO�MPT�RVF�TF�EFQPTJUBO�MPT�SFTJEVPTw�	%0'�
�����Q���
���

&$57$�(&21Ï0,&$�5(*,21$/�,� $f2���� 1Ò0������ (1(52���-81,2������,661���������� ,� ,� ,� ,� SS���������



���

)PZ�FO�EÓB�MBT�DPNVOJEBEFT�TF�BCBTUFDFO�EF�PKPT�EF�BHVB�RVF�WBO�FO�EFUSJNFOUP��
"�MPT�IBCJUBOUFT�EF�.JMQJMMBT�TF�MFT�TVNJOJTUSB�QPS�NFEJP�EF�QJQBT�QBSB�FM�VTP�EJBSJP��
FTUB�FT�VOB�EF�MBT�DBVTBT�QPS�MBT�DVBMFT�MBT�QFSTPOBT�IBO�FNJHSBEP��

/RV�UHOOHQRV�VDQLWDULRV�

-PT�SFTJEVPT�RVF�HFOFSBO�MBT�QFSTPOBT�IBO�TJEP�VO�QSPCMFNB�EFTEF�UJFNQPT�BOUJHVPT��
4V�EJTQPTJDJØO�IB�WBSJBEP�B�MP�MBSHP�EF�MB�IJTUPSJB��.FEJOB�	�����QQ�����
�NFODJPOB�
USFT�NÏUPEPT�VUJMJ[BEPT�QPS�BOUJHVBT�DJWJMJ[BDJPOFT�MPT�DVBMFT�EJFSPO�QBTP�B�RVF�IPZ�FO�
EÓB�TF�VUJMJDFO�SFMMFOPT�TBOJUBSJPT�Ʊ

'*(63"����6CJDBDJØO�EF�MPT�TJUJPT�EF�EJTQPTJDJØO�GJOBM�Z�EF�MPT�QVFCMPT�EF�MB�#BSSBODB

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GHO�,1(*,������E��

3FMMFOP�EF�)BTBS}T

)VBYUMB

3FMMFOP�1JDBDIPT

4BO�-PSFO[P
&TDVSSJNJFOUPT
$BSSFUFSB

.JMQJMMBT

.BODIB�VSCBOB
-ÓNJUF�NVOJDJQBM

&RQIOLFWR�VRFLRDPELHQWDO�\�UHOOHQRV�VDQLWDULRV�HQ�ORV�SXHEORV�GH�OD�%DUUDQFD�HQ�=DSRSDQ��-DOLVFR���%��$��9(1(*$6�6$+$*Ò1,�
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&O�.ÏYJDP�TF�FNQMFB�BDUVBMNFOUF�FM�NÏUPEP�EF�EFQPTJUBS�MPT�346�Z�FM�NBOFKP�
FTQFDJBM�FO�GPSNB�EFGJOJUJWB�FO�MPT�TJUJPT�EF�EJTQPTJDJØO�GJOBM�MPT�DVBMFT�TF�DMBTJGJDBO�EF�
EJGFSFOUFT�NBOFSBT�EF�BDVFSEP�DPO�MB�DBOUJEBE�EF�UPOFMBEBT�RVF�SFDJCFO�QPS�EÓB�	WÏBTF�
FM�DVBESP��
�

%F� BDVFSEP� DPO� FM� */&(*� IBTUB� ����� FO� UPEP�.ÏYJDP� IBCÓB� ����� TJUJPT� EF�
EJTQPTJDJØO�GJOBM�EF�MPT�DVBMFT�UBO�TPMP�����FSBO�SFMMFOPT�TBOJUBSJPT�Z������UJSBEFSPT�B�
DJFMP�BCJFSUP��&O�+BMJTDP�TF�DVFOUB�DPO�����TJUJPT�EF�EJTQPTJDJØO�GJOBM��EF�FTUPT����TPO�
SFMMFOPT�TBOJUBSJPT�Z����UJSBEFSPT�B�DJFMP�BCJFSUP��&TUPT�ÞMUJNPT�OP�DVNQMFO�DPO�MP�RVF�
FTUBCMFDF�MB�/0.�����4&."3/"5������

&O�FM�NVOJDJQJP�EF�;BQPQBO�IBZ�EPT�TJUJPT�EF�EJTQPTJDJØO�GJOBM�DFSSBEPT��$PQBMB�Z�
&M�5BSBZ�Z�EPT�FO�PQFSBDJØO��)BTBShT�Z�1JDBDIPT��&M�WFSUFEFSP�EF�$PQBMB�TF�FODVFOUSB�
FO�FM�LJMØNFUSP����EF�MB�DBSSFUFSB�EF�;BQPQBO�B�4BO�$SJTUØCBM�EF�MB�#BSSBODB��PQFSØ�FO�
�����Z������Z�TF�MPDBMJ[B�B�FTDBTPT�����NFUSPT�EF�BTFOUBNJFOUPT�IVNBOPT��&M�MJYJWJBEP�
RVF�TF�HFOFSB�FO�FTUF�TJUJP�iGMVZF�FO�QFRVF×PT�FTDVSSJNJFOUPT�RVF�CSPUBO�FO�MB�CBTF�EF�
MPT�UBMVEFT�EFM�FOUJFSSP�Z�TF�BDVNVMB�QPDP�B�QPDP�GPSNBOEP�QFRVF×PT�BSSPZPT�RVF�
DPSSFO�QFOEJFOUF�BCBKP�IBTUB�EPT�MBHVOBT�EF�PYJEBDJØO�<y>�EVSBOUF�MB�ÏQPDB�EF�MMVWJB�
FTUBT�MBHVOBT�TF�EFTCPSEBO�Z�MPT�MJYJWJBEPT�WBO�EJSFDUBNFOUF�BM�DBVDF�EFM�BSSPZP�MBUFSBM�
Z�GMVZFO�DPSSJFOUF�BCBKPw�	#FSOBDIF������Q�����
�

&M�5BSBZ�FTUÈ�B�UBO�TPMP�EPT�LJMØNFUSPT�EFM�WFSUFEFSP�EF�$PQBMB�FO�FM�LJMØNFUSP����
EF�MB�NJTNB�DBSSFUFSB�Z�PQFSØ�EF������B�������&M�DPOUSPM�EF�MPT�MJYJWJBEPT�FT�MJNJUBEP�Z�
UFSNJOBO� FO� MPT� DBVDFT� EFM� BSSPZP� 	#FSOBDIF� ����� Q�� ���
�� &TUPT� EPT� TJUJPT� TF�
FODVFOUSBO�FO�FM�MBEP�PQVFTUP�EF�1JDBDIPT�Z�)BTBShT�

$6"%30����$BUFHPSÓBT�EF�MPT�TJUJPT�EF�EJTQPTJDJØO�GJOBM

)XHQWH��120�����6(0$51$7������

� � � � � � � �PDBTJPOBCB�RVF�DPO�FM�QBTP�EF�MBT�QFSTPOBT�TF�BQMBOBSB�Z�TVCJFSB�FM�OJWFM�EF�MB�DBMMF��&M�TFHVOEP�TF�
VUJMJ[Ø�FO�$SFUB�EFM�B×P������BM������B�$��Z�DPOTJTUJØ�FO�USBOTQPSUBS�MPT�SFTJEVPT�GVFSB�EF�MB�DJVEBE�Z�
EFQPTJUBSMPT�FO�VO�IPZP�RVF�FSB�DVCJFSUP�EF�UJFSSB�MP�DVBM�EJP�QBTP�B�MPT�SFMMFOPT�BDUVBMFT��&M�UFSDFSP�
FSB�SFDVQFSBS�SFVUJMJ[BS�Z�SFDJDMBS�MPT�SFTJEVPT��VO�FKFNQMP�EF�FTUP�FT�MP�RVF�PDVSSÓB�FO�FM�.ÏYJDP�
QSFIJTQÈOJDP�EFM�TJHMP�97*��MBT�IFDFT�TF�SFDVQFSBCBO�Z�SFVUJMJ[BCBO�FO�MBT�DIJOBNQBT�	.FEJOB������
QQ�����
��

5POFMBKF�SFDJCJEP�	UPOFMBEBT�BM�EÓB
5JQP
.BZPS�EF����"
EF����B����#
.ÈT�EF����Z�NFOPT�EF���$
.FOPT�EF���%
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-PT� SFMMFOPT� TBOJUBSJPT� EF� )BTBShT� Z� 1JDBDIPT� UBNCJÏO� TF� FODVFOUSBO� QPS� MB�
DBSSFUFSB�B�$PMPUMÈO�FO�FM�LJMØNFUSP�������EFCJEP�B�RVF�TVT�UFSSFOPT�DPMJOEBO�FM�GPDP�
EF�DPOUBNJOBDJØO�Z�EF�BGFDUBDJØO�BVNFOUB��%F�BDVFSEP�DPO�(SBO�$BTUSP�	�����Q����
�
FM�SFMMFOP�TBOJUBSJP�EF�)BTBShT�iJOJDJØ�EFTEF������B�NBOFSB�EF�SFMMFOP�TBOJUBSJP�EF�UJQP�
QSJWBEP�BENJOJTUSBEP�QSJNFSBNFOUF�QPS�MB�DPNQB×ÓB�3FDPMFDUPSB�EF�0DDJEFOUF�4�"��
Z�QPTUFSJPSNFOUF�QPS�HSVQP�(&/��&O�VO�QSJODJQJP�DBQUBCB�QPDPT�SFTJEVPT�EF�MB�DJVEBE�
QFSP�B�QBSUJS�EF������USBT�DPNFO[BS�B�USBCBKBS�UBNCJÏO�DPNP�QMBOUB�EF�USBOTGFSFODJB�
MB�DBOUJEBE�EF�SFTJEVPT�RVF�DBQUBCB�BVNFOUØ�ESÈTUJDBNFOUFw��&O�MB�BDUVBMJEBE�SFDJCF�
SFTJEVPT�UBOUP�QSJWBEPT�DPNP�EFM�NVOJDJQJP�EF�4BO�1FESP�5MBRVFQBRVF�

1JDBDIPT�JOJDJØ�TVT�PQFSBDJPOFT�FO�������GVF�DSFBEP�DPO�FM�QSPQØTJUP�EF�TFS�VO�
SFMMFOP�NFUSPQPMJUBOP��&TUÈ�BTFOUBEP�TPCSF�FM�DBVDF�EFM�BSSPZP�FM�1FESFHBM�USJCVUBSJP�
EFM�"SSPZP�(SBOEF�.JMQJMMBT�� &M� 1FESFHBM� GVF� FOUVCBEP� Z� TPCSF� ÏM� TF� EFQPTJUBSPO�
HSBOEFT� DBOUJEBEFT� EF� SFTJEVPT� TØMJEPT�� &TUF� SFMMFOP� FT� BDUVBMNFOUF� FYDMVTJWP� EFM�
NVOJDJQJP�EF�;BQPQBO��%F�BDVFSEP�DPO�(SBO�$BTUSP�	�����Q�����
�iTF�FTUJNB�RVF�
FOUSF�BNCPT�TJUJPT�JOHSFTBO������UPOFMBEBT�EJBSJBNFOUFw�

$QWHFHGHQWHV�GHO�FRQIOLFWR�VRFLRDPELHQWDO�RFDVLRQDGR�SRU�ORV�UHOOHQRV�VDQLWDULRV

5BOUP�MPT�TJUJPT�EF�EJTQPTJDJØO�GJOBM�DMBVTVSBEPT�DPNP�MPT�RVF�FTUÈO�FO�PQFSBDJØO�IBO�
TJEP� PCKFUP� EF� FTDSVUJOJP� Z� EFNBOEBT�� -PT� QSJNFSPT� UVWJFSPO� EFOVODJBT� BOUF� MB�
$PNJTJØO�&TUBUBM�EF�%FSFDIPT�)VNBOPT�EF�+BMJTDP�	$&%)+
�MPT�TFHVOEPT�BEFNÈT�EF�
TFS�PCKFUP�EF�EFOVODJBT�GVFSPO�NVMUBEPT�QPS�MB�130&1"��

&O������MB�$&%)+�SFDJCJØ�VOB�EFOVODJB�EF�MB�QPCMBDJØO�BMFEB×B�B�MPT�SFMMFOPT�
TBOJUBSJPT�RVF�FO�TFHVJNJFOUP�B�MBT�SFDPNFOEBDJPOFT�DPO�FM�OÞNFSP������iBEWJSUJØ�FM�
QPDP� JOUFSÏT� EF� MB� 1SPDVSBEVSÓB�(FOFSBM� EF� +VTUJDJB� EFM� &TUBEP� QPS� JOWFTUJHBS� MPT�
QPTJCMFT�EFMJUPT�FO�NBUFSJB�BNCJFOUBM�FO�MPT�RVF�JODVSSJFSPO�MPT�TFSWJEPSFT�QÞCMJDPT�EF�
MPT� BZVOUBNJFOUPT� EF� MB� ;.(� QPS� MB� GBMUB� EF� VOB� DBQUBDJØO� Z� USBUBNJFOUP� EF� MPT�
MJYJWJBEPT�FO�MPT�WFSUFEFSPT�ZB�DMBVTVSBEPTw�	$&%)+������Q�����
��&TUP�EFCJEP�B�RVF�
MPT�WFSUFEFSPT�OP�TJHVJFSPO�FM�QSPDFEJNJFOUP�FTUBCMFDJEP�FO�MB�/0.�����4&."3/"5�
�������

&O������EF�BDVFSEP�DPO�#FSOBDIF�FM�UÞOFM�RVF�QBTBCB�QPS�EFCBKP�EF�1JDBDIPT�TF�
GSBDUVSØ� Z� QFSNJUJØ� MB� GJMUSBDJØO� EF� MJYJWJBEPT� 	1SPDFTP� ����
� TPCSF� FM� BSSPZP� FM�
1FESFHBM��&O�FM�NJTNP�B×P�DPMBQTØ�Z�DPOUBNJOØ�FTUF�BSSPZP��&TUP�EFSJWØ�FO�RVF�FO�
�����UVWJFSB�EPT�PCTFSWBDJPOFT�SFTQFDUP�BM�NBOFKP�EF�MJYJWJBEPT��MB�130&1"�TF×BMØ�RVF�
OFDFTJUBCB�VO�iTJTUFNB�RVF�HBSBOUJDF�MB�DBQUBDJØO�Z�FYUSBDDJØO�EF�MJYJWJBEPT�BDDJPOFT�
OFDFTBSJBT�QBSB�FM�DPOUSPM�EF��MJYJWJBEPT�FO�MPT�DBOBMFT�EF�MB�DFMEB���Z���BTÓ�DPNP�FO�MBT�
GPTBT���Z���QSPWFOJFOUFT�EFM�MBEP�TVS�Z�FM�DBOBM�EF�BHVB�QMVWJBMw�	1SPDFTP�����
�

&RQIOLFWR�VRFLRDPELHQWDO�\�UHOOHQRV�VDQLWDULRV�HQ�ORV�SXHEORV�GH�OD�%DUUDQFD�HQ�=DSRSDQ��-DOLVFR���%��$��9(1(*$6�6$+$*Ò1,�
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&O������MB�$&%)+�TPMJDJUØ�BM�"ZVOUBNJFOUP�EF�;BQPQBO�i$POTUSVJS�FO�FM�SFMMFOP�
TBOJUBSJP�EF�1JDBDIPT�VO�BEFDVBEP�TJTUFNB�RVF�HBSBOUJDF�MB�DBQUBDJØO�Z�FYUSBDDJØO�EF�
MJYJWJBEPT�FMBCPSBEP�DPO�NBUFSJBMFT�EF�DBMJEBE�Z�EF�BMUB�EFOTJEBE�QBSB�FWJUBS�B�UPEB�
DPTUB�FM�EFSSBNBNJFOUP�EF�MPT�SFGFSJEPT�MÓRVJEPTw�	$&%)+������Q����
��&TUP�DPNP�
SFTQVFTUB� B� MB� RVFKB� RVF� QSFTFOUBSPO� MBT� DPNVOJEBEFT� CBSSBORVF×BT� QPS� MB�
DPOUBNJOBDJØO�DPO�MJYJWJBEPT�FO�TV�[POB�

%PT�B×PT�EFTQVÏT�FO������TF�MF�IJ[P�MB�PCTFSWBDJØO�TJHVJFOUF�BM�"ZVOUBNJFOUP�EF�
;BQPQBO�� iDPOUSPMBS� MB� EJTQFSTJØO� Z� DPNQBDUBDJØO� EF� SFTJEVPT� GBVOB� OPDJWB� OP�
DPOUBS�DPO�QSPHSBNB�RVF�JODMVZB�MB�NFEJDJØO�Z�DPOUSPM�EF�JNQBDUPT�BNCJFOUBMFT�BTÓ�
DPNP� VO� QSPHSBNB� EF� NPOJUPSFP� ESFOBS� MB� GPTB� RVF� TF� VCJDB� FO� MPT� QVOUPT�
��2�������� Z� �������� TBOFBS� MPT� QVOUPT� JNQBDUBEPT� QPS� EFTDBSHBT� EF� MJYJWJBEPT�
ESFOBS�Z�TBOFBS�FM�QSFEJP�DPOPDJEP�DPNP�&M�5BKP�PCUFOFS�MB�BVUPSJ[BDJØO�FO�NBUFSJB�EF�
JNQBDUP�BNCJFOUBM�QBSB�MB�JOTUBMBDJØO�EF�SFMMFOPT�TBOJUBSJPTw�	$&%)+������Q����
��&TUB�
PCTFSWBDJØO�OP�QSPDFEJØ�Ʋ

"M�TJUJP�EF�EJTQPTJDJØO�GJOBM�)BTBShT�TF�MF�IBO�BQMJDBEP�NVMUBT�QPS�MJYJWJBEPT�F�
JODFOEJPT�Z�IB�HBOBEP�MB�NBZPSÓB�EF�MPT�DBTPT�FO�MPT�RVF�IB�TJEP�EFOVODJBEP�	130&1"�
����
�

-PT�TJUJPT�EF�EJTQPTJDJØO�GJOBM�NFODJPOBEPT�TF�FODVFOUSBO�EFOUSP�EF�VO�NJTNP�
QPMÓHPOP�FM�DVBM�QSFTFOUB�DPOUBNJOBDJØO�QPS�MJYJWJBEPT�FTUÈO�B������LJMØNFUSPT�EF�VO�
SÓP�EF�DPSSJFOUF�UFNQPSBM�Z�B�VO�LJMØNFUSP�EF�VO�DVFSQP�EF�BHVB��-B�DPOUBNJOBDJØO�
RVF�HFOFSBO�MPT�DVBUSP�TJUJPT�EF�EJTQPTJDJØO�GJOBM�IB�TJEP�FYQVFTUB�QPS�MPT�BGFDUBEPT��
4JO�FNCBSHP�OP�IVCP�TPMVDJPOFT�QPS�MP�RVF�JOJDJØ�FM�DPOGMJDUP�TPDJPBNCJFOUBM�DPO�MBT�
DPNVOJEBEFT�EF�)VBYUMB�.JMQJMMBT�Z�4BO�-PSFO[P��

(O�SDVR�GH�SUREOHPD�GH�FRQWDPLQDFLyQ�DPELHQWDO�D�FRQIOLFWR�VRFLRDPELHQWDO
`'VFSB�CBTVSBMFT�BTFTJOPT��/J�BNCJFOUBMJTUBT�OJ�FDPMPHJTUBT��TPNPT�QVFCMPT�FO�SFTJTUFODJB�Ǖ

-PT� QSPCMFNBT� TPDJPBNCJFOUBMFT� FO� MBT� DPNVOJEBEFT� EF�)VBYUMB�.JMQJMMBT� Z� 4BO�
-PSFO[P�EFM�NVOJDJQJP�EF�;BQPQBO�+BMJTDP�TVSHJFSPO�B�QBSUJS�EF�MB�DPOUBNJOBDJØO�EFM�

Ʋ� � � � � �%F�BDVFSEP�DPO�MB�/0.�����4&."3/"5������3FTUSJDDJØO�QPS�BGFDUBDJØO�B�PCSBT�DJWJMFT�P�ÈSFBT�
OBUVSBMFT� QSPUFHJEBT� MPT� SFMMFOPT� TBOJUBSJPT� OP� TF� EFCFO� VCJDBS� FO� TJUJPT� EF� ÈSFBT� OBUVSBMFT�
QSPUFHJEBT�EFCFO�MPDBMJ[BSTF�B�VOB�EJTUBODJB�NÓOJNB�EF������NFUSPT�EFM�MÓNJUF�EF�MB�USB[B�VSCBOB�
BTÓ�DPNP�EF�QPCMBDJPOFT�SVSBMFT�EF�IBTUB������IBCJUBOUFT��"TÓ�NJTNP�MB�EJTUBODJB�EF�VCJDBDJØO�EFM�
TJUJP�DPO�SFTQFDUP�B�DVFSQPT�EF�BHVB�TVQFSGJDJBMFT�DPO�DBVEBM�DPOUJOVP�EFCF�TFS�EF������NFUSPT�
DPNP�NÓOJNP�Z�DPOUBS�DPO�VOB�[POB�EF�BNPSUJHVBNJFOUP�UBM�RVF�QVFEB�SFUFOFS�FM�DBVEBM�EF�MB�
QSFDJQJUBDJØO�QMVWJBM�NÈYJNB�QSFTFOUBEB�FO�MPT�ÞMUJNPT�EJF[�B×PT�FO�MB�DVFODB�EFGJOJEB�QPS�MPT�
DBOBMFT�QFSJNFUSBMFT�EF�MB�[POB��
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SFDVSTP� IÓESJDP� FO� FTQFDJBM� QPS� MB� DPOUBNJOBDJØO� EFM� "SSPZP� (SBOEF� .JMQJMMBT�
PDBTJPOBEB� QPS� FM� EFSSBNF� EF� MJYJWJBEPT� EF� MPT� TJUJPT� EF� EJTQPTJDJØO� GJOBM� ZB�
NFODJPOBEPT�MP�DVBM�PDBTJPOØ�BGFDUBDJPOFT�B�MB�TBMVE�EF�MB�QPCMBDJØO�TV�DBMJEBE�EF�
WJEB�Z�BM�FDPTJTUFNB�EF�MBT�MPDBMJEBEFT��&M�DBTP�GVF�QSFTFOUBEP�B�MB�$%&)+�Z�MB�"TBNCMFB�
/BDJPOBM� EF� "GFDUBEPT� "NCJFOUBMFT� 	"/""
��)VCP� EFNBOEBT� BOUF� MB� 130&1"� TF�
BDVEJØ�BM�BQPZP�Z�TF�IJ[P�USBCBKP�FO�DPOKVOUP�DPO�MB�BTPDJBDJØO�6O�4BMUP�EF�7JEB�	647
�
MPT�(FPDPNVOFT�F�JOTUJUVDJPOFT�EF�FEVDBDJØO�DPNP�FM�$FOUSP�EF�*OWFTUJHBDJPOFT�Z�
&TUVEJPT� 4VQFSJPSFT� FO� "OUSPQPMPHÓB� 4PDJBM� 	$*&4"4�0DDJEFOUF
� FM� *OTUJUVUP�
5FDOPMØHJDP� Z� EF� &TUVEJPT� 4VQFSJPSFT� EF�0DDJEFOUF� 	*5&40
� Z� DPO� BMVNOPT� EF� MB�
6OJWFSTJEBE�EF�(VBEBMBKBSB�

&T� JNQPSUBOUF� NFODJPOBS� FM� DPOUFYUP� FO� RVF� MPT� TJUJPT� EF� EJTQPTJDJØO� GJOBM�
MMFHBSPO�B�FTF�MVHBS��&TUB�IJTUPSJB�MB�FYQMJDB�VO�IBCJUBOUF�EF�)VBYUMB�

/VFTUSPT�BCVFMPT�EJFSPO�QFSNJTP�QBSB�RVF�TF�JOTUBMBSB�FM�QSJNFS�TJUJP�EF�EJTQPTJDJØO�FMMPT�
OP�MP�WJFSPO�DPNP�VOB�BNFOB[B�BM�NFEJP�BNCJFOUF�EFCJEP�B�RVF�BOUFT�UJSBCBO�EPTDJFOUBT�
UPOFMBEBT�EF�CBTVSB�EJBSJBT�Z�BIPSJUB�UJSBO�DBTJ�USFT�NJM��FMMPT�OP�IVCJFSBO�BDFQUBEP�TJ�MFT�
IVCJFSBO�EJDIP�RVF�TF�JCBO�B�NPSJS�RVF�TVT�OJFUPT�TF�JCBO�B�NPSJS�DPO�MB�DPOUBNJOBDJØO��
/P�IVCJFSBO�BDFQUBEP�OVODB�	FOUSFWJTUB�FGFDUVBEB�FM����EF�NBS[P�EF�����
�

6O�IBCJUBOUF�EF�4BO�-PSFO[P�DPNFOUØ��
&M�CBTVSFSP�GVF�VO�FOHB×P�RVF�MF�IJDJFSPO�B�MB�HFOUF�QPSRVF�MFT�USBKFSPO�VOB�NBRVFUB�
QPSRVF�MFT�EJKFSPO�RVF�UPEP�JCB�B�TFS�CJFO�CPOJUP�RVF�IBTUB�JCBO�B�IBDFS�VO�QBSRVF�BIÓ��
6OB�NBRVFUB�BTÓ�CJFO�CPOJUB�CJFO�BSCPMBEP�RVF�JCB�B�IBCFS�FNQMFP�QBSB�MB�HFOUF��:B�
USBÓBO�VO�SPMMP�CJFO�PSHBOJ[BEP�<IBDJFOEP�SFGFSFODJB�BM�HPCJFSOP�FTUBUBM�Z�NVOJDJQBM>�
QFSP�OVODB�MF�EJKFSPO�B�MB�HFOUF�RVF�JCB�B�IBCFS�MB�DPOUBNJOBDJØO�RVF�IBZ�	FOUSFWJTUB�
FGFDUVBEB�FM����EF�NBS[P�EF�����
���
'VF�BTÓ�DPNP�TF�JOTUBMØ�FM�QSJNFS�TJUJP�EF�EJTQPTJDJØO�GJOBM�FM�EF�$PQBMB��&TUP�

BCSJØ�FM�DBNJOP�QBSB�RVF�TF�FTUBCMFDJFSBO�MPT�EFNÈT�TJUJPT��-B�BGFDUBDJØO�QPS�MJYJWJBEPT�
OP�FTUBCB�QSFTFOUF�BÞO�MP�RVF�SFBGJSNB�MB�UFPSÓB�EF�MPT�DPOGMJDUPT�TPDJPBNCJFOUBMFT�FO�
RVF� MBT� NÈT� BGFDUBEBT� Z� WVMOFSBCMFT� SFTVMUBO� TFS� MBT� DPNVOJEBEFT� SVSBMFT� RVF�
EFGJFOEFO�MPT�CJFOFT�DPNVOFT��

"M�QBTP�EF� MPT� B×PT� DPO� FM� DJFSSF� Z� MB� BQFSUVSB�EF� MPT� TJUJPT�NFODJPOBEPT� TF�
FTDBQBSPO�MPT�MJYJWJBEPT�Z�TF�QSFTFOUBSPO�QSJNFSP�FO�FM�BSSPZP�FM�1FESFHBM�Z�EF�BMMÓ�
QBTBSPO�BM�"SSPZP�(SBOEF�.JMQJMMBT�MP�DVBM�PDBTJPOØ�FM�DJFSSF�EFM�CBMOFBSJP�EFM�NJTNP�
OPNCSF�FO�������"DUVBMNFOUF�FM�CBMOFBSJP�FTUÈ�EFTUSVJEP�Z�FM�BHVB�EFM�BSSPZP�OP�FT�
BQUB�QBSB�FM�DPOTVNP�IVNBOP��&TUF�BSSPZP�QBTB�QPS�EJWFSTPT�QSFEJPT�EPOEF�BÞO�IBZ�
BOJNBMFT�RVF�CFCFO�TVT�BHVBT��MPT�QPCMBEPSFT�USBUBO�EF�DPNQSBS�BHVB�FO�QJQBT�QBSB�
FWJUBS� RVF� TV� HBOBEP� JOHJFSB� FTUF� MÓRVJEP� QFSP� MB� TJUVBDJØO� FT� JOTPTUFOJCMF�
FDPOØNJDBNFOUF�Z�MB�HBOBEFSÓB�IB�SFTVMUBEP�BGFDUBEB�

&RQIOLFWR�VRFLRDPELHQWDO�\�UHOOHQRV�VDQLWDULRV�HQ�ORV�SXHEORV�GH�OD�%DUUDQFD�HQ�=DSRSDQ��-DOLVFR���%��$��9(1(*$6�6$+$*Ò1,�



���

-B�BHSJDVMUVSB�UBNCJÏO�IB�UFOJEP�TVT�QÏSEJEBT�MPT�DVMUJWPT�IBO�TJEP�BUBDBEPT�QPS�
OVFWBT�QMBHBT�UBM�DPNP�MP�SFNBSDBO�MPT�IBCJUBOUFT�EF�MB�[POB�QPS�MP�RVF�TF�IB�HBTUBEP�
FO�QMBHVJDJEBT��4F�IBO�SFEVDJEP�MPT�IVFSUPT�EF�BVUPDPOTVNP�EFCJEP�B�RVF�OP�DVFOUBO�
DPO�FM�SFDVSTP�IÓESJDP�QBSB�FM�SJFHP�Z�EFCFO�JS�B�MB�[POB�VSCBOB�B�BCBTUFDFSTF�EF�GSVUBT�Z�
WFSEVSBT��0USPT�QSPCMFNBT�RVF�TF�IBO�EFUFDUBEP�FO�MB�[POB�TPO�MPT�SFMBDJPOBEPT�DPO�MB�
TBMVE�EF�MB�QPCMBDJØO��MPT�IBCJUBOUFT�NFODJPOBO�RVF�TF�QSFTFOUBO�NÈT�FOGFSNFEBEFT�
HBTUSPJOUFTUJOBMFT�Z�FO�BMHVOPT�DBTPT�JOGFDDJPOFT�FO�MB�QJFM��"TÓ�NJTNP�OP�QVFEFO�
JOHFSJS�BHVB�EF�FTUF�BSSPZP��TVT�GVFOUFT�EF�BCBTUFDJNJFOUP�TF�FTUÈO�UFSNJOBOEP�

%F� BDVFSEP� DPO� VO� IBCJUBOUF� EF�)VBYUMB� MP� BOUFSJPS� PDBTJPOØ� RVF� EJWFSTBT�
GBNJMJBT�TF�GVFSBO�B�WJWJS�B�PUSPT�MVHBSFT�QVFT�MB�TJUVBDJØO�TF�WPMWJØ�JOTPTUFOJCMF��6O�
FKFNQMP�EF�MBT�BGFDUBDJPOFT�FT�MB�DBTDBEB�EF�)VBYUMB�RVF�GVF�VO�MVHBS�EF�FTQBSDJNJFOUP�
Z�UVSJTNP�Z�BDUVBMNFOUF�FTUÈ�DPOUBNJOBEB�DPO�MJYJWJBEPT�

&M� B×P� ����� GVF� VO� QBSUFBHVBT� QBSB� MBT� DPNVOJEBEFT� EF� MB� #BSSBODB� iMPT�
EFSSBNFT�EF�MJYJWJBEPT�BM�"SSPZP�(SBOEF�EF�.JMQJMMBT�GVFSPO�DPOTUBOUFTw�	#FSOBDIF�
�����Q����
�Z�DPJODJEJFSPO�DPO�MB�GSBHNFOUBDJØO�EFM�UÞOFM�QPS�FM�RVF�QBTB�FM�BSSPZP�FM�
1FESFHBM� CBKP� 1JDBDIPT�� -PT� IBCJUBOUFT� IJDJFSPO� EFNBOEBT� BM� "ZVOUBNJFOUP� EF�
;BQPQBO�QFSP�FTUBT�OP�GVFSPO�BUFOEJEBT�QPS�MP�RVF�EFDJEJFSPO�DFSSBS�FM�BDDFTP�B�
1JDBDIPT�Z�)BTBShT�RVF�DPNQBSUFO�FM�DBNJOP�EF�FOUSBEB��i����QPCMBEPSFT�BGFDUBEPT�
QPS�MPT�CBTVSFSPT�1JDBDIPT�Z�)BTBShT�DFSSBSPO�FM�BDDFTP�B�BNCPT�TJUJPT�FO�FTQFSB�EF�
VOB�NFTB�EF�EJÈMPHP�DPO�MBT�BVUPSJEBEFT�DPNQFUFOUFT�<y>�&M�"MDBMEF�EF�;BQPQBO�
4ÈODIF[�"MEBOB�OJ�TJRVJFSB�RVJTP�SFDPOPDFS�RVF�IBZ�FTDVSSJNJFOUP�EF� MJYJWJBEPTw�
	7BSHBT�����
�

&O�FM�NJTNP�B×P�TF�SFBMJ[BSPO�NFTBT�EF�USBCBKP�Z�EF�EJÈMPHP�DPO�MP�RVF�JOJDJØ�MB�
FUBQB�EF�DPPQFSBDJØO�RVF�UVWP�DPNP�SFTVMUBEP�MB�GJSNB�EF�VO�BDVFSEP�Z�MB�GPSNBDJØO�
EF�VOB�DPNJTJØO�JOUFSJOTUJUVDJPOBM�iDPO�SFQSFTFOUBOUFT�EF�MBT�USFT�QBSUFT�JOWPMVDSBEBT�
Z�DPO�BDBEÏNJDPT�EF�MB�6OJWFSTJEBE�EF�(VBEBMBKBSB�PUSPT�DFOUSPT�EF�JOWFTUJHBDJØO�
SFDPOPDJEPT�MB�$PNJTJØO�&TUBUBM�EFM�"HVB�MB�1SPDVSBEVSÓB�&TUBUBM�EF�1SPUFDDJØO�BM�
"NCJFOUF�Z�MB�4FDSFUBSÓB�EF�.FEJP�"NCJFOUF�QBSB�FM�%FTBSSPMMP�4VTUFOUBCMF�EFM�&TUBEP�
EF�+BMJTDPw�	#FSOBDIF������QQ�������
��&O�FM�BDVFSEP�FM�QSFTJEFOUF�NVOJDJQBM�+VBO�
4ÈODIF[�"MEBOB�TF�DPNQSPNFUJØ�B�

yOP�QFSNJUJS�RVF�TF�EFSSBNBSB�VOB�HPUB�EF�MJYJWJBEPT�BM�SÓP�RVF�JCBO�B�IBDFS�FTUVEJPT�
HFPMØHJDPT�P�IJESPMØHJDPT�QBSB�WFS�TJ�OP�IBCÓB�JOGJMUSBDJPOFT�RVF�JCBO�B�TBOFBS�MB�DVFODB�Z�
QVFT�EF�FTP�OP�IJDJFSPO�OBEB��/J�IJDJFSPO�FTUVEJPT�OJ�TBOFBSPO�MB�DVFODB�OJ�FWJUBSPO�RVF�
TF�EFSSBNBSBO�MPT�MJYJWJBEPT�	FOUSFWJTUB�DPO�IBCJUBOUF�EF�)VBYUMB����EF�NBS[P�EF�����
�ƴ

"EFNÈT�EF�MBT�NFTBT�EF�USBCBKP�FM�HPCJFSOP�SFBMJ[Ø�VO�BOÈMJTJT�EF�MPT�MJYJWJBEPT�
RVF� FNFSHFO�EF� MPT� TJUJPT�EF�EJTQPTJDJØO� GJOBM�NJFOUSBT�RVF� MPT�IBCJUBOUFT�EF� MBT�
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DPNVOJEBEFT�IJDJFSPO�PUSP�QPS�TV�DVFOUB��-PT�SFTVMUBEPT�EFM�HPCJFSOP�Z�MPT�PCUFOJEPT�
QPS�MBT�DPNVOJEBEFT�GVFSPO�EJGFSFOUFT�BVORVF�MBT�NVFTUSBT�GVFSPO�UPNBEBT�FM�NJTNP�
EÓB� B� MB� NJTNB� IPSB� Z� FO� MPT� NJTNPT� QVOUPT�� &M� "ZVOUBNJFOUP� EF� ;BQPQBO�
BSHVNFOUBCB� RVF� MPT� MJYJWJBEPT� EF� )BTBShT� Z� 1JDBDIPT� OP� DPOUFOÓBO� DBSHB�
DPOUBNJOBOUF�BMHVOB�NJFOUSBT�RVF� MPT� SFTVMUBEPT�PCUFOJEPT�QPS� MBT� DPNVOJEBEFT�
NPTUSBSPO�iOJWFMFT�EF�DJBOVSPT�RVF�SFCBTBO�MPT�QBSÈNFUSPT�EF�MBT�OPSNBT�PGJDJBMFT�MB�
QSFTFODJB�EF�DSPNP�FO�OJWFMFT�BMUPT�RVF�UBNCJÏO�TVQFSBO�MB�OPSNBUJWJEBE�MB�EFNBOEB�
RVÓNJDB�Z�CJPRVÓNJDB�EF�PYÓHFOP�OJUSBUPT�Q)�TØMJEPT�TVTQFOEJEPT�Z�PUSPT�NÈT�RVF�
UBNCJÏO� SFCBTBCBO� MPT� OJWFMFT� RVF�NBSDBO� MBT� OPSNBT� EF� EFTDBSHBT� EF� BHVBT� FO�
.ÏYJDPw�	#FSOBDIF������Q����
�Ƭƫ

-PT�SFTVMUBEPT�EF�MPT�BOÈMJTJT�OP�CBTUBSPO�QBSB�QPOFS�GJO�BM�EFTBTUSF�FDPMØHJDP�MPT�
IBCJUBOUFT� EF� MBT� DPNVOJEBEFT� TFHVÓBO� EBOEP� QSVFCBT� EF� MBT� BGFDUBDJPOFT� QPS�
MJYJWJBEPT��&O������MPT�IBCJUBOUFT�EF�MBT�DPNVOJEBEFT�ZB�JOUFHSBEPT�B�MB�"TBNCMFB�
3FHJPOBM�EF�"GFDUBEPT�"NCJFOUBMFT�SFBMJ[BSPO�PUSP�DJFSSF�EFM�JOHSFTP�B�MPT�SFMMFOPT�
TBOJUBSJPT� FO� QSPUFTUB� QPS� FM� JODVNQMJNJFOUP� EFM� BDVFSEP� EF� ����� QPS� QBSUF� EFM�
HPCJFSOP�NVOJDJQBM�	)VÏSGBOP�����
�MP�RVF�EJP�JOJDJØ�B�MB�FUBQB�EF�UFOTJPOFT�Z�TF�EJP�
TFHVJNJFOUP�B�MB�QSPQVFTUB�EF�2VJOUBOB�	����
���

"M�OP�PCUFOFS�SFTQVFTUBT�EFM�HPCJFSOP�	FM�"ZVOUBNJFOUP�EF�;BQPQBO�MB�130&1"�
MB�4FNBEFTƬƬ
�OJ�EFM�TFDUPS�QSJWBEP�	)BTBShT
�MPT�BGFDUBEPT�FYQVTJFSPO�TV�DBTP�BOUF�MB�
$&%)+�� &O� MB� RVFKB� ���������*� QSFTFOUBEB� BOUF� MB� $&%)+� TF� FYQSFTBO� EJWFSTBT�
SFDPNFOEBDJPOFT�QBSB�NJOJNJ[BS� FM� JNQBDUP�EF� MPT� MJYJWJBEPT� Z� TVCTBOBS� FM� EB×P�
BNCJFOUBM�FO�MB�[POB��&TUBT�SFDPNFOEBDJPOFT�GVFSPO�EJSJHJEBT�UBOUP�BM�"ZVOUBNJFOUP�
EF�;BQPQBO�B�DBSHP�EF�1JDBDIPT�DPNP�B�MB�FNQSFTB�)BTBShT�Z�MB�4FNBEFT�

&O������B×P�EF�DBNCJP�EF�HPCJFSOP�NVOJDJQBM�FO�;BQPQBO�MPT�IBCJUBOUFT�EF�MBT�
DPNVOJEBEFT� SFBMJ[BSPO� PUSP� CMPRVFP� EFCJEP� BM� JODVNQMJNJFOUP� EF� MBT� BDDJPOFT�
FTUBCMFDJEBT�FO�FM�DPOWFOJP�	1PS�VO�4BMUP�%JHOP�����
��"�TVT�EFNBOEBT�QPS�NFKPSBS�
TV�DBMJEBE�EF�WJEB�Z�FM�TBOFBNJFOUP�EFM�SÓP�TF�VOJFSPO�BDUPSFT�EF�MB�PSHBOJ[BDJØO�6O�
4BMUP� EF� 7JEB� Z� SFDJCJFSPO� FM� BQPZP� EF� 7ÓBT� 7FSEFT� "�$�� Z� EF� BDBEÏNJDPT� EF� MB�
6OJWFSTJEBE�EF�(VBEBMBKBSB�FM�*5&40�Z�FM�$*&4"4�BTÓ�DPNP�EF�MB�"/""��1BSB�2VJOUBOB�
	����
�FTUF�FSB�ZB�VO�DPOGMJDUP�

"EFNÈT�EF�IBDFS�FTUF�CMPRVFP�MBT�DPNVOJEBEFT�QSFTFOUBSPO�FTF�NJTNP�B×P�BOUF�
MB�$&%)+�MB�RVFKB��������*�EPOEF�TF�TF×BMB�MB�WJPMBDJØO�B�TV�EFSFDIP�B�MB�TBMVE�Z�B�VO�
BNCJFOUF�TBOP��&OUSF�MBT�SFDPNFOEBDJPOFT�RVF�IBDF�MB�$&%)+�GJHVSBO�FM�NPOJUPSFP�EF�
MJYJWJBEPT�Z�SFBMJ[BS�BOÈMJTJT�EF�MPT�NBOUPT�BDVÓGFSPT�DPOUJHVPT�B�1JDBDIPT�$PQBMB�Z�&M�

Ƭƫ�����&O�FTUF�QVOUP�JOJDJØ�MB�FUBQB�EF�DPNQFUFODJB�DPO�MB�SFBMJ[BDJØO�EF�BOÈMJTJT�B�MB�QBS�QBSB��DPNQSPCBS�MPT
���������EB×PT�BNCJFOUBMFT�
ƬƬ�����&O������TF�DBNCJØ�FM�OPNCSF�EF�MB�4FDSFUBSÓB�EF�.FEJP�"NCJFOUF�QBSB�FM�%FTBSSPMMP�4VTUFOUBCMF�	4FNB�
���������EFT
�QPS�FM�EF�4FDSFUBSÓB�EF�.FEJP�"NCJFOUF�Z�%FTBSSPMMP�5FSSJUPSJBM�	4FNBEFU
�������

&RQIOLFWR�VRFLRDPELHQWDO�\�UHOOHQRV�VDQLWDULRV�HQ�ORV�SXHEORV�GH�OD�%DUUDQFD�HQ�=DSRSDQ��-DOLVFR���%��$��9(1(*$6�6$+$*Ò1,�
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5BSBZ��BTÓ�NJTNP�TF�MFT�QJEF�BM�"ZVOUBNJFOUP�EF�;BQPQBO�Z�B�MB�4FNBEFT�RVF�DVNQMBO�
DPO�MP�FTUBCMFDJEP�UBOUP�FO�MB�MFZ�DPNP�FO�FM�DPOWFOJP�DFMFCSBEP�DPO�MBT�DPNVOJEBEFT�

&O������ MBT�DPNVOJEBEFT�WPMWJFSPO�B�UPNBS�FM�DBNJOP�SVNCP�B� MPT�TJUJPT�EF�
EJTQPTJDJØO� GJOBM� F� JNQJEJFSPO� FM� QBTP� EF� MPT� DBNJPOFT� SFDPMFDUPSFT�� "OUF� FTUB�
TJUVBDJØO�EF�BDVFSEP�DPO�VO�IBCJUBOUF�EF�.JMQJMMBT�FM�"ZVOUBNJFOUP�EF�;BQPQBO�
FOWJØ�B�NÈT�EF�����QFQFOBEPSFT�EF�1JDBDIPT�B�RVF�NPWJFSBO�MPT�DBSSPT�Z�DBNJPOFT�RVF�
CMPRVFBCBO�FM�BDDFTP��

&M�ÞMUJNP�DFSSØO�RVF�MFT�IJDJNPT�DPNP�ZB�WJFSPO�RVF�OP�QPEÓBO�DPO�OPTPUSPT�QVFT�OPT�
FDIBSPO�B�MPT�QFQFOBEPSFT�<y>�OPT�TBDBSPO�FO�QFTP�OPT�NPWJFSPO�MBT�DBNJPOFUBT�OPT�
IJDJFSPO�DPNP�RVJTJFSPO�	FOUSFWJTUB�DPO�IBCJUBOUF�EF�.JMQJMMBT����EF�NBS[P�EF�����
��
-BT�EFNBOEBT�QPS�VOB�NFKPS�DBMJEBE�EF�WJEB�Z�FM�TBOFBNJFOUP�EF�MPT�DVFSQPT�EF�

BHVB�DPOUJOÞBO�QPS�QBSUF�EF�MBT�BVUPEFOPNJOBEBT�DPNVOJEBEFT�FO�SFTJTUFODJB��-PT�
IBCJUBOUFT� EF� MBT� DPNVOJEBEFT� SFBMJ[BSPO� BOUF� EJWFSTBT� JOTUBODJBT� EFNBOEBT� Z�
QSPQVFTUBT�EF�TPMVDJØO�B�MPT�SFTQPOTBCMFT�EF�FMMBT��&TUP�SFTQPOEF�VOB�EF�MBT�QSFHVOUBT�
EF�5FUSFBVMU�FU�BM��	����
��-BT�QSPQVFTUBT�Z�FTUSBUFHJBT�RVF�QSFTFOUBSPO�FM����EF�BCSJM�EF�
����Ƭƭ�HJSBSPO�FO�UPSOP�B�MPT�TJHVJFOUFT�UFNBT�
�����"�MPT�HPCJFSOPT�NVOJDJQBM�FTUBUBM�Z�GFEFSBM�TF�MFT�QSPQVTP�FM�DPOUSPM�Z�USBUBNJFOUP�

EF� MPT� MJYJWJBEPT� EF� BDVFSEP� DPO� MB� /0.�����4&."3/"5������� &TUP� JODMVZF�
HFPNFNCSBOBT� BEFDVBEBT� FO� EJWFSTBT� DFMEBT� Z� FM� GVODJPOBNJFOUP� DPSSFDUP� EF�
QMBOUBT�EF�USBUBNJFOUP��"TÓ�NJTNP�TF�QMBOUFBSPO�MB�DBQBDJUBDJØO�EFM�QFSTPOBM�RVF�
MBCPSB�FO�FM�SFMMFOP�NFKPSFT�DPOEJDJPOFT�EF�USBCBKP�QBSB�MPT�QFQFOBEPSFT�Z�FM�QBHP�
EF�MPT�EB×PT�PDBTJPOBEPT�B�MPT�IBCJUBOUFT�B�DBVTB�EF�MBT�EFTDBSHBT�EF�MJYJWJBEPT�

�����1BSB�MB�FNQSFTB�)BTBS}T�TF�QSPQVTP�RVF�EFKBSB�EF�BSSPKBS�MJYJWJBEPT�B�MB�[POB�OPSUF�
TPCSF�FM�BSSPZP�EF�.FTB�EF�4BO�+VBO�CSB[P�EFM�.JMQJMMBT��RVF�TVTQFOEJFSB�MB�RVFNB�
EF�CBTVSB� Z� MB� JSSJHBDJØO�EF� MPT� DFSSPT�EF�CBTVSB� DPO� MJYJWJBEPT� BTÓ� DPNP�RVF�
SFTQPOEJFSB�QPS�MPT�EB×PT�QBTBEPT�Z�GVUVSPT�B�MPT�QVFCMPT�Z�FM�QBUSJNPOJP�DVMUVSBM�Z�
OBUVSBM�EF�MB�#BSSBODB�EFM�SÓP�4BOUJBHP��
&TUBT�QSPQVFTUBT�NVFTUSBO�FM�JOUFSÏT�EF�MPT�HSVQPT�QPS�SFTPMWFS�FTUF�QSPCMFNB�FO�

GPSNB�SÈQJEB�Z�QSFDJTB�
6O� QVOUP� JNQPSUBOUF� RVF� OP� TF� BOBMJ[B� DPO� GSFDVFODJB� FO� MPT� DPOGMJDUPT�

TPDJPBNCJFOUBMFT�FT�FM�JOWPMVDSBNJFOUP�EF�MB�QPCMBDJØO�HFOFSBM�RVF�QPS�TVT�IÈCJUPT�Z�
QSÈDUJDBT�EF�DPOTVNP�HFOFSB�FYUFSOBMJEBEFT�FO�FTUF�DBTP�346�RVF�WBO�B�QBSBS�B�MPT�
TJUJPT�EF�EJTQPTJDJØO�GJOBM��1PS�FMMP�FO�FTUF�QVOUP�TF�JOUFOUB�SFTQPOEFS�B�MB�QSFHVOUB��
{FYJTUF�JOWPMVDSBNJFOUP�QPS�QBSUF�EF�MB�QPCMBDJØO�RVF�QSPEVDF�FYUFSOBMJEBEFT�RVF�TPO�
QBSUF�HFOFSBEPSB�EFM�DPOGMJDUP�TPDJPBNCJFOUBM �&O�FTUF�DBTP�TF�SFGJFSF�DPODSFUBNFOUF�B�
MB�QPCMBDJØO�;BQPQBO�Z�4BO�1FESP�5MBRVFQBRVF�ZB�RVF�TVT�346�TPO�EFQPTJUBEPT�FO�MPT�
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TJUJPT�EF�EJTQPTJDJØO�GJOBM�NFODJPOBEPT�
1BSB�SFTQPOEFS�B�MB�QSFHVOUB�BOUFSJPS�TF�BQMJDØ�VO�DVFTUJPOBSJP�RVF�BCPSEB�FTUB�

QSPCMFNÈUJDB��-PT�SFTVMUBEPT�TF�QSFTFOUBO�FO�FM�DVBESP���

&M�DVBESP�BOUFSJPS�NVFTUSB�RVF�MB�NBZPSÓB�EF�MB�QPCMBDJØO�OP�UJFOF�DPOPDJNJFOUP�
TPCSF�FM�EFTUJOP�EF�MPT�SFTJEVPT�TØMJEPT�RVF�HFOFSB�OJ�EFM�GVODJPOBNJFOUP�EF�MPT�TJUJPT�
EF� EJTQPTJDJØO� GJOBM�� -B� QPCMBDJØO� OP� TF� JOWPMVDSB� FO� MPT� QSPDFTPT� EF� MVDIB� QBSB�
NFKPSBS�MB�HFTUJØO�EF�MPT�346�RVF�JODMVZF�VO�TJUJP�EF�EJTQPTJDJØO�GJOBM�DPOUSPMBEP�RVF�
DVNQMB�DPO�MB�/0.�����4&."3/"5������Z�OP�UFOHB�JNQBDUPT�OFHBUJWPT�FO�FM�NFEJP�
BNCJFOUF�

&O� DVBOUP� B� MBT� OPUJDJBT� TPCSF� MPT� QSPCMFNBT� SFMBDJPOBEPT� DPO� MPT� SFTJEVPT�
FWJEFODJBO�MB�GBMUB�EF�DPNVOJDBDJØO�BDFSDB�EF�FTUF�UFNB�QVFT�MB�NBZPS�QBSUF�EF�FMMBT�
HJSBO� FO� UPSOP� BM� CMPRVFP� EFM� QBTP� EFM� BHVB� FO� MBT� BMDBOUBSJMMBT� MP� DVBM� QSPWPDB�
JOVOEBDJPOFT�FO�MB�DJVEBE�F�JNQBDUB�EJSFDUBNFOUF�FO�MBT�BDUJWJEBEFT�DPUJEJBOBT��-BT�
OPUJDJBT�SFMBDJPOBEBT�DPO�FM�EFSSBNF�EF�MJYJWJBEPT�Z�TPCSF�MPT�TJUJPT�EF�EJTQPTJDJØO�GJOBM�
MBT�MMFHØ�B�DPOPDFS�FM�����EF�MB�QPCMBDJØO�FODVFTUBEB�QPS�MP�RVF�TF�EB�NÈT�EJGVTJØO�B�MBT�
OPUJDJBT�SFMBDJPOBEBT�DPO�SFTJEVPT�RVF�BGFDUBO�EJSFDUBNFOUF�B�MB�[POB�VSCBOB�

"EFNÈT�EF�MBT�QSFHVOUBT�BOUFSJPSFT�TF�QSFHVOUØ�B�MB�QPCMBDJØO�TPCSF�TV�DPOPDJ�
NJFOUP�BDFSDB�EFM�MVHBS�Z�MB�GPSNB�EF�EJTQPTJDJØO�EF�MPT�346��&M������JOUVZF�RVF�BM�
FOUFSSBS�MB�CBTVSB�FO�VO�TJUJP�	TJO�DPOPDFS�TVT�FTQFDJGJDBDJPOFT
�HFOFSB�P�QVFEF�HFOFSBS�
DPOUBNJOBDJØO��FM������BSHVNFOUB�RVF�DBVTB�NVDIB�DPOUBNJOBDJØO��FM������PQJOB�RVF�
TF�RVFEB�ZB�TFHVSB�Z�OP�DBVTB�OJOHÞO�QSPCMFNB�BM�NFEJP�BNCJFOUF�Z�FM�����OP�TBCF�RVÏ�
QBTB�FO�FTUPT�TJUJPT�

-P�BOUFSJPS�TVQPOF�RVF�FYJTUF�VOB�QPCMBDJØO�SFDFQUJWB��TJO�FNCBSHP� MB�QPDB�
DPNVOJDBDJØO�F�JOGPSNBDJØO�RVF�TF�HFOFSB�TPCSF�MPT�SFMMFOPT�TBOJUBSJPT�Z�TVT�BGFDUB�

$6"%30����1PSDFOUBKFT�EF�DPOPDJNJFOUP�EF�MPT�IBCJUBOUFT�EF�;BQPQBO�Z�4BO�1FESP�5MBRVFQBRVF�
TPCSF�FM�TJUJP�EF�EJTQPTJDJØO�GJOBM

1SFHVOUB 4Ó /P

{4BCF�VTUFE�EØOEF�FO�RVÏ�TJUJP�TF�EFQPTJUB�MB�CBTVSB�EF�TV�NVOJDJQJP ���� ����

�{4BCF�B�EØOEF�WB�MB�CBTVSB�RVÏ�TF�IBDF�DPO�MB�CBTVSB�EFTQVÏT�EF�
RVF�TF�SFDPMFDUB ���� ����

{$POPDF�DØNP�GVODJPOBO�MPT�TJUJPT�EF�EJTQPTJDJØO�ĕOBM ���� ����

{$POPDF�P�IB�FTDVDIBEP�BMHVOB� OPUJDJB�TPCSF�QSPCMFNBT�EF�
DPOUBNJOBDJØO�PDBTJPOBEPT�QPS�MB�CBTVSB�FO�MB�DJVEBE ����

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�REWHQLGRV�GHO�FXHVWLRQDULR�³/D�JHVWLyQ�GH�ORV�UHVLGXRV�VyOLGRV�XUEDQRV��¢8Q�PRGHOR�GH�JREHUQDQ]D�
VXVWHQWDEOH�SDUD�OD�VRFLHGDG"�(O�FDVR�GH�GRV�PXQLFLSLRV�GH�OD�]RQD�PHWURSROLWDQD�GH�*XDGDODMDUD´��DSOLFDGR�HQ�QRYLHPEUH�\�GLFLHPEUH�GH������
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DJPOFT�FT�DBVTB�EF�FTUB�EFTJOGPSNBDJØO��
-PT�SFTVMUBEPT�FYQVFTUPT�BOUFSJPSNFOUF�TF�TJOUFUJ[BO�FOTFHVJEB�EF�BDVFSEP�DPO�

MBT�FUBQBT�EF�MPT�DPOGMJDUPT�TPDJPBNCJFOUBMFT�QSPQVFTUBT�QPS�2VJOUBOB�	�����Q����
�
��� �$PPQFSBDJØO��-PT�IBCJUBOUFT�EF� MBT�DPNVOJEBEFT�EF�)VBYUMB�.JMQJMMBT�Z�4BO�

-PSFO[P�TF�EJSJHJFSPO�FO�QSJNFSB�JOTUBODJB�B�MPT�HPCJFSOPT�NVOJDJQBM�Z�FTUBUBM��
-FT�QMBOUFBSPO�NFTBT�EF�EJÈMPHP�EF�MBT�RVF�TVSHJØ�FM�DPOWFOJP�EF�USBCBKP�Z�MB�
DPNJTJØO�JOUFSJOTUJUVDJPOBM�QBSB�WJHJMBS�TV�DVNQMJNJFOUP��

�����*OEJGFSFODJB��&TUB�TF�EJP�QPS�QBSUF�EFM�&TUBEP�Z�EF�MB�FNQSFTB�QSJWBEB�)BTBShT�QVFT�
JODVNQMJFSPO� FM� DPOWFOJP� Z� OP� QSFTFOUBSPO� TPMVDJPOFT�� -BT� QSFTFOUBSPO� MPT�
IBCJUBOUFT�EF�MB�#BSSBODB�MPT�BGFDUBEPT�MP�DVBM�IJ[P�RVF�TV�DPOGJBO[B�TF�EFCJMJUBSB�

�����$PNQFUFODJB��&TUB�TF�EJP�TPCSF�MB�MFHJUJNJEBE�EF�MPT�SFTVMUBEPT�EF�MPT�BOÈMJTJT�EF�
MJYJWJBEPT��FM�&TUBEP�Z�)BTBShT�BSHVNFOUBSPO�RVF�TVT�MJYJWJBEPT�OP�DPOUBNJOBO�
NJFOUSBT�RVF�MPT�SFTVMUBEPT�EF�MBT�DPNVOJEBEFT�BSSPKBSPO�EBUPT�DPNQMFUBNFOUF�
EJGFSFOUFT�

�����5FOTJØO�FO�BVNFOUP��-B�JODSFEVMJEBE�BOUF�MB�QSPQVFTUB�EFM�&TUBEP�EF�TPMVDJPOBS�FM�
QSPCMFNB�EF�MJYJWJBEPT�PDBTJPOØ�RVF�MBT�DPNVOJEBEFT�CMPRVFBSBO�FM�BDDFTP�B�MPT�
TJUJPT�EF�EJTQPTJDJØO�GJOBM�Z�MMBNBSBO�B�MPT�NFEJPT�QBSB�RVF�EJGVOEJFSBO�TV�DBTP�
QFSP�FTUF�OP�UVWP�NVDIB�DPCFSUVSB��

�����$POGMJDUP�DPNP�UBM��-BT�DPNVOJEBEFT�TF�IBO�BMJBEP�DPO�PUSPT�BDUPSFT�IBO�QSFTFO�
UBEP�FM�DBTP�BOUF�MB�$&%)+�Z�DPOUJOÞBO�MVDIBOEP�QPS�VOB�NFKPS�DBMJEBE�EF�WJEB��

�����$SJTJT��/P�IB�IBCJEP�NBOJGFTUBDJPOFT�WJPMFOUBT�RVF�UFSNJOFO�DPO�MB�WJEB�EF�BMHVOP��
EF�MPT�BDUPSFT�JOWPMVDSBEPT�QFSP�MBT�UFOTJPOFT�Z�FM�DPOGMJDUP�DPOUJOÞBO�

&RQFOXVLRQHV

%F� MP�BOUFSJPS� TF�QVFEF� JOGFSJS�RVF�FM�DPOGMJDUP�TPDJPBNCJFOUBM�QSPWPDBEP�QPS� MPT�
WFSUFEFSPT�BDUVBMFT�Z�BOUFSJPSFT�FO�FM�NVOJDJQJP�EF�;BQPQBO�+BMJTDP�TJHVF�MBUFOUF��
"VORVF�MBT�DPNVOJEBEFT�EF�MBT�MPDBMJEBEFT�EF�)VBYUMB�.JMQJMMBT�Z�4BO�-PSFO[P�IBO�
QSFTFOUBEP�TV�DBTP�BOUF�MB�$&%)+�OP�IBO�UFOJEP�VOB�SFTPMVDJØO�GBWPSBCMF�QPS�QBSUF�EFM�
&TUBEP��MB�DPOUBNJOBDJØO�EFM�BHVB�Z�FM�TVFMP�DPO�MJYJWJBEPT�FTUÈ�PDBTJPOBOEP�MB�QÏSEJEB�
EFM�FDPTJTUFNB�DPO�MP�RVF�TF�BMUFSBO�MB�DBEFOB�USØGJDB�Z�MPT�GMVKPT�EF�FOFSHÓB�MP�DVBM�
BGFDUB�MB�DBMJEBE�EF�WJEB�EF�MB�QPCMBDJØO�Z�BMUFSB�TV�TBMVE��FTUBT�TPO�MBT�DBVTBT�RVF�
TVCZBDFO�BM�DPOGMJDUP�TPDJPBNCJFOUBM��&T�JNQPSUBOUF�SFTBMUBS�RVF�OP�TF�IBO�SFBMJ[BEP�
FTUVEJPT� FQJEFNJPMØHJDPT� DPO� MPT� IBCJUBOUFT� EF� MB� [POB� QFSP� EF� BDVFSEP� DPO� TVT�
UFTUJNPOJPT�IBO�QSFTFOUBEP�FO�GPSNB�SFDVSSFOUF�FOGFSNFEBEFT�HBTUSPJOUFTUJOBMFT�Z�
FQJEÏSNJDBT�
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-PT�BDUPSFT�QSPUBHPOJTUBT�EF�FTUF�DPOGMJDUP�OP�TPO�ÞOJDBNFOUF�MPT�EF�MB�DPNVOJ�
EBE�BGFDUBEB�FM�&TUBEP�Z�MB�FNQSFTB�QSJWBEB�QPS�MP�RVF�TF�EFCF�JOWPMVDSBS�UBNCJÏO�B�MB�
QPCMBDJØO�FO�HFOFSBM��4PMP�BTÓ�TF�QPESÈ�DPOUSJCVJS�B�MB�QSPUFDDJØO�EFM�NFEJP�BNCJFOUF�

&O� SFTVNFO� DPO� CBTF� FO� MP� FYQVFTUP� BOUFSJPSNFOUF� TF� DPODMVZF� RVF� MPT�
QSJODJQJPT� EF� FTUF� DPOGMJDUP� TPDJPBNCJFOUBM� TVSHFO� EFTEF� FM� NPNFOUP� FO� RVF� TF�
BCSJFSPO�MPT�QSJNFSPT�TJUJPT�EF�EJTQPTJDJØO�GJOBM�Z�MB�DPOUBNJOBDJØO�TF�IJ[P�QSFTFOUF��
-B� GBMUB� EF� SFTQVFTUB� EFM� &TUBEP� BOUF� MB� DPOUBNJOBDJØO� EF� MB� [POB� IB� HFOFSBEP�
JODPOGPSNJEBE�SFTJTUFODJB�Z�MVDIB�QPS�QBSUF�EF�MBT�DPNVOJEBEFT��-BT�NVMUBT�B�MPT�
TJUJPT�EF�EJTQPTJDJØO�OP�JNQBDUBO�TV�PQFSBDJØO�

&O�FM�DBTP�QSFTFOUBEP�FTUÈ�PDVSSJFOEP�VO�QSPDFTP�EF�MVDIB�FO�RVF�MPT�BDUPSFT�
TPDJBMFT�FO�FTUF�DBTP�MPT�BGFDUBEPT�IBO�DPOTUSVJEP�SFEFT�EF�DPMBCPSBDJØO�QBSB�IBDFS�
GSFOUF�BM�QSPCMFNB��*OJDJBO�DPO�EFNBOEBT�QSPQVFTUBT�Z�FTUSBUFHJBT�QBSB�RVF�FM�&TUBEP�
Z�MPT�BHFOUFT�QSJWBEPT�IBHBO�VOB�NFKPS�HFTUJØO�FO�NBUFSJB�BNCJFOUBM�

$BCF� BQVOUBS� RVF� MB� QPCMBDJØO� EF� MPT� NVOJDJQJPT� EF� ;BQPQBO� Z� 4BO� 1FESP�
5MBRVFQBRVF�BÞO�OP�FTUÈ� UBO� JOWPMVDSBEB�FO�NBUFSJB�EF�346�ZB�RVF�TPMP�TF�BDUÞB�
DVBOEP� TF� WF� MB� BGFDUBDJØO� EJSFDUB��"VOBEBT� B� FTUP� MBT� JOWJUBDJPOFT� RVF� IBDFO� MBT�
JOTUJUVDJPOFT�B�MB�QPCMBDJØO�QBSB�RVF�QBSUJDJQF�FO�MB�UPNB�EF�EFDJTJPOFT�FO�NBUFSJB�
BNCJFOUBM�BÞO�OP�QFSNFBO�FO�GPSNB�FGJDJFOUF�

$BTPT�DPNP�FM�FYQVFTUP�EFNVFTUSBO�FM�QPEFS�TPDJBM�ZB�RVF�MPT�HSVQPT�PSHBOJ[B�
EPT�EFGJFOEFO�TV�EFSFDIP�B�VOB�NFKPS�DBMJEBE�EF�WJEB�FO�VO�NFEJP�BNCJFOUF�TBOP��
&TUP�QPOF�FO�FWJEFODJB�MB�GBMUB�EF�BQMJDBDJØO�EF�MBT�QPMÓUJDBT�BNCJFOUBMFT�Z�TV�JOEJGF�
SFODJB�BOUF�MB�OFDFTJEBE�EF�SFTPMWFS�FO�GPSNB�QPTJUJWB�FTUPT�DPOGMJDUPT�

&T�JNQPSUBOUF�TF×BMBS�RVF�MPT�DPOGMJDUPT�TPDJPBNCJFOUBMFT�QPOFO�FO�FWJEFODJB�MPT�
FGFDUPT�EF� MB� DPOUBNJOBDJØO� FM�EFTQPKP�Z� MBT� MVDIBT�EF�QPEFS� FOUSF� MPT�EJGFSFOUFT�
BDUPSFT�NJTNPT�RVF�DPOUSJCVZFO�BM�EFUFSJPSP�BNCJFOUBM�

5HIHUHQFLDV

"ZVOUBNJFOUP�EF�;BQPQBO�	����
��&TUVEJP�UÏDOJDP�KVTUJGJDBUJWP�QBSB�MB�EFDMBSBUPSJB�EF�
«SFB� .VOJDJQBM� EF� 1SPUFDDJØO� )JESPMØHJDB� "SSPZP� -B� $BNQBOB�$PMPNPT� ***��
;BQPQBO�� "ZVOUBNJFOUP� EF� ;BQPQBO�� 3FDVQFSBEP� EF� IUUQ���XXX�[BQPQBO�HPC��
�NY�XQ�DPOUFOU�VQMPBET���������1SPUFDDJ�$��#�O)JESPM�$��#�HJDB�QEG

#FSOBDIF�1ÏSF[�(��	����
��$VBOEP�MB�CBTVSB�OPT�BMDBODF��&M�JNQBDUP�EF�MB�EFHSBEBDJØO�
BNCJFOUBM��(VBEBMBKBSB��$*&4"4�0DDJEFOUF�6OJWFSTJEBE�EF�(VBEBMBKBSB�

#FSOBDIF�1ÏSF[�(��	����
��&M�DPOGJOBNJFOUP�EF�MB�CBTVSB�VSCBOB�Z�MB�DPOUBNJOBDJØO�
EF�MBT�GVFOUFT�EF�BHVB�FO�.ÏYJDP��3FWJTUB�EF�&M�$PMFHJP�EF�4BO�-VJT��	�
�������

&RQIOLFWR�VRFLRDPELHQWDO�\�UHOOHQRV�VDQLWDULRV�HQ�ORV�SXHEORV�GH�OD�%DUUDQFD�HQ�=DSRSDQ��-DOLVFR���%��$��9(1(*$6�6$+$*Ò1,�
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#VDIBOBO�,��4��	����
��$POUFTUFE�EJTDPVSTFT�LOPXMFEHF�BOE�TPDJP�FOWJSPONFOUBM�
DPOGMJDU�JO�&DVBEPS��&OWJSPONFOUBM�4DJFODF���1PMJDZ����������

$ÈDFSFT� %�� .�� 	����
�� "DDVNVMBUJPO� CZ� EJTQPTTFTTJPO� BOE� TPDJPԋFOWJSPONFOUBM�
DPOGMJDUT� DBVTFE� CZ� UIF� FYQBOTJPO� PG� BHSJCVTJOFTT� JO� "SHFOUJOB�� +PVSOBM� PG�
"HSBSJBO�$IBOHF���	�
���������

$BTJMMBT�+��	T�G�
��1VFCMPT�EF�MB�CBSSBODB�EFM�SÓP�4BOUJBHP��"QSPYJNBDJØO�B�TV�QSPCMFNÈ�
UJDB�Z�FYQFSJFODJB�DPNP�BGFDUBEPT�BNCJFOUBMFT��3FDVQFSBEP�EF�IUUQ����DSPOJDBEF�
TPDJBMFT�PSH������������QVFCMPT�EF�MB�CBSSBODB�EFM�SJP�TBOUJBHP�FO�KBMJTDP��
	DPOTVMUBEP�FM���EF�PDUVCSF�EF�����
���

$PNJTJØO�&TUBUBM�EF�%FSFDIPT�)VNBOPT�	$&%)+
�	����
��*OGPSNF�������3FDVQF��SBEP�
EF� IUUQT���DSPOJDBEFTPDJBMFT�PSH������������QVFCMPT�EF�MB�CBSSBODB�EFM�SJP�
TBOUJBHP�FOKBMJTDP��ȮDPOTVMUBEP�FM���EF�PDUVCSF�EF�����ȯ�

$PNJTJØO�&TUBUBM�EF�%FSFDIPT�)VNBOPT�	$&%)+
�	����
��*OGPSNF�EF�BDUJWJEBEFT������
������3FDVQFSBEP�EF�IUUQ���DFEIK�PSH�NY�JOGPSNFT�JOGPSNF@�����QEG�ȮDPOTVMU�
BEP�FM����EF�NBS[P�EF�����ȯ�

%JBSJP�0GJDJBM�EF�MB�'FEFSBDJØO�	%0'
�	����
��-FZ�(FOFSBM�QBSB�MB�1SFWFODJØO�Z�(FTUJØO�
*OUFHSBM� EF� MPT�3FTJEVPT�� 1VCMJDBEB� FM� �� EF� PDUVCSF�EF� ������ÁMUJNB� SFGPSNB�
QVCMJDBEB�FM���EF�EJDJFNCSF�EF������

&TQMVHB�+��1BSFEFT�"��(BNFS�/����4PMB�3��	����
��&M�QBQFM�EF�MB��DPOGJBO[B��FO�MPT�
DPOGMJDUPT�TPDJPBNCJFOUBMFT�5IF�SPMF�PG��USVTU��JO�TPDJP�FOWJSPONFOUBM�DPOGMJDUT��
1PMÓUJDB�Z�4PDJFEBE���	�
���������

'VFO[BMJEB�.����2VJSP[�3��	����
��-B�EJNFOTJØO�FTQBDJBM�EF�MPT�DPOGMJDUPT�BNCJFOUB�
MFT�FO�$IJMF��1PMJT���	��
���������

(BMWÈO�&TDPCBS�"����)VFSUB�.BDÓBT�.��$��	����
��"OÈMJTJT�EF�MBT�BMUFSBDJPOFT�HFP�
GÓTJDBT�Z�SJFTHPT�OBUVSBMFT�B�DPOTFDVFODJB�EF�MB�DPOTUSVDDJØO�EF�MB�QSFTB�"SDFEJBOP�
FO�MB�#BSSBODB�EFM�3ÓP�4BOUJBHP�[POB�0CMBUPT�)VFOUJUÈO�[POB�NFUSPQPMJUBOB�EF�
(VBEBMBKBSB��4JODSPOÓB�����

(ØNF[�+��.��	����
��-PT�MÓNJUFT�EFM�DPOTFOTP��MB�QSPQVFTUB�EF�EFTBSSPMMP�UFSSJUPSJBM�
SVSBM�FO�"NÏSJDB�-BUJOB�	QQ���������
��&O�'FSOBOEFT�#��.��	PSH�
�$BNQFTJOBUP�F�
BHSPOFHØDJP�OB�"NÏSJDB�-BUJOB��B�RVFTUBP�BHSÈSJB�BUVBM��#VFOPT�"JSFT��$-"$40�

(SBO�$BTUSP�+��"��	����
��-PT�EFSFDIPT�IVNBOPT�Z�MB�DPOUBNJOBDJØO�BNCJFOUBM�EFSJWB�
EB�EF�MPT�TJUJPT�EF�EJTQPTJDJØO�GJOBM�EF�SFTJEVPT�FO�MB�DJVEBE�EF�(VBEBMBKBSB��5FTJT�EF�
MJDFODJBUVSB� FO� HFTUJØO� Z� FDPOPNÓB� BNCJFOUBM� 6OJWFSTJEBE� EF� (VBEBMBKBSB��
(VBEBMBKBSB�+BMJTDP�

)BSWFZ�%��	����
��5IF�OFX�JNQFSJBMJTN��0YGPSE��0YGPSE�6OJWFSTJUZ�1SFTT�
)JMTPO�(��	����
��"O�PWFSWJFX�PG�MBOE�VTF�DPOGMJDUT�JO�NJOJOH�DPNNVOJUJFT��-BOE�6TF�

1PMJDZ���	�
�������
)VÏSGBOP�7��	�������EF�KVMJP
��5PNBO�1JDBDIPT�QPS���IPSBT��.VSBM��3FDVQFSBEP�EF�
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IUUQT���DSPOJDBEFTPDJBMFT�PSH������������UPNBO�QJDBDIPT�QPS���IPSBT��
ȮDPOTVMUBEP�FM����EF�KVOJP�EF�����ȯ��

*OTUJUVUP�/BDJPOBM� EF� (FPHSBGÓB� Z� &TUBEÓTUJDB� 	*/&(*
� 	����B
�� $FOTP�(FOFSBM� EF�
1PCMBDJØO� Z� 7JWJFOEB� ������ 3FDVQFSBEP� EF� IUUQ���XXX�JOFHJ�PSH�NY�FTU��
DPOUFOJEPT�DDW��DQW�����%FGBVMU�BTQY�	DPOTVMBEP�FM����EF�TFQUJFNCSF�EF�����
��

*OTUJUVUP�/BDJPOBM�EF�(FPHSBGÓB�Z�&TUBEÓTUJDB�	*/&(*
�	����C
��$BSUPHSBGÓB�HFPFTUBEÓTUJ�
DB�VSCBOB�������3FDVQFSBEP�EF�IUUQ���XXX��JOFHJPSH�NY�TJTUFNBT�QSPEVDUPT�

��������EFGBVM�BTQY D�����VQD���T�FTU�UH������G���DM���QG�����������QH��
+BMPNP�"HVJSSF�'��	����
��-B�NFUSØQPMJ�EF�(VBEBMBKBSB�Z�MB�QPMÓUJDB�EFM�BHVB��BDDJPOFT�

QBTBEBT�Z�DPOEJDJPOFT�BDUVBMFT��&O�"SFMMBOP�3ÓPT�"��	DPPSE�
�1PMÓUJDBT�Z�UFSSJUP�
SJP��6OB�WBMPSBDJØO�EF�MB�BDDJØO�HVCFSOBNFOUBM��;BQPQBO��&M�$PMFHJP�EF�+BMJTDP�

-FGG�&��	����
��$VMUVSB�EFNPDSÈUJDB�HFTUJØO�BNCJFOUBM�Z�EFTBSSPMMP�TVTUFOUBCMF�FO�
"NÏSJDB�-BUJOB��&DPMPHÓB�1PMÓUJDB���������

-JCJT[FXTLJ�4��	����
��8IBU�JT�BO�FOWJSPONFOUBM�DPOGMJDU �+PVSOBM�PG�1FBDF�3FTFBSDI�
��	�
���������

.BSUÓO�#FSJTUBJO�$��	����
��&M�EFSFDIP�B�MB�SFQBSBDJØO�FO�MPT�DPOGMJDUPT�TPDJPBNCJFOUB�
MFT��#JMCBP��6OJWFSTJEBE�EFM�1BÓT�7BTDP�)FHPB�

.BSUÓOF[�"MJFS� +�� 	����
��%F� MB� FDPOPNÓB� FDPMØHJDB� BM� FDPMPHJTNP�QPQVMBS� 	��� FE�
��
#BSDFMPOB��*DBSJB�&EJUPSJBM�

.FEJOB�.��	����
��3FDJDMBKF�EF�EFTFDIPT�TØMJEPT�FO�"NÏSJDB�-BUJOB��'SPOUFSB�/PSUF�
��	��
������

.FSJOP�"DV×B�3��	����
��5IF�QPMJUJDT�PG�FYUSBDUJWF�HPWFSOBODF��JOEJHFOPVT�QFPQMFT�BOE�
TPDJP�FOWJSPONFOUBM�DPOGMJDUT��5IF�&YUSBDUJWF�*OEVTUSJFT�BOE�4PDJFUZ��	�
�������

.POUFOFHSP�(ØNF[�+��3��	����
��-PT�MÓNJUFT�EFM�DPOTFOTP��-B�QSPQVFTUB�EF�EFTBSSPMMP�
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