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ΖQWURGXFFLµQ

(N�OWPFQ�ªPVKOQ�[�RTKXCFQ�FGN�JQICT�[�GN�GZVGTPQ�[�R·DNKEQ�FG�NC�ECNNG��GUV�P�UWIGUVKXCOGPVG�FGVGTOKPCFQU�RQT�GN�KPVGTUVKEKQ�FG�NC�ÕIWTC
SWG�TGRTGUGPVC�NC�KOCIGP�FGN�XPEUDO��GURCEKQ�HWPFCPVG�FGN�HGP°OGPQ�WTDCPQ��5WVKN�FGNKOKVCEK°P�FG�TGCNKFCFGU�EQORNGOGPVCTKCU�SWG
HWPFCP�NC�EKWFCF�GP�UW�XGTUK°P�FG�JCDKVCDKNKFCF��EQPLWPVQ�FG�GZRGTKGPEKCU�UKOWNV�PGCU�FG�WPQU�EQP�QVTQU�GP�WP�NWICT�IGQIT�ÕEQ
FGDKFCOGPVG�UG®CNCFQ��5K�NC�EKWFCF�PQ�NC�JCEG�NC�ECNNG��UQNCOGPVG��VCORQEQ�EQTTGURQPFG�EG®KTNC�GZENWUKXCOGPVG�CN�WPKXGTUQ�ªPVKOQ�FG�NC
ECUC��0Q�GU�GN�GURCEKQ�CDKGTVQ�OCVGTKCNK\CFQ�GP�NC�RNC\C�R·DNKEC��PK�NC�CNFGC�TWTCN�PK�GN�RGTKUVKNQ�KPVGTKQT�KUN�OKEQ��'G�KIWCN�HQTOC��PQ�DCUVC
EQP�SWG�GZKUVC�WPC�CINQOGTCEK°P�FG�ECUCU�RCTC�SWG�JC[C�WPC�EKWFCF�[��CN�TGX¦U��GN�RWTQ�ECT�EVGT�FG�XKFC�R·DNKEC�GU�KIWCN�FG�KPUWÕEKGPVG�
È7PQ�PQ�JCDKVC�GP�EWCNSWKGT�RCTVG�UKPQ�GP�WP�OWPFQ�GP�GN�SWG�GN�CFGPVTQ�[�GN�CHWGTC��NQ�RTKXCFQ�[�NQ�R·DNKEQ��NQ�KPVGTKQT�[�NQ�GZVGTKQT�GUV�P
FGUFG�UKGORTG�GP�TGUQPCPEKC�É��/QPIKP��������R��������5KGPFQ�CUª��NC�EKWFCF�GU�QVTC�EQUC��.C�EQOCTEC�RKPVQTGUEC��GP�NC�SWG�OQTCP�OWEJQU
DCLQ�WPC�FGVGTOKPCFC�QTICPK\CEK°P�HWPEKQPCN��GU�NC�KPVGTEGREK°P�FG�GUVCU�FQU�GZRGTKGPEKCU�XKVCNGU�FGN�VT�PUKVQ�KPEGUCPVG�FGN�GPVTCT�[�GN
UCNKT��[�GP�EW[C�OQXKNKFCF�GN�UWLGVQ�FG�NC�CEEK°P�CECTTGC�RCTVGU�FG�GUQU�OWPFQU�

2QTSWG��CUª�EQOQ�NC�KPVKOKFCF�FGN�JQICT�VTCUEKGPFG�NC�XKFC�CFWNVC�FGN�UWLGVQ�EKWFCFCPQ��CUª�VCODK¦P�NC�ECNNG�XWNPGTC�UW�RTKXCEKFCF
JQICTG®C��[C�SWG�EWCPFQ�¦UVG�ÈXWGNXGÉ�NQ�JCEG�FRQ�DOJR�P£V��VTCG�EQPUKIQ�WP�ÈVTQ\Q�FG�ECNNGÉ��WPC�CP¦EFQVC��GN�CIQDKQ�FGN�EQVKFKCPQ
EKVCFKPQ��&QOQ�GP�0GTWFC��������R������� �EWCPFQ�GN�RCFTG�KTTWORG�EQP�UW�GZKUVGPEKCN�RGUCFWODTG�GN�GURCEKQ�ªPVKOQ�FQPFG�GN�PK®Q
FWGTOG�

'G�RTQPVQ�VTGRKFCTQP�NCU�RWGTVCU�
aaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaaa(U�OK�RCFTG�
.Q�TQFGCP�NQU�EGPVWTKQPGU�FGN�ECOKPQ�
HGTTQXKCTKQU�GPXWGNVQU�GP�UWU�OCPVCU�OQLCFCU�
GN�XCRQT�[�NC�NNWXKC�EQP�GNNQU�TGXKUVKGTQP
NC�ECUC��GN�EQOGFQT�UG�NNGP°�FG�TGNCVQU
GPTQPSWGEKFQU��NQU�XCUQU�UG�XGTVKGTQP�
[�JCUVC�Oª��FG�NQU�UGTGU��EQOQ�WPC�UGRCTCFC
DCTTGTC��GP�SWG�XKXªCP�NQU�FQNQTGU�
NNGICTQP�NCU�EQPIQLCU��NCU�EG®WFCU
EKECVTKEGU��NQU�JQODTGU�UKP�FKPGTQ�
NC�ICTTC�OKPGTCN�FG�NC�RQDTG\C�

.C�GUEGPC�GXQEC�GN�GPEWGPVTQ�FG�GUQU�FQU�OWPFQU�SWG�EQPÕIWTCP�NC�GZRGTKGPEKC�WTDCPC��NC�KTTWREK°P�FG�NQU�ÈEGPVWTKQPGU�FGN�ECOKPQÉ�EQP
NC�KPVKOKFCF�RTQVGEVQTC�SWG�CDTKIC�GN�UWG®Q�FGN�JKLQ� �6QFQ�NQ�EWCN�RQPG�GP�GXKFGPEKC�WPC�UKPIWNCT�RCTCFQLC��NC�FG�GFKÕECT�NC�ECUC�RCTC
QEWRCTNC��[�CUª�FKUHTWVCT�NQ�SWG�RCTC�5°ETCVGU�GU�UW�XGTFCFGTC�DGNNG\C��UW�EQOQFKFCF� �RGTQ��UKOWNV�PGCOGPVG��NC�PGEGUKFCF�FG�UCNKT�C�NC
ECNNG�RCTC�GPEQPVTCTUG�FGUGPEQPVTCTUG�GP�GUC�TGEKRTQEKFCF�SWG�ETGC�GN�CEVQ�FG�JCDKVCT�NC�EKWFCF��È.C�EKWFCF�KPCWIWTC�WPC�GZRGTKGPEKC
UKPIWNCT��GP�NC�OGFKFC�GP�SWG�HCXQTGEG�NC�EQPHTQPVCEK°P�FG�ECFC�JCDKVCPVG�EQP�EWCNSWKGT�QVTQ�É��9GDGT��������R������

.QU�TGHGTGPVGU�GZVTGOQU�CFGPVTQ�CHWGTC�PQ�EQPUVKVW[GP�EKWFCF��5G�TGSWKGTG�FGN�ETWEG�SWG�GU�GZENWUKXQ�FG�NC�EQVKFKCPGKFCF��5K�NC�EKWFCF�PQ
CFOKVG�EQORNGVCOGPVG�GN�ORFXV�DPRHQXV��RTQRKQ�[�GZENWUKXQ�FGN�JQICT��VCORQEQ�CEGRVCT��NC�KORQUKEK°P�CDUQNWVC�FGN�GURCEKQ�R·DNKEQ
GZVGTPQ��2QT�GUQ�TGSWKGTGP�WPKTUG��RQTSWG�NQ�KPVGTPQ�GZVGTPQ�PQ�UQP�HGP°OGPQU�CKUNCFQU��UKPQ�SWG��RQT�GN�EQPVTCTKQ��UG�FGUCTTQNNCP�GP
WPC�KPEGUCPVG�EQTTGURQPFGPEKC�SWG�RGTOKVG�FGÕPKT�GN�JGEJQ�WTDCPQ�GP�V¦TOKPQU�FG�GPVTCFCU�[�UCNKFCU��(P�GUVG�UGPVKFQ��NC�EKWFCF�EN�UKEC
[�OGFKVGTT�PGC�SWG�GU�RCTVG�FGN�NGICFQ�WTDCPQ�NCVKPQCOGTKECPQ��[�EW[C�ENCXG�GU�NC�RNC\C��ÈPCEG�FG�WP�KPUVKPVQ�QRWGUVQ�CN�FQO¦UVKEQÉ
�&JWGEC�*QKVKC��������R������1��O�U�OCVK\CFQ��GP�FK�NQIQ�EQP�¦N��RWGUVQ�SWG�GN�JCDKVCT�GU�GN�RWPVQ�FG�NNGICFC�FGN�JGEJQ�WTDCPQ��PWPEC�FG
WPC�XG\�[�RCTC�UKGORTG��UKPQ�GP�EQPUVTWEEK°P�FGPVTQ�FG�GUC�OQXKNKFCF�FGÕPKFC�GPVTG�NQU�OCTEQU�TGHGTGPEKCNGU�GZVTGOQU��+CDKVCT�GU�RWGU
WP�RTKPEKRKQ�PCVWTCN��RTKOKVKXQ��KPJGTGPVG�CN�EXHQ�YLYLU�SWG�UG�FC�U°NQ�GP�WP�OQFGNQ�FG�EKWFCF��Q��OGLQT��GP�WP�RCTCFKIOC�FG�EWNVWTC
WTDCPC��SWG�UKP�FGUEWKFCT�GN�EQPÖKEVQ�KPVTªPUGEQ�SWG�NQ�VGPUKQPC��RGTOKVC�ETGCT�NC�SURSLD�FLXGDG��JCDKVCDNG�[�CN�OKUOQ�VKGORQ�TGCN�[
RQUKDNG�

+C�SWGFCFQ�FGOQUVTCFQ�SWG�GN�GZEGUQ�FG�TCEKQPCNKUOQ�RTQFWEVQ�FG�NC�KPFWUVTKCNK\CEK°P�NNGX°�C�NC�EKWFCF�C�UW�RWPVQ�O�U�ETªVKEQ��CN
FGURTGEKQ�RQT�NC�PCVWTCNG\C��2GTQ��FGN�OKUOQ�OQFQ��PK�NC�&KWFCF�JKFCNIC�FG�áPFKCU�Q�NC�EQOCTEC�OGFKGXCN�RTGOQFGTPCU��GZVTGOCFCOGPVG
LGTCTSWK\CFCU�[�GZENW[GPVGU�FG�NQU�ÈOCPEGDQU�FG�NC�VKGTTCÉ��4QOGTQ��������R�������VCORQEQ�EQPFWLGTQP�CN�PGEGUCTKQ�GSWKNKDTKQ��.C�EKWFCF�
CUª��FGDG�PCEGT�FGN�RCTCFKIOC�QEEKFGPVCN�OQFGTPQ�[�FG�NCU�CNVGTPCVKXCU�EQPVTCJGIGO°PKECU�
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1�UGC��FG�WPC�FKCN¦EVKEC�EGPVTCFC�GP�NC�ÕIWTC�FGN�XPEUDO��CJª�FQPFG�UG�RTQFWEG�GN�EQPVCEVQ�GPVTG�NC�ECUC��ªPVKOC��FGUEQPQEKFC��RTKXCFC�
RCTVKEWNCT��UGIWTC��COGPC��[�NC�ECNNG��EQNGEVKXC��GZRWGUVC��R·DKEC��JQUVKN��KPUGIWTC���7PC�GU�FG�[�RCTC�V¯�PLVPD��NC�QVTC��FG�[�RCTC�FRQ RWURV�
(P�WPC�JCDKVC�NC�HCOKNKC�SWG�GU�TGÖGLQ�FG�NC�EQOWPKFCF��GP�NC�QVTC��NC�EQOWPKFCF�SWG�TGRTGUGPVC�C�VQFCU�NCU�HCOKNKCU��0Q�QDUVCPVG��NQU
GNGOGPVQU�FG�GUVG�DKPCTKUOQ�UK�DKGP�EQPHQTOCP�NC�EKWFCF��PQ�EQPUVKVW[GP�D�SULRUL�NC�GZRGTKGPEKC�WTDCPC��[C�SWG�¦UVC�UG�FC�GP�GN�UWLGVQ
SWG�JCDKVC�WP�GURCEKQ�SWG�PQ�GU�UªPVGUKU��UKPQ�VGPUK°P��TQEG��HTKEEK°P��GU�FGEKT��GN�WODTCN�

(P�NC�ECUC�VTCFKEKQPCN��GN�WODTCN�UG�CTOC�GP�VQTPQ�CN�FKPVGN��GN�RWPVQ�FG�CRQ[Q�UWRGTKQT�SWG�UQUVKGPG�NC�RWGTVC�RTKPEKRCN��2QT�NQ�VCPVQ��GU
CSWGNNC�\QPC�CODKIWC�SWG�PQ�GUV��PK�CFGPVTQ�PK�CHWGTC��(N�UWLGVQ�FC�WP�RCUQ�JCEKC�HWGTC�[�UCNG�FGN�WODTCN�C�NC�ECNNG��Q�DKGP��FC�WPQ�JCEKC
FGPVTQ�[�GUV��GP�ECUC���;�UK�UG�SWGFC�CJª��DCLQ�GN�FKPVGN��F°PFG�GUV�"�(P�WPC�\QPC�PGWVTCN�SWG�TGDCUC�NC�TGCNKFCF��7P��TGC�OGVCHªUKEC�FQPFG
UG�RTQFWEGP�GZRGTKGPEKCU�XKVCNGU�VTCUEGPFGPVCNGU�SWG�FGÕPGP�GN�JGEJQ�WTDCPQ��(N�WODTCN�FG�NC�ECUC�GU�GN�GUEGPCTKQ�FGN�SWKGDTG�XKVCN�FGN
KT�XQNXGT��EQOQ�1FKUGQ��EW[Q�XGTFCFGTQ�XCNQT�RCTGEKGTC�PQ�UGT�GN�TGITGUQ�UKPQ�GN�KPVGPVQ�GVGTPQ�RQT�GN�FGUGZKNKQ�[�ÈSWG�Q�XGTFCFGKTQ�NCT
GUV��PQ�RCUUCFQ�QW�PQ�RCTCªUQ�QW�GO�CNIWO�QWVTQ�NWICT��SWG�LCOCKU�GUVCOQU�GO�ECUCÉ��%QTIGU��������R�������(U�GN�RTKOGT�EQPVCEVQ�TGCN
FGN�PK®Q�EQP�WP�OWPFQ�SWG�PQ�GU�UW�JQICT��UKPQ�OR�QVTQ��NC�QVTGFCF��FGUEQPQEKFC��[�C�UW�XG\��UGFWEVQTC� �(P�GN�WODTCN�UG�NNGXC�C�ECDQ�GN
UGPVKFQ�TGCN�FG�NC�GZKUVGPEKC�JWOCPC�C�RCTVKT�FGN�FGUICTTQ�GPVTC®CDNG�FGN�FQNQT�[�NC�HGNKEKFCF��$OQT�[�FGUFKEJC��TKUC�[�NNCPVQ��XKFC�[�OWGTVG�
UQP�GZRGTKGPEKCU�WODTCNGU��*WCTFCP�UKGORTG�WP�UKIPKÕECFQ�SWG�XC�O�U�CNN��FGN�JGEJQ�SWG�NCU�RTQFWEG�

2CTC�GN�ECUQ�GU�·VKN�GN�FTCOC�FG�)GFGTKEQ�*CTEªC�.QTEC��/D�FDVD�GH�%HUQDUGD�$OED�������� �.C�EKWFCF��NC�ECUC��NQU�RGTUQPCLGU�OCUEWNKPQU�[�GP
IGPGTCN�GN�GURCEKQ�GZVGTPQ��KPENW[GPFQ�GN�&QTQ�SWG�CPWPEKC�NC�NNGICFC�FG�NQU�EGICFQTGU�[�WPC�JKUVQTKC�RCTCNGNC� �PQ�GUV�P�RTGUGPVGU��FG
OCPGTC�ªPVGITC�Q�CECDCFC��GP�GN�FTCOC�NQTSWGCPQ��[C�SWG�GN�OWPFQ�HWGTC�FG�NCU�FXDWUR�SDUHGHV�SWG�TGUIWCTFCP�GN�GURCEKQ�FQO¦UVKEQ
FKEVCFQ�RQT�%GTPCTFC�Ä[�GP�RCTVG�DWTNCFQ�RQT�UWU�JKLCUÄ�CRCTGEG�GP�HQTOC�KPEQORNGVC��KPFGÕPKFC��DQTTQUC��UQP�ÕIWTCU�SWG�UG
EQPUVTW[GP�U°NQ�FGUFG�GN�KPVGTKQT�FG�NC�ECUC��RQT�OWTOWTCEKQPGU��UWRWGUVQU��QªFCU�C�OGFKCU��ÈÌGUVWXQ�=$PIWUVKCU?�ÄFKEG�.C�2QPEKCÄ
FGVT�U�FG�WPC�XGPVCPC�Q[GPFQ�NC�EQPXGTUCEK°P�SWG�VTCªCP�NQU�JQODTGU��SWG��EQOQ�UKGORTG��PQ�UG�RWGFG�QªTÉ��*CTEªC�.QTEC��������R�������(N
OWPFQ�GZVGTKQT��SWG�RWGFC�KTTWORKT�NC�ÈFGEGPEKCÉ�JQICTG®C��CN�PQ�RQFGTUG�GXKFGPEKCT�GP�UW�KPVGITKFCF��[C�SWG�UG�RGTEKDG�U°NQ�FGUFG�NC
FKUVCPEKC��KPENWUQ�GP�GN�UGTO°P�FG�NC�áINGUKC�Q�FGUFG�NCU�TGPFKLCU�FGN�RQTV°P��Q�FGVT�U�FG�NCU�XGPVCPCU���UG�TGEQPUVTW[G�U°NQ�C�RCTVKT�FG�NC
XQ\�FG�.C�2QPEKC��ETKCFC�XKGLC��OWLGT�XKXKFC��Q�FGN�RTGLWKEKQ�FG�%GTPCTFC��;�CUª��FG�OCPGTC�QDNKEWC��GPIC®QUC��NCU�L°XGPGU�JKLCU�FG�%GTPCTFC
CTOCT�P�UW�RTQRKQ�OWPFQ��C�UW�CPVQLQ��EQPXGPKGPEKC�Q�XQNWPVCF��$Uª�EQPQEGP�C�NQU�JQODTGU��UKOD°NKECOGPVG�OCPKÕGUVQU�GP�2GRG�GN
4QOCPQ������[������TGURGEVKXCOGPVG��

&TKCFC��2GRG�GN�4QOCPQ�XKGPG�RQT�NQ�CNVQ�FG�NC�ECNNGÌ
/CIFCNGPC��b8COQU�C�XGTNQ���VDOHQ�U£SLGDV�
&TKCFC���$�$FGNC���6·�PQ�XCU"
$FGNC��0Q�OG�KORQTVC�
&TKCFC��&QOQ�FCT��NC�XWGNVC�C�NC�GUSWKPC��FGUFG�NC�XGPVCPC�FG�VW�EWCTVQ�UG�XGT��OGLQTÌ
/$4ã$�,15()$��CPEKCPC��NQEC��OCFTG�FG�%GTPCTFC�����C®QU���=$PVG�NC�NQEWTC�FGUCVCFC�RQT�GN�J¦TQG?�2GRG�GN�4QOCPQ�GU�WP
IKICPVG��6QFCU�NQ�SWGT¦KU��2GTQ�¦N�QU�XC�C�FGXQTCT�RQTSWG�XQUQVTCU�UQKU�ITCPQU�FG�VTKIQ��0Q�ITCPQU�FG�VTKIQ��PQ��b4CPCU�UKP
NGPIWC�

.C�FKUVCPEKC�GPVTG�GN�EWCTVQ�HGOGPKPQ�[�NC�ECNNG�FGN�RWGDNQ�ÄFG�NQU�JQODTGU��FG�NQU�IC®CPGU��FG�2GRG��FG�CSWGN�OWPFQ�RTQJKDKFQ�[
FGUGCFQ�C�NC�XG\Ä�NC�EWDTG�GN�VWRKFQ�WODTCN�FG�NC�ECUC�FG�%GTPCTFC��GURCEKQ�SWG�U°NQ�UG�CVTCXKGUC�KOCIKPCTKCOGPVG��FG�CP¦EFQVCU
FKUHTC\CFCU��JKRGTD°NKECU��VTCPUÕIWTCFCU�RQT�GN�VKGORQ�[�NC�OGOQTKC�FG�SWKGP�NCU�XKXK°�[�SWG�PQ�GU��RQT�EKGTVQ��PKPIWPC�FG�NCU�OWEJCEJCU�

(N�OWPFQ�SWG�EQPUVTW[G�*CTEªC�.QTEC�FG�NC�EKWFCF�GP�SWG�XKXGP�GPEGTTCFCU�GUCU�OWLGTGU�PQ�EQPUVKVW[G�RCTC�GNNCU�NC�GZRGTKGPEKC�WTDCPC
RTQRKCOGPVG�FKEJC��[C�SWG�UG�EQPÕIWTC�U°NQ�C�RCTVKT�FG�WPC�OKTCFC�ETKUVCNK\CFC��OGFKCFC�RQT�GN�WODTCN�SWG�UGRCTC�NQ�GZVGTPQ �FG�NC�ECUC
OKUOC��GN�NWICT�SWG�CORCTC��Q�KP·VKNOGPVG�KPVGPVC�CORCTCT��NC�FGEGPEKC��NC�JQPTC�FG�GUCU�L°XGPGU�UWOKFCU�DCLQ�GN�RGUQ�FG�WPC�VTCFKEK°P
JGEJC�C�RCTVKT�FG�PGICEKQPGU��[�EW[Q�ÕP�GU�RTGUGTXCT�NC�CRCTKGPEKC�FG�NQ�CDPGICFQ�RQT�UQDTG�NC�NKDGTVCF�[�GN�RNCEGT��(PVQPEGU��CN�PQ�JCDGT
GUC�TGUQPCPEKC�TGEªRTQEC��SWG�TGENCOC�/QPIKP���������GPVTG�GN�CFGPVTQ�[�GN�CHWGTC��PQ�JC[�GZRGTKGPEKC�WTDCPC��U°NQ�GN�FGUGQ�HGOGPKPQ
TGRTKOKFQ�GPVTG�NCU�KPHTCPSWGCDNGU�RCTGFGU�FG�NC�ECUC��.CU�JKLCU�FG�%GTPCTFC��CWPSWG�VGPUKQPCP�GN�WODTCN�PQ�NQ�ETW\CP��[��RQT
EQPUKIWKGPVG��GN�KPVGPVQ�PQ�DCUVC�RCTC�JCEGT�FG�GNNCU�UWLGVQU�WTDCPQU�RNGPQU��È/WEJCU�XGEGU�OKTQ�C�2GRG�=FKEG�$PIWUVKCU��UW�GPCOQTCFC?
EQP�OWEJC�ÕLG\C�[�UG�OG�DQTTC�C�VTCX¦U�FG�NQU�JKGTTQU��EQOQ�UK�NQ�VCRCTC�WPC�PWDG�FG�RQNXQ�FG�NCU�SWG�NGXCPVCP�NQU�TGDC®QUÉ��*CTEªC
.QTEC�������������;�GN�TGUVQ��NC�EQPVTCRCTVG�KORTGUEKPFKDNG��NQ�EQPUVTW[GP�FGUFG�NQU�TGVC\QU�SWG�NQITCP�JWTVCTNG��J�DKN��CUVWVCOGPVG�C�NC
ECNNG�[�EQPVTC�NC�VKT�PKEC�CEEK°P�FG�UW�OCFTG��ÈbOWLGTGU�XGPVCPGTCU�[�TQORGFQTCU�FG�UW�NWVQ�É��R�������

0Q�QDUVCPVG��CPVG�VQFQ�NQ�FKEJQ��GU�KPPGICDNG�NC�RTGUGPEKC�FG�NC�EKWFCF�GP�GN�TGNCVQ�FGN�RQGVC�CPFCNW\��[�SWG�NQ�SWG�GP�GNNC�UWEGFG�PQ�GU
GZRGTKGPEKC�WTDCPC��(P�GHGEVQ�NQ�GU��RQTSWG�GN�UGPVKFQ�·NVKOQ�GUV��GP�NCU�HQTOCU�FG�VTCPUITGFKT�GN�WODTCN��GP�GN�FGUGQ�KTTGHTGPCDNG�FG
XKXKT�NC�EKWFCF��(P�WP�EQPVGZVQ�OC[QT��GN�EQPÖKEVQ�QRGTC�EQOQ�OGVQPKOKC�FG�NC�VGPUK°P�GPVTG�NCU�FQU�(URC®C��NC�VTCFKEKQPCN�[�NC�OQFGTPC�
JCDKVCEK°P�DNCPSWªUKOCÌOWTQU�ITWGUQUÌEWCFTQU�EQP�RCKUCLGU�KPXGTQUªOKNGU�FG�PKPHCU�Q�TG[GU�FG�NG[GPFC��/D�FDVD�GH�%HUQDUGD�$OED�XKGPG�
CUª��C�RTGUGPVCT�WP�HGP°OGPQ�UQEKQEWNVWTCN�GP�VT�PUKVQ�EW[C�KPÖGZK°P�GU�NC�VTCIGFKC�RTQXQECFC�RQT�NC�KTTWREK°P�FG�NC�OQFGTPKFCF�SWG
CHCPQUCOGPVG�DWUEC�RGPGVTCT�NCU�RCTGFGU�FG�GUG�GURCEKQ�ªPVKOQ�EGNQUCOGPVG�FGHGPFKFQ�

'G�OQFQ�SWG�GN�WODTCN�GU�EQPFKEK°P�FG�JCDKVCDKNKFCF�KPUGTVC�GP�NC�XKFC�FGN�OWPFQ�EQVKFKCPQ��(U�SWKGP�NG�QVQTIC�XCNQT�TGCN�[�UKOD°NKEQ�C�NC
GZRGTKGPEKC�WTDCPC��JGEJQ�XKVCN�[�FKP�OKEQ�RGTOCPGPVG�

/D�FLXGDG�ODWLQRDPHULFDQD��H[SHULHQFLD�GLDO«FWLFD�GH�ORV�HVSDFLRV

&QP�NC�GZRCPUK°P�KDGTQCOGTKECPC��NC�EKWFCF�RTGEQNQODKPC�TGEKDG�GN�KORCEVQ�FG�VTGU�XGTVKGPVGU�HQT�PGCU��.C�QEEKFGPVCN�EN�UKEC�FG�NC�FLYLWDV
ITGEQTTQOCPC��NC�P°TFKEC�CPINQUCLQPC�FQO¦UVKEC�[�ECORGUVTG�[�NC�FGN�1TKGPVG�OGFKQ�FG�VTCFKEK°P�KUN�OKEC��(P�GN�EQPVCEVQ�FG�GUVQU�UWTIG
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NC�EKWFCF�JCDKVCFC��RGTQ�PQ�FG�WP�GPEWGPVTQ�CTOQPKQUQ��UKPQ�FG�WPC�FKCN¦EVKEC�OCTECFC�RQT�KPÖWLQU�[�TGUKUVGPEKCU�

'GN�OGFKVGTT�PGQ�NNGIC�NC�SROLV�ITKGIC��(U�UKP�FWFC�CNIWPC�GN�OQFGNQ�O�U�GZKVQUQ�SWG�UG�TGRTQFWEG�UKP�GZEGREK°P�GP�VQFQ�GN�WPKXGTUQ
NWUQJKURCPQCOGTKECPQ��&QP�NC�GURCFC�[�.C�%KDNKC�UG�HWPFC��EQOQ�CEVQ�RQNªVKEQ��NC�EKWFCF�SWG�ITCÕECT��NC�QEWRCEK°P�FGN�PWGXQ�GURCEKQ��È(N
EQPSWKUVCFQT�CTTCPEC�WPQU�RW®CFQU�FG�JKGTDC��FC�EQP�UW�GURCFC�VTGU�IQNRGU�UQDTG�GN�UWGNQ�[��ÕPCNOGPVG��TGVC�C�FWGNQ�C�SWKGP�UG�QRQPIC
CN�CEVQ�FG�HWPFCEK°PÉ��4QOGTQ��������R�������$Uª��GP�GUVG�TKVWCN�UKOD°NKEQ�SWGFC�KPUETKVC�NC�EKWFCF�JKFCNIC�SWG�FCT��QTKIGP�O�U�VCTFG�CN
OQFGNQ�FG�NC�EKWFCF�(UVCFQ�FG�ECT�EVGT�R·DNKEQ�KFGCFQ�RQT�NC�*TGEKC�EN�UKEC��CSWGNNQ�SWG�$TKUV°VGNGU�NNCO°�XQD�YLGD�QREOH�SDUD�XQ�ȴQ
QREOH��2TGFQOKP°�EQOQ�OQFGNQ�RQT�RTQEGFGT�FG�WPC�EWNVWTC�SWG�RGPU°�NC�EKWFCF�FGUFG�WPC�TC\°P�QTFGPCFQTC� �FGUFG�WP�GURªTKVW
CRQNªPGQ�EGPVTCFQ�GP�GN�KFGCN�FGN�EKWFCFCPQ�NKICFQ�GUVTGEJCOGPVG�CN�GURCEKQ�SWG�JCDKVC�

6GORTCPCOGPVG�NC�EKWFCF�HWG�QDLGVQ�FG�TGÖGZK°P�ÕNQU°ÕEC��È.QU�ÕN°UQHQU�JCP�RGPUCFQ�NC�&KWFCF��JCP�NNGXCFQ�CN�NGPIWCLG�[�CN�EQPEGRVQ�NC
XKFC�WTDCPCÉ��.GHGDXTG��������R�������0Q�UG�VTCVC�FG�WPC�CDUVTCEEK°P�SWG�FKÕEWNVG�NC�PGEGUCTKC�EQPFKEK°P�FG�GZRNKECT�GN�JGEJQ�WTDCPQ��UG
VTCVC��CN�EQPVTCTKQ��FG�WPC�TGÖGZK°P�FGUFG�NC�TGCNKFCF�OKUOC��EQOQ�GZRGTKGPEKC�SWG�KPXQNWETC�VQFQ�GN�UGT�FG�SWKGP�NC�JCDKVC��(UVG�ÕNQUQHCT
PCEG�GP�[�EQP�NC�EKWFCF�[�GP�UWU�O·NVKRNGU�OQFCNKFCFGU��EQPXKTVK¦PFQUG�GP�CEVKXKFCF�RTQRKC�[�GURGEKCNK\CFC��.C�EKWFCF�UG�EQPXKGTVG�CUª�GP
GRKEGPVTQ��P·ENGQ�FGN�GURCEKQ�RQNªVKEQ��UGFG�FGN�.QIQU�[�TGIKFC�RQT�GN�.QIQU��[��RQT�NQ�VCPVQ��TGHGTGPVG�GURCEKCN�KPGSWªXQEQ�HTGPVG�C�OR�QVTQ�
CN�GZVTCOWTQ��C�NC�PQ�EKWFCF�

.C�EKWFCF�HWG�NC�ÈEQUC�RGTHGEVCÉ��(N�QTFGP�RGTHGEVQ��FRVPRV��SWG�GP�WP�EQPVGZVQ�RTKOKVKXQ�HGTQ\OGPVG�DGNKIGTCPVG�UG�UQDTGRQPG�UQDTG�NC
ÈKORGTHGEEK°PÉ��FDRV���OQFGNQ�SWG�TGRTQFWLQ�GN�EQPSWKUVCFQT�GP�VKGTTCU�COGTKECPCU�UQDTG�NQ�SWG�RCTC�¦N�GTC�NQ�KPJ°URKVQ�[�UCNXCLG��&TGVC
GU�NC�EWPC�FG�WPC�EWNVWTC�PGVCOGPVG�WTDCPC��5KP�FWFC�PQ�O�U�ITCPFG�PK�O�U�TKEC�PK�O�U�EQORNGLC�SWG�QVTCU�SWG�NG�RTGEGFKGTQP��RGTQ�Uª
FWG®C�FG�WP�UGPVKFQ�WTDCPªUVKEQ�KPWUKVCFQ��8QNECFQ�O�U�SWG�C�NC�EKWFCF��C�SWKGP�NC�JCDKVC��EQOQ�EQPEKGPEKC�FGURKGTVC�Q�UGPUKDKNKFCF�SWG�
UGI·P�,QGN�-QVMKP���������5°ETCVGU�EQPÕTOCDC�FKEKGPFQ�SWG�ÈNQU�NWICTGU�FGN�ECORQ�[�NQU��TDQNGU�PCFC�OG�GPUG®CP��RGTQ�Uª�NC�IGPVG�FG�NC
EKWFCFÉ��-QVMKP��������R�������$�FKHGTGPEKC�FG�NQU�ÕN°UQHQU�FG�QVTQU�NWICTGU��EGPVTCFQU�GP�NC�FKXKPKFCF�[�GP�GN�OWPFQ�PCVWTCN��GN�ITKGIQ
TGÖGZKQP°�UQDTG�GN�RCRGN�FG�NQU�EKWFCFCPQU�C�NC�JQTC�FG�ICTCPVK\CT�NC�DWGPC�UCNWF�FG�NC�NRLQRQLD� �È.QU�EKWFCFCPQU��FGEªC�$TKUV°VGNGU�
GTCP�EQOQ�OCTKPGTQU�GP�NC�EWDKGTVC�FG�WP�DCTEQ��5W�VCTGC�EQPUKUVªC�GP�CUGIWTCT�NC�RTGUGTXCEK°P�FGN�DCTEQ�GP�GN�XKCLGÉ��R������

2TQEGUQ�TGÖGZKXQ�[�RT�EVKEQ�SWG�FGTKX°�GP�NC�SROLV�ITKGIC��2QTSWG�¦UVC�EQPUVKVW[G�GN�JGEJQ�O�U�KORQTVCPVG�[�ITCPFKQUQ�FG�NC�JKUVQTKC
CPVKIWC��5G�FKUVKPIWG�EQP�ECTCEVGTGU�RTQRKQU�FG�VQFCU�NCU�TGUVCPVGU�HQTOCU�EWNVWTCNGU��FG�WP�NCTIQ�RGTªQFQ�SWG�UG�KPKEKC�GP�NC�$UKC�EGPVTCN�
È(P�1TKGPVG��UK�DKGP�JCDªC�VGPKFQ�NWICT�WPC�EWNVWTC�WTDCPC�FG�PQVCDNG�CNVQ�PKXGN��NCU�EKWFCFGU�PQ�RCTGEªCP�QDGFGEGT�CN�FGUCTTQNNQ�FG�WPC
HWGT\C�XKVCN�GURQPV�PGC�FG�UW�RQDNCEK°P�EWCPVQ�C�NC�XQNWPVCF�TªIKFC�FG�NQU�IQDGTPCPVGU�EQPUVTWEVQTGU�FG�EKWFCFGUÉ��4CPFNG��������R������
.Q�EWCN�SWKGTG�FGEKT�SWG�FG�PKPIWPC�OCPGTC�RQFTªC�CÕTOCTUG�SWG�GN�WTDCPKUOQ�ITKGIQ�JC[C�RTQXGPKFQ�FG�QTªIGPGU�CWV°EVQPQU�[C�SWG�PQ
HWG�RGPUCFC�DCLQ�PQTOCU�WTDCPKEKUVCU�UKPQ�GP�HWPEK°P�FGN�UWLGVQ��SWKGP�FGDG�EQPFWEKT��EQOQ�GN�DCTEQ��GN�GURCEKQ�SWG�JCDKVC��(P�GUVG
UGPVKFQ��GU�WPC�EKWFCF�RGPUCFC�[�JGEJC�HQ�[�GHVGH�UW�RTKPEKRCN�GNGOGPVQ��GN�EKWFCFCPQ��&CFC�WPQ�GU�TGURQPUCDNG�SWG�UW�JCDKVCT�HWPEKQPG
[�SWG�NC�EKWFCF�PCXGIWG��ETG\EC�[�RTQURGTG��1DXKCOGPVG��UG�VTCVC�FG�WP�(UVCFQ�C·P�OW[�GZENW[GPVG��FG�WPC�GHPRFUDFLD�GH�OD�QR�OLEHUWDG�
CWPSWG�GNNQ�PQ�SWKVC��GP�GUVG�EQPVGZVQ�FG�TGÖGZK°P��SWG�GN�RTQR°UKVQ�JC[C�UKFQ�GN�FG�GTKIKT��EQOQ�GP�GHGEVQ�UG�GTKIK°��WPC�EKWFCF�CUª�

$E���NQU�QTªIGPGU�FG�NC�SROLV��'WTCPVG�NQU�UKINQU�:áá�CN�8ááá�C��FG�&���VGTOKPC�FG�HQTOCTUG�NC�EKWFCF�ITKGIC�GP�VQTPQ�C�VTGU�NWICTGU�ENCXG��GN
CNVCT�EQO·P��NC�CET°RQNKU�[�GN�£JRUD�RCTC�GN�KPVGTECODKQ�FG�OGTECFGTªCU�Q�KFGCU��5W�HQTOCEK°P�PQ�QDUVCPVG�PQ�JCEG�VCPVQ�WPC�CRQTVCEK°P
OCVGTKCN�EQOQ�OQTCN��RWGUVQ�SWG�GN�£JRUD�PQ�GU�GP�GUGPEKC�WP�EQPLWPVQ�EQPUVTWKFQ��UKPQ�ÈUKORNGOGPVG�WP�GURCEKQ�XCEªQ��NKDTG��CDKGTVQ�CN
R·DNKEQ��FQPFG�UG�XCP�C�TGWPKT�NQU�EKWFCFCPQU�[�EQPUVTWKT�RTQITGUKXCOGPVG�NCU�KPUVKVWEKQPGU�ECTCEVGTªUVKECU�FG�NC�EKWFCF�GUVCFQ�ITKGICÉ
�4CPFNG��������R�������(UVC�UGT��NC�OCVTK\�TGRTQFWEKFC�GP�NC�JKUVQTKC�FG�NC�EKXKNK\CEK°P�QEEKFGPVCN��EGPVTCFC�GP�NC�RNC\C��GN�GURCEKQ�GZVGTPQ�[
R·DNKEQ�FGN�GPEWGPVTQ��2QTSWG�CE��NQ�RTKPEKRCN�GU�GN�DKGP�EQO·P��FKURQPGT�FG�WP�GURCEKQ�RCTC�GN�NKDTG�FGUCTTQNNQ�FG�NCU�CEVKXKFCFGU�RTQRKCU
[�PGEGUCTKCU�RCTC�UGT�EKWFCFCPQ��(N�VGCVTQ��GN�IKOPCUKQ��GN�VGORNQ��NC�GUVCVWC��NC�HWGPVG�FG�CIWC��PQ�UQP�QVTC�EQUC�SWG�JKVQU�SWG�C[WFCP�C
FGUGPXQNXGT�GN�GURªTKVW�WTDCPQ�GP�UW�KPVGITKFCF��(N�DOPD�EKWFCFCPC�SWG�UG�OCVGTKCNK\CT��GP�NC�NRLQRQLD��GP�GN�XKXKT�GP�EQOWPKFCF��5KP
GODCTIQ��PCFC�FG�GUVQ�JCEG�RQT�Uª�UQNQ�C�NC�EKWFCF��(P�GN�RGPUCOKGPVQ�ITKGIQ�EN�UKEQ��GN�EXHQ�YLYLU�PQ�UG�NQITC�UK�PQ�GU�EQP�NQU�QVTQU��GP�WP
GURCEKQ�FGDKFCOGPVG�CFGEWCFQ�RCTC�GNNQ�[�TGRTGUGPVCFQ�D�UKECOGPVG�RQT�GN�£JRUD�

6QFQ�GUVQ�XC�OQNFGCPFQ�WPC�EQPFWEVC�WTDCPC�KORWNUCFC�RQT�GN�IGUVQT�FG�NC�EWNVWTC�QEEKFGPVCN��'GUFG�NC�SROLV�UG�RTQ[GEVC�WP�RQFGT
JGIGO°PKEQ�SWG�GP�GN�VTCPUEWTUQ�JKUV°TKEQ�UG�KT��KPUVCNCPFQ�EQOQ�GN�·PKEQ��OGLQT�[�XGTFCFGTQ�OQFQ�FG�XKXKT��0CEG�RWGU�WP�OQFGNQ
RCTVKEWNCT�SWG�GP�DCUG�CN�RQFGT�UG�CWVQEQPUVTW[G�EQOQ�WPKXGTUCN�UQECXCPFQ�NCU�O·NVKRNGU�QVTCU�TGCNKFCFGU�SWG�NG�EKTEWPFCP��*TGEKC
GORTGPFG�CUª�GN�RTQEGUQ�EQNQPK\CFQT�SWG�XC�C�EQPVKPWCT�O�U�VCTFG�4QOC�[�RQT�EQPUKIWKGPVG�NC�(WTQRC�EGPVTCN�

(UVC�EKWFCF�GU�GOKPGPVGOGPVG�RQNªVKEC��(P�/D�FRQGLFLµQ�XUEDQD��1NKXGT�/QPIKP��������CÕTOC�SWG�FGUFG�GN�OQOGPVQ�GP�SWG�UG�GXQEC�NC
RQNªVKEC��NC�EKWFCF�UG�XWGNXG�UKP°PKOQ�QDNKICFQ�FG�SROLV��[C�SWG�GUV��PCVWTCNOGPVG�CUQEKCFC�C�NC�KPXGPEK°P�FG�NC�RQNªVKEC��CÕTOCPFQ�SWG�NC
SROLWHLD�UG�ECTCEVGTK\C�RQT�WP�GURCEKQ�ÈR·DNKEQÉ�SWG�FC�WPC�XKUKDKNKFCF�ÈRQNªVKECÉ�C�NCU�TGNCEKQPGU�JWOCPCU��/QPIKP��������R����������(U�WPC
RWGUVC�GP�GUEGPC�GP�ÈEQO·PÉ��NKICFC�C�NC�CEEK°P�FG�KDFHUVH�YHU�RQT�NQU�FGO�U��GP�RCNCDTC�[�CEVQ��GUVQ�C�ÕP�FG�SWG�ECFC�EKWFCFCPQ��CN
FKUVKPIWKTUG��OWNVKRNKSWG�NCU�RQUKDKNKFCFGU�FG�CFSWKTKT�NC�ÈINQTKC�KPOQTVCNÉ��.C�RGTVGPGPEKC�C�WP�OKUOQ�EWGTRQ��GN�FG�NC�EKWFCF��ÈFC�NWICTÉ�C
NC�GZRGTKGPEKC�FG�EQORCTVKT�GN�ORJRV��GN�KPVGTECODKQ�FG�RCNCDTCU��CNIQ�KPOCVGTKCN�SWG�PQ�VKGPG�PGEGUKFCF�FG�KPUETKDKTUG�GP�WP�NWICT�RTGEKUQ�
.C�EKWFCF�ITKGIC�GU�TGEWGTFQ�[�RTGUGTXCEK°P�FG�NQ�ITCPFG��RCNCDTCU�[�CEVQU��(N�GURªTKVW�FG�NC�SROLV��CPVGU�SWG�OCVGTKCN�[�VGTTKVQTKCN��CPVGU
SWG�OWTCNNC�[�CPVGU�SWG�£JRUD�OKUOC��TGOKVG�C�NQU�XCNQTGU�FG�NC�XKFC�R·DNKEC��SWG�GU�WPC�EWGUVK°P�GP�RTKPEKRKQ�FG�XQNWPVCF�OGPVCN��WPC
KFGC��/QPIKP��������R�������

(P�GUVG�ECT�EVGT�R·DNKEQ�FG�NC�EKWFCF�CPVKIWC�TCFKEC�NC�RTKPEKRCN�FKHGTGPEKCEK°P�EQP�TGURGEVQ�C�NC�EKWFCF�OQFGTPC��SWG�FGUCTTQNNC
EQUVWODTGU�RTKXCFCU�FG�NQ�R·DNKEQ��.C�SROLV��GP�GUVG�UGPVKFQ��PQ�GU�VGTTKVQTKQ�WTDCPQ�VGTTKVQTKCNOGPVG�NQECNK\CFQ��NQ�EWCN�JCDTªC�UKFQ�WP
KORGFKOGPVQ�FG�EQNQPK\CEK°P��UKPQ�NQ�SWG�NNGXC�ECFC�EKWFCFCPQ�EQPUKIQ��NC�CEEK°P�[�NC�RCNCDTC�EQOQ�GNGOGPVQU�RQVGPEKCNGU�FG�ETGCT�WP
GURCEKQ�WTDCPQ�GP�EWCNSWKGT�OQOGPVQ�[�NWICT��+G�CJª�GN�XCNQT�SWG�NC�ÕNQUQHªC�RQNªVKEC�ITKGIC�NG�CUKIPC�
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.Q�OGPVCN�UG�XC�EQPÕIWTCPFQ�EQP�NQ�HªUKEQ��GN�GURCEKQ�KFGCN�UG�XC�RTQITGUKXCOGPVG�TGHQT\CPFQ�EQP�GN�GURCEKQ�IGQIT�ÕEQ�[�CTSWKVGEV°PKEQ�
�JRUD�UKIPKÕEC�TGWPK°P�[�RCNCDTC�[�PQ�FGUKIPC�PGEGUCTKCOGPVG�NWICT�EQPUVTWKFQ��RQTSWG�UW�XCNQT�GUV��GP�NC�TGRTGUGPVCEK°P�EQOQ�ÈGURCEKQ
XCEªQÉ�GSWKFKUVCPVG�FG�VQFQ��EGPVTQ�SWG�[C�PQ�TGOKVG�C�NC�EGPVTCNKFCF�FG�.UDWRV��RGTUQPKÕECEK°P�OCUEWNKPC�FG�NC�HWGT\C�[�FGN�RQFGT���'G
OQFQ�SWG�KORWNUCFC�RQT�TGHQTOCU�EªXKEQ�OKNKVCTGU�[�RQT�NC�TGÖGZK°P�ÕNQU°ÕEC��NC�SROLV�UG�EQPXKGTVG�GP�ÈWP�WPKXGTUQ�UKP�GUVTCVQU�PK
FKHGTGPEKCEKQPGU�=Ì?�.C�FKHGTGPEKCEK°P�UQEKCN�TGGORNC\CT��RWGU�C�NC�KPFKHGTGPEKCEK°P��NC�FKXKUK°P�C�NC�WPKFCFÉ��/QPIKP��������R���������
+CUVC�+KR°FCOQ��2QTSWG�UW�RGPUCOKGPVQ�DCUCFQ�GP�GN�GDPHUR��SWG�XC�C�CHGEVCT�VCPVQ�NC�QTICPK\CEK°P�IGQIT�ÕEC�FG�NC�EKWFCF�EQOQ�NC
QTICPK\CEK°P�RQNªVKEC�FG�NC�SROLV��GUV��GP�NC�DCUG�FG�WP�ECODKQ�SWG�CVGPVCT��GUG�ECT�EVGT�KPFKXKUKDNG�FG�NC�EKWFCF��GP�VCPVQ�SROLV��(N�GURCEKQ
EªXKEQ�CPVGTKQT�SWG�RTQEWTCDC�KPVGITCT�KPFKHGTGPVGOGPVG�C�VQFQU�NQU�EKWFCFCPQU�UGT��TGGORNC\CFQ�RQT�GN�FGN�FCOGTQ�EW[Q�TCUIQ�RTKPEKRCN
GU�NC�FKHGTGPEKCEK°P�

(N�GURCEKQ�FG�VQFQU�RCTC�VQFQU��SWGFC��CUª�RWGU��GUVTCVKÕECFQ�GP�\QPCU�SWG�UGRCTCP�C�NQU�EKWFCFCPQU�GP�ENCUGU�[�C�NC�EKWFCF�GP��TGCU
WTDCPCU��NC�FG�NQU�FKQUGU��NC�FGN�(UVCFQ�[�NC�FG�NQU�KPFKXKFWQU��(U�RQUKDNG�CÕTOCT�SWG�EQP�+KR°FCOQ�UWTIG�GN�EQPEGRVQ�FG�DCTTKQ��[�CWPSWG
UG�CTIW[C�SWG�TGURQPFG�C�ETKVGTKQU�GUV¦VKEQU��NQ�EKGTVQ�GU�SWG�UW�VTCUEGPFGPEKC�UG�FGDG�O�U�DKGP�C�WPC�EWGUVK°P�RT�EVKEC��HTGPVG�C�NC�VCTGC
FG�VGPGT�SWG�FGNKPGCT�PWOGTQUQU�[�GZVGPUQU�GURCEKQU�WTDCPQU��È.C�XGPVCLC�FGN�FCOGTQ�TGUKFG�GP�SWG�RGTOKVG�GN�NQVGQ�H�EKNOGPVG��NQ�SWG
PQ�GTC�VCP�HCEVKDNG�GP�NCU�EKWFCFGU�FG�ETGEKOKGPVQ�GURQPV�PGQ�[�UKP�CTTGINQ�C�RNCPÉ��4CPFNG��������R��������4C\°P�SWG�GZRNKEC�NC�GZKVQUC
CRNKECEK°P�GP�NC�HWPFCEK°P�GORTGPFKFC�RQT�NQU�KD¦TKEQU�GP�VKGTTCU�COGTKECPCU��'G�CJª�SWG�UG�RKGPUG�SWG�PQ�GU�KPXGPVQ�FG�+KR°FCOQ��[C
SWG�NQ�SWG�¦N�JK\Q�HWG�PQTOCNK\CT�WPC�KFGC�SWG�XGPªC�FG�CPVKIWCU�EWNVWTCU�RTGJGN¦PKECU��UKGORTG�NKICFC�C�NCU�EQPSWKUVCU�OKNKVCTGU��.Q
TGNKIKQUQ��NQ�VTCFKEKQPCN��NQ�GUV¦VKEQ��NC�JKIKGPG�G��KPENWUQ��GN�CUQNGQ��SWGFCP�UKGORTG��GP�GUVQU�ECUQU��UWRGFKVCFQU�C�GUVTCVGIKCU
QHGPUKXCU�FGHGPUKXCU�FG�FQOKPKQ�OKNKVCT��C�ÕPGU�RT�EVKEQU�GZRCPUKXQU��6QFQ�NQ�EWCN�JCEG�SWG�EQP�GN�PWGXQ�WTDCPKUOQ�JKRQF�OKEQ�
GURCEKQU�EQOQ�NC�ECNNG��GN�EGPVTQ��GN�UWDWTDKQ�[�GN�DCTTKQ�OKUOQ��CFSWKGTCP�FGUFG�GPVQPEGU�UKIPKÕECEK°P�RCTVKEWNCT��'G�RCTVKFC��NQU�EDUULRV
DULVWRFU£WLFRV��FQPFG�UG�GPEQPVTCDCP�NQU�XKGLQU�UCPVWCTKQU�[�FQPFG�JCDKVCDCP�NQU�GWR�VTKFCU��[��CN�QVTQ�GZVTGOQ��NQU�EDUULRV SRSXODUHV�
FKUGOKPCFQU�FGPVTQ�FG�NQU�OWTQU�FG�NC�EKWFCF��CNDGTICDCP�C�NC�ITCP�RQDNCEK°P��5G�EWGPVC�SWG�NCU�ECNNGU�GTCP�VQTVWQUCU��GUVTGEJCU�G
KTTGIWNCTGU��È:GPQHQPVG�PQ�VGPªC�O�U�SWG�GZVGPFGT�UW�DCUV°P�RCTC�EGTTCTNG�GN�RCUQ�C�5°ETCVGUÉ��4CPFNG��������R��������2GTQ�CJª�PQ�VGTOKPC
NC�TGCNKFCF�WTDCPC��O�U�CNN���GP�GN�GZVTCOWTQ��EGTEC�FG�NC�PGET°RQNKU��JCDKVCDC�WPC�RQDNCEK°P�UWDWTDKCN�SWG�PQ�JCDªC�GPVTCFQ�C·P�C�NC
N°IKEC�FG�NC�SROLV��UGOKTT·UVKEQU�[�HTQPVGTK\QU�UG�CNQLCDCP�GP�ORV�DUUDEDOHV��$WPSWG�HWG�NC�SROLV��FGUFG�GN��IQTC��EQORNGLC�[�GUVTCVKÕECFC��NC
SWG�TKIK°�ECFC�WPQ�FG�GUVCU�\QPCU�GP�DCUG�C�WPC�N°IKEC�SWG�VCODK¦P�RTQRKEK°�GN�EQOGTEKQ��9GDGT��������R�����

6QFC�EKWFCF�=Ì?�GU�WP�ÈNWICT�FG�OGTECFQÉ��GU�FGEKT��VQFC�EKWFCF�VKGPG�EQOQ�EGPVTQ�GEQP°OKEQ�FGN�CUGPVCOKGPVQ�WP�OGTECFQ
=Ì?�.C�EKWFCF��GP�UW�QTKIGP��[�UQDTG�VQFQ�EWCPFQ�UG�FKUVKPIWG�HQTOCNOGPVG�FGN�ECORQ��GU�PQTOCNOGPVG�VCPVQ�WP�NWICT�FG
OGTECFQ�EQOQ�WPC�UGFG�HGWFCN�Q�RTKPEKRGUEC��RQUGG�EGPVTQU�GEQP°OKEQU�FG�FQU�VKRQU��RLNRV�[�PHUFDGR�=/CTECU�CWVQT?�

(PVQPEGU�NC�EKWFCF��CFGO�U�FG�RQNªVKEC�GU�EQOGTEKCN��(N�OGTECFQ�[�NC�UGFG�CFOKPKUVTCVKXC�NC�EQPHQTOCP��È5GTªCP�RQEQU�NQU�CVGPKGPUGU�SWG
GP�CNIWPC�JQTC�FGN�FªC�PQ�HWGUGP�CN�£JRUD�RQT�PGIQEKQU�RCTVKEWNCTGU�Q�FGN�(UVCFQ��EWCPFQ�PQ�UKORNGOGPVG�RCTC�EJCTNCT�Q�UQNC\CTUGÉ
�4CPFNG��������R�������
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Uª�OKUOC�GN�XCNQT�TGCN�[�EQPETGVQ��UKPQ�GP�CSWGNNQ�SWG�NG�TQFGC��NQ�FGÕPKFQ�SWG�JCEG�FG�GNNC�GURCEKQ�PGWVTCN��(UVQ�GU�ECNNGU��DCTTKQU��ECUCU�
6QFQ�NQ�SWG�JCEG�RQUKDNG�UW�EQPÕIWTCEK°P�EQOQ�EGPVTQ�CODKIWQ��.C�EKWFCF�PQ�GU�GN�£JRUD��NC�RNC\C�GU�U°NQ�NC�KOCIGP�UKOD°NKEC�FGN�RGUQ
FG�WPC�OCVGTKCNKFCF�SWG�NG�EKTEWPFC�[�SWG�TGECG�GP�NC�XKFC�EQVKFKCPC�FG�UW�JCDKVCPVG�

.C�EKTEWNCEK°P�LWICT��WP�TQN�ENCXG�GP�GUVC�PWGXC�OKTCFC��2GTQ�PQ�RQTSWG�FWTCPVG�NC�GZRCPUK°P�FGN�WTDCPKUOQ�KPFWUVTKCN�UG�JC[C�EQPEGDKFQ
NC�OQXKNKFCF�EQOQ�GUGPEKCN�RCTC�GN�FGUCTTQNNQ�[�ETGEKOKGPVQ�FG�NC�EKWFCF��UKPQ�RQTSWG��HTGPVG�C�NCU�PGEGUKFCFGU�FG�JCDKVCDKNKFCF�[�FG
GURCEKQ��CPVG�NC�GZRNQUK°P�FGOQIT�ÕEC��UG�FGDK°�RQVGPEKCT�CN�O�ZKOQ�GN�RTKPEKRKQ�FG�EQPGEVKXKFCF�SWG�RGTOKVG�GN�VT�ÕEQ��.QU�ITKGIQU�[C�NQ
JCDªCP�CRNKECFQ��[�UCDªCP�FG�NC�WTIGPVG�PGEGUKFCF�FG�EQOWPKECT�ECFC�WPC�FG�NCU�FKUVKPVCU�\QPCU�SWG�EQORQPªCP�NC�SROLV��&QPVTC�NC
KPEQOWPKECEK°P�FG�ECFC�\QPC��NC�SWG�C�UW�XG\�GTC�WP�OWPFQ�RTQRKQ��WPC�HTQPVGTC�FGUEQPGEVCFC�FG�NCU�QVTCU��FGDªC�JCDGT�CNIQ�SWG�NCU
WPKGTC�[�EQPGEVCTC�GPVTG�Uª��FG�NQ�EQPVTCTKQ�ECGTªCP�GP�WP�CKUNCOKGPVQ�SWG�HCXQTGEGTªC�CN�FGUCTTQNNQ�FG�WPC�RCTVKEWNCTKFCF�CWV°PQOC��.C
WPKXGTUCNKFCF�FGN�áORGTKQ�PQ�EQPEKDG�GUVG�CDCPFQPQ��PQ�RQFªC�CEGRVCT�NC�KPFKHGTGPEKCEK°P�SWG�CVGPVCDC�FKTGEVQ�EQPVTC�NC�TKIWTQUC
GUVTCVKÕECEK°P�FG�WP�UKUVGOC�QTI�PKEQ�SWG�UG�GZRCPFªC�XGTVKECNOGPVG�UQDTG�VQFQ�GN�FQOKPKQ�VGTTKVQTKCN��.C�EKTEWNCEK°P�RGTOKVG�WPKT�NCU
RCTVGU�KPFKUVKPVCU�TGIKFCU�C�WP�·PKEQ�GURCEKQ�WTDCPQ��&CFC�RCTVKEWNCTKFCF�TGÖGLC�GP�Uª�OKUOC�NC�EKWFCF�GP�UW�EQPLWPVQ��(UC�GU�NC�KFGC��;
CSWª�UQDTG�GN�VT�ÕEQ�EQDTC�XCNQT�QVTQ�GNGOGPVQ��NC�ECNNG��7TDCPKUVCU�EQPVGORQT�PGQU�EWGUVKQPCP�SWG�UGC�NC�ECUC�NC�SWG�FQOKPG�NC�EKWFCF
[�GP�UW�NWICT�RTQRQPGP�NC�ECNNG��TGNGICPFQ�NC�JCDKVCEK°P�C�WP�GURCEKQ�UGEWPFCTKQ�
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TGFWEKDNG�U°NQ�CN�GURCEKQ�VTCPUKVCDNG��XªCU�FG�CEEGUQ��EKTEWNCEK°P��ÖWKFG\���NC�ECNNG�GU�VQFQ�GN�OWPFQ�WTDCPQ�SWG�PQ�GU�ECUC��GU�FGEKT��GN
GURCEKQ�GZVGTPQ�GP�EWCPVQ�R·DNKEQ��2CVTKEKQ�4CPFNG���������WPC�XG\�SWG�FGVCNNC�FKOGPUKQPGU�GURGEªÕECU�FG�NCU�ECNNGU�FG�NC�*TGEKC�CPVKIWC�
HWPFCOGPVC�NQ�CPVGTKQT�FKEKGPFQ�SWG�ÈUG�RWGFG�RGPUCT�SWG�NC�GUVTGEJG\�FG�NCU�ECNNGU�VGPªC�UWU�TC\QPGU�RT�EVKECU��GN�CPEJQ�VGPªC
KORQTVCPEKC�TGNCVKXC�[C�SWG�GUVCDCP�FGUVKPCFCU�RTKPEKRCNOGPVG�CN�VT�ÕEQ�RGCVQPCN��áPENWUKXG�GUVCDCP�FGUVKPCFCU�O�U�C�NC�EQPXGTUCEK°P
SWG�C�NC�EKTEWNCEK°P�É��4CPFNG��������R����������&QP�VQFQ��NC�EKWFCF�EN�UKEC�GU�NC�EKWFCF�ITKGIC��NC�EKWFCF�OGFKVGTT�PGC��GUC�SWG��EQP
RCNCDTCU�FG�&JWGEC�*QKVKC�����������EKVCPFQ�C�1TVGIC�[�*CUUGV��GU��CPVG�VQFQ��RNC\WGNC���IQTC��NWICT�RCTC�NC�EQPXGTUCEK°P��NC�FKURWVC��NC
GNQEWGPEKC��NC�RQNªVKEC��(P�TKIQT��NC�WTDG�EN�UKEC�PQ�FGDªC�VGPGT�ECUCU��VLQR�VµOR�IDFKDGDV�SWG�UQP�PGEGUCTKCU�RCTC�EGTTCT�WPC�RNC\C��GUEGPC
CTVKÕEKCN�SWG�GN�CPKOCN�RQNªVKEQ�CEQVC�UQDTG�GN�GURCEKQ�CITªEQNC�

7PC�EKWFCF�UKP�ECUCU��U°NQ�HCEJCFCU��(U�NC�RQUVWTC�GZVTGOC�FG�WPC�QEEKFGPVCNK\CEK°P�WTDCPC�SWG�JCNNCT��UW�EQPVTCRCTVG�CDUQNWVC�GP�GN
WPKXGTUQ�T·UVKEQ��GP�NC�EKWFCF�FQO¦UVKEC�[�ECORGUVTG�CUQEKCFC�CN�OWPFQ�CPINQUCL°P��'GPVTQ�FG�GUVC�RQNCTK\CEK°P��SWG�RQT�EKGTVQ�PQ�GU
O�U�SWG�TGHGTGPEKCN��·VKNOGPVG�TGHGTGPEKCN��UG�KPUVCNC�NC�EKWFCF�EQOQ�NGICFQ�FG�WPC�NCTIC�VTCFKEK°P�SWG�VKGPG�UW�RWPVQ�FG�CTTCPSWG
FGPVTQ�FGN�EQPÖKEVQ�FCFQ�GPVTG�NC�GZRGTKGPEKC�R·DNKEC�[�RTKXCFC�FGN�JQODTG�CPVKIWQ��.C�EKWFCF�EQOQ�HCEJCFC�GU�GN�OQFGNQ�SWG�CUWOG
&JWGEC�*QKVKC�RCTC�HWPFCOGPVCT�CSWGNNQ�SWG��UGI·P�1TVGIC�[�*CUUGV��NC�EKWFCF�EN�UKEC�QDFH�GH�XQ�LQVWLQWR�RSXHVWR�DO�GRP«VWLFRÌ��GP�GN
UGPVKFQ�SWG�NC�EKWFCF�GU��CPVG�VQFQ��GURCEKQ�RQNªVKEQ��GN�NWICT�FQPFG�UG�EQPXGTUC�[�FQPFG�NQU�EQPVCEVQU�RTKOCTKQU�RTGFQOKPCP�UQDTG�NQU
EQPVCEVQU�UGEWPFCTKQU��(N�£JRUD�GU�NC�ITCP�UCNC�FG�TGWPK°P�[�UGFG�FG�NC�VGTVWNKC�EKWFCFCPC��NC�VGTVWNKC�RQNªVKEC��7P�GURCEKQ�WTDCPQ�SWG�VKGPG
EQOQ�ENCXG�RCTC�GN�FGUCTTQNNQ�FG�NC�XKFC�EKWFCFCPC�GN�UGT�ÈNQEWC\�[�RCTNGTQ��[�GP�NC�OGFKFC�SWG�GUVC�NQEWCEKFCF�UG�RKGTFG�FGECG�GN�GLGTEKEKQ
FG�NC�EKWFCFCPªC�É��&JWGEC�*QKVKC��������R������.CU�EKWFCFGU�SWG�PQ�GPVTCP�GP�GUVC�FGÕPKEK°P��GU�FGEKT��NC�CPINQUCLQPC�[�NC�KUN�OKEC��CN�PQ
UGT�NQEWCEGU��UQP�ECNNCFCU�Q�TGUGTXCFCU��ÈVKGPGP�FG�XKFC�FQO¦UVKEC�NQ�SWG�NGU�HCNVC�FG�XKFC�EKXKNÉ��R������

(PVQPEGU��NQ�SWG�FG�CSWª�UG�FGURTGPFG�GU�SWG�PK�ECUCU��PK�CINQOGTCEKQPGU�JWOCPCU��PK�EQPEGPVTCEKQPGU�KPFWUVTKCNGU��PK�TGIKQPGU
UWDWTDCPCU��G��KPENWUQ��PK�UKSWKGTC�WPC�EKXKNK\CEK°P��CVGPFKGPFQ�GZRGTKGPEKCU�FG�EKWFCFGU�RTGEQNQODKPCU���GSWKXCNGP��LWPVCU�Q�RQT
UGRCTCFQ��C�EKWFCF��UK�PQ�GZKUVG�GP�GNNC�EQOQ�GNGOGPVQ�EGPVTCN�[�FGVGTOKPCPVG�NC�RNC\C��7PC�UWGTVG�FG�DJRUDȴOLD�SWG�XKGPG�C�GEJCT�RQT
VKGTTC�VQFQU�NQU�GNGOGPVQU�SWG�EQPUVKVW[GP��EQOQ�GN�£JRUD�OKUOC��NC�EKWFCF�SWG�UG�XKPQ�EQPÕIWTCPFQ�JCUVC�JQ[�

$PVG�NC�EWCN�NC�EKWFCF�FQO¦UVKEC�[�ECNNCFC��NC�EKWFCF�KPVGTKQT��NC�EKWFCF�FG�RWTCU�ECUCU�[�SWG�ECTGEG�FG�RNC\C�GU�WPC�EKWFCF
GOKPGPVGOGPVG�ECORGUKPC�EQOQ�NC�EKWFCF�NQEWC\�[�EKXKN�GU�GOKPGPVGOGPVG�WTDCPC��.C�RNC\C�GPVQPEGU�UG�KPUVCNC�EQOQ�FRQGLWLR�VLQH�TXD
QRQ�FG�NC�WTDG��[��RQT�GUQ��EQOQ�GNGOGPVQ�FKHGTGPEKCFQT�GUGPEKCN�GPVTG�¦UVC�[�GN�ECORQ��(N�ECORQ�CN�PQ�VGPGT�£JRUD��ECTGEGTªC�FGN
GPEWGPVTQ�FKCN°IKEQ�FCFQ�GP�GN�EQPVGZVQ�FG�NC�EQPXGTUCEK°P��Q�UGC��FG�WPC�XKFC�RCTNGTC�[�EKXKN�SWG�U°NQ�QUVGPVCTªC��GP�GUVG�GPVGPFKFQ�
GZENWUKXCOGPVG�NC�EKWFCF�EN�UKEC�OGFKVGTT�PGC�

2GTQ�UG�XG�VCODK¦P�SWG�GUVC�FKUVKPEK°P�PQ�UG�TGFWEG�C�NQ�SWG�EQPEKGTPG�·PKECOGPVG�CN�VGOC�WTDCPQ��(P�WP�RNCPQ�O�U�CORNKQ�RGTOKVG
FKUVKPIWKT�GN�OWPFQ�CPVKIWQ�FGN�OQFGTPQ��(N�JQODTG�CPVKIWQ��CUGPVCFQ�GP�WP�GUVKNQ�FG�XKFC�RTGHGTGPVGOGPVG�CITCTKQ��WVKNK\C�OCPGTCU
FKUVKPVCU�FG�EQOWPKECTUG��.C�EQPXGTUCEK°P��EQOQ�NC�XKFC�VQFC�GP�UW�EQPLWPVQ��GUV�P�KPOGTUCU�GP�NC�EQUOQXKUK°P�TWTCN�SWG�GU�C�UW�XG\
TWVKPCTKC��EKTEWNCT�RQTSWG�TGOKVG�UKGORTG�CN�EKENQ�TGRGVKVKXQ�FG�NC�PCVWTCNG\C��;�PQ�U°NQ�RQTSWG�GUVG�CEVQ�VTCUEGPFGPVCN��RQT�EKGTVQ��PQ�UG
NNGXC�C�ECDQ�GP�GN�GURCEKQ�XCEªQ��RNC\C���CWUGPVG�GP�GN�ECORQ��UKPQ��RTKPEKRCNOGPVG��RQTSWG�UW�EQPVGPKFQ�ECTGEG�FGN�VTCUHQPFQ�SWG�GP�NC
SROLV�GU�GN�CUWPVQ�RQNªVKEQ��NC�GUEGPKÕECEK°P�EªXKEC��C�VTCX¦U�FGN�FK�NQIQ�EQP�GN�QVTQ��[�PQ�UKGORTG�EQPQEKFQ��FG�NQU�CUWPVQU�FG�VQFQU��FG�NC
EWGUVK°P�R·DNKEC��FGN�DKGP�EQO·P��GP�·NVKOC�KPUVCPEKC��FGN�(UVCFQ��'KICOQU�SWG�O�U�CNN��FGN�EQPVGZVQ��SWG�UK�TWTCN�Q�EªXKEQ��EQP�RNC\C�Q�UKP
GNNC��UGT��GN�NWICT�FG�GPWPEKCEK°P�GN�SWG�XC�C�FKUVKPIWKT�WP�VKRQ�FG�FK�NQIQ�FG�QVTQ��.QU�CUWPVQU�FGN�(UVCFQ�PQ�UG�FCP�GP�GN�EKTEWKVQ�CITCTKQ
EQOQ�NQU�EQPVGPKFQU�FG�¦UVG�VCORQEQ�RTQURGTCP�GP�GN�GRKEGPVTQ�WTDCPQ��.Q�SWG�GZKIG�ETKVKECT��FG�WP�NCFQ��GN�OQFQ�E°OQ�NC�EWNVWTC
QEEKFGPVCN�OQFGTPC�KPUVCNC�UQDTG�NC�ÕIWTC�FGN�£JRUD�GN�GLGTEKEKQ�RQNªVKEQ�EQOQ�KPUVCPEKC�NGIKVKOCFQTC�FG�WPC�XGTFCF�WPKXGTUCN��TGV°TKEC�
NGVTCFC��[��FG�QVTQ��[�FGDKFQ�C�GUVG�OKUOQ�QTFGP�TCEKQPCN��CDQICT�RQT�NQ�SWG�¦UVG�FGLC�HWGTC�Q�PQ�XCNQTC�FGDKFCOGPVG�[�SWG�GU�GN�RQFGT
KPEQPOGPUWTCDNG�FG�NC�QTCNKFCF�

4GURGEVQ�C�GUVQ�·NVKOQ��[�UKP�FGLCT�FG�TGEQPQEGT�GN�KPOGPUQ�CRQTVG�FGN�RTKOGT�WTDCPKUOQ�FGRQUKVCTKQ�FGN�RGPUCOKGPVQ�ITKGIQ��KPVGTGUC
TGEWRGTCT�VCODK¦P�NCU�EQUVWODTGU�[�VTCFKEKQPGU�CPVKIWCU�[�QNXKFCFCU�FGN�OWPFQ�CITªEQNC��áORQTVC�UCNXCT�GN�NGPIWCLG�RTKOCTKQ�FG�NC�XQ\
QTCN��5K�GN�KPVGTNQEWVQT�WTDCPQ�GU�ÈNQEWC\�[�RCTNGTQÉ��GN�ECORGUKPQ�UGT���RQT�GN�EQPVTCTKQ��OQPQVQPCN�[�GURQPV�PGQ��FG�GURªTKVW�HCOKNKCT�O�U
SWG�R·DNKEQ��[�FG�WP�JCDNC�GP�IGPGTCN�ECTGPVG�FG�CXGPVWTCU�[�FG�CUQODTQ��NKICFQ�GUVQ�GUVTKEVCOGPVG�CN�UGPVKFQ�PQXGFQUQ�SWG�GPVTGIC�NC
EKWFCF��RCTC�PQ�EQPHWPFKTNQ�EQP�NQ�O�IKEQ�[�OCTCXKNNQUQ�SWG�RQTVC�GN�TGNCVQ�QTCN���(U�WP�CEVQ��EQOQ�FKEG�,QTIG�6GKNNKGT�����������GP�UW
RQGOC�È&WCPFQ�VQFQU�UG�XC[CPÉ��RTCEVKECFQ�EQP�NQU�OKUOQU�COKIQU�FG�UKGORTG��UGPVCFQ�ÈGP�GN�TQªFQ�OQUVTCFQT�FG�WP�CNOCE¦P��RCTC
JCDNCT�EQP�CPVKIWQU�EQORC®GTQU�FG�GUEWGNCÉ��7PC�TGNCEK°P��FKEG�CJQTC�*QP\�NG\�8GTC��������R�������GPVTG�RGQPGU�XKGLQU��C�GUC�JQTC�GP�SWG
ÈNQU�XGEKPQU�UCECDCP�RKUQU�C�NC�CEGTC�[�CIWCTFCDCP�NC�JQTC�FG�NC�EGPCÉ��2CTC�EQPXGTUCT��RCTC�NNGXCT�C�ECDQ�GUG�CEVQ�VCP�GNGOGPVCN�SWG�PQ
UG�FC��RQTSWG�PQ�RQFªC�FCTUG��GP�NC�RNC\C�FG�NC�EKWFCF��UKPQ�VCP�U°NQ�GP�NC�CNFGC��GP�WPC�CNFGC�EQOQ�$OKX«�
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R·DNKEQ��EQPEGTPKGPVG�C�VQFQU�[�FQPFG�NC�KPVKOKFCF��NQU�CUWPVQU�FQO¦UVKEQU��GN�EGTEQ��NQU�CPKOCNGU��NC�EQUGEJC��PQ�VKGPGP�NWICT��PK�KPVGT¦U�
C�PQ�UGT��ENCTQ��SWG�KPXQNWETG�C�O�U�FG�WPC�HCOKNKC��RWGDNQ��EQOWPKFCF��RQTSWG�GP�GUG�ECUQ�OGFKC�GN�RQFGT�EGPVTCN��.C�SROLV�ITKGIC��GP
GUVG�UGPVKFQ��FGLC�FG�NCFQ�NC�FKOGPUK°P�ªPVKOC�FG�NC�GZKUVGPEKC�JWOCPC��KPUVCNCPFQ�NC�GNQEWGPEKC�EQOQ�OGFKQ�NGIKVKOCFQT�FG�WP�EKGTVQ�VHU
EKWFCFCPQ��[�VCN�XG\�GN�·PKEQ�ECRC\�FG�JCEGTUG�ECTIQ�FG�NC�UHV�SXEOLFD��2TQOWGXG�CUª�GN�QÕEKQ�FG�EJCTNCV�P��SWG�EQPVTCTKQ�CN�RG°P�XKGLQ�GU
ECRC\�FG�CUQEKCT�OWEJCU�RCNCDTCU�SWG�OCTCXKNNCP��EQPXGPEGP�[�UGFWEGP�
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FG�GUVCT��È'GDG�CPFCT�OK�CDWGNQ�RQT�NQU�ECORQU�TGEK¦P�CTCFQU��JCDNCPFQ�EQP�NQU�RKPQU��GURCPVCPFQ�IQTTKQPGU����/K�CDWGNQ�VKGPG�WPC�XQ\
RTQHWPFC��CRTGPFKFC�FGN�VKGORQÉ��6GKNNKGT��������R�������(NQEWGPEKC�RWUD�SWG�PK�GN�TC\QPCOKGPVQ�FGN�FLYLWDV�ITGEQTTQOCPQ�PK�GN�RTQ[GEVQ

=��?



KNWUVTCFQ�OQFGTPQ�TGEQIGP��GN�ECPVQ��GN�EQPVCEVQ�EQP�NC�FKXKPKFCF�[�NC�PCVWTCNG\C��GN�UKNGPEKQÌ�.C�KPUVTWEEK°P�FGN�PK®Q�RCUC�FGN�JQICT�C�NC
GUEWGNC��FG�NC�OCFTG�CN�RTQHGUQT��CJª�UG�HQTOCNK\CP��.C�UCNWF�HCOKNKCT�SWGFC�GP�OCPQU�FG�NC�EKGPEKC�O¦FKEC��[�GPVQPEGU�JKGTDCU��TG\QU�
OGLWPLGU�[�RT�EVKECU�KPXGTQUªOKNGU��RTQRKCU�FG�NC�VTCFKEK°P�QTCN��UG�JCEGP�ÈUGETGVQUÉ��[�JCUVC�RTQJKDKFQU��(N�COQT��[�GN�UGZQ��UG
KPUVKVWEKQPCNK\CP�EKXKN��NGICNOGPVG��.CU�FKURWVCU�RQT�VKGTTC��GUCU�RQT�NCU�SWG�NQU�RGTUQPCLGU�FG�4WNHQ�OCVCP��NCU�CUWOG��RWGU��NC�LWUVKEKC��GP
OWEJQU�ECUQU�LWG\�[�RCTVG��$RCTGEG�GP�VQFQ�GUVQ�NC�ÕIWTC�FGN�KPVGNGEVWCN�OQFGTPQ��RTGEGFKFQ�FGN�HWPEKQPCTKQ�R·DNKEQ�

;��UKP�GODCTIQ��NC�EQPUVTWEEK°P�KFGPVKVCTKC�FGN�UWLGVQ�OQFGTPQ�TGSWKGTG�PQ�RGTFGT�FG�XKUVC�GUVCU�FQU�FKOGPUKQPGU��OCPGLCT��FG�WP�NCFQ�
NCU�JGTTCOKGPVCU�HWPFCOGPVCNGU�SWG�NG�RGTOKVGP�GTIWKTUG�EQOQ�EKWFCFCPQ�FG�NC�XKFC�OQFGTPC��RGTQ��C�UW�XG\��FG�QVTQ��PGEGUKVC�PQ
FGUEWKFCT��TGEWRGTCT�[�HQTVCNGEGT�UW�NCFQ�ªPVKOQ�[�UGPUKDNG�SWG�NC�CTTQICPEKC�FGN�TCEKQPCNKUOQ�KPUVTWOGPVCN�OQFGTPK\CFQT�NG�CPWNC�
4GSWKGTG��GP�EQPUGEWGPEKC��RCTC�SWG�UG�EQPUVKVW[C�GP�GN�UWLGVQ�CWV°PQOQ�OCPVGPGT�XKXCU�GUVCU�FQU�VGPFGPEKCU�HQTOCVKXCU��GUVQU�J�DKVQU
HWPFCOGPVCNGU��GUVCU�GUHGTCU�GUGPEKCNGU�FG�QXHVWUR�YLYLU�HQ�FRQYHUVDFLRQHV��SWG�RGUG�C�TGURQPFGT�C�GUVCFKQU�FKUVKPVQU�FGPVTQ�FG�NC
+KUVQTKC��JCDKVCP�UKOWNV�PGCOGPVG�GP�GN�KPVGTKQT��5G�GU�SROLV�EQOQ�UG�GU�ECUC��EQOQ�KRPR�XUEDQXV�UG�GU�KRPR�DJULV��(LGU�TGHGTGPEKCNGU�SWG
UG�ETKUVCNK\CP�GP�NQ�SWG�/CVWTCPC��������R������NNCOC�ÈNGPIWCLGCTÉ��GPEWGPVTQ�FKCN°IKEQ�SWG�JCEG�CN�JQODTG�XKXKT�GP�RNGPKVWF�

0Q�QDUVCPVG��GPVTG�GUVQU�FQU�OQFGNQU��GN�ECORGUKPQ�[�GN�EKXKN��CRCTGEG�WP�VGTEGTQ��GN�TGNKIKQUQ��'KURWGUVQ��UG�FKT���RCTC�UGT�CVGPFKFQ�EQOQ
GN�RTQVQVKRQ�SWG�QDGFGEG�CN�RTQ[GEVQ�FG�EKWFCF�SWG�UG�DWUEC�RTQRQPGT��5ª��RQTSWG�GN�OQFGNQ�FG�EKWFCF�KUN�OKEC�PQ�UG�CXKGPG�
LWUVCOGPVG��PK�CN�ORJRV�RCTNGTQ�FG�NC�SROLV�ITKGIC��PK�CN�EKENQ�CKUNCFQ�[�UKNGPEKQUQ�FGN�OWPFQ�CITCTKQ��5G�CLWUVC�O�U�DKGP�C�WPC�VGTEGTC�QREK°P
SWG�TGEQIG�RCTVG�FG�GUVQU�FQU�GZVTGOQU��RGTQ�KTTGFWEVKDNG�C�GNNQU��7PC�EKWFCF�SWG�DKGP�RWGFG�NNCOCTUG�SULYDGD��'G�GUQ�FC�EWGPVC��CN
OGPQU��GN�&QT�P��SWG�GP�UWU�XGTUªEWNQU���[���FGN�ECRªVWNQ�:.á:��NNCOCFQ�(N�5CPVWCTKQ��UG®CNC��È(N�KPVGTKQT�FG�VW�ECUC�ÄFKEG�/CJQOCÄ�GU�WP
UCPVWCTKQ��NQU�SWG�NQ�XKQNGP�NNCO�PFQVG�EWCPFQ�GUV�U�GP�¦N��HCNVCP�CN�TGURGVQ�SWG�FGDGP�CN�KPV¦TRTGVG�FGN�EKGNQ��'GDGP�GURGTCT�C�SWG�UCNICU
FG�CNNª��NC�FGEGPEKC�NQ�GZKIGÉ��&JWGEC�*QKVKC��������R�������(UVQ�TGÖGLC�SWG�GN�OWUWNO�P�NNGXC�CN�GZVTGOQ�NC�FGHGPUC�FG�NQ�RTKXCFQ��RGTQ��RQT
NQ�OKUOQ��PQ�FGDG�RGTOCPGEGT�FWTCPVG�OWEJQ�VKGORQ�GP�NC�E�TEGN�SWG�¦N�OKUOQ�UG�JC�RTGRCTCFQ��FG�CJª�SWG�UW�XKFC�UG�GUEKPFC�GP�XKFC
FG�JCT¦P�[�XKFC�FG�TGNCEK°P��È0Q�RWGFG��RWGU��JCDNCTUG�FG�WPC�RNGPC�XKFC�FQO¦UVKEC��[C�SWG�¦UVC�UG�JCNNC�EQPUVKVWVKXCOGPVG�FKXKFKFC�
6CORQEQ�ECDG�FGEKT�SWG�FQOKPC�NC�XKFC�R·DNKEC�=Ì?�[C�SWG�GZKUVG�NC�XKFC�FG�JCT¦PÉ���������R�������;�GP�GHGEVQ��GUVQ�GU�CUª�RQTSWG�ÈNC
EKXKNK\CEK°P�KUN�OKEC�UG�DCUCDC�GP�WPC�RQFGTQUC�XKUK°P�FGN�UGPVKFQ�FGN�UGT�JWOCPQÉ��-QVMKP��������R�������.C�PGEGUKFCF�FG�WPKT�NC
EQOWPKFCF�FG�ETG[GPVGU�EQPUVKVWªC�WP�CURGEVQ�HWPFCOGPVCN�FGN�áUNCO��'G�JGEJQ��RCTC�/CJQOC��NC�EKWFCF�FGDªC�UGT�GUG�NWICT�GRQGH�ORV
KRPEUHV�UHFHQ�MXQWRV��.C�EKWFCF�EQOQ�WP�ITCP�VGORNQ�FG�QTCEK°P�[�RGPKVGPEKC��VCPVQ�FGPVTQ�EQOQ�HWGTC�FG�NC�ECUC��5W�ECT�EVGT�TGNKIKQUQ�NC
FGVGTOKPC��FGUFG�NC�RTQRKC�ECUC�VTCUEKGPFG�C�VQFQ��KORTGIPC�VQFQ��5K�NC�EKWFCF�EN�UKEC�GU�NC�UWOC�FG�WP�FGVGTOKPCFQ�P·OGTQ�FG
EKWFCFCPQU��NC�EKWFCF�KUN�OKEC�UGT��NC�UWOC�FG�WP�FGVGTOKPCFQ�P·OGTQ�FG�ETG[GPVGU�

;�GN�áUNCO�UG�GZVGPFK°�CN�RWPVQ�SWG�GP�UW�O�ZKOQ�CRQIGQ�NNGI°�C�UWRGTCT�CN�áORGTKQ�TQOCPQ��5G�VTCVC�FG�WPC�KTTCFKCEK°P�OW[�RCTVKEWNCT
SWG��EQPVTCTKQ�C�NC�GZRCPUK°P�QEEKFGPVCN��CDUQTDG�[�CUKOKNC�OW[�T�RKFCOGPVG��[C�SWG�NQ�RTKPEKRCN�GP�¦N�PQ�GTC�ETGCT�PWGXCU�EWNVWTCU��UKPQ
KPUVCNCT�WPC�PWGXC�EQPEGREK°P�FG�NC�XKFC��KORWGUVC�RQT�WPC�TGNKIK°P�TKIWTQUC�G�KPÖGZKDNG�VGPFKGPVG�C�WP�IQDKGTPQ�RWTKVCPQ��'G�OQFQ�SWG
GP�UW�FGUCTTQNNQ�GZRCPUKXQ��JGTGFCFQ��RQT�EKGTVQ��FGN�OWPFQ�RTKOKVKXQ�QTKGPVCN��CUª�EQOQ�FG�NCU�WTDGU�RTGJGN¦PKECU��NQ�SWG�FKUVKPIWG�C�NCU
EKWFCFGU�KUN�OKECU�GU�UW�UGOGLCP\C��(P�PKPIWPC�QVTC�EWNVWTC�UG�GPEWGPVTC�TGNCEK°P�RCTGEKFC��.CU�EKWFCFGU�ITKGICU�[�TQOCPCU�GTCP�GP
IGPGTCN�OW[�FKHGTGPVGU�GPVTG�Uª��.CU�JCDªC�TGIWNCTGU�W�QTI�PKECU��[�QVTCU�HWPEKQPCNGU��RTQFWEVQ�FGN�C\CT�JKUV°TKEQ��2GTQ�FG�WPQ�W�QVTQ
OQFQ�VQFCU�UQDTGUCNªCP�EQP�TGURGEVQ�CN�PQVCDNG�GORQDTGEKOKGPVQ�FG�NC�EKWFCF�OWUWNOCPC��.C�EKWFCF�KUN�OKEC�GU�HWPEKQPCN�[
HQTOCNOGPVG�WP�QTICPKUOQ�O�U�UKORNG�[�VQUEQ�EW[Q�WPKXGTUQ�VQFQ�SWGFCDC�TGFWEKFQ�C�NCU�NG[GU�KPSWGDTCPVCDNGU�FGN�&QT�P��+CDTªC�RWGU
WPC�TGITGUK°P�CPVG�NC�SROLV�ITKGIC��ECTGEG�FG�£JRUD��FG�EKTEQU��FG�VGCVTQU��.Q�·PKEQ�SWG�EQPUGTXCTQP�GUVCU�EKWFCFGU�HWGTQP�NCU�VGTOCU�SWG
VGTOKPCTQP�UKGPFQ�WP�GURCEKQ�KORQTVCPVG�FG�GPEWGPVTQ�UQEKCN�

$�NQU�TCUIQU�CPVGTKQTGU�FG�NC�EKWFCF�KUN�OKEC��RTKXCFC��JGTO¦VKEC�[�UCITCFC��JCDTªC�SWG�C®CFKTNG�NC�EQPFKEK°P�FG�VHFUHWD��.C�EKWFCF�KUN�OKEC
GU�WPC�EKWFCF�UGETGVC��KPFKHGTGPEKCFC��OKUVGTKQUC�[�TGE°PFKVC��SWG�PQ�UG�GZJKDG��SWG�PQ�UG�XG��5KP�ECNNGU��UKP�TQUVTQ��1VTC�EQUC��UK�NCU
EKWFCFGU�PQ�VKGPGP�ECNNGU��VQFQ�UG�EQPUVKVW[G�FG�CFGPVTQ�JCEKC�CHWGTC��PGICPFQ�GN�GURCEKQ�EQNGEVKXQ��&QPVTCTKQ�C�NC�EKWFCF�QEEKFGPVCN�SWG
UG�QTICPK\C�FG�CHWGTC�JCEKC�CFGPVTQ��FGUFG�NC�ECNNG��SWG�RGPGVTC�GN�GURCEKQ�ªPVKOQ�[�FQO¦UVKEQ��$JQTC��UK�JC[�ECNNG�KUN�OKEC��GUVC�GU
CRCTGPVG��HCNUC��UQP�ECNNGLQPGU�UKP�UCNKFC��ECTGPVGU�FG�NC�NKPGCNKFCF�EN�UKEC�SWG�EQPFWEGP�FG�WP�RWPVQ�C�QVTQ��[C�SWG��CN�PQ�VGPGT�UCNKFC��PQ
VKGPGP�EQPVKPWKFCF��PQ�UKTXGP�CN�KPVGT¦U�R·DNKEQ�UKPQ�CN�RTKXCFQ��CN�EQPLWPVQ�FG�ECUCU�GP�EW[Q�KPVGTKQT�RGPGVTC�RCTC�FCTNGU�GPVTCFC��0Q�UQP
ECNNGU��5QP�GUVTGEJQU�RCUCFK\QU�SWG�UG�SWKGDTCP��UG�EKGTTCP��[�C·P�EWCPFQ�UGCP�CORNKCU��PQ�UQP�ECNNGU��[C�SWG��GP�TKIQT��NC�ECNNG�EQOQ�VCN
PQ�CFOKVG�NC�RTKXCEKFCF��GUC�EQPFKEK°P�KPFKURGPUCDNG�SWG�PGEGUKVC�GN�RKCFQUQ�OWUWNO�P��.C�ECNNG�CUª�UG�QRQPG�RQTSWG�PQ�UKTXG�CN�UGPVKFQ
KPVKOKUVC�KUN�OKEQ��Uª�UWU�GUVTGEJQU�[�GPTGXGUCFQU�[�RGFTGIQUQU�RCUCLGU��NQU�SWG�C�UW�XG\�VCORQEQ�UKTXGP�C�NC�EKWFCF�OGFKVGTT�PGC�RCTC
GPVCDNCT�NC�XKFC�FLYLWD��.C�FKHGTGPEKC�GPVQPEGU�GPVTG�6QNGFQ�[�2CTªU�O�U�SWG�CTSWKVGEV°PKEC�GU�EWNVWTCN��KPENW[GP�NCU�HQTOCU�FG�JCDKVCTNCU�
2QTSWG�GN�KPVKOKUOQ��NC�RTKXCEKFCF�[�GN�QEWNVCOKGPVQ��XCP�FG�NC�OCPQ�EQP�NC�GUVTWEVWTC�SWG�NC�EKWFCF�FGN�áUNCO�QHTGEG��2GTQ�PQ�RQT�GUQ�PQ
VGPFTªCP�GN�ECT�EVGT�WTDCPQ��.C�EKWFCF�KUN�OKEC�HWG�RTGHGTGPVGOGPVG�WTDCPC��GU�O�U��UW�QRQUKEK°P�CN�GPVQTPQ�ECORGUVTG�[�UW�CRGIQ�C�NC
XKFC�WTDCPC��JCEGP�SWG�UG�CUGOGLG�C�NC�EKWFCF�OGFKVGTT�PGC�[�UG�FKUVCPEKG�FGN�OQFGNQ�TWRGUVTG�CPINQUCL°P��$N�RWPVQ�SWG�GU�X�NKFQ
CÕTOCT�ÈSWG�VQFCXªC�GU�O�U�JQPFC�NC�FKEQVQOªC�ECORQ�EKWFCF�GP�GN�áUNCO�SWG�GP�EWCNSWKGT�QVTC�EWNVWTCÉ��&JWGEC�*QKVKC��������R�������.C
QRQUKEK°P�FG�NC�EKWFCF�OWUWNOCPC�GU�TCFKECN�[�GZENW[GPVG�HTGPVG�CN�ECORQ�TGRTGUGPVCFQ�RQT�NC�XKFC�P°OCFC�
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0Q�UKIPKÕEC�UKP�GODCTIQ�SWG�NC�UQNWEK°P�FGÕPKVKXC�CN�RTQDNGOC�FGN�HGP°OGPQ�WTDCPQ�UG�JCNNC�GP�NC�EKWFCF�OWUWNOCPC��GURCEKQ�FGN
JCDKVCT�SWG�PQ�RQT�FKHGTGPEKCTUG�FG�NQU�OQFGNQU�GZVTGOQU�TGEK¦P�XKUVQU�XGPFT���RQT�GUQ��C�QHTGEGT�GN�RWPVQ�KPVGTOGFKQ�SWG�UG�DWUEC��NC
TGNCEK°P�FKCN¦EVKEC�GPVTG�GN�CFGPVTQ�[�GN�CHWGTC�WTDCPQ��[�CWPSWG�CRCTGPVGOGPVG�CUª�UG�OCPKÕGUVC��PQ�NQ�GU�[�GUVQ�RQTSWG��GUV��FKEJQ��NC
EKWFCF�KUN�OKEC�TGURQPFG�C�WP�OQFGNQ�TGIKFQ�RQT�NC�HG�TGNKIKQUC�FG�WP�RWGDNQ�OKNGPCTKQ��.C�KPVGTRTGVCEK°P�SWG�QHTGEG�&JWGEC�*QKVKC�GU
ENCTC��+C[�WPC�GZKIGPEKC�UWRGTKQT�CN�GZVTGOQ�SWG�NC�ECUC�GU�WP�UCPVWCTKQ�[�NC�ECNNG��WPC�PGEGUKFCF�SWG�TGURQPFG��CPVGU�SWG�VQFQ��CN
TGURGVQ�FG�GUC�XKFC�CWVQRGPKVGPVG��(N�JQICT�FG�NC�XKFC�FQO¦UVKEC�PQ�GU�E�TEGN��(P�EQPUGEWGPEKC��GN�GZVGTKQT�VCORQEQ�FGDG�XGTUG�EQOQ�NC
NKDGTCEK°P�FG�GUG�GPENCWUVTCOKGPVQ��6QFQ�NQ�EWCN�PQ�SWKVC��RWGU��TGUECVCTNC�GP�EWCPVQ�C�WP�GURCEKQ�RWUR�SWG��UGI·P�NQ�XKUVQ��PQ�GU�GN�ITKGIQ
PK�VCORQEQ�GN�ECORGUKPQ��5G�VTCVC�FG�WPC�EKWFCF�CNVGTPCVKXC�SWG�RQT�WPC�EWGUVK°P�FG�GZKIGPEKC�XKVCN�JCT���PQ�FGN�£JRUD�PK�VCORQEQ�FGN
KPVGTKQT�FG�NC�ECUC��UKPQ�FGN�SDWLR�FDVHUR��GN�GURCEKQ�FG�NC�ªPVKOC�EQPVGORNCEK°P��GN�NWICT�ECRC\�FG�EQPITGICT�FGPVTQ�FG�Uª�CODQU�WPKXGTUQU�
GN�TGNCEKQPCN�EQOQ�GN�ªPVKOQ��&JWGEC�*QKVKC��������R������

.C�XKFC�FG�JCT¦P�EQPFKEKQPC�NC�QTICPK\CEK°P�FG�NC�ECUC�OWUWNOCPC�EQOQ�WP�TGEKPVQ�JGTO¦VKECOGPVG�EGTTCFQ�CN�GZVGTKQT�[��NQ
SWG�GU�O�U��EQORNGVCOGPVG�FKUHTC\CFQ��=$NNª?�VQFQ�GUV��KODTKECFQ��TGXWGNVQ�[�EQPHWUQ�FG�VCN�OCPGTC�SWG�GN�FDPRXȵDJH�TGUWNVC
RGTHGEVQ��.C�XKFC�EQORNGVCOGPVG�TGENWUC��UKP�CRCTKGPEKC�GZVGTKQT�CNIWPC��FC�NWICT�C�WPC�FKHªEKN�EKWFCF�UKP�HCEJCFCU��$NIQ
QRWGUVQ�VQVCNOGPVG�C�NC�EKWFCF�EN�UKEC��FQPFG�GN�GUEGPCTKQ�[�NC�HCEJCFC�GTCP�NQ�RTKPEKRCN�

6CN�UKVWCEK°P�NG�NNGXC�GPVQPEGU�CN�OWUWNO�P�C�QTICPK\CT�UW�XKFC�FQO¦UVKEC�GP�VQTPQ�CN�RCVKQ��CN�RGTKUVKNQ�Q�LCTFªP�EGTTCFQ�FG�VCRKCU�[
CTDWUVQU��'G�GUVG�OQFQ��CVGORGTC��CEQOQFC�UW�ECUC�FGUGCFC��[�PQ�TG®KFC�EQP�NCU�NG[GU�FGN�&QT�P��FGPVTQ�FG�NC�EWCN�RQFªC�IQ\CT�FG�NCU
FGNKEKCU�FG�NC�XKFC�CN�CKTG�NKDTG�GP�WP�GURCEKQ�GUVTKEVCOGPVG�RTKXCFQ��(P�UW�FWEVKNKFCF�JCDKVCEKQPCN�GP�NWICT�FG�GPHTGPVCT�NC�ECNNG��NC�GNWFG��CN
RWPVQ�FG�FGEKT�SWG��GP�NC�EKWFCF�OWUWNOCPC��NC�ECNNG��GP�UW�UGPVKFQ�FG�GZVGTKQTK\CEK°P�FG�NC�XKXKGPFC��HCEJCFCU���PQ�GZKUVG��EQOQ�VCORQEQ
GZKUVG��RQT�OCPFCVQ�FKXKPQ�[�RQT�GUVKNQ�FG�XKFC�SWG�[C�PQ�GU�GN�FGN�ECORGUKPQ�CPVKIWQ��WPC�XKFC�FQO¦UVKEC�RNGPC��$�ECWUC�FG�GNNQ�GN
OWUWNO�P�JCDKNKVC�GN�RCVKQ��PQ�NG�KPVGTGUC�NC�ECNNG�PK�VCORQEQ�NC�RNC\C��RQTSWG�GUG�TQN�NQ�EWORNG�GN�RCVKQ��2GTQ�EQOQ�[C�PQ�UG�VTCVC�FG
RQNªVKEC�UKPQ�FG�TGNKIK°P��UW�HWPEK°P�GP�NC�XKFC�UQEKCN�GU�OW[�FKHGTGPVG�

'G�VCN�HQTOC�SWG�[C�PQ�UG�GUV��CPVG�WP�£JRUD�RCTC�NC�FKUEWUK°P�[�NC�FKCN¦EVKEC��UKPQ�CPVG�WP�GURCEKQ�RCTC�NC�OGFKVCEK°P�UKNGPEKQUC�[�RCUKXC
FGN�VKGORQ�SWG�ÖW[G��2QT�GUQ��GP�NWICT�FG�RNC\C�EQOQ�GPVKFCF�WTDCPC�CDKGTVC��NQU�OWUWNOCPGU��KPENWUQ�RCTC�NC�XKFC�GP�EQO·P��RTGÕGTGP
FG�PWGXQ�GN�RCVKQ��FQPFG�XWGNXGP�C�GPEQPVTCTUG�GPEGTTCFQU�GP�WPC�CEVKVWF�FG�VKRQ�GZV�VKEQ�TGNKIKQUC��(N�·PKEQ�GNGOGPVQ�FG�NC�EKWFCF�SWG



CFSWKGTG�XKFC�[�GUV��FQOKPCFQ�RQT�GN�DWNNKEKQ�JWOCPQ�GU�GN�\QEQ��NC�CNECKEGTªC�Q�GN�DC\CT��2GTQ�GUVQ�QDGFGEG�[C�C�WPC�PGEGUKFCF
RWTCOGPVG�HWPEKQPCN�KPUQUNC[CDNG�

$JQTC��GUVQ�FG�ETGCT�WP�RCVKQ�KPVGTKQT�RCTGEG�WPC�UQNWEK°P�CEQOQFCVKEKC��SWG�GP�GN�HQPFQ�PQ�CRQTVC�C�NC�UQNWEK°P�FGN�RTQDNGOC�FG�NC
EKWFCF�EQOQ�RWPVQ�FG�GPEWGPVTQ�TGCN�[�GHGEVKXQ�GPVTG�NC�ECNNG�[�NC�ECUC��/�U�DKGP�QRGTC�EQOQ�FDPXȵDMH��GURCEKQ�UKOWNCFQ�FG�CNIQ�SWG
SWKGTG�C�NC�XG\�UGT�R·DNKEQ�[�RTKXCFQ��UKP�NNGICT�C�EQPUVKVWKT�CN�ÕPCN�PKPIWPQ�FG�NQU�FQU��5G�GPVKGPFG�SWG�NC�EKWFCF�OWUWNOCPC��EQOQ�VQFCU
NCU�EKWFCFGU��QDGFGEG�C�PGEGUKFCFGU�RTQHWPFCU�FG�UW�EQOWPKFCF��C�EKTEWPUVCPEKCU�GURKTKVWCNGU��C�EQPFKEKQPGU�PCEKFCU�FGN�GPVQTPQ�HªUKEQ�
CN�ENKOC��CN�RCKUCLG��GP�WPC�HTCUG��C�WPC�EQPEGREK°P�WPKVCTKC��2GTQ�PQ�RQT�GUQ�UG�VQOCT��CE��UW�OQFGNQ�EQOQ�RCTCFKIOC�FG�NC�EKWFCF�SWG
EQPÕIWT°�GN�GURCEKQ�WTDCPQ�SWG�UG�QEWRC��UKP�QNXKFCT��RQT�EKGTVQ��SWG�OWEJCU�FG�NCU�EKWFCFGU�JKURCPQNWUCU�UQP�FGRQUKVCTKCU�FG�GUC�TKEC
VTCFKEK°P�OWUWNOCPC��SWG�RCU°�RTKOGTQ�RQT�NQU�KORGTKQU�[�NWGIQ�CN�UWDEQPVKPGPVG�

+CUVC�CSWª�UG�JC�JGEJQ�R·DNKEQ�GN�TGRCTQ�EQPVTC�CSWGN�GUVKNQ�FG�XKFC�GZENWUKXCOGPVG�GZVGTKQT��FGN�OKUOQ�OQFQ�EQOQ�UG�TGEJC\C�GN
GPENCWUVTCOKGPVQ�FQO¦UVKEQ�FG�NC�ECUC�NCDTKGIC��[�CWPSWG�GN�RGTKUVKNQ�KUN�OKEQ�RCTGEKGTC�UGT�NC�UCNKFC��RWGUVQ�SWG�TGETGC�NC�ECNNG�UKP
RGTFGT�FG�XKUVC�NC�KPVKOKFCF�FGN�JQICT��NQ�GU�GP�RTKPEKRKQ�[�U°NQ�GP�RTKPEKRKQ��[C�SWG�GN�RCVKQ��GN�RCVKQ�FGN�HQPFQ�FG�NC�ECUC��PQ�U°NQ�QHTGEG
WP�F¦DKN�UKOWNCETQ�C�NC�GZRGTKGPEKC�TGCN�[�EQPETGVC�FG�JCDKVCT�NC�EKWFCF��NG�FC�NC�GURCNFC��NC�PKGIC��NC�EQPHWPFG�HCVCNOGPVG��+CEG�RCUCT�WPC
TGCNKFCF�RQT�QVTC�SWG�PQ�GU��RQTSWG�NC�XKFC�R·DNKEC��CN�KIWCN�SWG�NC�XKFC�ªPVKOC��QR�VH�YLYHQ�VLQR�HQ�SOHQLWXG��CDUQNWVCOGPVG�

.C�XKFC�FG�RCVKQ�KPVGTKQT�RTQOWGXG��CUª��JQ[�FªC��WPC�EKWFCF�FG�CRCTKGPEKCU��UKOWNCFC��WPC�GZRGTKGPEKC�FG�XKFC�WTDCPC�GURWTKC��[�EQP�GNNC
NC�UQNGFCF��GN�KPFKXKFWCNKUOQ��NC�ECTGPEKC�FG�HCEVQTGU�KPVGITCNGU�FGN�KPFKXKFWQ�OQFGTPQ�KPECRC\�FG�GPHTGPVCT�GN�OWPFQ�GP�UW�EQORNGLKFCF
RNGPC��(N�RCVKQ�FGN�HQPFQ�FG�NC�ECUC��SWG�JQ[�RWGFG�UGT�VTKUVGOGPVG�JQOQNQICDNG�CN�GURCEKQ�XKTVWCN���GU�GN�UWUVKVWVQ�RQDTG�[�HCTUCPVG�FGN
OWPFQ�FG�NC�XKFC�EQVKFKCPC�NNGXCFQ�C�ECDQ�GP�GN�JCDKVCT�WTDCPQ��(N�RCVKQ�FGN�HQPFQ�FG�NC�ECUC��GP�UWOC��GU�GN�TGEQFQ�RTQVGEVQT��E°ORNKEG�[
VGUVKIQ�FG�NC�GUVTWEVWTC�HCOKNKCT�FG�NC�UQEKGFCF�DWTIWGUC�FQPFG�UG�HTCIWC�GN�ECT�EVGT�FG�WP�UWLGVQ�SWG�NNGXC�KORTGUQ�GP�UW�KPVGTKQT�GN
FGURTGEKQ�RQT�NC�ECNNG��NC�SWG�O�U�VCTFG�QEWRCT��RCTC�QTFGPCTNC�UGI·P�NC�N°IKEC�CFSWKTKFC�GP�UW�HQTOCEK°P�FGUXKPEWNCFC�FG�HCEVQTGU
EQOWPKVCTKQU�[�EQNGEVKXQU��GIQªUVC�[�ECTGPVG�FGN�RTQHWPFQ�UGPVKFQ�FG�UQNKFCTKFCF��.QU�TCUIQU�KFGPVKVCTKQU�CFSWKTKFQU�CN�KPVGTKQT�FGN�RCVKQ
FGN�HQPFQ�FG�NC�ECUC�VGTOKPCP�EQPÕIWTCPFQ�C�WP�JQODTG�KPUCVKUHGEJQ�G�KPECRC\�FG�GUVCDNGEGT�NQU�NC\QU�UQEKGVCNGU�SWG�NC�XKFC�WTDCPC
OQFGTPC�RTGEKUC�

.Q�CPVGTKQT�SWGFC�TGVTCVCFQ�GP�NC�KOCIGP�SWG�PQU�QHTGEG�,QU¦�'QPQUQ�GP�UW�EWGPVQ�È2CUGQÉ���������4GNCVQ�GP�SWG�C�VTCX¦U�FG�WP�PK®Q���¦N
OKUOQ"��EQPÕIWTC�NQU�TCUIQU�HWPFCOGPVCNGU�FG�WPC�UQEKGFCF�QNKI�TSWKEC�FGECFGPVG��.C�RTQDKFCF�FG�WPC�XKFC�SWG�RCTC�/CVKNFG�ÄUW�VªC
RCVGTPCÄ�UG�TGFWEªC�C�NQU�RNGKVQU�CFWCPGTQU�FG�UWU�JGTOCPQU�CDQICFQU�[�C�NQU�RTQDNGOCU�FG�NC�ECUC��È(UVQ��RCTC�GNNC��GTC�NC�XKFCÉ��FKEG�GN
PK®Q��(N�TGUVQ��NQ�GZVGTPQ��NC�OCIKC�FG�NQU�DCTEQU��GN�TWKFQ�CNDQTQVCFQ�FG�NC�ECNNG��PQ�EWGPVCP��ÈRQTSWG�OK�XKFC�ÄFKEGÄ�GTC��[�UKGORTG�KDC�C
UGT��RGTHGEVCOGPVG�QTFGPCFCÉ��2GTQ�CSWª�NQ�O�U�KORQTVCPVG��GN�GURCEKQ�TGNGICFQ�SWG�OQFGNC�GUVG�ECT�EVGT��(N�RGTUQPCLG�TGEWGTFC
�'QPQUQ��������R�����[�����TGURGEVKXCOGPVG��

&WCPFQ�[Q�NNGICDC�FGN�EQNGIKQ�RQT�NC�VCTFG�KDC�FKTGEVCOGPVG�C�NC�RNCPVC�DCLC��[�OQPVCPFQ�OK�DKEKENGVC�PWGXC�FCDC�XWGNVC�VTCU
XWGNVC�RQT�GN�GUVTGEJQ�LCTFªP�FGN�HQPFQ�FG�NC�ECUC��EGPVTCFQ�GP�VQTPQ�CN�QNOQ�[�CN�RCT�FG�GUEC®QU�FG�ÕGTTQ��'GVT�U�FG�NC�VCRKC�
NQU�PQICNGU�FG�NC�QVTC�ECUC�EQOGP\CDCP�C�OQUVTCT�WP�NGXG�DQ\Q�RTKOCXGTCN��RGTQ�[Q�PQ�JCEªC�ECUQ�FG�NCU�GUVCEKQPGU�[�UWU
F�FKXCU�RQTSWG�VGPªC�EQUCU�FGOCUKCFQ�ITCXGU�GP�SWG�RGPUCT��;�EQOQ�UCDªC�SWG�PCFKG�DCLCDC�CN�LCTFªP�JCUVC�SWG�GN�CJQIQ�FG
RNGPQ�XGTCPQ�NQ�JKEKGTC�RGTGPVQTKQ��GTC�GN�OGLQT�UKVKQ�RCTC�OGFKVCT�UQDTG�NQ�SWG�GP�ECUC�UWEGFªC�=�PHCUKU�OªQ?�

$Uª�EQOQ�NC�SROLV�ITKGIC�UG�GTKIG�UQDTG�GN�GURCEKQ�XCEªQ�FGN�ORJRV��RCTC�VTCVCT�RCTNCOGPVCTKCOGPVG�GN�DKGP�EQO·P��[�CUª�EQOQ�NC�EKWFCF
ECORGUKPC�GOGTIG�GP�VQTPQ�CN�EKENQ�FG�NC�XKFC�CITCTKC��FQPFG�O�U�DKGP�JCDNC�NC�PCVWTCNG\C��CUª�VCODK¦P�NC�EKWFCF�OWUWNOCPC�GUV�
OQPVCFC�UQDTG�NC�XKFC�RTKXCFC�[�GN�UGPVKFQ�TGNKIKQUQ�FG�NC�GZKUVGPEKC��.Q�SWG�CN�ÕP�NNGXC�C�PQ�VQOCT�RCTVKFQ�RQT�PKPIWPQ�FG�GUVQU�OQFGNQU
GP�HQTOC�CKUNCFC�

2QTSWG�NC�EKWFCF�SWG�UG�JCDKVC�GP�$O¦TKEC�.CVKPC�PQ�TGURQPFG�PK�C�WPC�PK�C�QVTC��UKPQ�SWG�UG�CLWUVC�CN�GPEWGPVTQ�FGUGPEWGPVTQ�FG�NQU
VTGU�VKRQU�FG�JCDKVCT�WTDCPQ�GP�HQTOC�UKOWNV�PGC��$Uª�RWGU��NC�EKWFCF�GP�UW�FGXGPKT�JKUV°TKEQ�CEQIGT��CN�UWLGVQ�FG�GUVKNQ�FG�XKFC�CEVKXC��CN
FG�XKFC�EªENKEC�[�CN�FG�XKFC�EQPVGORNCVKXC��.WGIQ��NC�EQPHQTOCEK°P�FG�GUVG�UWLGVQ��EQOQ�UGT�EKWFCFCPQ�OQFGTPQ��UG�OCPVGPFT�
KTTGFWEVKDNG�C�GUVCU�HQTOCU�TGHGTGPEKCNGU�JCUVC�CE��TGXKUCFCU��.CU�JCT���RWGU��UW[CU�GP�HQTOC�KPFKUVKPVC��EQP�O�U�Q�OGPQU�¦PHCUKU�
FGRGPFKGPFQ�FG�UWU�RCTVKEWNCTKFCFGU�EWNVWTCNGU�GP�NC�JGVGTQIGPGKFCF�FG�GZRGTKGPEKCU�TGEQIKFCU�FG�GUVC�NCTIC�VTCFKEK°P�WTDCPC�TGIKQPCN�


�0DUFR�&KDQG¯D�$UD\D�GU�FQEVQT�GP�.KVGTCVWTC�+KURCPQCOGTKECPC��7PKXGTUKFCF�FG�&JKNG��2TQHGUQT�7)2$�&CORWU�$DCGVGVWDC�
OCTEQEJCPFKC#IOCKN�EQO��+C�RWDNKECFQ�FKXGTUQU�CTVªEWNQU�GP�GN��TGC�FG�NQU�KOCIKPCTKQU�WTDCPQ�RQTVG®QU�FGN�2CEªÕEQ�UWT�[�GN�NKDTQ�/D
&XDGUD��SDVLµQ��YLQR�\�VH�IXHȐ&XOWXUD�SRSXODU��KDELWDU�\�PHPRULD�KLVWµULFD�HQ�HO�%DUULR�3XHUWR�GH�9DOSDUD¯VR��5CPVKCIQ�FG�&JKNG��������

5HIHUHQFLDV

%$&+(.$4'��*CUV°P��/D�SR«WLFD�GHO�HVSDFLR��%WGPQU�$KTGU��)QPFQ�FG�&WNVWTC�(EQP°OKEC�������

%(0,$/á0��9CNVGT��3DUD�XQD�FU¯WLFD�GH�OD�YLROHQFLD�\�RWURV�HQVD\RV��ΖOXPLQDFLRQHV�Ζ9��/CFTKF��6CWTWU�������

%14*(5��,QTIG�.WKU��(VVH�RI¯FLR�GR�YHUVR��5 Q�2CWNQ��&QORCPJKC�FCU�.GVTCU�������

&+7(&$�*1á6á$��)GTPCPFQ��%UHYH�KLVWRULD�GHO�XUEDQLVPR��/CFTKF��$NKCP\C�������

'10151��,QU¦��&XHQWRV�FKLOHQRV�FRQWHPSRU£QHRV��5CPVKCIQ�FG�&JKNG��$PFT¦U�%GNNQ�������



*$4&ã$�.14&$��)GFGTKEQ��/D�FDVD�GH�%HUQDUGD�$OED��5CPVKCIQ�FG�&JKNG��$PFT¦U�%GNNQ�������

*10<�.(<�8(4$��,QU¦�5CPVQU��$OKX«��(VWDPSDV�GH�XQD�DOGHD��5CPVKCIQ�FG�&JKNG��&TW\�FGN�5WT�������

-16-á0��,QGN��/D�FLXGDG��8QD�KLVWRULD�JOREDO��&CTCECU��4CPFQO�+QWUG�/QPFCFQTK�������

.()(%84(��+GPTK��(O�GHUHFKR�D�OD�FLXGDG��%CTEGNQPC��2GPªPUWNC�������

/$674$0$��+WODGTVQ��(O�VHQWLGR�GH�OR�KXPDQR��%WGPQU�$KTGU��*TCPKEC�������

/10*á0��1NKXGT��/D�FRQGLFLµQ�XUEDQD��/D�FLXGDG�D�OD�KRUD�GH�OD�PXQGLDOL]DFLµQ��%WGPQU�$KTGU��2CKF°U�������

0(47'$��2CDNQ��$QWRORJ¯D�SR«WLFD��%WGPQU�$KTGU��2NCPGVC�������

146á<��4GPCVQ��0RGHUQLGDG�\�HVSDFLR��%HQMDPLQ�HQ�3DU¯V��%QIQV���0QTOC�������

4$0'.(��2CVTKEKQ��+��%UHYH�KLVWRULD�GHO�XUEDQLVPR��/D�FLXGDG�DQWLJXD���%WGPQU�$KTGU��&NCTKFCF�������

4$/$���PIGN��/D�FLXGDG�OHWUDGD��+CPQXGT��(FKEKQPGU�FGN�0QTVG�������

41/(41��,QU¦�.WKU��/DWLQRDP«ULFD��ODV�FLXGDGHV�\�ODV�LGHDV��%WGPQU�$KTGU��5KINQ�::á�������

6(á..á(4��,QTIG��/RV�GRPLQLRV�SHUGLGRV��5CPVKCIQ�FG�&JKNG��)QPFQ�FG�&WNVWTC�(EQP°OKEC�������

9(%(4��/CZ��/D�FLXGDG��/CFTKF��.C�2KSWGVC�������

1RWDV

=�?�È.C�ECUCÉ��FG�È;Q�UQ[É��GP�&DQWR�JHQHUDO��&QOQ�0GTWFC��OWEJQU�GUETKVQTGU�XWGNXGP�C�GUC�GUEGPC�KPKEKCN�FG�EWCPFQ�FG�QªFCU�EQPUVTWªCP
GP�GN�KOCIKPCTKQ�WP�OWPFQ�SWG�NWGIQ�EQPQEGP�[�RNCUOCP�GP�UW�QDTC��2CTGEG�UGT�SWG�GU�GN�UGPVKFQ�CWFKVKXQ�RWGU�GN�SWG�PQU�RQPG�GP
EQPVCEVQ�RQT�RTKOGTC�XG\�EQP�GN�FGUEQPQEKFQ�OWPFQ�HWGTC�FG�NC�ECUC�

=�?�/WEJQU�GUETKVQTGU�XWGNXGP�C�GUC�GUEGPC�KPKEKCN�FG�EWCPFQ�FG�QªFCU�EQPUVTWªCP�GP�GN�KOCIKPCTKQ�WP�OWPFQ�SWG�NWGIQ�EQPQEGP�[
RNCUOCP�GP�UW�QDTC��2CTGEG�UGT�SWG�GU�GN�UGPVKFQ�CWFKVKXQ�RWGU�GN�SWG�PQU�RQPG�GP�EQPVCEVQ�RQT�RTKOGTC�XG\�EQP�GN�FGUEQPQEKFQ�OWPFQ
HWGTC�FG�NC�ECUC�

=�?�5GI·P�2�+��4CPFNG��������R��������GN�ÕN°UQHQ�ITKGIQ�LW\IC�KP·VKNGU�NCU�RKPVWTCU�[�QVTCU�FGEQTCEKQPGU�[C�SWG�NC�XGTFCFGTC�DGNNG\C�GUVCTªC
GP�NC�TGNCEK°P�SWG�UG�GUVCDNGEG�GPVTG�GN�JCDKVCPVG�[�UW�EQPUVTWEEK°P�

=�? 8PEUDO�RTQXKGPG�FGN�NCVKPQ�OXPEUDO��EW[C�TCª\�GU�GN�UWUVCPVKXQ�OXPHQ��NW\��NW\�FG�FªC��5KIWKGPFQ�GN�«W\PRV��OXPEUDO�PQ�GU�NW\��UKPQ�SRU
GRQGH�SDVD��Q�O�U�RTGEKUQ��GRQGH�OOHJD�¦UVC��RQT�FQPFG�UG�ÕNVTC�NC�NW\�FGN�FªC��NQ�EWCN�SWKGTG�FGEKT�SWG�GN�OXPEUDO�PQ�UKGORTG�GUV�
KNWOKPCFQ��RGTQ�VCORQEQ�QUEWTQ��CPVGU�DKGP�GUV��UQODTªQ��RQTSWG�XPEUD�GU�UQODTC��RTQ[GEVCFC�RQT�WP�EWGTRQ��7ODTCN�GU�CNIQ�GPVTG�GN
TGÖGLQ�FG�WP�EWGTRQ�SWG�UG�KPVGTRQPG�CPVG�NC�NW\�[�NC�NW\�SWG�UG�EWGNC�CPVG�WP�EWGTRQ�SWG�NG�QUEWTGEG��7ODTCN�RWGFG�TGRTGUGPVCT�WP
GURCEKQ�O�U�Q�OGPQU�KNWOKPCFQ��UQODTªQ��N·IWDTG���RGTQ�PQ�UGT��PWPEC�NC�QUEWTKFCF�CDUQNWVC��RQTSWG�GP�NC�QUEWTKFCF�CDUQNWVC�PQ�UG�FC
PCFC��[�GN�WODTCN��CN�VGPGT�CNIQ�FG�NW\��GU�DOJR��SWG��UKP�UGT�NW\�RTQRKCOGPVG�FKEJC��GUV��CHGEVCFQ�RQT�¦UVC��GU�UQODTC��QUEWTKFCF
KNWOKPCFC��NW\�QUEWTGEKFC��WP�GURCEKQ�CODKIWQ��QZªOQTQP�GP�RGTOCPGPVG�VTCPUHQTOCEK°P�

=�?�È.C�ECUC�GU�GN�RTKOGT�OWPFQ�FGN�UGT�JWOCPQ��$PVGU�FG�UGT�ÅNCP\CFQ�CN�OWPFQÆ�=Ì?�GN�JQODTG�GU�FGRQUKVCFQ�GP�NC�EWPC�FG�NC�ECUC��;
UKGORTG��GP�PWGUVTQU�UWG®QU��NC�ECUC�GU�WPC�ITCP�EWPC�=Ì?�.C�XKFC�GORKG\C�DKGP��GORKG\C�GPEGTTCFC��RTQVGIKFC��VQFC�VKDKC�GP�GN�TGIC\Q�FG
WPC�ECUC�=(P�GN�HVSDFLR�DPDGR�SWG�NG�RGTOKVG�CN�PK®Q�RQUGGT?�XGTFCFGTCOGPVG�UWU�UQNGFCFGU�=GPVTG?�NC�FKCN¦EVKEC�FGN�LWGIQ�GZCIGTCFQ�[
FG�NQU�CDWTTKOKGPVQU�UKP�ECWUC��FGN�VGFKQ�RWTQ���/CTECU�CWVQT���%CEJGNCTF��������R������

=�?�.¦CUG�NC�RTKOGTC�CPQVCEK°P�GZRNKECVKXC�CPVGU�FG�EQOGP\CT�NQU�FK�NQIQU�FG�NQU�RGTUQPCLGU��(N�CWVQT�PQU�UKV·C�GP�WPC�È+CDKVCEK°P
DNCPSWªUKOC�FGN�KPVGTKQT�FG�NC�ECUC�FG�%GTPCTFC��/WTQU�ITWGUQU��2WGTVCU�GP�CTEQ�EQP�EQTVKPCU�FG�[WVG�TGOCVCFCU�EQP�OCFTQ®QU�[
XQNCPVGU��5KNNC�FG�GPGC��&WCFTQU�EQP�RCKUCLGU�KPXGTQUªOKNGU�FG�PKPHCU�Q�TG[GU�FG�NG[GPFC��(U�XGTCPQ��7P�ITCP�UKNGPEKQ�WODTQUQ�UG�GZVKGPFG
RQT�NC�GUEGPC��$N�NGXCPVCTUG�GN�VGN°P�GUV��NC�GUEGPC�UQNC��5G�Q[GP�FQDNCT�NCU�ECORCPCU��5CNG�NC�&4á$'$É��*CTEªC�.QTEC��������R������

=�?�5G�VTCVC�FG�WP�JGEJQ�FG�OWGTVG�SWG�EWGPVC�.C�2QPEKC��UGI·P�NC�EWCN�WPC�OWEJCEJC�UQNVGTC�JCDTªC�VGPKFQ�WP�JKLQ��FG�RCFTG
FGUEQPQEKFQ��C�SWKGP�OCVC�C�ÕP�FG�ÈQEWNVCT�UW�XGTI¹GP\CÉ��QEWNV�PFQNQ�NWGIQ�DCLQ�WPCU�RKGFTCU��RGTQ�WPQU�RGTTQU�JCNNCP�GN�EWGTRQ�[�NQ
FGRQUKVCP�GP�NC�RWGTVC�FG�UW�ECUC��UKVWCEK°P�SWG�FGURKGTVC�QFKQ�GP�NQU�JCDKVCPVGU�SWKGPGU�NC�CTTCUVTCP�ECNNG�CDCLQ�RCTC�NKPEJCTNC�[�JCEGT
LWUVKEKC�RQT�Uª�OKUOQU��1DXKCOGPVG��GN�GRKUQFKQ�QRGTC�CSWª�EQOQ�UWDVGTHWIKQ�FG�CFXGTVGPEKC�CPVG�GN�KPVGPVQ�FG�SWG�NCU�JKLCU�FG�%GTPCTFC
RWGFCP�JCEGT�NQ�OKUOQ��'GOCTEC�GN�GURCEKQ�GZVGTKQT��VG®KFQ�RQT�GN�OCECDTQ�GUE�PFCNQ��KOR·FKEQ�[�FGUJQPTQUQ��FGN�KPVGTKQT��FG
CRCTKGPEKC�FGEGPVG�[�ECUVC��KOCIGP�SWG�KP·VKNOGPVG�%GTPCTFC�KPVGPVCT��OCPVGPGT���*CTEªC�.QTEC��������R���������

=�?�(UG��RCTC�%GTPCTFC��ÈOCNFKVQ�RWGDNQ�UKP�TªQ��RWGDNQ�FG�RQ\QU��FQPFG�UKGORTG�UG�DGDG�GN�CIWC�EQP�GN�OKGFQ�FG�SWG�GUV¦�GPXGPGPCFC�É
�*CTEªC�.QTEC��������R������



=�?a�È.CU�EKWFCFGU�GOGTIªCP�[C�EQORNGVCU�RQT�WP�RCTVQ�FG�NC�KPVGNKIGPEKC�GP�NCU�PQTOCU�SWG�NCU�VGQTK\CDCP��GP�NCU�CEVCU�HWPFCEKQPCNGU�SWG
NCU�GUVCVWªCP��GP�NQU�RNCPQU�SWG�NCU�FKUG®CDCP�KFGCNOGPVGÉ��(U�FGEKT�SWG��RCTC�4COC��������R������NC�EKWFCF��CPVGU�FG�UGT�TGCNOGPVG��NQ�GTC
TCEKQPCNOGPVG��RQT�OGFKQ�FG�WPC�KFGC�Q�TC\°P�SWG�NC�RTGEQPEKDG�

=��? .RLQRQLD��SWG�JQ[�UG�WUC�O�U�EQOQ�EQPEGRVQ�EGTECPQ�C�NC�VGQNQIªC��VKGPG�CE��GN�UGPVKFQ�FG�TGEWRGTCT�UW�XCNQT�FG�FRPXQLGDG��SWG
FGTKXC�C�UW�XG\�FG�NRLQ«��SWG�VCODK¦P�RCU°�C�UKIPKÕECT�FDVD��RQT�UW�FKTGEVC�TGNCEK°P�C�FRP¼Q��2QT�QVTC�RCTVG��RLNRV��GU�FDVD��RGTQ�[C�GP�GN
EQPVGZVQ�FG�DKGPGU�[�RGTUQPCU��EQOQ�WPKFCF�D�UKEC�FG�NC�UQEKGFCF��GP�NC�EKWFCF�(UVCFQ�VTCFKEKQPCN�

=��?�/QFGNQ�SWG�TGRTQFWEKT��GP�GN�UKINQ�:á:�GN�%CT°P�+CWUUOCPP�GP�2CTªU��(U�FGEKT��WP�TGQTFGPCOKGPVQ�TCEKQPCN�FGN�GURCEKQ�[�EQP�GNNQ�GN
UQOGVKOKGPVQ�[�EQPVTQN�FG�UW�JCDKVCPVG��(N�FCOGTQ�Q�OQFGNQ�JCWUUOCPPKCPQ�TGURQPFG�C�GUC�N°IKEC�QTFGPCFQTC�[�GZENW[GPVG��1TVK\�
������R������

=��? $OKX«��HVWDPSDV�GH�XQD�DOGHD�=����?��TGNCVQ�SWG�TGÖGLCDC�NC�XKFC�RTQXKPEKCPC��CPQFKPC��KPFGÕPKFC�[�NGPVC��(P�OCRWFWPI·P��ÈOQTCFC
FG�NCU��PKOCUÉ��5G�VTCVC��RQT�QVTQ�NCFQ��FG�TGRCTCT�GP�GN�XCNQT�FG�GUQ�SWG�%GPLCOKP��������R�������TGEQIG�EWCPFQ�TGENCOC��GP�È(N�PCTTCFQTÉ�
EQPVTC�NC�R¦TFKFC�FGN�J�DKVQ�FG�KPVGTECODKCT�CP¦EFQVCU�[�RT�EVKECU�EQVKFKCPCU��EQPVTC�GUC�PQVQTKC�OGPIWCPVG�EQOWPKECDKNKFCF�FG�NC
GZRGTKGPEKC�SWG�VTCG�EQPUKIQ�NC�OQFGTPKFCF��C�HCXQT�FG�GUG�CEVQ�¦RKEQ�FG�NC�XGTFCF��$�GUG�UCDGT�GZRTGUCFQ�GP�XQ\�DCLC��C�GUG�CPVKIWQ�[
VCP�ITCVC�EQUVWODTG�SWG�GU�NC�FGN�QÕEKQ�FG�RNCVKECT�


