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MRJSVQEÀ¸IW�GSQ�KIWXSW��)PE�HMJIVI�HEUYIPE�HSW�TVMQIMVSW�GSQTYXEHSVIW�HE�H¦GEHE�HI
�����I�WIYW�ERXIGIWWSVIW��EW�KVERHIW�GEPGYPEHSVEW��RSW�UYEMW�WI�XVEFEPLEZE�PMXIVEPQIRXI
RS�MRXIVMSV��STIVEHSVIW�WI�QSZMEQ�HIRXVS�HEW�QÖUYMREW�UYI�SGYTEZEQ�I\XIRWEW�ÖVIEW�
7IQ�XIVQS�HI�GSQTEVEÀâS��NÖ�LÖ�EPKYQ�XIQTS�EW�VIPEÀ¸IW�IRXVI�LYQERSW�I�QÖUYMREW
r�XERXS�RE�IWGEPE�MRHMZMHYEP�UYERXS�RE�HS�TETIP�UYI�E�X¦GRMGE�EWWYQI�RS�GSXMHMERS�r�WI
XSVREVEQ�YQE�UYIWXâS� WSGMSGYPXYVEP�HIFEXMHE�GSQ� MRWMWXäRGME�TSV�GV§XMGSW� I� WMQTEXM�
^ERXIW�HE�XIGRSPSKME�IQ�HMZIVWSW�GEQTSW�HS�GSRLIGMQIRXSW�I�XEQF¦Q�RS�HE�GSQYRM�
GEÀâS��)PEW�IWXEVMEQ�IRXVI�SW� JEXSVIW�GLEZIW�RE�GSRWXMXYMÀâS�HEW� GLEQEHEW�RSZEW�Q§�
HMEW��RI[�QIHME���.Ö�IQ�1EV\��IWWEW�VIPEÀ¸IW�VIGIFIVEQ�EXIRÀâS��(I�PÖ�TEVE�GÖ��KERLE�
VEQ�GEHE�ZI^�QEMW�VIPIZ½RGME��TEWWEVEQ�E�EPZS�IQ�8E]PSV�I�WIYW�IWXYHSW�HE�SVKERM^EÀâS
lGMIRX§JMGEz� HS� XVEFEPLS��� RS� JSVHMWQS� I� E� PMRLE� HI� TVSHYÀâS��� I� KERLEVEQ� HIWXEUYI
GSQ�E�GSRWSPMHEÀâS�HSW�IWXYHSW�IVKSR²QMGSW�E�TEVXMV�HE�7IKYRHE�+YIVVE���WIQ�IWUYI�

�����������������������������������������������������
��9HU�$�PDTXLQDULD�H�D�LQG~VWULD�PRGHUQD�LQ�0DU[���V�G���SS����������
��$�REUD�PDLV�FRQKHFLGD�GH�)UHGHULFN�:LQVORZ�7D\ORU��3ULQFtSLRV�GH�$GPLQLVWUDomR�&LHQWtILFD��IRL�SXEOLFDGD�RULJLQDOPHQWH�HP
������PDV�RV�HVWXGRV�TXH�GHUDP�RULJHP�D�VXDV�WHRULDV�VREUH�D�RUJDQL]DomR�GR�WUDEDOKR�HUDP�EHP�DQWHULRUHV�H�FRPHoDUDP�D
WRUQDU�S~EOLFRV�HP�SDOHVWUDV�H�DSUHVHQWDo}HV��DOpP�GH�RXWURV�WH[WRV�PHQRV�FRQKHFLGRV��9HU�*(5(1&(5���������(�WDPEpP��5DJR�H
0RUHLUD��������
��3DUD�XPD�YLVmR�JHUDO�H�FUtWLFD�VREUH�R�WUDEDOKR��VHX�FRQWH[WR�H�VXD�RUJDQL]DomR�DR�ORQJR�GR�VpFXOR�;;��YHU�+HORDQL�������
��3HULRGL]DomR�KDELWXDO�HQWUH�DXWRUHV��TXH�WRPDP�D�FULDomR�GD�SLRQHLUD�(UJRQRPLF�5HVHDUFK�6RFLHW\��HP�������FRPR�PDUFR�GD
DVFHQVmR�GR�LQWHUHVVH�SHOR�WHPD��HP�HVSHFLDO��DSyV�RV�SUREOHPDV�HQIUHQWDGRV�GXUDQWH�R�FRQIOLWR�EpOLFR��6RE�D�SHUVSHFWLYD�GH
/DYLOOH����������������Ki�DQWHFHGHQWHV�HQWUH�HQJHQKHLURV�H�RUJDQL]DGRUHV�GR�WUDEDOKR�SUHRFXSDGRV�FRP�R�UHQGLPHQWR��HQWUH
SHVTXLVDGRUHV�GDV�DWLYLGDGHV�KXPDQDV��SUHRFXSDGRV�FRP�D�ELRPHFkQLFD��H�HQWUH�RV�PpGLFRV�KLJLHQLVWDV��UHODFLRQDGRV�j�VD~GH�GR
WUDEDOKR��2�GHVHQYROYLPHQWR�DWXDO�IRL�PRWLYDGR�SRU�H[LJrQFLDV�WpFQLFDV��LQFOXLQGR�VHJXUDQoD���SRU�TXHVW}HV�HFRQ{PLFDV�H�SUHVVmR
GRV�WUDEDOKDGRUHV��&KDSDQLV����������������DSRQWD�WDPEpP�D�JXHUUD�FRPR�PDUFR�SDUD�TXH�R�FDPSR�GH�VDEHU�FRUUHVSRQGHQWH��D
(QJHQKDULD�(VSHFLDOL]DGD�HP�)DWRUHV�+XPDQRV��WLYHVVH�VXD�FRQVROLGDomR�FRPR�´GLVFLSOLQD�HVSHFLDOµ��OHPEUDQGR�TXH�R�FRQIOLWR�
FRP�PiTXLQDV�TXH�´DSHODYDP�QmR�SDUD�R�SRGHU�PXVFXODU�GR�RSHUDGRU��PDV�SDUD�VXDV�DSWLG}HV�VHQVRULDLV��GH�SHUFHSomR��GH
MXOJDPHQWR�H�GH�GHFLVmRµ��LG���������WURX[H�XUJrQFLD�HP�SUREOHPDV�FRPR�R�YROXPH�GH�LQIRUPDo}HV�TXH�XP�KRPHP�SRGH�DEVRUYHU
GH�XPD�WHOD�GH�UDGDU"µ��LG����0RQWPROOLQ���������������WUDWD�GH�WUrV�IDVHV��D�SDUWLU�GH�XPD�GLYLVmR�GH�&DPHURQ�H�&RUNLQGDOH��RV
HVWXGRV�FHQWUDGRV�VREUH�D�PiTXLQD��RV�FHQWUDGRV�VREUH�R�KRPHP�H�VREUH�RV�VLVWHPDV�KRPHP�PiTXLQD��6+0���(OH�WDPEpP
FRQVLGHUD�DV�QXDQoDV�HQWUH�DV�WHQGrQFLDV�GR�FDPSR�QRV�(8$��QD�(XURSD�RFLGHQWDO�H�QD�DQWLJD�8QLmR�6RYLpWLFD��$�YLVmR�GH�6+0
GLIHUH�GDTXHOD�TXH�HVWDEHOHFH�VLPSOHV�FRQWDWR�HQWUH�DV�GXDV�LQVWkQFLDV��UHFRQKHFHQGR�R�SDSHO�GRV�IOX[RV�LQIRUPDFLRQDLV�FRPR
EDVH�SDUD�D�HVWUXWXUDomR�GH�UHODo}HV��$V�GXDV�SDUWHV�FRPS}HP�XP�VLVWHPD�HP�SURFHVVR�FRQWtQXR�GH�WURFD��DSUR[LPDomR�GDV
IXQo}HV�GRV�KRPHQV�H�GDV�PiTXLQDV�SDUD�IRUPDU�XP�WRGR�IXQFLRQDO�KRPHP�DXW{PDWR��FXMD�SUHRFXSDomR�FHQWUDO�p�QmR�DGDSWDU
XP�DR�RXWUR��PDV�DPSOLDU��PD[LPL]DU��D�SHUIRUPDQFH�JOREDO�GR�VLVWHPD�DVVLP�FRQVLGHUDGR�
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GIV�EW�QERMJIWXEÀ¸IW�EVX§WXMGEW�GSQS�8IQTSW�QSHIVRSW��'LEVPIW�'LETPMR���������)�GLI�
KEVEQ� JMREPQIRXI� E� YQ� IWXEXYXS� HMJIVIRGMEHS� GSQ� EW� MRXIVJEGIW� I� SW� GSQTYXEHSVIW
TIWWSEMW� RSW� ERSW� ������2IWWI� XVENIXS�� VIGIFIVEQ� UYIWXMSREQIRXSW� TSV� VIGSVXIW� UYI
ZâS�HSW�QEMW�HMVIXEQIRXI�PMKEHSW�ES�XVEFEPLS��Î�WSGMSPSKME�I�Î�IGSRSQME��EX¦�SW�UYI�EW
MRWIVIQ�RE�EVXI��RE�JMPSWSJME��REW�HMWGYWW¸IW�WSFVI�SW�PMQMXIW�UYI�GEVEGXIVM^EQ�S�LYQE�
RS��I�REW�GSVVIPEÀ¸IW�GSQ�E�MH¦ME�HI�T�W�LYQERS���IRXVI�ZÖVMSW�SYXVSW�

-RXIVJEGIW� VIGSFVI� YQE� HIRSQMREÀâS� KIR¦VMGE� UYI� XIQ� WIVZMHS� GSQS� VIJIVäRGME
ESW�IPIQIRXSW�UYI�TVSHY^IQ��IRXVI�SYXVEW�� EW� VIPEÀ¸IW�IRXVI�LSQIRW� I�QÖUYMREW��3
HIWIRZSPZMQIRXS�HIPEW�I��IQ�IWTIGMEP��HE�MRXIVJEGI�KVÖJMGE�HI�YWYÖVMS��+9-�r�KVETLMGEP
YWIV� MRXIVJEGI�� HSW� EXYEMW� GSQTYXEHSVIW� HI�QIWE�� IRGSRXVE�WI�� TEVE� EPKYRW�� IRXVI� SW
TSRXSW�UYI� MRHY^IQ�Î� ETVS\MQEÀâS�HIWWI� XMTS�HI�QÖUYMRE�HE�Q¦HME� HE�TSTYPEÀâS�
EXVMFYMRHS�WI��EWWMQ��YQE�TEVGIPE�HI�VIWTSRWEFMPMHEHI�RE�HMJYWâS�QEGMÀE�HIPIW�GSQS
IPIQIRXS� HI� XVEFEPLS�� HI� GSQYRMGEÀâS� I� LSNI�� GEHE� ZI^� QEMW�� HI� WSGMEFMPMHEHI�� 3W
GSQTYXEHSVIW�IWXâS�TPIREQIRXI�RS�YRMZIVWS�HI�TVSHYÀâS�HEW�WYFNIXMZMHEHIW�EXYEMW�

2IWXI�ZM¦W�� EW� MRXIVJEGIW� MRWXEYVEVMEQ�YQ�GEVÖXIV� IRZSPZIRXI� I� JEGMPMXEHSV�TEVE�S
YWS�I�S�ETVIRHM^EHS�HSW�WMWXIQEW��)PEW�TEWWEQ�E� WIV�YQ�TSRXS�HI�IWJSVÀS�I�KERLEQ
HIWXEUYI� I� VIWTSRWEFMPMHEHI� RS� lQEKR§JMGSz� JYXYVS� UYI� EKYEVHE� E� XSHSW�� UYERHS� E
VIZSPYÀâS�HE�X¦GRMGE�IWXMZIV�GSQTPIXE�I�WIY�TSXIRGMEP�HMWTSR§ZIP�RE�§RXIKVE��%W�MRXIVJE�
GIW�IWXâS�RE�PMWXE�HSW�IPIQIRXSW�VIWTSRWÖZIMW�TSV�KEVERXMV�S�WYGIWWS�HEW�TVSQIWWEW�VI�
HIRXSVEW� HE� XIGRSPSKME�� IWXâS� WIQTVI� IQ� JEPXE�� WâS� YQE� IWT¦GMI� HI� GSRHMÀâS� JYRHE�
QIRXEP�RYRGE�WYJMGMIRXIQIRXI�WEXMWJIMXE�I�UYI�HIZIQ�VIGIFIV�QEMW�I�QEMW�EXIRÀâS�

%W�VIPEÀ¸IW�IRXVI�LYQERSW�I�QÖUYMREW�WIVMEQ�YQE�GSRHMÀâS�MQTSVXERXI�RE�HMW�
GYWWâS� WSFVI� EW� XVERWJSVQEÀ¸IW� WSGMEMW� ZMZMHEW� GSRXIQTSVERIEQIRXI�� %� TEVXMV� HIWXI
QIWQS� TVIWWYTSWXS�� FYWGE�WI� JSGEV�� RIWXE� TIWUYMWE�� EW� MRXIVJEGIW� HI�QSHS� KIVEP� I� E
+9-�IQ�IWTIG§JMGS��)PEW�GSRWXMXYIQ�WI�GSQS�EWTIGXSW�FÖWMGSW�RS�GSRXI\XS�HEW�8IGRS�
PSKMEW� HI� -RJSVQEÀâS� I�'SQYRMGEÀâS� �8-'W��� UYI� WI� MRWIVIQ�HI�QSHS� JYRHEQIRXEP
REW� WSGMIHEHIW� IQ� XIQTS� HI� GETMXEPMWQS� KPSFEPM^EHS�� )WWEW� VIPEÀ¸IW�� EWWMQ� GSQS� E
RSÀâS�HI�MRXIVJEGI��WâS�S�TSRXS�RS�UYEP�RSW�HIXIVIQSW�TEVE�TVSFPIQEXM^EV�E�HMWGYWWâS

�����������������������������������������������������
��$�OLWHUDWXUD�VREUH�WHFQRORJLD��HP�HVSHFLDO�D�GLJLWDO��H�DV�IURQWHLUDV�TXH�GHOLPLWDP�R�KXPDQR��VHX�DSDJDPHQWR�H�RX�R�SyV�
KXPDQR�p�FUHVFHQWH�KRMH��9HU�VREUH�LVVR��SRU�H[HPSOR��6DQWRV���������HVSHFLDOPHQWH�D�TXDUWD�SDUWH�GR�VHX�7HFQRORJLD�H�IXWXUR�GR
KXPDQR��3RGHP�VHU�FRQVXOWDGRV��WDPEpP��6LELOLD��������H��HP�FHUWR�VHQWLGR��PHVPR�7XUNOH��������
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I� TVSHY^MV� HIWPSGEQIRXSW� UYI� TSWWEQ� IZMHIRGMEV� UYIWX¸IW� UYI� GSRWMHIVEQSW� TSYGS
GSPSGEHEW��7IKYRHS�IRXYWMEWXEW��EW�MRXIVJEGIW�WâS�TEVXI�HE�GLEQEHE�lVIZSPYÀâS�WMPIRGM�
SWEz�HE� MRJSVQÖXMGE���'SRHMÀâS�RIGIWWÖVME��QEW�RâS� WYJMGMIRXI��S�UYI�RâS� MQTIHI�HI
JSVRIGIV�HEHSW�TEVE�S�HIFEXI�

7I� S� ETEVIGMQIRXS� HE� MRXIVJEGI� KVÖJMGE� TEVE�QMGVSGSQTYXEHSVIW� ¦�QYMXEW� ZI^IW
VIPEGMSREHS� IRXVI� SW� JYRHEQIRXSW� HE� HMJYWâS� HIPIW� RE� WSGMIHEHI� r� EGIPIVERHS� E� I\�
TERWâS�TEVE�EP¦Q�HSW�G§VGYPSW�IWTIGMEPM^EHSW�r�� XEP�TIVWTIGXMZE��HIWXEUYI�WI��RIGIWWMXE
WIV�HMWGYXMHE��)Q�TVMQIMVS�PYKEV��ZEPI�PIQFVEV�SYXVSW�JEXSVIW�EPMRLEHSW�RE�EVKYQIRXE�
ÀâS�HIWWE� X§TMGE�TIVWTIGXMZE�HI�GEYWE�I�IJIMXS�HE� lVIZSPYÀâS� WMPIRGMSWEz�� SW�HIWIRZSP�
ZMQIRXSW�UYI�TIVQMXMVEQ�E�VIHYÀâS�HI�XEQERLS�I�GYWXS��I�S�EYQIRXS�HE�TSXäRGME�HSW
GSQTSRIRXIW� IPIXV²RMGSW�� JE^IRHS� GSQ�UYI� E� XIGRSPSKME� IWXMZIWWI� ES� EPGERGI� HI� IQ�
TVIWEW�QIRSVIW�I�TIWWSEW��TEVE�EP¦Q�HEW�KVERHIW�GSVTSVEÀ¸IW�I�HS�)WXEHS��I�E�GVMEÀâS�I
I\TERWâS�HEW�VIHIW�UYI�ENYHEVEQ�E�TVSTSVGMSREV�E�GSRZIVWâS�HS�GSQTYXEHSV�XEQF¦Q
IQ�QÖUYMRE�HI�GSQYRMGEÀâS�

'SRXYHS��ZEPI�QIRGMSREV�UYI�S�XVEXEQIRXS�IQ�XIVQSW�HI�GEYWEW�I�IJIMXSW�¦�TSYGS
TVSZIMXSWS�UYERHS�WI�TIRWE�RYQE�ZMWâS�GV§XMGE�HIWXE�LMWX�VME�VIGIRXI��2IWXI�GEWS��IQ
IWTIG§JMGS��ZÖVMSW�SYXVSW�IPIQIRXSW��NÖ�HIWXEGEHSW�TSV�HMZIVWSW�EYXSVIW��TVIGMWEVMEQ�WIV
GSRWMHIVEHSW��1EMW�HS�UYI�MWWS��S�HMWGYVWS�WSFVI�EW�MRXIVJEGIW�XIQ�JSVXI�GEVÖXIV�HI�TVS�
HYÀâS�HI� PIKMXMQMHEHI� I�HI�TVSQSÀâS��(IZI�WI� GSPSGÖ�PS� Î�HMWX½RGME�TEVE� IRXVIZIV�S
TETIP�UYI�IPEW�GYQTVIQ�RE�HMWWIQMREÀâS�HSW�GSQTYXEHSVIW�RE�WSGMIHEHI��:EPI�GMXEV
UYI�ÎUYMPS�UYI�WI�GSRWMHIVE��TSV�I\IQTPS��GSQS�HIWZMSW�HE�XIGRSPSKME�ERXIW�PMKEHE�ES
)WXEHS��WYEW�MRWX½RGMEW�GMIRX§JMGEW�I�QMPMXEVIW�I�S�EXMZMWQS�HSW�ZMVXYSWIW�HE�GSQTYXEÀâS�
WIVME� TVIGMWS� NYRXEV� EWTIGXSW� GSQS�� MRXIVIWWIW� IGSR²QMGSW�� E� ZMWâS� HE� MRJSVQÖXMGE
GSQS�FIQ�HI�GSRWYQS��E�VIIWXVYXYVEÀâS�HS�QSHIPS�TVSHYXMZS�I�EW�QSHMJMGEÀ¸IW�REW
VIPEÀ¸IW�XVEFEPLMWXEW�E�TEVXMV�HSW�ERSW�������EW�TSP§XMGEW�IGSR²QMGEW�RISPMFIVEMW�I� WYE
GSRJMKYVEÀâS�KISTSP§XMGE�RSW�ERSW�������EW�GSVVMHEW�IWTEGMEP�I�EVQEQIRXMWXE��UYI�HIWHI

�����������������������������������������������������
���5HYROXomR�VLOHQFLRVD��p�KRMH�XPD�IRUPD�FRPXP�GH�VH�UHIHULU�QmR�DSHQDV�j�FRPSXWDomR�SHVVRDO�H�DV�WUDQVIRUPDo}HV�DGYLQGDV�GD
LQVHUomR�PDLV�LQWHQVD�GD�WHFQRORJLD�QR�FRWLGLDQR��PDV�XPD�H[SUHVVmR�EDVWDQWH�XVDGD�QR�GLVFXUVR�GR�PDUNHWLQJ�H�GD�SURSDJDQGD�
VHQGR�IUHT�HQWH�HQFRQWUi�OD�QD�LPSUHQVD��HVSHFLDOPHQWH�HP�SiJLQDV�GH�LQIRUPiWLFD��FROXQDV�GH�FRQVXOWRUHV�GH�WHFQRORJLD�H
QHJyFLRV��1HVWHV�WHUPRV�WDPEpP�VmR�UHIHULGDV�DWXDOPHQWH�D�H[SDQVmR�GD�LQWHUQHW�H��PDLV�UHFHQWHPHQWH��DV�H[SHFWDWLYDV�FRP
UHODomR�jV�WHFQRORJLDV�PyYHLV�GH�FRPXQLFDomR�H�FRPSXWDomR��9HU�VREUH�LVVR��SRU�H[HPSOR��WH[WR�GD�FROXQD��H�/LIH��GR�FDQDO�GH
,QIRUPiWLFD�GR�SRUWDO�7HUUD��/,0$��$OHVVDQGUR�%DUERVD��>V�G@��$�,QWHUQHW�XEtTXD��R�ILP�GR�3&"��7HUUD�,QIRUPiWLFD��'LVSRQtYHO�HP��
KWWS���LQIRUPDWLFD�WHUUD�FRP�EU�LQWHUQD����2,�������(,��������KWPO��$FHVVR�HP������������
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SW� ERSW� �������� GSRXEVEQ� GSQ�TIWEHSW� MRZIWXMQIRXSW� KSZIVREQIRXEMW� RSW� )9%��� S
JMQ�HE�+YIVVE�*VME�GSQ�E�IQFPIQÖXMGE�UYIHE�HS�1YVS�HI�&IVPMQ���������S�TVSGIWWS
HI�GSRZIVKäRGME�UYI�ETVS\MQSY�MRXIVIWWIW�HI�IQTVIWEW�HI�XIGRSPSKME� MRJSVQÖXMGE��HI
MRJVE�IWXVYXYVE�HI�XIPIGSQYRMGEÀ¸IW�I�MRH¥WXVMEW�HE�GYPXYVE�E�TEVXMV�HSW�ERSW���������
SW�QSZMQIRXSW�WSGMEMW�UYI�IRXVEVEQ�IQ�GSRJPMXS�GSQ�EW�IWXVYXYVEW�TSP§XMGEW�I�IGSR²�
QMGEW��TVSHY^MRHS�HIWPSGEQIRXSW�REW�IWXVEX¦KMEW�HI�KSZIVRS�HEW�TIWWSEW���)Q�SYXVSW
XIVQSW�� WâS�ZEVMEHEW� JSVÀEW�IQ�GSRNYRXS�TEVE�UYI��RS�GEWS�HI� WI� GSRWMHIVEV� GEYWEW� I
IJIMXSW�S�IM\S�HE�UYIWXâS��WI�TSWWE�EWWIZIVEV�XEP�SY�UYEP�JEXSV�HI�SVMKIQ�SY�GEYWE�TEVE
EW�lVIZSPYÀ¸IWz��IQ�IWTIGMEP��E�MRJSVQEGMSREP�

'SQS� PIQFVE�/IMXL� .IROMRW� ������ �� �������� XVEXERHS�HE�LMWX�VME�� S� TEVIEQIRXS
GEYWE�I�IJIMXS�RâS�TIVQMXI�YWS�VMKSVSWS�I�WYEW�GSRGPYW¸IW�IQ�QYMXSW�GEWSW�RâS�VIWMWXM�
VMEQ�E�YQ�I\EQI�QEMW�HIXMHS��2SW�XIVQSW�HI�.IROMRW��GSQ�UYI�FEWI�XI�VMGE�TSHIV§E�
QSW�EXVMFYMV�TIWSW��HMWGVMQMREV�SW�HMZIVWSW�JEXSVIW#�1EMW�HS�UYI�MWWS��TEVIGI�WIV�WIGYR�
HÖVMS�IWXEFIPIGIV�VIPEÀ¸IW�HI�GEYWE�I�IJIMXS��HIM\ERHS�IQ�TVMQIMVS�TPERS�EW�TVISGYTE�
À¸IW� UYI� MRHMUYIQ� IPIQIRXSW� TEVE� YQ� HMEKR�WXMGS� HS� UYI� IWXEQSW� JE^IRHS� HI� R�W
QIWQSW��FYWGERHS�IWXEFIPIGIV�YQE�VIJPI\âS�WSFVI�S�UYI�IWXEQSW�RSW�XSVRERHS�I�S�UYI
KSWXEV§EQSW�HI�RSW�XSVREV��)��EMRHE��HMVMKMRHS�S�SPLEV�TEVE�SW�QIGERMWQSW�UYI�TSWWM�
FMPMXEVEQ�UYI�EW�VIPEÀ¸IW�IRXVI�LSQIRW�I�QÖUYMREW�TYHIWWIQ�WI�GSRZIVXIV�IQ�EPKS�XâS
MQTSVXERXI�TEVE�E�RSWWE�EXYEPMHEHI��MRHITIRHIRXIQIRXI�HI�WEFIV�WI�IPEW�WâS�GEYWE�r�I
IQ�UYI�lQIHMHEzr�HI�YQE�TVSTEKERHIEHE�VIZSPYÀâS�

%� GSRHYÀâS�HIWXE�TIWUYMWE� WI� TVISGYTE� GSQ�SYXVSW� EWTIGXSW� HS�TVSFPIQE�� -WXS
RâS�RSW� I\MQI�HI�TSHIV� JE^IV� GSRWMHIVEÀ¸IW� E� VIWTIMXS�HI� IZIRXYEMW� JSVÀEW�TVIWIRXIW
IQ�QYHERÀEW�LMWX�VMGEW��%GVIHMXEQSW��IRXVIXERXS��UYI�E�VIPEÀâS�GEYWE�I�IJIMXS�XSVRE�
WI�UYIWXâS�WIGYRHÖVME��%W�GSRGPYW¸IW�WâS��RE�QEMSVME�HEW�ZI^IW��ETIREW�TEVGMEMW�I��RS
GEWS�UYI�EUYM�WI�GSPSGE��S�IWXYHS�WI�MRXIVIWWE�QEMW�TSV�GSQTVIIRHIV�E�VIPIZ½RGME�I�S
EPGERGI�HE�RSÀâS�HI� MRXIVJEGI��TEVXMRHS�HS�TVIWWYTSWXS� HI� UYI�� TSV� WIY� MRXIVQ¦HMS�
TIPE�TVSFPIQEXM^EÀâS�HEW� VIPEÀ¸IW� IRXVI�LYQERSW� I�QÖUYMREW�� ¦� TSWW§ZIP� I\TERHMV� S

�����������������������������������������������������
��&RQIRUPH�&DVWHOOV���������D�SULPHLUD�5HYROXomR�HP�7HFQRORJLD�GD�,QIRUPDomR�FRQFHQWURX�VH�QRV�(8$�
��6REUH�R�SDSHO�GRV�PRYLPHQWRV�VRFLDLV�QR�MRJR�GH�IRUoDV�GR�FDSLWDOLVPR�QRV�DQRV������H�������YHU�SRU�H[HPSOR��+DUGW�H�1HJUL
�������������������H�+HORDQL�����������������
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HIFEXI�I�GSRXVMFYMV�TEVE�GEVXSKVEJEV�ES�QIRSW�IQ�TEVXI�S�I\IVG§GMS�HS�TSHIV�RE�GSR�
XIQTSVERIMHEHI��HE�JSVQE�GSQS�WI�SVKERM^E�IQ�YQ�TPERS�IWTIG§JMGS�

)WXI�IWXYHS�MRWTMVSY�WI�IQ�EPKYRW�TSRXSW�HS�TIRWEQIRXS�HI�1MGLIP�*SYGEYPX��(I
MR§GMS��YQ�HIPIW�IVE�IRXIRHIV�IQ�UYI�QIHMHE�WYE�GSRGITÀâS�HI�TSHIV�WIVME�¥XMP�TEVE�E
PIMXYVE�HE�WSGMIHEHI�XIGRSP�KMGE��IQ�IWTIGMEP�RS�UYI�XERKI�Î�VIPIZ½RGME�EXVMFY§HE�Î�MR�
XIVJEGI��'SQS�ZIVIQSW�EHMERXI��IPI�¦�YQ�FSQ�TSRXS�HI�TEVXMHE��QEW�LÖ�QYMXS�E�TIV�
GSVVIV�TEVE�YQE�GEVXSKVEJME�WEXMWJEX�VME�HE�GSQTPI\MHEHI�I�EPGERGI�HIWXE�UYIWXâS�

7HFQRORJLDV�LQWHOHFWXDLV
2âS�¦�TVST�WMXS�HIXIVQS�RSW�RE� I\TPMGMXEÀâS�HI� EWTIGXSW� KIVEMW�HE� MQTSVX½RGME

HE� X¦GRMGE��HI�WYE� MRWIVÀâS�REW�QEMW� VIG²RHMXEW� IWJIVEW�HE� WSGMIHEHI�GSRXIQTSV½RIE�
YQE� ZI^� UYI� IPIW� XäQ� WMHS� EQTPEQIRXI� GSPSGEHSW� RE� EGEHIQME� NÖ� LÖ� EPKYQ� XIQTS�
0IQFVEQSW��ETIREW��GSQS�ETSRXE�0E]QIVX�+EVGME�HSW�7ERXSW�RS�TVIJÖGMS�HI�WIY�PMZVS
4SPMXM^EV� EW� RSZEW� XIGRSPSKMEW�� UYI� RSWWE� I\TIVMäRGME� ¦� GVIWGIRXIQIRXI�QIHMEHE� TIPEW
QÖUYMREW��I�S�VMXQS�HI�RSWWE�I\MWXäRGME�¦�QSHYPEHS�WIQTVI�QEMW�TIPE�EGIPIVEÀâS�XIG�
RSP�KMGE��������������%�X¦GRMGE�¦�JYRHEQIRXS�RE�GLEQEHE�KPSFEPM^EÀâS�I�IWXÖ�E�TIRI�
XVEV�I�MRXIVJIVMV�IQ�XSHSW�SW�IWTEÀSW��RSW�QSHSW�HI�ZMHE�HEW�TSTYPEÀ¸IW��MRGPYMRHS�EW
QEMW�MWSPEHEW�I�VIJVEXÖVMEW��MH����l2MRKY¦Q�JMGE�HI�JSVE��RIQ�QIWQS�UYIQ�¦�I\GPY§HS
HS�TVSGIWWS�TSV�RâS�UYIVIV�SY�RâS�TSHIV�TEVXMGMTEVz��EWWIZIVE�IPI��MH���

%W�XVERWJSVQEÀ¸IW�HE�WSGMIHEHI�XIGRSP�KMGE�RS�W¦GYPS�<<�WâS�QSXMZS�HI�IWXYHS
LÖ�XIQTSW��(IWHI�SW�ERSW�������MRXIRWMJMGEVEQ�WI�SW�HIFEXIW�I�E�HIWGSRXMRYMHEHI�MRWI�
VMHE� RS� TVSGIWWS� LMWX�VMGS� TIPS� HIWIRZSPZMQIRXS� X¦GRMGS� NÖ� JSM� VIJIVMHE� HI� HMZIVWEW
JSVQEW��8VEXSY�WI�HI�XIVGIMVE�SRHE��%PZMR�8SJJPIV���HI�WSGMIHEHI�T�W�MRHYWXVMEP��(ERMIP
&IPP��� HI� WSGMIHEHI� MRJSVQÖXMGE� �%HEQ� 7GLEJJ�� I� HI� WSGMIHEHI� IQ� VIHI� �'EWXIPPW��� (I
QSHS�KIR¦VMGS��EMRHE��HI�WSGMIHEHI�HE�MRJSVQEÀâS��WSGMIHEHI�HE�GSQYRMGEÀâS��IGSRSQME
HE�MRJSVQEÀâS��IGSRSQME��HS�GSRLIGMQIRXS��IRXVI�QYMXEW� JSVQEW�UYI�EPYHIQ�E�lIVEWz�
,SNI�GSRWMHIVE�WI�XEQF¦Q�XEP�HIWGSRXMRYMHEHI�EWWSGMEHE�ÎW�XISVM^EÀ¸IW�WSFVI�MQT¦VMS
I�GETMXEPMWQS�GSKRMXMZS��

�����������������������������������������������������
��6REUH�D�QRomR�GH�VRFLHGDGH�GD�LQIRUPDomR��YHU�0DWWHODUW���������6REUH�HFRQRPLD�GR�FRQKHFLPHQWR��YHU�)RUD\���������6REUH
LPSpULR�H�FDSLWDOLVPR�FRJQLWLYR��D�UHIHUrQFLD�p�D�$QWRQLR��7RQL��1HJUL��0LFKDHO�+DUGW��*LXVHSSH�&RFFR�H�RXWURV�QRPHV�DR�UHGRU�GR
SURMHWR�0XOWLWXGHV��KWWS���PXOWLWXGHV�VDPL]GDW�QHW���4XDQWR�j�VRFLHGDGH�GD�FRPXQLFDomR��HVWD�LGpLD�HPHUJH��SRU�H[HPSOR��GH
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3�UYI�TEVIGI�MRHMWGYX§ZIP�¦�UYI�E�TVIWIRÀE�QEGMÀE�HE�X¦GRMGE�RS�GSXMHMERS�GSPSGE
TVSFPIQEW�I�HIWEJMSW�UYI�MRGMXEQ�E�FYWGEV�GSQTVIIRHIV�WYE�I\XIRWâS�I�GSQTPI\MHEHI�
%MRHE�WIKYMRHS�7ERXSW��IWXEQSW�IRXVI�HMWGYVWSW�HI�WYE�KPSVMJMGEÀâS�I�HSW�FIRIJ§GMSW�HI
WIYW�TVSHYXSW�I�E�GV§XMGE�ES�TVSGIWWS�UYI�IPI�HIRSQMRE�lEGIPIVEÀâS�XIGRSP�KMGE�XSXEPz�
'SRXYHS��IPI�SFWIVZE��E�GV§XMGE�EMRHE�RâS�GSRWIKYMY�GSRZIRGIV�GSQYRMHEHIW�REGMSREMW
I� MRXIVREGMSREMW� HE� lRIGIWWMHEHI� MQTIVMSWE� HI� WI� HMWGYXMV� E� UYIWXâS� XIGRSP�KMGE� IQ
XSHE�E�WYE�GSQTPI\MHEHIz��������������8VEXE�WI��IRXâS��HI�EJMVQEV�E�TSPMXM^EÀâS�HS�HI�
FEXI� I� VIGYWEV�SW�SPLEVIW�TEVE� E� XIGRSPSKME�UYI�E� XSQEQ�ETIREW� GSQS� MRWXVYQIRXS�
2SW�QSPHIW�HEW� GSRWMHIVEÀ¸IW�HI�7ERXSW�� JMGEV�ETIREW� RS�TPERS�YXMPMXÖVMS� WIVME� MRKI�
RYMHEHI��TSMW�RâS�IWKSXE�S�QSHS�HI�I\MWXäRGME�HEW�QÖUYMREW�I��SFZMEQIRXI��HI�RSWWEW
VIPEÀ¸IW�GSQ�IPEW�

7I�RâS�¦�TVIGMWS�NYWXMJMGEV�E�MQTSVX½RGME�HS�IWXYHS�HE�X¦GRMGE�RE�EXYEPMHEHI��ZEPI
RSXEV�UYI�YQ�HSW�EWTIGXSW�QEMW�QIRGMSREHSW�GSQ�VIPEÀâS�Î�MRWIVÀâS�HE�MRJSVQÖXMGE
RS� GSXMHMERS� ¦� E� WYE� DREXYVI^E
� HI� XIGRSPSKME� MRXIPIGXYEP�� HI� EVXIJEXS� GSKRMXMZS�� GSR�
JSVQI�HMWGYXMHS��TSV�I\IQTPS��TSV�(SREPH�2SVQER��������I�4MIVVI�0¦Z]���������(IWXE
WYE�GEVEGXIV§WXMGE�I�HI�SYXVEW�TVIWYQI�WI��GSRJSVQI�E�EVKYQIRXEÀâS�HS�EYXSV�JVERGäW�
QYXEÀâS�TVSJYRHE�RS�TIRWEQIRXS��RS�WEFIV�I�RE�WSGMIHEHI�E�TEVXMV�HIPE����RIWXE�PMRLE
UYI�WIKYIQ�IWXYHSW�WSFVI�S�TETIP�HEW�MRXIVJEGIW�RS�GEQTS�HE�GSQYRMGEÀâS�I�HE�GYPXY�
VE��S�JYXYVS�HS�TIRWEQIRXS�I�EW�QYHERÀEW�GYPXYVEMW�MRXVSHY^MHEW�E�TEVXMV�HE�GSRWSPM�
HEÀâS�HS�HMKMXEP�GSQS�XIGRSPSKME�MRXIPIGXYEP��GSQS�QIMS�HI�WSGMEFMPMHEHI�I�TVSHYÀâS
HI�WYFNIXMZMHEHIW���

0¦Z]������������������TSV�I\IQTPS��JE^�YQE�GSQTEVEÀâS�IRXVI�EW�JSVQEW�GYPXYVEMW
EWWSGMEHEW�E�XIGRSPSKMEW�MRXIPIGXYEMW�XVEÀERHS�YQ�TEVEPIPS�IRXVI�S�UYI�GLEQE�HI�lSVE�
PMHEHI� TVMQÖVMEz�� HITSMW� E� IWGVMXE� I�� QEMW� VIGIRXIQIRXI�� E� MRJSVQÖXMGE�� 4EVE� XERXS�
EHSXE� GSQS� TEV½QIXVSW� RSÀ¸IW� ZMRGYPEHEW� E� YQE� XIQTSVEPMHEHI�� ESW� EWTIGXSW� HE
TVEKQÖXMGE�HE�GSQYRMGEÀâS�IQ�GEHE�YQ�HIWWIW�VIGSVXIW�I�ÎW�VIPEÀ¸IW�HSW� MRHMZ§HYSW

�����������������������������������������������������������������������������������������������������������������������������������������������
WUDEDOKRV�FRPR�RV�GH�3LHUUH�/pY\�H�RXWURV�SHQVDGRUHV�TXH�IXQGDPHQWDP�VXDV�SHUVSHFWLYDV�QD�DPSOD�FRQH[mR�QR�TXH�VH�SRGHULD
FKDPDU��QmR�VHP�GHEDWH��GH�´LQWHOLJrQFLD�FROHWLYDµ�
���3DXOR�9D]�FULWLFD�R�GHWHUPLQLVPR�WHFQROyJLFR�H�RV�HVWXGRV�QR�FDPSR�GD�FRPXQLFDomR�TXH�SURFXUDP�PDSHDU�RV�QH[RV�HQWUH
PHLRV�H�PXGDQoDV�FXOWXUDLV��PXLWRV�SDUWLQGR�GD�SUHPLVVD�GH�TXH�XP�PHLR�LQWURGX]�GLIHUHQoDV�TXH�LQGX]HP�D�WUDQVIRUPDo}HV
FXOWXUDLV��(OH�VLQWHWL]D�D�YLVmR�GHVVDV�GLIHUHQoDV�HP�WUrV�SULQFLSDLV�FRUUHQWHV��D�PXGDQoD�QD�RIHUWD�H�GHPDQGD�GH�LQIRUPDo}HV��D
WUDQVIRUPDomR�GR�FRQWH[WR�H�D�H[WHUQDOL]DomR�GH�IXQo}HV�GR�SHQVDPHQWR��&RP�UHODomR�DR�GHWHUPLQLVPR��SURS}H��´$�WHRULD�GD
FRPXQLFDomR�SUHFLVD�SHQVDU�R�WHPD�GR�FLERUJ�>VLF@��3DUD�WDQWR��GHYH�SULPHLUR�HVWHQGHU�D�DUWLFXODomR�HQWUH�KRPHP�H�WHFQRORJLD�GR
FRUSR�SDUD�R�SHQVDPHQWR��0DV�GHYH�WDPEpP�TXHVWLRQDU�D�SUySULD�LGpLD�GH�SUyWHVH�RX�H[WHQVmR��8P�QRYR�PHLR�GH�FRPXQLFDomR
QmR�HVWHQGH�XPD�FDSDFLGDGH�RX�DPSOLD�DV�LQIRUPDo}HV�TXH�VH�SRGH�OLGDU��2X�PHOKRU��PDLV�LPSRUWDQWH�GR�TXH�HVWHQGHU�H�DPSOLDU
XPD�FDSDFLGDGH�SUpYLD��HOH�WUDQVIRUPD�R�SRGHU�H�R�PRGR�GH�IXQFLRQDU�GH�QRVVR�SHQVDPHQWRµ��9$=��������
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GSQ�E�QIQ�VME�WSGMEP��EW�JSVQEW�HI�WEFIV�I�SW�GVMX¦VMSW�GYPXYVEMW�TVIHSQMRERXIW��%PI�
KERHS�UYI�SW�lXVäW�T�PSWz� WI� MRXIVTIRIXVEQ�I�RâS� WI�TSHI�IWXEFIPIGIV�QIVE� WYGIWWâS
lWMQTPMWXEz��IPI�EHZSKE�S�VIGSRLIGMQIRXS�HE�EWGIRWâS�HI�RSZSW�QSHSW�TEVE�GEHE�YQE
HIWWEW� GEXIKSVMEW� E� TEVXMV� HEW� XIGRSPSKMEW� GSKRMXMZEW� MRJSVQÖXMGEW�� )� NYWXMJMGE� UYI�YQ
HIXIVQMREHS�XMTS�HI�XIGRSPSKME�MRXIPIGXYEP�TVSHY^�GIVXEW�äRJEWIW�lUYI�XSVREQ�WI�QEMW
I\TPMGMXEQIRXI�XIQEXM^EHEW�I�ES�VIHSV�HEW�UYEMW�WI�GVMWXEPM^EQ�JSVQEW�GYPXYVEMW�TEVXM�
GYPEVIWz���������������4EVE�0¦Z]��¦�GIRXVEP�E�MH¦ME�HI�lIGSPSKME�GSKRMXMZEz��MWXS�¦��IWT¦GMI
HI�EQFMIRXI�MRXMQEQIRXI�VIPEGMSREHS�GSQ�S�TIRWEQIRXS�I�UYI�EGEFE�TSV�MRJPYMV�REW
HMR½QMGEW�GYPXYVEMW��S�UYI�S�JE^��MRGPYWMZI��VIGSVVIV�E�YQE�EREPSKME�VIXMVEHE�HE�FMSPSKME
ES� I\TPMGMXEV� WIY�QSHIPS� HI�QYHERÀEW� GYPXYVEMW�� GSQS� SW� KIRW� HI� YQE� IWT¦GMI� UYI
VIEKIQ�ÎW�XVERWJSVQEÀ¸IW�HS�IGSWWMWXIQE�I�JE^IQ�HI�EPKYRW�XVEÀSW�SW�QENSVMXÖVMSW��EW
EPXIVEÀ¸IW�REW�lIGSPSKMEW�GSKRMXMZEWz�JEZSVIGIVâS�S�JSVXEPIGMQIRXS�HI�GIVXEW�JSVQEW�HI
GSRLIGMQIRXS�I�S�IRJVEUYIGMQIRXS�VIPEXMZS�HI�GIVXS�IWXMPS�HI�WEFIV�����������������

4EVIGI� WIV� VIPIZERXI� MRGPYMV�RIWXI�HIFEXI� EW� TVISGYTEÀ¸IW� TVSHYXMZEW� UYI� IRZSP�
ZIQ�E�XIGRSPSKME��&EWXE�EFVMV�SW�NSVREMW�TEVE�WI�GSRWXEXEV�UYI�E�TVSHYXMZMHEHI��E�TIV�
JSVQERGI��E�IJMGÖGME�I�E�IJMGMäRGME�WâS�XSHEW�QIHMHEW�HI�RSWWS�XIQTS��%�XIGRSPSKME�MR�
JSVQÖXMGE�I�SW�IWXYHSW�WSFVI�EW�MRXIVJEGIW�JEPEQ�WSFVI�TVSHYXMZMHEHI�HI�JSVQE�TIVQE�
RIRXI��'SQS�WI�ZIVÖ�ES�PSRKS�HIWXE�TIWUYMWE��SW�TVSFPIQEW�GSPSGEHSW�TEVE�EW�MRXIVJE�
GIW� MRMGMEPQIRXI�EHZMRLEQ�HE�IWJIVE�HS� XVEFEPLS��3� GSQTYXEHSV� ¦� ZMWXS�� EMRHE�LSNI�
GSQS�YQE�JIVVEQIRXE�I�EW�MRXIVJEGIW�GSQS�EPKS�UYI�TIVQMXI�ÎW�TIWWSEW�STIVÖ�PE�I�HIW�
IRZSPZIV� WYEW� XEVIJEW��%W�QIHMHEW�YXMPM^EHEW�TSV�QYMXSW�HSW�IWXYHSW�UYI�EZEPMEZEQ�I
EMRHE�LSNI�TVSGYVEQ�GLIGEV�E�lIJIXMZMHEHIz�HI�YQE�SY�SYXVE�EFSVHEKIQ�HI�YQ�WMWXI�
QE�WâS��IWTIGMEPQIRXI��S�XIQTS�HI�I\IGYÀâS�HI�YQE�XEVIJE�I�E�XE\E�HI�IVVSW��4EV½QI�
XVSW�JYRHEHSW�IQ�TIVJSVQERGI�I�UYI�EMRHE�LSNI�TVIHSQMREQ��QIWQS�UYERHS�E�TVS�
HYÀâS� HI� YQE� MRXIVJEGI� RâS� WMKRMJMGE� RIGIWWEVMEQIRXI� S� HIWMKR� HI� YQE� JIVVEQIRXE�
ZINE��TSV�I\IQTPS��EW�HMWGYWW¸IW�WSFVI�YWEFMPMHEHI�HI�WMXIW�HE�[IF��GJ��2MIPWIR��������

4EVE�EP¦Q�HS�HIFEXI�WSFVI�E�GSKRMÀâS��S�TIRWEQIRXS�I�E�GYPXYVE��E�UYIWXâS�WIVME
ZIVMJMGEV�EW�VIPEÀ¸IW�IRXVI�E�XIGRSPSKME�MRJSVQÖXMGE�I�EW�TVIWW¸IW�UYI�S�TVSHYXMZS�I\IVGI
WSFVI�E�HMWWIQMREÀâS�HIPE�RE�WSGMIHEHI��(MXS�HI�SYXVS�QSHS��WIVME�TVIGMWS�JSGEV�E�ERÖ�
PMWI� HE� UYIWXâS� TIPS� ZM¦W� HE� TVSHYXMZMHEHI�� HE� TIVJSVQERGI�� HI�QSHS� E� ZIVMJMGEV� EW
GSRHMÀ¸IW�HE�GSQYRMGEÀâS�I�E�GYPXYVE�RIWXI�GSRXI\XS��%UYM�¦�TVIGMWS�GYMHEHS��%W� MR�
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XIVJEGIW��WIRHS�TVSZIRMIRXIW�HI�GEQTSW�GSQS�E�)VKSRSQME�I�E�4WMGSPSKME�HS�8VEFEPLS�
WI�TSHIVME�UYIWXMSREV�WI�EREPMWÖ�PEW�RâS�PIZEVME�Î�GPEVE�GSRGPYWâS�HI�UYI�¦�HS�QYRHS
HS�XVEFEPLS�UYI�EW�MRXIVJEGIW�JEPEQ��%�UYIWXâS�EUYM�¦�SYXVE��8VEXE�WI�HI�ZIVMJMGEV�GSQS
E�XIGRSPSKME�I�EW�MRXIVJEGIW�GSPSGEQ�E�ZMHE�XSHE�TEVE�XVEFEPLEV��4VSHYÀâS�FMSTSP§XMGE�
GSQS�HM^IQ�1MGLEIP�,EVHX�I�8SRM�2IKVM�I�GSQS�HMWGYXMVIQSW�RS�TV�\MQS�GET§XYPS�
3PLEV�TEVE�E�GSRHMÀâS�HE�JEPE�I�HE�GSQYRMGEÀâS�LSNI��UYI�XEPZI^�WI�IRGSRXVIQ��GSQS
WYKIVMY� (IPIY^I�� lETSHVIGMHEWz�� lMRXIMVEQIRXI� TIRIXVEHEW� TIPS� HMRLIMVSz� �����F� �
�����

'SQS� RâS� WI� GERWEQ� HI�QSWXVEV� IWXYHMSWSW� GSRXIQTSV½RISW�� IRXVI� SW� UYEMW� S
TV�TVMS�0¦Z]��TEVE�EFSVHEV�E�MRXIVJEGI�¦�TVIGMWS�GSRWMHIVÖ�PE�RS�MRXIVMSV�HI�VIKMQIW�HI
TVSHYÀâS�HI� WYFNIXMZMHEHI��4SV� MWWS�QIWQS� XSVRSY�WI�QEMW� MQTSVXERXI�ESW�SPLSW�HI
IWXYHMSWSW��,Ö�UYI�WI�GSRWMHIVEV�UYI��RE�GSRJMKYVEÀâS�EXYEP�HS�GETMXEPMWQS��EW�WYFNIXM�
ZMHEHIW�WâS�QIWQS�E�QSWGE�HS�EPZS�HEW�IWXVEX¦KMEW�HI�TSHIV����'SRXYHS��RâS�WI�HIZI
TIVHIV�HI�ZMWXE��XEQF¦Q��UYI�IPEW�GSRXVMFYIQ�TEVE�SW�VIKMQIW�HI�GETXYVE�HEW�WYFNIXM�
ZMHEHIW�I�HE�WYE�GSPSGEÀâS�RYQ�GMGPS�TVSHYXMZS�

�
7I�E�HMWGYWWâS�WSFVI�E�X¦GRMGE�¦�XEVIJE�GSQTPI\E�I�I\XIRWE��E�TVSTSWXE�MRMGMEP�HIWXI

IWXYHS�JSM�QSXMZEHE�TIPE�MRXIRÀâS�HI�GSRHY^MV�S�HIFEXI�TSV�YQ�ZM¦W�QEMW�TSP§XMGS��)Q
SYXVEW�TEPEZVEW��HI� PMKEV�EW� MRXIVJEGIW�r�I�SW�TVSFPIQEW�GSPSGEHSW�TSV�IPEW�RE� VIPEÀâS
IRXVI�LYQERSW�I�QÖUYMREW�r�E�YQ�VIKMWXVS�UYI�TVSGYVEWWI�IWGETEV�HEW�EFSVHEKIRW�UYI
FYWGEQ� IRXIRHIV� S� UYI� IPE� ¦�� GSQS� JYRGMSRE� I� GSQS� GSRWXVYMV� FSEW� MRXIVJEGIW�� %S
GSRXVÖVMS�� TVSGYVSY�WI� ETVS\MQÖ�PE� HI� YQ� VIGSVXI� HI� TSHIV� I�� TEVE� XERXS�� MRXIVIWWE
IRXIRHIV�GSQS�IPE�JYRGMSRE�RS�GSRXI\XS�EXYEP��UYEP�E�WYE�VIPIZ½RGME�

)WXE�TIWUYMWE�HMEPSKE�GSQ�SFVEW�UYI�QEVGEVEQ�S�TIRWEQIRXS�WSFVI�E�XIGRSPSKME
RE�WIKYRHE�QIXEHI�HSW�ERSW�������(YEW�HIPEW��IWWIRGMEMW�EUYM��WâS�SW�XI\XSW�HI�4MIVVI
0¦Z]�I�7XIZIR�.SLRWSR��)WXI��ES�TYFPMGEV�WIY�PMZVS�IQ��������������TVIGSRM^EZE�UYI�E
MRXIVJEGI�WIVÖ�YQE�EVXI�RS�JYXYVS��UYI�XIVÖ�KVERHI�MQTSVX½RGME�GSQS�JSVQE�WMQF�PMGE

�����������������������������������������������������
���9HU�1LNRODV�5RVH�����������������*RYHUQDQGR�D�DOPD��D�IRUPDomR�GR�HX�SULYDGR��´D�DGPLQLVWUDomR�GD�VXEMHWLYLGDGH�WHP�VH
WRUQDGR�XPD�WDUHID�FHQWUDO�GD�RUJDQL]DomR�PRGHUQDµ��LG��������
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I�GYPXYVEP��GSQS�SGSVVIY�GSQ�E�TIVWTIGXMZE��7IY�PMZVS�GIPIFVE�S�XVEFEPLS�HSW�HIWMKRIVW
HI� MRXIVJEGI�RS�TVSGIWWS�HI� MRZIRÀâS�HSW�QSHSW�UYI� JE^IQ�GSQ�UYI�S� GSQTYXEHSV
TSWWE�WI�VITVIWIRXEV�TEVE�S�YWYÖVMS��%�MRXIVJEGI�EFVI�E�TSWWMFMPMHEHI�HI�E�MRJMRMHEHI�HI
^IVSW�I�YRW�RS�MRXIVMSV�HE�QÖUYMRE�WIV�WMKRMJMGEXMZE�I�QERMTYPÖZIP�

0¦Z]� XEQF¦Q�VIXSQE�EPKYRW� JEXSVIW�UYI� GSRXVMFY§VEQ�RE�GSRWXMXYMÀâS�HE� MRJSV�
QÖXMGE�GSQS�XIGRSPSKME�MRXIPIGXYEP�I�GIPIFVE�WIYW�MRZIRXSVIW�I�EW�QEVEZMPLEW�HE�XIGRS�
PSKME��7IY�JSGS�¦�E�EPXIVEÀâS�UYI�IPE�TVSHY^MVÖ�ES�GSQTSV�YQE�RSZE�IGSPSKME�GSKRMXMZE�

:ÖVMSW� EYXSVIW� ZMRGYPEHSW� ES� GEQTS� XIGRSP�KMGS� XEQF¦Q� TVSHY^MVEQ� SFVEW� HI
VITIVGYWWâS�RIWXI�TIV§SHS��1MGLEIP�(IVXSY^SW�� HMVIXSV� HS�1EWWEGLYWIXXW� -RWXMXYXI� SJ
8IGLRSPSK]��1-8���IQ�3�UYI� WIVÖ� ��������TVSGYVSY� XVSGEV� IQ�QM¥HSW�EW�TVISGYTE�
À¸IW�I�SW�HMVIGMSREQIRXSW�HE�TIWUYMWE�IQ�XIGRSPSKME�HMKMXEP�I�S�FIPS�JYXYVS�TEVE�S�UYEP
IPE�RSW�EFVMVME��7YE�HMWGYWWâS�¦�TIVQIEHE�TIPE� XIRXEXMZE�HI�GSRGMPMEV�HYEW�GYPXYVEW�� E
HSW�TIWUYMWEHSVIW�HE�GSQTYXEÀâS�I�HSW�LYQERMWXEW��TVIWWYTSRHS�QYRHSW�ETEVXEHSW
GSQS�RS�GPÖWWMGS�XVEFEPLS�HI�'LEVPIW�4��7RS[����&MPP�+EXIW��S�HSRS�HE�1MGVSWSJX��XEQ�
F¦Q�JI^�WIY�I\IVG§GMS�HI�JYXYVSPSKME�IQ�%�IWXVEHE�HS�JYXYVS���������RS�QSQIRXS�IQ
UYI�EGSVHSY�TEVE�E�MQTSVX½RGME�HE�MRXIVRIX�RS�QIVGEHS�HI�QMGVSMRJSVQÖXMGE��3YXVS
X§XYPS�UYI�WI�TSHI�PIQFVEV�¦�%�ZMHE�ET�W�E�XIPIZMWâS��HI�+ISVKI�+MPHIV��UYI�XVEXEZE�HM�
VIXEQIRXI�HE�EWGIRWâS�HS�TEHVâS�HMKMXEP�I�HE�GSRZIVKäRGME�XIGRSP�KMGE�I�QMHMÖXMGE�

%�SFVE�QEMW�QEVGERXI�RIWXI�VIKMWXVS�¦�S�PMZVS�HI�2MGLSPEW�2IKVSTSRXI��HMVIXSV�HS
1IHME�0EF�HS�1-8��%�ZMHE�HMKMXEP��PERÀEHS�IQ�������UYI�JSM�EHSXEHS�GSQS�VIJIVäRGME
TIVQERIRXI�RSW�IWXYHSW�WSFVI�E�GYPXYVE�XIGRSP�KMGE�I�EW�XVERWJSVQEÀ¸IW�HE�WSGMIHEHI�
'SQ�WYE�G¦PIFVI�GSRXVETSWMÀâS�IRXVI�FMXW�I�ÖXSQSW��2IKVSTSRXI�I\T²W�E�JSVÀE�HS�HMKM�
XEP�RE�TVSHYÀâS�HI�QYHERÀEW�IWXVYXYVEMW�RE�WSGMIHEHI��TVIZIRHS�E�GSRWXMXYMÀâS�HS�UYI
GLEQSY�HI�ZMHE�HMKMXEP�TEVE�YQ�JYXYVS�RâS�QYMXS�HMWXERXI��l%�QYHERÀE�HSW�ÖXSQSW
TEVE�SW�FMXW�¦�MVVIZSKÖZIP�I�RâS�LÖ�GSQS�HIXä�PEz��KEVERXMY�������������

%�GSHMJMGEÀâS�HMKMXEP�HE�MRJSVQEÀâS�TSWWYM�GEVEGXIV§WXMGEW�IWWIRGMEMW��GSQS�E�TVI�
GMWâS�I�E�TSWWMFMPMHEHI�HI�WIV�VITIXMHE��GSTMEHE�MR¥QIVEW�ZI^IW�WIQ�TIVHE��'SRXYHS��E
QEMW�JYRHEQIRXEP�HIPEW�¦�E�TEVXMGYPEVMHEHI�HI�JYRHEV�YQ�TEHVâS�GSQYQ�TEVE�UYEMW�

�����������������������������������������������������
���7KH�WZR�FXOWXUHV�DQG�WKH�VFLHQWLILF�UHYROXWLRQ��SXEOLFDGR�HP�������7UDWD�VH�GH�XPD�GLVFXVVmR�GH�JUDQGH�UHSHUFXVVmR�HQWUH�RV
HVWXGLRVRV�GDV�UHODo}HV�HQWUH�&LrQFLD��7HFQRORJLD�H�6RFLHGDGH�
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UYIV�XMTSW�HI�MRJSVQEÀâS��9QE�ZI^�GSHMJMGEHS�HMKMXEPQIRXI��S�HEHS�TSHI��IQ�TVMRG§�
TMS��WIV�TVSGIWWEHS�TSV�UYEPUYIV�IUYMTEQIRXS�HMKMXEP��&EWXE�TEVE�MWWS��ETIREW��UYI�WI
GVMIQ�QIGERMWQSW� HI� GSQTEXMFMPMHEHI� TEVE� WYE� XVSGE� I� QERMTYPEÀâS�� )WXÖ� EFIVXE� E
GSRHMÀâS�TEVE� UYI� XSHEW� EW� MRJSVQEÀ¸IW� GSXMHMEREW� TSWWEQ� JPYMV� HI� YQ� PEHS� TEVE� S
SYXVS�� HI� JSVQE� WIQ�TVIGIHIRXIW� RE� LMWX�VME� HE� LYQERMHEHI�� )WXÖ� EFIVXE� E� ZME� TEVE
YQE�ZMHE�HMKMXEP�SY��GSQS�TVIJIVMQSW��TEVE�S�IWXEFIPIGMQIRXS�HI�YQE�SVHIQ�HMKMXEP�

5YERHS� XI\XSW� GSQS�IWXIW� WYVKMVEQ��RSW� ERSW�������TEVIGMEQ�QYMXEW� ZI^IW� YQ
I\IVG§GMS� HI� JYXYVSPSKME� TVSTEKERH§WXMGE�� ENYHERHS� E� PIKMXMQEV� YQ� TVSNIXS� TSP§XMGS
TEVE�E�WSGMIHEHI��%P¦Q�HS�QEMW��EPKS�IWXVERLS�Î�VIEPMHEHI�FVEWMPIMVE�IQ�UYI�S�EGIWWS�E
VIGYVWSW�FÖWMGSW�HI�WSFVIZMZäRGME�¦�HIWMKYEP�IRXVI�EPKYQEW�HEW�GEQEHEW�HE�TSTYPEÀâS�I
TVEXMGEQIRXI�MRI\MWXIRXI�TEVE�YQ�KVERHI�TEVGIPE�HIPE��(IVXSY^SW�IWGVIZIY�YQ�PMZVS�HI
HMZYPKEÀâS�UYI�QEMW�TEVIGI�YQ�GSRNYRXS�HI�UYMQIVEW�WE§HEW�HI�JMGÀâS�GMIRX§JMGE�FEVE�
XE��'SRXYHS��¦�TVIGMWS�JVMWEV�UYI�RâS�WI�TSHI�GSRWMHIVÖ�PEW�GSQS�QIVSW�HIZERIMSW�HI
RI�JMXSW�IRXYWMEWQEHSW��8VEXE�WI�HS�HMWGYVWS�HI�TIWWSEW�GSQTVSQIXMHEW�GSQ�IWJSVÀSW
UYI�ZäIQ�RE�XIGRSPSKME�S�GEQMRLS�I�MQFY§HEW�HS�TVSNIXS�r�SY�HE�QMWWâS�r�UYI�IRZSP�
ZI�E�GSRWXVYÀâS�HI�YQ�RSZS�QYRHS��1MWWâS�TSVUYI�IWXI�HMWGYVWS�KERLE��IQ�KVERHI
TEVXI� HSW� GEWSW�� GSVIW� VIPMKMSWEW�� �� RIWXI� WIRXMHS� UYI� TSHIV§EQSW� PIV� E� EJMVQEÀâS� HI
7XIZIR�.SLRWSR�HI�UYI�E�MRXIVJEGI�¦�E�JSVQE�HI�EVXI�HS�JYXYVS�I�GSQTVIIRHIV�E�VIPI�
Z½RGME� UYI� IPI� EXVMFYM� ES� HIWMKR� HI� MRXIVJEGI�� 'SQS� HM^� ES� VIGYTIVEV� S� XVEFEPLS� HI
(SYKPEW�)RKIPFEVX��S�GVMEHSV�HS�IWTEÀS�MRJSVQEÀâS��IWXI�WMKRMJMGSY�E�TVMQIMVE�ZI^�UYI
E�QÖUYMRE�JSM�TIRWEHE�RâS�GSQS�YQ�ETäRHMGI�HS�GSVTS��QEW�GSQS�YQ�EQFMIRXI��YQ
IWTEÀS�E�WIV�I\TPSVEHS��YQ�QYRHS�RS�UYEP�ZEPIVME�lE�TIRE�ZMZIVz���������������

%X¦�TSYGS�ERXIW�HSW�ERSW�������SW�HIWIRZSPZMQIRXSW�XIGRSP�KMGSW�IVEQ�GSRWMHI�
VEHSW�EMRHE�MRGMTMIRXIW�TEVE�TIVQMXMV�QYMXEW�HEW�ETPMGEÀ¸IW�QMVEFSPERXIW�UYI�SW�GMIR�
XMWXEW�MQEKMREZEQ��%WWMQ�¦�UYI�SW�HIZERIMSW�TVIGMWEQ�WIV�PIZEHSW�E�W¦VMS��,SNI�SW�TIW�
UYMWEHSVIW�HE�ÖVIE�GSQTYXEGMSREP�IRGSRXVEQ�YQ�VITIVX�VMS�HI�XIGRSPSKMEW�TSHIVSWEW
I�ZMÖZIMW�TEVE�EFVMVIQ�JVIRXIW�ERXIW�MQTIRWÖZIMW�I�GSRWIKYIQ��IRXâS��TVSTSV�GEQMRLSW
UYI�QEMW�TEVIGIQ�WSRLSW�r�SY�TIWEHIPSW�r�QEW�UYI�TSHIQ�WI�GSRJMKYVEV�HIRXVS�HI
YQE� MRJMRMHEHI�MQEKMREHE��%�MRXIVJEGI�WI�GSRWXMXYM��EWWMQ��GSQS�E� VIKMâS�HI�EJYRMPE�
QIRXS�� HI� IWXVIMXEQIRXS�� I� TVIGMWE� WIV� XVEFEPLEHE� TEVE� WYTSVXEV� JPY\SW� QEMSVIW�� RS
NEVKâS��EPEVKEQIRXS�HI�FERHE��2EW�SFVEW�HI�(IVXSY^SW��2IKVSTSRXI�I�SYXVEW��E�MRJVE�
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IWXVYXYVE�XIGRSP�KMGE�IVE�YQ�HSW�TVSFPIQEW�GIRXVEMW��QEW�UYI�IWXEZE�E�GEQMRLS�HI�WI
VIWSPZIV��%�MRXIVJEGI�¦�YQ�HSW�TSRXSW�HI�IWJSVÀS�

4VSNIXEV�YQE�MRXIVJEGI�TEVE�YQ�WMWXIQE�HMKMXEP�RâS�¦�GSQS�HIWIRLEV�YQ�Q�ZIP�
YQE�QEÀERIXE��YQE�TSVXE�SY�JE^IV�E�TVSHYÀâS�KVÖJMGE�HI�YQ�PMZVS��%�MRXIVJEGI�¦�S�WMW�
XIQE�� GSQS� ZIVIQSW�RS� TV�\MQS� GET§XYPS��'SRJSVQI� E� GSRGITÀâS�QEMW� GSQYQ�HE
+9-��IPE�¦�YQ�QYRHS�QSHIPS�RS�UYEP�S�WYNIMXS�ZMZIRGMEVÖ�YQE�I\TIVMäRGME�E�WIV�TVS�
NIXEHE�TIPS�HIWMKR��8VEXE�WI�HI�YQE�VIPEÀâS�EXMZE��HI�GSRNYRXS�IRXVI�LYQERS�I�QÖUYM�
RE�IQ�UYI�E�JMKYVE�HS�SFWIVZEHSV��XâS�GSQYQ�RE�Q§HME�SY�REW�JIVVEQIRXEW�EREP�KMGEW�
¦�VEVE��IPE�IWXÖ�IGPMTWEHE�TIPSW�TVSGIWWSW�MRXIVEXMZSW�MRWXEPEHSW�RS�WMWXIQE��3�HIWMKR�HI
MRXIVJEGI��GSQS�TVIXIRHIQSW�QSWXVEV��XSVRE�WI�TEVXI�FÖWMGE�HI�YQ�HMWTSWMXMZS�HI�TS�
HIV��RS�WIRXMHS�UYI�1MGLIP�*SYGEYPX�EXVMFY§E�E�IWXI�XIVQS��)WXYHÖ�PS�RSW�TIVQMXI�IWFS�
ÀEV�YQ�QETE��EMRHE�UYI�TEVGMEP�I�TVSZMW�VMS��HI�YQ�HMWTSWMXMZS�UYI�WI�JSVQSY�ES�VI�
HSV�HE�RSÀâS�HI�MRXIVJEGI��HE�RIGIWWMHEHI�HI�TVSHY^MV�VIPEÀ¸IW�lIJIXMZEWz�IRXVI�LYQE�
RSW�I�QÖUYMREW��8EP�HMWTSWMXMZS�GYQTVI�E�JYRÀâS�IWXVEX¦KMGE�HI�EXYEV�TIPE�HMJYWâS�HE
XIGRSPSKME�RE�WSGMIHEHI�I�TIPE�MRWXMXYMÀâS�HIWXIW�RSZSW�GIRÖVMSW��HIWXIW�RSZSW�QYRHSW�
GSQ� WYEW� VIWTIXMZEW� I\TIVMäRGMEW��1EMW�HS�UYI� MWWS��TVSHY^� EW� JSVQEW�HI� EFSVHEV�SW
MRHMZ§HYSW�I�GSRIGXÖ�PS�Î�SVHIQ�HMKMXEP��.SLRWSR�TIVKYRXE�GSQS�lGSQTVIIRHIV�E�VIPI�
Z½RGME�HS�HIWMKR�HI�MRXIVJEGI�RS�QYRHS�HI�LSNIz��I�VIWTSRHI�

l?���A�ZMZIQSW�RYQE�WSGMIHEHI�GEHE�ZI^�QEMW�QSPHEHE�TSV�IZIRXSW�UYI�WI
TVSHY^IQ�RS�GMFIVIWTEÀS��I�ETIWEV�HMWWS�S�GMFIVIWTEÀS�GSRXMRYE��TEVE�XSHSW�SW
TVST�WMXSW��MRZMW§ZIP��JSVE�HI�RSWWE�ETVIIRWâS�TIVGITXMZE��2SWWS�¥RMGS�EGIWWS�E�IWWI
YRMZIVWS�TEVEPIPS�HI�^IVSW�I�YRW�WI�HÖ�EXVEZ¦W�HS�GSRHYXS�HE�MRXIVJEGI�HS
GSQTYXEHSV��S�UYI�WMKRMJMGE�UYI�E�VIKMâS�QEMW�HMR½QMGE�I�QEMW�MRSZEHSVE�HS
QYRHS�GSRXIQTSV½RIS�W��WI�VIZIPE�TEVE�R�W�EXVEZ¦W�HSW�MRXIVQIHMÖVMSW�ER²RMQSW
HS�HIWMKR�HI�MRXIVJEGIz���������������

3�HMWTSWMXMZS��HM^�*SYGEYPX��XIQ�E�JYRÀâS�HI�EXIRHIV�E�YQE�YVKäRGME�LMWX�VMGE��ZIV
TV�\MQS�GET§XYPS���7IVME�TSWW§ZIP� MHIRXMJMGEV�QEMW�HI�YQ�HMWTSWMXMZS�HE� MRXIVJEGI��2S
GEWS�HE�+9-��UYI�VITVIWIRXSY�YQE�TEVXI�HIPI��TSHI�WI�GSRWMHIVEV�QIWQS�XVEXEV�WI�HI
YQ�HMWTSWMXMZS�IWTIG§JMGS��)PI�GSQTVIIRHI�YQ�Z§RGYPS�GSQ�E�RIGIWWMHEHI�HI�HMJYWâS
HSW�GSQTYXEHSVIW�IQ�PEVKE�IWGEPE�RE�WSGMIHEHI��IWTIGMEPQIRXI�RS�½QFMXS�HS�XVEFEPLS�
4EVE�EP¦Q�HSW�GIRXVSW�HI�TVSGIWWEQIRXS�HI�HEHSW��SW�GSQTYXEHSVIW�GSQIÀEVEQ�E�WIV
MQTSVXERXIW�TEVE�TVSJMWWMSREMW�HI�SYXVEW�ÖVIEW�HIRXVS�HEW�IQTVIWEW�
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%�+9-�WYVKI�RIWXI�GSRXI\XS�I�RS�TVSNIXS�HE�%TTPI�HI�TVSHY^MV�GSQTYXEHSVIW�UYI
XEQF¦Q� EXMRKMWWIQ� S� GSRWYQMHSV� HSQ¦WXMGS�� SY� QIPLSV�� YQ� QIVGEHS� HI� QEWWE�
(IZI�WI�GSQTVIIRHIV�UYI��WI�E�I\MWXäRGME�HE�+9-�JI^�HSW�GSQTYXEHSVIW�EPKS�JÖGMP�HI
YWEV���MWWS�VITIVGYXMY�RE�EHIWâS�UYI�S�1EGMRXSWL�XIZI�IRXVI�PIMKSW�I�RSZEXSW��RS�EPGERGI
HS�QMGVSGSQTYXEHSV�GSQS�TVSHYXS�HI�GSRWYQS�IQ�PEVKE�IWGEPE��)PE�JSM�YQE�HEW�VIW�
TSWXEW�� IRXVI� SYXVEW�� UYI� ETEVIGIVEQ� REUYIPI� QSQIRXS� TEVE� IWXE� I\MKäRGME� UYI� NÖ
I\MWXME��:EPI�RSXEV�UYI�EW�MRXIVJEGIW�I�SW�YWSW�QEMW�EQTPSW�HE�MRJSVQÖXMGE�NÖ�LEZMEQ�WI
XSVREHS�YQE�YVKäRGME�QYMXS�ERXIW�HE�+9-��%�TEVXMV�HE�H¦GEHE�HI�������E�VIPEÀâS�IRXVI
LYQERSW�I�QÖUYMREW�TEWWSY�E�WIV�EQTPEQIRXI�TVSFPIQEXM^EHE��3W�TVMQIMVSW�HIWIR�
ZSPZMQIRXSW�UYI�EFVMVEQ�EW� GSRHMÀ¸IW�TEVE�E� GVMEÀâS�HE�+9-�I�TEVE�SYXVSW� VIGYVWSW
HEW�MRXIVJEGIW�I�HE�QMGVSMRJSVQÖXMGE�EHZ¦Q�HIWWI�TIV§SHS��3W�MRZIWXMQIRXSW�QEGMÀSW
HS�KSZIVRS�RSVXI�EQIVMGERS�RSW�ERSW�������GSQ�ZMWXEW�Î�GSVVMHE�IWTEGMEP�I�Î�XIGRSPS�
KME�EVQEQIRXMWXE��XVSY\IVEQ�XEQF¦Q�EQTPEW�MRSZEÀ¸IW��8YHS�MWWS�WMKRMJMGSY�E�TVITE�
VEÀâS�HS�XIVVIRS�TEVE�S�MQTYPWS�UYI�S�TVSGIWWS�EHUYMVMY�RSW�ERSW������I�E�EQTPMEÀâS
HE� MRJSVQÖXMGE� IQ� XIVQSW� HI� TVSHYXS�� HI�QIVGEHS�� HI� GSRWYQS�� E� TEVXMV� HSW� ERSW
������ 1ERYIP� 'EWXIPPW� EGVIHMXE� RâS� LEZIV� RIRLYQE� RIGIWWMHEHI� TVIIWXEFIPIGMHE� RE
SVMKIQ�HS�UYI�IPI�GLEQSY�HI�6IZSPYÀâS�IQ�8IGRSPSKME�HE�-RJSVQEÀâS���������������
TVIGMWS��IRXâS��VIXSQEV�E�RIKEÀâS�HI�YQE�TIVWTIGXMZE�HI�GEYWE�I�IJIMXS��9VKäRGME�LMWX��
VMGE�RâS�WMKRMJMGE�YQE�VIPEÀâS�HIWWI�XMTS��QEW�E�IQIVKäRGME�HI�YQ�TVSFPIQE��HI�YQE
TVISGYTEÀâS��HI�YQE�UYIWXâS�TEVE�E�UYEP�WI�FYWGE�WSPYÀâS��%WWMQ��E�XIGRSPSKME�MRJSV�
QEGMSREP��GSQS�IPI�QIWQS�TVST¸I��GEQMRLE�TSV�HIWIRZSPZMQIRXS�WMR¦VKMGS��MRSZEÀâS
WSFVI� MRSZEÀâS��)WXI�GSRXI\XS�JSM� JYRHEQIRXEP�TEVE�S�WYVKMQIRXS�HI�HMZIVWSW�lEZER�
ÀSWz�UYI�WI�GVMWXEPM^EVEQ�RE�JSVQE�HI�EPKS�UYI�¦�GSRWMHIVEHS�YQ�QEVGS����TSV�MWWS�UYI
EW� VIHIW�� S� XVEFEPLS� GSSTIVEXMZS�� EW� GSQYRMHEHIW� I� E� GSQYRMGEÀâS� EWWYQIQ� TETIP
TVMQSVHMEP�RSW�TVSGIWWSW�TVSHYXMZSW�HS�GETMXEPMWQS�EXYEP�

)Q�HI^IQFVS�HI�������JSM�TYFPMGEHS�S�TVMQIMVS�ZSPYQI�HI�,MWX�VME�HE�WI\YEPMHE�
HI��E�ZSRXEHI�HI�WEFIV��HI�1MGLIP�*SYGEYPX��UYI�ZMVME�E�WI�XSVREV�VIJIVäRGME�SFVMKEX�VME
RS�HIFEXI� WSFVI�S� UYI� IPI� GSRGIFME� GSQS� VIPEÀ¸IW� HI� TSHIV�� 4EVE� IPI�� E� WI\YEPMHEHI
ETEVIGI�GSQS�YQ�lTSRXS�HI�TEWWEKIQ�TEVXMGYPEVQIRXI�HIRWS�HEW�VIPEÀ¸IW�HI�TSHIVz
�������������2E�XIRXEXMZE�HI�GSQTVIIRHIV�GSQS�WI�HÖ�S�I\IVG§GMS�HS�TSHIV�LSNI��TVS�
FPIQEXM^EV�E�MRXIVJEGI�TIVQMXI��E�TEVXMV�HI�WYE�TVSFPIQEXM^EÀâS��XVEÀEV�GIVXEW�PMRLEW�UYI
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PERGIQ�QEMW�PY^�WSFVI�IWXI�I\IVG§GMS��%�WSGMIHEHI�HMWGMTPMREV�EREPMWEHE�TSV�*SYGEYPX�¦
KVEHEXMZEQIRXI� VIGSFIVXE� TSV� EUYMPS� UYI� +MPPIW� (IPIY^I� RSQISY� HI� lWSGMIHEHI� HI
GSRXVSPIz��������������������%�MRXIVJEGI�KVÖJMGE�XEPZI^�TSWWE�JYRGMSREV�GSQS�YQ�SYXVS
QEVGS��EKSVE�HI�XEP�TEWWEKIQ��I�ENYHI�E�QETIEV�EW�GSRHMÀ¸IW�HS�GSRXVSPI�

0HGLDomR�WHFQROyJLFD
7I�E�MRXIVJEGI�MQTSVXE��GSQS�UYIV�.SLRWSR��TSVUYI�¦�S�l¥RMGSz�TSRXS�HI�EGIWWS

ES�lYRMZIVWS�TEVEPIPSz��SW�GSQTYXEHSVIW��GSQ�S�HIWIRZSPZMQIRXS�HEW�VIHIW�I�WYE�GVIW�
GIRXI�YXMPM^EÀâS��WI�GSRZIVXIVEQ�IQ�lQIMS�HI�GSQYRMGEÀâSz�I�WYTSVXI�HI�WSGMEFMPMHE�
HI��QEW�RâS� WâS�YQ�lWYTSVXIz�UYEPUYIV�� EWGIRHIVEQ�Î� GSRHMÀâS�HI� XIGRSPSKME� MRXI�
PIGXYEP��'SRJSVQI�HMXS�ERXIVMSVQIRXI��IPIW�QIHIMEQ�KVERHIQIRXI�RSWWE�I\TIVMäRGME�
QIWQS�UYERHS�RâS�RSW�VIPEGMSREQSW�HMVIXEQIRXI�GSQ�IPIW��WINE�E�I\TIVMäRGME�RS�½Q�
FMXS�T¥FPMGS�SY�RS�TVMZEHS�SY��QEMW�ETVSTVMEHEQIRXI��RS�TV�TVMS�TVSGIWWS�HI�MRXIV�
TIRIXVEÀâS�HEW�IWJIVEW�ERXIW�WITEVEHEW��SRHI�IWXEZEQ�XVEFEPLS��PE^IV��IHYGEÀâS��IRXVI�
XIRMQIRXS��MRJSVQEÀâS��IRJMQ��KVERHI�TEVXI�HEW�VIPEÀ¸IW�GSQ�EW�TIWWSEW�I�GSQ�EW�MRW�
XMXYMÀ¸IW�WSGMEMW��)�E� MRXIVJEGI��GSQS� PIQFVE�0IZ�1ERSZMGL��TSWWYM�YQ�TETIP� MQTSV�
XERXI�TEVE�E�GSRZIVKäRGME�HIWXEW�IWJIVEW��RâS�ETIREW�TSVUYI�S�GSQTYXEHSV�¦�YXMPM^EHS
IQ�EQFEW��QEW�TSVUYI�IPEW�STIVEQ�RIWWI�IWTEÀS�GSQ�SW�QIWQSW�VIGYVWSW��EW�QIWQEW
JIVVEQIRXEW��l8LI�FIWX�I\EQTPI�SJ�XLMW�GSRZIVKIRGI�MW�E�;IF�FVS[WIV�IQTPS]IH�FSXL
MR�XLI�SJJMGI�ERH�EX�LSQI��FSXL�JSV�[SVO�ERH�JSV�TPE]z�������������

2S�TERSVEQE�HI�YQE�lWSGMIHEHI�HE�GSQYRMGEÀâSz��ZIQ�Î�XSRE�E�GVIWGIRXI�I�MQ�
TIVEXMZE�RIGIWWMHEHI�HI�GSRI\âS��HI�MRXIVPMKEÀâS��HI�XVSGE�I��GSQ�IPE��S�QIMS�UYI�RâS
ETIREW�E�TSWWMFMPMXE��QEW�E�I\MKI��S�XIGRSP�KMGS��%W�QÖUYMREW��GSQ�EW�UYEMW�RSW�VIPEGM�
SREQSW�TSV�MRXIVQ¦HMS�HEW�MRXIVJEGIW��GSRZIVXIQ�WI�RS�QIHMEHSV�YRMZIVWEP�HI�RSWWEW
VIPEÀ¸IW��)�E�MRXIPMKäRGME��GSQS�UYIV�0¦Z]��EWWSGMEHE�EKSVE�XEQF¦Q�Î�MRJSVQÖXMGE��XSV�
RE�WI�QEMW�I�QEMW�YQ�TVSFPIQE�GSPIXMZS��S�TIRWEQIRXS�¦�GSRWMHIVEHS�HMWXVMFY§HS�I�E
GVMEXMZMHEHI��E�MRSZEÀâS��SW�RSZSW�QSXSVIW�HS�QYRHS�GSRXIQTSV½RIS�IWXâS�GEHE�ZI^

�����������������������������������������������������
���9HU�DLQGD�&RQWUROH�H�GHYLU��'HOHX]H������E��
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QEMW�PMKEHSW�ÎW�RSÀ¸IW�HI�XVEFEPLS�GSSTIVEXMZS��HI�lMRXIPMKäRGME�GSPIXMZEz��EXVEZIWWEHEW
TIPS�TVIWWYTSWXS�HI�YQE�WSGMIHEHI�TPIRE�HI�GSQYRMGEÀâS���

2E�H¦GEHE�HI�������RYQE�TIWUYMWE�GSQS�IWWE�WIVME�RIGIWWÖVMS�I\TPMGEV�S�UYI�HI�
JIRHMEQ�EYXSVIW�GSQS�2IKVSTSRXI���������0¦Z]���������IRXVI�SYXVSW��S�HMKMXEP�WIVME�S
JYRHEQIRXS�YXMPM^EHS�TIPE�LYQERMHEHI�TEVE�EVQE^IREQIRXS��TVSGIWWEQIRXS�I�XVSGE
HI�MRJSVQEÀ¸IW��GSRZIVXIRHS�S�GMFIVIWTEÀS�IQ�WYTSVXI�HI�QIQ�VME�I�GEREP�HI�GSQY�
RMGEÀâS��0¦Z]������������������,SNI��GSQ�E�I\TERWâS�HE�MRXIVRIX�I�E�EHSÀâS�KIRIVEPM�
^EHE�HI�VIGYVWSW�FEWIEHSW�REW�VIHIW�HMKMXEMW�HI�GSQYRMGEÀâS��E�QIHMEÀâS�HE�XIGRSPSKME
JMGSY�QEMW�IZMHIRXI��&SE�TEVXI�HE�I\TIVMäRGME�HMÖVME�HEW�TIWWSEW�TEWWE�HI�EPKYQE�JSVQE
TIPE�MRXIVRIX��GSQTVEQ�WI�I�ZIRHIQ�WI�TVSHYXSW�I�WIVZMÀSW�TSV�IPE��TEKEQ�WI�GSRXEW�
HMZIVWSW�R§ZIMW�I�MRWX½RGMEW�HS�)WXEHS�E�YXMPM^EQ�IQ�WYEW�EXMZMHEHIW�HI�KSZIVRS�HE�TS�
TYPEÀâS��TVSGYVE�WI�IQTVIKS��REQSVE�WI��IWXYHE�WI��MRJSVQE�WI��HIGPEVE�WI�MQTSWXS�HI
VIRHE�� IRXVI� QYMXEW� I� GVIWGIRXIW� EXMZMHEHIW� UYI� TSHIVMEQ� WIV� GSRWMHIVEHEW�� EMRHE�
GSQS� S� MR§GMS� HS� UYI� WIVÖ� E� WYE� YXMPM^EÀâS��2S� &VEWMP�� HIWXEGEQ�WI�� TSV� I\IQTPS�� S
R¥QIVS�HI�TIWWSEW�UYI�HIGPEVEQ�MQTSWXS�HI�VIRHE�TSV�IWWE�ZME���I�E�TSTYPEVMHEHI�HI
WIVZMÀSW�HI� VIHIW� WSGMEMW� GSQS�S�3VOYX�� UYI� VIGIFI� E� WMQTEXME� I�E� EHIWâS�QEGMÀE�HE
TSTYPEÀâS�GSRIGXEHE��%�UYERXMHEHI�HI�FVEWMPIMVSW�UYI�TEVXMGMTE�HS� WMXI�HI� VIPEGMSRE�
QIRXSW�MQTVIWWMSRE�IWXVERKIMVSW�I�S�GSRZIVXI�GEHE�ZI^�QEMW�IQ�PSGEP�HI�TEYXE�I�JSRXI
HI�MRJSVQEÀ¸IW�TEVE�NSVREPMWXEW��I�QIMS�HI�FYWGE�HI�HEHSW�WSFVI�TIWWSEW�I�WYEW�VIPEÀ¸IW
TSV�TEVXI�HI�IQTVIKEHSVIW��IRXVI�SYXVSW�YWSW�IWXVEX¦KMGSW���

�����������������������������������������������������
���6REUH�WUDEDOKR��FRRSHUDomR��LQRYDomR�H�WHPDV�FRUUHODWRV��YHU�&RFFR��*DOYmR�H�6LOYD���������HP�HVSHFLDO�R�WH[WR�GH�3DVFDO
-ROOLYHW��17,&�H�WUDEDOKR�FRRSHUDWLYR�UHWLFXODU��GR�FRQKHFLPHQWR�VRFLDOPHQWH�LQFRUSRUDGR�j�LQRYDomR�VRFLRWpFQLFD����������
���(P�������FRQIRUPH�D�5HFHLWD�)HGHUDO��FHUFD�GH������PLOK}HV�GH�GHFODUDo}HV�GH�,PSRVWR�GH�5HQGD��3HVVRD�)tVLFD�������GR�WRWDO�
IRUDP�HQWUHJXHV�SHOD�ZHE���5(&(,7$�)('(5$/��������3URJUDPD�GR�,5������IDFLOLWD�PDLV�DLQGD�D�YLGD�GH�TXHP�IRU�GHFODUDU�
������������85/��KWWS���ZZZ�UHFHLWD�ID]HQGD�JRY�EU�$XWRPDWLFR65)6LQRW����������������B��B��B��B��B��B����������KWPO�
$FHVVR�HP�������������
���6REUH�D�UHSHUFXVVmR�GD�DGHVmR�EUDVLOHLUD�DR�2UNXW��LQFOXLQGR�R�LQF{PRGR�VHQWLGR�SRU�XVXiULRV�GH�RXWURV�SDtVHV��YHU��SRU
H[HPSOR��.8*(/��6HWK��������$�ZHE�VLWH�ERUQ�LQ�8�6��ILQGV�IDQV�LQ�%UD]LO��LQ�1HZ�<RUN�7\PHV��$SULO������'LVSRQtYHO�HP
KWWS���ZZZ�Q\W�FRP��([WUDtGR�HP�������������5HIHUrQFLD�DFHVVtYHO�SRU
KWWS���VHOHFW�Q\WLPHV�FRP�JVW�DEVWUDFW�KWPO"UHV )��)��)'�����&���'''$'����'(��������6REUH
RKWWS���VHOHFW�Q\WLPHV�FRP�JVW�DEVWUDFW�KWPO"UHV )��)��)'�����&���'''$'����'(�������6REUH�2UNXW�FRPR�IRQWH�SDUD
HPSUHJDGRUHV��PDWpULD�UHFHQWH�GD�)ROKD�GH�6��3DXOR�WUD]LD�D�SUiWLFD�GRV�GHSDUWDPHQWRV�GH�UHFUXWDPHQWR�H�VHOHomR�GH�YDVFXOKDU�D
LQWHUQHW�FRP�IHUUDPHQWDV�GH�EXVFD��YHULILFDU�EORJV�H�WDPEpP�R�2UNXW��1HOD��XP�GRV�HQWUHYLVWDGRV�GHFODUD�TXH�HP�XP�SURFHVVR
VHOHWLYR�R�SHUILO�GR�FDQGLGDWR�QR�VLWH�GH�UHODFLRQDPHQWRV�SHVD�����H�R�FXUUtFXOR�RXWURV������)ROKD�GH�6��3DXOR���9DVFXOKDU�2UNXW
WHQGH�D�YLUDU�PRGD���)ROKD�(PSUHJRV��������������'LVSRQtYHO�HP
KWWS���ZZZ��IROKD�XRO�FRP�EU�IVS�HPSUHJRV�FH�����������KWP��$FHVVR�HP��������������6REUH�2UNXW�FRPR�IRQWH�SDUD
MRUQDOLVWDV��YHU�DV�PDWpULDV�FRP�D�UHSHUFXVVmR�GH�GRLV�FDVRV�UHFHQWHV��R�WXPXOWR�SURYRFDGR�SHORV�LQJUHVVRV�SDUD�R�VKRZ�GD�EDQGD
8��HP�6mR�3DXOR�H�D�HQWUHYLVWD�GR�)DQWiVWLFR�79�*ORER�FRP�6X]DQH�YRQ�5LFKWKRIHQ��GRLV�PHVHV�DQWHV�GH�VHX�MXOJDPHQWR��9HU
)ROKD�GH�6��3DXOR����$OH[DQGUH�$FFLRO\�p�DOYR�GH�SURWHVWRV�H�DEDL[R�DVVLQDGR���&RWLGLDQR��������������'LVSRQtYHO�HP
KWWS���ZZZ��IROKD�XRO�FRP�EU�IVS�FRWLGLDQ�II�����������KWP��$FHVVR�HP�������������(�7HUUD���(QWUHYLVWD�GH�6X]DQH�UHYROWD
XVXiULRV�GR�2UNXW��7HUUD��1RWtFLDV��%UDVLO��������������'LVSRQtYHO�HP�KWWS���QRWLFLDV�WHUUD�FRP�EU�EUDVLO�LQWHUQD����2,�������
(,�������KWPO��$FHVVR�HP�������������$�FDGD�IDWR�TXH�UHSHUFXWH�QD�PtGLD�FULDP�VH�YiULDV�FRPXQLGDGHV�GH�DSRLR�RX�FUtWLFD�
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%�SVHIQ�HMKMXEP��GMXEHE�EGMQE��WI�VIJIVI�ES�TVSGIWWS�HI�SVKERM^EÀâS�WSGMEP�UYI�WI�HÖ
ES�VIHSV�HI�YQE�IWXVYXYVE�VIGIRXI�I�EMRHE�IQ�HIWIRZSPZMQIRXS��TVSGIWWSW�GIRXVEMW�HE
ZMHE�GSXMHMERE�UYI�WâS�QIHMEHSW�SGSVVIQ�RIWXI�TEHVâS��2âS�E�GSRZIVWâS�XIGRSP�KMGE�
QEW�E�GSRHMÀâS�WSGMEP��%WWMQ��UYIWX¸IW�UYI�HM^IQ�VIWTIMXS�ÎW�VIPEÀ¸IW�IRXVI�TSTYPEÀâS
I�KSZIVRS��IRXVI�S�GMHEHâS�I�S�)WXEHS��IRXVI�GSRWYQMHSVIW�I�IQTVIWEW�I�IRXVI�TIWWSEW
HSW�QEMW�HMZIVWSW�PYKEVIW�WSGMEMW�r�JEQ§PME��XVEFEPLS��IWGSPE�IXG��r�QMKVEQ�TEVE�YQ�YRM�
ZIVWS�UYI�LSNI�NÖ�¦�LIKIQ²RMGS��2âS�UYI�E�QEMSVME�HE�TSTYPEÀâS�XIRLE�EGIWWS�E�IPI�IQ
XSHSW�SW�PYKEVIW�HS�TPERIXE��QEW�UYI�EW�HMR½QMGEW�GIRXVEMW�HEW�WSGMIHEHIW�NÖ�WI�IRGSR�
XVEQ� MRGSVTSVEHEW� E� IWXI� JSVQEXS� FÖWMGS�� )WWEW� XVERWJSVQEÀ¸IW� NÖ� JSVEQ� HIFEXMHEW�
IRXVI�SYXVSW��TSV�1ERYIP�'EWXIPPW���������%�I\MWXäRGME�HMKMXEP�WI�GSPSGE�GSQS�UYIWXâS
GIRXVEP�� )WXE� SVHIQ� ¦� VIKYPEHE� TSV� GMJVEW�� GSQS� HIWXEGE� (IPIY^I� �����E���3� WYNIMXS
TEWWE�E�WIV�TSVXEHSV�HI�-(W��R¥QIVSW�HI� MHIRXMJMGEÀâS�UYI�JSVQEQ�lMHIRXMHEHIWz�HM�
KMXEMW��I�WIRLEW�TEVE�JE^IV�WIY�PSKMR��HI�PSK��EVUYMZS�SRHI�S�WMWXIQE�VIKMWXVE�EW�SGSVVäR�
GMEW�HYVERXI�YQE�WIWWâS�HI�XVEFEPLS���MWXS�¦��TEVE�XIV�EGIWWS�ES�YRMZIVWS�HMKMXEP��'SR�
JSVQI�6MJOMR��IWXEQSW�RE�lIVE�HS�EGIWWSz��VIKYPEHE�TSV�TSVXIMVSW��RE�UYEP�EW�HMWXMRÀ¸IW
WâS�GVMEHEW�IRXVI�SW�UYI�IWXâS�HIRXVS�I�SW�UYI�IWXâS�JSVE��I�IQ�GYNS�GSRXI\XS��EWWMQ��E
QIHMHE�¦�S�R¥QIVS�HI�VIHIW�HEW�UYEMW�WI�JE^�TEVXI�����������������

)RXVI�E�MRIWGETÖZIP�TVIWIRÀE�HE�XIGRSPSKME�RS�GSXMHMERS�I�S�MQTIVEXMZS�HE�GSRI�
\âS��RS�R§ZIP�QEMW� ETPMGEHS��EW� MRXIVJEGIW� XäQ� WMHS�QSXMZS�HI�EXIRÀâS�TSV� TEVXI� HSW
TVSHYXSVIW�HI�GSQYRMGEÀâS�IQ�QYPXMQ§HME�I�LMTIVQ§HME�SY��HI�JSVQE�QEMW�EHIUYEHE�
QEXIVMEP�XERXS�TEVE�E�MRXIVEÀâS�LYQERS�GSQTYXEHSV�GSQS�TEVE�E�MRXIVEÀâS�LYQERS�
GSQTYXEHSV�LYQERS��UYI�IRZSPZIQ�HIWHI�S�HIWIRZSPZMQIRXS�HI�'(�631W��HI�WMXIW�
HI�WIVZMÀSW�I�EQFMIRXIW�EGIWW§ZIMW�GSQS�GEREMW�HI�FEXI�TETS��GSQYRMHEHIW�IXG�

%�EXQSWJIVE�HI�I\GIWWMZE�I�GVIWGIRXI�IWXMQYPEÀâS�GSKRMXMZS�WIRWSVMEP�HSW�IWTEÀSW
YVFERSW�I�HSW�ETIPSW�HSW�QIMSW�HI�GSQYRMGEÀâS�GSRJMKYVE�S�UYI�WI�GSWXYQE�GLEQEV
HI�WSFVIGEVKE�HI�MRJSVQEÀâS��%PKYRW�EYXSVIW��GSQS�.EOSF�2MIPWIR��EPIKEQ�UYI�S�HI�
WMKR�HI�MRXIVJEGI�HIZI�FYWGEV�IJMGMäRGME�I�UYEPMHEHI�TEVE�EKVEHEV�ESW�YWYÖVMSW��TIVQM�
XMRHS� JEGMPMHEHI�HI�YWS�� VETMHI^�I�TSXIRGMEPM^EÀâS�HI�VIWYPXEHSW�RE� VIPEÀâS�GSQ�E� MR�
JSVQEÀâS� I�SY� GSQ� EW� TIWWSEW� IRZSPZMHEW�� GSRWIKYMRHS� HVMFPEV� E� lIWGEWWI^� HI� EXIR�
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ÀâSz����(M^�IPI��TSV�I\IQTPS��IQ�VIPEÀâS�Î�TVSHYÀâS�HI�WMXIW��lE�[IF�¦�YQE�IGSRSQME
HE� EXIRÀâS�RE�UYEP� E�QSIHE�QÖ\MQE� ¦�S� XIQTS�HS�YWYÖVMSz��)� I\TPMGE�UYI�� IQ�YQ
QIMS�XVEHMGMSREP��WI�S�YWYÖVMS�IWXMZIV�PIRHS�YQE�VIZMWXE��E�TVSFEFMPMHEHI�HI�IPI�QYHEV
HI�VIZMWXE�¦�FEM\E��TSV�GEYWE�HI�XIQTS�I�GYWXS��QEW�RE�[IF� MWWS�WI� MRZIVXI�I�E�äRJEWI
HIZI�WIV�RE�EXIRÀâS�HS�YWYÖVMS��HI�QSHS�UYI�IPI�TIVGIFE�MQIHMEXEQIRXI�SW�FIRIJ§GMSW
HI�YQ�HEHS� W§XMS�� WSF�TIRE�HI�IPI� MRZIWXMV� WIY� XIQTS�IQ�SYXVSW�IRHIVIÀSW� �2MIPWIR�
�������������2IWWE�PMRLE��IQ�XIVQSW�HI�TVSHYÀâS�HI�GSQYRMGEÀâS��GVIWGI�E�VIJIVäRGME�Î
MH¦ME�HI�YWEFMPMHEHI�UYI��TSV�SVE��TSHI�WIV�XVEHY^MHE�GSQS�E�FYWGE�TSV�JEGMPMHEHI�HI
YWS�� JEGMPMHEHI� HI� ETVIRHM^EHS� I� TSV� TVSZIV� YQE� FSE� I\TIVMäRGME� �4VIIGI�� 6SKIV�
7LEVT���������GSRNYKERHS�E�IJMGÖGME�I�E�TVSHYXMZMHEHI�UYI�TEYXEQ�IWXE�PMRLE�HI�TIR�
WEQIRXS�

3UREOHPDWL]DU�D�LQWHUIDFH
)WXI� XVEFEPLS� WYVKMY� HE� RâS� EGIMXEÀâS� HI� I\TPMGEÀ¸IW� UYI� SVE� WâS� JYRHEHEW� IQ

YQE� ZMWâS� GEYWE�IJIMXS�� SVE� RâS� SJIVIGIQ� HMWXERGMEQIRXS� GV§XMGS� SY� IWXâS� TEYXEHEW
WSFVI�E�MRUYIWXMSRÖZIP�GMIRXMJMGMHEHI�HSW�GEQTSW�VIPEGMSREHSW�ÎW�GMäRGMEW�XIGRSP�KMGEW�
GSQS�RS�GEWS�HE�MRJSVQÖXMGE��I�UYI�GSWXYQE�WIVZMV�TEVE�REXYVEPM^EV�SW�GEQMRLSW�EHS�
XEHSW�ES� PSRKS�HI� WIY�HIWIRZSPZMQIRXS�� XSQEHS�GSQS�IZSPYÀâS��7YVKMY� XEQF¦Q�HS
lGPEQSVz�HE�MRXIVJEGI��HE�WYE�GSRHMÀâS�QÖKMGE�UYI�ETEVIGI�RSW�HMWGYVWSW�HI�WYE�TVS�
QSÀâS��EJMREP�HI�GSRXEW��S�UYI�TVIGMWE�WIV�YQE�MRXIVJEGI�TEVE�UYI�WI�TSWWE�EXVMFYMV�E�IPE
XERXSW�TSHIVIW#�4EVE�EUYIPIW�UYI�XVEFEPLEQ�RE�WYE�TVSHYÀâS��E�VIWTSWXE�¦�WMQTPIW��IPE
TVIGMWE�WIV�MRZMW§ZIP��7YE�GETEGMHEHI�HI�TVSHY^MV�YQE�VIPEÀâS�IJMGMIRXI�IRXVI�S�LYQERS
I� E� XIGRSPSKME� HIZI� WIV� XâS� HIRWE� I� GSRWMWXIRXI� UYI� IPE�QIWQE� XIRHI� E� HIWETEVIGIV�
'SQS�IWXI�IWXYHS�TVSGYVE�HIQSRWXVEV��IPE�TVIGMWE�WIV�YQE�GSRI\âS�XâS�JMRE�GSQ�IPI�
QIRXSW�GSKRMXMZSW��QSXSVIW��WIRWSVMEMW�I�EKSVE�IQSGMSREMW�HS�WIV�LYQERS�UYI�EW�XVS�
GEW�IRXVI�SW�HSMW�VIMRSW�IWXEVMEQ�TVSTIRWEW�E�WIV�HMVIXEW��GSQS�WI�RâS�JSWWIQ�QIHME�
HEW�� 4EVE� XERXS�� EW� TIWUYMWEW� TVIGMWEQ� IWUYEHVMRLEV� IWXI� WIV� IQ� XSHE� E� WYE�QMR¥GME
TEVE� ETVIIRHIV� EW�QEMW� JMREW� GEVEGXIV§WXMGEW�� GLIKERHS�QIWQS� E� ETEVIGIV� IQ� EPKYRW
XVEFEPLSW�WSFVI�MRXIVJEGI�E�MRXIRÀâS�HI�UYI�SW�WMWXIQEW�GSQTYXEGMSREMW�TSWWEQ�EHMZM�

�����������������������������������������������������
���2�PHVPR�WLSR�GH�SUHRFXSDomR�DWUDYHVVD�R�WUDEDOKR�GH�7KRPDV�'DYHQSRUW�H�-RKQ�%HFN��������VREUH�D�DWHQomR�FRPR�´QRYR
GLIHUHQFLDOµ�QR�XQLYHUVR�GR�PXQGR�GRV�QHJyFLRV�H�GD�HFRQRPLD�FRQWHPSRUkQHD�
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RLEV�SW�HIWINSW�I�TIRWEQIRXSW�HSW�YWYÖVMSW��3�HMWGYVWS�HS�HIWMKR�HE�MRXIVJEGI�SJIVIGI�
EWWMQ��FSRW�MRHMGEXMZSW�TEVE�WI�GSQTVIIRHIV�YQ�TSYGS�QEMW�HSW�TSHIVIW�EXVMFY§HSW�E
IWXE�MRWX½RGME�HI�QIHMEÀâS�

)WXE�VIGYWE�WI�GSRNYKE�GSQ�S�UYIWXMSREQIRXS�HEW�RIGIWWMHEHIW�XâS�IZMHIRXIW�UYI
TSZSEQ�SW�HMWGYVWSW� WSFVI�E� X¦GRMGE�I� IRZSPZIQ�S� WIY�YWS�I�E� GSRI\âS�YRMZIVWEP��3
MQTIVEXMZS� HS� I�QEMP�� HS� GIPYPEV�� HSW� WIVZMÀSW� HI� RSX§GMEW�� HE� GSRI\âS� YF§UYE� I� IQ
XIQTS�MRXIKVEP�WâS�RIGIWWMHEHIW�UYI�WI�QERMJIWXEQ�IQ�MRMGMEXMZEW�GSQS�EW�HE�GLEQEHE
lMRGPYWâS�HMKMXEPz��VIPEGMSREHEW�GSQ�lMRGPYWâS�WSGMEPz�r�RE�ZMWâS�HEUYIPIW�UYI�GSRWMHI�
VEQ�UYI�¦�TVIGMWS�PIZEV�SW�GSQTYXEHSVIW�E�XSHSW�SW�WIKQIRXSW�HE�WSGMIHEHI��ÎW�GPEWWIW
WSGMEMW� UYI� IQ�TVMRG§TMS�RâS�TSWWYIQ�TSHIV� EUYMWMXMZS�TEVE� XIV�EGIWWS� E� IPIW�RIQ�E
GSRIGXEV�WI�Î�MRXIVRIX��lMRGPYMVz�EW�TIWWSEW�HI�XSHEW�EW�MHEHIW�I�GVIHSW��PIZEV�S�GSQTY�
XEHSV�E�XSHEW�EW�lGMZMPM^EÀ¸IWz��2IWXE�PMRLE�HI�VEGMSG§RMS��GEWS�RâS�WINEQ�HMKMXEPQIRXI
lMRGPY§HEWz��IWWEW�TIWWSEW�WIVâS�EW�EREPJEFIXEW�HSW�RSZSW�XIQTSW��4VIJIVMQSW�GVIV�UYI
XEP�RIGIWWMHEHI�WI�EPMRLE�ÎW�GSRHMÀ¸IW�EXYEMW�HE�KPSFEPM^EÀâS��IQ�UYI�E�XIGRSPSKME�I�E
GSQYRMGEÀâS�WI�XSVREQ�EWTIGXSW�ZMXEMW��HIRSXERHS�RSZS�IWXÖKMS�HS�TVSGIWWS�GMZMPM^EX��
VMS�ES�UYEP�WI�PMKE�S�GETMXEPMWQS��GSQS�HIJIRHI�1SLEQQIH�)PLENNM��������

%�XIGRSPSKME�WI�XSVRSY�MRIWGETÖZIP��QEW�MWWS�RâS�RSW�MQTIHI��TIPS�GSRXVÖVMS��RSW
MRHMGE� E� MQTSVX½RGME� HI� TVSGYVEV� WEFIV� GSQS� IWWEW� RIGIWWMHEHIW� JSVEQ� WIRHS� GSRW�
XVY§HEW�ES� PSRKS�HS� XIQTS��%�TVSTSWXE��IRXâS�� WIKYI�RE�HMVIÀâS�HS�UYI�WI�GSRWMHIVE
GSQS� TVSFPIQEXM^EÀâS� SY� S� UYIWXMSREQIRXS� HEW� IZMHäRGMEW���� 4VSFPIQEXM^EÀâS� JSM
YQE�JSVQE�UYI�*SYGEYPX�YXMPM^SY�GSQ�EPKYQE�JVIUÔäRGME�RSW�ERSW������TEVE�HIJMRMV
WIY�TV�TVMS�XVEFEPLS��4EVE�IPI��SW�TVSFPIQEW�SY�EW�TVSFPIQEXM^EÀ¸IW�WâS�YQ�IPIQIRXS
UYI�TIVQMXIQ�GEVEGXIVM^EV�YQE�LMWX�VME�HS�TIRWEQIRXS��IQ�GSRXVETSWMÀâS�Î�LMWX�VME
HEW� MH¦MEW� I� E� HEW�QIRXEPMHEHIW�� TVISGYTEÀâS� UYI� IRYRGMSY�QEMW� HI� YQE� ZI^� �*SY�
GEYPX������E���������3�TIRWEQIRXS�GSQTSVXE�YQ�QSZMQIRXS�IQ�UYI�R�W�TSHIQSW�RSW
WITEVEV�HI�EPKYQE�GSMWE�I�XSQÖ�PE�GSQS�TVSFPIQE��I\TPMGE�IPI��4EVE�UYI�YQ�HSQ§RMS
HI�EÀâS�IRXVI�RS�GEQTS�HS�TIRWEQIRXS�¦�RIGIWWÖVMS�UYI�I\MWXE�YQ�EJEWXEQIRXS��SY
QIPLSV��¦�TVIGMWS�UYI�YQE�HEHE�GSRXMRKäRGME�HI�QSXMZEÀâS�HMZIVWE��EPKYRW�JEXSVIW�HI
MRGIVXI^E�SY�SYXVE�GSMWE�UYEPUYIV�WYWGMXIQ�HMJMGYPHEHIW�I�TIVGEQ�WYE�JEQMPMEVMHEHI�I�

�����������������������������������������������������
���3DUD�)RXFDXOW��DR�WUDEDOKR�LQWHOHFWXDO�UHVWD�D�WDUHID�GH�ORFDOL]DU�H�LQGLFDU�DV�LQpUFLDV�SUHVHQWHV�QDV�XQLYHUVDOLGDGHV�H�QDV
HYLGrQFLDV��9HU�1mR�DR�VH[R�UHL��HP�)RXFDXOW����������������
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IQ�YQ� GIVXS�QSQIRXS�� ZIRLEQ� E� WI� XSVREV� YQE� UYIWXâS��3� TIRWEQIRXS� MRXIVZ¦Q
GSQS�lYQE�VIWTSWXE�SVMKMREP�SY�IWTIG§JMGE�JVIUÔIRXIQIRXI�QYPXMJSVQI��ÎW�ZI^IW�GSR�
XVEHMX�VME�IQ�WIYW�HMJIVIRXIW�EWTIGXSW��TEVE�IWWEW�HMJMGYPHEHIWz��MH�� ����������IWXI�YRM�
ZIVWS� HI� VIWTSWXEW� UYI� WâS� IJIXMZEQIRXI� TVSTSWXEW�� PSGEPM^EHEW� IQ� TVÖXMGEW� ZEVMEHEW�
UYI�MRXIVIWWE�Î�LMWX�VME�HS�TIRWEQIRXS��%WWMQ��WYE�XEVIJE�WIVME�E�HI�IRGSRXVEV�REW�HM�
ZIVWEW�WSPYÀ¸IW�TVSTSWXEW�lE�JSVQE�KIVEP�HE�TVSFPIQEXM^EÀâS�UYI�EW�XSVRSY�TSWW§ZIMW�r
EX¦�IQ�WYE�TV�TVME�STSWMÀâSz��SY�QIWQS�S�UYI�JI^�GSQ�UYI�HMJMGYPHEHIW�I�SFWXÖGYPSW
HI�YQE�TVÖXMGE�XMZIWWIQ�WI�GSRWXMXY§HS�GSQS�TVSFPIQE��MH����������l)WWE�IPEFSVEÀâS�HI
YQ�HEHS�IQ�UYIWXâS��IWWE�XVERWJSVQEÀâS�HI�YQ�GSRNYRXS�HI�GSQTPMGEÀ¸IW�I�HMJMGYP�
HEHIW�IQ�TVSFPIQEW� ?���A� ¦�S�UYI�GSRWXMXYM�S�TSRXS�HI�TVSFPIQEXM^EÀâS�I�S� XVEFEPLS
IWTIG§JMGS�HS�TIRWEQIRXSz��MH���

-WWS�IWXÖ�IWFSÀEHS�RE�MRXVSHYÀâS�HI�3�YWS�HSW�TVE^IVIW��IRXIRHIV�TSV�UYI�S�GSQ�
TSVXEQIRXS�WI\YEP�I�EW�EXMZMHEHIW�I�TVE^IVIW�E�IPI� VIPEGMSREHSW� JSVEQ�SFNIXS�HI�YQE
TVISGYTEÀâS�QSVEP�I��EMRHE��TSV�UYI�IQ�GIVXEW�WSGMIHEHIW�WI�HÖ�QEMW�EXIRÀâS�QSVEP�E
MWXS�HS�UYI�E�SYXVEW�UYIWX¸IW��������������4EVE�XERXS��*SYGEYPX�TVST¸I�EREPMWEV�GSQS�E
EXMZMHEHI�WI\YEP�WI�GSRWXMXYMY�IQ�GEQTS�QSVEP��TSV�UYI�LSYZI�IWXE�lTVSFPIQEXM^EÀâSz�
'SQS�IPI�HM^�IQ�SYXVS�XI\XS�

�l3�UYI�¦�TVIGMWS�ETVIIRHIV�¦�IQ�UYI�QIHMHE�S�UYI�WEFIQSW��EW�JSVQEW�HI�TSHIV
UYI�E§�WI�I\IVGIQ�I�E�I\TIVMäRGME�UYI�JE^IQSW�HI�R�W�QIWQSW�GSRWXMXYIQ�ETIREW
JMKYVEW�LMWX�VMGEW�HIXIVQMREHEW�TSV�YQE�GIVXE�JSVQE�HI�TVSFPIQEXM^EÀâS��UYI
HIJMRMY�SFNIXSW��VIKVEW�HI�EÀâS��QSHSW�HI�VIPEÀâS�GSRWMKS�QIWQSz������E��������

:EPI�SFWIVZEV�UYI��GSRJSVQI�HIWXEGE�-VIRI�'EVHSWS��IQ�*SYGEYPX�E�TVSFPIQEXM^E�
ÀâS� ETEVIGI� ZMRGYPEHE� E� YQE� JSVQE� IWTIG§JMGE� HI� UYIWXMSREQIRXS� HE� EXYEPMHEHI
�����E������F���3�TVIWIRXI�¦�S�TSRXS�HE�GSRWXVYÀâS�HE�TVSFPIQEXM^EÀâS�UYI�SVMIRXE
XEP�VIGSRWXVYÀâS������E��������(I�QSHS�UYI�E�EYXSVE�ETSRXE�GSQS�JYRHEQIRXEP�GSQ�
TVIIRHIV��HIRXVS�HEW�TVISGYTEÀ¸IW�HI�*SYGEYPX��YQE�RIGIWWÖVME�HMWXMRÀâS�IRXVI�EXYEPM�
HEHI�I�TVIWIRXI��UYI�IWXÖ�GSPSGEHE�XEQF¦Q�HIWHI�%�EVUYISPSKME�HS�WEFIV��2IPEW��IPI�WI
MRXIVVSKE�WSFVI�S�UYI�¦�E�EXYEPMHEHI��UYEP�S�WIRXMHS�HIPE�XSQEHE�GSQS�EGSRXIGMQIRXS
�'EVHSWS�� ����F� �� ��������� l-RXIVVSKEV� E� EXYEPMHEHI� ¦� UYIWXMSRÖ�PE� GSQS� EGSRXIGM�
QIRXS�RE�JSVQE�HI�YQE�TVSFPIQEXM^EÀâSz��I\TPMGE�IPE�

%�EXYEPMHEHI��IPE�ETSRXE��¦�GSRWXVY§HE�E�TEVXMV�HI�YQ�GIVXS�IPIQIRXS�HS�TVIWIRXI
UYI�¦�TVIGMWS�VIGSRLIGIV��TSV�QIMS�HI�YQE�TVSFPIQEXM^EÀâS��GSQS�HMJIVIRÀE�LMWX�VMGE�
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&YWGE�WI� RS� TVIWIRXI� EUYMPS� UYI� JE^� WIRXMHS� EXYEPQIRXI� �MH�� �� �������� l%� EXYEPMHEHI
GSRWXMXYM�WI��IRXâS��GSQS�YQE�EPXIVMHEHI�IQ�VIPEÀâS�ES�TEWWEHS�I�ES�TV�TVMS�TVIWIRXI�
'EVEGXIVM^E�WI� GSQS� YQ� QSZMQIRXS� HI� HMWNYRÀâS� HIWWI� TVIWIRXI�� HI� YQE� RâS�
GSRXIQTSVERIMHEHI�HIPI�IQ�VIPEÀâS�E�WM�TV�TVMSz������E��������3�XVEFEPLS�JIMXS�WSFVI
IWWI�PMQMXI�UYI�GIVGE�RSWWS�XIQTS��I\TPMGE�*SYGEYPX��IWWE�FSVHE�UYI�ES�QIWQS�XIQTS�S
HSQMRE�I�QEVGE�WYE�EPXIVMHEHI��RSW�HIWTVIRHI�HI�RSWWEW�GSRXMRYMHEHIW�I�ENYHE�E�HMWWM�
TEV�RSWWE� MHIRXMHEHI��9Q�HMEKR�WXMGS�GSRHY^MHS�HIWWI�QSHS��HM^�IPI��IWXEFIPIGI�UYI
WSQSW�HMJIVIRÀE����������������

'SQS� I\TPMGE� 'EVHSWS�� E� RSÀâS� HI� EGSRXIGMQIRXS� ¦� JYRHEQIRXEP� I� SVMIRXE� EW
ERÖPMWIW��¦�E�lI\TVIWWâS�HI�YQE�HMJIVIRÀE�LMWX�VMGE�GSRWXMXYXMZE�HI�YQE�TVSFPIQEXM^E�
ÀâSz������E��������3�EGSRXIGMQIRXS�MRXIVVSQTI�I�VIGSVXE�E�LMWXSVMGMHEHI��QEVGE�E�WYE
JVSRXIMVE��S�WIY�PMQMXI�I�QSWXVE�EWWMQ�HMJIVIRÀEW�XIQTSVEMW�RS�UYI�TSHIVME�WIV�XSQEHS
GSQS�LSQSKäRIS��3�UYI�*SYGEYPX�XEQF¦Q�VIJIVI�IQ�XIVQSW�HI�lEGSRXIGMQIRXEPM^E�
ÀâSz��UYI�TSWWYM�YQE�JYRÀâS�XI�VMGS�TSP§XMGE�r�QSWXVEV�UYI�EPKS�RâS�IVE�XâS�RIGIWWÖVMS
SY� XâS� IZMHIRXI�� TSV� I\IQTPS�� lUYI� SW� PSYGSW� JSWWIQ� VIGSRLIGMHSW� GSQS� HSIRXIW
QIRXEMWz��lUYI�E�¥RMGE�GSMWE�E�JE^IV�GSQ�YQ�HIPMRUÔIRXI�JSWWI�MRXIVRÖ�PSzr�I�SYXVE�HI
VIIRGSRXVEV�GSRI\¸IW�ETSMSW��FPSUYIMSW��NSKSW�IXG�������E�����������

)WXI�XVEFEPLS��GSRXYHS��WIKYI�YQ�GEQMRLS�YQ�TSYGS�HMWXMRXS��8VEXE�WI�HI�XSQEV
E�MH¦ME�HI�TVSFPIQEXM^EÀâS�GSQS�JSVQE�HI�ZIVMJMGEV�GSQS�EW�MRXIVJEGIW��IQ�IWTIGMEP�E
MRXIVJEGI�KVÖJMGE�HI�YWYÖVMS��JSVEQ�TIRWEHEW��8VEXE�WI��EMRHE��HI�GSRWMHIVEV�EW�MRXIVJE�
GIW�GSQS�EGSRXIGMQIRXS��GSQS�E�RIGIWWMHEHI�HI�GSRI\âS�IRXVI�LYQERSW�I�QÖUYMREW
UYI�WYVKMY�I�WI�XSVRSY��TVMQIMVS��YQE�UYIWXâS�RS�½QFMXS�QEMW�VIWXVMXS�HE�X¦GRMGE��HI�
TSMW� GSQS� YQ� TVSFPIQE� KIVEP� HE� WSGMIHEHI�� 'SRXYHS�� RâS� WI� TVSGYVE� GSRXEV� YQE
LMWX�VME��QEW�ZIVMJMGEV�YQE�LMT�XIWI��UYI�¦�E�HSW�GSRXSVRSW�HS�UYI�WIVME�YQ�HMWTSWMXMZS
HE�MRXIVJEGI��'SQ�MWWS��TVIXIRHI�WI�QETIEV�E�SVKERM^EÀâS�HS�TVSGIWWS�UYI��IRXIRHI�
QSW��HM^�VIWTIMXS�E�YQE�JSVQEÀâS�HI�WEFIV�WSFVI�S�LYQERS�I�ES�I\IVG§GMS�HI�YQ�TS�
HIV�IWTIG§JMGS�UYI�WI�HÖ�RS�QSHS�GSQS�EW�MRXIVJEGIW�TVSHY^IQ�MRXIKVEÀâS�I�SVKERM^E�
ÀâS�HS�QYRHS��HSW�WYNIMXSW��HS�GSXMHMERS�
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3RGHU
l4SV� UYI�QSXMZS�QI� ¦� XâS� HMJ§GMP� EJEWXEV�QI� HS� IGVâ#z�� TIVKYRXE� 7LIVV]� 8YVOPI

������ �� ����� )Q�%� ZMHE� RS� IGVâ�� IPE� HIFEXI� EW� JSVÀEW� UYI� lRSW�QERXäQ� EFWSVXSW� RS
QYRHS�HSW�GSQTYXEHSVIWz��MH���������4EVE�8YVOPI��S�lTSHIV�EFWSVZIRXI�HS�GSQTYXE�
HSVz�IWXÖ�PMKEHS�ÎW�lWIHYÀ¸IW�HE�MRXIVJEGIz��7YE�ERÖPMWI�JYRHEQIRXE�WI�RE�VIPEÀâS�UYI
EW�TIWWSEW�XMRLEQ�ERXIW�I�HITSMW�HE�MRXIVJEGI�KVÖJMGE��PIME�WI�1EGMRXSWL���IQ�IWTIGMEP
RE�WIRWEÀâS�HI�GSRXVSPI�WSFVI�S�IUYMTEQIRXS��S�UYI�IPI�JE^��GSQS�JE^��E�TSWWMFMPMHEHI
HI�GSQTVIIRHIV�SY�RâS��MRXIVIWWEV�WI�SY�RâS�TSV�WYEW�lIRXVERLEWz��2E�MRXIVJEGI�KVÖJM�
GE�� GSQ�S�YWS�HS�QSYWI�� EVKYQIRXE�IPE�� WIPIGMSRE�WI�S� XI\XS�I� MRHMGE�WI�S�HIWINEHS�
GSQ�S�VIWYPXEHS� MQIHMEXS�RE� XIPE��9QE�STSWMÀâS�IRXVI�HMKMXEV�GSQERHSW�TEVE�E�QÖ�
UYMRE�I�JE^IV�ZSGä�QIWQS��E�QERMTYPEÀâS�HMVIXE����lWYNMHEHI�ZMVXYEP�HEW�QâSWz��3YXVS
EWTIGXS�HS�TSHIV�EFWSVZIRXI�HS�GSQTYXEHSV��8YVOPI�HIWXEGE�UYI�IPI�EPXIVSY�E� JSVQE
GSQS�IPE�IWGVIZI��TIRWE�I�XVEFEPLE�S�XI\XS�IQ�GSQTEVEÀâS�GSQ�E�HMR½QMGE�HI�UYERHS
YXMPM^EZE�YQE�QÖUYMRE�HI�IWGVIZIV�SY�S�JE^ME�Î�QâS�

,Ö�YQE�SYXVE�GSMWE�UYI�QI�TVIRHI�ES�IGVâ��7MRXS�YQE�GIVXE�TVIWWâS�HE�TEVXI�HYQE
QÖUYMRE�UYI�TEVIGI�WIV�TIVJIMXE��I�UYI�RâS�HIM\E�QEMW�REHE�RIQ�RMRKY¦Q�E�UYIQ
GYPTEV�TIPSW�IVVSW�GSQIXMHSW�WIRâS�IY�TV�TVME��?���A�2S�EQFMIRXI�IPIXV²RMGS�HI
IWGVMXE��IQ�UYI�JE^IV�YQE�IQIRHE�¦�XâS�WMQTPIW�GSQS�GEVVIKEV�RE�XIGPE�HIPIXI��WMRXS
UYI�YQ�IVVS�XMTSKVÖJMGS�RâS�¦�YQE�QIVE�JEPLE�HI�EXIRÀâS��QEW�WMQ�YQ�HIWPIM\S
QSVEP��TSMW�UYIQ�TSHIVÖ�WIV�XâS�HIWQE^IPEHS�UYI�RâS�KEWXI�SW�HSMW�SY�XVäW
WIKYRHSW�UYI�S�IVVS�PIZE�E�GSVVMKMV#z��MH�������r�KVMJS�RS�SVMKMREP��

'SRJSVQI�IPE�EJMVQE�IQ�SYXVS�XVEFEPLS��S�GSQTYXEHSV�TIVJIMXS�HIWTIVXE�ERWMIHE�
HI�EGIVGE�HE�RSWWE�TV�TVME�TIVJIMÀâS������z�������'SQS�HIM\EV�HI�PEHS�YQ�TVSKVEQE�
YQ�KEQI�SY�YQ�XI\XS��UYERHS�E�MH¦ME�¦�UYI�TSHIQSW�JE^IV�WIQTVI�QIPLSV�E�GEHE�ZI^#
l8SHS�S�GSQTYXEHSV�TVSQIXI�UYI�� WI�S�UYI�R�W� JM^IVQSW�IWXMZIV�GIVXS��S�UYI�IPI� JE^
IWXÖ�GIVXS�I�WIVÖ�JIMXS�MQIHMEXEQIRXIz��MH��r�KVMJS�RS�SVMKMREP��

'SQS� HMWGYXMV� S� lTSHIV� EFWSVZIRXI� HS� GSQTYXEHSVz�� RSW� QSPHIW� HI� EPKS� UYI
TVIRHI�S�YWYÖVMS�Î�QÖUYMRE�I��ES�QIWQS�XIQTS��HÖ�E�IPI�QEMSV�GSRXVSPI�WSFVI�S�IUYM�
TEQIRXS��WSFVI�WYEW�XEVIJEW�I�S�GSPSGE�WSF�E�TVIWWâS�HE�TIVJIMÀâS#

1MGLIP� *SYGEYPX� TVST²W� YQE� ZMWâS� HI� TSHIV� GYNE� GEVEGXIV§WXMGE� TVMRGMTEP� ¦� WIV
ZMWXS�GSQS�TVSHYXMZS��IQ�XIVQSW�HI�TSWMXMZMHEHI��2S�GEWS�HEW�VIPEÀ¸IW�HI�LYQERSW�I

�����������������������������������������������������
���$�LQWHUIDFH�JUiILFD�H�RXWURV�PRGHORV�GH�LQWHUIDFHV�VHUmR�GLVFXWLGDV�QR�SUy[LPR�FDStWXOR�HP�GHWDOKH�
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QÖUYMREW��GSQ�SW�GSQTYXEHSVIW�XSVRERHS�EW�TIWWSEW�HSXEHEW�HI�VIGYVWSW�TEVE�WIQTVI
JE^IV�QIPLSV��GSQS�TIRWEV�S�TSHIV�GSQ�*SYGEYPX�I�GSQS�MWWS�ENYHEVME#�(I�MR§GMS��IPI
TSHIVME� TIVQMXMV� MRZIVXIV� E� �XMGE� HI� TSHIV� TVIWIRXI� IQ� GIVXSW� IWXYHSW� HE� MRXIVEÀâS
LYQERS�GSQTYXEHSV��MWXS�¦��E�VIGSQIRHEÀâS�HI�UYI�¦�RIGIWWÖVMS�HSXEV�S�YWYÖVMS�HI
TSHIV��HI�PMFIVHEHI�HI�EÀâS��HI�GSRXVSPI�WSFVI�S�WMWXIQE��%S�GSRXVÖVMS�HIWWE�GSVVIRXI�
XVEXEZE�WI�HI�WEFIV�GSQS�IWWE�FYWGE�WI�MRWIVMVME�IQ�VIPEÀ¸IW�HI�TSHIV�

2EW�TIWUYMWEW�HI�*SYGEYPX��LÖ�QEMW�HI�YQ�QSHIPS�HI�TSHIV��WIRHS�S�HMWGMTPMREV�
SFNIXS�HI�:MKMEV� I� TYRMV� �������� XEPZI^�S�QEMW� GSRLIGMHS����9Q�HI� WIYW�TSWXYPEHSW� ¦
TVIJIVMV�YQE�EREP§XMGE�HS�TSHIV���E�YQE�XISVME�HS�TSHIV��GSRGIFIRHS�S�RâS�GSQS�IWWäR�
GME��QEW�IWXYHERHS�S�IQ�WIY�I\IVG§GMS�� �lQMRLE�TIWUYMWE� MRGMHI�WSFVI�EW� X¦GRMGEW�HS
TSHIV��WSFVI�E�XIGRSPSKME�HS�TSHIVz������F���������(MWWS�WâS�I\XVE§HEW�HYEW�TVSTSWXEW
FÖWMGEW��S�TSHIV�¦�I\IVG§GMS��RâS�GSMWE��I�IPI�HIZI�WIV�ZMWXS�IQ�WYE�GETMPEVMHEHI��3FWIV�
ZE�WI�MWWS�IQ�WIYW�IWXYHSW�JM\EHSW�RS�GSQS�HS�TSHIV��RSW�TVSGIHMQIRXSW�I�VIUYMWMXSW
TEVE�WITEVEÀâS�IRXVI�RSVQEP�I�ERSVQEP��PSYGYVE�I�VE^âS��RE�QERIMVE�GSQS�EW�ZIVHEHIW
WâS�SFXMHEW��S�UYI�¦�RIGIWWÖVMS�TEVE�WI�NYPKEV��GSQS�WI�NYPKE��UYEMW�MRWXMXYMÀ¸IW�I�GSQ
UYI�GVMX¦VMSW�IXG��(E§�E�ZIVHEHI�WIV�UYIWXâS�GIRXVEP�HS�TIRWEQIRXS�HI�*SYGEYPX�

l?���A�WI�HIZI�GSQTVIIRHIV�S�TSHIV��TVMQIMVS��GSQS�E�QYPXMTPMGMHEHI�HI
GSVVIPEÀ¸IW�HI�JSVÀE�MQERIRXIW�ES�HSQ§RMS�SRHI�WI�I\IVGIQ�I�GSRWXMXYXMZEW�HI�WYE
SVKERM^EÀâS��S�NSKS�UYI�EXVEZ¦W�HI�PYXEW�I�EJVSRXEQIRXSW�MRGIWWERXIW�EW�XVERWJSVQE�
VIJSVÀE�I�MRZIVXI��SW�ETSMSW�UYI�XEMW�GSVVIPEÀ¸IW�HI�JSVÀE�IRGSRXVEQ�YQEW�REW
SYXVEW��JSVQERHS�GEHIMEW�SY�WMWXIQEW�SY��ES�GSRXVÖVMS��EW�HIJEWEKIRW�I
GSRXVEHMÀ¸IW�UYI�EW�MWSPEQ�IRXVI�WM��IRJMQ��EW�IWXVEX¦KMEW�IQ�UYI�WI�SVMKMREQ�I�GYNS
IWFSÀS�KIVEP�SY�GVMWXEPM^EÀâS�MRWXMXYGMSREP�XSQE�GSVTS�RSW�ETEVIPLSW�IWXEXEMW��RE
JSVQYPEÀâS�HE�PIM��REW�LIKIQSRMEW�WSGMEMWz��*SYGEYPX����������������

3�TVMQIMVS�TSRXS�¦�HIWZIRGMPLEV�WI�HE�HMWGYWWâS�TIPS�FMR²QMS�PIK§XMQS�MPIK§XMQS�
GSQS� XEQF¦Q�HI� GSRWMHIVEV� S� TSHIV� ETIREW� GSQS� VITVIWWâS� SY�STVIWWâS�� 7IKYRHS
IPI��REW�XISVMEW�UYI�HMWGYXIQ�S�TVSFPIQE�HE�WSFIVERME��S�TSHIV�ETEVIGI�PMKEHS�ES�HM�
VIMXS�JYRHEQIRXEP�HI�I\IVG§GMS�TIPS�WSFIVERS�SY�ES�PMQMXI�UYI�WI�HIZIVME�MQTSV�E�IPI

�����������������������������������������������������
���$�QRomR�GH��SRGHU�HP�)RXFDXOW�VH�GHVORFD�DR�ORQJR�GH�VHXV�HVWXGRV��XP�SRGHU�DVVRFLDGR�DR�QtYHO�GRV�HQXQFLDGRV��GHSRLV��XP
OLJDGR�j�JXHUUD�FRPR�PRGHOR�GH�DQiOLVH�H�TXH�p�SULQFLSDOPHQWH�R�SRGHU�GLVFLSOLQDU��WHP�R�FRUSR�LQGLYLGXDO�FRPR�DOYR���GHULYDQGR
GDt�WDPEpP�R�ELRSRGHU��GL]�UHVSHLWR�DR�FRUSR�FRPR�HVSpFLH��HQYROYH�DV�SRSXODo}HV���R�SRGHU�SDVWRUDO�QRV�WUDEDOKRV�VREUH�R
JRYHUQR�GRV�RXWURV��JRYHUQDPHQWDOLGDGH�²�XP�SRGHU�TXH�FXLGD�GH�WRGRV�H�FDGD�XP�²�RPQHV�HW�VLQJXODWLP���H�DTXHOH�HQYROYLGR
QR�JRYHUQR�GH�VL�PHVPR��VHJXQGR�PRPHQWR�GD�+LVWyULD�GD�VH[XDOLGDGH�²�YROXPHV���H�����(�WDPEpP��SRU�RSRVLomR�DR�GLVFLSOLQDU�
R�SRGHU�VREHUDQR��$V�GHILQLo}HV�DTXL�XWLOL]DGDV�PLVWXUDP��HP�SDUWH��PRPHQWRV�GLIHUHQWHV�GR�SUREOHPD�GR�SRGHU��FDGD�XP�FRP
VXDV�HVSHFLILFLGDGHV��R�SRGHU�SHQVDGR�SHOR�PRGHOR�GD�JXHUUD��GR�FRQIURQWR��p�GLVWLQWR��PDV�QmR�FRQWUDGLWyULR��FRP�R�FRQFHELGR
FRPR�DomR�VREUH�DomR��PDLV�LQIOXHQFLDGR�SHODV�SHVTXLVDV�GR�JRYHUQR�GRV�RXWURV�
���6REUH�D�DQDOtWLFD�GR�SRGHU��YHU�)RXFDXOW������������F��
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TEVE�WI�GSRWIVZEV�HIRXVS�HS�PIK§XMQS��3YXVS�EWTIGXS�HIWXE� PMRLE�¦�UYI�IPE�Zä�S�TSHIV
RS�R§ZIP�HE�GIWWâS�SY�HS�GSRXVEXS��GSQS�EPKS�UYI�WI�TSWWYM�I�GYNS�HMVIMXS�WI�XVERWJIVI
TSV�YQ�EXS�NYV§HMGS�SY�JYRHEHSV�HI�HMVIMXS��*SYGEYPX������F��������

)WXI�UYEHVS�WMKRMJMGE�RâS�QEMW�EXIV�WI�ES�UYI�¦�GSRWMHIVEHS�GIRXVS��EW� JSRXIW�HI
SRHI�IQERE�S�TSHIV�I�REW�UYEMW�WI�GSRGIRXVEQ�QYMXSW�IWXYHSW��E�EYXSVMHEHI��S�)WXEHS
I�WIYW�ETEVIPLSW��E�PIM��E�WSFIVERME��%�GLEZI�HI�MRXIPMKMFMPMHEHI�¦�S�lWYTSVXI�Q�ZIP�HEW
GSVVIPEÀ¸IW�HI�JSVÀEz��*SYGEYPX��������������7IKYRHS�IPI��RâS�XSQEV�S�TSHIV�RIQ�GSQS
QIVGEHSVME� UYI� WI� XVSGE�� RIQ� GSQS� WYFSVHMREHS� ÎW� VIPEÀ¸IW� IGSR²QMGEW�� lS� TSHIV
RâS�WI�HÖ��RâS�WI�XVSGE�RIQ�WI�VIXSQE��QEW�WI�I\IVGI��W��I\MWXI�IQ�EÀâSz������F�������
4EVE�*SYGEYPX�� S� TSHIV� ¦�QEMW� FIQ� GSRWMHIVEHS� GSQS� EÀâS� WSFVI� EÀâS� I� TSV� MWWS� ¦
QEMW� EHIUYEHS� JEPEV�WI� IQ� VIPEÀ¸IW� HI� TSHIV�� 7YE� GSRGITÀâS� WI� ST¸I� Î� MH¦ME� HI� VI�
TVIWWâS��TSMW�IWXE�IQ�KIVEP�WI�TEYXE�TSV�YQ�QSHIPS�GYNE�GEVEGXIV§WXMGE�¦�HM^IV�lRâSz�
FEVVEV��PMQMXEV��MQTIHMV��SY�WINE��¦�IWWIRGMEPQIRXI�RIKEXMZE��7IVME�TVIGMWS�XSQEV�S�TS�
HIV�TSV�WYE�GETEGMHEHI�TVSHYXMZE��(I�MR§GMS��GSRWMHIVEV�UYI�S�TSHIV�TVSHY^�HSQ§RMSW
HI�SFNIXSW��HI�WYNIMXSW��HI�VMXYEMW��GVME�MRHMZMHYEPMHEHIW��WMRKYPEVMHEHIW��HMJIVIRGMEÀ¸IW�
%P¦Q�HMWWS��UYI�TSWWYM�YQE�TSWMXMZMHEHI��MWXS�¦��JE^�EGSRXIGIV����TSV�MWWS�UYI�EW�VIPE�
À¸IW�HI�TSHIV�RâS�WâS�I\XIVMSVIW�E�SYXVEW�VIPEÀ¸IW��7YNIMXSW��HSQ§RMSW�HI�SFNIXSW��GEQ�
TSW�HI�GSRLIGMQIRXS�WâS�IJIMXSW�HI�VIPEÀ¸IW�HI�TSHIV��IPEW�lRâS�IWXâS�IQ�TSWMÀâS�HI
WYTIVIWXVYXYVE�� GSQ�YQ� WMQTPIW� TETIP� HI� TVSMFMÀâS� SY� HI� VIGSRHYÀâS�� TSWWYIQ�� PÖ
SRHI�EXYEQ��YQ�TETIP�HMVIXEQIRXI�TVSHYXSVz�������������

%�TSWMXMZMHEHI�HS�TSHIV�XEQF¦Q�WMKRMJMGE�UYI�IPI�FYWGE�IJMGÖGME��WIY�JSGS�¦�YQE
VMUYI^E�IWXVEX¦KMGE��2âS�UYI�RâS�WINE�IQ�REHE�VITVIWWMZS�I�RâS�GSPSUYI�FEVVIMVEW��WYE
GEVEGXIV§WXMGE�FÖWMGE�¦�lGSRHY^MV�GSRHYXEWz��KSZIVREV�EW�EÀ¸IW��)PI� JE^� JE^IV��RâS� XIQ
GSQS�TVMRG§TMS�GVMEV�MQTIHMQIRXSW��QEW�HMVIGMSREV�EW�EÀ¸IW��S�UYI��IQ�GIVXSW�GEWSW�
TSHI�XEQF¦Q�WMKRMJMGEV�XVEÀEV�PMQMXIW������������������%�FYWGE�TIVQERIRXI�HI�IJMGÖGME
¦�MRGSQTEX§ZIP�GSQ�S�TIWS�HS�lRâSz��'SQS�HM^�6SFIVXS�1EGLEHS��S�TSHIV�RâS�UYIV
lI\TYPWEV� SW� LSQIRW� HE� ZMHE� WSGMEPz�� QEW� lKIVMVz� WYEW� ZMHEW�� lGSRXVSPÖ�PSW� IQ� WYEW
EÀ¸IW�TEVE�UYI�WINE�TSWW§ZIP�I�ZMÖZIP�YXMPM^Ö�PSW�ES�QÖ\MQS��ETVSZIMXERHS�WYEW�TSXIRGM�
EPMHEHIW�I�YXMPM^ERHS�YQ�WMWXIQE�HI�ETIVJIMÀSEQIRXS�KVEHYEP�I�GSRX§RYS�HI�WYEW�GETE�
GMHEHIWz���������\ZM���3�TSHIV�GSQS�VITVIWWMZS�¦�lIWWIRGMEPQIRXI�ERXM�IRIVKMEz��W��WI
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TSHI�S�UYI�IPI�TIVQMXI��TSWWYM�YQ�JYRGMSREQIRXS�WMQMPEV�IQ�XSHSW�SW�WIYW�R§ZIMW��HI
EPXS�E�FEM\S�I�¦�TSFVI�IQ�VIGYVWSW��QSR�XSRS��VITIXMXMZS��*SYGEYPX���������������

3�TSHIV�TSWMXMZS� WI� I\IVGI� IQ�YQ�GEQTS�RS�UYEP� SW� WYNIMXSW� XäQ� PMFIVHEHI�HI
EÀâS��IPE�¦�WYE�GSRHMÀâS�HI�I\MWXäRGME�����������������9QE�VIPEÀâS�HI�TSHIV�UYI�UYIV
KSZIVREV� EW� GSRHYXEW� RâS�TSHI� ERYPEV�S� SYXVS��QEW�QERXä�PS� EXMZS� I� WYWGITX§ZIP� HI
EKMV��(IWXI�QSHS��S�TSHIV�RâS�I\GPYM�E�PMFIVHEHI��'SRXYHS��NYWXEQIRXI�TSV�WI�HEV�IQ
YQ�GEQTS�HI�WYNIMXSW�PMZVIW��S�SYXVS�XIVQS�HS�TSHIV�¦�E�VIWMWXäRGME��&YWGEV�KSZIVREV
EPKY¦Q�RâS�WMKRMJMGE�UYI�S�SYXVS�RâS�STSRLE�VIWMWXäRGME��S�TSHIV��GSQS�VIWWEPXE�(I�
PIY^I��¦�YQE�VIPEÀâS�HI�JSVÀEW��������������(S�QIWQS�QSHS��E�VIWMWXäRGME�WI�EGLE�HMW�
XVMFY§HE�RE�VIHI�HI�VIPEÀ¸IW�I�WI�ETVIWIRXE�HI�JSVQE�Q¥PXMTPE��-WWS�IUYMZEPI�E�HM^IV�UYI
E�VIWMWXäRGME�RâS�IWXÖ�IQ�I\XIVMSVMHEHI�GSQ�S�TSHIV��QEW��ES�GSRXVÖVMS��RS�MRXIVMSV�HS
WIY�TV�TVMS�I\IVG§GMS��*SYGEYPX��������������7I�S�TSHIV�IWXÖ�RS�R§ZIP�HS�GSRJVSRXS��HE
KYIVVE��TSHI�WI�GSRGPYMV�UYI�¦�YQE�HMWTYXE�IQ�UYI�RâS�WI�TSHI�HIVVSXEV�S�EHZIVWÖVMS�
QEW�QERXä�PS�NSKERHS��FYWGE�WI�GSRWIRXMQIRXS��RâS�S�JMQ�HE�VIPEÀâS�����������������

%W�VIPEÀ¸IW�HI�TSHIV�TEVE�*SYGEYPX��RS�½QFMXS�HS�GSRJVSRXS��WâS�ES�QIWQS�XIQ�
TS� MRXIRGMSREMW�I�RâS�WYFNIXMZEW������� �������'SRJSVQI�I\TPMGE�� IPEW� WâS�EXVEZIWWEHEW
TSV�YQ�GÖPGYPS��I\MWXIQ�EPZSW��SFNIXMZSW��QMVE��2S�R§ZIP�HE�ERÖPMWI�¦�RIGIWWÖVMS�GSRWM�
HIVEV�UYI� WYE� MRXIPMKMFMPMHEHI�RâS�HITIRHI�HI� WYNIMXSW�UYI�EW� GSRXVSPIQ��2E�QIHMHE
IQ�UYI�GSRWXMXYIQ�YQE�QYPXMTPMGMHEHI�HI�IRGEHIEQIRXSW�I�UYI�WI�TVSTEKEQ��TIVHIQ
WIY�GEVÖXIV� PSGEPM^EHS�I� NÖ�RâS�¦�QEMW�TSWW§ZIP� JE^IV� VIJIVäRGME�E�YQ� WYNIMXS�� E� EXSVIW
IWTIG§JMGSW��'SQS�I\TPMGEQ�6EFMRS[�I�(VI]JYW��E�VIWTSWXE�IWXÖ�REW�TVÖXMGEW�

l,Ö�YQ�MQTYPWS�IQ�HMVIÀâS�E�YQ�SFNIXMZS�IWXVEX¦KMGS��QEW�RMRKY¦Q
MQTYPWMSRERHS��3�SFNIXMZS�IQIVKMY�LMWXSVMGEQIRXI��XSQERHS�JSVQEW�TEVXMGYPEVIW
I�IRGSRXVERHS�SFWXÖGYPSW��GSRHMÀ¸IW�I�VIWMWXäRGMEW�IWTIG§JMGSW��(IWINS�I�GÖPGYPS
JSVEQ�IRZSPZMHSW��3�IJIMXS�KPSFEP��GSRXYHS��IWGETSY�ÎW�MRXIRÀ¸IW�HSW�EXSVIW��EWWMQ
GSQS�HI�XSHSWz��������������

9Q�HSW�EWTIGXSW�QEMW�MQTSVXERXIW�HEW�TIWUYMWEW�HI�*SYGEYPX�WSFVI�TSHIV�HM^�VIW�
TIMXS�E�WYE�GSRI\âS�GSQ�S�WEFIV��MQTPMGEÀâS�Q¥XYE�I�RâS�I\XIVMSVMHEHI��'SRJSVQI�IPI
�����G���S�I\IVG§GMS�HS�TSHIV�QERX¦Q�IWXVIMXEW�VIPEÀ¸IW�GSQ�E�TVSHYÀâS�HS�WEFIV��TSMW
RSW�MRWXVYQIRXSW�HI�JSVQEÀâS�I�EG¥QYPS��S�TSHIV�STIVE�HI�QSHS�WYXMP�IQ�Q¦XSHSW
HI�SFWIVZEÀâS��X¦GRMGEW�HI�VIKMWXVS��TIWUYMWE��ZIVMJMGEÀâS�IXG��'SQS�I\TPMGE�1EGLEHS
������ �� \\M�\\MM��� SW� PYKEVIW� HI� I\IVG§GMS� HS�TSHIV�� WIYW� TSRXSW� HI� ETPMGEÀâS�� WâS� ES
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QIWQS�XIQTS�TSRXSW�HI�TVSHYÀâS�HI�WEFIV��(E§�UYI��TEVE�*SYGEYPX��E�IWGSPE�ETEVIÀE
RE� SVMKIQ�HE�TIHEKSKME� I� E� TVMWâS�� RE� HE� GVMQMRSPSKME��3� LSWTMXEP�� PSGEP� HI� GYVE�� ¦
XEQF¦Q�JSGS�HI�EG¥QYPS�I�XVERWQMWWâS�HI�WEFIV��)�IWXI��TSV�WYE�ZI^��¦�HSXEHS�HI�TS�
HIVIW�RS� XMTS�HI� WSGMIHEHI�UYI�S�GSRWXMXYM� IQ� VIPEÀâS� E� MRWXMXYMÀ¸IW�UYI� KEVERXIQ�I
I\MKIQ�WIY�I\IVG§GMS��%UYM�IWXâS��TSV�I\IQTPS��S�I\EQI�I�S�GEQTS�HI�GSRLIGMQIRXSW
WSFVI�S�MRHMZ§HYS�UYI�IPI�JE^�ETEVIGIV��*SYGEYPX�����������������

l8IQSW�UYI�EHQMXMV�UYI�S�TSHIV�TVSHY^�WEFIV��I�RâS�WMQTPIWQIRXI�JEZSVIGIRHS�S
TSVUYI�S�WIVZI�SY�ETPMGERHS�S�TSVUYI�¦�¥XMP���UYI�TSHIV�I�WEFIV�IWXâS�HMVIXEQIRXI
MQTPMGEHSW��UYI�RâS�LÖ�VIPEÀâS�HI�TSHIV�WIQ�GSRWXMXYMÀâS�GSVVIPEXE�HI�YQ�GEQTS
HI�WEFIV��RIQ�WEFIV�UYI�RâS�WYTSRLE�I�RâS�GSRWXMXYE�ES�QIWQS�XIQTS�VIPEÀ¸IW�HI
TSHIVz�������������

%�ZIVHEHI�NSKE�TETIP�JYRHEQIRXEP�RIWXI�UYEHVS��TSMW�IPE�JE^�S�Z§RGYPS�IRXVI�TSHIV
I�WEFIV��%�WSGMIHEHI�SGMHIRXEP�TVSHY^�E�ZIVHEHI�E�GEHE� MRWXERXI�I�IWXE�TVSHYÀâS�RâS
TSHI�WIV�HMWWSGMEHE�HSW�QIGERMWQSW�HI�TSHIV��ES�QIWQS�XIQTS�UYI�IPIW� MRHY^IQ�E
TVSHYÀ¸IW�HI�ZIVHEHI��IQ�IWTIGMEP�TSVUYI�IWXEW�TVSHYÀ¸IW�KIVEQ�XEQF¦Q�IJIMXSW�HI
TSHIV��%�ZIVHEHI��HM^�IPI��TSHI�WIV�IRXIRHMHE�GSQS�lS�GSRNYRXS�HI�TVSGIHMQIRXSW�UYI
TIVQMXIQ�E�GEHE�MRWXERXI�I�E�GEHE�YQ�TVSRYRGMEV�IRYRGMEHSW�UYI�WIVâS�GSRWMHIVEHSW
ZIVHEHIMVSW��2âS�LÖ�EFWSPYXEQIRXI�MRWX½RGME�WYTVIQEz������G�����������2SW�HSQ§RMSW
GMIRX§JMGSW��SW�TVSGIHMQIRXSW�WâS�GSRLIGMHSW�HI�ERXIQâS��WâS�QEMW�VIKYPEHSW��GSHMJM�
GEHSW��)Q�SYXVSW��WâS�QEMW�JPYXYERXIW��6IKMQIW�HI�ZIVHEHI��UYI�GEHE�WSGMIHEHI�TSWWYM�
E�WYE�TSP§XMGE�KIVEP�HI�ZIVHEHI�UYI�*SYGEYPX�IRYQIVE�

l?���A�SW�XMTSW�HI�HMWGYVWS�UYI�IPE�EGSPLI�I�JE^�JYRGMSREV�GSQS�ZIVHEHIMVSW��SW
QIGERMWQSW�I�EW�MRWX½RGMEW�UYI�TIVQMXIQ�HMWXMRKYMV�SW�IRYRGMEHSW�ZIVHEHIMVSW
HSW�JEPWSW��E�QERIMVE�GSQS�WI�WERGMSRE�YRW�I�SYXVSW��EW�X¦GRMGEW�I�SW
TVSGIHMQIRXSW�UYI�WâS�ZEPSVM^EHSW�TEVE�E�SFXIRÀâS�HE�ZIVHEHI��S�IWXEXYXS
HEUYIPIW�UYI�XäQ�S�IRGEVKS�HI�HM^IV�S�UYI�JYRGMSRE�GSQS�ZIVHEHIMVSz������H��
����

)PI� GMXE� GMRGS�GEVEGXIV§WXMGEW�LMWXSVMGEQIRXI� MQTSVXERXIW�HE� lIGSRSQME�TSP§XMGEz
HE�ZIVHEHI���E��WIY�JSGS�REW�MRWXMXYMÀ¸IW�UYI�TVSHY^IQ�S�HMWGYVWS�GMIRX§JMGS���F��E�MR�
GMXEÀâS�IGSR²QMGE�I�TSP§XMGE�E�UYI�IWXÖ�WYNIMXE���G��WYEW�JSVQEW�HI�HMJYWâS�I�HI�GSRWY�
QS���H��WYE�VIPEÀâS�GSQ�SW�ETEVIPLSW�TSP§XMGSW�I�IGSR²QMGSW���I��I�EW�PYXEW�TSP§XMGEW�I
MHISP�KMGEW�HEW�UYEMW�¦�SFNIXS��MH�����������HIRXVS�HE�IGSRSQME�HE�ZIVHEHI�UYI�HIZIQ
WIV�ZMWXEW�WYEW�ERÖPMWIW�WSFVI�E�HMWXMRÀâS�IRXVI�RSVQEMW�I�ERSVQEMW��TSV�I\IQTPS�
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*SYGEYPX� XVEFEPLE� GSQ� YQE� TIVWTIGXMZE� VEHMGEPQIRXI� LMWX�VMGE�� PIQFVE� 4EYP
:I]RI���������4SHIV�� WEFIV�I�ZIVHEHI�WâS� VIWYPXEHSW�HI� VIPEÀ¸IW�LMWX�VMGEW� I�TSV� MWWS
QIWQS�RâS�TSHIQ�WIV�ZMWXSW�WSF�S�TVMWQE�IWWIRGMEPMWXE�SY�YRMZIVWEPMWXE��2IWXI�VIGSVXI�
XEQF¦Q��YQ�SYXVS�IPIQIRXS�MQTSVXERXI�¦�S�GSVTS��EPZS�HS�TSHIV��%S�XVEXEV�HE�TIW�
UYMWE�KIRIEP�KMGE��*SYGEYPX�HIJIRHI�UYI�IPE�HIZI�FYWGEV�EW�QEVGEW�UYI�E�LMWX�VME�HIM\E
RS� GSVTS�� WYTIVJ§GMI� HI� MRWGVMÀâS� HSW� EGSRXIGMQIRXSW��2âS� WI� TSHI� TIRWÖ�PS� ETIREW
TIPEW�PIMW�HI�WYE�JMWMSPSKME��GSQS�EPKS�HE�SVHIQ�HE�REXYVI^E��QEW�WMQ�GSQS�QSPHÖZIP�
GSRWXMXY§HS� I�QEVGEHS� TSV� lVIKMQIW� UYI� S� GSRWXV�IQz�� TSV� VMXQSW� HI� XVEFEPLS�� VI�
TSYWS�I�JIWXE��lMRXS\MGEHS�TSV�ZIRIRSWz�GSQS�lEPMQIRXSW�SY�ZEPSVIW��LÖFMXSW�EPMQIR�
XEVIW� I� PIMW�QSVEMWz�� )�� XEQF¦Q�� TIRWEHS� TIPEW� VIWMWXäRGMEW� UYI� GVME� �����E� �� ������
'SQS�HIWXEGEQ�6EFMRS[�I�(VI]JYW��YQE�HEW� KVERHIW� GSRXVMFYMÀ¸IW�HI�*SYGEYPX� JSM
MWSPEV�I�GSRGIMXYEV�lS�QSHS�TIPS�UYEP�S�GSVTS�WI�XSVRSY�S�GSQTSRIRXI�IWWIRGMEP�TEVE
E�STIVEÀâS�HEW�VIPEÀ¸IW�HI�TSHIV�RE�WSGMIHEHI�QSHIVREz��������������

%�QYHERÀE�RE�JSVQE�GSQS�WI�GSRWMHIVE�S�GSVTS�EWWMREPE�YQ�MQTSVXERXI�EWTIGXS
HE� TEWWEKIQ�HEW� WSGMIHEHIW� HI� WSFIVERME� TEVE� EW� HMWGMTPMREVIW� �*SYGEYPX�� �������(S
GSVTS�QEVGEHS�TIPSW� I\GIWWSW�HS� WYTP§GMS�T¥FPMGS�TEWWE�WI� ES� GSVTS�TVSHY^MHS�TIPE
IGSRSQME�HMWGMTPMREV��3�GSRHIREHS�VIGIFME�IQ�WIY�GSVTS��RYQ�IWTIXÖGYPS�SWXIRXSWS�
S�GEWXMKS�TIPE�WSFIVERME�PIWEHE��S�GVMQI�IVE�YQE�SJIRWE�ES�WSFIVERS��GYNS�GSVTS�IWXEZE
RS�T�PS�STSWXS��2E�WSFVMIHEHI�TYRMXMZE�HEW�TVMW¸IW��S�GVMQMRSWS�EXEGE�S�GSVTS�WSGMEP�I
WYE�TYRMÀâS�WIKYI�S�TVMRG§TMS�HI�HIJIWE�HE�WSGMIHEHI��HS�GSRXVEXS�UYIFVEHS��:MKMEV�I
TYRMV�EREPMWE�E�lXIGRSPSKME�TSP§XMGE�HS�GSVTSz�RE�UYEP�YQE�QMGVSJ§WMGE�HS�TSHIV�PMKE�SW
GSVTSW�I�WYEW�JSVÀEW�ES�TPERS�KIVEP�HSW�ETEVIPLSW�I�MRWXMXYMÀ¸IW��MH������������2E�TIVW�
TIGXMZE�HE�ERÖPMWI�HEW�HMWGMTPMREW��S�TSHIV�FYWGE�TVSHY^MV�S�GSVTS��WYFQIXä�PS�E�VIKM�
QIW� I� XVIMREQIRXSW�� QENSVEV� E� WYE� JSVÀE� TVSHYXMZE� I� VIHY^MV� E� VIWMWXäRGME� TSP§XMGE�
GSRXVSPEV� WIYW�KIWXSW��TSWXYVE�� VMXQSW� �ZSPXEVIQSW� E� MWWS�RS� GET§XYPS� JMREP���3� GSVTS
REW�HMWGMTPMREW�IRXVE�RYQE�RSZE�IGSRSQME�HS�TSHIV��¦�EPZS�HI�GÖPGYPSW�HMVMKMHSW�TSV
MRZIWXMQIRXS�Q§RMQS�I�QÖ\MQE�IJMGMäRGME��EW�HMWGMTPMREW�WI�ZSPXEQ�TEVE�I\XVEMV�XIQTS
I�XVEFEPLS��GVMEV�GSVTSW�H�GIMW�I�¥XIMW��MH����'SQS�IPI�GSPSGE�

l?���A�¦��RYQE�FSE�TVSTSVÀâS��GSQS�JSVÀE�HI�TVSHYÀâS�UYI�S�GSVTS�¦�MRZIWXMHS�TSV
VIPEÀ¸IW�HI�TSHIV�I�HI�HSQMREÀâS��QEW�IQ�GSQTIRWEÀâS�WYE�GSRWXMXYMÀâS�GSQS
JSVÀE�HI�XVEFEPLS�W��¦�TSWW§ZIP�WI�IPI�IWXÖ�TVIWS�RYQ�WMWXIQE�HI�WYNIMÀâS��SRHI�E
RIGIWWMHEHI�¦�XEQF¦Q�YQ�MRWXVYQIRXS�TSP§XMGS�GYMHEHSWEQIRXI�SVKERM^EHS�
GEPGYPEHS��YXMPM^EHS���S�GSVTS�W��WI�XSVRE�JSVÀE�¥XMP�WI�¦�ES�QIWQS�XIQTS�GSVTS
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TVSHYXMZS�I�GSVTS�WYFQMWWS��)WWE�WYNIMÀâS�RâS�¦�SFXMHE�W��TIPSW�MRWXVYQIRXSW�HE
ZMSPäRGME�SY�HE�MHISPSKME��TSHI�QYMXS�FIQ�WIV�HMVIXE��J§WMGE��YWEV�E�JSVÀE�GSRXVE�E
JSVÀE��EKMV�WSFVI�IPIQIRXSW�QEXIVMEMW�WIQ�RS�IRXERXS�WIV�ZMSPIRXE��TSHI�WIV
GEPGYPEHE��SVKERM^EHE��XIGRMGEQIRXI�TIRWEHE��TSHI�WIV�¥XMP��RâS�JE^IV�YWS�HI�EVQEW
RIQ�HS�XIVVSV��I�RS�IRXERXS��GSRXMRYEV�E�WIV�HI�SVHIQ�J§WMGE��5YIV�HM^IV��TSHI
LEZIV�YQ�lWEFIVz�HS�GSVTS�UYI�RâS�¦�I\EXEQIRXI�E�GMäRGME�HI�WIY�JYRGMSREQIRXS�
I�YQ�GSRXVSPI�HI�WYEW�JSVÀEW�UYI�¦�QEMW�UYI�E�GETEGMHEHI�HI�ZIRGä�PEW��IWWI�WEFIV�I
IWWI�GSRXVSPI�GSRWXMXYIQ�S�UYI�WI�TSHIVME�GLEQEV�HI�E�XIGRSPSKME�TSP§XMGE�HS
GSVTSz��MH��������

(SW�EWTIGXSW�UYI�*SYGEYPX�IRYQIVE�TEVE�E�ERÖPMWI�HS�TSHIV������G������������HSMW
IQ�TEVXMGYPEV� WIVZMVEQ� GSQS� VIJIVäRGME� MRMGMEP� TEVE� IWXI� IWXYHS��3� TVMQIMVS� ¦� E� WYE
SVMIRXEÀâS�HI�UYI�WI�HIZI�SPLEV�TEVE�S�QSHS�GSQS�S�TSHIV�EXMRKI�WIY�EPZS��SY�QEMW
I\EXEQIRXI�� REW� GETMPEVMHEHIW� HSW� STIVEHSVIW�QEXIVMEMW�� REW� WYEW� I\XVIQMHEHIW�� -WXS
WMKRMJMGSY��EUYM��ZIVMJMGEV�GSQS�EW�MRXIVJEGIW�EFSVHEQ�SW�MRHMZ§HYSW��GSQS�IPEW�JE^IQ
TEVE� TVSHY^MV� SY� SVKERM^EV� E� VIPEÀâS� IRXVI� LYQERSW� I� QÖUYMREW�� )WXE� TIVWTIGXMZE
XEQF¦Q�WI�RYXVI�HE�SVMIRXEÀâS�HS�EYXSV�TEVE�UYI�WI�FYWUYI�EREPMWEV�S�SFNIXMZS�TIVWI�
KYMHS�REW�VIPEÀ¸IW�HI�TSHIV��RE�EÀâS�WSFVI�E�EÀâS�������������������)WXEW�VIGSQIRHE�
À¸IW�ENYHEVEQ�E�GSQTSV�S�UYEHVS�UYI�ETEVIGI�RS�GET§XYPS�UYEXVS��RE�ERÖPMWI�HSW�JEXS�
VIW�GSRWMHIVEHSW�VIPIZERXIW�TIPS�HIWMKR�TEVE�E�GSRWXVYÀâS�HE�MRXIVJEGI�GSQS�YQE�I\�
TIVMäRGME�E�WIV�ZMZIRGMEHE�TIPSW�YWYÖVMSW�HS�WMWXIQE�

3�WIKYRHS�EHZ¦Q�HEW�VIPEÀ¸IW�IRXVI�TSHIV�I�WEFIV�I�HI�WYEW�JSVQEW�HI�MRWXMXYGMS�
REPM^EÀâS��%W�ERÖPMWIW�MRHMGEVEQ�UYI�S�GEQTS�HS�HIWMKR�HI� MRXIVJEGI�VIYRME�YQ�GSR�
NYRXS�HI�IPIQIRXSW�UYI�PIZEZEQ�E�Zä�PS�GSQ�YQ�TVSGIWWS�FEWXERXI�QEVGEHS�HI�TVSHY�
ÀâS�HI�YQ�WEFIV�WSFVI�S�WYNIMXS��:INEQSW�YQ�TSYGS�QEMW�WSFVI�MWWS�

'SQS� PIQFVEQ�4EYP�6EFMRS[�I�,YFIVX�(VI]JYW������� ��������IQ�WYE� XVENIX�VME
*SYGEYPX�JI^�HMWXMRÀâS�IRXVI�WEFIVIW�UYI�EHUYMVMVEQ�lIWXEXYXS�HI�GMIRXMJMGMHEHIz�I�SY�
XVSW�UYI�RâS��)PI�RâS�RIKE�EW�VIPEÀ¸IW�HI�TSHIV�IRXVI�EW�lGMäRGMEW�RSVQEMWz��GSQS�E
J§WMGE��I�WSGMIHEHI��QEW�ZSPXE�E�WYE�EXIRÀâS�TEVE�S�UYI�GLEQE�HI�lGMäRGMEW�HYZMHSWEWz�
3�JEXS�HI�IPEW�RâS�XIVIQ�EHUYMVMHS�S�IWXEXYXS�HI�GMIRXMJMGMHEHI�RâS�XSVRE�WYEW�EJMVQE�
À¸IW�QIRSW�ZÖPMHEW��4IPS�GSRXVÖVMS��IQ�XIVQSW�HI�TSHIV�IWXEW�GMäRGMEW�lTVSHY^IQ�XIG�
RSPSKMEW�FEWXERXI�IJMGE^IWz��)Q�VIJIVäRGME�Î�,MWX�VME�HE�PSYGYVE��RS�GSRXI\XS�HI�WI�WE�
FIV�S�IWXEXYXS�TSP§XMGS�I�EW�JYRÀ¸IW�MHISP�KMGEW�HI�YQE�GMäRGME��*SYGEYPX�EJMVQE�

l4EVE�QMQ��XVEXEZE�WI�HI�HM^IV�S�WIKYMRXI��WI�TIVKYRXEVQSW�E�YQE�GMäRGME�GSQS�E
J§WMGE�XI�VMGE�SY�E�UY§QMGE�SVK½RMGE�UYEMW�EW�WYEW�VIPEÀ¸IW�GSQ�EW�IWXVYXYVEW
TSP§XMGEW�I�IGSR²QMGEW�HE�WSGMIHEHI��RâS�IWXEVIQSW�GSPSGERHS�YQ�TVSFPIQE



(MWTSWMXMZS�HE�-RXIVJEGI� 6MGEVHS�3VPERHS ��

QYMXS�GSQTPMGEHS#�2âS�WIVÖ�QYMXS�KVERHI�E�I\MKäRGME�TEVE�YQE�I\TPMGEÀâS
TSWW§ZIP#�7I��IQ�GSRXVETEVXMHE��XSQEVQSW�YQ�WEFIV�GSQS�E�TWMUYMEXVME��RâS�WIVÖ�E
UYIWXâS�QYMXS�QEMW�JÖGMP�HI�WIV�VIWSPZMHE�TSVUYI�S�TIVJMP�ITMWXIQSP�KMGS�HE
TWMUYMEXVME�¦�TSYGS�HIJMRMHS��I�TSVUYI�E�TVÖXMGE�TWMUYMÖXVMGE�IWXÖ�PMKEHE�E�YQE�W¦VMI
HI�MRWXMXYMÀ¸IW��HI�I\MKäRGMEW�IGSR²QMGEW�MQIHMEXEW�I�HI�YVKäRGMEW�TSP§XMGEW�HI
VIKYPEQIRXEÀ¸IW�WSGMEMW#�2S�GEWS�HI�YQE�GMäRGME�XâS�lHYZMHSWEz�GSQS�E
TWMUYMEXVME��RâS�TSHIV§EQSW�ETVIIRHIV�HI�JSVQE�QEMW�TVIGMWE�S�IRXVIPEÀEQIRXS
HSW�IJIMXSW�HI�TSHIV�I�HI�WEFIV#�2S�2EWGMQIRXS�HE�'P§RMGE��JSM�E�QIWQE�UYIWXâS
UYI�UYMW�GSPSGEV�E�VIWTIMXS�HE�QIHMGMRE��)PE�GIVXEQIRXI�TSWWYM�YQE�IWXVYXYVE
QYMXS�QEMW�W�PMHE�HS�UYI�E�TWMUYMEXVME��QEW�XEQF¦Q�IWXÖ�IRVEM^EHE
TVSJYRHEQIRXI�REW�IWXVYXYVEW�WSGMEMWz������H��������

%W�MRXIVJEGIW�REWGIVEQ�NYRXS�Î�GSQTYXEÀâS��ÖVIE�QEVGEHE�TSV�EPKYRW�JYRHEQIR�
XSW�SVMYRHSW�HE�QEXIQÖXMGE��J§WMGE�I�IRKIRLEVME��GSQ�YQ�TIVJMP�ITMWXIQSP�KMGS�HIJMRM�
HS��%�GMäRGME�HE�GSQTYXEÀâS�TSWWYM�SVMKMREPQIRXI� XEP�TIVJMP��QEW�WYE�TVSKVIWWMZE� MR�
ZIWXMHE� TEVE� S� YRMZIVWS� HEW� VIPEÀ¸IW� IRXVI� LSQIRW� I�QÖUYMREW� ET�W� SW� ERSW� ����� E
GSPSGSY�IQ�GSRXEXS�GSQ�TVSFPIQEW�HI�GEQTSW�UYI�IWXâS�QEMW�TV�\MQSW�HI�GSRLIGM�
QIRXSW�I�TVSFPIQEW�UYI�IRZSPZIQ�S�LYQERS��E�WSGMIHEHI��MRWXMXYMÀ¸IW�I�MRXIVIWWIW�UYI
IWGETEQ�HSW�XVEÀSW�ITMWXIQSP�KMGSW�GEVEGXIV§WXMGSW�HSW�WEFIVIW�SVMKMREPQIRXI�IRZSPZM�
HSW�RS�YRMZIVWS�HE�GSQTYXEÀâS��'SQS�ZIVIQSW�RS�GET§XYPS�XVäW��SW�IWXYHSW�VIPEXMZSW
ES�HIWMKR�HI�MRXIVJEGI�TEWWEVEQ�E�JE^IV�YWS�HI�WEFIVIW�SVMYRHSW�HI�HMZIVWSW�GEQTSW�HI
TIWUYMWE�I�WI�XSVREVEQ��IPIW�QIWQSW��YQE�JSRXI�HI�KIVEÀâS�HI�WEFIV��:ÖVMSW�XMTSW�HI
GSRLIGMQIRXS��HI�ZÖVMEW�JSRXIW��GSRXVMFYIQ�TEVE�S�EG¥QYPS�HI�MRJSVQEÀ¸IW�WSFVI�EW
TIWWSEW�� WIYW� LÖFMXSW�� WIY� GSXMHMERS�� S� YRMZIVWS� HS� XVEFEPLS� I� HEW� VIPEÀ¸IW� LYQEREW
UYI�EGEFEQ��HI�YQ�PEHS��WIRHS�YXMPM^EHSW�RSZEQIRXI�TEVE�S�EZERÀS�HS�TVSGIWWS��I�HI
SYXVS��GSQS�QIMS�HI�GSQTSV�YQE�QEWWE�HI�HEHSW�MQIRWE�E�WIV�XVEFEPLEHE��7SFVI�IWXI
¥PXMQS�EWTIGXS��XVEXEVIQSW�NÖ�RS�GET§XYPS�WIKYMRXI�

2IWXE�QIWQE�PMRLE��SYXVS�EWTIGXS�E�GSRWMHIVEV�¦�UYI�I\MWXIQ�SW�WYNIMXSW�UYI�WâS
SFNIXMZEHSW�RIWWEW�TVÖXMGEW�HI�TVSHYÀâS�HI� MRXIVJEGIW����TSVUYI� IWXEW� TVÖXMGEW� HM^IQ
VIWTIMXS�ES�LYQERS��TSVUYI�SFNIXMZEQ� MRXIKVEV�LSQIRW�I�QÖUYMREW�UYI� IPEW� WI� XSV�
REQ�TVST§GMEW�E�YQE�ERÖPMWI��0SRKI�HI�WIV�YQ�TVSFPIQE�HI�SVHIQ�X¦GRMGE��HS�lEZER�
ÀSz� XIGRSP�KMGS�� E�TVSHYÀâS�HI� MRXIVJEGIW� ¦�YQE�ÖVIE�HI� GSRLIGMQIRXS�UYI� XVEXE�HE
TVSHYÀâS� HI� GIVXSW� XMTSW� HI� WYNIMXSW�� RSVQEPQIRXI� VIGSFIVXS� TIPS� XIVQS� lYWYÖVMSz�
%WWMQ�� IPEW� SFNIXMZEQ� WYNIMXSW�YWYÖVMSW�� )WXIW� WYNIMXSW� WâS� TVSHY^MHSW�� TSV� I\IQTPS�
RSW�QERYEMW�HI�HIWMKR�HI�MRXIVJEGIW��REW�TVÖXMGEW�HI�TIWUYMWE��HI�EZEPMEÀâS�HI�YWEFMPM�
HEHI��IRXVI�SYXVEW�
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:EPI�QIRGMSREV��TSV�JMQ��UYI�S�QSHIPS�HMWGMTPMREV��UYI�¦�YQ�HEW�FEWIW�HSW�TSW�
XYPEHSW� HI� *SYGEYPX� WSFVI� S� TSHIV� VIGYTIVEHSW� EUYM�� RâS� WI� ENYWXEQ�QEMW� TVSTVME�
QIRXI� ES� GSRXI\XS� GSRXIQTSV½RIS�� 3W� HMWTSWMXMZSW� HEW� HMWGMTPMREW� WâS� EUYIPIW� UYI
IWXEQSW�HIM\ERHS�lTSYGS�E�TSYGSz�HI� WIV�� ETSRXE�(IPIY^I� ������ �������)Q�XI\XS�HI
������ IPI� GSRWMHIVE� UYI� E� WSGMIHEHI� GSRXIQTSV½RIE�� HIWHI� ET�W� E� 7IKYRHE� +YIVVE�
TEWWE�KVEHEXMZEQIRXI�HS�QSHIPS�HE�HMWGMTPMRE��UYI�IRXVE�IQ�GVMWI��TEVE�S�HS�GSRXVSPI
�����E� �� ��������� *SYGEYPX� �������QEVGSY� E� XVERWMÀâS� HE� WSFIVERME� Î� HMWGMTPMRE� REW
WSGMIHEHIW�HS�W¦GYPS�<:---�I�<-<��IQ�IWTIGMEP�RE�*VERÀE���

)WXE�TEWWEKIQ��GSRJSVQI�(IPIY^I��IWXÖ�ZMRGYPEHE�Î�GVMWI�lKIRIVEPM^EHEz�HSW�QIMSW
HI�GSRJMREQIRXS�r�TVMWâS�� JÖFVMGE��LSWTMXEP�� IWGSPE�� JEQ§PME�� GSQS�HI�UYEPUYIV�SYXVS
lMRXIVMSVz�r�UYI� GSRGIRXVEZEQ�E� P�KMGE� HE� WSGMIHEHI�HMWGMTPMREV�� lGSRGIRXVEV�� HMWXVM�
FYMV�RS�IWTEÀS��SVHIREV�RS�XIQTS��GSQTSV�RS�IWTEÀS�XIQTS�HI�YQE�JSVÀE�TVSHYXMZE
GYNS�IJIMXS�HIZI�WIV�WYTIVMSV�Î�WSQE�HEW�JSVÀEW�IPIQIRXEVIWz������E���������4EVE�GEHE
WSGMIHEHI��ETSRXE�(IPIY^I��LÖ�YQ�QSHIPS�HI�QÖUYMRE�GSVVIWTSRHIRXI��E�HI�GSRXVSPI�¦
YQE�WSGMIHEHI�HI�MRJSVQEÀâS�UYI�WI�ET�ME�IQ�QÖUYMREW�MRJSVQÖXMGEW�

l%W�ERXMKEW�WSGMIHEHIW�HI�WSFIVERME�QERINEZEQ�QÖUYMREW�WMQTPIW��EPEZERGEW�
VSPHEREW��VIP�KMSW��QEW�EW�WSGMIHEHIW�HMWGMTPMREVIW�VIGIRXIW�XMRLEQ�TSV
IUYMTEQIRXSW�QÖUYMREW�IRIVK¦XMGEW��GSQ�S�TIVMKS�TEWWMZS�HE�IRXVSTME�I�S�TIVMKS
EXMZS�HE�WEFSXEKIQ��EW�WSGMIHEHIW�HI�GSRXVSPI�STIVEQ�TSV�QÖUYMREW�HI�YQE
XIVGIMVE�IWT¦GMI��QÖUYMREW�HI�MRJSVQÖXMGE�I�GSQTYXEHSVIW��GYNS�TIVMKS�TEWWMZS�¦�E
MRXIVJIVäRGME�I��S�EXMZS��E�TMVEXEVME�I�E�MRXVSHYÀâS�HI�Z§VYW��2âS�¦�YQE�IZSPYÀâS
XIGRSP�KMGE�WIQ�WIV��QEMW�TVSJYRHEQIRXI��YQE�QYXEÀâS�HS�GETMXEPMWQSz��MH���
�����

%MRHE�GSRJSVQI�(IPIY^I��E�WSGMIHEHI�HMWGMTPMREV�GVMSY�S�MRHMZ§HYS�I�XVEXSY�HI�PS�
GEPM^Ö�PS�RE�QEWWE��EXYERHS�IQ�HSMW�T�PSW��E�EWWMREXYVE�I�S�R¥QIVS�HI�QEXV§GYPE��RYQ
QSHIPS�HI�TSHIV�ES�QIWQS�XIQTS�MRHMZMHYEPM^ERXI�I�QEWWMJMGERXI��2S�GSRXVSPI��XVEXE�
WI�HI�YQE�lGMJVEz��MWXS�¦��YQE�WIRLE�UYI�HÖ�SY�RâS�S�EGIWWS�Î�MRJSVQEÀâS��l3W�MRHMZ§�
HYSW�XSVREVEQ�WI�HMZMHYEMW��HMZMW§ZIMW��I�EW�QEWWEW�XSVREVEQ�WI�EQSWXVEW��HEHSW��QIV�
GEHSW�SY�DFERGSW
z��(IPIY^I������E�������r�KVMJSW�RS�SVMKMREP���'SRJSVQI�S�EYXSV��REW
WSGMIHEHIW�HI�HMWGMTPMRE�RâS� WI�TEVEZE�HI� VIGSQIÀEV�RSW�HMZIVWSW� IWTEÀSW�� IRUYERXS

�����������������������������������������������������
���9DOH�IULVDU�TXH�D�VRFLHGDGH�FRQWHPSRUkQHD�p�DWUDYHVVDGD�SRU�OyJLFDV�GH�WHPSRUDOLGDGHV�P~OWLSODV��VHQGR�TXH�HOHPHQWRV�TXH
SRGHULDP�VHU�YLQFXODGRV�D�HVWHV�WUrV�PRPHQWRV�FRQYLYHP�HP�PXLWRV�OXJDUHV��GH�PRGR�TXH�DV�GHQRPLQDo}HV�H�DV�SDVVDJHQV�QmR
VH�UHIHUHP�D�VLWXDo}HV�KRPRJrQHDV�RX�HVWDQTXHV��1R�FDVR�GR�%UDVLO��HVWH�WLSR�GH�FRQYtYLR�p�EDVWDQWH�IiFLO�GH�VH�YHU��SHQVDQGR�VH
HP�ORFDLV�HP�TXH�QHP�RV�SULQFtSLRV�PDLV�EiVLFRV�GR�´(VWDGR�GH�'LUHLWRµ�SUHYDOHFHP��HQTXDQWR�RXWURV�D�OyJLFD�GR�FRQWUROH�HVWi�D
SOHQD�YHORFLGDGH�
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REW� HI� GSRXVSPI� lRYRGE� WI� XIVQMRE� REHEz��(E� UYMXEÀâS� ETEVIRXI� IRXVI� HSMW� GSRJMRE�
QIRXSW�QMKVE�WI�TEVE�E�QSVEX�VME�MPMQMXEHE�HS�GSRXVSPI��lS�LSQIQ�RâS�¦�QEMW�S�LS�
QIQ�GSRJMREHS��¦�S�LSQIQ�IRHMZMHEHSz��MH����������4EWWE�WI�HI�YQE�QSHEPMHEHI�FE�
WIEHE� IQ� IWTEÀSW� JIGLEHSW�� VIKMQIW� IWXEFIPIGMHSW�� TEVE� YQ� lGSRXVSPI� MRGIWWERXI� IQ
QIMS�EFIVXSz������F��������� JPI\§ZIP��GEVEGXIVM^EHS�TIPS�JPY\S��l3�GSRXVSPI�¦�HI�GYVXS
TVE^S�I�HI�VSXEÀâS�VÖTMHE��QEW�XEQF¦Q�GSRX§RYS�I�MPMQMXEHS��ES�TEWWS�UYI�E�HMWGMTPMRE
IVE� HI� PSRKE�HYVEÀâS�� MRJMRMXE� I� HIWGSRX§RYEz�� HIWXEGE�(IPIY^I� �����E� �� ������'SQS
GSPSGE�,EVHX��lS�DIWTEÀS�IWXVMEHS
�HEW�MRWXMXYMÀ¸IW�HE�WSGMIHEHI�HMWGMTPMREV�HÖ�PYKEV�ES
DIWTEÀS� PMWS
� HE� WSGMIHEHI� HI� GSRXVSPIz�� HI� QSHS� UYI� SW� QYVSW� HIWWEW� MRWXMXYMÀ¸IW
HIWQSVSREQ�I�EW�WYEW�P�KMGEW�HMWGMTPMREVIW�WI�IWTEPLEQ�GSQS�JSVQEW�JPYMHEW�TSV�XSHS
S�GEQTS�WSGMEP��������������

4EVE�,EVHX��E�TEWWEKIQ�¦�GEVEGXIVM^EHE�TVMRGMTEPQIRXI�TSV�IWXE�UYIHE�HSW�QYVSW
UYI�MRHMGE�UYI�LÖ�GEHE�ZI^�QIRSW�HMWXMRÀâS�IRXVI�S�HIRXVS�I�S�JSVE��)Q�TVMQIMVS�PY�
KEV��VIGSVVIRHS�E�YQE�HMJIVIRGMEÀâS�IRXVI�E�JSVQE�HI�GSRWMHIVEV�S�IWTEÀS�RE�QSHIV�
RMHEHI�I�RE�T�W�QSHIVRMHEHI��IPI�EPIKE�UYI�WI�TIVHI�YQE�GSQTVIIRWâS�WSFVI�E�SVHIQ
GMZMP�GSQS�IWTEÀS�PMQMXEHS�I�MRXIVMSV��GLIKERHS�ES�JMQ�E�HMEP¦XMGE�IRXVI�HIRXVS�I�JSVE�
IRXVI�SVHIQ�GMZMP�I�SVHIQ�REXYVEP��)Q�WIKYRHS�PYKEV��S� JSVE�IRXVE�IQ�HIGP§RMS� XEQ�
F¦Q�TIPS�GSQTVSQIXMQIRXS�HE�HMEP¦XMGE�UYI�HIJMRME�E�VIPEÀâS�IRXVI�T¥FPMGS�I�TVMZEHS
RS�UYI�HM^�VIWTIMXS�Î�TSP§XMGE��HI�QSHS�UYI�SW� IWTEÀSW�T¥FPMGSW�IWXâS�GEHE�ZI^�QEMW
TVMZEXM^EHSW�I�NÖ�RâS�¦�QEMW�TSWW§ZIP�GSQTVIIRHIV�E�SVKERM^EÀâS�WSGMEP�TSV�IWXE�HMWXMR�
ÀâS��l3�PYKEV�HE�EXMZMHEHI�TSP§XMGE�PMFIVEP�QSHIVRE�HIWETEVIGIY��I��EWWMQ��E�TEVXMV�HIWWE
TIVWTIGXMZE�� RSWWE� WSGMIHEHI� MQTIVMEP� T�W�QSHIVRE� WI� GEVEGXIVM^E� TSV� YQ� H¦JMGMX� HS
TSP§XMGSz��EJMVQE�,EVHX������� ��������2YQ�XIVGIMVS�R§ZIP��IQ� XIVQSW�HS� -QT¦VMS��IPI
EJMVQE�UYI�RâS�LÖ�QEMW�YQ�JSVE�TSVUYI�lE�TSXäRGME�WSFIVERE�RâS�QEMW�EJVSRXEVÖ�WIY
3YXVS�� RâS�QEMW� WIVÖ� GSRJVSRXEHE� GSQ� WIY� JSVE�� QEW�� ERXIW�� IWXIRHIVÖ� TVSKVIWWMZE�
QIRXI�WYEW�JVSRXIMVEW�EX¦�IRPEÀEV�XSHS�S�TPERIXE�GSQ�WIY�HSQ§RMS�TV�TVMSz��MH���

(IWXI�QSHS��IPI�TSHI�EPIKEV�UYI�S�QIVGEHS�GETMXEPMWXE�WIQTVI�JSM�GSRXVE�UYEPUYIV
HMZMWâS�HIRXVS�JSVE��YQE�ZI^�UYI�S� PYGVS� ¦�KIVEHS�RS� GSRXEXS��RS� GSQTVSQMWWS�� RE
XVSGE�I�RE�VIEPM^EÀâS�HI�YQ�QIVGEHS�QYRHMEP�UYI�WIVME�S�TSRXS�HI�GLIKEHE�HIWXE�XIR�
HäRGME�HE�RSZE�WSGMIHEHI��'SQ�FEWI�RE�EPXIVEÀâS�HIWXE�HMQIRWâS�IWTEGMEP�IRXVI�S�HMW�
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GMTPMREV�I�S�GSRXVSPI��,EVHX�EJMVQE�UYI�RS�lIWTEÀS�PMWS�HS�MQT¦VMS��RâS�LÖ�S�PYKEV�HS
TSHIV���IPI�IWXÖ�IQ�XSHSW�SW�PYKEVIW�I�IQ�RIRLYQ�HIPIWz��MH���������

2IWXE� TVSTSWXE�� IPI� HIJIRHI� UYI� E� EYWäRGME� KVEHYEP� HI� HMWXMRÀâS� IRXVI� HIRXVS� I
JSVE�XIQ�MQTPMGEÀ¸IW�MQTSVXERXIW�TEVE�E�TVSHYÀâS�WSGMEP�HE�WYFNIXMZMHEHI��XSQERHS�WI
TSV�FEWI�E�RSÀâS�HI�UYI�IPE� ¦�TVSHY^MHE� WSGMEPQIRXI�I�UYI�EW� MRWXMXYMÀ¸IW� GYQTVIQ
YQ�TETIP�JYRHEQIRXEP�RS�TERSVEQE�HE�HMWGMTPMRE��l%W�HMZIVWEW�MRWXMXYMÀ¸IW�HE�WSGMI�
HEHI�QSHIVRE�HIZIVMEQ�WIV�GSRWMHIVEHEW�GSQS�YQ�EVUYMT¦PEKS�HI�JÖFVMGEW�HI�WYFNIXM�
ZMHEHIz��2E�WSGMIHEHI�HI�GSRXVSPI��EW�WYFNIXMZMHEHIW�GSRXMRYEQ�E�WIV�TVSHY^MHEW�WSGM�
EPQIRXI�I�EW�MRWXMXYMÀ¸IW�EW�TVSHY^IQ�QEMW�MRXIRWEQIRXI��S�I\XVIQS�HS�GSRWXVYXMZMW�
QS�WSGMEP��RS�T�W�QSHIVRMWQS��lXSHE�WYFNIXMZMHEHI�¦�VIGSRLIGMHE�GSQS�EVXMJMGMEPz��MH�
�����������3�TVSGIWWS�¦�HI�MRXIRWMJMGEÀâS�I�E�P�KMGE�WI�IWXIRHI�E�XSHS�S�GEQTS�WSGMEP�
RâS�WI� PMQMXERHS�E� PYKEVIW�IWTIG§JMGSW��3�GSRXVSPI�¦�YQE�MRXIRWMJMGEÀâS�HE�HMWGMTPMRE�
REW�TEPEZVEW�HI�4IXIV�4ÖP�4IPFEVX��������������¦�GSQS�WI�E�TV�TVME�WSGMIHEHI�XMZIWWI�WI
XSVREHS�YQE�TVMWâS��:SPXEVIQSW�E�MWWS�EMRHE�ES�PSRKS�HS�XVEFEPLS

(YLGrQFLD�H�REMHWR
4EVE� HIWIRZSPZIV� EW� UYIWX¸IW� ETVIWIRXEHEW� EX¦� EUYM�� E� HMWGYWWâS� JSM� TVSTSWXE� HI

QSHS�E�ETVIWIRXEV�KVEHEXMZEQIRXI�SW�GSRGIMXSW�I�TVSFPIQEW��RYQE�IWT¦GMI�HI�QSZM�
QIRXS�IWTMVEP��(IWXI�QSHS��E�WIKYMV�IWXâS�GSPSGEHSW�EPKYRW�HSW�TVSGIHMQIRXSW�QIXS�
HSP�KMGSW�EHSXEHSW�RS�TIVGYVWS�HE�TIWUYMWE��TEVE� WIVIQ�EQTPMEHSW�ES� PSRKS�HS� XVE�
FEPLS��Î�QIHMHE�IQ�UYI�WI�JM^IV�RIGIWWÖVMS�

)Q�%VUYISPSKME�HS�WEFIV��*SYGEYPX�EVKYQIRXE�IQ�JEZSV�HI�RâS�XSQEV�SW�WIYW�SF�
NIXSW�HI�TIWUYMWE�GSQS�HEHSW��QEW�IQTVIIRHIV�S�IWXYHS�HI�WYE� JSVQEÀâS��EZIVMKYEV
WYEW� GSRHMÀ¸IW� HI� TSWWMFMPMHEHI�� 4EVE� XERXS�� HSMW�QSZMQIRXSW� FÖWMGSW� HSW� UYEMW� TEVXI
TSHIQ�WIV�HIWGVMXSW��E�VIGYWE�Î�MH¦ME�HI�GSRHMÀâS�lREXYVEPz�HSW�SFNIXSW��HI�WYE�YRMHEHI
I�SFZMIHEHI��I�S�TVSGIHMQIRXS�MRMGMEP�r�TEVEHS\EP��IQ�TVMRG§TMS��QEW� NYWXMJMGEHS�TSV
IPI�r�HI�WI�GSQIÀEV�TSV�EPKYQE�YRMHEHI��lYQE�VIKMâS�MRMGMEPz��lVIGSVXI�TVSZMW�VMSz�ES
UYEP� WI�HIZI�VIGSVVIV�ETIREW�lS� XIQTS�RIGIWWÖVMSz�TEVE�TIVKYRXEV�UYI�YRMHEHIW� JSV�
QEQ��lGSQ�UYI�HMVIMXS�TSHIQ�VIMZMRHMGEV�YQ�HSQ§RMS�UYI�EW�IWTIGMJMUYI�RS�IWTEÀS�I
YQE�GSRXMRYMHEHI�UYI�EW�MRHMZMHYEPM^I�RS�XIQTSz��*SYGEYPX�����������������%W�YRMHE�
HIW�WâS�LMWXSVMGEQIRXI�GSRWXMXY§HEW��%W�GSRHMÀ¸IW�UYI�XSVREVEQ�TSWW§ZIMW�E�GSRWSPMHE�
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ÀâS�HI�GIVXSW�WEFIVIW�GSQT¸IQ�EUYMPS�UYI�*SYGEYPX�HIRSQMRSY�lJSVQEÀâS�HMWGYVWM�
ZEz�r�UYI�MRGPYM�SFNIXSW��GSRGIMXSW��XMTSW�HI�IRYRGMEÀâS�I�IWXVEX¦KMEW��IWGSPLEW�XIQÖXM�
GEW��XISVMEW���MH������������)Q�SYXVEW�TEPEZVEW��XVEXE�WI�HI�GSRWMHIVEV�LMWXSVMGEQIRXI�S
HMWGYVWS�GSQS�EGSRXIGMQIRXS��TEVXMRHS�WI�HE�TIVKYRXE��GSQS�JSM�TSWW§ZIP�S�ETEVIGM�
QIRXS�HI�YQ�XEP�HMWGYVWS��I�RâS�SYXVS�IQ�WIY� PYKEV�#�'SQS�RSW� PIQFVE�-VIRI�'EV�
HSWS������F���������IQ�%�EVUYISPSKME�HS�WEFIV��lE�RSÀâS�HI�EGSRXIGMQIRXS�¦�GIRXVEP�
GSQS�E�MVVYTÀâS�HI�YQE�WMRKYPEVMHEHI�¥RMGE�I�EKYHE��RS�PYKEV�I�RS�QSQIRXS�HI�WYE
TVSHYÀâSz���

-RWTMVEHS�IQ�*SYGEYPX��IWXI�XVEFEPLS�EHSXE�GSQS�YRMHEHI�MRMGMEP�EW�MRXIVJEGIW��IQ
IWTIGMEP�E�+9-��XSQEHE�GSQS�JEWI�JMREP�HI�YQ�HIXIVQMREHS�IWXÖKMS��VIWYPXEHS�HI�GIVXS
KVEY�HI�GSRWMWXäRGME�UYI�EGEFE�TSV�WIV�GSRWMHIVEHS�YQ�TSRXS�QEVGERXI�I��QEMW�HS�UYI
MWWS��EPKS�UYI�ETVIWIRXE�E�RIGIWWMHEHI�HI�WI�MRZIWXMV�QEMW�RYQE�HIXIVQMREHE�HMVIÀâS�
'SRXYHS��RâS�WI�XVEXE�HI�MRZIWXMKEV�IWXVMXEQIRXI�WIY�TVSGIWWS�HI�JSVQEÀâS�GSQS�SF�
NIXS�HI�YQ�HIXIVQMREHS�HMWGYVWS��IQFSVE�HIWXI�IWXYHS�WEMEQ�IPIQIRXSW�RIWWE�HMVIÀâS�
4SV�SVE��MRZIRXEVMEV�SW�QSHSW�GSQS��E�TEVXMV�HIPE��TSHI�WI�TIRWEV�JSVQEW�HI�EFSVHE�
KIQ�HS� MRHMZ§HYS�� GSQS�IPI� ¦� MRWIVMHS�RYQE� XIME�HI� VIPEÀ¸IW� VIPIZERXIW�TEVE� E� GSR�
XIQTSVERIMHEHI�� � HSW� ETEVEXSW� HI� GÖPGYPS� HIWXMREHSW� ES�TVSGIWWEQIRXS�HI� MRJSVQE�
À¸IW��SW�GSQTYXEHSVIW�WI�GSRZIVXIVEQ�IQ�WYTSVXI�SY�TSWWMFMPMXEHSVIW�HI�RSZSW�QSHSW
HI� GSQYRMGEV�� XIGRSPSKMEW� TVSJYRHEQIRXI� VIPEGMSREHEW� GSQ� E� I\TIVMäRGME� GSXMHMERE
HI�QYMXEW�TIWWSEW��MRGPYWMZI�GSQ�E�HS�TIRWEQIRXS�

%� MRXIVJEGI� XSVRSY�WI�YQ�TVSFPIQE��YQE�UYIWXâS�GSRXIQTSV½RIE�GEHE�ZI^�QEMW
VIPIZERXI�TEVE�SW�IWXYHSW�HI�GSQYRMGEÀâS��3W�GSQTYXEHSVIW�EGIHIVEQ�Î�GSRHMÀâS�HI
QÖUYMREW�HI�GSQYRMGEV�I�WI�HMJYRHMVEQ�TSV�TVEXMGEQIRXI�XSHEW�EW�IWJIVEW�WSGMEMW�HSW
IWTEÀSW�YVFERSW��)PIW�WâS�YQE�XIGRSPSKME�UYI�GSPSGE�HIWEJMSW�TEVE�SW�IWXYHSW�HI�GS�
QYRMGEÀâS�TSVUYI��IRXVI�HMZIVWSW�JEXSVIW��EPXIVEQ�IQ�TEVXI�S�QSHIPS�HE�IQMWWâS�GIR�
XVEPM^EHE�I�MRWXEYVEQ�E�RIGIWWMHEHI�GVIWGIRXI�HI�WI�SPLEV�TEVE�EW�MRXIVEÀ¸IW��S�YRMZIVWS
HE�TVEKQÖXMGE��%S�QIWQS�XIQTS��GSPSGEQ�TVSFPIQEW�TEVE�SW�QSHIPSW�HI�TIRWEQIRXS
GIRXVEHSW�REW�Q§HMEW�GSQS�JIR²QIRS�I\GPYWMZEQIRXI�QEWWMZS�

�����������������������������������������������������
���3DXO�9H\QH��������H[SOLFD�TXH�D�LQWXLomR�LQLFLDO�GH�)RXFDXOW�p�D�UDULGDGH��´RV�IDWRV�KXPDQRV�VmR�UDURV��QmR�HVWmR�LQVWDODGRV�QD
SOHQLWXGH�GD�UD]mR��Ki�XP�YD]LR�HP�WRUQR�GHOHV�SDUD�RXWURV�IDWRV�TXH�R�QRVVR�VDEHU�QHP�LPDJLQD��SRLV�R�TXH�p��SRGHULD�VHU
GLIHUHQWH��RV�IDWRV�KXPDQRV�VmR�DUELWUiULRV��QR�VHQWLGR�GH�0DXVV��QmR�VmR�yEYLRV��QR�HQWDQWR��SDUHFHP�WmR�HYLGHQWHV�DRV�ROKRV
GRV�FRQWHPSRUkQHRV�H�PHVPR�GH�VHXV�KLVWRULDGRUHV�TXH�QHP�XQV�QHP�RXWURV�VHTXHU�RV�SHUFHEHPµ����������9H\QH�RIHUHFH��QHVWH
WH[WR��ERQV�HOHPHQWRV�VREUH�D�IRUPD�FRPR�)RXFDXOW�GHVHQYROYH�VXDV�SHVTXLVDV�
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(IWXI�QSHS��STXSY�WI�TSV�XIRXEV�GSQTVIIRHIV�E�MRXIVJEGI�RYQE�IXETE�ERXIVMSV�Î
HMJYWâS�QEMW� EQTPE� HS� GSQTYXEHSV� GSQS�QÖUYMRE� HI� GSQYRMGEV�� 3� TVST�WMXS� JSM
PIZERXEV�IPIQIRXSW�IQ�NSKS�RE�TVSFPIQEXM^EÀâS�HI�RIGIWWMHEHIW�UYI�EXMRKIQ�E�VIPEÀâS
LYQERS�QÖUYMRE��EUYM�GEVEGXIVM^EHE�TIPEW�TVÖXMGEW�UYI�KMVEQ�ES�VIHSV�HS�WIY�TVSNIXS�
HE�WYE�GSRX§RYE�GSRWXVYÀâS�I�EZEPMEÀâS��3�TVSFPIQE�TEVXI�HS�TVIWWYTSWXS�HI�UYI��EJM�
REP��MWXS�WI�XSVRSY�TSRXS�HI�KVERHI�IWJSVÀS��)WXE�TIWUYMWE�TSHI�GSRXVMFYMV�TEVE�GSQ�
TSV�YQ�TIUYIRS�UYEHVS�IRXVI�SW�QYMXSW�EMRHE�RIGIWWÖVMSW�Î�GSQTVIIRWâS�HS�JIR²QI�
RS�HE�RSZE�Q§HME�

%�MRXIVJEGI�KVÖJMGE�HI�YWYÖVMS�¦�ZMWXE�GSQS�YQ�KVERHI� JIMXS�HE�LYQERMHEHI��3W
IWXYHMSWSW�EGVIHMXEVEQ��E�TEVXMV�HIPE��UYI�YQ�HIXIVQMREHS�R§ZIP�HI�VIPEÀâS�IRXVI�LY�
QERSW�I�QÖUYMREW�JSM�EXMRKMHS��%�TEVXMV�HIWXI�TSWXYPEHS��SW�IWTIGMEPMWXEW�IWXEFIPIGIVEQ
YQ�PIUYI�HI�TVSFPIQEW�E�WIVIQ�WYTPERXEHSW�I�ESW�UYEMW�HIHMGEQSW�E�ERÖPMWI����2âS�RSW
GEFI�EZEPMEV�WI�IPE�XIQ�SY�RâS�SW�TSHIVIW�UYI�PLI�WâS�EXVMFY§HSW��QEW�EHQMXMV�UYI��WI�¦
VIPIZERXI�� TSHI�WI� VIXMVEV� HS� TIRWEQIRXS� WSFVI� IPE� YQE� W¦VMI� HI� IPIQIRXSW� TEVE� WI
GSQTVIIRHIV�S�UYI�¦�MQTSVXERXI�LSNI��S�UYI�JE^�HMJIVIRÀE�RSW�NSKSW�HI�TSHIV�HE�EXYEPM�
HEHI��&YWGEQSW�IPIRGEV�IPIQIRXSW�WSFVI�SW�UYEMW�WI�GSRGIRXVE�YQ�IWJSVÀS��SW�TSRXSW�
EPZSW�HS�TIRWEQIRXS�WSFVI�E�MRXIVJEGI��UYI�RSW�HÖ�E�GSRHMÀâS��QIWQS�UYI�TVSZMW�VME�
HI�IRYRGMEV�E�MH¦ME�HI�YQ�HMWTSWMXMZS��)Q�SYXVSW�XIVQSW��YQ�GSRNYRXS�LIXIVSKäRIS�HI
VIPEÀ¸IW�WSFVI�EW�UYEMW� MRGMHI� MRZIWXMQIRXS��S�UYI� PIZE�E�GSRWMHIVEV�E� MRXIVJEGI�GSQS
TSRXS�HIRWS�HI�TEWWEKIQ�HI�VIPEÀ¸IW�HI�TSHIV�RE�EXYEPMHEHI�

8QLGDGH�LQLFLDO
(MWGYWW¸IW� VIPIZERXIW� IQ� XSVRS� HEW� VIPEÀ¸IW� IRXVI� LYQERSW� I� GSQTYXEHSVIW� WI

HIVEQ� NÖ� RE� H¦GEHE�HI� ������ IWTIGMEPQIRXI� IQ� WIY� JMREP�� I� EWWYQMVEQ� GSRJMKYVEÀâS
QEVGERXI�RSW�ERSW���������RIWXE�¦TSGE�UYI�WI�MRMGME�S�TVSNIXS�HI�(SYKPEW�)RKIPFEVX����E
UYIQ� WI� EXVMFYM� TETIP� JYRHEQIRXEP� RE� LMWX�VME� HE� +9-�� 2IWXI� TIV§SHS�� ¦� KVERHI� E

�����������������������������������������������������
���$�LQWHUIDFH�JUiILFD��PHVPR�FHOHEUDGD�FRPR�PDUFR�QD�LQWHUDomR�HQWUH�KXPDQRV�H�FRPSXWDGRUHV��p�EDVWDQWH�FULWLFDGD�SRU�DOJXQV
HVWXGLRVRV��(P�JHUDO��HOHV�D�FRQVLGHUDP��HP�GLYHUVDV�GLUHo}HV��DLQGD�LQVXILFLHQWH�QD�SURGXomR�GR�TXH�VHULDP�UHODo}HV�LGHDLV��2V
DUJXPHQWRV�FRQFHQWUDP�VH��QR�PDLV�GDV�YH]HV��HP�WRUQR�GH�IDFLOLGDGH�GH�XVR�RX�GH�TXH�HOD�DLQGD�QmR�WUD]�R�TXH�VXSRVWDPHQWH
DV�SHVVRDV�TXHUHP�RX�SUHFLVDP��3DUD�'RQDOG�1RUPDQ��R�SUREOHPD�GD�*8,�p�TXH�HOD�HVWi�QR�PHLR��´P\�WRRO�VKRXOG�EH�MXVW
VRPHWKLQJ�WKDW�DLGV��VRPHWKLQJ�WKDW�GRHV�QRW�JHW�LQ�WKH�ZD\��DQG�DERYH�DOO��VRPHWKLQJ�WKDW�GRHV�QRW�DWWUDFW�DWWHQWLRQ�DQG�HQHUJ\
WR�LWVHOIµ���������������9HU�SRU�H[HPSOR�1HJURSRQWH������������������'HUWRX]RV����������������������H�1RUPDQ��LG�������������
9ROWDUHPRV�D�HVWH�DVVXQWR�DR�GHFRUUHU�GR�HVWXGR�
���2�VHX�SURMHWR�HUD�WUDWDGR�HP�WHUPRV�GH�´DXJPHQWDWLRQ�KXPDQ�LQWHOOHFWµ�H�IRL�FRQGX]LGR�QR�$XJPHQWDWLRQ�5HVHDUFK�&HQWHU�GR
6WDQIRUG�5HVHDUFK�,QVWLWXWH�QD�GpFDGD�GH������
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TVSJYWâS�HI�TIWUYMWEW�UYI�HMWGYXIQ�E�lMRXIVEÀâSz�IRXVI�LYQERSW�I�GSQTYXEHSVIW��%
TEVXMV�HSW�ERSW�������S�HIFEXI�WSFVI�MRXIVEÀâS�GVIWGI�I�GYPQMRE�REW�H¦GEHEW�WIKYMRXIW
IQ� TVSGIWWSW� HI� MRWXMXYGMSREPM^EÀâS� I� GSRWSPMHEÀâS� IQ� IWTEÀSW� GSQS� EWWSGMEÀ¸IW� I
KVYTSW�HI�TIWUYMWE��� I�RS�QIVGEHS�GSQ�TVSHYXSW�UYI�ETPMGEZEQ�WIYW�GSRGIMXSW�TEVE
T¥FPMGSW�HI�QEMSV�IWGEPE��GSQS�¦�S�GEWS�HS�%TTPI�1EGMRXSWL��PERÀEHS�IQ���������(IW�
HI�IRXâS��IWXIW�HMWGYVWSW�GVIWGIQ�I�YPXVETEWWEQ�SW�PMQMXIW�HI�YQ�YRMZIVWS�HMWGMTPMREV
ES�VIHSV�HS�UYEP�WI�GSRGIRXVEVEQ�SW�TVMQIMVSW�HIFEXIW��,SNI��VITIVGYXIQ�IQ�GEQTSW
GSQS�)HYGEÀâS��*MPSWSJME��'SQYRMGEÀâS�7SGMEP��7SGMSPSKME��%VXI�

3�TSRXS�HI�TEVXMHE�TEVE�WI�GLIKEV�E�YQ�GSRNYRXS�HI�VIJIVäRGMEW�FÖWMGEW�HI�IWXYHS
JSVEQ�SW�XVEFEPLSW�PMKEHSW�ES�GLEQEHS�HIWMKR�HI�MRXIVJEGI��GYNE�E�TVSGIHäRGME�¦�RSV�
QEPQIRXI� GSPSGEHE� WSF� EFVMKS� SY� ZM^MRLERÀE� HE� VYFVMGE� -,'� �-RXIVEÀâS� ,YQERS�
'SQTYXEHSV���%�-,'�GSQT¸I�YQE�KEQE�HI�IWXYHSW�VIPEXMZEQIRXI�I\XIRWSW��MRGPYMRHS
XIQEW�EHZMRHSW�HI�HMZIVWSW�GEQTSW��WI�EYXSHIRSQMRERHS�MRXIVHMWGMTPMREV��7YE�ERXIVM�
SVMHEHI�TVSZ¦Q�HS�TIRWEQIRXS�WSFVI�VIPEÀ¸IW�IRXVI�LYQERSW�I�QÖUYMREW��S�UYI�PLI
HÖ�TEVIRXIWGS�EWWYQMHS�GSQ�SW�IWXYHSW�HI�)VKSRSQME�I�*EXSVIW�,YQERSW����0MKE�WI
EMRHE�Î�)RKIRLEVME�I�E�ZIVXIRXIW�ETPMGEHEW�HI�GEQTSW�GSQS�1EXIQÖXMGE��'SQTYXEÀâS
I�4WMGSPSKME��HI�EPKYQE�JSVQE�TV�\MQEW�ÎW�TVISGYTEÀ¸IW�HI�TEVXI�HEW�'MäRGMEW�'SKRM�
XMZEW�I�HE�'MFIVR¦XMGE��)��EMRHE��HI�IWXYHSW�HEW�'MäRGMEW�HE�-RJSVQEÀâS�I�HEW�VIPEÀ¸IW
IRXVI�IHYGEÀâS�I�XIGRSPSKME�

%S�VIHSV�HS�HIWMKR�HI�MRXIVJEGI�I\MWXI�LSNI�YQE�GVIWGIRXI�TVSHYÀâS��JEXSW��HEXEW�
IZIRXSW��EGSRXIGMQIRXSW��IRJMQ��YQE�W¦VMI�HI�RSQIRGPEXYVEW�UYI�VIGSFVIQ�E�MRJMRMHE�
HI�HI�QEXIVMEP�HMWTSR§ZIP�RE�MRXIVRIX��TYFPMGEHS�IQ�PMZVSW��EREMW�HI�GSRKVIWWSW��WMXIW�HI
IRXYWMEWXEW�IXG��)Q�XIVQSW�HI�TEWWEHS��IREPXIGIQ�WI�EW� MH¦MEW��SW� JIMXSW�I�EW�TIVWSRE�
KIRW�IQ�HIXIVQMREHS�QSHS�HI�LMWX�VME�HE� MRXIVJEGI��(I�WE§HE�� MWXS�GSPSGSY�YQ�TVS�
FPIQE��GSQTVIIRHIV�QIPLSV�IWXE�TVSJYWâS��)PE�TSHI�WIV�PSGEPM^EHE�IQ�HSMW�TSRXSW��3
TVMQIMVS�HIGSVVI� HEUYMPS� UYI� WI� GSWXYQE� GLEQEV�HI� lVIZSPYÀâS� WMPIRGMSWE� HE� MRJSV�
QÖXMGEz�RS�MRXIVMSV�HIWXI�IWTEÀS��Î�MRXIVJEGI�KVÖJMGE�EXVMFYM�WI�TEVXMGMTEÀâS�RS�JIR²QI�
RS�HS�QMGVSGSQTYXEHSV�I�HEW�WYFWIUÔIRXIW�XVERWJSVQEÀ¸IW�WSGMSGYPXYVEMW�UYI�GSWXY�

�����������������������������������������������������
���8P�UHWURVSHFWR�SDUFLDO�GR�SURFHVVR�GH�IRUPDomR�H�LQVWLWXFLRQDOL]DomR�GR�FDPSR�GH�HVWXGRV�GD�LQWHUDomR�HQWUH�KXPDQRV�H
FRPSXWDGRUHV�p�DSUHVHQWDGR�QR�FDStWXOR�WUrV��3RU�RUD��YHU�6KQHLGHUPDQ���������������H�%DHFNHU�H�%X[WRQ����������������
���9HU�:LOOLDPV��������H�/HPPRQV���������
���1R�FDStWXOR�TXDWUR�WUDWDPRV�GHVWHV�FDPSRV�GH�VDEHU�H�GH�VXDV�HVSHFLILFLGDGHV�
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QEQ�WIV�GVIHMXEHEW�Î�HMJYWâS�XIGRSP�KMGE��,Ö�YQE�MQIRWE�GIPIFVEÀâS�HSW�lJEXSWz�UYI
QEVGEVEQ� IWXE� LMWX�VME� VIGIRXI� HE� lIZSPYÀâSz� HE� XIGRSPSKME�� 7âS�QEXIVMEMW� WSFVI� EW
MH¦MEW�MRMGMEMW��SW�TVMQIMVSW�TVSNIXSW��SW�XIWXIW�SY�HIWGVMXMZSW�HI�TVSHYXSW�UYI�EGEFEVEQ
TSV�QEVGEV�S�HIWIRZSPZMQIRXS�YPXIVMSV�HSW�GSQTYXEHSVIW�TIWWSEMW�I�HE�+9-�

3�WIKYRHS�TSRXS�VIPEGMSRE�WI�GSQ�E�lGSRWGMäRGMEz�HE�RIGIWWMHEHI�HI�YQ�TVSNIXS
HI� MRXIVJEGI�GIRXVEHS�RS�YWYÖVMS� �S�GLEQEHS�9'(�SY�YWIV� GIRXIVIH�HIWMKR���UYIWXâS
JIGLEHE�TEVE�EPKYRW�IWXYHMSWSW��HI�QSHS�UYI�RâS�WI�TÖVE�HI�IWTEPLEV�QEXIVMEP� WSFVI
WYE�MQTSVX½RGME�I�FIRIWWIW��.EOSF�2MIPWIR��IQ�YQ�TEWWEHS�VIGIRXI��FYWGEZE�GSRZIRGIV
EW�TIWWSEW�HE�RIGIWWMHEHI�HS�9'(�I�HM^ME�� SY�QIPLSV��TVIKEZE� E�RIGIWWMHEHI�HI�YQ
TIRWEQIRXS�FEWIEHS�IQ�lYWEFMPMHEHIz��8VEXEZE�HMWWS�IQ�XIVQSW�HI�XVEFEPLS�HI�lIZER�
KIPMWXEz� �MRXIVJEGI� IZERKIPMWX�� �2MIPWIR�� ����� �� ������� I\TVIWWâS� UYI� RâS� ¦� MRGSQYQ
RIWXI�YRMZIVWS�HMWGYVWMZS��%UYM�WI�PSGEPM^EQ�SW�XI\XSW�VIGIRXIW��TVMRGMTEPQIRXI�ET�W�S
TIV§SHS�HS�GSQTYXEHSV�TIWWSEP�� HE�EYXSQEÀâS�HI� IWGVMX�VMSW��HE�+9-�� IRXVI�SYXVSW�
UYI�ZäQ�WI�HMJYRHMRHS�GSQ�QEMW�JSVÀE�HIWHI�S�MR§GMS�HSW�ERSW�������2IWXE�PMRLE�IR�
GSRXVEQSW�YQE�ZMWEHE�TVIWGVMXMZE��GSQ�TVSPMJIVEÀâS�HI�QERYEMW�HI�HIWMKR�I�HMWGYWW¸IW
WSFVI�lIVVSWz�I�lEGIVXSWz��EW�FSEW�I�QÖW�MRXIVJEGIW��1MPLEVIW�HI�WMXIW�GSQ�HMGEW�HI�YWE�
FMPMHEHI�TVSPMJIVEQ�TIPE�[IF��3W�XI\XSW�HSW�QERYEMW�ENYHEQ�RE�ERÖPMWI�HE�+9-�I�HS
UYI�IWXÖ�IQ�NSKS�RIPE�

)WXE�lGSRWGMäRGMEz�XIQ�TEVIRXIWGS�GSQ�GIVXE�ZMWâS�UYI�MQTIVE�HI�UYI�E�XIGRSPSKME
XIQ�S�TSHIV�HI�QYHEV�S�QYRHS��%W�TIWWSEW�IRZSPZMHEW�GSQ�WIY�HIWIRZSPZMQIRXS�IW�
XâS� MQFY§HEW�EWWMQ�HS�HIWINS�HI�GSRXVMFYMV�TEVE�GSRWXVYMV�YQ�RSZS� PYKEV��YQ�RSZS
XIQTS��'IPIFVEQ�SW�KVERHIW�MRZIRXSVIW��SW�KäRMSW�UYI�GVMEVEQ�TVSHYXSW�IWXVEX¦KMGSW�
UYI�XMZIVEQ�TIUYIREW�SY�KVERHIW�WEGEHEW��'SRXYHS��YQ�IPIQIRXS�JYRHEQIRXEP�EUYM�¦
UYI�WI�XVEXE�HI�YQ�GEQTS�HI�IWXYHSW�IQ�JVERGE�I\TERWâS��UYI�QSZMQIRXE�QYMXS�HM�
RLIMVS�ES�VIHSV�HS�QYRHS��)QFSVE�SW�lIZERKIPMWXEWz�VIGPEQIQ�UYI�¦�TVIGMWS�GSRZIR�
GIV� EW� TIWWSEW� HE�RIGIWWMHEHI�HS�9'(��RYQE� IGSRSQME� ZSPXEHE� TEVE� S� GSRWYQS� EW
IQTVIWEW�QERXäQ�WI�EPIVXEW�GSQ�VIPEÀâS�E�ETVS\MQEV�WYE�XIGRSPSKME�HSW�GSRWYQMHS�
VIW�I��TVMRGMTEPQIRXI��EKVEHÖ�PSW��3W�GSRWYPXSVIW�XäQ�EFYRH½RGME�HI�XVEFEPLS�

*SYGEYPX�HIJIRHME� UYI� E� TIWUYMWE� LMWX�VMGE� TVIGMWEZE� IWGETEV� XERXS� HE� MPYWâS� HE
SVMKIQ�r�GSQ�WIY�GVIHS�RS�IWXEHS�HI�TIVJIMÀâS�HEW�GSMWEW��PÖ�MRXEGXEW�IQ�WIYW�MR§GMSW�
IQ�WYE�IWWäRGME�SVMKMREP��ERXIW�HI�UYEPUYIV�HIWZMS�r��GSQS�XEQF¦Q�HEW�XIPISPSKMEW��HI
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UYI�E�LMWX�VME�HI�EPKS�¦�E�VIEPM^EÀâS�HI�YQE�JMREPMHEHI������E�����������(I�QSHS�UYI�
XSQERHS�WI�S�KYEVHE�GLYZE�HS�HIWMKR�HI�MRXIVJEGI��E�TVISGYTEÀâS�JSM�GSRXSVREV�TVS�
GIHMQIRXSW�HI�EKVYTEQIRXS�I�GVMEÀâS�HI�MHIRXMHEHI�HS�GEQTS��IQ�IWTIGMEP�ES�WI�SPLEV
TEVE�WIY�ZM¦W�LMWX�VMGS�UYI�EGEFE��JYRHEHS�RYQE�PMRLE�HI�GSRXMRYMHEHI��IREPXIGIRHS�E
JMKYVE�HSW�WYNIMXSW�MRZIRXSVIW�HS�QMGVSGSQTYXEHSV�I�HE�+9-��SY�UYI�TSWWE�GSRHY^MV�Î
VIEJMVQEÀâS� HE� ZMWâS� UYI� WI� TVIXIRHI� HIWPSGEV�� TSV� XVÖW� HE� YRMHEHI�� E� HMWTIVWâS�� ES
PEVKS� HI� GSRGIMXSW�� XISVMEW�� WYNIMXSW�� MRZIRXSW� I� MRZIRXSVIW�� KäRMSW� I� WIYW� KEHKIXW�� EW
TVSFPIQEXM^EÀ¸IW�UYI�YQE�HIXIVQMREHE�UYIWXâS�GSPSGE�

%�YRMHEHI�MRMGMEP�r�RIQ�XâS�LSQSKäRIE�r�JSM�S�GEQTS�HE�-,'�I�EHNEGäRGMEW��)WXI
GEQTS�WI�JSVQSY�ES�PSRKS�HEW�¥PXMQEW�H¦GEHEW�IQ�XSVRS�HEW�TIWUYMWEW�WSFVI�MRXIVEÀâS
IRXVI� LSQIRW� I� GSQTYXEHSVIW�� HSW� TVSFPIQEW� HI� WIY�YWS�� HS�TVSNIXS� HI� MRXIVJEGI� I
XEQF¦Q�HE�FYWGE�TSV�HIQEVGEV�XIVVMX�VMS��JSVQEV�YRMHEHI�I�HIJIRHIV�TEVE�WM�E�XEVIJE
HI� SJIVIGIV� VIWTSWXEW� I� GEQMRLSW� RE� TIVWTIGXMZE� HI� VIPIZ½RGME� HIWXE� MRXIVEÀâS�� 4EVE
GSQTVIIRHä�PS�QIPLSV�� VIGYTIVEVEQ�WI� EPKYRW� HI� WIYW� IM\SW� HI� XVEFEPLS� I� EWTIGXSW
LMWX�VMGSW�HI�WYE�JSVQEÀâS��)RXVI�EW�TIWUYMWEW�UYI�WI�EFVMKEQ�RIPI��JSM�VIGSPLMHE�KVER�
HI�TEVXI�HS�QEXIVMEP�HI� IWXYHS��%W� VIJIVäRGMEW� HI� TEVXMHE� JSVEQ�&VEH�1]IVW� �������
&IR�7LRIMHIVQER�����������������6SREPH�&EIGOIV�I�;MPPMEQ�&Y\XSR����������������I�
IQ�QIRSV�IWGEPE��E�,'-�&MFPMSKVETL]����*SVEQ�TIWUYMWEHSW�EMRHE�TIVM�HMGSW�� PMZVSW�I
WMXIW�UYI�ETEVIGMEQ�GSQS�JSRXI�HI�QEXIVMEP�I��GSQ�HIWXEUYI��EREMW�HI�GSRKVIWWSW��WMQ�
T�WMSW�IXG��UYI�EKVYTEQ�XVEFEPLSW�HS�TIV§SHS�IWXYHEHS���

%�TEVXMV�HS�GEQTS�HE� -,'��S�IWXYHS� JSM�SVKERM^EHS�IQ� XSVRS�HI� XVEFEPLSW�UYI
XVEXEQ�HI�HIWMKR�HI�MRXIVJEGI�I�SY�HI�MRXIVEÀâS��GSQ�IWTIGMEP�EXIRÀâS�TEVE�SW�UYI�XVE�
XEZEQ�HE�+9-����%�IWXVEX¦KME�JSM�FYWGEV�VIPEXSW�UYI�IWXMZIWWIQ�IRXVI�SW�QEMW�GMXEHSW�IQ
QERYEMW�I�SYXVSW�XI\XSW�HI�VIJIVäRGME��3�TVIWWYTSWXS�IVE�UYI�SW�IPIQIRXSW�QEMW�VIPI�
ZERXIW� TEVE� S� HIWMKR� IWXEVMEQ� IRXVI� IWXEW� TIWUYMWEW� GSRWMHIVEHEW� TEVEHMKQÖXMGEW�� %
TVSHYÀâS�FMFPMSKVÖJMGE�WSFVI�TVSNIXS�HI� MRXIVJEGI��GSQ�WIYW�TVSFPIQEW�I�TSRXSW� JYR�
HEQIRXEMW��¦�FEWXERXI�I\XIRWE�I�WI�MRXIRWMJMGSY�E�TEVXMV�HS�JMREP�HSW�ERSW������I�MR§GMS
HSW�������7âS�QMPLEVIW�HI�XVEFEPLSW�TYFPMGEHSW�XSHSW�SW�ERSW��(SMW�IRHIVIÀSW�SJMGMEMW
�����������������������������������������������������
���+&,�%LEOLRJUDSK\��KWWS���ZZZ�KFLELE�RUJ�
���3RGHPRV�FLWDU�DOJXPDV�IRQWHV�TXH�IRUDP�GH�JUDQGH�XWLOLGDGH��HVSHFLDOPHQWH�SXEOLFDo}HV�DV�DJUXSDGDV�QRV�VLWHV�GR�6SHFLDO
,QWHUHVW�*URXS�RQ�&RPSXWHU�+XPDQ�,QWHUDFWLRQ��GD�$VVRFLDWLRQ�IRU�&RPSXWLQJ�0DFKLQHU\�²�6,*&+,��KWWS���VLJFKL�RUJ��²�H�DLQGD�R
,(((��,QVWLWXWH�RI�(OHFWULFDO�DQG�(OHFWURQLFV�(QJLQHHUV�²�KWWS���ZZZ�LHHH�RUJ��
���1R�FDStWXOR�WUrV�H[SRPRV�XPD�VtQWHVH�GHVWHV�HQIRTXHV�
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HâS�YQE�QIHMHE��E�,'-�&MFPMSKVETL]�GSRXEZE�IQ�WIXIQFVS�HI������GSQ������QMP�IR�
XVEHEW��S�TSVXEP�HE�%'1����RE�QIWQE�¦TSGE��VIKMWXVEZE�����QMP�VIJIVäRGMEW�RS�8LI�KYMHI
XS�GSQTYXMRK� PMXIVEXYVI�� WIVZMÀS�HI�REZIKEÀâS�FMFPMSKVÖJMGE�GSQ�E�TVSHYÀâS�IQ�XSVRS
HE�EWWSGMEÀâS�IQ�WIYW�QEMW�HI����ERSW�I�XEQF¦Q�S�VIKMWXVS�HI�SFVEW�HI�IHMXSVEW�I�TY�
FPMGEÀ¸IW�HI�GSRKVIWWSW�UYI�RâS�WâS�I\GPYWMZEQIRXI�SW�WIYW����GPEVS�UYI�S�GSRNYRXS�HI
QEXIVMEP� VIPEXMZS� Î� TIWUYMWE� GSRWXMXYM� TEVGIPE� TIUYIRE� HIWXI� XSXEP�� UYI� GSFVI� XSHE� E
PMXIVEXYVE�HE�ÖVIE��2SXI�WI�UYI�E�GSQTYXEÀâS�¦�YQ�GEQTS�HI�MR¥QIVEW�HMZMW¸IW��IRXVI
IPEW�E�-,'��XSHEW�XVEHMGMSREPQIRXI�TYFPMGEQ�IQ�VMXQS�MRXIRWS�

4EVE�E�WIPIÀâS�HI�VIJIVäRGMEW�TVSGYVSY�WI�MWSPEV�EW�UYIWX¸IW�GSRWMHIVEHEW�GIRXVEMW
TEVE�S�TVSNIXS�� MRHITIRHIRXIQIRXI�HI�YQE�ERÖPMWI�I\EYWXMZE��7SFVI�IWXI�QEXIVMEP� JS�
VEQ�PIZERXEHEW�MRUYMIXEÀ¸IW��SY�QIPLSV��SW�EPZSW�UYI�WâS�ZMWEHSW�TIPS�HIWMKR��SW�TSR�
XSW�RSHEMW�ESW�UYEMW�PMKEQ�WI�IWXVEX¦KMEW�I�XÖXMGEW��ETPMGEÀâS�HI�JSVÀE�TEVE�VIWSPZä�PSW��3
TVST�WMXS�QEMSV�JSM�ZIVMJMGEV�GSQS�S�TVSNIXS�I�E�TIWUYMWE�HEW� MRXIVJEGIW�GSPSGEZE�IQ
UYIWXâS�SW�TVSGIWWSW�UYI�XMRLEQ�GSQS�EPZS�S�MRHMZ§HYS��MWXS�¦��GSQS�EW�IWXVEX¦KMEW�WI
SVKERM^EVEQ� TEVE� EFSVHEV�� GETXYVEV� S� MRHMZ§HYS� IQ� VIPEÀ¸IW� UYI�� RS� GEWS� HE� +9-�
FYWGEQ�PMKÖ�PS�GEHE�ZI^�QEMW�ES�WMWXIQE��(IVMZE�HE§�E�RSÀâS�JYRHEQIRXEP�TEVE�EW�ERÖ�
PMWIW� IQ� XIVQSW�HI�TSHIV�UYI� ¦�S� JEXS�HI�UYI�S�HIWMKR�HI� MRXIVJEGI�TVSFPIQEXM^E�HI
JSVQE�QEMSV�E�EÀâS�HEW�TIWWSEW��S�UYI�S�JE^�WI�HMVMKMV�E�TVSGIHMQIRXSW�UYI�VIWYPXIQ
IQ�QSHSW�IJIXMZSW�HI�MRXIVJIVMV��GSSVHIREV�S�GSRNYRXS�HEW�EXMZMHEHIW�IRXVI�LSQIRW�I
QÖUYMREW��3YXVS�TSRXS�JSM�E�JSVQE�GSQS�EW�XÖXMGEW�I�IWXVEX¦KMEW�ETSRXEZEQ�TEVE�EP¦Q
HS�½QFMXS�HE�VIPEÀâS�LSQIQ�QÖUYMRE�SY� MRHMZ§HYS�WMWXIQE� MRJSVQÖXMGS��TEVE�YQE
SVHIQ�KIVEP��%�XIVGIMVE�HMQIRWâS�HE�ERÖPMWI�JSM�GSQTVIIRHIV�E�JSVQEÀâS�HI�YQ�WEFIV
WSFVI�S� MRHMZ§HYS�YWYÖVMS��TEVXI�HS�TVSGIWWS� MRXVMRGEHS�I� I\EYWXMZS�HI�GSRX§RYS� MR�
ZIWXMQIRXS�IQ�GSRLIGä�PS��IWXYHÖ�PS��IWUYEHVMRLÖ�PS�I�TVSNIXEV�I�ETIVJIMÀSEV�WMWXIQEW�

3�IWXYHS�RâS�WI�HIXIZI�I\GPYWMZEQIRXI�RE�+9-��SYXVEW�QSHIPSW�XIGRSP�KMGSW�UYI
WI� GSRGIRXVEQ� IQ�QSHSW� HMWXMRXSW� HI� MRXIVEÀâS� JSVEQ� YXMPM^EHSW� TEVE� GSRXVEWXEV� I
GSQTSV�S�UYEHVS�HI�ERÖPMWI��3�VIGSVXI�XIQTSVEP��TSV�WYE�ZI^��TVSGYVSY�WIV�QEPIÖZIP�
TEYXEHS�QEMW�TIPEW�MRUYMIXEÀ¸IW�GSPSGEHEW��UYI�TSHIQ�WI�ETVIWIRXEV�TSV�PSRKS�TIV§S�
HS�SY�QIWQS�WIV�QEMW�TSRXYEMW��HS�UYI�TSV�TIV§SHSW�IWXVMXSW��'SQ�S�1EGMRXSWL��IQ

�����������������������������������������������������
���$VVRFLDWLRQ�IRU�&RPSXWLQJ�0DFKLQHU\��KWWS���ZZZ�DFP�RUJ�
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������ E�+9-�TEWWSY�E� WIV� GSRWMHIVEHE�YQ�GEQMRLS� MQTSVXERXI�TEVE�E�TVSHYÀâS�HEW
VIPEÀ¸IW�IRXVI�LYQERSW�I�GSQTYXEHSVIW��4IPE�KVERHI�TVSHYÀâS�ES�WIY�VIHSV�I�TSV� NÖ
IWXEV�GSRWSPMHEHE��QEMW�HS�UYI�MWWS��WIV�EKSVE�EQTPEQIRXI�UYIWXMSREHE��E�IWGSPLE�JSM
TSV�IWXYHEV�E�MRXIVJEGI�XSQERHS�E�GSQS�IM\S�HEW�ERÖPMWIW�I�HE�WIPIÀâS�HS�QEXIVMEP�E�WIV
TIWUYMWEHS�

3�IWXYHS�RâS�FYWGE�HMWGYXMV�GSQS�IPE�JYRGMSRE��WYEW�GEVEGXIV§WXMGEW�FÖWMGEW��QEW��E
TEVXMV� HIWXIW� IPIQIRXSW�� PIZERXEV� SW� EPZSW� UYI� IWXâS� IPIMXSW�� UYI� IWXâS� RS� GIRXVS� HEW
VIPEÀ¸IW�HI�JSVÀEW�MRWXEPEHEW��%�MRXIVJEGI�¦�TIRWEHE��RS�QEMW�HEW�ZI^IW��GSQS�YQ�NSKS
IRXVI�EÀ¸IW�r�HSW�LSQIRW�I�HEW�QÖUYMREW�r�S�UYI�TIVQMXI�XVEXÖ�PE��HMVIXEQIRXI��GSQS
TSRXS�TVMZMPIKMEHS�HI�I\IVG§GMS�HI�TSHIV��4EVE�R�W��¦�HI�EÀâS�WSFVI�EÀâS�UYI�WI�JEPE��HI
EVXMGYPEV�E�GSRHYXE�LYQERE� JVIRXI�ES�WMWXIQE�I�HIWXI� JVIRXI�ESW�LSQIRW��HI� JSVQE�E
GSQTSV�YQ�R§ZIP��XMQS�HI�VIPEÀâS��EPXE�IJMGÖGME�I�TVSHYXMZMHEHI�

(IWXI�QSHS��E�TEVXMV�HE�JSVQE�GSQS�WI�EVXMGYPE�IWXI�WEFIV�WSFVI�EW�MRXIVJEGIW��UYI
WI�GSRGIRXVE�WSFVI�WIY�TVSNIXS��E�ERÖPMWI�TEYXSY�WI�TSV�IRGSRXVEV�GSQS�E�VIPEÀâS�IRXVI
LYQERSW�I�GSQTYXEHSVIW�JSM�TVSFPIQEXM^EHE�I�UYEMW�EW�VIPEÀ¸IW�HMWXS�GSQ�E�TSWW§ZIP
GSRZIVWâS�HS�IUYMTEQIRXS�IQ�EPKS�HI�YWS�EQTPS��HMJYRHMHS�IRXVI�E�Q¦HME�HE�TSTYPE�
ÀâS�� ZIVMJMGEV� GSQS� IWXEW� VIPEÀ¸IW� MRGMHMEQ� WSFVI� SW� WYNIMXSW� I� GSQS� IPIW� JSVEQ� WI
GSRWXMXYMRHS�RS�HMWGYVWS�HE�MRXIVJEGI��XVEXSY�WI�HI�FYWGEV�RIWXIW�XI\XSW�S�UYI�*SYGEYPX
TVST¸I�GSQS� XVEFEPLS� WSFVI�S�IRYRGMEHS��E� VIPEÀâS�GSQ�SFNIXSW�� GSQ� WYNIMXSW�� GSQ
YQ�HSQ§RMS�EWWSGMEHS�I�XEQF¦Q�GSQ�YQ�GEQTS�MRWXMXYGMSREP��*SYGEYPX������� �����
������1EW��TVMRGMTEPQIRXI��GSQS�WI�GSRWXMXYIQ�PMRLEW�HI�TSHIV�I�HI�WEFIV�RS�GIRXVS
HS�HIFEXI�WSFVI�S�WIY�TVSNIXS��TIWUYMWEW�UYI�EFVIQ�YQ�GEQTS�HI�GSRWXMXYMÀâS�HI�YQ
WEFIV�WSFVI�YQ�WYNIMXS��RYRGE�LSQSKäRIS��GLEQEHS�YWYÖVMS�

%�TEVXMV�HIWXIW�XVäW�IM\SW�HE�ERÖPMWI�r�EW�IWXVEX¦KMEW�HI�EFSVHEKIQ�HSW�MRHMZ§HYSW�
E�PMKEÀâS�IRXVI�IWXI�R§ZIP�MRHMZMHYEP�I�YQE�SVHIQ�KIVEP�I�E�JSVQEÀâS�HI�YQ�WEFIV�WSFVI
S�YWYÖVMS�r�TVSGYVEQSW�IWXEFIPIGIV�E�LMT�XIWI�HI�YQ�HMWTSWMXMZS�HE� MRXIVJEGI��UYI�WI
TSHIVME� TIRWEV� XEQF¦Q� GSQS�YQ�HMWTSWMXMZS� HE� YWEFMPMHEHI�� 8SQEQSW� E� RSÀâS� HI
HMWTSWMXMZS� HI� *SYGEYPX�� I\TSWXE� RS� TV�\MQS� GET§XYPS�� RYQE� EFSVHEKIQ� TEVXMGYPEV�
ETVSTVMEQS�RSW�HIPE�TEVE�IPEFSVEV�YQE�KVEHI�HI�PIMXYVE�HI�TEVXI�HS�UYI�WINE�S�I\IVG§�
GMS�HS�TSHIV�UYI�IRZSPZI�E�MRXIVJEGI�GSQS�TSRXS�MQTSVXERXI��RYQ�QSHS�HI�XVEFEPLS
FEWXERXI�TEVXMGYPEV��WIQ�E�TVISGYTEÀâS�HI�JMHIPMHEHI�IWXVMXE�GSQ�RSWWE�JSRXI��WIKYMRHS
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NYWXEQIRXI�WIY�MHIÖVMS�HI�UYI�WYEW�TIWUYMWEW�WI�XSVREWWIQ�YQE�GEM\E�HI�JIVVEQIRXEW�I
UYI�XIRXEXMZEW�HI�QERXIV�YQE�WYTSWXE� JMHIPMHEHI�TSHIVMEQ�WIV� XEQF¦Q�GSRWMHIVEHEW
GSQS� KVERHIW� XVEMÀ¸IW��3�TIRWEQIRXS�� GSQS� HM^ME� *SYGEYPX�� ¦� TEVE� WIV� YWEHS�� TEVE
JE^ä�PS� VERKIV�� I�RâS�QERXIV� GSQ� IPI� YQE� VIPEÀâS� WEGVE��3�UYI�RâS� WMKRMJMGE� UYI� WI
TSWWE�JE^IV�S�UYI�FIQ�WI�IRXIRHI��QEW�WMQ�UYI�E�TIVKYRXE�HIZI�WIV�IZMXEHE��QEW��HIJM�
RMXMZEQIRXI��S�UYI�¦�YQ�HMWTSWMXMZS#

2S�TV�\MQS�GET§XYPS��LÖ�YQE�ETVIWIRXEÀâS�HS�TVSFPIQE�HE�GSRGIMXYEÀâS�HEW�MR�
XIVJEGIW��YQE�ERÖPMWI�HE�+9-�I�E� I\TSWMÀâS�HI�EPKYRW�HSW� GLEQEHSW� lTEVEHMKQEW�HI
MRXIVEÀâSz�UYI�ETEVIGIQ�RSW�QERYEMW�HI�TVSHYÀâS�HI�MRXIVJEGI��2S�GET§XYPS�XVäW��LÖ
YQ�VIXVEXS�HE�GSRWXMXYMÀâS�HS�GEQTS�HS�HIWMKR��2S�GET§XYPS�UYEXVS��E�TVSFPIQEXM^E�
ÀâS�HE�+9-�¦�VIXSQEHE�TIPE�EZEPMEÀâS�HI�WYEW�GEVEGXIV§WXMGEW�FÖWMGEW��GSRJSVQI�E�WYE
HIJMRMÀâS� RS� GET§XYPS� HSMW�� %S� JMREP�� S� GET§XYPS� GMRGS� TVSGYVE� IPIRGEV� QEMW� EPKYRW
TSRXSW�HE�ERÖPMWI�I�XIGIV�GSRWMHIVEÀ¸IW�WSFVI�E�GSRJMKYVEÀâS�HS�HMWTSWMXMZS��IRGIVVER�
HS�S�XVEFEPLS���
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���$V�LQWHUIDFHV�H�R�GLVSRVLWLYR
'SRJSVQI�S�HMGMSRÖVMS�HI�%YV¦PMS�&YEVUYI�HI�,SPERHE�*IVVIMVE��E�TEPEZVE�MRXIV�

JEGI�¦�TVSZIRMIRXI�HE�J§WMGE�I�MRHMGE�YQE�lWYTIVJ§GMI�UYI�WITEVE�HYEW�JEWIW�HI�YQ�WMW�
XIQEz������� ��������4EVE�EP¦Q�HI�YQ�YWS�IWTIG§JMGS��S� XIVQS�XSVRSY�WI�EQTPEQIRXI
HMJYRHMHS�IQ�GSRXI\XSW�ZEVMEHSW�TEVE�MRHMGEV�PMKEÀâS��TVSHYÀâS�HI�VIPEÀ¸IW��GSRI\âS�
'SRXYHS��XEQF¦Q�VIGSVVI�WI�E�IPI��GSQ�JVIUÔäRGME��GSQS�TEPEZVE�HE�QSHE��IQ�WMXYE�
À¸IW�REW�UYEMW�WIYW�GSRXSVRSW�WâS�TSYGS�HIJMRMHSW����GSQYQ�Zä�PS�IQ�GSRXI\XSW�GS�
QIVGMEMW�RE�EGITÀâS�HI�DMRXIVJEGI�IRXVI�GPMIRXIW�I�JSVRIGIHSVIW
��IRXVI�QYMXSW�YWSW�UYI
FYWGEQ�WMRXSRME�GSQ�lWIY�XIQTSz��UYI�IQFEPEQ�S�GERXS�HSGI�HS�QEVOIXMRK�I�SY�HS
TSPMXMGEQIRXI�GSVVIXS��2âS�¦�HIWGEFMHS�EJMVQEV�UYI��RE�QEMSVME�HEW�ZI^IW��IPI�EWWYQI
GSRSXEÀâS�TSWMXMZE��)WXE�JPYMHI^��HI�GIVXS�QSHS��RâS�HIM\E�HI�TVSHY^MV�TVSFPIQEW�

4EVE�4MIVVI�0¦Z]��E�RSÀâS�HI�MRXIVJEGI�XVEXE�HI�EPKS�UYI�IWXEFIPIGI�GSRXEXS��GSQY�
RMGEÀâS�� XVEHYÀâS� IRXVI�QIMSW� LIXIVSKäRISW�� EPKS� UYI� TVSHY^� SY� TIVQMXI� VIPEGMSRE�
QIRXSW��)Q�WYE�TIVWTIGXMZE�QEMW�KIVEP��TVST¸I�

l%�RSÀâS�HI�MRXIVJEGI�TSHI�IWXIRHIV�WI�EMRHE�TEVE�EP¦Q�HS�HSQ§RMS�HEW�MRXIVJEGIW�
)WXE�¦��TSV�WMREP��WYE�ZSGEÀâS��NÖ�UYI�MRXIVJEGI�¦�YQE�WYTIVJ§GMI�HI�GSRXEXS��HI
XVEHYÀâS��HI�EVXMGYPEÀâS�IRXVI�HSMW�IWTEÀSW��HYEW�IWT¦GMIW��HYEW�SVHIRW�HI�VIEPMHEHI
HMJIVIRXIW��HI�YQ�G�HMKS�TEVE�SYXVS��HS�EREP�KMGS�TEVE�S�HMKMXEP��HS�QIG½RMGS�TEVE
S�LYQERS����8YHS�EUYMPS�UYI�¦�XVEHYÀâS��XVERWJSVQEÀâS��TEWWEKIQ��¦�HE�SVHIQ�HE
MRXIVJEGI��4SHI�WIV�YQ�SFNIXS�WMQTPIW�GSQS�YQE�TSVXE��QEW�XEQF¦Q�YQ
EKIRGMEQIRXS�LIXIVSKäRIS��YQ�EIVSTSVXS��YQE�GMHEHI���S�QSQIRXS�HI�YQ
TVSGIWWS��YQ�JVEKQIRXS�HI�EXMZMHEHI�LYQERE��)WXEW�IRXMHEHIW�TIVXIRGIQ��WIQ
H¥ZMHE��E�IWXVEXSW�SRXSP�KMGSW�HMWXMRXSW��QEW�HI�YQ�TSRXS�HI�ZMWXE�TVEKQÖXMGS�XSHEW
WâS�GSRHYXSVIW�HIJSVQERXIW�IQ�YQ�GSPIXMZS�LIXIVSKäRIS��GSWQSTSPMXE��3W�QEMW
HMZIVWSW�EKIRGMEQIRXSW�GSQT�WMXSW�TSHIQ�MRXIVJEGIEV��SY�WINE��EVXMGYPEV�
XVERWTSVXEV��HMJVEXEV��MRXIVTVIXEV��HIWZMEV��XVERWTSV��XVEHY^MV��XVEMV��EQSVXIGIV�
EQTPMJMGEV��JMPXVEV��MRWGVIZIV��GSRWIVZEV��GSRHY^MV��XVERWQMXMV�SY�TEVEWMXEVz��������
���������

'SQS�WI�TSHI�HITVIIRHIV�HE� GMXEÀâS��LÖ�YQE�ZEVMEÀâS�HI� EGITÀ¸IW� VIPEXMZEW� ES
XIVQS�UYI�ZâS�HS�EWTIGXS�QEMW�X¦GRMGS�r�S�HSQ§RMS�HEW�MRXIVJEGIW�r�E�YQE�GSRSXEÀâS
QEMW� EFIVXE�� KIR¦VMGE�� HS� R§ZIP� HE� lXVEHYÀâS�� XVERWJSVQEÀâS�� TEWWEKIQz�� 9QE� GIVXE
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HMJMGYPHEHI�IQ�TVIGMWEV�S�UYI�WIVMEQ�I\EXEQIRXI�EW�MRXIVJEGIW�¦�KIVEHE�RIWXI�GSRXI\XS�
HIZMHS�Î�EQTPMXYHI�I�QEPIEFMPMHEHI�HS�GSRGIMXS��3�HSQ§RMS�HEW�MRXIVJEGIW�ES�UYEP�WI
VIJIVI�S�EYXSV�¦�S�SVMYRHS�HS�YRMZIVWS�X¦GRMGS�I�MRGPYM��RSVQEPQIRXI��EVXIJEXSW�HI�LEV�
H[EVI�I�WSJX[EVI�VIWTSRWÖZIMW�TIPE�MRXIVPMKEÀâS�IRXVI�WMWXIQEW�I�XEQF¦Q�HIWXIW�GSQ�SW
WIVIW�LYQERSW��EW�GLEQEHEW�MRXIVJEGIW�HI�YWYÖVMS��YWIV�MRXIVJEGI���8VEXE�WI�HEUYMPS�UYI
HM^� VIWTIMXS� ESW� ETEVEXSW� UYI� HâS� QEXIVMEPMHEHI� ÎW� GSRI\¸IW�� MWXS� ¦�� IUYMTEQIRXSW�
WSJX[EVIW�I�VIGYVWSW�UYI�TIVQMXIQ�ESW�LYQERSW�lYWEVIQz�EW�QÖUYMREW��EP¦Q�HSW�UYI
JE^IQ�EW�PMKEÀ¸IW�IRXVI�SW�HMZIVWSW�VIGYVWSW�HSW�TV�TVMSW�WMWXIQEW��(I�SYXVS�PEHS��IWXâS
EGITÀ¸IW�UYI�GSRWMHIVEQ�E�TVSHYÀâS�HI�UYEMWUYIV�VIPEÀ¸IW��EKIRGMEQIRXSW�GSQS�HM^
0¦Z]��UYI�RâS�TVIGMWEQ�XIV�RIRLYQE�GEVEGXIV§WXMGE�RIGIWWEVMEQIRXI� XIGRSP�KMGE�TEVE
WIVIQ�GSRWMHIVEHEW�GSQS�MRXIVJEGI��HIZIRHS�ETIREW� VIQIXIV�ÎW�QIHMEÀ¸IW�I� JE^IRHS
HIPEW�SY�HI�WYE�SVHIQ�EPKS�XâS�I\XIRWS�UYERXS�E�GMXEÀâS�EGMQE�TIVQMXI�WYTSV�

(I�UYEPUYIV�QSHS��IWXEV�RS�GIRXVS�HI�ETVSTVMEÀ¸IW�QEPIÖZIMW�I�EQTPEW�¦�YQE�HEW
GEVEGXIV§WXMGEW�HS�XIVQS�IQ�WYEW�SGSVVäRGMEW�GSRXIQTSV½RIEW��7IKYMRHS�0¦Z]��S�TSRXS
FÖWMGS�HE� MH¦ME�HI� MRXIVJEGI�¦�E�TVSHYÀâS�HI�VIPEÀ¸IW�� MWXS�¦��YQ�GEVÖXIV�HI�QIHMEÀâS
IRXVI� REXYVI^EW� HMWXMRXEW� UYI� RâS� ¦� ETIREW� GSRXEXS��QEW� HMZIVWMJMGEHSW� I� GSQTPI\SW
EKIRGMEQIRXSW�UYI�WI�XSVREQ�JSGS�HI�EXIRÀâS�RS�RSWWS�XIQTS��(MXS�HI�SYXVE�JSVQE�
RIQ� XERXS�S� JEXS� HI� UYI� I\MWXI� E�RIGIWWMHEHI�HI� ETEVEXSW� UYI� IWXEFIPIÀEQ� GSRXEXSW�
QEW�TVMRGMTEPQIRXI�E�RSÀâS�HI�UYI�QIHMEV��TVSHY^MV� VIPEÀ¸IW�IWXÖ�RS�GIVRI�HS�GSR�
XI\XS�EXYEP�HS�GETMXEPMWQS�I�HS�I\IVG§GMS�HS�TSHIV�RE�WSGMIHEHI��4SV�SYXVS� PEHS�� IQ
QIMS�Î�TVSFPIQEXM^EÀâS�HI�GSQS�HIZIQ�WIV�HIWIRZSPZMHSW�IWXIW�ETEVEXSW�� WYVKIQ�SW
GSRGIMXSW�JYRHEQIRXEMW�UYI�IWXâS�EWWSGMEHSW�E�IWXEW�VIPEÀ¸IW��ÎW�MRXIVEÀ¸IW�UYI�WI�UYIV
TVSHY^MV��HI�QERIMVE�UYI�QIWQS�S�UYI�WI�HMVMKI�ES�EWTIGXS�QEMW�X¦GRMGS�I�IWTIG§JMGS
TIVQMXI�HMWGYXMV�E�ZMWâS�QEMW�EQTPE��EFWXVEXE�I�KIVEP�

2SW�IWXYHSW�HE�MRXIVEÀâS�IRXVI�LYQERSW�I�GSQTYXEHSVIW��-,'���UYI�IRZSPZI�)V�
KSRSQME�I�SYXVSW�GEQTSW�GSVVIPEXSW��E�EFSVHEKIQ�QEMW�GSQYQ�WMXYE�WI�RS�R§ZIP�HE
YWIV�MRXIVJEGI��IRXVI�EW�UYEMW�JMKYVE�E�+9-��8VEXE�WI�HEUYMPS�UYI�0¦Z]�QIRGMSRE�GSQS
HSQ§RMS�HEW�MRXIVJEGIW��UYI�MRGPYMY�EPKYRW�WIRXMHSW�TEVE�S�XIVQS��IQ�IWTIGMEP�E�MH¦ME�HI
XVEHYÀâS�HE�P�KMGE�HE�QÖUYMRE�TEVE�E�HS�LYQERS�I�E�HI�GSRXVSPI�HS�IUYMTEQIRXS��UYI
¦�S�R¥GPIS�HS�TIRWEQIRXS�UYI�EREPMWEQSW��2IWXI�ZM¦W��E�MRXIVJEGI�WIVME�YQE�IWT¦GMI�HI
TEMRIP�HI�GSRXVSPI��FSX¸IW��QSWXVEHSVIW�IXG��HI�YQ�IUYMTEQIRXS�r�YQ�ZMHISGEWWIXI�SY
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YQE�QÖUYMRE�JSXSKVÖJMGE�r�SY�S�ETEVEXS�HMWTSR§ZIP�TEVE�S�GSRHYXSV�HI�YQ�GEVVS��TSV
I\IQTPS��TSHIQ�WIV�IUYMTEVEHSW�E�YQE�MRXIVJEGI��)�S�WYNIMXS�UYI�WI�VIPEGMSRE�GSQ�IWXI
IUYMTEQIRXS��UYI�S�GSQERHE��¦�WIY�lYWYÖVMSz��(S�QIWQS�QSHS��IQIVKI�HIWXE�VIPEÀâS
YQ�XIVGIMVS�XIVQS�UYI�¦�E�XEVIJE�UYI�IPI�MVÖ�I\IGYXEV�GSQ�E�QÖUYMRE��2IWXE�ZMWâS�IWXÖ
IQ�UYIWXâS�TVMRGMTEPQIRXI�EUYMPS�UYI�JE^�GSQ�UYI�YQ�WIV�LYQERS�TSWWE�GSQERHEV
YQ�IPIQIRXS�HI�YQE�SYXVE�SVHIQ�r�QIG½RMGE��IPIXV²RMGE�IXG���

1YMXSW� EYXSVIW� JE^IQ� IWXE� IUYMTEVEÀâS� I� S� XIQE� ZEPI� EPKYQEW� GSRWMHIVEÀ¸IW�� �
RIGIWWÖVMS� TVSTSV� YQ� GIVXS� HIWPSGEQIRXS� TEVE� IWXE� ZMWâS� UYI�� ES� JMREP�� ETEVIGI� HI
JSVQE� GSRWXERXI� IQ�QIMS� ES�QEXIVMEP� UYI� RSW� WIVZI� HI� VIJIVäRGME� TVMRGMTEP� I� E� UYI
EGEFEVIQSW�TSV�JE^IV�JVIUÔIRXIW�QIRÀ¸IW�REW�TÖKMREW�I�GET§XYPSW�WIKYMRXIW�GSQS�TEVXI
HE�VIGYTIVEÀâS�HI�MRJSVQEÀ¸IW�TEVE�ERÖPMWI�

)RXVI� HMZIVWSW� TIRWEHSVIW� UYI� FYWGEQ� MHIRXMJMGEV� S� IWXEXYXS� HS� SFNIXS� X¦GRMGS�
IWTIGMEPQIRXI�S�HS�GSQTYXEHSV�I�HE�XIGRSPSKME�MRJSVQÖXMGE��0¦Z]�����������������XVE�
FEPLE�HIRXVS�HS�VIGSVXI�HI�YQE�lIGSPSKME�GSKRMXMZEz��MWXS�¦��EW�lHMQIRW¸IW�X¦GRMGEW�I
GSPIXMZEW� HE� GSKRMÀâSz�� 2IWXE� TIVWTIGXMZE�� EW� TIWWSEW� TIRWEQ� RS� MRXIVMSV� HI� lVIHIW
GSQTPI\EWz�SRHI�IWXâS�IQ�MRXIVEÀâS�SW�LSQIRW�I�SW�SFNIXSW��5YIQ�TIRWE#��TIVKYRXE�
lS�TIRWEQIRXS�WI�HÖ�IQ�YQE�VIHI�RE�UYEP�RIYV²RMSW��Q�HYPSW�GSKRMXMZSW��LYQERSW�
MRWXMXYMÀ¸IW�HI�IRWMRS�� P§RKYEW�� WMWXIQEW�HI�IWGVMXE�� PMZVSW� I� GSQTYXEHSVIW� WI� MRXIVGS�
RIGXEQ��XVERWJSVQEQ�I�XVEHY^IQ�EW�VITVIWIRXEÀ¸IWz��MH���������

2SVQER������������������IQ�WYEW�HMWGYWW¸IW�WSFVI�EW�GSMWEW�UYI�RSW�JE^IQ�QEMW
IWTIVXSW��PMHE�GSQ�E�RSÀâS�HI�GSKRMÀâS�HMWXVMFY§HE��HIJIRHIRHS�UYI�SW�WIVIW�LYQERSW
STIVEQ�HIRXVS�HI�YQ�QYRHS� J§WMGS�UYI� JYRGMSRE�GSQS� JSRXI� HI� MRJSVQEÀ¸IW� I� I\�
XIRWâS�HS� GSRLIGMQIRXS� I�HS� VEGMSG§RMS��RâS� WIRHS�S� MRXIPIGXS� EPKS� WIQ�YQ� GSVTS�
YQE�IRXMHEHI�ETIREW�QIRXEP�

l4ISTPI�STIVEXI�EW�E�X]TI�SJ�HMWXVMFYXIH�MRXIPPMKIRGI��[LIVI�QYGL�SJ�SYV�MRXIPPMKIRX
FILEZMSV�VIWYPXW�JVSQ�XLI�MRXIVEGXMSR�SJ�QIRXEP�TVSGIWWIW�[MXL�XLI�SFNIGXW�ERH
GSRWXVEMRXW�SJ�XLI�[SVPH�ERH�[LIVI�QYGL�FILEZMSV�XEOIW�TPEGI�XLVSYKL�E
GSSTIVEXMZI�TVSGIWW�[MXL�SXLIVWz��MH����������

�����������������������������������������������������
���0DWWKHZ�%XWWHULFN�XVD�R�H[HPSOR�GH�XP�FDUUR�SDUD�LOXVWUDU�XP�WH[WR�TXH�GLVFXWH�LQWHUDWLYLGDGH�HP�VLWHV��WRPDQGR�LQWHUIDFH
QXPD�DFHSomR�PXLWR�SUy[LPD�D�FRQWUROH��HPERUD�WDPEpP�IULVH��QHVWD�OLQKD��D�QHFHVVLGDGH�GH�FHUWD�XQLYHUVDOLGDGH��VH�YRFr
DSUHQGHX�D�GLULJLU�XP�FDUUR��HP�SULQFtSLR�GHYHULD�SRGHU�GLULJLU�WRGRV����������������2�H[HPSOR�GR�YLGHRFDVVHWH�p�IUHT�HQWH�QRV
WH[WRV�VREUH�LQWHUIDFH��/HPEUDPRV�DTXL�GH�1LFKRODV�1HJURSRQWH������������������1HVWH�WH[WR��HOH�FULWLFD�R�IRFR�QD�HUJRQRPLD��QD
IDFLOLGDGH�GH�XVR�H�DSRQWD�FDPLQKRV�XP�SRXFR�GLVWLQWRV�GRV�TXH�SUHWHQGHPRV�WUDEDOKDU�QD�DQiOLVH��&RPR�DSRQWDPRV�D�VHJXLU�
WUDWD�VH�GH�FRQVLGHUDU�DV�LQWHUIDFHV�QXPD�HVIHUD�GLVWLQWD�GR�´SDLQHO�GH�FRQWUROHµ�
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4EVE�2SVQER��WI�S�MRXIPIGXS�JSWWI�RâS�MRGSVTSVEHS��JSVE�HS�QYRHS�J§WMGS��E�MRXI�
PMKäRGME� MVME� VIUYIVIV� KVERHI� UYERXMHEHI� HI� GSRLIGMQIRXS�� TVSJYRHE� GETEGMHEHI� HI
TPERINEQIRXS�I�HIGMWâS��EP¦Q�HI�YQE�QIQ�VME�EPXEQIRXI�IJMGMIRXI�IQ�XIVQSW�HI�EV�
QE^IREQIRXS�I�VIGYTIVEÀâS��9Q�TERSVEQE�HI�WSFVIGEVKE�I�HI� PEGYREW�WI�EFVMVME�ES
TIRWEQIRXS��3�QYRHS�r�SY�E�MRJSVQEÀâS�RS�QYRHS�r�¦�YQE�IWT¦GMI�HI�EVQE^¦Q�HI
HEHSW�� PIQFVERHS�RSW�HEW� GSMWEW� ETIREW�TSV� WYE�TVIWIRÀE�� EY\MPMERHS�RS� VEGMSG§RMS�
RS�TPERINEQIRXS�I�HIGMWâS�

%�UYIWXâS�HE�GSKRMÀâS�I�HSW�SFNIXSW�IQ�2SVQER��TEVIGI�RSW��EMRHE�PMHE�GSQ�YQE
WITEVEÀâS�IRXVI�WYNIMXS�I�SFNIXS�UYI�RâS�WI�IRGSRXVE�IQ�0¦Z]��4EVE�IWXI��SW�TVSGIWWSW
MRXIPIGXYEMW� MRGPYIQ� E�QIRXI��QEW� XEQF¦Q� GSMWEW� I� SFNIXSW� X¦GRMGSW�� EYXSQEXMWQSW
STIVEX�VMSW�IXG���UYI�EGEFEQ�TSV�GSQTSV�HI�JSVQE�JYRHEQIRXEP��HIRWE��SW�TVSGIWWSW
GSKRMXMZSW�� RâS� LEZIRHS� GSQS� WITEVEV�� HI� YQ� PEHS�� S�QYRHS� I\XIVMSV�� HI� SYXVS� S
QIRXEP�� S� HS� TIRWEQIRXS�� l(IWHI� WIY� REWGMQIRXS�� S� TIUYIRS� LYQERS� TIRWERXI� WI
GSRWXMXYM�EXVEZ¦W�HI�P§RKYEW��QÖUYMREW��HI�WMWXIQEW�HI�VITVIWIRXEÀâS�UYI�MVâS�IWXVYXY�
VEV�WYE�I\TIVMäRGMEz��0¦Z]���������������'SQS�IPI�EJMVQE��YQ�lIRGEM\EQIRXS�JVEGXEP�I
VIG§TVSGS�IRXVI�WYNIMXSW�I�SFNIXSWz��MH����������%W�XIGRSPSKMEW�MRXIPIGXYEMW��GSQS�IWGVMXE
I�MRJSVQÖXMGE��WâS�MRXIVMSVM^EHEW��TEWWEQ�ES�R§ZIP�HS�EYXSQÖXMGS��)PEW�WâS�TVSHYXSVEW
HI�WYFNIXMZMHEHIW�

(IWXI�QSHS��¦�MQTSVXERXI�RâS�TIRWEV�E�MRXIVJEGI�GSQS�EPKS�UYI�ETIREW�GSPSGE�IQ
GSRXEXS�HYEW� MRWX½RGMEW� HMWXMRXEW�� YQ� lYWYÖVMSz�� YQ� WYNIMXS�� I� YQE�QÖUYMRE� SY�YQ
SFNIXS��EP¦Q�HE�XEVIJE�GSQS�QSXMZS�QIXE�HIWXI�GSRXEXS��3�UYI�WI�TEWWE�¦�YQ�TVSGIWWS
IQ�UYI�EW�MRWX½RGMEW�XSHEW�WI�MRXIVTIRIXVEQ�I�WI�XSVREQ�MRWITEVÖZIMW��RâS�IWXERUYIW�I
WI� XVERWJSVQEQ�TVSJYRHEQIRXI��RâS� WIRHS��TSVXERXS�� EHIUYEHS�EFSVHEV� IQ� XIVQSW
HI�lYWYÖVMSz�SY�TIRWEV�E�XIGRSPSKME�GSQS�JIVVEQIRXE��:EPI�EMRHE�HIWXEGEV�UYI�RâS�WI
XVEXE�HI�YQE�JIVVEQIRXE�HE�UYEP�S�LSQIQ�WI�ETSHIVE�TEVE�I\IGYXEV�YQE�XEVIJE��QEW
HI�YQ�TVSGIWWS�IQ�UYI�E�TV�TVME�REXYVI^E�HS�UYI�WIVME�E�XEVIJE�WI�EPXIVE��'SQS�ETSRXE
2SVQER�ES�HM^IV�UYI�S�QYRHS�¦�YQ�IWXSUYI�HI�MRJSVQEÀ¸IW��EPKS�UYI�TSHIVME�WIV�YQ
TVSGIWWS� GIRXVEHS� IQ�QIQSVM^EÀâS�� EVQE^IREKIQ�� MRHI\EÀâS� I� TSWXIVMSV� VIGYTIVE�
ÀâS�� XSVRE�WI� VIGSRLIGMQIRXS���� 'SQS� IPI� JVMWSY� IQ� WIY� PMZVS� WSFVI� SW� SFNIXSW�QEP

�����������������������������������������������������
���6REUH�LVVR��YHU�WDPEpP�1RUPDQ����������������
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TVSNIXEHSW���������E�ZMWMFMPMHEHI���¦�YQ�TVMRG§TMS�JYRHEQIRXEP�HI�HIWMKR�TSVUYI�¦�GE�
TE^� HI� MRJSVQEV� MQIHMEXEQIRXI� E� JYRGMSREPMHEHI� HI� YQ� SFNIXS�� TIVQMXMRHS� UYI� E
TIWWSE�TSWWE�MRJIVMV�GSQS�STIVÖ�PS�

3YXVEW�TIVWTIGXMZEW�IRJSGEQ�XEQF¦Q�E�MH¦ME�HI�UYI�REW�VIPEÀ¸IW�HS�LSQIQ�GSQ
E�XIGRSPSKME�SGSVVI�WMQFMSWI��GSQTSWMÀâS�HI�SVKERMWQSW�GMFIVR¦XMGSW��S� XIQE�HS�GM�
FSVKYI��MRXIVG½QFMSW�GSQTPI\SW�UYI�MRZEPMHEQ�SPLEV�TEVE�EW�MRWX½RGMEW�HI�JSVQE�IW�
XERUYI��4EVE�IWXI�XVEFEPLS��YQ�ZM¦W�MQTSVXERXI�¦�EFIVXS�TIPE�RSÀâS�HI�WMWXIQE�LSQIRW�
QÖUYMREW� �7,1�� HI�1EYVMGI� HI�1SRXQSPPMR�� TSMW� ¦� WSFVI� S� HSQ§RMS� IWTIG§JMGS� HE
)VKSRSQME�UYI�IPI�HMWGSVVI�I�IPE�¦�YQE�HEW�VIJIVäRGMEW�FÖWMGEW�HI�QYMXSW� XI\XSW�UYI
RSW�WIVZIQ�HI�JSRXI�

9Q�WMWXIQE��I\TPMGE�IPI��¦�YQ�GSRNYRXS�HI�ZEVMÖZIMW�IQ�MRXIVEÀâS�XIRHS�IQ�ZMWXE
YQ�SFNIXMZS�UYI�¦�GSQYQ�E�XSHS�S�WMWXIQE��MRXIVEÀâS�I�GSQYRMGEÀâS�HI�XSHEW�EW�TEV�
XIW� ������ �� ����3� WMWXIQE� LSQIRW�QÖUYMREW� ¦� YQE� SVKERM^EÀâS� JYRGMSREP� GSQTSWXE
TSV�LSQIRW�I�QÖUYMREW�XVEFEPLERHS�IQ�GSRNYRXS��XIRHS�EWWMQ�YQ�SFNIXMZS�GSQYQ�
PMKEHSW�TSV�VIHIW�HI�GSQYRMGEÀâS�I�XVSGE�HI�MRJSVQEÀ¸IW��9Q�SY�ZÖVMSW�LSQIRW��YQE
SY� ZÖVMEW�QÖUYMREW� MRXIVEKMRHS�� IQ� YQ� HEHS� EQFMIRXI�� GSQ� WYEW� VIWXVMÀ¸IW�� (IWXI
QSHS�� IWXE� RSÀâS� MRGPYMVME� XERXS� YQ� WMWXIQE� lYQ� LSQIQ�YQE� QÖUYMREz�� UYERXS
ZÖVMSW�I�ZÖVMEW��'SQS�HIWXEGE�1SRXQSPPMR��RIWXI�TVMWQE��S�EGIRXS�¦�HEHS�Î�MRXIVEÀâS
IRXVI�EW�TEVXIW��HI�QSHS�UYI�YQE�IVKSRSQME�HIWXIW�WMWXIQEW�RâS�WI�MRXIVIWWE�RIQ�TIPS
LSQIQ�MWSPEHS��RIQ�TIPE�QÖUYMRE��,Ö�EUYM�� EPIKE��YQE�IZSPYÀâS�HIRXVS�HIWXI�YRM�
ZIVWS�HMWGMTPMREV�HI�YQE��XMGE�UYI�IRJEXM^EZE�E�QÖUYMRE��UYI�QMKVSY�TEVE�YQE�JSGEHE
WSFVI�S�LSQIQ�I�TEWWSY�E�GIRXVEV�WI�RS�WMWXIQE��WIKYRHS�S�GVMX¦VMS�HI�QE\MQM^EV�EW
TIVJSVQERGIW�KPSFEMW�HIPI��MH���������

%�HMJIVIRÀE�IRXVI�YQ�WMWXIQE�LSQIQ�QÖUYMRE�I�YQ�WMWXIQE�LSQIRW�QÖUYMREW�
EJMVQE�1SRXQSPPMR��¦�MQTSVXERXI�TSVUYI�GEVEGXIVM^E�SW�TVSFPIQEW�GSPSGEHSW�IRXâS�Î
)VKSRSQME��GSQ�WIYW�VIWTIGXMZSW�Q¦XSHSW��3�WMWXIQE�RS�WMRKYPEV�XVE^�SW�TVSFPIQEW�HS
TSWXS�HI�XVEFEPLS��S�XSVRIMVS�I�S�XSVRS��2S�TPYVEP��XVEXE�WI�HI�GSRWMHIVEV�E�MRXIVEÀâS�HI
ZÖVMSW�IPIQIRXSW�LYQERSW�I�RâS�LYQERSW��GSQS�RS�GEWS�HS�GSRXVSPI�HI�YQ�REZMS��HI
YQ�EZMâS��MH������������)QFSVE�EPKYQEW�TIWWSEW�EWWMQ�GSRWMHIVIQ��S�EYXSV�HM^�UYI�RâS

�����������������������������������������������������
���9LVLELOLGDGH��R�PRGHOR�FRQFHLWXDO�GR�IXQFLRQDPHQWR�GH�XP�REMHWR��XPD�LQWHUIDFH��SRU�H[HPSOR��GHYH�HVWDU�YLVtYHO�SDUD�VHU
UDSLGDPHQWH�SHUFHSWtYHO�DR�XVXiULR��9ROWDUHPRV�DOJXPDV�YH]HV�D�HVWD�GLVFXVVmR�
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¦�S�GEWS�HI�XSQEV�S�WMWXIQE�RS�TPYVEP�TSV�YQ�GSRNYRXS�HI�WMWXIQEW�RS�WMRKYPEV��TSWXSW
HI�XVEFEPLS���TSMW�MWXS�IQTSFVIGI�S�UYEHVS�I�RâS�HÖ�GSRXE�HE�GSQTPI\MHEHI�HSW�7,1�
:EPI� HIWXEGEV�� IRXâS�� UYI� RIWXIW� WMWXIQEW� GSQTPI\SW�� LYQERSW� I� RâS�LYQERSW� WâS
TEVXIW�MRXIVGEQFMÖZIMW��HIJMRMHEW�GSRJSVQI�S�GEWS��GSRWMHIVERHS�WI�SW�TVSGIHMQIRXSW
EHSXEHSW� TEVE� E� lVITEVXMÀâSz� HEW� JYRÀ¸IW� �MH�� �� ���������� %� RSÀâS� JYRHEQIRXEP� RS
7,1�¦�E�HI�MRJSVQEÀâS��UYI�TIVHI�WIY�GEVÖXIV�ERXVSTSGäRXVMGS�UYI�TSWWY§E�RS�TSWXS
HI�XVEFEPLS�I�TEWWE�E�WIV�GSRWMHIVEHE�IQ�XIVQSW�HI�IRXVEHE�I�WE§HE��MH�����������9QE
FSE�MQEKIQ�HIWXE�GSRHMÀâS��IRXâS��¦�E�HI�SVKERMWQS�I�EW�HMR½QMGEW�HS�WMWXIQE�TSHIQ
WIV�ZMWXEW�GSQS�VIKYPEÀâS�

'SQS�HIWXEGEQ�(IPIY^I�I�+YEXXEVM� ������ �������� E�TEVXMV�HIWXI�QIWQS� XI\XS�HI
1SRXQSPPMR��SW�TVSFPIQEW�RâS�WâS�QEMW�HI�EHETXEÀâS�HS�LSQIQ�SY�HE�QÖUYMRE��QEW
HI� IWGSPLE� IRXVI� TEVXIW� MRXIVGEQFMÖZIMW��3W� LSQIRW� XSVREQ�WI� lTIÀEW� GSQTSRIRXIW
MRXV§RWIGEW��lIRXVEHEWz�I�lWE§HEWz��JIIH�FEGO�SY�VIGSVVäRGMEW��UYI�TIVXIRGIQ�Î�QÖUYMRE
I�RâS�QEMW�Î�QERIMVE�HI�TVSHY^M�PE�SY�HI�WI�WIVZMV�HIPEz��MH��r�KVMJSW�RS�SVMKMREP���3W
EYXSVIW�GLEQEQ�IWXE�GSRHMÀâS�HI�WIVZMHâS�QEUY§RMGE�I�RSW�QSWXVEQ�TSV�WIY�MRXIVQ¦�
HMS�UYI�RâS�WI�XVEXE�HI�YQ�WYNIMXS�XVEFEPLEHSV�SY�YWYÖVMS�I�YQE�QÖUYMRE�I\XIVMSV�Î
UYEP�IPI�¦�WYNIMXEHS��QEW�HSW�LSQIRW�GSQS�lTIÀEW�HI�YQE�QÖUYMRE�UYI�WSFVIGSHMJMGE
S�GSRNYRXSz��MH���������

l7I�EW�QÖUYMREW�QSXVM^IW�GSRWXMXY§VEQ�E�WIKYRHE�MHEHI�HE�QÖUYMRE�X¦GRMGE��EW
QÖUYMREW�HE�GMFIVR¦XMGE�I�HE�MRJSVQÖXMGE�JSVQEQ�YQE�XIVGIMVE�MHEHI�UYI
VIGSQT¸I�YQ�VIKMQI�HI�WIVZMHâS�KIRIVEPM^EHS��lWMWXIQEW�LSQIRW�QÖUYMREWz�
VIZIVW§ZIMW�I�VIGSVVIRXIW��WYFWXMXYIQ�EW�ERXMKEW�VIPEÀ¸IW�HI�WYNIMÀâS�RâS�VIZIVW§ZIMW
I�RâS�VIGSVVIRXIW�IRXVI�SW�HSMW�IPIQIRXSW��E�VIPEÀâS�HS�LSQIQ�I�HE�QÖUYMRE�WI�JE^
IQ�XIVQSW�HI�GSQYRMGEÀâS�Q¥XYE�MRXIVMSV�I�RâS�QEMW�HI�YWS�SY�HI�EÀâSz��MH���
�������

(YEW�SFNIÀ¸IW�TSHIVMEQ�WIV�GSPSGEHEW�EUYM��%�TVMQIMVE�¦�UYI�1SRXQSPPMR�JEPE�HI
WMWXIQE�LSQIRW�QÖUYMREW�I�EW�MRXIVJEGIW�HI�YWYÖVMS��IQ�TEVXMGYPEV�E�+9-��XVEXEQ�HE
GSRWXMXYMÀâS�HI�YQ�GSQTYXEHSV�TIWWSEP��%�WIKYRHE�¦�UYI�E�ZMWâS�HI�0¦Z]��TVMRGMTEP�
QIRXI��QEW�XEQF¦Q�E�HI�2SVQER��GYMHEQ�HI�EWTIGXSW�GSKRMXMZSW�I�E�HI�1SRXQSPPMR
HI�EWTIGXSW�TVSHYXMZSW��HI�TIVJSVQERGI��)Q�TVMQIMVS�PYKEV��E�GSRWXMXYMÀâS�HE�MRXIVJE�
GI�GSQS�TEVXI�MQTSVXERXI�HI�YQ�HMWTSWMXMZS�WI�HÖ��NYWXEQIRXI��RS�QSQIRXS�IQ�UYI�E
VIPEÀâS�TIWWSEP�GSQ�S�GSQTYXEHSV�SY�GSQ�SYXVSW�ETEVEXSW�HMKMXEMW�GSRIGXE�SW�WYNIMXSW
E�YQE�SVHIQ�QEMW�KIVEP��-WXS�JMGSY�EFWSPYXEQIRXI�GPEVS�UYERHS�HE�HMJYWâS�HE�MRXIVRIX
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IQ�QIEHSW�HE�H¦GEHE�HI�������QEW�NÖ�IWXEZE�GSPSGEHS�QYMXS�ERXIW��%�TVSFPIQEXM^EÀâS
HE� VIPEÀâS�HI�YQ�YWYÖVMS� GSQ� E�QÖUYMRE� HIY�WI� HI� JSVQE� GSRGSQMXERXI� GSQ� E� HE
MRXIVPMKEÀâS� IQ� VIHIW� HI� XVEFEPLS��%�[SVOWXEXMSR� ¦� GSRXIQTSV½RIE� HE� RIX[SVO� �4EOI�
������4IVV]��;EPPMGL��������4VIWW���������)Q�WIKYRHS�PYKEV��EGVIHMXEQSW�UYI�EWTIGXSW
GSKRMXMZSW�I�TVSHYXMZSW�RâS�TSHIQ�WIV�HMWWSGMEHSW�RS�VIKMWXVS�HS�IWXYHS�HEW�MRXIVJE�
GIW��TSMW��HS�QIWQS�QSHS��S�UYI�IPEW� GSPSGEQ�IQ�UYIWXâS��HIWHI�S� WIY�HIWIRZSPZM�
QIRXS�MRMGMEP��¦�E�TIVJSVQERGI�MRHMZMHYEP�I�E�GSPIXMZE�EWWSGMEHE�E�XIGRSPSKMEW�MRXIPIGXY�
EMW��ESW�XVEFEPLEHSVIW�HS�GSRLIGMQIRXS�

%W�ERÖPMWIW�HI�(IPIY^I�I�+YEXXEVM�VIJIVIQ�WI�E�IWXI�GSRXI\XS�KIVEP�HS�GETMXEPMWQS
GSQS� JYRHEHS� WSFVI� VIPEÀ¸IW� HI� WIVZMHâS�QEUY§RMGE�� �� YQ� HSW� TVIWWYTSWXSW� HIWXI
XVEFEPLS�UYI�EW� MRXIVJEGIW�HM^IQ� VIWTIMXS� E�QMGVS�EKIRGMEQIRXSW��TEVE�YWEV�S� XIVQS
HSW�EYXSVIW��UYI�EXMRKIQ�S�WYNIMXS�I�S�PMKEQ�E�YQ�GSRXI\XS�QEMW�KIVEP��UYI�GSRWMHIVE�
QSW�GSQS�SVHIQ�HMKMXEP��3�XI\XS�HI�1SRXQSPPMR�VIQIXI�RSW�ES�HIFEXI�UYI�WI�HEZE�RSW
ERSW������� ¦TSGE� IQ�UYI� EW� VIPEÀ¸IW� IRXVI�LYQERSW� I�QÖUYMREW� IWXEZEQ� IQ� JVERGE
TVSFPIQEXM^EÀâS��WINE�RS�R§ZIP�QEMW�KIVEP�HS�XVEFEPLS��WINE�RS�QEMW�IWTIG§JMGS�HS�GEQ�
TS�HE�MRJSVQÖXMGE�SY�HE�XIGRSPSKME�IWTEGMEP��IQFSVE�EW� MRXIVJEGIW�HI�YWYÖVMS�UYI� XS�
QEQSW�GSQS�VIJIVäRGME�W��ZMIWWIQ�E�XSQEV�JSVQE�QEMW�GSRGVIXE�IQ�QIEHSW�HSW�ERSW
�������

(I�UYEPUYIV�QSHS��EQFSW�r�GSQS�XEQF¦Q�0¦Z]�I�2SVQER�r�JEPEQ�HMVIXEQIRXI
ES�RSWWS�TVSFPIQE��EW�GSRGITÀ¸IW�HI�MRXIVJEGI�UYI�E�TIRWEQ�GSQS�YQ�TEMRIP�HI�GSR�
XVSPI�I�VIQIXIQ�E�YWYÖVMS�I�QÖUYMRE��I\XIVMSVIW�YQ�ES�SYXVS��RâS� XSQEQ�E�UYIWXâS
IQ�WIYW�QIPLSVIW�XIVQSW��%WWMQ��TEVE�YQE�TVMQIMVE�ZMWâS��UYI�¦�GSVVMUYIMVE�IQ�QYM�
XSW� HSW� XI\XSW� UYI� HMWGYXIQ� EW� MRXIVJEGIW� I� E� XIGRSPSKME�� JMGE� YQ� TVMQIMVS� HIWPSGE�
QIRXS��)PI��GSRXYHS��VIJPIXI�WI�IQ�XSHS�S�VIWXERXI�HS�XVEFEPLS�UYI�WI�WIKYI��%W�VIJI�
VäRGMEW�UYI�WIVZMVEQ�TEVE�EW�ERÖPMWIW�HI�GSQS�E�MRXIVJEGI�EFSVHE�S�WYNIMXS�I�S�TSWMGMS�
RE� NYRXS� Î� XIGRSPSKME�� ES� HMKMXEP�� XSQEQ� GSRWXERXIQIRXI� SW� XIVQSW� YWYÖVMS�� XEVIJE�
QÖUYMRE�� HI�QSHS� E� WI� GSPSGEVIQ� IQ� GSRXVEHMÀâS� GSQ� S� UYI� EGEFEQSW� HI� I\TSV�

�����������������������������������������������������
���&RPR�OHPEUD�+HORDQL�����������������QD�GpFDGD�GH������R�PRGHOR�IRUGLVWD�HVWDYD�HP�IDVH�GH�HVJRWDPHQWR�H�HPHUJH�XPD
FRQWHVWDomR�FUHVFHQWH�GD�RUJDQL]DomR�GLVFLSOLQDU�GDV�IiEULFDV��$�SDUWLU�GRV�DQRV������VmR�LQWURGX]LGDV�DV�PiTXLQDV�IHUUDPHQWD
FRPDQGDGDV�SRU�FRQWUROH�QXPpULFR��VHQGR�Mi�XPD�QRYD�UHODomR�HQWUH�KRPHQV�H�PiTXLQDV��TXH�VH�HVWHQGH�SRU�WRGR�SURFHVVR�GH
DXWRPDomR��VRE�D�LQIOXrQFLD�GD�FLEHUQpWLFD�H�GDV�WHRULDV�GRV�VLVWHPDV��&RP�D�FRUULGD�HVSDFLDO�D�WRGR�YDSRU��DSyV�R�ODQoDPHQWR�GD
SULPHLUD�PLVVmR�VRYLpWLFD�6SXWQLN�HP�������DV�DOWDV�VRPDV�DSOLFDGDV�QR�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR�QRV�(8$
VLJQLILFDUDP�WDPEpP�LQYHVWLGDV�VREUH�RV�VLVWHPDV�GH�QDYHJDomR��FDELQDV��SHVTXLVDV�VREUH�FRJQLomR�H�RSHUDomR�GH�DYL}HV�H�QDYHV
�5KHLQJROG��������
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8VEXE�WI�RE�QEMSVME�HEW�ZI^IW�HI�YQ�WYNIMXS�EYX²RSQS��WSFIVERS��JVIRXI�E�YQE�XIGRS�
PSKME�UYI�PLI�¦�GSQTPIXEQIRXI�I\XIVMSV�I�UYI�HIZI�WIVZM�PS��2SWWE�EPXIVREXMZE�JSM�WIKYMV
SW� XI\XSW� IQ� WIYW�TV�TVMSW� XIVQSW�TEVE�� ETIREW�HITSMW�SY� IQ�EPKYRW�QSQIRXSW� IQ
QIMS�ÎW�HIWGVMÀ¸IW��VIGSPSGEVQSW�SW�IPIQIRXSW�WIKYRHS�RSWWS�VIJIVIRGMEP��%WWMQ�¦�UYI
VIXSQEVIQSW��E�TEVXMV�HEUYM��EPKYQEW�HIJMRMÀ¸IW�HI�MRXIVJEGI�UYI��RE�QEMSV�TEVXI�HSW
TSRXSW��RâS�WI�ETVS\MQEQ�HE�RSÀâS�HI�WIVZMHâS�QEUY§RMGE��IQ�RSWWS�IRXIRHIV��FEW�
XERXI�EHIUYEHE�TEVE�WI�TIRWEV�E�VIPEÀâS�HS�WYNIMXS�IQ�JEGI�HE�XIGRSPSKME�I�HI�YQE�SV�
HIQ�HMKMXEP��'SPSGEQSW�IWXE�TIVWTIGXMZE��GSQ�WYE�GV§XMGE�HIGMWMZE�Î�RSÀâS�HI�YWYÖVMS�I
HI�WMWXIQE��IQ�WYWTIRWâS�

3� XI\XS�HI�(IPIY^I�I�+YEXXEVM� XEQF¦Q�RSW� WYKIVI�UYI�YQE�UYIWXâS�TVMQSVHMEP
TEVE�WI�TIRWEV�E�XIGRSPSKME�LSNI�¦�S�QSHS�GSQS��IQ�WYE�GSRGITÀâS�I�HIWIRZSPZMQIR�
XS��S�WYNIMXS�ETEVIGI�TSWMGMSREHS�SY�MRXIKVEHS�RSW�QEUYMRMWQSW��%WWMQ��RSWWE�ERÖPMWI
HEW� MRXIVJEGIW�TVMZMPIKME� IWXI�TSRXS�� VIPIKERHS�E�YQ� WIKYRHS�TPERS�SW� EWTIGXSW�QEMW
KIVEMW�HI�GSQS�S�HMWTSWMXMZS�HE�MRXIVJEGI�WI�EFVI�TEVE�S�GSRXI\XS�KPSFEP��2S�UYIWMXS�HE
SVKERM^EÀâS�TSP§XMGE�I�WSGMEP�GSRXIQTSV½RIE��RE�UYEP�EW�MRXIVJEGIW�EWWYQIQ�YQ�TETIP
HI� KVERHI� VIPIZ½RGME�� HMZIVWEW� EFSVHEKIRW� XäQ� WMHS� TVSTSWXEW�� WIKYMRHS� E� RSÀâS� HI
WSGMIHEHI�HI�GSRXVSPI�HI�(IPIY^I�SY�TSV�SYXVEW�TIVWTIGXMZEW�GV§XMGEW��GSQS�¦�S�GEWS�HI
7ERXSW��������

%�WIKYMV��ETVIWIRXEQSW�SYXVEW�MH¦MEW�UYI�IWXâS�EWWSGMEHEW�Î�RSÀâS�HI�MRXIVJEGI��IQ
IWTIGMEP� WYE� ZMWâS�GSQS� XVEHYÀâS�� I�UYI� EGEFEQ�TSV� MRJPYMV�FEWXERXI�RE�HMWGYWWâS�� E
TEVXMV�HSW�TV�\MQSW�GET§XYPSW��7âS�EGITÀ¸IW�UYI�XSGEQ�UYIWX¸IW�FEWXERXI�X¦GRMGEW��QEW
UYI�WâS�RIGIWWÖVMEW�TEVE�WI�IRXIRHIV�S�GSRXI\XS�KIVEP�HE�ERÖPMWI��(ITSMW�� VIGYTIVEVI�
QSW�E�HIJMRMÀâS�HE�+9-��UYI�¦�RSWWS�JMS�GSRHYXSV�I��EHMERXI��EFVMVIQSW�TEVE�UYIWX¸IW
GSVVIPEXEW�UYI�HM^IQ�VIWTIMXS�E�SYXVEW�GSRGITÀ¸IW�IWTIG§JMGEW�HI�MRXIVJEGIW��MWXS�¦��SY�
XVSW�HSW�GLEQEHSW�lTEVEHMKQEW�HI� MRXIVEÀâSz��2IWXIW�SYXVSW�QSHIPSW�� E� MRWIVÀâS�HS
WYNIMXS�RE�SVHIQ�HMKMXEP�HMJIVI�YQ�TSYGS�HE�ETVIWIRXEHE�RE�+9-�I�WIVZI�HI�GSRXVEWXI�
XVE^IRHS�HEHSW�MRXIVIWWERXIW�I�MPYWXVERHS�E�EQTPMXYHI�HS�GSRGIMXS��QYPXMJEGIXEHS�

%�VIWTIMXS�HS�YWS�HE�TEPEZVE� MRXIVJEGI��ZEPI�YQ�IWGPEVIGMQIRXS��4VSGYVEQSW��EV�
FMXVEVMEQIRXI��XVEXEV�E�RSÀâS�QEMW�KIVEP�ETIREW�TSV�MRXIVJEGI�SY�MRXIVJEGIW��I�S�GIRXVS
HI�RSWWE�ERÖPMWI�TSV�MRXIVJEGI�W��HI�YWYÖVMS�SY�MRXIVJEGI�KVÖJMGE�SY�+9-��UYI�RâS�¦�YQ
TVSHYXS�IQ�IWTIG§JMGS��QEW�YQ�QSHIPS�HI�MRXIVEÀâS�UYI�WI�ETPMGE�E�QYMXSW�TVSHYXSW�
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)Q�RSWWS�IRXIRHIV��IWXE�IWXEFIPIGI�VIPEÀ¸IW�TV�TVMEW�UYI�RâS�IWXâS�TVIWIRXIW�IQ�XSHSW
QSHIPSW�SY�MH¦MEW�KIR¦VMGEW�HI�MRXIVJEGI��*VMWI�WI�UYI�MRXIVJEGIW�HI�YWYÖVMS�VIJIVIQ�WI
E� GIVXSW� GSRGIMXSW� VIYRMHSW� IQ� YQ� GSRNYRXS� HI� VIGYVWSW� UYI� TVSHY^IQ� YQ�QSHS
TIGYPMEV� HI� MRXIVEÀâS�� 7SFVI� MWXS� EMRHE�� ZEPI� RSXEV� UYI� GSRWMHIVEQSW� E� HMWGYWWâS� HE
MRXIVJEGI� IRZSPXE� RYQE� SVHIQ� KIVEP�� MWXS� ¦�� TEVE� EP¦Q� HS�QMGVSYRMZIVWS� HE� VIPEÀâS
IRXVI�S�WYNIMXS�I�E�XIGRSPSKME��QEW�PMKEHE�ES�R§ZIP�HI�YQE�QEGVSVVIHI��XIVQMRSPSKME�HI
0¦Z]���2IWXI�GEWS��XVEXEQSW�GSQS�SVHIQ�KIVEP�HE�MRXIVJEGI��)��EMRHE��UYERHS�IWXMZIV�
QSW�XVEXERHS�HEW�VIPEÀ¸IW�HI�TSHIV�IRZSPXEW�RS�GSRNYRXS�HEW�JSVÀEW�UYI�IWXâS�HMWXVM�
FY§HEW�IRXVI�S�QMGVSYRMZIVWS�I�E�QEGVSVVIHI�� JEPEVIQSW�IQ�HMWTSWMXMZS�HE� MRXIVJEGI�
SFNIXS�HI�RSWWE�ERÖPMWI��'SQ�MWWS�TVIXIRHIQSW�HMWWMTEV�ES�QIRSW�YQ�TSYGS�HE�GSR�
JYWâS�UYI�S�YWS�JVIUÔIRXI�HS�XIVQS�TSHI�KIVEV��3YXVS�EWTIGXS�XIVQMRSP�KMGS�MQTSV�
XERXI�E�WIV�HIWXEGEHS�HI�MR§GMS�VIJIVI�WI�ES�YWS�HE�TEPEZVE�WMWXIQE��2S�WIRXMHS�UYI�ETE�
VIGIY�LÖ�TSYGEW�PMRLEW��IPE�XIQ�GSQS�LSVM^SRXI�E�XISVME�HSW�WMWXIQEW��ES�YWS�UYI�VIGI�
FI�RSW�IWXYHSW�PMKEHSW�Î�GMFIVR¦XMGE��1EMW�EHMERXI��ES�JEPEVQSW�HEW� MRXIVJEGIW�� MVIQSW
EHSXEV�S�XIVQS�GSQ�SYXVE�GSRSXEÀâS��TVIJIVMRHS�S�ES�JEPEV�HI�LEVH[EVI��HI�WSJX[EVI�
HI�IUYMTEQIRXS�I�QIWQS�HI�MRXIVJEGI��4IPE�TIVWTIGXMZE�UYI�IWXEQSW�WIKYMRHS�ES�PSR�
KS�HEW�ERÖPMWIW��E�MRXIVJEGI�¦�S�WMWXIQE��SY�WINE��S�GSRNYRXS�HSW�VIGYVWSW�HMWTSR§ZIMW�I
GSPSGEHSW�RE�MRXIVJEGI�JSVQEQ�S�WMWXIQE�GSQTYXEGMSREP�

,QWHUIDFHV
4EVE�0¦Z]�������������������IQ�YQ�WIRXMHS�X¦GRMGS��E�TEPEZVE�MRXIVJEGI�MRHMGE�YQ

EVXIJEXS�UYI�TIVQMXI�E�GSQYRMGEÀâS�IRXVI�WMWXIQEW�MRJSVQÖXMGSW�SY�E�GSRI\âS�HIWXIW�E
VIHIW�HI�GSQYRMGEÀâS��'SQS�I\TPMGE�S�EYXSV��MH�� ��������S� XIVQS�HIWMKRE�E� MRXIVJEGI
GSQS�STIVEHSVE� HI� XVERWGSHMJMGEÀâS� I� HI� EHQMRMWXVEÀâS�HI� JPY\SW� HI� MRJSVQEÀâS�� )
QYMXS�WI�JEPE�IQ�MRXIVJEGI�LYQERS�QÖUYMRE��GYNE�VIJIVäRGME��WIKYRHS�IPI��EMRHE�IWXÖ
ZMRGYPEHE�ESW�TVMQ�VHMSW�HS�GSQTYXEHSV�IQ�EQFMIRXI� IWTIGMEPM^EHS� I� IQ� VIPEÀâS� Î
MH¦ME�HI�IRXVEHE�I�WE§HE�HI�HEHSW��)Q�SYXVS�XI\XS��0¦Z]�EGEFE�TSV�HEV�QIPLSVIW�TMWXEW
WSFVI� E� TSWMÀâS�HIWXIW� EVXIJEXSW�� HIJMRMRHS� E� MRXIVJEGI� GSQS� VIPEGMSREHE� E� lXSHSW� SW
ETEVEXSW�QEXIVMEMW�UYI�TIVQMXIQ�E�MRXIVEÀâS�IRXVI�S�YRMZIVWS�HE�MRJSVQEÀâS�HMKMXEP�I�S
QYRHS�SVHMRÖVMSz�������������
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2SW�XIQTSW�ESW�UYEMW�WI�VIJIVI�S�EYXSV��S�YWS�HS�XIVQS�MRXIVJEGI��TSHIVME�WIV�XVE�
XEHS��HI�JSVQE�IWUYIQÖXMGE��GSQS�VIGYVWSW�HI�LEVH[EVI�I�HI�WSJX[EVI��EVXIJEXSW�I�TVS�
GIWWSW�X¦GRMGSW�GETE^IW�HI�JE^IV�GSQ�UYI�IPIW�WI�GSQYRMGEWWIQ��PIME�WI�EHQMRMWXVEÀâS
HI�JPY\SW�HI�IRIVKME�I�HEHSW��I�JSWWIQ�STIVÖZIMW��)WXE�HMZMWâS�RâS�VIWMWXI�E�YQE�ERÖPMWI
HIXMHE��HIWHI�E�TV�TVME�GPEWWMJMGEÀâS�IRXVI�E�TEVXI�lHYVEz�I�E�TEVXI�lWYEZIz�HI�YQ�WMW�
XIQE��UYI�XEQF¦Q�RâS�IWXEFIPIGI�HIPMQMXEÀ¸IW�TVIGMWEW��'SQS�WYKIVI�(IPQEV�(SQMR�
KYIW����������������GSQ�FEWI�IQ�%RHVI[�8ERIRFEYQ����LEVH[EVI�I�WSJX[EVI�QMWXYVEQ�
WI�I�GSI\MWXIQ�TSVUYI�KYEVHEQ�WIQIPLERÀEW�IWXVYXYVEMW�

*EPEV�HI�MRXIVJEGIW�GSQS�LEVH[EVI�¦�EPYHMV�XEQF¦Q�E�EVXIJEXSW�HI�IRXVEHE�I�WE§HE
HI�MRJSVQEÀâS�RS�WMWXIQE��UYI�LSNI�TSHIVMEQ�WIV�EPMRLEHSW�IRXVI�IUYMTEQIRXSW�GSQS
WGERRIVW�� XIGPEHSW� I�QSYWI�� RS� R§ZIP� HE� IRXVEHE�� I� MQTVIWWSVEW�� QSRMXSVIW� I� GEM\EW
EG¥WXMGEW��RS�R§ZIP�HE�WE§HE��2S�R§ZIP�HS�WSJX[EVI��GSRXYHS��IWXE�HMWXMRÀâS�¦�QEMW�TVS�
FPIQÖXMGE��YQE�ZI^�UYI�SW�TVSKVEQEW�HI�EHQMRMWXVEÀâS�HI�JPY\SW�I�GSRXVSPI�HI�GSQY�
RMGEÀâS� IWXâS� GEHE� ZI^�QEMW� IWGSRHMHSW� RS� WMWXIQE�� 2IWXI� XIVQSW�� TEVIGI�RSW� QEMW
EHIUYEHS�PIQFVEV�UYI�UYERHS�WI�JEPE�IQ�WSJX[EVI��E�RSÀâS�HI�MRXIVJEGI�TSHI�WIV�QI�
PLSV�EWWSGMEHE�Î�MH¦ME�HI�EQFMIRXI�STIVEGMSREP��%PMRLEQ�WI�EUYM�HIWHI�SW�REZIKEHSVIW
I�WMWXIQEW�HI�GSVVIMS�IPIXV²RMGS�UYI�HâS�EGIWWS�Î�[IF�I�TIVQMXIQ�UYI�WI�lZMWYEPM^Iz�E
MRJSVQEÀâS�TVIWIRXI�RE� VIHI�� EX¦�TVSKVEQEW�GSQS�TVSGIWWEHSVIW�HI� XI\XS��TPERMPLEW�
TEKMREHSVIW��IQ�UYI�E�MRXIVJEGI�VIJIVI�WI�ES�EGIWWS�E�VIGYVWSW��ES�EQFMIRXI�HI�XVEFE�
PLS��Î�VIPEÀâS�GSQ�GSQERHSW�I�STIVEÀ¸IW��MRXIVJEGIW�TEVE�EW�ZEVMEHEW�JSVQEW�HI�YWS�

:EPI�JVMWEV�UYI�IWXE�HMZMWâS��QIWQS�UYI�RâS�WINE�EHIUYEHE�TEVE�GSPSGEV�S�TVSFPI�
QE� TSVUYI� IWUYIQÖXMGE� I� WMQTPIW�� VIQIXI� E� HSMW� TSRXSW� FÖWMGSW� HS� HIFEXI� WSFVI� EW
MRXIVJEGIW��Î�MH¦ME�HI�JPY\S�HI�HEHSW��TIRWEHS�GSQS�MRXIVPMKEÀâS��I�Î�HI�GSRXVSPI�WSFVI
S�IUYMTEQIRXS�I�WYEW�STIVEÀ¸IW��GSQYRW�RIWXI�YRMZIVWS�GSRGITXYEP��GSQS� NÖ�GMXEHS�
4SV�YQ�PEHS��RE�ERÖPMWI�HS�TETIP�UYI�IPEW�GYQTVIQ�I�HE�HMQIRWâS�WSGMEP�UYI�EWWYQIQ
LSNI��XEMW�MH¦MEW�TEVIGIQ�TEWWEV�HMWXERXIW�HIWXE�ZMWâS�HI�IRXVEHE�I�WE§HE�HI�HEHSW��4SV
SYXVS��IPEW�SJIVIGIQ�EPKYRW�WYFW§HMSW� MQTSVXERXIW�TEVE�YQ�HIFEXI�WSFVI�TSHIV��YQE
ZI^�UYI�IWXâS�HMVIXEQIRXI�PMKEHEW�E�YQE�SVHIQ�KIVEP�HEW�MRXIVJEGIW�

�����������������������������������������������������
���7DQHQEDXP��$QGUHZ�6��������2UJDQL]DomR�HVWUXWXUDGD�GH�FRPSXWDGRUHV��5LR�GH�-DQHLUR���3UHQWLFH�+DOO�GR�%UDVLO�
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3�TETIP�HI�EHQMRMWXVEHSVE�HI�JPY\S�HI�HEHSW�SY�HI�TSRXI�IRXVI�QSHSW�HMWXMRXSW
HI�MRJSVQEÀ¸IW�r�TSV�I\IQTPS��YQ�WGERRIV�UYI�TIVQMXI�GSRZIVXIV�YQE�JSXS�IQ�TETIP
HS�EREP�KMGS�TEVE�S�HMKMXEP�r�¦� JIMXS�GSQ�FEWI�IQ�TEHVSRM^EÀ¸IW�I�TVSXSGSPSW�HI�GS�
QYRMGEÀâS�HI�HEHSW��4SV�I\IQTPS��YQ�GEFS�SY�YQE�lTSVXE�HI�GSQYRMGEÀâSz�WâS�XVE�
XEHSW�GSQS�MRXIVJEGIW�UYERHS�S�XIQE�¦�S�TVSXSGSPS�XIGRSP�KMGS�YXMPM^EHS�TEVE�E�GSRI�
\âS��%X¦�LÖ�TSYGS�XIQTS��S�QSYWI�IVE�PMKEHS�E�GIVXSW�GSQTYXEHSVIW�TIWWSEMW�TSV�TSV�
XEW�HI�HEHSW�IQ�TEHVâS�lWIVMEPz��,SNI��SW� JEFVMGERXIW�HIWXI�QIWQS�ETEVIPLS�YXMPM^EQ
QEMW�S�TEHVâS�S�97&��YRMZIVWEP�WIVMEP�FYW��SY�S�47����TIVWSREP�W]WXIQ�����3W�TEHV¸IW
EHSXEHSW� XERXS�TIPE� MRH¥WXVME�HI�GSQTYXEHSVIW� GSQS�TSV�EUYIPEW�UYI�ETIREW� JSVRI�
GIQ� EGIWW�VMSW� SY� TIÀEW� HI� VITSWMÀâS�� SW� GLEQEHSW� lWXERHEVHWz�� WâS� VIKYPEHSW� TSV
SVKERMWQSW�UYI�TYFPMGEQ�E�HSGYQIRXEÀâS�RIGIWWÖVME�E� IWXIW� JEFVMGERXIW�TVSHY^MVIQ
IUYMTEQIRXSW�GSQTEX§ZIMW��7I�¦�TSWW§ZIP�EHZSKEV�RSZEW�VIPEÀ¸IW�LYQERS�GSQTYXEHSV
GSQ�E�+9-��EFVMRHS�WI�E§�TEXEQEV�MR¦HMXS�HI�GSQTPI\MHEHI�I�VIPIZ½RGME��IQ�YQ�R§ZIP
QEMW�GETMPEV��IWWEW�VIPEÀ¸IW�IWXâS�WYTSVXEHEW�TSV�YQE�TSP§XMGE�HI�GSQTEXMFMPMHEHI��UYI
SVMIRXE�SW�TVSGIWWSW�HI�HIWIRZSPZMQIRXS�HI�IUYMTEQIRXSW�I�TVSKVEQEW�HI�lMRXIVJEGIz�
IQ�HMZIVWSW�R§ZIMW��HS�GEFS�UYI�GSRIGXE�S�QSYWI�EX¦�E�HMWGYWWâS�WSFVI�S�TEHVâS�E�WIV
EHSXEHS� TEVE� E� 8:� HMKMXEP�� 'SQS� YQE� HEW� TEPEZVEW�GLEZI� HIWXI� HIFEXI�� ZSPXEVIQSW
EPKYQEW�ZI^IW�ÎW�UYIWX¸IW�ES�VIHSV�HE�GSQTEXMFMPMHEHI��QEW�ZEPI�PIQFVEV�UYI�IWXE�P�KM�
GE�WI�VITIXI�I�WI�HIWHSFVE�EH�MRJMRMXYQ�IQ�R§ZIP�HI�TVSHYÀâS�HI�WMWXIQEW�MRJSVQÖXMGSW
RE�EXYEPMHEHI�r�RIQ�WIQTVI�JSM�EWWMQ�RS�GEQTS�HE�GSQTYXEÀâS�

4EVE�4MIVVI�0¦Z]��E�VIGYWE�E�IWWE�EFSVHEKIQ�QEMW�JSGEHE�RSW�VIGYVWSW�XIGRSP�KMGSW
IWXEVME�VIPEGMSREHE�Î�MH¦ME�HI�UYI�YQ�IUYMTEQIRXS�HI�PIMXYVE�HI�G�HMKS�HI�FEVVEW��TSV
I\IQTPS��X§TMGS�EVXIJEXS�HI�IRXVEHE�HI�HEHSW��EFVI�XSHS�YQ�lGEQTS�HI�TSWW§ZIMWz�RE
YXMPM^EÀâS�HE� XIGRSPSKME� MRJSVQÖXMGE�� WINE�RYQE�IWJIVE� HS� GSQ¦VGMS�� GSQS� ¦� GSQYQ
LSNI�IQ�WYTIVQIVGEHSW��WINE�RE�EHQMRMWXVEÀâS�HI�YQE�FMFPMSXIGE��I�TVMRGMTEPQIRXI�IQ
ETVSTVMEÀ¸IW�RâS�TVIZMWXEW�MRMGMEPQIRXI��l3�WIRXMHS�HI�YQ�HMWTSWMXMZS���X¦GRMGS�RâS�¦�E
WSQE�HSW�WIRXMHSW�HI�WIYW�GSQTSRIRXIW��QEW�WMQ�EPKS�HI�RSZS�UYI�MVÖ�WYVKMV��RE�JSV�
QE� MRXIVTVIXEXMZE��HI� YQ� I\XIVMSV� MRHIXIVQMRÖZIPz� ������ �� ������'SQS�HMWGYXMVIQSW
QEMW�Î�JVIRXI��0¦Z]�HIWXEGE�E�RIGIWWMHEHI�HI�WI�GSRWMHIVEV�E�MRJSVQÖXMGE�IQ�XIVQSW�HI

�����������������������������������������������������
���e�SUHFLVR�IULVDU�TXH�/pY\�XVD�FRP�IUHT�rQFLD�R�WHUPR�GLVSRVLWLYR�HP�VHXV�WH[WRV�LJXDODQGR�R�D�DUWHIDWR�WpFQLFR��HTXLSDPHQWR�
DSDUHOKR��7DO�DFHSomR�QmR�HTXLYDOH�DR�XVR�TXH�HVWDPRV�SURSRQGR��TXH�p�EDVHDGR�QD�QRomR�GH�GLVSRVLWLYR�GH�0LFKHO�)RXFDXOW�
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lEKIRGMEQIRXSW� WSGMSX¦GRMGSWz�� ZMWâS�UYI� JE^�HE� MRXIVJEGI�TSRXS�RSHEP�� 7IKYRHS� IPI�
IPE�TVSHY^�YQE�lHSFVEHYVE�P�KMGEz�IRXVI�EW�HYEW�TSRXEW�r�E�IRXVEHE�I�E�WE§HE�r�NYRXE�
HS�EW� RYQ�QSQIRXS� IQ� UYI� E�QEMSVME� HSW� YWYÖVMSW� RâS� TIVXIRGI� QEMW� I\GPYWMZE�
QIRXI�ES�YRMZIVWS�IWTIGMEPM^EHS�HE�X¦GRMGE�I�UYI�SW�lTVSFPIQEW�WYXMW�HE�GSQYRMGEÀâS
I�HE�WMKRMJMGEÀâS�WYTPERXEQ�SW�HE�EHQMRMWXVEÀâS�TIWEHE�I�HS�GÖPGYPS�FVYXSz�HE�TVMQIM�
VE� JEWI�HE� GSQTYXEÀâS� ������ �� �������� -RGPYE�WI�RIWXE� GV§XMGE�� GSQS�HIWXEGE�S� EYXSV�
UYI�SW�XIQTSW�HI�IRXVEHE�I�WE§HE�IVEQ�EUYIPIW�IQ�UYI�S�GSQTYXEHSV�JMGEZE�RS�GIRXVS�
SW�HEHSW�IVEQ�MRWIVMHSW�RYQE�TSRXE��TVSGIWWEHSW�TIPS�lEYX²QEXSz�I�WE§EQ�IQ�SYXVE�

�
9QE� SYXVE� EFSVHEKIQ� X¦GRMGE� HEW� MRXIVJEGIW� TSHI� WIV� EPMRLEHE� Î� HSW� IUYMTE�

QIRXSW�HI�IRXVEHE�I�WE§HE�I�SJIVIGI�ERÖPMWI�NÖ�QEMW�TV�\MQE�HI�WIY�TETIP�WSGMEP��8VEXE�
WI�HEUYIPE�UYI�EW�IR\IVKE�GSQS�GEQEHEW�UYI�ZâS�VIGSFVMRHS�TVSKVIWWMZEQIRXI�S�R¥�
GPIS� lHYVSz� HE� XIGRSPSKME� I�� GSQ� MWWS�� JE^IRHS� WYGIWWMZEW� XVEHYÀ¸IW� UYI� JEGMPMXEQ� E
GSQYRMGEÀâS�IRXVI�LYQERSW�I�GSQTYXEHSVIW��)WXE�LMT�XIWI�¦�GSRWMHIVEHE�TSV�0¦Z]�I
XEQF¦Q�IWXÖ�QEMW�TV�\MQE�HE�HIJMRMÀâS�HI�7XIZIR�.SLRWSR��HI�MRXIVJEGIW�GSQS�QIXE�
JSVQEW��MRJSVQEÀâS�WSFVI�MRJSVQEÀâS�������������UYI�ZIVIQSW�IQ�HIXEPLI�E�WIKYMV�

(SQMRKYIW����������������ETSMERHS�WI�IQ�8ERIRFEYQ��HIRXVI�SYXVSW��TEVE�I\TPM�
GEV�S�QSHIPS�GSQTYXEGMSREP��QIWQS�UYI�GSQ�SYXVS� MRXYMXS�� JSVRIGI� IPIQIRXSW�UYI
XSQEQSW�IQTVIWXEHSW�TEVE�I\TSV�S�UYI�WIVME�YQE�TIVWTIGXMZE�HI�lGEQEHEWz�IRXVI�S
YWYÖVMS�I�E�QÖUYMRE��YQE�ZI^�UYI�IWXE� XVEFEPLE�TSV� MRWXVYÀ¸IW�SVKERM^EHEW�IQ�YQE
P�KMGE�HI�TVSGIHMQIRXSW��7IY�HIFEXI��FEWIEHS�XEQF¦Q�IQ�0¦Z]����TEVXI�HE�GSRGITÀâS
HI�UYI��YQE�ZI^�UYI�EW� PMRKYEKIRW�YXMPM^EHEW�TSV�LYQERSW�r�REXYVEMW�r�WâS�HMWXMRXEW
HEW� PMRKYEKIRW� EHSXEHEW� TIPEW�QÖUYMREW� r� JSVQEMW� r�� WIVMEQ�RIGIWWÖVMEW� GEQEHEW� HI
XVEHYÀâS�I�MRXIVTVIXEÀâS�IRXVI�SW�HSMW�T�PSW��)QFSVE�IPI�JEPI�HI�HMZIVWSW�XMTSW�HI� MR�
XIVJEGIW��XVEXERHS�IWTIGMJMGEQIRXI�XEQF¦Q�HI�XMTSW�FEWIEHSW�IQ�QIRYW�I�HE�+9-��TS�
HIQSW�YXMPM^EV�XEP�EFSVHEKIQ�GSQS�I\IQTPS�HI�YQE�ZMWâS�HI�GEQEHEW��%WWMQ��TEVXMR�
HS�HE�lREXYVI^Ez�HS�GSQTYXEHSV��UYI�RS� PMQMXI� XVEFEPLE�GSQ�H§KMXSW�FMRÖVMSW� �RSV�
QEPQIRXI� VITVIWIRXEHSW� TSV� �� I� ���� TVSKVIWWMZEQIRXI� ZâS� WI� WSFVITSRHS� GEQEHEW

�����������������������������������������������������
���9HU�/pY\����������������
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P�KMGEW�UYI�TIVQMXIQ�YQE�MRXIVEÀâS�GSQ�S�IUYMTEQIRXS��I�UYI�S�XSVREVMEQ�GEHE�ZI^
QEMW�EGIWW§ZIP����7IKYMRHS�8ERIRFEYQ��(SQMRKYIW�I\TPMGE�UYI�IWXE�GSRGITÀâS�EHSXE�
RYQE�TSRXE��E�QÖUYMRE�VIEP�r�S�GSQTYXEHSV�IQ�WYE�GSRHMÀâS�GVYE�I�IPIQIRXEV�r�I��RE
SYXVE��EW�QÖUYMREW�ZMVXYEMW�SY�S�GSQTYXEHSV�LMTSX¦XMGS�r�UYEMWUYIV�HEW�GEQEHEW�HI
PMRKYEKIRW�WSFVITSWXEW��%TIWEV�HI�HMHÖXMGE��IWXE�ZMWâS��IQ�XIVQSW�X¦GRMGSW��RâS�I\TVM�
QI� I\EXEQIRXI� E� UYEPMHEHI� I� GSQTPI\MHEHI� HI� VIPEÀ¸IW� IRXVI� EW� TEVXIW� UYI� WI� HâS
RYQE�MRXIVJEGI�KVÖJMGE��IRXVI�SYXVSW�TSRXSW��TSMW�IWXE�TVIGMWEVME��IQ�XIVQSW�HI�PMRKYE�
KIQ��WIV�ZMWXE�GSQS�XVEFEPLERHS�QEMW�GSQ�SFNIXSW�HS�UYI�TVSTVMEQIRXI�GSQ�GSQER�
HSW��IQFSVE�TIVQERIÀE�TVSGIHMQIRXEP��GSQS�S�TV�TVMS�EYXSV�HIWXEGE��MH�������������

:IV�E�MRXIVJEGI�GSQS�GEQEHEW�r�ES�IWXMPS�HI�YQE�PEWERLE�SY�QEWWE�JSPLIEHE�r��WI�
VME�RS�WIRXMHS�HI�GSRGIFä�PE�GSQS�TVSKVIWWMZE�XVEHYÀâS�HI�YQ�EQFMIRXI�I\XIVMSV��KI�
VEP��HI�YWS�TSV�LYQERSW��TEVE�S�EQFMIRXI�MRXIVMSV�lHYVSz�HI�MRWXVYÀ¸IW�I�GMVGYMXSW�UYI
XVEFEPLEQ�GSQ�H§KMXSW�FMRÖVMSW��SY�MRZIVWEQIRXI��0¦Z]�HM^�UYI�S�GSQTYXEHSV�TSHI�WIV
ZMWXS�GSQS�lJSPLIEHS��YQE� VIHI�HI� MRXIVJEGIW� WYGIWWMZEWz� ������ �� ������ EFSVHERHS�S
XIQE�RYQ�XISV�QEMW�KIVEP�� MWXS�¦�� MRHITIRHIRXI�HI�LEVH[EVI�SY� WSJX[EVI��HI� PMRKYE�
KIRW�SY�IUYMTEQIRXSW��)PI�JVMWE�E�I\MWXäRGME�HI�YQ�QSZMQIRXS�EQTPS�RE�MRJSVQÖXMGE
UYI�JE^�GSQ�UYI�EW�MRXIVJEGIW��YQE�ZI^�IWXÖZIMW��WINEQ�TVSKVIWWMZEQIRXI�MRGSVTSVEHEW
ES�GSRNYRXS��TEWWIQ�E�WIV�l�VKâS�MRXIVRSz��MH����������%P¦Q�HMWWS��E�ZMWâS�HS�EYXSV�MR�
GPYM�SW�EGV¦WGMQSW�SVMYRHSW�HI�WEFIVIW�HMZIVWSW�UYI�ZâS��TSYGS�E�TSYGS��EGVIWGIRXER�

�����������������������������������������������������
���(GZLQ�+XWFKLQV��-DPHV�+ROODQ�H�'RQDOG�1RUPDQ�����������������DOHJDP�TXH�Ki�GXDV�PHWiIRUDV�EiVLFDV�QDV�UHIHUrQFLDV�jV
LQWHUIDFHV�GH�XVXiULR��R�PRGHOR�FRQYHUVDFLRQDO�H�R�GD�DomR��2�PRGHOR�FRQYHUVDFLRQDO�Yr�D�UHODomR�FRPR�XP�GLiORJR�H�D�LQWHUIDFH
ID]�R�SDSHO�GH�WUDGXWRUD��RX�VHMD��WUDGX]�SDUD�R�FRPSXWDGRU�RV�GHVHMRV�H�LQWHQo}HV�GR�XVXiULR�H��GHSRLV��DV�UHVSRVWDV�GR
FRPSXWDGRU�GH�YROWD�SDUD�HOH��(VWD�YHUWHQWH�QmR�FDEH�QR�FDVR�GD�*8,��TXH�VH�HQFDL[D�QD�GD�DomR��FRPR�GLVFXWLUHPRV�D�VHJXLU�H
QRV�SUy[LPRV�FDStWXORV��1D�YLVmR�TXH�'RPLQJXHV�UHWLUD�GH�7DQHQEDXP��LGHQWLILFDPRV�FHUWD�SUR[LPLGDGH�HQWUH�D�DERUGDJHP�HP
WHUPRV�GH�LQWHUSUHWDomR�H�WUDGXomR�FRP�R�PRGHOR�FRQYHUVDFLRQDO��PDV�YDOH�IULVDU��QRYDPHQWH��TXH�HVWDPRV�WUDWDQGR�DTXL�GH
LQWHUIDFHV�GH�PRGR�JHUDO�
���3URFHGLPHQWDO�VLJQLILFD�TXH�R�FRPSXWDGRU�REHGHFH�D�LQVWUXo}HV�H�HODV�VmR�VROLFLWDGDV�H�SURFHVVDGDV�SDVVR�D�SDVVR��'RPLQJXHV�
������������-i�D�SURJUDPDomR�RULHQWDGD�D�REMHWRV��322��p�XPD�WHQGrQFLD�TXH�VH�ILUPRX�PDLV�H�PDLV�HP�FRPSXWDomR��D�SDUWLU�GRV
DQRV�������H�TXH�GHQRWD�XPD�YLUDJHP�FRQFHLWXDO�GD�LQIRUPiWLFD�TXH�HVWi�SUHVHQWH�QRV�IXQGDPHQWRV�GD�*8,�H�WDPEpP��SRU
H[HPSOR��QD�UHWRPDGD�GD�DERUGDJHP�GD�LQWHOLJrQFLD�DUWLILFLDO��HP�WHUPRV�GH�HPHUJrQFLD��D�SDUWLU�GRV�DQRV�������FRQIRUPH�7XUNOH
��������������������������$�322�p�XPD�IRUPD�GH�FRQVWUXomR�GH�SURJUDPDV�TXH�GLIHUH�GDV�DERUGDJHQV�DQWHULRUHV�TXH
SULYLOHJLDYDP�D�UHSUHVHQWDomR�GDV�WDUHIDV�SRU�FRPDQGRV��RX�TXH�SHQVDYDP�QR�SURJUDPD�FRPR�XP�WRGR�LQWHJUDGR�SRU�PyGXORV
GH�IXQo}HV��FRP�VXDV�´URWLQDVµ�GH�H[HFXomR���$�HVWD�FRUUHQWH��GH�rQIDVH�QD�OyJLFD�IRUPDO��QDV�UHJUDV�H�QD�VLQWD[H��7XUNOH�Gi�R
QRPH�GH�HVWLOR�FDQ{QLFR��GH�XPD�DWLWXGH�´UtJLGDµ��2�PRGHOR�RULHQWDGR�D�REMHWRV�YDOH�VH�WDPEpP�GD�OyJLFD��GD�VLQWD[H�H�GDV
UHJUDV��RV�SURJUDPDV�FRQWLQXDP�D�QHFHVVLWDU�GH�HQFDGHDPHQWR�FRUUHWR�GH�LQVWUXo}HV��&RQWXGR��D�FRQFHSomR�IRL�VXEVWLWXtGD�SRU
XPD�YLVmR�IUDJPHQWDGD�TXH�VH�GLUHFLRQD�SDUD�D�FRQVWUXomR�H�LQWHUDomR�GH�REMHWRV��(P�RXWURV�WHUPRV��QD�322��FDGD�REMHWR�p
LQGHSHQGHQWH��p�FDUDFWHUL]DGR�SRU�UHJUDV�EiVLFDV�GH�¶FRPSRUWDPHQWR·�H�LQWHUDomR�FRP�RXWUDV�SDUWHV�GR�VLVWHPD��WDPEpP
FRQVLGHUDGDV�REMHWRV��$�322�SULYLOHJLD�XPD�OyJLFD�GH�LQWHJUDomR��GH�FRPXQLFDomR��GH�WURFD�H�GH�FRPSDWLELOLGDGH�HQWUH�RV
HOHPHQWRV��(VWH�PRGHOR�GH�SURJUDPDomR��FRQIRUPH�7XUNOH��p�XP�HVWLOR�´VXDYHµ�H�UHPHWH�j�DWLWXGH�GD�EULFRODJH��LG���������$�HVWD
OyJLFD��D�DXWRUD�OLJD�D�rQIDVH�QD�YLVXDOL]DomR��FRPR�WDPEpP�D�PDQLSXODomR�LQWXLWLYD�GH�´REMHFWRV�YLUWXDLVµ�TXH�VH�SDUHFHP�FRP
´REMHFWRV�ItVLFRVµ��9HUHPRV�DGLDQWH�TXH�LVWR�HVWi�QRV�IXQGDPHQWRV�GD�*8,��D�PDQLSXODomR�GLUHWD��D�H[SORUDomR�GR�VLVWHPD��1R
FDVR�GD�,$��D�DERUGDJHP�PXGRX�GH�SURJUDPDV�TXH�VLPXODYDP�R�UDFLRFtQLR�SRU�PHLR�GH�UHJUDV�H�TXH�VH�UHIHULDP�DR
SURFHVVDPHQWR�GH�LQIRUPDomR��SDUD�XPD�YHUWHQWH�GD�HPHUJrQFLD��QD�TXDO�D�LQWHOLJrQFLD�VXUJH�GH�LQWHUDo}HV�VLPXOWkQHDV�GH
HOHPHQWRV�SUHVHQWHV�QXP�GDGR�FRQWH[WR��FULDP�VH�UHJUDV�EiVLFDV�GH�LQWHUDomR��$�LQWHOLJrQFLD�´HPHUJHµ�GDV�WURFDV��QmR�PDLV�HVWi
SUHYLVWD�HP�SURFHGLPHQWRV�TXH��QR�OLPLWH��VLQWHWL]DYDP�XP�PRGHOR�RX�XPD�VHT�rQFLD�´OyJLFDµ�GH�UDFLRFtQLR��LG������������3DUD
XPD�YLVmR�PDLV�WpFQLFD�GD�322��YHU�'RPLQJXHV����������������
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HS�RSZEW�GEQEHEW�� XVERWJSVQERHS�S�IUYMTEQIRXS��%WWMQ��SW� GEFSW�I� GSRIGXSVIW�HSW
TVMQIMVSW� GSQTYXEHSVIW�� lVIGSPLIVEQ�WI�RS� MRXIVMSV�HE�QÖUYMRE�� GSFIVXSW� TSV� YQE
RSZE�TIPI�HI�TVSKVEQEW�I�HMWTSWMXMZSW�HI�PIMXYVEz��MH���

l9Q�GSQTYXEHSV�GSRGVIXS�¦�GSRWXMXY§HS�TSV�YQE�MRJMRMHEHI�HI�HMWTSWMXMZSW
QEXIVMEMW�I�HI�GEQEHEW�HI�TVSKVEQEW�UYI�WI�VIGSFVIQ�I�MRXIVJEGIMEQ�YQEW�GSQ�EW
SYXVEW��+VERHI�R¥QIVS�HI�MRSZEÀ¸IW�MQTSVXERXIW�RS�HSQ§RMS�HE�MRJSVQÖXMGE
TVSZäQ�HI�SYXVEW�X¦GRMGEW��IPIXV²RMGE��XIPIGSQYRMGEÀ¸IW��PEWIV����SY�HI�SYXVEW
GMäRGMEW��QEXIQÖXMGE��P�KMGE��TWMGSPSKME�GSKRMXMZE��RIYVSFMSPSKME��'EHE�GEWGE
WYGIWWMZE�ZIQ�HS�I\XIVMSV��¦�LIXIVSKäRIE�IQ�VIPEÀâS�Î�VIHI�HI�MRXIVJEGIW�UYI
VIGSFVI��QEW�EGEFE�TSV�XSVREV�WI�TEVXI�MRXIKVERXI�HE�QÖUYMREz��MH���

%�MH¦ME�HI�GEQEHEW�¦�YQE�EREPSKME�MRWXVYXMZE�QEW�XEQF¦Q�YQ�TSYGS�MREHIUYEHE
SY��RS�Q§RMQS��TEVEHS\EP��%GVIWGIRXEV�GEQEHEW�HI�XVEHYÀâS��RS�GEWS�HEW�MRXIVJEGIW�HI
YWYÖVMS�� RâS� WMKRMJMGE� MRXIVTSV� IXETEW� UYI� GVMIQ�YQ�QEMSV� HMWXERGMEQIRXS��QEW�� ES
GSRXVÖVMS�� TVSHY^MV� YQE� VIHYÀâS� HEW� HMWX½RGMEW�� YQE� ETVS\MQEÀâS��3Y� WINE�� PSKMGE�
QIRXI�� EW� ZÖVMEW� GEQEHEW� PIZEVMEQ� EW� MRWX½RGMEW� TEVE�QEMW� TIVXS� YQE� HE� SYXVE�� )Q
SYXVSW� XIVQSW�� RâS� ¦� FIQ� HI� GEQEHEW� UYI� WI� XVEXE�� QEW� HI� QIHMEÀâS� TVSKVIWWMZE�
EHETXEÀâS�GSRWXERXI�UYI�FYWGE� JE^IV� GSQ�UYI�SW� MRXIVMSVIW�HSW�HSMW�HSQ§RMSW�r�LS�
QIQ� I�QÖUYMRE� r� WI� GSQYRMUYIQ�� TEVE� VIXSQEV� SW� XIVQSW� HI�(IPIY^I� I�+YEXXEVM�
GMXEHSW�EGMQE�

-WXS�RSW�VIQIXI�Î�GSRXVETSWMÀâS�UYI�7LIVV]�8YVOPI����������������JE^�IRXVI�HYEW
IWX¦XMGEW�ZMKIRXIW�RSW�ERSW�������HEW�UYEMW�IPE�HIHY^�HSMW�WIRXMHSW�STSWXSW�TEVE�E�RS�
ÀâS�HI� XVERWTEVäRGME��%� EYXSVE� XVEÀE�YQ�TEVEPIPS� IRXVI�SW� GSQTYXEHSVIW�%TTPI�1E�
GMRXSWL� I� SW� HI� TEHVâS�4'�(37��3� TVMQIMVS� XVEFEPLEZE� WSFVI� E� MRXIVJEGI� KVÖJMGE� HI
YWYÖVMS�I�IWXEFIPIGME�YQ�GSRXEXS�HS�YWYÖVMS�GSQ�E�lWYTIVJ§GMIz�HS�WMWXIQE�I�S�WIKYR�
HS��YWERHS�EMRHE�PMRLEW�HI�GSQERHS��IWXMQYPEZE�YQE�GYPXYVE�HI�SPLEV�TSV�HIRXVS�TEVE
ZIV�GSQS�EW�GSMWEW� JYRGMSREZEQ��%QFEW�EW�RSÀ¸IW�IWXâS�VIPEGMSREHEW�IQ�WYE�ERÖPMWI
XEQF¦Q�GSQ�E�WIRWEÀâS�HI�GSRXVSPI�WSFVI�E�QÖUYMRE��S�UYI�IPE�JE^��GSQS�JE^��E�TSWWM�
FMPMHEHI�HI� GSQTVIIRHIV� SY�RâS�� MRXIVIWWEV�WI� SY�RâS�TIPEW� lIRXVERLEWz� HS� IUYMTE�
QIRXS��3W�4'W�(37�IVEQ�QÖUYMREW�UYI�I\MKMEQ�YQ�GSRLIGMQIRXS�X¦GRMGS�QEMW�IW�
TIGMEPM^EHS�r�I�REW�UYEMW�EW�TIWWSEW�TSHMEQ�QERMTYPEV��IQ�R§ZIMW�QEMW�JYRHEQIRXEMW�
XERXS� S� LEVH[EVI� UYERXS� S� WSJX[EVI�� .Ö� RE� P�KMGE� HE� MRXIVJEGI� KVÖJMGE� HS� %TTPI�� SW
QIERHVSW�HE�XIGRSPSKME�IWXâS�VIGSFIVXSW�TSV�GEQEHEW�I�SW�YWYÖVMSW�TSHIQ��IQ�TVMR�
G§TMS��GIRXVEV�WI�WSFVI�E�XEVIJE�I�TIVQERIGIV�lRE�WYTIVJ§GMIz�
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8YVOPI� IWXEFIPIGI�� EWWMQ�� E� GSRXVETSWMÀâS� IRXVI� HYEW� MH¦MEW� HI� XVERWTEVäRGME�� %
TVMQIMVE��EXYEP��EWWSGME�WI�Î�RâS�I\MKäRGME�HI�GSRLIGIV�SW�TVSGIHMQIRXSW�MRXIVRSW�RI�
GIWWÖVMSW�TEVE�WI�SFXIV�YQ�VIWYPXEHS�r�TVSGIWWSW�XVERWTEVIRXIW�TEVE�S�YWYÖVMS�r��MWXS�¦�
YQ� lWMKRMJMGEHS�1EGMRXSWLz�� %� WIKYRHE�� E� lXVERWTEVäRGME� QSHIVRMWXEz�� ¦� VIPEXMZE� Î
EXMXYHI�UYI�XEQF¦Q�VITVIWIRXE�YQE�ZMWâS�HI�GSRLIGMQIRXS��S�WEFIV�WI�GSRWXV�M�VIHY�
^MRHS�WI�GSMWEW�GSQTPI\EW�E�IPIQIRXSW�QEMW�WMQTPIW��E�GSQTVIIRWâS�FYWGEHE�ES�HIW�
GSFVMV�SW�QIGERMWQSW�lSGYPXSW�UYI� JE^IQ�EW� GSMWEW� JYRGMSREVz�� l'SQS�¦��FZMS�� IWXI
XMTS� HI� XISVME�� TEVXMGYPEVQIRXI� RE� WYE� JSVQE� YX�TMGE� �EREPMWE� I� WEFIVÖW��� WIQTVI� WI
ETVIWIRXSY�GSQS�QEMW�HS�UYI�YQ�QSHIPS�TEVE�GSQTVIIRHIV�SFNIGXSWz��MH���������)WXI
QSHIPS�IWXÖ� JYRHEHS�RE�RSÀâS�HI�TVSJYRHMHEHI�� I� E� IPI�E� XVERWTEVäRGME�HE� MRXIVJEGI
KVÖJMGE�WI�ST¸I�� JE^IRHS�TEVXI�HI�YQE�QYHERÀE�GYPXYVEP�GVIWGIRXI�TEVE�E�ZMWâS�lT�W�
QSHIVREz��TVMQE^ME�HE�WYTIVJ§GMI�WSFVI�E�TVSJYRHMHEHI��HE�WMQYPEÀâS�WSFVI�S�lVIEPz�
IRXVI�SYXVSW�EWTIGXSW�

l2YQE�GYPXYVE�HE�WMQYPEÀâS��UYERHS�EW�TIWWSEW�HM^IQ�UYI�EPKS�¦�XVERWTEVIRXI�
UYIVIQ�HM^IV�UYI�TIVGIFIQ�JEGMPQIRXI�GSQS�JE^ä�PE�JYRGMSREV��2âS�UYIVIQ
RIGIWWEVMEQIRXI�HM^IV�UYI�WEFIQ�TSVUYI�¦�UYI�IWWE�GSMWE�JYRGMSRE��IQ�XIVQSW
HYQ�UYEPUYIV�TVSGIWWS�WYFNEGIRXIz��MH��������

)WXE� XIRHäRGME� HI� XSVREV� VIGYVWSW� ETEVIRXIW� TVSKVIWWMZEQIRXI� MRGSVTSVEHSW� I
lXVERWTEVIRXIWz�ES�YWYÖVMS�IWXÖ�EWWSGMEHE�GSQ�YQ�GIVXS�VYQS�SFNIXMZEHS�TIPSW�HIWIR�
ZSPZIHSVIW��GSQ�EW�MH¦MEW�HI�GSRJSVXS�I�JEGMPMHEHI�HI�YWS��'EQMRLE��IQ�RSWWS�IRXIR�
HIV��NYRXS�GSQ�S�MQTIVEXMZS�HE�GSRI\âS�YRMZIVWEP��HE�GSQYRMGEÀâS��UYI�MQTPMGE�UYI�S
lTIWSz�HS�GSRXVSPI�HS� JPY\S�HI�HEHSW�I�SW�lEXVMXSWz�HEW�STIVEÀ¸IW�I�YWSW�WINEQ�TVS�
KVIWWMZEQIRXI� VIHY^MHSW��QIRSW� ZMW§ZIMW��QEMW� MRXIVRSW�� XSVRERHS�WI�� RS� PMQMXI�� HMW�
XERXIW�I�SFWGYVSW�ESW�SPLSW�HSW�YWYÖVMSW��2S�SYXVS�I\XVIQS�HS�TVSGIWWS�� XVEXE�WI�HI
TVSHY^MV� PMKEÀ¸IW� IRXVI�EW�TEVXIW�HS� WMWXIQE�LSQIQ�QÖUYMRE� GEHE� ZI^�QEMW� HIRWEW�
'SRWMHIVI�WI�EUYM��XEQF¦Q��UYI�SW�TVSGIWWSW�HI�QIHMEÀâS�IWXEFIPIGMHSW�TIPEW�MRXIVJE�
GIW� HI� YWYÖVMS� XVEFEPLEQ� WSFVI� YQ� JYRHEQIRXS� HI� LMIVEVUYM^EÀâS�� WMKRMJMGERHS�� HI
MR§GMS��HIJMRMV�SW�IPIQIRXSW�UYI�HIZIQ�WIV�SFNIXS�HI�EXIRÀâS�HSW�YWYÖVMSW��%�TVSHYXM�
ZMHEHI�¦�S�IPIQIRXS�TVMQSVHMEP�HI�XSHS�S�TVSGIWWS��HI�QSHS�UYI�E�lJIVVEQIRXEz�I�E
lXEVIJEz�UYI�GSQ�IPE�WI�ZEM�VIEPM^EV�RâS�TSHIQ�WEMV�HI�JSGS�TSV�GSRXE�HI�TVISGYTEÀ¸IW
SYXVEW�
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�
9Q�EWTIGXS�MQTSVXERXI��TV�\MQS�E�IWXE�ZMWâS�HI�GEQEHEW��HIGSVVI�HE�GSRWXEXEÀâS

HI�UYI�YQ�WMWXIQE�GSQTYXEGMSREP�¦�YQ�GSQTPI\S�HI�VIPEÀ¸IW�IRXVI�HMZIVWSW�R§ZIMW�HI
STIVEÀâS�� HI� JYRÀ¸IW�� HI� HEHSW�� SY� ETVSTVMEHEQIRXI�� HI� Q�HYPSW�� 9QE� I\TSWMÀâS
HMHÖXMGE�I�QEMW�GSRGVIXE�HIWXI�TVSGIWWS�¦�JIMXE�TSV�1MGLEIP�(IVXSY^SW����������������
UYI�EHZSKE�E� JEPE�GSQS�YQE�HEW�QIPLSVIW� MRXIVJEGIW�IRXVI�LYQERSW�I�QÖUYMREW� MR�
JSVQÖXMGEW��IQFSVE�EMRHE�WI�IWXMZIWWI�Î�¦TSGE�FEWXERXI�HMWXERXI�HI�WI�GSRWIKYMV�TVSNIXEV
VIGSRLIGMQIRXSW� HI� JEPE� JPI\§ZIMW� I� IJMGMIRXIW���� 3W� TVSFPIQEW� WI� GSRGIRXVEVMEQ� RE
GSQTPI\MHEHI� HS� WMWXIQE� WMQF�PMGS� LYQERS�� HMJIVIRÀEW� HI� TVSR¥RGME�� WSXEUYI�� RE
TSWWMFMPMHEHI�HI�MR¥QIVEW�GSRWXVYÀ¸IW�JVÖWXMGEW��WMQMPEVMHEHI�IRXVI�JSRIQEW�IXG��l9Q
WMWXIQE�GETE^�HI�GSQTVIIRHIV�E�JEPE�TSHIVME�I\TERHMV�MQIRWEQIRXI�S�TETIP�HE�XIGRS�
PSKME�IQ�RSWWE�ZMHE�GSXMHMEREz��MH��������

)PI��EWWMQ��HIWGVIZI�YQE�TIWUYMWE�GSQ�YQ�WMWXIQE�HIRSQMREHS�4IKEWYW�GETE^�HI
EXIRHIV�TIWWSEW�TEVE�VIWIVZE�HI�TEWWEKIRW�IQ�EIVSTSVXSW��)Q�VIWTSWXE�E�YQE�TIVKYRXE
TVSRYRGMEHE�TSV�YQ�TSWW§ZIP�ZMENERXI��IPI�JE^�WYGIWWMZEW�STIVEÀ¸IW�TEVE�E�GETXYVE�I�S
lIRXIRHMQIRXSz�HS�UYI�JSM�HMXS�IQ�WIYW�WIRWSVIW�HI�ÖYHMS��GSRZIVXIRHS�IWXI�lMRTYXz
IQ� MRJSVQEÀâS�HMKMXEP�TEVE� WIV�TVSGIWWEHE�r� I� XVEXE�WI�HI�YQE�STIVEÀâS�HI� HMZIVWSW
R§ZIMW�EX¦�UYI�WI�GSRWMKE�MHIRXMJMGEV�SW�JSRIQEW�I�E�GSRWXVYÀâS�HE�JVEWI�r�I��IQ�WIKYMHE�
WINE�ETVIWIRXEHE�ES�YWYÖVMS�TEVE�GSRJMVQEV�WI�LSYZI�MHIRXMJMGEÀâS�GSVVIXE�HE�TIVKYRXE�
9QE�ZI^�GSRJMVQEHE��IPE�ZEM� WSJVIV�RSZS�TVSGIWWEQIRXS�I�SJIVIGIV�STÀ¸IW�ES�lYWYÖ�
VMSz�I�EWWMQ�WYGIWWMZEQIRXI�EX¦�UYI�IPI�GSRWMKE�EGIVXEV�S�Z²S�HIWINEHS��2IWXI�XVENIXS��S
WMWXIQE�VIGSVVI�E�FERGSW�HI�HEHSW�r�XERXS�HI�TEPEZVEW��JVEWIW��JSRIQEW�GSQS�HI�TEWWE�
KIRW�E¦VIEW�I�Z²SW�r�I�TVSKVEQEW�FEWIEHSW�IQ�MRXIPMKäRGME�EVXMJMGMEP�TEVE�lMRXIVTVIXE�
ÀâSz�HE� TIVKYRXE� IPEFSVEHE�� YXMPM^E� VIHIW� HI� HEHSW�� IRXVI� SYXVSW�Q�HYPSW�� -RHITIR�
HIRXI�HI�GSQS�IPI�STIVE�GSQ�E�JEPE�I�HEW�HMJMGYPHEHIW�HMWWS�ETVIWIRXEHEW�TSV�(IVXSY�
^SW��S� I\IQTPS�QSWXVE�UYI�YQE� MRXIVJEGI�STIVE�IQ�QYMXSW�Q�HYPSW�UYI�TSHIQ�WIV
MRXIVTSWXSW�SY�GSRIGXEHSW��XERXS�RE�GSRZIVWâS�UYERXS�RS�TVSGIWWEQIRXS�HSW�HMZIVWSW
R§ZIMW�HS�WMWXIQE��UYEMWUYIV�UYI�WINEQ�E�P�KMGE�I�EW�FEVVIMVEW�IRGSRXVEHEW�TEVE�E�I\I�
GYÀâS�HE�XEVIJE��%�GSQTPI\MHEHI�GVIWGIRXI�HSW�WMWXIQEW�HI�GSQTYXEÀâS�IWXÖ�FEWXERXI

�����������������������������������������������������
���(OH�GHVFUHYH�XP�VLVWHPD�VLPLODU��FRP�R�QRPH�GH�0HUFXU\��SRU�9LFWRU�=XH��R�PHVPR�GHVWH�H[HPSOR�TXH�FLWDPRV��GHL[DQGR
HQWUHYHU�TXH�R�IXQFLRQDPHQWR�Mi�HVWi�HVWiYHO��9HU�'HUWRX]RV��������������
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VIPEGMSREHE�GSQ�YQ�SFNIXMZS�WIQTVI�TVIWIRXI�HI�QEMW�I�QEMW�MRXIKVEÀâS�IRXVI�Q�HY�
PSW��WINE�HI�YQ�QIWQS�WMWXIQE��WINE�HI�WMWXIQEW�HMWXMRXSW��TVSHY^MRHS�RSZSW�YWSW�TEVE
SW�QIWQSW�HEHSW��)WWE�RSÀâS�HI�MRXIKVEÀâS��JYRHEQIRXEP��JE^�TEV�GSQ�EW�HI�GSQTEXM�
FMPMHEHI�I�XVERWTEVäRGME�I�RâS�WI�VIWXVMRKI�E�ZIVXIRXIW�HI�TVSKVEQEÀâS�SY�E�EPKYRW�QS�
HIPSW�HI� WMWXIQE��QEW� XEQF¦Q�GEQMRLE�HI�YQ�R§ZIP� §RJMQS�HS� GSRXVSPI� HI� HEHSW� E
YQE�TSP§XMGE�KIVEP�RE�UYEP�EW�MRXIVJEGIW�EWWYQIQ�KVERHI�VIPIZ½RGME�

%S�WI�TIRWEV� IQ�YQ�HMWTSWMXMZS�HE� MRXIVJEGI�� WIY�IWXEHS� MHIEP� ¦�S�HI� MRXIKVEÀâS
XSXEP��S�UYI�I\MKI� XEQF¦Q�GSQTEXMFMPMHEHI� XSXEP�� MWXS�¦��TEHVSRM^EÀ¸IW��2MGLSPEW�2I�
KVSTSRXI��ES�IRYRGMEV�E� MH¦ME�HE�ZMHE�HMKMXEP��EPIKE�UYI�EW�QÖUYMREW�TVIGMWEQ�WI�GS�
QYRMGEV� JEGMPQIRXI� I� XVSGEV� MRJSVQEÀ¸IW�� 3W� FMXW� WâS� ETXSW� E� TIVQMXMV� HIWGVMÀ¸IW� I
TVSXSGSPSW� HI� GSQYRMGEÀâS�� )PI� HIJIRHI�� IRXâS�� E� RIGIWWMHEHI� HI� UYI� SW� SFNIXSW� HI
YQE�GSQTYXEÀâS�SRMTVIWIRXI�ZIRLEQ�E�WI� MRXIVGSRIGXEV�TPIREQIRXI�TEVE�UYI�EW�FI�
RIWWIW�HI�GEWEW��GEVVSW�I�XSHE�E�WSVXI�HI�SFNIXSW�HMKMXEMW��RS�GSRXI\XS�HI�YQ�GSXMHMERS
IRGEWYPEHS�RYQE�XIME�HI�HEHSW��IWXINEQ�XSHEW�HMWTSR§ZIMW������������������

$�*8,
%�MRXIVJEGI�KVÖJMGE�HI�YWYÖVMS��GSRJSVQI�E�ZMWâS�IRXYWMEWQEHE�HI�7XIZIR�.SLRWSR

��������¦�E�KVERHI�VIEPM^EÀâS�WMQF�PMGE�HI�RSWWS� XIQTS�� -H¦ME�GYNE�VITIVGYWWâS�TSHI
WIV�GSQTVIIRHMHE�WI�GSRWMHIVEVQSW�S�TVIWWYTSWXS�HS�EYXSV�HI�UYI�E�MRXIVJEGI�¦�E�TVMR�
GMTEP� JSVQE�HI�EGIWWS�ES�GMFIVIWTEÀS��'SRJSVQI�IPI�� E� lQÖKMGE�HE� VIZSPYÀâS�HMKMXEPz
HIY�WI� GSQ�S�HIWIRZSPZMQIRXS�HEW� MRXIVJEGIW� KVÖJMGEW� EXYEMW� �MH�� �� ��������(I� JSVQE
IWUYIQÖXMGE�� IPEW� WâS� JSVQEHEW� TSV� YQ� GSRNYRXS� HI� IPIQIRXSW� VIYRMHSW� TIPE� WMKPE
;-14�r�[MRHS[W��MGSRW��QIRYW�ERH�E�TSMRXMRK�HIZMGI���SY�E�WYTIVJ§GMI�HE�XIPE�HMZMHMHE
IQ� NERIPEW�� §GSRIW�I�QIRYW�UYI�HM^IQ� VIWTIMXS� E� GSQERHSW� I�STIVEÀ¸IW�� I�S�YWS�HS
QSYWI�TEVE�QERMTYPEV�YQ�ETSRXEHSV�RE�XIPE��GSQ�E�ETEVäRGME�HI�YQE�WIXE���E�FEWI�¦�S
TVSGIWWS�HI�ETSRXEV�I�GPMGEV��TSMRXMRK�ERH�GPMGO���)WXIW�VIGYVWSW�ZMIVEQ�WI�WSFVITSV�ES
QSHIPS�UYI�TSWWY§E�WSQIRXI�XIGPEHS�I�QSRMXSV�HI�FEM\E�VIWSPYÀâS�TEVE�XVEFEPLS�GSQ

�����������������������������������������������������
���3UHHFH��5RJHUV�H�6KDUS�������������DILUPDP�TXH�HVWH�´DFU{QLPRµ�VLJQLILFD�SULPHLUR�´ZLQGRZV��LFRQV��PRXVH�DQG�SXOO�GRZQ
PHQXVµ�H�DOWHUQDWLYDPHQWH�WDPEpP�p�FRQKHFLGR�GR�PRGR�FRPR�DSDUHFH�HP�-RKQVRQ�
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PMRLEW�HI�GSQERHS��� �JMKYVEW�����I�������1EMW�HS�UYI�YQ�EKVYTEQIRXS�HI�IPIQIRXSW
MWSPEHSW��E�VIYRMâS�HIPIW�RYQE�P�KMGE�HI�STIVEÀâS��UYI�MRGPYM�SYXVSW�HIXEPLIW��TIVQMXI
UYI�YQ�GSQTYXEHSV�lVITVIWIRXI�WI�E�WM�QIWQS�TEVE�S�YWYÖVMS��RYQE�PMRKYEKIQ�UYI
IWXI�TSWWE�GSQTVIIRHIVz��MH���������4EVE�.SLRWSR��IWXE�VITVIWIRXEÀâS�JSM�TSWW§ZIP�GSQ�E
RSÀâS�HI�IWTEÀS�MRJSVQEÀâS�MRXVSHY^MHE�TSV�(SYKPEW�)RKIPFEVX����GYNS�XVEFEPLS�GSR�
ZIVXIY�S�GSQTYXEHSV�IQ�QÖUYMRE�WMQF�PMGE��TEVE�EP¦Q�HI�IUYMTEQIRXS�HI�GÖPGYPS�

l%�EHSÀâS�KIRIVEPM^EHE�HE�+9-�STIVSY�YQE�QYHERÀE�GSPSWWEP�RS�QSHS�GSQS�SW
WIVIW�LYQERSW�I�SW�GSQTYXEHSVIW�MRXIVEKIQ��I�I\TERHMY�IRSVQIQIRXI�E
GETEGMHEHI�HI�YWEV�SW�GSQTYXEHSVIW�IRXVI�TIWWSEW�ERXIW�EPMIREHEW�TIPE�WMRXE\I
QMWXIVMSWE�HEW�MRXIVJEGIW�QEMW�EVGEMGEW�HI�lPMRLE�HI�GSQERHSz��MH��������

)WXE�TSWMÀâS�GSMRGMHI�IQ�TEVXI�GSQ�E�HI�SYXVSW�TIRWEHSVIW�UYI�EHZSKEQ�SW�TVMR�
G§TMSW�UYI�JYRHEQIRXEVEQ�YQE�lMRXIVEÀâS�EQMKÖZIPz��E�GSRWXVYÀâS�HI�YQE�MRJSVQÖXM�
GE� lYWIV� JVMIRHP]z�� VITVIWIRXEÀâS� JMKYVEHE�� MG²RMGE� HEW� IWXVYXYVEW� HE� MRJSVQEÀâS� IQ
WYFWXMXYMÀâS�Î�PMRKYEKIQ�GSHMJMGEHE��EFWXVEXE��S�YWS�HS�QSYWI��TEVE�YQE�EÀâS�WSFVI�S
IUYMTEQIRXS� I� E� MRJSVQEÀâS�HI� JSVQE� MRXYMXMZE� I� WIRWSVMSQSXSVE��QIRYW� UYI�QSW�
XVEQ�S�UYI�¦�TSWW§ZIP�JE^IV�I�E�XIPE�KVÖJMGE�HI�EPXE�VIWSPYÀâS���0¦Z]�������������

%�UYIWXâS�GIRXVEP�TEVE�.SLRWSR�¦�S�GSRGIMXS�HI�IWTEÀS�MRJSVQEÀâS��HIQSRWXVEHS�
QIWQS�UYI�HI� JSVQE�EMRHE� MRGMTMIRXI�TSV�)RKIPFEVX�� TIWUYMWEHSV� HS�%YKQIRXEXMSR
6IWIEVGL�'IRXIV��%6'���HS�7XERJSVH�6IWIEVGL�-RWXMXYXI��76-��ERXMKS�760���IQ��������
4SV�QEMW�VYHMQIRXEV�UYI�JSWWI��HIJIRHI�.SLRWSR��IWXEZE�IQ�UYIWXâS�S�GSRGIMXS�HE�XIPE
GSQS�IWTEÀS��TSV�QIMS�HS�QETIEQIRXS�HI�TSRXSW��)RKIPFEVX�¦�XEQF¦Q�S�MRZIRXSV�HI
�����������������������������������������������������
���4XDQGR�DV�GLYHUVDV�LQWHUIDFHV�JUiILFDV�FRPHoDUDP�D�VXUJLU��HTXLSDPHQWRV�FRP�PRQLWRUHV�GH�ERD�TXDOLGDGH�JUiILFD�QmR�HUDP
FRPXQV�H�WLQKDP�SUHoRV�HOHYDGRV��8P�GRV�PRYLPHQWRV�OLJDGRV�j�*8,�IRL�D�DWXDOL]DomR�GDV�PiTXLQDV�Mi�H[LVWHQWHV�H�D
SDGURQL]DomR�GDV�QRYDV�FRP�WHODV�GH�PHOKRU�TXDOLGDGH��$�OLQKD�GH�FRPDQGR�GL]�UHVSHLWR�DR�WLSR�GH�LQWHUDomR�TXH�IRL�SRSXODU
FRP�R�VLVWHPD�RSHUDFLRQDO�'26��ILJXUD�������GRV�DQWLJRV�3&V��R�FXUVRU�SLVFDYD�QD�WHOD�´j�HVSHUDµ�GH�FRPDQGRV�D�VHUHP�GLJLWDGRV
SHOR�XVXiULR��1DV�DQWLJDV�WHODV�GH�IyVIRUR�YHUGH��DSDUHFLD�D�PDUFD�GR�FXUVRU�H�R�XVXiULR�GLJLWDYD��SRU�H[HPSOR��SDUD�VH�DSDJDU�XP
DUTXLYR��'(/(7(�&�?7(;726?&219,7(�'2&��(VWH�VLVWHPD�IXQFLRQDYD�SRU�XPD�VLQWD[H�SUySULD�D�FDGD�XP�GRV�FRPDQGRV��6H�D
VLQWD[H�QmR�HVWLYHVVH�FRUUHWD��SRU�H[HPSOR��FRP�XP�HVSDoR�IRUD�GR�OXJDU��XPD�OHWUD�IDOWDQGR�QR�QRPH�GR�DUTXLYR��GR�GLUHWyULR
�KRMH�SDVWD��RX�TXDOTXHU�FRLVD�GHVWH�WLSR��R�FRPDQGR�QmR�IXQFLRQDYD��$VVLP��HUD�SUHFLVR�TXH�R�XVXiULR�GHFRUDVVH�D�OLVWD�GH
FRPDQGRV�PDLV�XVDGRV�H�RX�PDQWLYHVVH�VHPSUH�j�PmR�XP�PDQXDO�SDUD�FRQVXOWi�ORV��(UD�SUHFLVR�WDPEpP�TXH�HOH�VRXEHVVH�R
FDPLQKR��LVWR�p��R�HQFDGHDPHQWR�GH�GLUHWyULRV�H�VXEGLUHWyULRV�SDUD�VH�FKHJDU�DR�DUTXLYR�DOYR��$OJXQV�VLVWHPDV�WDPEpP�XWLOL]DYDP
RXWUR�SDGUmR�´LQWHUPHGLiULRµ�GH�LQWHUIDFH�TXH�HUD�EDVHDGR�HP�´PHQXVµ��OLVWDV�GH�RSo}HV��GH�IXQo}HV�H�FRPDQGRV�GLVSRQtYHLV�TXH
R�XVXiULR�GLVSXQKD�SDUD�H[HFXWDU�VXDV�WDUHIDV��(VWH�PRGHOR��HP�FRPSDUDomR�j�OLQKD�GH�FRPDQGR��HUD�PDLV�´DPLJiYHOµ�
���$�FRQFHSomR�GD�WHOD�FRPR�HVSDoR�DSDUHFH�SHOD�SULPHLUD�YH]�FRP�XP�MRJR�FULDGR�SRU�6WHSKHQ�5XVVHO��SHVTXLVDGRU�GR�0,7�HP
������0DQRYLFK��������������/DXUHO�������������$OpP�GHOH��H�PDLV�LQIOXHQWH�QR�GHVHQYROYLPHQWR�GDV�LQWHUIDFHV��DSDUHFH�R�WUDEDOKR
GH�,YDQ�6XWKHUODQG��R�6NHWFKSDG��XP�VLVWHPD�SDUD�PDQLSXODomR�GH�JUiILFRV�QD�WHOD�SRU�PHLR�GH�XPD�FDQHWD�yWLFD�²�R�SULPHLUR
DSDUHOKR�TXH�IXQFLRQDYD�FRPR�DSRQWDGRU�²�H�FRPDQGRV�GH�WHFODGR��(QJHOEDUW�FLWD�R�WUDEDOKR�GH�6XWKHUODQG��HQWUH�GLYHUVRV
RXWURV�TXH�HOH�WLQKD�FRQKHFLPHQWR�j�HSRFD�H�TXH�FRQVLGHUDYD�QD�PHVPD�GLUHomR�GH�VXDV�SURSRVWDV��DR�HVERoDU�VHX�SURMHWR�GH
´DXPHQWR�GR�LQWHOHFWRµ��2�6NHWFKSDG�VHULD�DLQGD�D�SULPHLUD�DERUGDJHP�GD�WHOD�FRPR�´IROKD�GH�SDSHOµ�H�GHPRQVWUDomR�GR
SULQFtSLR�GH�PDQLSXODomR�GLUHWD��9HU�6XWKHUODQG���������(QJHOEDUW��������H�+XWFKLQV��+ROODQ�H�1RUPDQ���������9HU�WDPEpP
LPDJHQV�GR�6NHWFKSDG�HP�IXQFLRQDPHQWR�GLVSRQtYHLV�QR�&'�520�TXH�DFRPSDQKD�:$5'5,3�)58,1�H�0217)257��1LFN��������
���(VWH�HSLVyGLR�p�FRQKHFLGR�HQWUH�RV�HQWXVLDVWDV�FRPR�´WKH�PRWKHU�RI�DOO�GHPRVµ�H�SRGH�VHU�YLVWR�QD�LQWHUQHW�D�SDUWLU�GR�VHJXLQWH
HQGHUHoR��KWWS���YLGHR�JRRJOH�FRP�YLGHRSOD\"GRFLG ��������������������	T HQJHOEDUW��ÔOWLPR�DFHVVR�HP������������
'LVSRQtYHO�WDPEpP�HP�KWWS���VORDQ�VWDQIRUG�HGX�PRXVHVLWH�����'HPR�KWPO��ÔOWLPR�DFHVVR�HP�������������7DPEpP�SRGH�VHU
HQFRQWUDGR�QR�&'�520�TXH�DFRPSDQKD�:$5'5,3�)58,1�H�0217)257��1LFN��������
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SYXVSW�IPIQIRXSW�JYRHEQIRXEMW�RE�P�KMGE�HS�IWTEÀS�MRJSVQEÀâS��S�TVMRG§TMS�HE�QERM�
TYPEÀâS�HMVIXE�I�S�QSYWI��ERI\S�������l3W�HEHSW��TIPE�TVMQIMVE�ZI^��XIVMEQ�YQE�PSGEPM�
^EÀâS�J§WMGE�r�SY�QIPLSV��YQE�PSGEPM^EÀâS�J§WMGE�I�YQE�PSGEPM^EÀâS�ZMVXYEP��SW�IP¦XVSRW
IQ�ZEMZ¦Q�TIPS�TVSGIWWEHSV�I�WYE�MQEKIQ�IWTIPLEHE�RE�XIPEz��MH�������r�KVMJS�RS�SVMKM�
REP��

4SV�QIMS�HS�QSYWI�r�IUYMTEQIRXS�ETSRXEHSV�r��S�YWYÖVMS�TSHIVME�GSSVHIREV�SW
QSZMQIRXSW� HI� WYE�QâS�� VITVSHY^MHSW� RYQE� XIPE� GSRGIFMHE� GSQS� IWTEÀS�� TSV� YQ
TSRXIMVS� I�� EWWMQ�� lQI\IV� EW� GSMWEWz��'SRJSVQI� .SLRWSR�� E� NYRÀâS�HIWXIW� VIGYVWSW� ¦
VIWTSRWÖZIP� TIPS� DEZERÀS
� UYI� VITVIWIRXE� E� MRXIVJEGI� KVÖJMGE�� TIVQMXMRHS� MRGPYWMZI� E
I\MWXäRGME�HI�SYXVSW�UYI�XâS�FIQ�WI�IRGEM\EQ�RS�EQFMIRXI�HEW�NERIPEW��)Q�WYEW�TEPE�
ZVEW��RS� JYXYVS�SW� LMWXSVMEHSVIW� EXVMFYMVâS� Î� HIQSRWXVEÀâS� MRMGMEP� HI�)RKIPFEVX� YQE
MQTSVX½RGME�WMQMPEV�Î�HEHE�TEVE�E�GSRZIVWE�XIPIJ²RMGE�MRMGMEP�HI�+VELEQ�&IPP��MH���������

l4EVE�UYI�E�MPYWâS�HS�IWTEÀS�MRJSVQEÀâS�JYRGMSREWWI��HIZ§EQSW�TSHIV�WYNEV�EW
QâSW��QI\IV�EW�GSMWEW�HI�YQ�PEHS�TEVE�S�SYXVS��JE^IV�EW�GSMWEW�EGSRXIGIVIQ��*SM�E§
UYI�IRXVSY�E�QERMTYPEÀâS�HMVIXE��)Q�ZI^�HI�XIGPEV�GSQERHSW�SFWGYVSW��S�YWYÖVMS
TSHME�WMQTPIWQIRXI�ETSRXEV�TEVE�EPKYQE�GSMWE�I�I\TERHMV�WIYW�GSRXI¥HSW��SY
EVVEWXÖ�PE�EXVEZ¦W�HE�XIPE��)Q�ZI^�HI�HM^IV�ES�GSQTYXEHSV�TEVE�I\IGYXEV�YQE�XEVIJE
IWTIG§JMGE�r�lEFVE�IWXI�EVUYMZSz�r��SW�YWYÖVMSW�TEVIGMEQ�JE^ä�PS�IPIW�TV�TVMSWz���MH���
���

�����������������������������������������������������
���$�XWLOL]DomR�GD�HXIRULD�GH�-RKQVRQ��DOpP�GRV�FRQFHLWRV�LQLFLDLV�TXH�QRV�IRUQHFH��WHP�WDPEpP�XP�FDUiWHU�LOXVWUDWLYR�GD
UHOHYkQFLD�TXH�p�DWULEXtGD�WDQWR�j�*8,�TXDQWR�DRV�VHXV�JHQLDLV�LQYHQWRUHV��FRPR�GR�HQWXVLDVPR�FRP�TXH�p�YLVWD�SRU�DTXHOHV�TXH
FHOHEUDP�D�´UHYROXomR�VLOHQFLRVDµ�
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)LJXUDV����D�H�E��D�LQWHUIDFH�JUiILFD�RULJLQDO�GR
0DFLQWRVK��YHUVmR�������EDVHDGD�QD
PHWiIRUD�GD�PHVD�GH�WUDEDOKR��PHQXV
FRP�FRPDQGRV�GLVSRQtYHLV�H�LQGLVSRQtYHLV�
tFRQHV�H�MDQHODV��$FLPD�FRP�DV�MDQHODV
DEHUWDV��D��H�DR�ODGR�FRP�tFRQHV
HVSDOKDGRV�VREUH�R�GHVNWRS��

)LJXUD������WHOD�TXH�VLPXOD�D�LQWHUIDFH�GH�OLQKD�GH�FRPDQGR�GR
06�'26�PRVWUD�R�FRQWH~GR�GH�XP�GLUHWyULR��FKDPDGR�GH
SDVWD�QD�*8,��1D�SDUWH�LQIHULRU�GD�WHOD��XP�H[HPSOR�GH
FRPDQGR�SDUD�FySLD�GH�DUTXLYR��FRP�R�FXUVRU�SLVFDQGR�DR
ILQDO�GD�OLQKD��LQVWUXo}HV�GLJLWDGDV�FRQIRUPH�VLQWD[H�UtJLGD

�����������������������������������������������������
���'LVSRQtYHO�HP�KWWS���WRDVW\WHFK�FRP�JXLV�PRUHPDF�KWPO��ÔOWLPR�DFHVVR�������������
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2IWXE�TIVWTIGXMZE��S�IWTEÀS�MRJSVQEÀâS�¦�GSRWMHIVEHS�YQ�WEPXS�RE�VIPEÀâS�LYQE�
RE�GSQ�S�GSQTYXEHSV��IRXVI�SYXVSW�EWTIGXSW��TSVUYI�WYFWXMXYM�E�RIGIWWMHEHI�HI�HSQ§�
RMS�HI�YQE�PMRKYEKIQ�lEFWXVEXEz�I�WYE�WMRXE\I�TEVE�UYI�SW�GSQERHSW�WINEQ�HMKMXEHSW�I
I\IGYXEHSW��%P¦Q�HI� WYE� GSRHMÀâS�HI� IWTIGMEPM^EHE� I� EFWXVEXE�� IWXE� JSVQE�HI� VIPEÀâS
GSQ�E�QÖUYMRE�XMRLE�GSQS�GEVEGXIV§WXMGE�QEVGERXI�E�PMRIEVMHEHI��MRHMGERHS�ES�GSQ�
TYXEHSV�YQE�XEVIJE�E�WIV�I\IGYXEHE�SY�E�YXMPM^EÀâS�HI�YQ�TVSKVEQE�HI�GEHE�ZI^��GEWS
HS� ERXMKS� (37�� WMWXIQE� STIVEGMSREP� HSW� GSQTYXEHSVIW� TEHVâS� 4'��� 'SQS� HMWGYXI
7LIVV]�8YVOPI�����������������E�WYFWXMXYMÀâS�HE�PMRKYEKIQ�lEFWXVEXEz�IWXÖ�HMVIXEQIRXI
PMKEHE�Î�WIRWEÀâS�HI�GSRXVSPI�WSFVI�E�XEVIJE��QIWQS�WSFVI�E�QÖUYMRE�I��GSQS�EHZSKEQ
EPKYRW�EYXSVIW��QSXMZS�TEVE�UYI�TIWWSEW�MRXMQMHEHEW�TIPS�R§ZIP�IWTIGMEPM^EHS�HE�STIVE�
ÀâS�FEWIEHE�IQ�GSQERHSW��WI�WIRXMWWIQ�WIKYVEW�I�GETE^IW�HI�PMHEV�GSQ�S�IUYMTEQIRXS�
2E�ZMWâS�HI�.SLRWSR��E�MRXIVJEGI�KVÖJMGE�GSQ�QERMTYPEÀâS�HMVIXE�MRHY^�Î�MPYWâS�HI�UYI
S�YWYÖVMS�QIWQS�IWXÖ�JE^IRHS�S�XVEFEPLS��EPKS�PMKEHS�ES�lWIRXMHS�HE�VIZSPYÀâS�HE�MR�
XIVJEGIz�UYI�¦�HSXÖ�PS�HI�TSHIV����������������

)Q� VIXVSWTIGXS�� GSRJSVQI� .SLRWSR�� ET�W� E� MRZIRÀâS� HE� IWTEÀS�MRJSVQEÀâS� TSV
)RKIPFEVX��S�TEWWS�WIKYMRXI�JSM�S�ETIVJIMÀSEQIRXS�HEW�NERIPEW�I�E�GVMEÀâS�HE�QIXÖJSVE
HS�HIWOXST�r�E�IWGVMZERMRLE�SY�QIWE�HI�XVEFEPLS��3�QIPLSVEQIRXS�HE�TVSTSWXE��UYI�NÖ
EHSXEZE�NERIPEW��JSM�GSRHY^MHS�TSV�%PER�/E]��RS�4EPS�%PXS�6IWIEVGL�'IRXIV��4%6'���HE
<IVS\��4EVE�S�TVSFPIQE�HS�IWTEÀS�VIWXVMXS�HS�QSRMXSV��/E]�GSRGIFIY�E�XIPE�GSQS�YQE
IWGVMZERMRLE� I� MQEKMRSY� GEHE� NERIPE� GSQS� YQ� TETIP�� YQ� XVEFEPLS� WSFVI� E�QIWE�� %
QIXÖJSVE� HS�HIWOXST�HEZE� TVSJYRHMHEHI� ES� IWTEÀS� HE� XIPE�� TVSTSRHS� UYI� S� lTETIPz
GSQ�UYI�WI�PMHEZE�RS�QSQIRXS�SGYTEZE�S�XSTS�HE�TMPLE��MH�����������

7IKYRHS�.SLRWSR��ZÖVMEW�QSHMJMGEÀ¸IW�JSVEQ�JIMXEW�TEVE�ETIVJIMÀSEV�E�MH¦ME�HE�IW�
GVMZERMRLE�I�HIM\EV�E�QIXÖJSVE�TV�\MQE�ES�UYI�WI�XSVRSY�TSTYPEV�GSQ�S�1EGMRXSWL�
IQ�QIEHSW�HE�H¦GEHE�HI�������I�TSWXIVMSVQIRXI�GSQ�S�;MRHS[W����TEWXEW��PM\IMVE��QI�
RYW��§GSRIW�I�SYXVSW�HIXEPLIW��3�HIWOXST�MRXIKVSY�HMZIVWSW�WMWXIQEW��GSQS�S�<IVS\�7XEV�
RS�MR§GMS�HE�H¦GEHE�HI������I�E�MRXIVJEGI�HS�WMWXIQE�STIVEGMSREP�HS�GSQTYXEHSV�0MWE

�����������������������������������������������������
���2�06�:LQGRZV�IRL�ODQoDGR�HP�������PDV�IRL�REWHQGR�PDLRU�DFHLWDomR�QR�PHUFDGR�DSHQDV�DSyV�D�VXD�YHUVmR������������H
WRUQRX�VH�XP�DPELHQWH�RSHUDFLRQDO�SDGUmR�D�SDUWLU�GD�YHUVmR�����$Wp�D�YHUVmR�DQWHULRU��D������HUD�XP�DPELHQWH�´FDUUHJDGRµ�RX
´URGDGRµ�D�SDUWLU�GR�06�'26��VLVWHPD�RSHUDFLRQDO�WUDGLFLRQDO�GD�0LFURVRIW��´D�EHWWHU�'26�WKDQ�'26µ��GL]LD�R�DQ~QFLR��6y�FRP�D
YHUVmR�:LQGRZV����p�TXH�HOH�SDVVD�D�VHU�XP�DPELHQWH�DXWRQRPL]DGR��PHVPR�TXH�VXD�EDVH�DLQGD�IRVVH�R�'26��9HU�&DPSEHOO�
.HOO\�H�$VSUD\��������S����������
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HE�%TTPI����I�HITSMW�KERLSY�ZIVWâS�QIPLSVEHE�RS�1EGMRXSWL��4EVE�IPI��¦�TVIGMWS�VIGS�
RLIGIV�E�MQTSVX½RGME�I�S�TSHIV�HI�ETVS\MQEÀâS�I�WMQTPMJMGEÀâS�HE�QIXÖJSVE��lS�MHMS�
QE�IWWIRGMEP�HE�MRXIVJEGI�KVÖJMGE�GSRXIQTSV½RIEz��MH��������

l7EFIV�EPKYQE�GSMWE�WSFVI�SVKERM^EÀâS�HI�JMGLÖVMSW�RSW�ENYHEVME�RE�SVKERM^EÀâS�HI
RSWWSW�EVUYMZSW�HMKMXEMW��EWWMQ�GSQS�GSRLIGIV�S�JYRGMSREQIRXS�HI�PM\IMVEW�RSW
ENYHEVME�E�I\GPYMV�EVUYMZSW��%W�QIXÖJSVEW�XSVREVMEQ�E�I\TIVMäRGME�HS�YWYÖVMS�QEMW
MRXYMXMZE�I�QIXÖJSVEW�KVÖJMGEW�HMZIVXMHEW��ERMQEHEW��XSVREVMEQ�E�MH¦ME�HI�YWEV�YQ
GSQTYXEHSV�QIRSW�MRXMQMHERXIz��MH��������

%W�NERIPEW��GSRXYHS��RâS�ETIREW�TIVQMXMEQ�IR\IVKEV�ZÖVMSW�HSGYQIRXSW�ES�QIW�
QS�XIQTS��)PEW��EJMVQE�.SLRWSR��MH�����������XSVREVEQ�WI�E�JSVQE�GSQS�WIVME�TSWW§ZIP
ZIV�S�UYI�SW�TVSKVEQEHSVIW�HIRSQMREQ�lEPXIVR½RGME�HI�QSHSz�� MWXS�¦�� ESW�HMZIVWSW
QSHSW� HI� XVEFEPLS� YXMPM^EHSW� RE� EXMZMHEHI� RSVQEP� GSQ� S� GSQTYXEHSV� r� IHMXEV� YQ
XI\XS��SVKERM^EV�EVUYMZSW�SY�GSRJMKYVEV�S�WMWXIQE�r�GSVVIWTSRHMEQ�GSQERHSW�IWTIG§JM�
GSW�I�JVSRXIMVEW�FIQ�QEVGEHEW��ES�IRXVEV�I�WEMV�HIWXIW�QSHSW��RSW�QSHIPSW�HI�MRXIVEÀâS
GSRWXVY§HSW�IQ�WMWXIQEW�HI�PMRLE�HI�GSQERHS��UYI�ERXIGIHIVEQ�Î�LIKIQSRME�HE�+9-�
)Q�SYXVSW� XIVQSW��S�UYI�LSNI� WI� EGYQYPE�REW� XIPEW�HI� GSQTYXEHSVIW� GSQS�HMZIVWEW
EXMZMHEHIW� WMQYPX½RIEW� IQ� NERIPEW� HMWXMRXEW� r� EGIWWEV� E� MRXIVRIX� IRUYERXS� WI� QSRXE
YQE�TPERMPLE�HI�GÖPGYPSW�IXG��r�IQ�XIQTSW�HI�lEPXIVR½RGME�HI�QSHSz�HIZIVMEQ�WIV�VIE�
PM^EHEW�YQE�HI�GEHE�ZI^��%W� NERIPEW� XVSY\IVEQ�WMQTPMGMHEHI�HI�YWS�TSV� WYFWXMXYMV�SW
lQSHSW�QSZMHSW� E� GSQERHSWz�RYQE� WSPYÀâS� lXâS� FIQ�WYGIHMHEz�� UYI� PIKSY� ES� IW�
UYIGMQIRXS�E�MH¦ME�HI�QSHSW�RS�PMRKYENEV�HE�GSQTYXEÀâS��2S�IPSKMS�HI�.SLRWSR��EKS�
VE�¦� lHMJ§GMP� MQEKMREV�YQ�QYRHS�HMKMXEP� WIQ� NERIPEWz� �MH�� �� �����'SQ�IPEW�� ZIMS�YQE
I\TIVMäRGME�QEMW�JVEKQIRXEHE�HS�YWS�HS�GSQTYXEHSV�

%W� MRXIVJEGIW� WâS� lQIXEJSVQEWz�� lMRJSVQEÀâS� WSFVI� MRJSVQEÀâSz�� VITVIWIRXEQ� E
MRJSVQEÀâS�UYI�XVEJIKE�RS�½QEKS�HE�QÖUYMRE�RYQE�PMRKYEKIQ�ZMWYEP�UYI�TIVQMXI�ES
YWYÖVMS�QERMTYPÖ�PE�� .SLRWSR� EGVIHMXE� UYI� IPEW�QEVGEQ� E� GSRHMÀâS�HS� GSQTYXEHSV
GSQS� WMWXIQE� WMQF�PMGS�� lYQE�QÖUYMRE� UYI� PMHE� GSQ� VITVIWIRXEÀ¸IW� I� WMREMWz�� UYI
TVSGIWWEQ�GEQEHEW��HEW�TEPEZVEW�RE� XIPE� I� MRWXVYÀ¸IW�HI� TVSKVEQEW� EX¦� S�R§ZIP�QEMW
IPIQIRXEV�HE�PMRKYEKIQ�HI�QÖUYMRE��HSW�^IVSW�I�YRW��MH���������4EVE�IPI��E�HIRSQMRE�
ÀâS�GSQTYXEHSV�¦�MREHIUYEHE�TSV�UYI�LÖ�QYMXS�RâS�WI�XVEXE�HI�YQ�IUYMTEQIRXS�HI

�����������������������������������������������������
���/LVD�VLJQLILFD�/RFDO�,QWHJUDWHG�6RIWZDUH�$UFKLWHFWXUH�RX��FRQIRUPH�*UHJJ�:LOOLDPV��LVWR�VHULD�XPD�GHVFXOSD�SDUD�PDQWHU�R�QRPH
GR�ELFKR�GH�HVWLPDomR�GD�$SSOH�QR�SURMHWR��3DUD�XPD�GHVFULomR�GR�FRPSXWDGRU�/LVD��YHU�:LOOLDPV��������
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GÖPGYPS��QEW�WMQ�YQ�lQIMS�HI�GSQYRMGEÀâSz��)Q�SYXVSW�XIVQSW��E�GSRXVMFYMÀâS�MRMGMEP
HI�)RKIPFEVX�JSM�GSRZIVXä�PS�IQ�QÖUYMRE�WMQF�PMGE��MWXS�¦��JSM�I\TPSVEV�WYE�GETEGMHEHI
HI� XVEFEPLEV�GSQ�JSVQEW�QEMW�IPEFSVEHEW�HI� PMRKYEKIQ�UYI�TIVQMXMWWIQ�IWXEFIPIGIV�
TIPE�MRXIVJEGI��lYQE�VIPEÀâS�WIQ½RXMGE��GEVEGXIVM^EHE�TSV�WMKRMJMGEHS�I�I\TVIWWâSz��MH���
�����(IWXI�QSHS�� lS� IRSVQI�TSHIV� HS� GSQTYXEHSV� HMKMXEP� GSRXIQTSV½RIS�HITIRHI
HIWWE�GETEGMHEHI�HI�EYXS�VITVIWIRXEÀâSz��MH������

%�TV�TVME�MRXIVJEGI�¦�TEVE�.SLRWSR�YQ�QIMS�HI�GSQYRMGEÀâS�TSV�WIV�YQE�IWT¦GMI
HI�EVXI�HE�VITVIWIRXEÀâS�HEW�IWXVYXYVEW�HMKMXEMW�HE�MRJSVQEÀâS��HSW�TVSGIHMQIRXSW�P��
KMGSW�HE�QÖUYMRE��YQE�SFVE�HI�GYPXYVE�XERXS�UYERXS�HI�XIGRSPSKME������� �������%UYM
IRXVE� YQ�HSW� EWTIGXSW�QEMW� MQTSVXERXIW� TEVE� S� EYXSV�� UYI� TSHI� WIV� MHIRXMJMGEHS� RE
TIVKYRXE��l'SQS�HIZIV§EQSW�GSQTVIIRHIV�E�VIPIZ½RGME�GYPXYVEP�HS�HIWMKR�HI�MRXIVJEGI
RS�QYRHS�HI�LSNI#z��MH�������4EVE�IPI��GSQ�E�GVIWGIRXI�MQTSVX½RGME�HS�GMFIVIWTEÀS��S
l¥RMGS�EGIWWS�E�IWWI�YRMZIVWS�TEVEPIPS�HI�^IVSW�I�YRWz�WI�HEVÖ�TSV�QIMS�HE� MRXIVJEGI�
4SV�YQ�PEHS��GSQS�QIXEMRJSVQEÀâS��IPE�MVÖ�VITVIWIRXEV�S�IWTEÀS�HI�HEHSW�HS�GSQTY�
XEHSV��HE�MRJSVQÖXMGE��HS�GMFIVIWTEÀS��4SV�SYXVS��WIRHS�EMRHE�QIXEMRJSVQEÀâS��EXYEVÖ
GSQS�JMPXVS��%�TVSPMJIVEÀâS�HE�MRJSVQEÀâS�RE�WSGMIHEHI�GSRXIQTSV½RIE�KIVE�WSFVIGEV�
KE�UYI�I\MKMVÖ�E�YXMPM^EÀâS�HI�VIGYVWSW�TEVE�UYI�EW�TIWWSEW�TSWWEQ�WI�PSGEPM^EV�I�WIPIGM�
SREV�S�UYI�GSRWMHIVEQ�VIPIZERXI�SY�RâS��%� MRXIVJEGI� WIVÖ�E� JSVQE� GSQS�TSHIVIQSW
RSW�VIPEGMSREV�GSQ�E�MRJMRMHEHI�UYI�WI�EFVI�GSQ�S�HMKMXEP��)Q�SYXVSW�XIVQSW��.SLRWSR
VIJIVI�WI�E�WMWXIQEW�I�EQFMIRXIW�UYI�TVSTSVGMSREVâS�QIMSW�TEVE�RSW�QSZMQIRXEVQSW
JVIRXI�E�XEP�WSFVIGEVKE�

9QE�ZI^�UYI�E� MRXIVJEGI�lXSVRE� MQEKMRÖZIPz�E� MRJMRMHEHI�HS�YRMZIVWS�HI�^IVSW�I
YRW�HS�GSQTYXEHSV��RE�QIHMHE�IQ�UYI�S�XVEHY^��lGSVTSVMJMGEz��RS�QSRMXSV�TSV�QIMS
HS�IWTEÀS�MRJSVQEÀâS��MH�������.SLRWSR�EGVIHMXE�UYI�IPE�MVÖ�WI�XSVREV�YQE�IWT¦GMI�HI
EVXI��lXEPZI^�E� JSVQE�HI�EVXI�HS�TV�\MQS�W¦GYPSz��TVSJIXM^E��)PI�GSQTEVE�E�VIPIZ½RGME
HE�MRZIRÀâS�HS�IWTEÀS�MRJSVQEÀâS�GSQ�E�TIVWTIGXMZE��UYI�XIZI�YQE�W¦VMI�HI�MRJPYäR�
GMEW�WSFVI�S�QSHS�HI�TIRWEV��WSFVI�E�GMäRGME��E�EVXI�I�ZMHE�E�TEVXMV�HS�6IREWGMQIRXS
�MH���������

l%�HIWGSFIVXE�HS�IWTEÀS�MRJSVQEÀâS�TSHI�IRKIRHVEV�YQE�XVERWJSVQEÀâS�WSGMEP
XâS�EQTPE�I�ZEVMEHE�GSQS�E�UYI�EGSQTERLSY�E�QEVEZMPLSWE�VIZSPYÀâS�HI�%PFIVXM�
)�¦�TSV�MWWS�UYI�¦�XâS�IWWIRGMEP�VIGSRLIGIVQSW�E�VMUYI^E�I�E�GSQTPI\MHEHI�HS
QIMS��WIY�½QFMXS�HI�I\TVIWWâS�I�WYE�WMKRMJMGEÀâS�GYPXYVEP��'EHE�IVE�XIGRSP�KMGE
MQTSVXERXI�EXVEM�GIVXE�JSVQE�EVX§WXMGE�HSQMRERXI�?���A��)WXE�RSWWE�IVE�HMKMXEP



(MWTSWMXMZS�HE�-RXIVJEGI� 6MGEVHS�3VPERHS ��

TIVXIRGI�Î�MRXIVJEGI�KVÖJMGE��I�¦�LSVE�HI�VIGSRLIGIVQSW�S�XVEFEPLS�HI�MQEKMREÀâS
UYI�IWWE�GVMEÀâS�VIUYIV��I�HI�RSW�TVITEVEVQSW�TEVE�EW�VIZSPYÀ¸IW�HE�MQEKMREÀâS
UYI�IWXâS�TSV�ZMV��3�IWTEÀS�MRJSVQEÀâS�¦�E�KVERHI�VIEPM^EÀâS�WMQF�PMGE�HI�RSWWS
XIQTS��4EWWEVIQSW�EW�TV�\MQEW�H¦GEHEW�RSW�ENYWXERHS�E�IPIz��MH���������

2XWUDV�LQWHUIDFHV��RXWURV�IRFRV
9QE� TVMQIMVE� VIWWEPZE�� LÖ� YQE� HMZIVWMHEHI� HI� TVSTSWXEW� E� WIV� GSRWMHIVEHE� RS

HIWIRZSPZMQIRXS�HEW� MRXIVJEGIW�KVÖJMGEW�HI�YWYÖVMS�� GYNS�QEVGS�GSWXYQE�WIV�S� PERÀE�
QIRXS�HS�1EGMRXSWL��%X¦�YQE�ZIVWâS�IWXEFIPIGMHE�I�EQTPEQIRXI�EGIMXE�HI�QMGVSGSQ�
TYXEHSVIW�GSQ�IWWEW�MRXIVJEGIW��ETEVIGIVEQ�ZEVMEHSW�TVSHYXSW�I�JEFVMGERXIW�UYI�YXMPM�
^EZEQ�XIPEW�KVÖJMGEW��NERIPEW��§GSRIW�I�SYXVSW�VIGYVWSW�

)Q� � WIKYRHS� PYKEV�� ZEPI� QIRGMSREV� UYI� TEVE� EP¦Q� HE� GSQTYXEÀâS� TIWWSEP�� HI
QIWE�� EW� MRXIVJEGIW�QIVIGIQ� EXIRÀâS� IQ� ZÖVMSW� WIKQIRXSW�� 7âS� SW� GLEQEHSW� lTEVE�
HMKQEW�HI�MRXIVEÀâSz��IQ�UYI�E�VIPEÀâS�HSW�WYNIMXSW�GSQ�S�HMKMXEP�I�WYE�XIGRSPSKME�WI�HÖ
HI� JSVQEW� HMZIVWEW�� RâS�RIGIWWEVMEQIRXI� Î� JVIRXI� HI� YQE� XIPE� SY� TSV� lQERMTYPEÀâS
HMVIXEz��%W�MRXIVJEGIW�WâS�YQE�UYIWXâS�GIRXVEP�TEVE�IWXYHSW�RE�EGEHIQME�I�MRH¥WXVMEW�HI
HMZIVWSW�WIKQIRXSW�GSQS�KEQIW�I�HI�IRXVIXIRMQIRXS�HI�QSHS�KIVEP��GSQS�XEQF¦Q�RE
QMPMXEV��EIVSIWTEGMEP��Q¦HMGE��IRXVI�XERXEW�SYXVEW�

(IWHI�S�MR§GMS�HE�H¦GEHE�HI�������S�TIRWEQIRXS�WSFVI�EW�MRXIVJEGIW�TVSFPIQEXM^E�
GEHE�ZI^�QEMW��TSRXSW�UYI�IRZSPZIQ�EPKYRW�HIWWIW�JYRHEQIRXSW�HE�+9-�EPMRLEHSW�TSV
.SLRWSR��4SHI�WI��GSRXYHS��ES�QIRSW�TVSTSV�UYI�S�QSHIPS�HI�VITVIWIRXEÀâS�HE� MR�
JSVQEÀâS�I��IQ�IWTIGMEP��S�HI�VIPEÀâS�UYI�IPE�MRWXEYVE�GSQ�S�WYNIMXS�lYWYÖVMSz�¦�QSXM�
ZS�HI�GSRWXERXIW�MRZIWXMKEÀ¸IW�IQ�SYXVEW�HMVIÀ¸IW��'SQS�NÖ�SGSVVI�LSNI�I�QYMXSW�IWXY�
HMSWSW�XäQ�ETSRXEHS��E�XIRHäRGME�¦�UYI��QEMW�I�QEMW��SYXVSW�lTEVEHMKQEWz�WI�MRXIKVIQ
SY�ZIRLEQ�E� GSRGSVVIV� GSQ�S�HE�+9-��9QE� VIGYTIVEÀâS�HI� EPKYRW� HIWXIW�QSHIPSW
GSRXVMFYM� TEVE� GSQTSV� YQ� UYEHVS� UYI� TIVQMXI� GSQTVIIRHIV�QIPLSV� E� UYIWXâS� HS
HMWTSWMXMZS��:EPI�RSXEV��VIXSQERHS�S�UYI�NÖ�JSM�GSPSGEHS�RS�GET§XYPS�ERXIVMSV��UYI�ST�
XEQSW�TSV�GSRHY^MV�E�ERÖPMWI�TIPE�MRXIVJEGI�KVÖJMGE�TSVUYI�IPE�IRGIVVE�YQ�VIGSVXI�UYI
TIVQMXI�XVEFEPLEV�GSQ�E�LMT�XIWI�HI�HMWTSWMXMZS��%S�WI�GSRWMHIVEV�TVSTSWXEW�HI�MRXIVE�
ÀâS�QEMW�VIGIRXIW��¦�TSWW§ZIP�STIVEV�TSV�GSRXVEWXI�I�ZIVMJMGEV�EPKYRW�TSRXSW�TVMZMPIKME�
HSW�IQ�UYI�WI�ET�ME�E�MRXIVJEGI�GSQS�YQ�TVSFPIQE�GSPSGEHS�ÎW�WSGMIHEHIW�GSRXIQTS�
V½RIEW��WINE�TSVUYI�¦�TVIGMWS�HIWIRZSPZä�PEW��WINE�TSVUYI�IPEW�WâS�YQ�TSRXS�HI�I\IVG§�
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GMS�HI�TSHIV��%W�UYIWX¸IW�GSPSGEHEW�TSV� JSVQEW�QEMW�EXYEMW�HI�lGSQTYXEÀâSz�EFVIQ
RIGIWWMHEHIW�I�TIVWTIGXMZEW�XEQF¦Q�RSZEW�HI�IWXYHS�

)WXI�XVEFEPLS�WI�FEWIME�TVMRGMTEPQIRXI�IQ�TVSTSWXEW�VIXMVEHEW�HI�HIFEXIW�IWTIGME�
PM^EHSW�WSFVI�GSRWXVYÀâS�HI�MRXIVJEGIW�HI�YWYÖVMS�UYI�SGSVVIQ��IQ�TEVXMGYPEV��RS�GEQ�
TS�HS�HIWMKR�I�HE�GSQTYXEÀâS��4IWUYMWEW�IQT§VMGEW��HMWGYWW¸IW�WSFVI�GSRGIMXSW�I�TVS�
FPIQEW�KIVEMW�SY�IWTIG§JMGSW�HâS�WI��RE�QEMSV�TEVXI�HEW�ZI^IW��WSF�S�WMKRS�HE�ZEVMIHEHI�
7âS�QYMXEW�EW�XIGRSPSKMEW�TIWUYMWEHEW�LSNI�I�XEQF¦Q�SW�TVMRG§TMSW�KIVEMW�UYI�KSZIV�
REQ�E�TVSHYÀâS�HI� MRXIVJEGIW��QIWQS�LEZIRHS�YQE�UYEWI�YR½RMQI�EHIWâS� ESW�UYI
KMVEQ�IQ�XSVRS�HE�MH¦ME�HI�lYWEFMPMHEHIz��2IWXI�UYEHVS��E�QEMSVME�HEW�TIWUYMWEW�EHSXE
EPKYRW�QSHIPSW�KIVEMW�I�SW�ENYWXE�GSRJSVQI�EW�RIGIWWMHEHIW�HI�GEHE�TVSNIXS��)PEW�XVE�
FEPLEQ�RS�R§ZIP�ETPMGEHS�RE�UYEWI�XSXEPMHEHI�HSW�GEWSW��HI�QSHS�UYI�WIY�UYEHVS�GSR�
GIMXYEP�¦�TSV�ZI^IW�KIR¦VMGS�I�ETIREW�JSVRIGI�WYFW§HMSW�TEVE�SW�QSHSW�HI�MRXIVEÀâS�UYI
WIVâS�MQTPIQIRXEHSW�TSV�IWXVEX¦KMEW�ZÖVMEW�HI�HIWMKR��IRXVI�IPEW�SW� WIQTVI�VIGSQIR�
HEHSW�TVSGIWWSW�MXIVEXMZSW�HI�TVSHYÀâS��XIWXI�I�ENYWXI�

%�WIKYMV��VIGYTIVEQSW�EPKYRW�HIWXIW�QSHIPSW�HI�MRXIVEÀâS��KIRIVMGEQIRXI��RYQE
EFSVHEKIQ�WIQ�TVIXIRWâS�HI�WIV�KPSFEP�SY�I\EYWXMZE��QEW�MPYWXVEXMZE��1EMW�HS�UYI�MWWS�
IWXIW�QSHIPSW�IWXâS�IQ�GSRWXERXI�HMWGYWWâS�� VIZMWâS�� XVERWJSVQEÀâS��LMFVMHEÀâS��QI�
XEQSVJSWI�I�EWWMQ�TSV�HMERXI��:EPI�RSXEV�UYI�YQE�HEW�GEVEGXIV§WXMGEW�HS�HMKMXEP�¦�RâS
STIVEV�HIRXVS�HI�YQE�P�KMGE�HI�I\GPYWâS�E�TVMSVM��MWXS�¦��EW�IWGSPLEW�HâS�WI�IQ�TVSGIW�
WSW�UYI�TSHIQ�WIV�EGVIWGMHSW�HI�SYXVEW�P�KMGEW�I�QEMW�SYXVEW��1EMW�TSV�QM\EKIQ�I�MR�
XIKVEÀâS�HS�UYI�TSV�FMJYVGEÀâS�I�IPMQMREÀâS��RE�QEMSVME�HEW�ZI^IW��%�JPI\MFMPMHEHI�HS
HMKMXEP�¦�NYWXEQIRXI�PSGEPM^EHE�WSFVI�WYE�TSWWMFMPMHEHI�HI�SJIVIGIV�ZÖVMSW�GEQMRLSW�WIQ
UYI�YQ�SY�SYXVS�XIRLE�SFVMKEXSVMEQIRXI�UYI�WIV�HIWGEVXEHS�

�
3W�XI\XSW�IWTIGMEPM^EHSW�GSWXYQEQ�XVEXEV�HEW�JSVQEW�HI�VIPEÀâS�I�HSW�QSHSW�HI

TSWMGMSREQIRXS�HE�XIGRSPSKME�RS�GIRÖVMS�GSXMHMERS�HI�WIYW�lYWYÖVMSWz�IQ�XIVQSW�HI
lTEVEHMKQEW�HI�MRXIVEÀâSz���(M\�IX�EP���������EPIKEQ�UYI�S�HIWMKR�HI�MRXIVJEGI�JSGEHS
IQ�YWEFMPMHEHI�SVMIRXE�WI�TSV�TEVEHMKQEW�I�TVMRG§TMSW�HI�MRXIVEÀâS��7YE�HMJIVIRGMEÀâS
WI�VIJIVI�E�GSPSGEV�SW�TEVEHMKQEW�RS�R§ZIP�HE�XIGRSPSKME��UYI�XVE^�EZERÀSW�TEVE�UYI�WI
TSWWE� GSRWXVYMV� WMWXIQEW�YWÖZIMW��3W�TVMRG§TMSW� WâS� KIVEMW�� EFWXVEXSW� I� MRHMGEQ�GEQM�
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RLSW�TEVE�E� MRXIVEÀâS� lIJMGE^z�� MRGPYMRHS� GSRLIGMQIRXSW�HI�TWMGSPSKME�� GSQTYXEÀâS�
WSGMSPSKME�I�HS�HSQ§RMS�HI�ETPMGEÀâS�HSW�WMWXIQEW��ENYHERHS�I�HMVMKMRHS�S�TVSGIWWS�HI
TVSNIXS�I�EZEPMEÀâS�HI�YQ�TVSHYXS�

l4EVEHMKQW�JSV�MRXIVEGXMSR�LEZI�JSV�XLI�QSWX�TEVX�FIIR�HITIRHIRX�YTSR
XIGLRSPSKMGEP�EHZERGIW�ERH�XLIMV�GVIEXMZI�ETTPMGEXMSR�XS�IRLERGI�MRXIVEGXMSR�
4VMRGMTPIW�JSV�MRXIVEGXMSR�EVI�MRHITIRHIRX�SJ�XLI�XIGLRSPSK]��XLI]�HITIRH�XS�E
QYGL�KVIEXIV�I\XIRX�SR�E�HIITIV�YRHIVWXERHMRK�SJ�XLI�LYQER�IPIQIRX�MR�XLI
MRXIVEGXMSRz��������������

4VIIGI��6SKIVW�I�7LEVT���������������XVEXEQ�HSW�lTEVEHMKQEW�HI�MRXIVEÀâSz�GSQS
JSRXI�HI�MRWTMVEÀâS�TEVE�WI�I\XVEMV�QSHIPSW�GSRGIMXYEMW�HI�TVSNIXS��3�UYI�IPEW�GSRWMHI�
VEQ�RIWXI�VIGSVXI�HMJIVI�IQ�TEVXI�HS�UYI�GMXEQ�(M\�IX�EP��-RHITIRHIRXI�HI�YQE�HMWXMR�
ÀâS�QEMW�TVIGMWE��STXEQSW�TSV�GSRWMHIVEV�KIRIVMGEQIRXI�EPKYRW�QSHIPSW�HI�GSQTYXE�
ÀâS�I�TVSHYÀâS�HI�MRXIVJEGIW�IQ�UYI�E�UYIWXâS�HE�VIPEÀâS�HS�WYNIMXS�GSQ�E�XIGRSPSKME
IWXÖ� GSPSGEHE�HI� JSVQE�E� SJIVIGIV� GSQTEVEÀâS� GSQ�SW� TEV½QIXVSW� GEVEGXIV§WXMGSW� HE
+9-��QYMXEW�ZI^IW�HIWPSGERHS�SY�MRZIVXIRHS�SW��%FEM\S�ETVIWIRXEQSW�EPKYRW�HSW�lTE�
VEHMKQEWz�UYI�IWXIW�I�SYXVSW�EYXSVIW�ETVIWIRXEQ�

)RXVI�SW�ZÖVMSW��SW�KEQIW�VIJIVIQ�WI�E�YQ�UYI�RâS�ETEVIGI�GSQ�HIWXEUYI�RE�PMXI�
VEXYVE�HS�HIWMKR�HI�MRXIVJEGI��TSMW�IPE�GSWXYQE�XVEXEV�QEMW�HI�ETPMGEXMZSW�TEVE�XEVIJEW�
WMWXIQEW�lW¦VMSWz��IQFSVE�IPIW�XIRLEQ�WMHS�WIQTVI�YQ�TEV½QIXVS�TEVE�S�TIRWEQIRXS
WSFVI�EW�MRXIVJEGIW��GSQS�XVEXEVIQSW�RS�GET§XYPS�UYEXVS��3W�KEQIW�WMXYEQ�WI��TSV�ZI�
^IW��RYQ�VIKMWXVS�Î�TEVXI��PMKEHSW�Î�PYGVEXMZE�MRH¥WXVME�HS�IRXVIXIRMQIRXS��I�LSNI�GEHE
ZI^�QEMW�Î�QMPMXEV�I�HI�TVSHYXSW�IHYGEXMZSW���IQFSVE�XIRLEQ�QYMXS�E�ZIV�GSQ�E�+9-�
KVERHI�TEVXI�¦�FEWIEHE�IQ�QERMTYPEÀâS�HMVIXE��RE�TVSHYÀâS�HI�WIRXMQIRXS�HI�GSRXVSPI
I�IRZSPZMQIRXS�GSQ�S�NSKS�I�EGEFEQ�TSV�GSRWXMXYMV�EPKS�GSQS�YQ�QYRHS�QSHIPS�RS
UYEP�S�NSKEHSV�HIZI�EKMV��SY�QEMW�ETVSTVMEHEQIRXI��YQ�TEPGS�SRHI�HIZIVÖ�EXYEV��7IY
HIWMKR�¦�FEWIEHS�IQ�I\GPYWMZMHEHI�HI�EXIRÀâS��UYEWI�WIQTVI�ETSMEHS�IQ�EÀâS�QSXSVE
UYI�I\MKI�LEFMPMHEHI�I�FSRW�VIJPI\SW�I�TVSHYÀâS�HI�EQFMIRXIW�HI�KVERHI�MRXIVEXMZMHEHI
r�IRXIRHE�WI��TSV�MWWS��LEFMPMXEV�I�IWXMQYPEV�SY�QIPLSV�I\MKMV�UYI�S�NSKEHSV�QERXIRLE�
WI�IQ�VIPEÀâS�GSRWXERXI�GSQ�S�WMWXIQE��+EQIW�TVSHY^IQ�EQFMIRXIW� MQIVWMZSW��9QE
HI�WYEW�GEVEGXIV§WXMGEW�¦�WIV�JVIUÔIRXIQIRXI�JYRHEQIRXEHS�WSFVI�YQ�IPIQIRXS�REVVE�
XMZS�HIRWS�UYI�GYQTVI�E�JYRÀâS�HI�TVSHY^MV�YQ�NSKS�MRXIVIWWERXI�I�GEXMZERXI��VIJSV�
ÀERHS�E�I\TIVMäRGME�HS�NSKEHSV��GSQS�HIWXEGE�'IPME�4IEVGI����������������
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9Q� HSW� QSHIPSW� HI� MRXIVEÀâS� UYI� VIGIFIQ� FEWXERXI� EXIRÀâS� HSW� QERYEMW� HI
TVSNIXS�HI�MRXIVJEGI�WâS�SW�ZSPXEHSW�TEVE�S�XVEFEPLS�GSSTIVEXMZS���'SQTYXIV�7YTTSVXIH
'SSTIVEXMZI�;SVO��'7';���(M\�IX�EP�� VIWWEPXEZEQ�RE�IHMÀâS�HI������HI�WIY� PMZVS�UYI
XVEXEZE�WI�HI�YQ�MQTSVXERXI�XIQE�IQIVKIRXI�RS�GEQTS�HS�HIWIRZSPZMQIRXS�HI�MRXIV�
JEGIW�I�MRXIVEÀâS���������������%W�TIWUYMWEW�IQ�'7';�HM^IQ�VIWTIMXS�Î�GSRWXVYÀâS�HI
WMWXIQEW�UYI�WYTSVXIQ�S�XVEFEPLS�IQ�KVYTS��XEQF¦Q�GLEQEHSW�HI�KVSYT[EVI��MQTPM�
GEQ�TIPS�QIRSW�HSMW�SY�QEMW�TEVXMGMTERXIW�GSRIGXEHSW�TSV�VIHI�I�GSPSGEQ�IQ�IZMHäR�
GME�RâS�E�MRXIVEÀâS�GSQ�E�MRXIVJEGI�IQ�WM��QEW�E�MRXIVEÀâS�WSGMEP�UYI�SGSVVI�TSV�QIMS
HIPE��9Q�HSW�JSGSW��IRXâS��¦�E�GSQYRMGEÀâS�I�SW�IWXYHSW�HIWIRZSPZMHSW�RIWXI�WIKQIRXS
IWJSVÀEQ�WI�IQ�GSQTVIIRHIV�E�TVEKQÖXMGE�HE�GSQYRMGEÀâS��EW�MRXIVEÀ¸IW�JEGI�E�JEGI�
EW� JSVQEW� HI� VIPEGMSREQIRXS� LYQERS� I� JEXSVIW� UYI� MRJPYIRGMEQ� RS� ERHEQIRXS� HS
XVEFEPLS�HIRXVS�HEW�SVKERM^EÀ¸IW��%W�TVISGYTEÀ¸IW�HI�TVSNIXS�HâS�WI�FEWMGEQIRXI�IQ
XSVRS� HE� EHQMRMWXVEÀâS� HI� EPKYQEW� ZEVMÖZIMW� TVMRGMTEMW�� HIWXEGERHS�WI� SW� EWTIGXSW
VIPEXMZSW�E�UYERHS� �GSSTIVEÀâS� WMRGVSRM^EHE�SY�EWW§RGVSRE���SRHI� �RYQ�IWTEÀS�TV��
\MQS�SY�VIQSXS��SW�TEVXMGMTERXIW�HI�YQ�KVYTS�VIEPM^EQ�S�XVEFEPLS�I�S�XMTS�HI�XEVIJE
UYI�HIZI�WYTSVXEV�

%W�JYRÀ¸IW�UYI�YQ�WMWXIQE�HI�'7';�HIZI�GSFVMV�VIWYQIQ�WI�E��MH�� �����������
�E��GSQYRMGEÀâS�QIHMEHE�TSV�GSQTYXEHSV��SJIVIGIRHS�GSRHMÀ¸IW�TEVE�S�GSRXEXS�IRXVI
SW�TEVXMGMTERXIW�HI�YQ�KVYTS��UYI�TSHI�WIV�TSV�I�QEMP��WMWXIQEW�HI�QIRWEKIQ�MRWXER�
X½RIE��ZMHISGSRJIVäRGME�SY�EX¦�EQFMIRXIW�ZMVXYEMW��JYRHERHS�WI�RE�HMZMWâS�FÖWMGE�IRXVI
GSQYRMGEÀâS�W§RGVSRE�SY�EWW§RGVSRE�� �F��VIYRM¸IW� I� VIGYVWSW�TEVE�TVSGIWWSW�HIGMW�VMSW�
UYI��TIVQMXEQ�IWUYIQEXM^EV�I�KVEZEV�EVKYQIRXSW�IQ�XSVRS�HI�EPKYQE�MH¦ME�IQ�HIFE�
XI�� WEPEW�HI� VIYRM¸IW� I�KIVIRGMEQIRXS�HI�IRGSRXVSW�I� JIVVEQIRXEW� GSQS�YQ�lUYEHVS
FVERGSz�GSQTEVXMPLEHS�TEVE�UYI�WI�TSWWE�JE^IV�HIQSRWXVEÀ¸IW���G��ETPMGEXMZSW�I�EVXIJE�
XSW�GSQTEVXMPLEHSW��MWXS�¦��IHMXSVIW�HI�XI\XS�SY�SYXVSW�WSJX[EVIW�HI�GS�EYXSVME�UYI�TIV�
QMXIQ�E�QEMW�HI�YQE�TIWWSE�XVEFEPLEV�WSFVI�S�QIWQS�EVUYMZS�WMQYPXERIEQIRXI��TSV
I\IQTPS��I�SYXVSW�VIGYVWSW�GSQS�EKIRHE�

%�MRXIVEÀâS�RS�VIGSVXI�HS�'7';�IRZSPZIVME�QIRSW�E�VIPEÀâS�GSQ�E�XIGRSPSKME�I
QEMW�SW�TVSFPIQEW�HS�VIPEGMSREQIRXS�LYQERS��'SRXYHS��ZEPI�RSXEV�UYI�IPI�TVIZä�E
XIGRSPSKME�GSQS�lPYKEVz�RIGIWWÖVMS��WINE�TEVE�S�HIWIRZSPZMQIRXS�HEW�XEVIJEW��WINE�ETI�
REW�TEVE�EW�MRXIVEÀ¸IW�LYQEREW��GSQS�XEQF¦Q�EW�JSVQEW�HI�GSHMJMGEÀâS�HSW�EWTIGXSW
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GSRWMHIVEHSW�RIWXEW�VIPEÀ¸IW��3�WMWXIQE�XSVRE�WI�YQ�IPIQIRXS�UYI�I\MKI�E�EXIRÀâS�HS
KVYTS�I�S�IWTEÀS�HI�WYE�GSSTIVEÀâS��)Q�TVMRG§TMS��TEVE�SW�GSQTYXEHSVIW�HI�QIWE�E
JSVQE�HI�MRXIVEÀâS�FÖWMGE�WI�HEVME�TSV�MRXIVQ¦HMS�HI�YQE�MRXIVJEGI�KVÖJMGE��IQFSVE�WI
YWIQ�XEQF¦Q�XIGRSPSKMEW�HI�MQEKIQ�I�ZS^�I�QIWQS�HI�VIEPMHEHI�ZMVXYEP�TEVE�VIYRM�
¸IW��%W�XIGRSPSKMEW�GSQS�'7';�KERLEQ�QEMW�I�QEMW� MQTSVX½RGME�RS�UYEHVS�HI�YQ
GETMXEPMWQS� JYRHEHS� IQ� XVEFEPLS� MRXIPIGXYEP� I� GSSTIVEXMZS� I� IQ�TEVXMGMTEÀâS�� MWXS� ¦�
IQ� QSHIPSW� SVKERM^EGMSREMW� IQ� UYI� E� WYFNIXMZMHEHI� HS� XVEFEPLEHSV� ¦� GSPSGEHE� HI
JSVQE�TPIRE�RS�TVSGIWWS�TVSHYXMZS���

9QE�SYXVS�TEVEHMKQE�HI�MRXIVEÀâS�UYI�WI�WSQE�ÎW�EFSVHEKIRW�I\MWXIRXIW�I�WI�MR�
XIKVE�IQ�ZEVMEHEW�ETPMGEÀ¸IW�¦�E�QYPXMQSHEPMHEHI��8VEXE�WI�HI�MRWIVMV�RS�WMWXIQE�Q¥PXM�
TPSW�GEREMW�HI�GSQYRMGEÀâS�LYQERS�QÖUYMRE��WIRHS�UYI�E�GEHE�YQ�HIPIW�GSVVIWTSR�
HI�YQE�QSHEPMHEHI�HI� MRXIVEÀâS��(M\�IX�EP�������� ����������2IWXI�WIRXMHS��E�MRXIVJEGI
KVÖJMGE�NÖ�YXMPM^E�QEMW�HI�YQ�GEREP�r�ZMWâS��EYHMÀâS��QIRSW�I\TPSVEHE��I�E�EÀâS�XÖXMP�I
QSXSVE��(YEW�SYXVEW�QSHEPMHEHIW�TIVWIKYMHEW�TIPEW�TIWUYMWEW� WâS�S� VIGSRLIGMQIRXS
HI� JEPE�� HI� KIWXSW� I� HI� IWGVMXE� Î�QâS��'SRJSVQI�(M\� IX� EP��� WIV� GETE^� HI� GSRXVSPEV� S
GSQTYXEHSV�TSV�QIMS�HI�GIVXSW�QSZMQIRXSW�WIVME�¥XMP�TEVE�TIWWSEW�GSQ�HIXIVQMREHSW
XMTSW�HI�HIJMGMäRGMEW�I��EMRHE��IQ�WMXYEÀ¸IW�IQ�UYI�SYXVSW�GEREMW�HI�GSQYRMGEÀâS�IWXâS
SGYTEHSW�� 8VEXE�WI� HI� HIGSQTSV� WIKQIRXSW� KIWXYEMW� I� HI� XSVRÖ�PSW� WMKRMJMGEXMZSW��3
TVSFPIQE�¦�UYI��RE�QEMSVME�HEW�ZI^IW��VIGSRLIGMQIRXS�HI�KIWXSW�r�GSQS�S�HI�ZS^�SY
IWGVMXE�r�¦�HITIRHIRXI�HI�YWYÖVMS��MWXS�¦��S�WMWXIQE�TVIGMWE�WIV�DXVIMREHS
�TEVE�WIV�GETE^

�����������������������������������������������������
���2V�VLVWHPDV�&6&:�RIHUHFHP�XP�PRGHOR�DGHTXDGR�SDUD�VH�FRPSUHHQGHU�R�FHQiULR�FRQWHPSRUkQHR�GR�FDSLWDOLVPR��IXQGDGR
HP�FRRSHUDomR��DIHWR��FRPXQLFDomR��FRQKHFLPHQWR��LQIRUPDomR��FULDomR�H�LQRYDomR��(P�SULPHLUR�OXJDU�VmR�XP�H[HPSOR�GDV
WHFQRORJLDV�TXH�VXSRUWDP�D�WUDQVIRUPDomR�GR�SURFHVVR�SURGXWLYR��TXH�DGRWD�FDGD�YH]�PDLV�XPD�RUJDQL]DomR�HP�UHGH��LVWR�p�
LPSOLFD�WHQGrQFLD�j�GHVWHUULWRULDOL]DomR�GD�SURGXomR��TXH��FRPR�GHVWDFDP�1HJUL�H�+DUGW��p�PDLV�DFHQWXDGD�QR�TXH�GL]�UHVSHLWR�DR
´WUDEDOKR�LPDWHULDOµ��(VWH�SDQRUDPD�LQFOXL�XP�IDWRU�SUHSRQGHUDQWH�j�FRPXQLFDomR��Mi�TXH�R�WUDEDOKR�VH�GHVHQYROYH�SRU
FRRSHUDomR�TXH�QHFHVVDULDPHQWH�Mi�QmR�GHSHQGH�PDLV�GH�XP�OXJDU�HVSHFtILFR�GH�SURGXomR��'R�PHVPR�PRGR��RV�SURFHVVRV�GH
FRQWUROH�GRV�WUDEDOKDGRUHV�VmR�H[HUFLGRV�´PDLV�HILFD]PHQWH�j�GLVWkQFLDµ��������µ���������2�WUDEDOKR�LPDWHULDO�p�R�TXH�SURGX]�XP
EHP�LPDWHULDO�FRPR�VHUYLoR��SURGXWR�FXOWXUDO��FRQKHFLPHQWR�RX�FRPXQLFDomR��GHILQHP�RV�DXWRUHV��LG����������(OH�SRGH�VHU�YLVWR
HP�WUrV�SRQWRV�GLIHUHQWHV�TXH�VH�GmR�QD�HFRQRPLD�LQIRUPDFLRQDO���D��D�LQFRUSRUDomR�GDV�WHFQRORJLDV�GH�FRPXQLFDomR�GH�PRGR�D
WUDQVIRUPDU�R�SURFHVVR�SURGXWLYR�H�ID]HU�D�DWLYLGDGH�IDEULO�VHU�YLVWD�FRPR�VHUYLoR��GH�PRGR�TXH�R�WUDEDOKR�PDWHULDO�GD�SURGXomR
GH�EHQV�VH�PLVWXUD�FRP�R�LPDWHULDO�H�´VH�LQFOLQD�QD�GLUHomR�GHOHµ���E��DV�WDUHIDV�TXH�HQYROYHP�R�PDQXVHLR�GH�VtPERORV�H�SURFHVVRV
DQDOtWLFRV��DWXDQGR�QD�UHVROXomR�GH�SUREOHPDV��DWLYLGDGHV�FULDWLYDV�H�EDVHDGDV�QR�FRQKHFLPHQWR�H�WDPEpP�URWLQDV�GH�PHQRU
YDORU���F��WUDEDOKR�LPDWHULDO�TXH�HQYROYH�SURGXomR�H�PDQLSXODomR�GH�DIHWRV�TXH�UHTXHU�R�FRQWDWR�KXPDQR��VHMD�HOH�´YLUWXDO�RX
UHDOµ��LG������������1HVWD�GLUHomR��DILUPDP��D�FRRSHUDomR�p�WRWDOPHQWH�LQHUHQWH�DR�GHVHPSHQKR�GDV�DWLYLGDGHV�ODERUDLV��LVWR�p��´R
DVSHFWR�FRRSHUDWLYR�GR�WUDEDOKR�LPDWHULDO�QmR�p�LPSRVWR�H�RUJDQL]DGR�GH�IRUD��FRPR�RFRUULD�HP�IRUPDV�DQWHULRUHV�GH�WUDEDOKRµ
�LG����������$�FRPXQLFDomR�H�DV�LQWHUDo}HV�KXPDQDV�DSDUHFHP�DTXL�LQFRUSRUDGDV�DRV�SURFHVVRV�SURGXWLYRV�H�GR�ID]HU
LQVWUXPHQWDO��HQULTXHFHQGR�R��FRPR�DOHJDP�HOHV��(P�WHUPRV�SUy[LPRV��-ROOLYHW�GHILQH�R�FRPSXWDGRU�FRPR�XPD�PiTXLQD
FRJQLWLYD�H�UHODFLRQDO��IRUoD�SURGXWLYD�SDUD�OLGDU�FRP�FRQKHFLPHQWRV��LQFOXLQGR�VXD�LQFRUSRUDomR�QD�SUySULD�PiTXLQD�H�UHODFLRQDO
SDUD�D�LQVWUXPHQWDomR�GRV�UHODFLRQDPHQWRV�H�UHGHV�VRFLDLV�QHFHVViULDV�DR�FRQWH[WR�GR�FDSLWDOLVPR�FRJQLWLYR��������������
&RQIRUPH�HOH��R�WUDEDOKR�GR�HVSHFLDOLVWD�HP�LQIRUPiWLFD�p�R�´DUTXpWLSRµ�GR�WUDEDOKDGRU�LPDWHULDO��LG��������H�DV�FDSDFLGDGHV
FRPXQLFDFLRQDLV��UHODFLRQDLV��R�´VDEHU�VHUµ��REMHWR�GH�GHVHMR�GDV�DJrQFLDV�GH�UHFUXWDPHQWR��VmR�IXQGDPHQWDLV�QHVWH�FRQWH[WR
EDVHDGR�HP�LQRYDomR��6REUH�WUDEDOKR�LPDWHULDO��YHU�DLQGD�/D]]DUDWR�H�1HJUL���������6REUH�DEVRUomR�GRV�DVSHFWRV�DIHWLYRV�H�GD
VXEMHWLYLGDGH�GR�WUDEDOKDGRU�QR�SURFHVVR�SURGXWLYR�H�VXD�UHODomR�FRP�RV�PRGHORV�SURGXWLYRV�H�WUDQVIRUPDo}HV�KLVWyULFDV�GR
FDSLWDOLVPR�QR�VpFXOR�;;��YHU�WDPEpP�+HORDQL���������HP�HVSHFLDO�FDStWXOR�GH]�H�VHJXLQWHV�
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HI�VIGSRLIGIV�SW�KIWXSW�HI�GEHE�TIWWSE������� ��������1EMW�HS�UYI�MWWS��GSQS� PIQFVE
'SLIR���������LÖ� XEQF¦Q�YQE�HMZIVKäRGME�RS�GSRGIMXS�HI�KIWXS�EHSXEHS�TIPSW�TIW�
UYMWEHSVIW�I��EMRHE�� WâS�RIGIWWÖVMEW�EPKYQEW�IWGSPLEW� MRMGMEMW�HI�GEHE�TVSNIXS�TEVE� WI
HIJMRMV��TSV�I\IQTPS��S�UYI�WIVME�YQ�P¦\MGS�HI�KIWXSW��'SQS�HIWXEGEQ�(M\�IX�EP���������
������E�MRXIVEÀâS�TSV�KIWXSW�¦�YQ�QSHS�GEVS�I�KIVEPQIRXI�ETVIWIRXE�HMJMGYPHEHIW�IQ
JSVRIGIV�MRJSVQEÀ¸IW�EGYVEHEW��TVIGMWERHS�VIGSVVIV�E�XIGRSPSKMEW�GSQS�TYPWIMVEW�QS�
RMXSVEHEW�TSV�WIRWSVIW�HI�TSWMÀâS�SY�PYZEW�HI�HEHSW��HEXEKPSZIW���UYI�WâS�MRXVYWMZEW�

+IWXSW�I�QSZMQIRXSW�I\TVIWWMZSW�TSHIQ�WIV�YXMPM^EHSW�TEVE�E�VIPEÀâS�IQ�EQFM�
IRXIW�QSRMXSVEHSW� TSV� WIRWSVIW�� GSQS� XEQF¦Q�TEVE� MRXIVEÀâS� GSQ� VSF²W� HI� JSVQE
PSGEP� SY� TEVE� GSRXVSPÖ�PSW� VIQSXEQIRXI� �MH��� 'EQYVVM�� 'SKPMS�� ������� %W� MRXIVJEGIW
QYPXMQSHEMW��IRXâS��WâS�FEWXERXI�HMZIVWEW��)WXI�XIQE�¦�VIGSVVIRXI�ES�WI�XVEXEV�HI�SYXVSW
QSHIPSW�HI�MRXIVEÀâS�I�ZSPXEVIQSW�E�IPI�EHMERXI��2SXI�WI�UYI�QYMXSW�XVEFEPLSW�ETSR�
XEQ� RE� HMVIÀâS� HS� VIGSRLIGMQIRXS� HI� KIWXSW� TEVE� E� EFSVHEV� EWTIGXSW� IQSGMSREMW� I
EJIXMZSW� IRZSPZMHSW� RE� MRXIVEÀâS�� GSQS� 'EQYVVM� I� 'SKPMS� ������� I� 'EQYVVM� IX� EP�
�������

)Q�WI�XVEXERHS�HE�VIPIZ½RGME�HS�EJIXS�I�HE�IQSÀâS�TEVE�E�VIPEÀâS�IRXVI�LYQERSW
I�QÖUYMREW��QYMXEW�TIWUYMWEW�WYVKMVEQ��E�TEVXMV�HI�QIEHSW�HSW�ERSW�������FYWGERHS
MRGPYMV� IWXIW� JEXSVIW� IQ� WMWXIQEW� MRXIVEXMZSW�� (SMW� EVKYQIRXSW�� IRXVI� SYXVSW�� JYRHE�
QIRXEVEQ�IWXI�TVSGIWWS��)Q�TVMQIMVS� PYKEV��E�IQIVKäRGME�HE�IQSÀâS�GSQS�UYIWXâS
MQTSVXERXI�TEVE�E�TIVJSVQERGI�HI�EXMZMHEHIW�MRXIPIGXYEMW��WSFVITSRHS�WI�ES�TVMQEHS
HSW�QSHIPSW�GSKRMXMZSW�ERXIVMSVIW� GSQS�VIJIVäRGME�TEVE�S�HIWMKR�r� JYRHEHSW�TVMRGM�
TEPQIRXI�RS�WIV�LYQERS�GSQS�TVSGIWWEHSV�HI�MRJSVQEÀâS�I�ZSPXEHSW�Î�EÀâS�VEGMSREP�
WIQ�GSRWMHIVEV�E�IQSÀâS��)WXE�¦�GEHE�ZI^�QEMW�ZMWXE�GSQS�FÖWMGE�TEVE�S�TIRWEQIRXS
GVMEXMZS��TEVE�E�MRXIPMKäRGME��JYRGMSREVME�RE�VIKYPEKIQ�I�KYME��I�S�ETVIRHM^EHS��IRJMQ�
TEVE�E�TVSHYXMZMHEHI��3�WIKYRHS�TSRXS��EPMEHS�E�IWXI��ZIQ�HE�GV§XMGE�ES�HIWXEUYI�UYI
EW�TIWUYMWEW�ZSPXEHEW�TEVE�E�GETEGMHEHI�HS�WMWXIQE�I�E�YWEFMPMHEHI�XMRLEQ�RS�GEQTS
HS� HIWMKR� GIRXVEHS� RS� YWYÖVMS�� EFVMRHS� RSZEW� EKIRHEW� HI� IWXYHSW� �2SVQER�� �����
,E]IW�6SXL�IX�EP���������4MGEVH��������;MFIVK���������'SQS�VIWYQI�6SWEPMRH�4MGEVH�
l)QSXMSRW� EVI� WXIEHMP]� EX� [SVO� [MXLMR� YW�� FMEWMRK� KSEPW� ERH� QSXMZEXMSRW�� ERH� YPXM�
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QEXIP]� [LEX� [I� XLMRO� ERH� HS�� %RH�� MX
W� KSSH� [I� GER
X� XYVR� XLIWI� IQSXMSRW� SJJz
���������

:ÖVMEW�ZIVXIRXIW�HI�TIWUYMWEW�WI�SVKERM^EQ�IQ�XSVRS�HE�GSQTYXEÀâS�EJIXMZE��UYI
FYWGE� HIWIRZSPZIV� GETEGMHEHIW� HI� VIGSRLIGIV�� I\TVIWWEV�� QSHIPEV�� GSQYRMGEV� I� VIW�
TSRHIV�Î�IQSÀâS��4MGEVH���������%PKYQEW�GIRXVEQ�WI�IQ�EKVIKEV�ÎW�MRXIVJEGIW�QIMSW
TEVE�UYI�S�WMWXIQE�TSWWE�ZIVMJMGEV�S�IWXEHS�IQSGMSREP�HS�YWYÖVMS�I�KIVEV�VIWTSWXE�GSR�
HM^IRXI��FYWGERHS�QIPLSV�TIVJSVQERGI�I�XIRXERHS�IZMXEV�UYI�E�UYEPMHEHI�HI�WYE�I\TI�
VMäRGME�HI�YWS�HIGEME��2âS�WI�XVEXE�HI�GSRWXVYMV�QÖUYMREW�IQSGMSREMW��GSQS�WI�TSHIVME
MQEKMREV�E�TEVXMV�HIWWE�HIRSQMREÀâS��QEW� WMWXIQEW� WIRW§ZIMW� Î� IQSÀâS�LYQERE� �4M�
GEVH���������4SV�QIMS�HI�VIGYVWSW�ZEVMEHSW�GSQS�VIGSRLIGMQIRXS�HI�I\TVIWW¸IW�JEGM�
EMW��ERÖPMWI�HI�JEPE��QSRMXSVEQIRXS�HI�WMREMW�GSVTSVEMW�TSV�WIRWSVIW�r��TVIWWâS��XIQTI�
VEXYVE��XVERWTMVEÀâS��TYPWEÀâS�GEVH§EGE��XIRWâS�QYWGYPEV�IXG��r�SY�HE�QSZMQIRXEÀâS�HS
QSYWI�� JVIUÔäRGME� I� MRXIRWMHEHI� HSW� GPMUYIW�� IRXVI� SYXVSW�� TVSGYVE�WI� MHIRXMJMGEV� E
GSRHMÀâS� IQSGMSREP� HS�YWYÖVMS� �4MGEVH�� ������ ������6I]RSPHW�� 4MGEVH�� ������,E]IW�
6SXL�IX�EP���������

4EVE� MWWS� ¦� RIGIWWÖVMS� UYI� WI� HIWIRZSPZEQ� ETEVIPLSW�� IUYMTEQIRXSW� GETE^IW� HI
GSPIXEV�SW�HEHSW�I�WSJX[EVIW�UYI�JEÀEQ�E�ERÖPMWI�HIPIW�I�IWXEFIPIÀEQ�VIPEÀ¸IW�IRXVI�SW
TEV½QIXVSW�QIHMHSW�I�IWXEHSW�IQSGMSREMW����8VEXE�WI�HI�YQE�IWT¦GMI�HI�QSHIPEKIQ�HS
EJIXS��HS�TVSGIWWS�HI�GEVEGXIVM^EÀâS�HEW�VIWTSWXEW�IQSGMSREMW��6I]RSPHW��4MGEVH�������
4MGEVH���������)RXVI�SW�ETEVIPLSW�HIWIRZSPZMHSW�� IWXâS��TSV�I\IQTPS��YQ�QSYWI�UYI
TSWWYM�WIRWSVIW�HI�TVIWWâS��G½QIVEW�TEVE�E�GETXYVE�HI�I\TVIWW¸IW�JEGMEMW�I�XEQF¦Q�SW
GLEQEHSW�GSQTYXEHSVIW�ZIWX§ZIMW� �[IEVEFPI� GSQTYXIVW���UYI� MRGPYIQ�WETEXSW�� GMRXSW�
NEUYIXEW�� �GYPSW�� N�MEW� IXG�� �6I]RSPHW�� 4MGEVH�� ������ 4MGEVH�� ������ ������� )RXVI� SW
WSJX[EVIW�HIWXMREHSW�E�XVEXEV�EW� MRJSVQEÀ¸IW�GSPIXEHEW��SW�HIWEJMSW�RâS�WI�VIWYQIQ�Î
GSQTPI\MHEHI�HS�TVSGIWWS�HI�QSHIPEKIQ�HS�EJIXS��QEW�ÎW�TSWWMFMPMHEHIW�HI�IWXEFIPI�
GIV�VIPEÀ¸IW�IRXVI�SW�IWXEHSW�IQSGMSREMW�I�SW�GSRXI\XSW�HS�WMWXIQE��HEW�XEVIJEW�VIEPM^E�
�����������������������������������������������������
���1R�FDStWXOR�TXDWUR�UHFXSHUDPRV�D�GLVFXVVmR�VREUH�R�SDSHO�DVVXPLGR�SHOR�DIHWR�H�D�HPRomR�SDUD�R�GHVLJQ�GH�LQWHUIDFHV�PDLV
UHFHQWHPHQWH��HP�FRQWUDSRQWR�FRP�DV�SULPHLUDV�YLV}HV�GH�XP�SURMHWR�FHQWUDGR�QR�XVXiULR�H�HP�SULQFtSLRV�GH�XVDELOLGDGH�
&RQWXGR��GHVWDTXH�VH�TXH�DTXL�VH�WUDWD�GH�DSUHVHQWDU�XP�´SDUDGLJPDµ�GH�LQWHUDomR��TXH�p�D�FRPSXWDomR�DIHWLYD��QDTXHOH
FDStWXOR�D�TXHVWmR�p�FRPR�R�GHVLJQ��FXMR�SDUkPHWUR�PDLRU�p�D�*8,��SUHRFXSRX�VH�LQLFLDOPHQWH�FRP�RV�VHQWLPHQWRV�JHUDGRV�QR
XVXiULR�H�FRPR�LVWR�IRL�FRQYHUWLGR�HP�DOJXPDV�GLUHWUL]HV�
����$�GHWHFomR�GR�HVWDGR�HPRFLRQDO�Gi�VH�HP�GXDV�GLUHo}HV�EiVLFDV��FRQIRUPH�5H\QROGV�H�3LFDUG���������FROHWD�SDVVLYD��LVWR�p��SRU
PHFDQLVPRV�TXH�QmR�H[LJHP�D�DWHQomR�RX�LQWHQomR�GR�XVXiULR�HP�PDQLIHVWDU�VHXV�KXPRUHV��H�DV�TXH�GHSHQGHP�GD�LQWHQomR
GHOH��SRU�H[HPSOR�SRU�PHLR�GH�IRUPXOiULRV�H�RXWURV�PpWRGRV�HP�TXH�HOH�p�FKDPDGR�D�LQIRUPDU�VHX�HVWDGR��$�FROHWD�SDVVLYD�p
VHPSUH�DOYR�GH�TXHVWLRQDPHQWR�GR�SRQWR�GH�YLVWD�GD�SULYDFLGDGH�H�PXLWRV�XVXiULRV��HP�WHVWHV��ILFDP�LQFRPRGDGRV�FRP�HOD�SRU
FRQVLGHUi�OD�LQYDVLYD�
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HEW��HEW�HMJMGYPHEHIW�IRJVIRXEHEW��)WXI�XMTS�HI� MRXIVJEGI�WI�HMVMKI�E�QSRMXSVEV��HI�YQ
PEHS��E�EXMZMHEHI�HS�YWYÖVMS�I�HI�SYXVS� WIYW�LYQSVIW��TVIWWYTSRHS�YQE� VIPEÀâS� MR�
XV§RWIGE�IRXVI�WYE�QSXMZEÀâS�I�S�YWS�HS�WMWXIQE��-WXS�KIVE�TEV½QIXVSW�UYI�WIVMEQ�TVI�
GMSWSW�TEVE�SW�HIWMKRIVW�I�TEVE�S�TIRWEQIRXS�HE�YWEFMPMHEHI�I�TSV�MWWS�FEWXERXI�EQFM�
GMSREHSW��TSMW�MRHMGEVMEQ�GEQMRLSW�TEVE�S�TVSNIXS��IZMXERHS�S�UYI�TYHIWWI�TVSHY^MV
VIWTSWXEW�IQSGMSREMW�MRHIWINEHEW�I��MRZIVWEQIRXI��VIJSVÀERHS�SW�EWTIGXSW�GSRWMHIVEHSW
VIPIZERXIW��9Q�HSW� EPZSW� HE� TIWUYMWE� HI�6SWEPMRH� 4MGEVH� ¦� VIHY^MV� S� WIRXMQIRXS� HI
JVYWXVEÀâS�UYI�QYMXSW�YWYÖVMSW�XäQ�JVIRXI�ESW�WMWXIQEW��GLIKERHS�E�EHQMXMV��IQ�WSR�
HEKIRW��UYI�EHSXEQ�YQ�GSQTSVXEQIRXS�TSV�ZI^IW�lEFYWMZS�I�ZMSPIRXSz�GSQ�SW�GSQ�
TYXEHSVIW��4MGEVH���������(IWXI�QSHS��EW�TIWUYMWEW�IQ�GSQTYXEÀâS�EJIXMZE�HMVMKMVMEQ�
WI�E�MHIRXMJMGEV�EW�WMXYEÀ¸IW�GEYWEHSVEW�HI�GSRJPMXSW�I�TVSFPIQEW�I��EMRHE��E�HIWIRZSPZIV
QIMSW�HI�MRXIVJIVMV��HYVERXI�E�MRXIVEÀâS��RE�QIHMHE�IQ�UYI�EW�IQSÀ¸IW�WâS�HIXIGXEHEW�
1EW� XEQF¦Q� TEVE� TVSTMGMEV� WMXYEÀ¸IW� KIVEHSVEW� HI� IWXEHSW� IQSGMSREMW� TSWMXMZSW�
'SQS� VIWYQI�'LVMWXMRI� 0MWIXXM�� TIRWERHS� RSW� SFNIXMZSW� JYXYVSW� E� WIVIQ� EPGERÀEHSW
TIPE�TIWUYMWE�IQ�GSQTYXEÀâS�EJIXMZE��EUYM�E�TEVXMV�HS�YWS�HI�YQ�EKIRXI�HI�MRXIVJEGI���

l-HIEPP]��ER�MRXIVJEGI�EKIRX�GSYPH������LEZI�E�HEXEFEWI�SJ�IQSXMSR�WXEXIW�JSV�IEGL�SJ
XLI�QSWX�GSQQSRP]�I\TIVMIRGIH�IQSXMSRW�SJ�E�KMZIR�YWIV������TVSZMHI�JIIHFEGO�XS
XLI�YWIV�EFSYX�LMW�SV�LIV�WXEXI������VIGSVH�ERH�VIQIQFIV�XLI�YWIV
W�WXEXIW�HYVMRK�ER
MRXIVEGXMSR������EHETX�MXW�JIIHFEGO�H]REQMGEPP]�YWMRK�QYPXM�QSHEP�HIZMGIW
�I\TVIWWMSR��TSWXYVI��ZSGEP�MRJPIGXMSR�������GLERKI�XLI�TEGI�SJ�E�PIEVRMRK
IRZMVSRQIRX�FEWIH�YTSR�XLI�MHIRXMJMIH�YWIV
W�WXEXI��I�K��FSVIH��SZIV[LIPQIH�
JVYWXVEXIH��WEXMWJMIH�������KYMHI�XLI�YWIV�XS�EZSMH�YRHIWMVEFPI�GSKRMXMZI�IQSXMSREP
TEXLW������MRWXERXMEXIH�MXW�S[R�QSXMZEXMSREP�WXEXI������MRMXMEXI�WSQI�ETTVSTVMEXI
EHETXMZI�EGXMSR�JVSQ�XLEX�WXEXIz��MR�,E]IW�6SXL�IX�EP���������

%�GSQTYXEÀâS�EJIXMZE�XVEFEPLE�FEWIEHE�IQ�TVSGIWWSW�HI�GETXYVE�I�ERÖPMWI�HI� MR�
JSVQEÀ¸IW�HS�YWYÖVMS�I�HS�YWS�HS�WMWXIQE��4SHI�WI�QSRXEV�FERGSW�HI�HEHSW�I�STIVEV
WSFVI� IPIW� TVSGIHMQIRXSW� HI� lQMRIVEÀâSz�� VIGYTIVEV� VIKYPEVMHEHIW� UYI� XIRLEQ� YQ
IJIMXS� VIGYVWMZS� WSFVI� S� TVSNIXS�� KIVERHS� TEHV¸IW� HI� lYWEFMPMHEHIz� HSW� WMWXIQEW� IQ
GSRHMÀ¸IW�UYERXMXEXMZE�I�UYEPMXEXMZEQIRXI�RSZEW��)WXI�TEVEHMKQE�HI�MRXIVEÀâS�¦�EQTPS
I�HMZIVWS��MRHS�HI�VIGYVWSW�E�WIVIQ�MRXIKVEHSW�IQ�MRXIVJEGIW�KVÖJMGEW�QEMW�GSQYRW�EX¦
E�TVSHYÀâS�HSW�Q�HYPSW� MRXIVEXMZSW�HI�WSJMWXMGEHSW�VSF²W�r�GSQS�YQ�GMXEHS�TSV�4M�
GEVH��������GSQ�WMWXIQE�HI�EYXS�TVSXIÀâS��MHIRXMJMGERHS�WMXYEÀ¸IW�SY�GSQTSVXEQIR�

�����������������������������������������������������
���2V�DJHQWHV�GH�LQWHUIDFH�WDPEpP�SRGHP�VHU�WRPDGRV�FRPR�XP�´SDUDGLJPDµ�GH�LQWHUDomR��2SWDPRV�SRU�WUDWDU�GHOHV�QR
FDStWXOR�TXDWUR��HP�FRQWUDSRQWR�j�GLVFXVVmR�VREUH�D�PDQLSXODomR�GLUHWD�
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XSW�TV�\MQSW��TSXIRGMEPQIRXI�TIVMKSWSW�E�WYE�XIGRSPSKME�GEVE�I�HI�HMJ§GMP�VITEVS��'SQS
HIWXEGE�2SVQER�����������������IWXEW�TIWUYMWEW�NÖ�XIVMEQ�SFXMHS�TVSKVIWWSW�IQ�MHIRXM�
JMGEV�WIRXMQIRXSW�GSQS�QIHS��ERWMIHEHI��ERK¥WXME��JIPMGMHEHI�I�MRJIPMGMHEHI��WEXMWJEÀâS�
)PEW�GSRWIKYIQ�SVMKMREV�YQ�R§ZIP�HI�WEFIV�MR¦HMXS�WSFVI�S�WYNIMXS�YWYÖVMS��)�WâS��EW�
WMQ��QYMXS�TVST§GMEW�TEVE�E�ETVSTVMEÀâS�QIVGEHSP�KMGE��WMWXIQEW�JIMXSW�RE�QIHMHE�TEVE
EKVEHEV�ESW�GSRWYQMHSVIW��'SQS�PIQFVE�4MGEVH��������

8LIVI
W�ER�SPH�WE]MRK�MR�XLI�FYWMRIWW�[SVPH��MJ�]SY�GER
X�QIEWYVI�]SY�GER
X�QEREKI
MX��%JJIGX��PMOI�[IEXLIV��MW�LEVH�XS�QIEWYVI��ERH�PMOI�[IEXLIV��MX�TVSFEFP]�GER
X�FI
TVIHMGXIH�SV�GSRXVSPPIH�[MXL�TIVJIGX�VIPMEFMPMX]��?���A�-J�GSQTYXIVW�GER�EX�PIEWX
QIEWYVI�EJJIGX�XLEX�MW�GPIEVP]�I\TVIWWIH�XS�XLIQ��WE]�F]�MVEXI�YWIVW��XLIR�WYGL
QIEWYVIW�GER�FI�YWIJYP�MR�GSQTEVMRK�TVSHYGX�ERH�MRXIVJEGI�HIWMKRW�
?���A�-�[SYPH�PMOI�XS�WII�XLEX�EHHIH�XS�TVMGI�TIVJSVQERGI�GYVZIW��JSV�XLI�WEQI
TVMGI�TIVJSVQERGI��XLMW�MRXIVJEGI�MW�PIWW�JVYWXVEXMRK��8LEX�OMRH�SJ�QIEWYVIQIRX�GER
MQTEGX�WEPIW��RSX�XS�QIRXMSR�YWIV�LIEPXL�ERH�TVSHYGXMZMX]��7MQMPEVP]��SRI�QMKLX�XV]
XS�QIEWYVI�XLI�TSWMXMZI�EJJIGX�FIRIJMXW�SJ�E�TEVXMGYPEV�HIWMKR�SV�MRXIVEGXMSR��%PMGI
-WIR�LEW�WLS[R�FIRIJMGMEP�IJJIGXW�SJ�TSWMXMZI�EJJIGX�SR�IZIR�ZIV]�VEXMSREP�HIGMWMSR
QEOMRK�?���Az�

%� GSQTYXEÀâS� EJIXMZE�STIVE� IQ�TEVXI� XIRHS� GSQS� TVIWWYTSWXS� UYI� E� MRXIVEÀâS
LYQERS�LYQERS� ¦� YQE� VIJIVäRGME� EHIUYEHE� TEVE� WI� TVSNIXEV� E� LYQERS�QÖUYMRE�
9Q�WMWXIQE�GETE^�HI�VIEKMV�E�GEHE�WIWWâS�MRXIVEXMZE��GSRXI\XYEPQIRXI��ETVIWIRXEVME�YQ
GSQTSVXEQIRXS� EHETXEXMZS�� GSQS� EW� TIWWSEW� JE^IQ� IRXVI� IPEW�� 'SQS� PIQFVEQ
6I]RSPHW� I�4MGEVH� �������� WIVME�YQE�EFSVHEKIQ�YQ�TSYGS�HMJIVIRXI� HSW� EKIRXIW� HI
MRXIVJEGI��UYI�XEQF¦Q�VIGSPLIQ�MRJSVQEÀ¸IW�WSFVI�LÖFMXSW�HI�YWS�HSW�WMWXIQEW��MRJI�
VIQ�TEHV¸IW�I��GSQ�MWWS��EYXSQEXM^EQ�GIVXEW� XEVIJEW��%QFSW�TSHIVMEQ�WIV�GVMXMGEHSW
TIPSW� TVMRG§TMSW� UYI� KSZIVREQ� EW� MRXIVJEGIW� HI� QERMTYPEÀâS� HMVIXE� UYI�� GSRJSVQI
7LRIMHIVQER���������TVIGMWEQ�WIV�GSQTVIIRW§ZIMW��TVIZMW§ZIMW�I�TVSZIV�WIRWS�HI�VIEPM�
^EÀâS�I�GSRXVSPI�ES�YWYÖVMS����3�XMTS�HI�VIPEÀâS�UYI�WI�GSRWXV�M�GSQ�IWWI�QSHS�HI�MR�
XIVEÀâS�JYRHE�WI�IQ�XVERWJSVQEV�S�YWYÖVMS�IQ�SFNIXS�HI�EXIRÀâS��RYQE�GSRHMÀâS�HM�
ZIVWE�HE�MRWXEYVEHE�GSQ�E�+9-�IQ�UYI�E�MRXIVJEGI�HIQERHE�E�EXIRÀâS��QEW�S�WMWXIQE
RâS�QSRMXSVE�SW�YWYÖVMSW�I�WYEW�EÀ¸IW��ETIREW�VIEKI�E�IPEW�

1YMXEW�JSVQEW�HI�WI�TVSTSV�E�VIPEÀâS�HSW�WYNIMXSW�GSQ�E�XIGRSPSKME�TSHIVMEQ�WIV
QIRGMSREHEW�EMRHE�RYQE�W§RXIWI�HI�TEVEHMKQEW�HI� MRXIVEÀâS��%FEM\S�VIXSQEQSW�EP�
KYQEW�UYI�GSPSGEQ�WIY�JSGS�WSFVI�E�SVKERM^EÀâS�HE�VIPEÀâS�HEW�TIWWSEW�GSQ�S�IWTEÀS�

�����������������������������������������������������
���2�GHEDWH�VREUH�DJHQWHV�GH�LQWHUIDFH�H�PDQLSXODomR�GLUHWD�p�UHFXSHUDGR�QR�FDStWXOR�TXDWUR�
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SJIVIGIRHS�EGV¦WGMQSW�TEVE�YQ�UYEHVS�UYI�TIVQMXE�GSQTVIIRHIV�E�VIPIZ½RGME�HE�MR�
XIVJEGI�I�E�WYE�GSRWXMXYMÀâS�GSQS�TSRXS�HIRWS�HI�TEWWEKIQ�HI�VIPEÀ¸IW�TSHIV�

7HFQRORJLDV�GD�UHDOLGDGH
%� VIEPMHEHI� ZMVXYEP� �6:�� GSQTVIIRHI�TIWUYMWEW� UYI�TVSGYVEQ�TVSHY^MV� SW� GLE�

QEHSW� IWTEÀSW�HI� MQIVWâS�� RE�QEMSVME�HEW� ZI^IW�� XSXEP�� 8VEXE�WI� HE�QSHIPEKIQ�� TSV
GSQTYXEHSV��HI�EQFMIRXIW�WMQYPEHSW�RSW�UYEMW�S�YWYÖVMS�TSHI�lIRXVEVz�TSV�QIMS�HI
IUYMTEQIRXSW�IWTIGMEMW��%�TVSTSWXE�FÖWMGE�¦�UYI�IPI�WI�WMRXE�TSV�GSQTPIXS�HIRXVS�HIWXI
IWTEÀS�I�RIPI�TSWWE�MRXIVEKMV�RSVQEPQIRXI�TSV�QIMS�HI�YQ�lEZEXEVz��(IWXEUYI�WI�UYI
S�EQFMIRXI�WI�SVKERM^E�MRXIMVEQIRXI�IQ�XSVRS�HE�WYE�TVIWIRÀE�I�QSZMQIRXSW��%�6:�¦
YQE�QSHEPMHEHI�HSW�GLEQEHSW�EQFMIRXIW�ZMVXYEMW��%:W���,MPPMW��������

%�MH¦ME�HI�6:�JE^�VIJIVäRGME�E�HIWHI�GEFMREW�r�GSQS�S�ETEVEXS�HI�EQFMIRXIW�IWTI�
GMEMW�HE�EKäRGME�IWTEGMEP�RSVXI�EQIVMGERE��2%7%��SY�WMQYPEHSVIW�HI�Z²SW�HI�IWGSPEW
HI� TMPSXEKIQ� I� HI� XVIMREQIRXS�QMPMXEV� r� EX¦� EPKYRW� EGIWW�VMSW� TEVE� IWXVYXYVEW� QEMW
TVSWEMGEW�HI� NSKSW�HI�GSQTYXEHSV��4EVE�lIRXVEVz�RIWXIW�EQFMIRXIW�� GSWXYQIMVEQIRXI
WI�YXMPM^EQ�EVXIJEXSW�GSQS�ZMWSVIW��LIEH�QSYRXIH�HMWTPE]W�r�,1(�r�SY�EMRHE�LIEH�YT
HMWTPE]W�r�,9(�r�SY�ETIREW�DGETEGIXIW
�HI�6:���PYZEW��HEXEKPSZIW�SY�PYZEW�HI�HEHSW��I
WIRWSVIW�HI�QSZMQIRXS�GSVTSVEP��MRWXEPEHSW��TSV�I\IQTPS��IQ�VSYTEW�IWTIGMEMW�r�HEXE
WYMXW��� IRXVI� ZEVMEHSW� XMTSW� �ERI\S� �������� 'SQS�HIJMRIQ�*VERO�&MSGGE� I�1EVO� 0IZ]�
WIQTVI�JVMWERHS�UYI�E�6:�¦�YQ�WMWXIQE�HI�GSQYRMGEÀâS�

l8LI�YPXMQEXI�KSEP�SJ�:6�MRXIVJEGI�HIWMKR�MW�RSXLMRK�PIWW�XLER�XLI�JYPP�MQQIVWMSR�SJ
XLI�LYQER�WIRWSVMQSXSV�GLERRIPW�MRXS�E�ZMZMH�GSQTYXIV�KIRIVEXIH�I\TIVMIRGI��-R
XLI�MHIEP�W]WXIQ��XLI�FSH]�MW�[VETTIH�MR�GSQQYRMGEXMSR�ERH�TYPWEXIW�[MXL
MRJSVQEXMSR��1IHME�LEZI�EP[E]W�FIIR�IRZMVSRQIRXW�r�FSXL�VEHMS�ERH�XIPIZMWMSR
HSQMREXI�XLI�VSSQW�MR�[LMGL�XLI]�EVI�YWIH�ERH�XLI�QMRHW�XLEX�YWI�XLIQ��&YX�:6
IRZMVSRQIRX�WYVVSYRHW�XLI�WIRWIW��8LI�STXMQMWX�[SYPH�WE]�:6�IQFVEGIW�XLI
WIRWIW��XLI�TIWWMQMWX�[SYPH�WE]�MX�OMHRETW�XLIQz������������r�KVMJSW�RS�SVMKMREP��

'SQS�HIWXEGE� .SREXLER�7XIYIV�� ¦� GSQYQ�UYI� EW� HIJMRMÀ¸IW� HI� VIEPMHEHI� ZMVXYEP
GSPSUYIQ�EGIRXS�WSFVI�E�XIGRSPSKME��JE^IRHS�VIJIVäRGME�ESW�IUYMTEQIRXSW�RIGIWWÖVMSW
I�Î�QSHIPEKIQ�GSQTYXEGMSREP��'SRXYHS��¦�TVIGMWS�GSQTVIIRHIV�UYI�IPE�HIZI�WIV�HIJM�
RMHE�TVMRGMTEPQIRXI�IQ�XIVQSW�HI�I\TIVMäRGME�I��TEVE�XERXS��¦�JYRHEQIRXEP�S�GSRGIMXS

�����������������������������������������������������
���6REUH�D�WHFQRORJLD�GH�59�SRGH�VH�REWHU�XPD�VtQWHVH�HP�%LRFFD�H�'HODQH\��������
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HI�TVIWIRÀE��TIRWEHS�RYQ�VIKMWXVS�HI�I\MWXäRGME�IQ�YQ�EQFMIRXI��%WWMQ��GSVVSFSVER�
HS�E�ZMWâS�HI�&MSGGE�I�0IZ]�HI�YQ�IRZSPZMQIRXS�TPIRS�HSW�GEREMW�WIRWSVMEMW�LYQERSW�
IPI� FYWGE� VIJIVäRGMEW� HI� WMXYEÀ¸IW� HI� TVIWIRÀE� GSQS�YQE� I\TIVMäRGME� lHMVIXEz�� lRâS
QIHMEHEz��GYNS�TEV½QIXVS�¦�S�QYRHS�REXYVEP�SY�S�EQFMIRXI�J§WMGS��4EVE�SW�EQFMIRXIW
WMQYPEHSW��SY�QIPLSV��TEVE� WMXYEÀ¸IW�QIHMEHEW�� IPI�HÖ�TVIJIVäRGME�ES� XIVQS� XIPITVI�
WIRÀE�UYI��Î�TEVXI�XEP�HMWXMRÀâS��TSWWYM�E�QIWQE�GSRSXEÀâS��l&]�IQTPS]MRK�XLI�GSRGITX
XIPITVIWIRGI�� ZMVXYEP� VIEPMX]� GER� RS[� FI� HIJMRIH� [MXLSYX� VIJIVIRGI� XS� ER]� TEVXMGYPEV
LEVH[EVI� W]WXIQ�� %� ZMVXYEP� VIEPMX]� MW� HIJMRIH� EW� E� VIEP� SV� WMQYPEXIH� IRZMVSRQIRX� MR
[LMGL�E�TIVGIMZIV�I\TIVMIRGIW�XIPITVIWIRGIz��7XIYIV��������������r�KVMJSW�RS�SVMKMREP��
%�TEVXMV�HMWWS��IPI�TVST¸I�UYI�XEP�HIJMRMÀâS��EQTPE��GSRXVEWXE�GSQ�YQE�RSÀâS�HI�GS�
QYRMGEÀâS�SVKERM^EHE�IQ�XSVRS�HI�IQMWWSV�VIGITXSV�I�QIMS�SY�GEREP��EHZSKERHS�UYI
WI�ZINE�E�XIPITVIWIRÀE�E�TEVXMV�HS�JSGS�RS�MRHMZ§HYS�I�HIWXEGERHS�UYI�RâS�WI�XVEXE�HI
IQMWWâS�SY�VIGITÀâS��QEW�HI�YQ�EQFMIRXI�QIHMEHS�UYI�S� MRHMZ§HYS�I\TIVMQIRXE���
TSWW§ZIP�� EPIKE�� EZEPMEV� UYEMWUYIV�QIMSW� HI� GSQYRMGEÀâS� GSQ� IWWI� SPLEV�� )Q� SYXVSW
XIVQSW��IPI�QMRMQM^E�S�EWTIGXS�XIGRSP�KMGS�I�IPEFSVE�YQ�TEV½QIXVS�UYI�ZEPMHEVME�GS�
PSGEV��PEHS�E�PEHS��HMZIVWSW�QIMSW�HI�GSQYRMGEÀâS�

l8LYW��XLI�HIJMRMXMSR�SJ�ZMVXYEP�VIEPMX]�MR�XIVQW�SJ�XIPITVIWIRGI�TVSZMHIW�E
GSRGITXYEP�JVEQI[SVO�MR�[LMGL�WYGL�RI[P]�HIZIPSTIH�XIGLRSPSKMIW�GER�FI
I\EQMRIH�MR�VIPEXMSR�XS�SXLIV�QIHME�XIGLRSPSKMIW��?���A�*MVWX��:6�VIJIVW�XS�ER
I\TIVMIRGI��VEXLIV�XLER�XS�E�QEGLMRI��8LI�HIJMRMXMSR�XLIVIF]�WLMJXW�XLI�PSGYW�SJ�:6
JVSQ�E�TEVXMGYPEV�LEVH[EVI�TEGOEKI�XS�XLI�TIVGITXMSRW�SJ�ER�MRHMZMHYEP��7IGSRH�
XLMW�HIJMRMXMSR�WTIGMJMIW�XLI�YRMX�SJ�EREP]WMW�SJ�:6�r�XLI�MRHMZMHYEP�r�FIGEYWI�MX
GSRWMWXW�SJ�ER�MRHMZMHYEP�I\TIVMIRGI�SJ�TVIWIRGI��8LYW�HITIRHIRX�QIEWYVIW�SJ�:6
QYWX�EPP�FI�QIEWYVIW�SJ�MRHMZMHYEP�I\TIVMIRGI��TVSZMHMRK�ER�SFZMSYW�QIERW�SJ
ETTP]MRK�ORS[PIHKI�EFSYX�TIVGITXYEP�TVSGIWWIW�ERH�MRHMZMHYEP�HMJJIVIRGIW�MR
HIXIVQMRMRK�XLI�REXYVI�SJ�:6��*MREPP]��FIGEYWI�XLMW�HIJMRMXMSR�MW�RSX�XIGLRSPSK]�
FEWIH��MX�TIVQMXW�ZEVMEXMSR�EGVSWW�XIGLRSPSKMIW�EPSRK�E�RYQFIV�SJ�HMQIRWMSRWz��MH�
������

2YQ�VIXVSWTIGXS��SW� WMQYPEHSVIW�HI� Z²S�YXMPM^EHSW�TEVE� XVIMREQIRXS�HI�TMPSXSW
WâS� GMXEHSW� GSQS� ERXITEWWEHSW� HE� 6:�� )Q� V¦TPMGEW� HI� GEFMREW� HI� EZMâS�� S� ETVIRHM^
TSHI�ZMZIRGMEV�WMXYEÀ¸IW�TSWW§ZIMW�UYI�IRGSRXVEVME�HYVERXI�E�TMPSXEKIQ�HI�YQE�EIVS�
REZI�I��MRGPYWMZI��JE^IV�QERSFVEW�EVVMWGEHEW�SY�MQTIRWÖZIMW�RE�GSRHYÀâS�HI�YQ�EZMâS
lHI�ZIVHEHIz��I\TIVMQIRXEV�EPKS�UYI�GSPSGEVME�IQ�VMWGS�E�MRXIKVMHEHI�HS�IUYMTEQIRXS
I�E�WIKYVERÀE�HSW�SGYTERXIW��%W�V¦TPMGEW�WMQYPEQ�XYVFYPäRGMEW�I�SYXVSW�QSZMQIRXSW�
MRGPYMRHS�E§�S�lTIWSz�HS�QERGLI�I�SYXVEW�I\MKäRGMEW�lVIEMWz��'SRJSVQI�/IR�,MPPMW��RSW
)9%��SRHI�E�6:�WI�HIWIRZSPZIY��IQ������YQ�EGMHIRXI�EIVSRÖYXMGS�QSWXVSY�E�RIGIWWM�
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HEHI� HI� WMQYPEHSVIW� TEVE� XVIMREQIRXS� I�� IQ� ������ WYVKMVEQ� EW� TVMQIMVEW� TEXIRXIW
���������������)Q�������JSM�GVMEHS�S�0MRO�8VEMRIV��GSQ�VIGYVWSW�TRIYQÖXMGSW�I�WIVZS�
QIGERMWQSW�UYI�VITPMGEZEQ�GIVXSW�QSZMQIRXSW�HI�Z²S��7IKYRHS�,MPPMW��GSQ�S�EREPM�
WEHSV�HMJIVIRGMEP��IWT¦GMI�HI�GSQTYXEHSV�EREP�KMGS���HIWIRZSPZMHS�TSV�:ERRIZEV�&YWL
RE�H¦GEHE�HI�������TEWWSY�E�WIV�TSWW§ZIP�E�QSHIPEKIQ�QEXIQÖXMGE�HS�Z²S�I�WI�FYWGSY
E�VITVSHYÀâS�J§WMGE�HMWWS��(YVERXI�E�KVERHI�KYIVVE�HSW�ERSW�������S�KSZIVRS�EQIVMGE�
RS�MRZIWXMY�EPXEW�WSQEW�UYI�EGEFEVEQ�TSV�XVE^IV�EZERÀSW�TEVE�E�ÖVIE�RSW�ERSW�������IQ
TPIRE�GSVVMHE�IWTEGMEP��MH����%UYM�S�TEVIRXIWGS�GSQ�E�6:�¦�TVMRGMTEPQIRXI�IQ�XIVQSW
HI�QSHIPEKIQ�QEXIQÖXMGE��GVMEÀâS�HI�IWTEÀSW�TSV�GSQTYXEHSV�

3YXVSW�ERXITEWWEHSW�HE�6:�GMXEHSW�TSV�EPKYRW�EYXSVIW�WâS�EW�I\TIVMäRGMEW�MQIVWM�
ZEW�HSW�W¦GYPSW�<:---�I�<-<��GSQS�S�TERSVEQE��2IPI��S�IWTIGXEHSV�EHIRXVEZE�YQ�EQ�
FMIRXI�MWSPEHS�GSQ�YQE�TMRXYVE�IQ�JSVQE�GMVGYPEV�UYI�FYWGEZE�IRZSPZä�PS�XSXEPQIRXI�
'SQS�HIWXEGE�0YGMERE�%PQIMHE����������������TEVE�UYI�E�MQEKIQ�TEWWEWWI�TSV�VIEPMHE�
HI�IVE�TVIGMWS�WYTVMQMV�EW�FSVHEW�I�REHE�HS�IWTEÀS�I\XIVMSV�TSHIVME�TIVXYVFEV�E�ZMWâS���
0IZ�1ERSZMGL��UYI�JE^�YQ�VIXVSWTIGXS�HE�XIPE�I�HE�WYE�VIPEÀâS�GSQ�S�GSVTS�HS�IWTIG�
XEHSV� ������ �� ��������� HM^� UYI� IQ� XIVQSW� HE� TSWMÀâS�HIWXI�� E� 6:� TSHI� WIV� TIRWEHE
GSQS�TV�\MQE�ES�TERSVEQE��TSMW�LÖ�YQE�WITEVEÀâS�HE�VIEPMHEHI�J§WMGE�I�HS�IWTEÀS�HI
WMQYPEÀâS� �MH�� �� ��������3�TSRXS�EUYM� ¦�E�HMWWSPYÀâS�HS�UYEHVS��HE�HIQEVGEÀâS�UYI
IWXEZE�TVIWIRXI�TSV�I\IQTPS�RE�ETVSTVMEÀâS�HS�IWTEÀS�RE�TIVWTIGXMZE�I�UYI�GSRXMRYE
LSNI� IQ� EQFMIRXIW� KIVEHSW� TSV� GSQTYXEHSV� I� EGIWW§ZIMW� TSV� YQ�QSRMXSV��QEW� UYI
HIWETEVIGI��SY�HIZIVME��IQ�WMQYPEÀ¸IW�HE�6:�

2SW�ERSW�������-ZER�7YXLIVPERH��GSRWMHIVEHS�S�TEM�HE�6:��TVST²W�E�MH¦ME�HE�lXIPE
HIJMRMXMZEz�r�XLI�YPXMQEXI�HMWTPE]�

l%�HMWTPE]�GSRRIGXIH�XS�E�HMKMXEP�GSQTYXIV�KMZIW�YW�E�GLERGI�XS�KEMR�JEQMPMEVMX]
[MXL�GSRGITXW�RSX�VIEPM^EFPI�MR�XLI�TL]WMGEP�[SVPH��-X�MW�E�PSSOMRK�KPEWW�MRXS�E
QEXLIQEXMGEP�[SRHIVPERH��?���A�8LIVI�MW�RS�VIEWSR�[L]�XLI�SFNIGXW�HMWTPE]IH�F]�E
GSQTYXIV�LEZI�XS�JSPPS[�XLI�SVHMREV]�VYPIW�SJ�TL]WMGEP�VIEPMX]��?���A�8LI�YPXMQEXI
HMWTPE]�[SYPH��SJ�GSYVWI��FI�E�VSSQ�[MXLMR�[LMGL�XLI�GSQTYXIV�GER�GSRXVSP�XLI
I\MWXIRGI�SJ�QEXXIVz��7YXLIVPERH����ETYH�&MSGGE��/MQ�I�0IZ]������������

�����������������������������������������������������
���2�WUDEDOKR�GH�/XFLDQD�$OPHLGD�WUD]�XPD�YLVmR�JHUDO�GH�RXWUDV�H[SHULrQFLDV�SUy[LPDV�DR�SDQRUDPD��FRPR�WDPEpP�GH�DPELHQWHV
LPHUVLYRV�YLUWXDLV�
���6XWKHUODQG��,YDQ��������7KH�XOWLPDWH�GLVSOD\��,Q��3URFHHGLQJV�RI�,QWHUQDWLRQDO��)HGHUDWLRQ�RI�,QIRUPDWLRQ�3URFHVVLQJ�&RQJUHVV
�,),36���$PVWHUGDP���1RUWK�+ROODQG��Y����SS����������
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7YXLIVPERH�GSRWXVYMY��RE� WIKYRHE�QIXEHI�HE�H¦GEHE�HI�������S�TVMQIMVS�,1(
�,MPPMW��������������MWXS�¦��E�TVMQIMVE�TVSTSWXE�HI�TIUYIREW�XIPEW�HI�GSQTYXEHSV�QSR�
XEHEW�IQ�QSHIPS�FMRSGYPEV��RYQ�IUYMTEQIRXS�TIWEHS�UYI�TVIGMWEZE�WIV�TVIWS�ES�XIXS
�ERI\S������I�RS�UYEP�S�YWYÖVMS�GSPSGEZE�WYE�GEFIÀE��JMGSY�GSRLIGMHS�GSQS�l7[SVH�SJ
(EQSGPIW�HMWTPE]z��IWTEHE�HI�(½QSGPIW���1ERSZMGL������������������

3�,1(�JYRGMSRE�GSQ�HYEW�XIPEW�UYI�I\MFIQ�YQE�MQEKIQ�TEVE�GEHE�SPLS��GSQ
YQ�TIUYIRS�HIWPSGEQIRXS��UYI�TVSHY^�E�WIRWEÀâS�HI�XIVGIMVE�HMQIRWâS�TSV�QIMS�HI
IWXIVISWGSTME��%PMEHE�E�IWXE�ZMWâS�IQ�XVäW�HMQIRW¸IW���(���SW�GETEGIXIW�HI�6:�HIZIQ
WIKYMV� SW� QSZMQIRXSW� HE� GEFIÀE� HS� YWYÖVMS�� EXYEPM^ERHS� E� MQEKIQ� HEW� XIPEW� TEVE
EGSQTERLÖ�PSW��S�GSQTYXEHSV�lWEFIz�TEVE�SRHI�S�YWYÖVMS�SPLE��GSQS�XEQF¦Q�VIGIFI
MRJSVQEÀ¸IW�HS�QSZMQIRXS�HI�WYEW�QâSW�I�SYXVEW�TEVXIW�HS�GSVTS�UYERHS�WâS�QSRM�
XSVEHEW�TSV�HEXEKPSZIW�I�HEXE�WYMXW���)WXI�¦�YQ�HSW�TSRXSW�GV§XMGSW��TSVUYI�E�EXYEPM^EÀâS
HI�EQFMIRXIW�ZMWYEPQIRXI�VMGSW�TIHI�GÖPGYPSW�TIWEHSW��I\MKMRHS�IUYMTEQIRXSW�VSFYW�
XSW�I��GSRWIUÔIRXIQIRXI��GEVSW��'SQS�SFWIVZE�,MPPMW��TSV�QEMW�UYI�E�6:�IRZSPZE�SY�
XVSW�WIRXMHSW��E�ZMWâS�¦�S�QEMW�QSFMPM^EHS�I�GIRXVEP�RE�SVKERM^EÀâS�HEW�I\TIVMäRGMEW�HI
MQIVWâS����������������

%�6:�¦�ETPMGEHE� XVEHMGMSREPQIRXI�IQ� XVIMREQIRXSW�r�HI�TMPSXSW�� IQ�WMQYPEÀ¸IW
QMPMXEVIW��IQ�EVQEQIRXSW�r��IQ�WMQYPEÀ¸IW�GMIRX§JMGEW�I�IHYGEXMZEW�I��QEMW� GSQIVGM�
EPQIRXI��IQ�IRXVIXIRMQIRXS����'SRXYHS��E�UYIWXâS�HIWXEGEHE�TSV�ZÖVMSW�EYXSVIW��WINEQ
IPIW�IRXYWMEWXEW�SY�GV§XMGSW��¦�E�VIGSVVIRXI�TVIWIRÀE�HI�YQE�MH¦ME�HI�XVERWGIRHäRGME�RS
lMQEKMRÖVMS� WSGMEPz� HIWXE� XIGRSPSKME� �,MPPMW�� ����� �� �����3�EQFMIRXI� ZMVXYEP� MQIVWMZS
TSWWMFMPMXEVME� LEFMXEV� SYXVSW� QYRHSW�� ZMZIV� I\TIVMäRGMEW� MRGSRGIF§ZIMW�� SY� WINE�� WY�
TPERXEV� XIQTS� I� IWTEÀS�� IWGETEV� HS� GSVTS� I� SYXVEW� TSWW§ZIMW� MQEKIRW� UYI� XEP� RSÀâS
TSWWE�XIV��'SQS�JVMWEQ�&MSGGE��/MQ�I�0IZ]�

�����������������������������������������������������
���(QWUH�RV�GHYDQHLRV�IXWXUROyJLFRV�GH�0LFKDHO�'HUWRX]RV��������SRGHP�VHU�YLVWDV�YiULDV�SRVVLELOLGDGHV�SDUD�D�UHDOLGDGH�YLUWXDO��GH
DSOLFDo}HV�GH�WUHLQDPHQWR�D�H[SHULrQFLDV�VH[XDLV��8PD�FXULRVD�p�D�VXJHVWmR�GH�YLDMDU�´SHOD�KLVWyULD��YLYHQGR�JXHUUDV�SDVVDGDV�H
HYHQWRV�LPSRUWDQWHV�QR�PXQGR�LQWHLUR��SHUPLWLQGR�TXH�VH�FRQKHoD�FRPR�DV�SHVVRDV�YLYLDP��WUDEDOKDYDP�H�VH�GLYHUWLDPµ��LG���
������+LOOLV�WDPEpP�PHQFLRQD�GLVFXUVRV�GH�HQDOWHFLPHQWR�TXH�IDODP�HP�DSOLFDo}HV�HGXFDFLRQDLV�TXH�GDULDP�D�FKDQFH�GH�FULDQoDV
FRQKHFHUHP�RV�$QGHV�SHUXDQRV�D�SDUWLU�GH�XP�DPELHQWH�LPHUVLYR�YLUWXDO��6XD�FUtWLFD��FRQWXGR��QRV�WUD]�R�FXULRVR�FDVR�GD�&DWDOLQD
&RQVHUYDQF\��TXH�FXLGD�GDV�iUHDV�VHOYDJHQV�GD�,OKD�GH�6DQWD�&DWDOLQD��R�TXDO�SUHYr�R�SDVVHLR�WXUtVWLFR�j�LOKD�SRU�PHLR�GH�XP
DPELHQWH�YLUWXDO��GH�PRGR�TXH�D�QDWXUH]D�SXGHVVH�VH�UHFXSHUDU�GR�H[FHVVR�GH�YLVLWDomR��2�LQWHUHVVDQWH�p�TXH�HVWi�SUHYLVWD
WDPEpP�XPD�PRGDOLGDGH�¶QmR�YLUWXDO·�GH�SDVVHLR�SHOD�QDWXUH]D�DRV�PDLV�DEDVWDGRV�SRU�86���������DR�GLD�������������
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l%W�[MXL�XLI�*YXYVMWX�QERMJIWXSW��[I�SJXIR�VIEH�ERH�LIEV�E�XIGLRSLYFVMW�JIH�F]�ER
EKI�SPH�HIWMVI�JSV�TL]WMGEP�XVERWGIRHIRGI��8LMW�HIWMVI�MW�SRI�SJ�XLI�QSWX�TS[IVJYP
JSVGIW�HVMZMRK�XLI�LMWXSV]�SJ�GSQQYRMGEXMSRz�����������������

%�VIEPMHEHI�ZMVXYEP�GSPSGE�ZÖVMEW�UYIWX¸IW�IQ� NSKS�WSFVI�S�HIFEXI�HEW� MRXIVJEGIW�
9QE�HIPEW��S�TVSFPIQE�HS�EQFMIRXI�WMQYPEHS��ZEM�EP¦Q�HE�QSHIPEKIQ�HE�VIEPMHEHI�I
HEW�HMJMGYPHEHIW�E�IPE�EWWSGMEHEW�r�E�FSE�VITVIWIRXEÀâS��E�GETXYVE�I�EGSQTERLEQIRXS
HSW� QSZMQIRXSW� HS� YWYÖVMS�� FSE� TVSHYÀâS� I� E� EQFMGMSREHE� GSQTPIXYHI� WIRWSVMEP
�JEPE�WI�IQ�GLIMVSW��EP¦Q�HEW�WIRWEÀ¸IW�HI�XI\XYVE��TIWS�I�JSVÀE�HSW�SFNIXSW�DQERMTYPE�
HSW
�RS�EQFMIRXI�IXG����3�TSRXS�QEMW�VIPIZERXI��GSRXYHS��HM^�VIWTIMXS�Î�WITEVEÀâS�HS
IWTEÀS�r�E�FSVHE�r�UYI�PIZE�IQ�GSRWMHIVEÀâS�E�GETEGMHEHI�HI�EFWSVÀâS�HS�YWYÖVMS�I�S
TETIP�HEW�MRXIVJEGIW�RIWXI�GSRXI\XS��¦�RIGIWWÖVMS�UYI�IPEW�HIWETEVIÀEQ�I�UYI�UYEPUYIV
HMWXMRÀâS�GETE^�HI�VSQTIV�E�WIRWEÀâS�HI�MQIVWâS�WINE�GSQTPIXEQIRXI�EFSPMHE��)Q�SY�
XVSW�XIVQSW��IPE�T¸I�IQ�HIWXEUYI�YQE�RSÀâS�IWTIGMEP�HI�MRXIVEXMZMHEHI�GEPGEHE�TVMRGM�
TEPQIRXI�RE�MH¦ME�HI�I\TIVMäRGME�UYI��TSV�QEMW�IWTIG§JMGE�UYI�TSWWE�WIV��RâS�¦�ZÖPMHE
ETIREW�TEVE�E�6:��QEW�TSHI�WIV�IWXIRHMHE�E�SYXVEW�VIPEÀ¸IW�GSQ�S�GSQTYXEHSV��9QE
I\TIVMäRGME�GSRWXVY§HE�TIPSW�TVSNIXMWXEW�HSW�EQFMIRXIW��MWXS�¦��UYI�WI�HÖ�IQ�YQ�IWTEÀS�
6IXSVREVIQSW�ES�IWTEÀS�I�E�I\TIVMäRGME�RS�GET§XYPS�UYEXVS��2SXI�WI�UYI�E�6:�GSPSGE
UYIWX¸IW�TEVXMGYPEVIW�RS�HIFEXI�WSFVI�EW�MRXIVJEGIW�UYI��HI�GIVXS�QSHS��GSQS�E�+9-�
HM^IQ� VIWTIMXS� Î� TVSFPIQEXM^EÀâS� HS� HMKMXEP� GSQS� IWTEÀS�� %� TEVXMV� HSW� ERSW� �����
GVIWGIQ�EW�TIWUYMWEW�UYI�VIXSQEQ�E�VIPEÀâS�IRXVI�HMKMXEP�I�J§WMGS�RS�ZM¦W�HI�TVSKVIWWMZE
MRXIKVEÀâS��GSQS�ZIVIQSW�IQ�SYXVSW�TEVEHMKQEW�HI�MRXIVEÀâS�

�
%W�XIGRSPSKMEW�QSHMJMGEHSVEW�HE�VIEPMHEHI��GSQS�EPKYRW�EW�GLEQEQ��1ERR��������

XVEFEPLEQ�WIKYRHS�TVMRG§TMSW�I�GSRGIMXSW�ZEVMEHSW�I�TVSHY^IQ�XEQF¦Q�HMZIVWEW�ETPM�
GEÀ¸IW��)RXVI�IPIW��HIWXEGE�WI�S�HI�VIEPMHEHI�EYQIRXEHE��EQTPMEHE�SY�I\TERHMHE�r�6%
r�SY�EMRHE�EYKQIRXIH�VIEPMX]�r�%6���YQE�ZIVXIRXI�UYI�TVSHY^�E�MRWIVÀâS�SY�WSFVITSWM�
ÀâS�HI� MRJSVQEÀ¸IW�SVMYRHEW�HS�HMKMXEP�SY�HI�EQFMIRXIW�ZMVXYEMW�RS�lQYRHS� J§WMGSz�
lEQTPMERHSz�E�VIEPMHEHI��9QE�ZEVMERXI�HS�UYI�,MPPMW�GLEQE�HI�EQFMIRXIW�ZMVXYEMW��3
TVMRG§TMS�HE�VIEPMHEHI�EYQIRXEHE�JYRHE�WI�RE�GSRXVETSWMÀâS�IRXVI�S�IWTEÀS�HI�HEHSW
�����������������������������������������������������
���$LQGD�VREUH�DV�UHODo}HV�HQWUH�HVSDoRV�GH�GDGRV�H�LGpLDV�GH�WUDQVFHQGrQFLD��YDOH�YHU�RV�FRPHQWiULRV�GH�0DUJDUHWK�:HUWKHLP
��������HVSHFLDOPHQWH�RV�GRLV�~OWLPRV�FDStWXORV��&LEHUHVSDoR�GD�DOPD�H�&LEHUXWRSLD�
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�S�ZMVXYEP����S� MQEXIVMEP� IXG��� I�S�IWTEÀS�HS�GLEQEHS�QYRHS�VIEP� �QEXIVMEP�� GSRGVIXS
IXG����%�6%�¦�TSV�ZI^IW�HIJMRMHE�IQ�STSWMÀâS�Î�6:��TSVUYI�RâS� WI� XVEXE�HI� MRWIVMV�S
WYNIMXS�RYQ�EQFMIRXI�XSXEPQIRXI�KIVEHS�TSV�GSQTYXEHSV��QEW�� MRZIVWEQIRXI�� XVE^IV
EW�MRJSVQEÀ¸IW�HS�QYRHS�HMKMXEP�TEVE�S�IWTEÀS�J§WMGS�HIWXI�WYNIMXS�

%�FSVHE��UYI�¦�TVIGMWS�IWGSRHIV�TEVE�RâS�QMREV�E� MQIVWâS�RE� VIEPMHEHI�ZMVXYEP�
QYHE�HI�GSRHMÀâS��IQ�EPKYRW�GEWSW�IPE�TIVQERIGI�IWGSRHMHE��GSQ�SW�HSMW�lQYRHSWz
WI�QMWXYVERHS�IQ�WMQYPEÀ¸IW�GYNE�TVSTSWXE�¦�QIWQS�GSRJYRHM�PSW��IQ�SYXVSW�IPE�JMGE
FIQ�TIVGITX§ZIP�WIQ�UYI�MWWS�WI�GSRWXMXYE�GSQS�TVSFPIQE��9Q�HSW�IUYMTEQIRXSW�FÖ�
WMGSW�QEMW�GMXEHSW�TEVE�EW�ETPMGEÀ¸IW�HI�VIEPMHEHI�EYQIRXEHE�¦�YQE�IWT¦GMI�HI�GETEGIXI
WMQMPEV� ES� HI�6:�SY��QEMW� ETVSTVMEHEQIRXI�� YQ� XMTS�HI��GYPSW� IQ� UYI� EW� MQEKIRW
TVSNIXEHEW�RâS�MQTIHIQ�E�ZMWâS�HS�IWTEÀS�J§WMGS��QEW�WI�WSFVIT¸IQ�E�IPI����8VäW�JEXS�
VIW� WâS�GSRWMHIVEHSW�IWWIRGMEMW�TEVE�HIJMRMV�YQE�ETPMGEÀâS�IQ�6%��E� GSQFMREÀâS�HS
VIEP�I�HS�ZMVXYEP��MRXIVEXMZMHEHI�IQ�XIQTS�VIEP�I�TVSHY^MV�WYEW�MQEKIRW�I�VIKMWXVSW�IQ
XVäW�HMQIRW¸IW���(���)\IQTPSW�HI�ETPMGEÀ¸IW�WâS�WMWXIQEW�TEVE�EVUYMXIXYVE�I�GSRWXVY�
ÀâS��UYI�TSHIQ�MRHMGEV�S�QETE�HE� MRWXEPEÀâS�IP¦XVMGE�SY�LMHVÖYPMGE�� WSFVITSRHS�S�Î
TEVIHI�TEVE�UYI�WI�TSWWE�WEFIV�SRHI�UYIFVEV�TEVE�JE^IV�YQ�VITEVS��3YXVS�YWS�GMXEHS�¦
S�ETSMS�E�HMEKR�WXMGSW�I�GMVYVKMEW�IQ�UYI�HEHSW�WSFVI�I\EQIW��VEHMSKVEJMEW��XSQSKVE�
JMEW�IXG���SY�EREX²QMGSW�TSHIQ�WIV�TVSNIXEHSW�WSFVI�S�GSVTS�HS�TEGMIRXI�TEVE�EY\MPMEV
Q¦HMGSW��9QE�HEW�ETPMGEÀ¸IW�MRMGMEMW�IVE�S�YWS�HI�QETEW�I�MQEKIRW�HI�SVMIRXEÀâS�TEVE
TVSNIÀâS�RSW�ZMWSVIW�HSW�GETEGIXIW�HI�TMPSXSW�QMPMXEVIW���

2YQE� PMRLE�TV�\MQE�� IWXâS� XEQF¦Q�EW� XIGRSPSKMEW� HS�TVMRG§TMS�HE� ZMVXYEPMHEHI
EYQIRXEHE�r�:%��EYKQIRXIH�ZMVXYEPMX]�r�%:���-RZIVWE�Î�6%��WYE� P�KMGE�HM^�VIWTIMXS�E
lIRVMUYIGIVz�S�EQFMIRXI�QSHIPEHS�TSV�GSQTYXEHSV��GSQ�HEHSW�I\XVE§HSW�HS�QYRHS
lJ§WMGSz�� (IWXI� HIFEXI� IRXVI� 6%� I� :%�� WYVKIQ� EW� RSÀ¸IW� HI� GSRX§RYS� VIEPMHEHI�

�����������������������������������������������������
���8WLOL]DP�VH�DTXL�FRQFHLWRV�FRPR�UHSUHVHQWDomR��YLUWXDO��PHWiIRUD�H�HVSDoR�FRPR�HOHV�DSDUHFHP�QRV�GHEDWHV�VREUH�D�LQWHUIDFH�
1mR�FDEH�DRV�REMHWLYRV�GHVWH�WUDEDOKR�ID]HU�XPD�GLVFXVVmR�GHVWHV�FRQFHLWRV��PDV�DSHQDV�UHFXSHUDU�RV�PRGRV�FRPR�HOHV
IXQFLRQDP�H�VmR�XVDGRV�QR�PDWHULDO�GH�UHIHUrQFLD��$�SUREOHPDWL]DomR�GR�FRQFHLWR�GH�UHSUHVHQWDomR�DWUDYHVVD�D�SURGXomR�GH
0LFKHO�)RXFDXOW�H�p�IHLWD�HVSHFLILFDPHQWH�HP�DOJXQV�WH[WRV��HQWUH�RV�TXDLV�$V�SDODYUDV�H�DV�FRLVDV�H�,VWR�QmR�p�XP�FDFKLPER��6REUH
R�YLUWXDO��D�UHIHUrQFLD�p�'HOHX]H������D��H�WDPEpP�2�TXH�p�R�YLUWXDO��GH��3LHUUH�/pY\��(G�������������6REUH�D�QRomR�GH�HVSDoR��TXH
Mi�IRL�PRWLYR�GH�PXLWR�HVWXGR��SRGH�VH�YHU��HQWUH�DV�UHIHUrQFLDV�DTXL�XWLOL]DGDV��:HUWKHLP���������TXH�D�OLJD�HVSHFLDOPHQWH�DR
FLEHUHVSDoR�H�+LOOLV���������TXH�D�GLVFXWH�HP�VHX�HVWXGR�VREUH�RV�DPELHQWHV�YLUWXDLV�
���$�$5�p�XPD�WHFQRORJLD�EDVHDGD�HP�LPDJHP�H�GLVSOD\V��$�GLVFXVVmR�GR�PRGR�FRPR�VH�LQWHJUDP�RV�GRLV�PXQGRV�H�GH�FRPR�DV
LPDJHQV�HVWmR�FRORFDGDV��FRPR�WDPEpP�GR�SULQFtSLR�GH�IXQFLRQDPHQWR�GDV�WHFQRORJLDV�GH�YLVXDOL]DomR�HVWi�QR�FHQWUR�GD
GLVFXVVmR�TXH�DOJXPDV�YHUWHQWHV�XWLOL]DP�SDUD�FRQFHLWXDU�D�WHFQRORJLD��9HU�0LOJUDP�H�.LVKLQR�������
���6REUH�DV�GHILQLo}HV�H�R�GHEDWH�GH�SULQFtSLRV�GD�$5��YHU�0DQQ���������0LOJUDP�H�.LVKLQR���������0LOJUDP��&ROTXKRXQ�-U���������
'L[�HW��DO������������������3UHHFH��5RJHUV�H�6KDUS����������������'HUWRX]RV��������������������������������6RX]D�H�6LOYD��������
���������6REUH�DV�DSOLFDo}HV�QD�DUTXLWHWXUD��YHU�DLQGD�:HEVWHU�HW�DO���������
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ZMVXYEPMHEHI��:6�GSRXMRYYQ���HI�VIEPMHEHI�QMWXE�I�HI�VIEPMHEHI�QIHMEHE��MPYWXVEXMZEW�HS
EPGERGI�HIWXEW�XIGRSPSKMEW��2YQ�I\XVIQS�LÖ�S�lEQFMIRXI�VIEPz�I�RS�SYXVS�S�lZMVXYEPz
�1MPKVEQ��/MWLMRS�� ������1MPKVEQ��'SPUYLSYR� .V��� ������� 7IKYMRHS�WI� TSV� YQ� IM\S
UYI�ZEM�HI�YQ�I\XVIQS�ES�SYXVS��E�VIEPMHEHI�EYQIRXEHE�ETEVIGI�TV�\MQE�Î�I\XVIQMHE�
HI�HS�lVIEPz��IRUYERXS�E�ZMVXYEPMHEHI�EYQIRXEHE�IWXÖ�TIVXS�HE�SYXVE�TSRXE��7YVKI�EW�
WMQ�E�MH¦ME�HI�VIEPMHEHI�QMWXE��UYI�¦�GSRGIVRIRXI�E�WMXYEÀ¸IW�SRHI�LÖ�QMWXYVE�HI�SFNI�
XSW� SVMYRHSW� HEW� HYEW� VIEPMHEHIW� IQ� UYEMWUYIV� TVSTSVÀ¸IW�� MWXS� ¦�� IQ� EPKYQ� TSRXS
IRXVI�SW�I\XVIQSW��%�ZMWâS�HSW�EYXSVIW�EX¦Q�WI�Î�XIGRSPSKME�I�ES�QSHS�HI�I\MFMÀâS��HI
JSVQE� UYI� S� GSRGIMXS� HI� VIEPMHEHI�QMWXE� IWXÖ� PMKEHS� Î� ETVIWIRXEÀâS� HIWXI� EQFMIRXI
GSQTSWXS� IQ� YQ� ¥RMGS� HMWTPE]�� )PIW� XEQF¦Q� MHIRXMJMGEQ� YQE� GSRWXERXI� HMWGYWWâS
IRXVI� SW� IWXYHMSWSW� TEVE� HIJMRMV� S� UYI� ¦� YQ�SFNIXS� VIEP� I� YQ�ZMVXYEP��'SQS� PIQFVE
7SY^E�I�7MPZE���������������S�TVSFPIQE�TEVE�WI�HIJMRMV�WI�YQ�EQFMIRXI�¦�VIEPMHEHI�EY�
QIRXEHE�SY�ZMVXYEPMHEHI�EYQIRXEHE�EHZ¦Q�HE�RIGIWWMHEHI�HI�WEFIV�UYEP�S�EQFMIRXI
SVMKMREP�� )Q� SYXVSW� XIVQSW�� XSHE� IWXE� HMWGYWWâS� WIVME� ETEVIRXIQIRXI� WMQTPIW� WI� E
UYIWXâS�WI�HIJMRMWWI�TYVEQIRXI�TSV� WEFIV� WI�EPKS�¦�QSHIPEHS�TSV�GSQTYXEHSV�SY� WI
I\MWXI�RS�QYRHS�J§WMGS��'SRXYHS��TEWWE�E�WIV�FEWXERXI�GSQTPI\E�RE�QIHMHE�IQ�UYI�E
HMZMW�VME�IRXVI�HSMW�EQFMIRXIW�WITEVEHSW��UYI�WIVME�R§XMHE�RS�GEWS�6:��HIWJE^�WI�

1ERR�������� EPIKE�UYI� I\MWXI�YQE�KVERHI�KEQE�HI�ETEVIPLSW�QSHMJMGEHSVIW�HE
TIVGITÀâS�LYQERE�I�TVST¸I�S�GSRGIMXS�HI�VIEPMHEHI�QIHMEHE��WIKYRHS�IPI��QEMW�EQTPS
IQ�VIPEÀâS� ÎUYIPIW�UYI� MRGPYIQ�S�6�:� GSRXMRYYQ� I� EW� XIGRSPSKMEW� UYI�QSHMJMGEQ� I
QMWXYVEQ�SW�ZÖVMSW�EWTIGXSW�HE�VIEPMHEHI�I�HE�ZMVXYEPMHEHI�

l1IHMEXIH�6IEPMX]��XLIVIJSVI��VIJIVW�XS�E�KIRIVEP�JVEQI[SVO�JSV�EVXMJMGMEP
QSHMJMGEXMSR�SJ�LYQER�TIVGITXMSR�F]�[E]�SJ�HIZMGIW�JSV�EYKQIRXMRK��7XEVRIV
�������HIPMFIVEXIP]�HMQMRMWLMRK��ERH�QSVI�KIRIVEPP]��JSV�SXLIV[MWI�EPXIVMRK�WIRWSV]
MRTYXz��MH��r�KVMJSW�RS�SVMKMREP��

$PELHQWHV�DWHQWRV
3YXVS�HIFEXI��WMKRMJMGEXMZS�TEVE�S�TIRWEQIRXS�HEW�MRXIVJEGIW�I�HSW�TEVEHMKQEW�HI

MRXIVEÀâS��JSM�GSRHY^MHS��RSW�ERSW�������TSV�1EVO�;IMWIV����7YEW�HIJIWEW�TMSRIMVEW�HE
�����������������������������������������������������
���6WDUQHU��7���0DQQ��6���5KRGHV��%���/HYLQH��-���+HDOH\��-���.LUVFK��'���3LFDUG��5���3HQWODQG��$��������$XJPHQWHG�UHDOLW\�WKURXJK
ZHDUDEOH�FRPSXWLQJ��3UHVHQFH���������0,7�3UHVV�
���)DUHPRV�XP�DSDQKDGR�GDV�WHVHV�GR�DXWRU�SULQFLSDOPHQWH�D�SDUWLU�GH�WH[WRV��UHODFLRQDGRV�QDV�UHIHUrQFLDV�DR�ILQDO��TXH�HVWmR
RUJDQL]DGRV�D�SDUWLU�GH�:HLVHU���������HP�KWWS���ZZZ�XELT�FRP�K\SHUWH[W�ZHLVHU�8EL+RPH�KWPO�
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GSQTYXEÀâS�YF§UYE��YFMUYMXSYW� GSQTYXMRK�SY�YFMGSQT��GSQS� XIGRSPSKME�TVSQMWWSVE
WYVKIQ� EPKYRW� ERSW� ET�W� E� EWGIRWâS� HE�+9-� GSQS�QSHIPS� HI� MRXIVJEGI� I� HMEPSKEQ
TIVQERIRXIQIRXI�GSQ�IPE��;IMWIV�SVKERM^E�E�GSQTYXEÀâS�IQ�XVäW�KVERHIW�XIRHäRGMEW�
GSRJSVQI�E�VIPEÀâS�IRXVI�YWYÖVMSW�I�IUYMTEQIRXS��)PEW� WâS�HIJMRMHEW�TSV�IPI� GSQS�E
HSW�QEMRJVEQIW���r�QYMXEW�TIWWSEW�HMZMHMRHS�YQ�GSQTYXEHSV�r�� E�HSW� GSQTYXEHSVIW
TIWWSEMW�r�YQE�TIWWSE� TSV� IUYMTEQIRXS� r�� I� E� TV�\MQE���� E� HE� GSQTYXEÀâS� YF§UYE�r
QYMXSW�ETEVIPLSW�TEVE�GEHE�YWYÖVMS��)RXVI�E�WIKYRHE�I�E�XIVGIMVE��YQE�JEWI�HI�XVERWMÀâS
GSQ� E� MRXIVRIX� SJIVIGIRHS� EQTPE� GSQTYXEÀâS� HMWXVMFY§HE� �;IMWIV�� ������ ;IMWIV�
&VS[R���������%�TVMQIMVE�HEW� JEWIW�IVE�GEVEGXIVM^EHE�TSV�YWYÖVMSW�IWTIGMEPM^EHSW��IQ
EQFMIRXIW� HIHMGEHSW� UYI� TSWWY§EQ� YQ� VIGYVWS� GSQTYXEGMSREP� GIRXVEP� I� GEVS� E� WIV
GSQTEVXMPLEHS��%�WIKYRHE�¦�QEVGEHE�TIPS�XMTS�HI�VIPEÀâS�TIWWSEP�GSQ�S�IUYMTEQIRXS�
RâS� ETIREW� GSQ� WIY� TSVXI��'EHE� TIWWSE� TSWWYM� YQ� GSQTYXEHSV� I�QERX¦Q� GSQ� IPI
YQE�VIPEÀâS�IWXVIMXE��IQ�MRXIVEÀâS�HMVIXE��GSPSGERHS�RIPI�WYEW�GSMWEW�TIWWSEMW��GLIKER�
HS�E�PLI�HEV�RSQI��\MRKÖ�PS�SY�EX¦�E�VIGPEQEV�TEVE�IPI��'SQS�JVMWEQ�;IMWIV�I�&VS[R�
VIPEÀâS�HI�UYEWI�I\GPYWMZMHEHI��YWEV�S�GSQTYXEHSV�¦�HIHMGEV�EXIRÀâS�MRXIKVEP�E�IPI�

%�GSQTYXEÀâS�YF§UYE��9'��TVST¸I�WYFZIVXIV�IWXI�QSHIPS�HI�VIPEÀâS��7YE�STSWM�
ÀâS�QEMSV�¦�Î�VIEPMHEHI�ZMVXYEP��RâS�WI�XVEXE�HI�GSPSGEV�EW�TIWWSEW�HIRXVS�HI�YQ�QYRHS
KIVEHS�TSV�GSQTYXEHSV��QEW�HI�GSPSGEV�S�GSQTYXEHSV�RS�QYRHS�lI\XIVMSVz��HMWXVM�
FY§�PS�RS�PSGEP�SRHI�WI�ZMZI��;IMWIV���������)Q�XIVQSW�QEMW�IWTIG§JMGSW��;IMWIV�I�WIYW
GSPIKEW�HS�<IVS\�4%6'�HIJIRHMEQ� MRGSVTSVEV� E� XIGRSPSKME�RSW� §RJMQSW� IWTEÀSW�RSW
UYEMW�EW�TIWWSEW�LEFMXEQ�I�XVEFEPLEQ�I�JE^IV�GSQ�UYI�TIUYIRSW�ETEVIPLSW��MRXIPMKIRXIW
�TVSGIWWEHSW���IWXINEQ�MRXIKVEHSW�ESW�EQFMIRXIW��lE�TERSTP]�SJ�HIZMGIW�XLEX�GSYPH�FI
YFMUYMXSYW�MR�XLI�LSQI�SV�SJJMGI�r�LYRHVIHW�TIV�TIVWSR��MRXIKVEXIH�[MXL�XLI�IZIV]HE]
WIXXMRKz��;IMWIV���������8EMW�TIWUYMWEW�HIVEQ�SVMKIQ�E�TVSX�XMTSW�I�TVSHYXSW�SVKERM�
^EHSW�TSV�WYE�IWGEPE��YQ�WIQIPLERXI�E�YQ�PMZVS��SYXVS�HS�XEQERLS�HE�TEPQE�HE�QâS�
SYXVS�EMRHE�GSVVIWTSRHIRXI�E�YQ�UYEHVS�FVERGS�TEVE� WIV� JM\EHS�RE�TEVIHI� �;IMWIV�
+SPH��&VS[R��������

l3ZIV�XLI�RI\X�X[IRX]�]IEVW�GSQTYXIVW�[MPP�MRLEFMX�XLI�QSWX�XVMZMEP�XLMRKW��GPSXLIW
PEFIPW��XS�XVEGO�[EWLMRK���GSJJII�GYTW��XS�EPIVX�GPIERMRK�WXEJJ�XS�QSPH]�GYTW���PMKLX

�����������������������������������������������������
���0DLQIUDPHV�VmR�FRPSXWDGRUHV�GH�JUDQGH�SRUWH�TXH�FRVWXPDP�VHU�R�HTXLSDPHQWR�SULQFLSDO�GH�XPD�LQVWDODomR��3UDWHV��������
���9DOH�QRWDU�TXH�VXDV�SHVTXLVDV�WLYHUDP�LQtFLR�QR�ILQDO�GD�GpFDGD�GH������H�HOH�SUHYLD�TXH�HVWD�WHQGrQFLD�GHYHULD�HQWUDU�HP
DVFHQVmR�SRU�YROWD�GH������
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W[MXGLIW��XS�WEZI�IRIVK]�MJ�RS�SRI�MW�MR�XLI�VSSQ���ERH�TIRGMPW��XS�HMKMXM^I
IZIV]XLMRK�[I�HVE[���-R�WYGL�E�[SVPH��[I�QYWX�H[IPP�[MXL�GSQTYXIVW��RSX�NYWX
MRXIVEGX�[MXL�XLIQz��;IMWIV������E����

%MRHE�XVEFEPLERHS�WSFVI�S�VIKMWXVS�HS�GSQTYXEHSV�GSQS�JIVVEQIRXE��RYQ�IRWEMS
GSQ�S�WYKIWXMZS�X§XYPS�HI�8LI�[SVPH�MW�RSX�E�HIWOXST���������IPI�HIJIRHI�UYI�YQE�FSE
JIVVEQIRXE�¦�MRZMW§ZIP�I�GVMXMGE�EW�HMZIVWEW�JSVQEW�HI�VIPEÀâS�IRXVI�LYQERSW�I�QÖUYMREW
GSRGIRXVEHEW�IQ��EKIRXIW� MRXIPMKIRXIW�� JEPE��QYPXMQ§HME��6:�I�+9-�HIWOXST�� )WXEW� XVäW
¥PXMQEW��IWTIGMEPQIRXI��HIQERHEQ�I\GIWWMZE�EXIRÀâS��GEVEGXIVM^EQ�WI�TSV�WIVIQ�EXVE�
XMZEW� HIQEMW�� �;IMWIV�QIRGMSRE� TSYGS�� IRXVIXERXS�� S� TEVIRXIWGS� HSW� TIVGYVWSW� UYI
PIZEQ�Î�EXVEXMZMHEHI�I�Î�HIQERHE�TSV�EXIRÀâS�GSQ�E�GSRHMÀâS�HE�XIGRSPSKME�HI�GSQ�
TYXEÀâS��LÖ�QYMXS�XIQTS��XIV�WI�XSVREHS�XEQF¦Q�EVXIJEXS�HI�GSRWYQS�IQ�PEVKE�IWGE�
PE���)Q�SYXVSW�XIVQSW��E�WSFVIGEVKE�HI� MRJSVQEÀâS�I�E�HIQERHE�HI�EXIRÀâS�WâS�GIR�
XVEMW�TEVE�WI��VI�TIRWEV�E�XIGRSPSKME�MRJSVQÖXMGE�

l-RJSVQEXMSR�XIGLRSPSK]�MW�QSVI�SJXIR�XLI�IRIQ]�SJ�GEPQ��4EKIVW��GIPPTLSRIW�
RI[W�WIVZMGIW��XLI�;SVPH�;MHI�;IF��IQEMP��8:��ERH�VEHMS�FSQFEVH�YW
JVIRIXMGEPP]��'ER�[I�VIEPP]�PSSO�XS�XIGLRSPSK]�MXWIPJ�JSV�E�WSPYXMSR#
&YX�WSQI�XIGLRSPSK]�HSIW�PIEH�XS�XVYI�GEPQ�ERH�GSQJSVX��?���A�;L]�MW�SRI�SJXIR
IRVEKMRK��XLI�SXLIVW�JVIUYIRXP]�IRGEPQMRK#�;I�FIPMIZI�XLI�HMJJIVIRGI�MW�MR�LS[�XLI]
IRKEKI�SYV�EXXIRXMSR��'EPQ�XIGLRSPSK]�IRKEKIW�FSXL�XLI�GIRXIV�ERH�XLI�TIVMTLIV]�SJ
SYV�EXXIRXMSR��ERH�MR�JEGX�QSZIW�FEGO�ERH�JSVXL�FIX[IIR�XLI�X[Sz��;IMWIV��&VS[R�
�����r�KVMJSW�RS�SVMKMREP��

'EPQ�XIGLRSPSK]��XIGRSPSKME�GEPQE��¦�S�SYXVS�RSQI�HE�GSQTYXEÀâS�YF§UYE��)PE
GSPSGE�SW�ETEVEXSW�GSQTYXEGMSREMW�RâS�QEMW�RS�GIRXVS�HI�RSWWE�EXIRÀâS��QEW�RE�TIVM�
JIVME��S�UYI�SW�ETVS\MQEVME�HS� WIY� GSRGIMXS�HI� MRZMWMFMPMHEHI��YQE�FSE� JIVVEQIRXE� ¦
DXâS�REXYVEP
��DXâS�MRXIKVEHE
�ES�EQFMIRXI�I�Î�XEVIJE�UYERXS�TSWW§ZIP��HI�QSHS�E�RâS�WIV
RSXEHE��E�QIRSW�UYI�WI�UYIMVE�SY�TVSHY^E�EPKYQ�QEP�JYRGMSREQIRXS��(MXS�HI�SYXVS
QSHS��E�VIPEÀâS�TIVMJ¦VMGE�MQTPMGE�YQE�GSRHMÀâS�HI�EXIRÀâS�EXIRYEHE��XIGRSPSKMEW�WâS
QSZMHEW�ES�WIY�GIRXVS�RE�QIHMHE�HE�RIGIWWMHEHI��RYQ�QSZMQIRXS�HI�ZEM�I�ZSPXE��)PI
VIWWEPXE�UYI�RIQ�XSHEW�EW�XIGRSPSKMEW�TVIGMWEQ�WIV�GEPQEW��GSQS�¦�S�GEWS�HI�YQ�ZMHIS�
KEQI��GYNS�TVMRG§TMS�¦�TVSHY^MV�R§ZIMW�HI�I\GMXEÀâS��'SQ�MWWS��EPIKE��EP¦Q�HE�QSFMPM�
HEHI� GIRXVS�TIVMJIVME�� ¦� TSWW§ZIP�QERXIV� YQE� TIVMJIVME� VMGE� IQ� VIGYVWSW�� HI�QSHS� E
VIGSVVIV�E�IPIW�WIQ�WSFVIGEVKE�HI�MRJSVQEÀâS��MH���� �'SQS�HM^ME�;IMWIV��l;I�[ERXIH
XS� TYX� GSQTYXMRK� FEGO� MR� MXW� TPEGI�� XS� VITSWMXMSR� MX� MRXS� XLI� IRZMVSRQIRXEP� FEGO�

�����������������������������������������������������
���6REUH�RV�DSDUHOKRV�SDUD�D�FRPSXWDomR�XEtTXD��YHU�:HLVHU�������
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KVSYRH��XS�GSRGIRXVEXI�SR�LYQER�XS�LYQER�MRXIVJEGIW�ERH�PIWW�SR�LYQER�XS�GSQTYXIV
SRIWz��;IMWIV��+SPH��&VS[R��������������

%�HMWGYWWâS�HI�;IMWIV�RSW�ERSW������EFVMY�YQ�UYIWXMSREQIRXS�HMVIXS�GSQ�VIPE�
ÀâS�E�TEV½QIXVSW�GIRXVEMW�RS�TIRWEQIRXS�HE�GSQTYXEÀâS��%�XâS�TVSTEPEHE�VIZSPYÀâS
WMPIRGMSWE�HE�XIGRSPSKME�JYRHSY�WI��IRXVI�SYXVSW�TSRXSW��RE�EPXIVEÀâS�HE�TSWMÀâS�I�HE
VIPEÀâS�HS�WYNIMXS�GSQ�E�XIGRSPSKME�I�WI�HIY�EWWSGMEHE�GSQ�E�IQIVKäRGME�HE�ZMWâS�HS
HMKMXEP�GSQS�IWTEÀS��%�EXIRÀâS�HIQERHEHE�TIPS�HMKMXEP�IQ�WYE�FYWGE�TSV�JSVXIW�I\TI�
VMäRGMEW� MRXIVEXMZEW� XSVRSY�WI� JEXSV�GIRXVEP� �ZIV�GET§XYPS�UYEXVS���)Q�SYXVEW�TEPEZVEW�
;IMWIV�GSPSGE�IQ�UYIWXâS�NYWXEQIRXI�HSMW�TSRXSW�FÖWMGSW�RS�HIFEXI�WSFVI�EW�MRXIVJE�
GIW�� E� EXIRÀâS� I� E� VIPEÀâS�HS� WYNIMXS� GSQ�S� IWTEÀS��2YQE�GSQTYXEÀâS� UYI�TIVQIMI
XSHS�S�EQFMIRXI��RâS�DEHIRXVEQSW
�QEMW�ES�HMKMXEP��QEW�IPI�WI�QMWXYVE��EXVEZIWWE�XSHS�S
IWTEÀS��%�YFMUÔMHEHI�HE�XIGRSPSKME�HMKMXEP�IWXÖ�RE�FEWI�HS�UYI�WIVME��E�TEVXMV�HI�IRXâS�
E�GSRWXMXYMÀâS�HI�IWTEÀSW�L§FVMHSW��RâS�QEMW�YQ�QYRHS�ETEVXEHS��S�GMFIVIWTEÀS�SY�S
EQFMIRXI�ZMVXYEP�JIGLEHS�HE�6:��QEW�SW�IWTEÀSW�UYI�JYRHIQ�HMKMXEP�I�lJ§WMGSz���

;IMWIV� ¦� WIQTVI�GMXEHS�GSQS�EPKY¦Q�GYNE�TVSTSWXE�GSVVIWTSRHME�E�YQE�IJIXMZE
QYHERÀE� HI� lTEVEHMKQEz� r� TEPEZVE� XâS� GEVE� E� IWXI� YRMZIVWS� HMWGYVWMZS�� RâS�QEMW� S
GSQTYXEHSV�GSQS�YQE�GEM\E�WSFVI�E�QIWE��QEW�JSVE�HIPE��GJ��(M\�IX�EP����������������
��������-RXIKVEV�E�XIGRSPSKME�ES�EQFMIRXI�TSV�QIMS�HI�GIRXIREW�HI�ETEVIPLSW��DXâS�RE�
XYVEP�I�TIVJIMXEQIRXI�IRGEM\EHSW�RIPI
��GSQS�IPI�TVIKEZE�� MRJPYIRGMSY�FEWXERXI�SYXVEW
EFSVHEKIRW�� WIRHS� VIJIVäRGME�TEVE�TIVWTIGXMZEW� WMQMPEVIW��RYQ�GSRNYRXS� EQTPS� I�HM�
ZIVWMJMGEHS� HI� XIGRSPSKMEW� I� JSVQEW� HI� MRXIVEÀâS�� GSQS� WâS� SW� GEWSW� HE� GSQTYXEÀâS
TIVZEWMZE��TIVZEWMZI�GSQTYXMRK���HE�GSQTYXEÀâS�Q�ZIP��HE�GSQTYXEÀâS�ZIWX§ZIP��[IEVEFPI
GSQTYXMRK���I�EMRHE�HSW�FMXW�XERK§ZIMW��'SQTYXEÀâS�YF§UYE�I�GSQTYXEÀâS�TIVZEWMZE�WâS
RSQIRGPEXYVEW�YWEHEW�LSNI�GSQS�XIVQSW�GSVVIPEXSW��GJ��%VO��7IPOIV���������8SHSW�IWXIW
lTEVEHMKQEWz�ENYHEQ�E�IWXEFIPIGIV�E�ZMWâS�HE�MRXIVJEGI�GSQS�YQ�HMWTSWMXMZS�

%�TIVZEWMZI�GSQTYXMRK�IWXÖ�IQ�TPIRE�EWGIRWâS��HIWHI�QIEHSW�HSW�ERSW�������8VE�
XE�WI�HI�IJIXMZEQIRXI�IWTEPLEV�S�GSQTYXEHSV�TIPS�IWTEÀS��XSVRÖ�PS� MRXIKVEHS�I�MRXIV�
GSRIGXEHS��2âS�ETIREW�TSV�ETEVIPLSW�IQ�ZÖVMEW�IWGEPEW��QEW�MRXIKVEÀâS�HE�XIGRSPSKME
HE�MRJSVQEÀâS�IQ�XSHSW�SW�EVXIJEXSW�TSWW§ZIMW�I�MQEKMRÖZIMW�HS�GSXMHMERS��HEW�\§GEVEW�

�����������������������������������������������������
���$�UHODomR�GR�VXMHLWR�FRP�R�HVSDoR�p�IXQGDPHQWDO�SDUD�VH�FRPSUHHQGHU�DV�LQWHUIDFHV��5HWRPDPRV�HP�SDUWH�HVWD�DQiOLVH�QR
FDStWXOR�TXDWUR��$�QRomR�GH�HVSDoR�KtEULGR�p�GLVFXWLGD�H[WHQVDPHQWH�SRU�$GULDQD�GH�6RX]D�H�6LOYD��������
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ÎW�XSVVEHIMVEW��HS�QMGVSSRHEW�I�QÖUYMREW�HI�PEZEV�EX¦�EW�TSVXEW�I�NERIPEW��HSW�VIGERXSW
QEMW�TIWWSEMW�HEW�VIWMHäRGMEW��ESW�IWTEÀSW�HI�IWGVMX�VMSW�I�PSGEMW�T¥FPMGSW��8YHS�QMGVS�
TVSGIWWEHS�I�MRXIVPMKEHS�E�VIHIW�TEVE�EQTPE�XVSGE�HI�HEHSW��'SQS�HIJMRMY�%HEQ�+VI�
IRJMIPH���������IQ�YQE�¥RMGE�TEPEZVE��IZIV][EVI�

4SV�I\IQTPS��ES�EFVMV�YQE�KIPEHIMVE�TEVE�TIKEV�YQ�VIJVMKIVERXI�I�SFWIVZEV�UYI�IPI
¦�S�¥PXMQS��TSHI�WI��RIPE�QIWQE��MRGPYMV�S�TVSHYXS��TSV�WIY�G�HMKS�HI�FEVVEW�SY�SYXVS
XMTS�HI�IXMUYIXE�MHIRXMJMGEHSVE��RYQE�PMWXE�HI�GSQTVEW��4SHI�WI��EMRHE��ERSXEV�UYI�IQ
HIXIVQMREHE�HEXE�WIVÖ�RIGIWWÖVMS�TVSZMHIRGMEV�FIFMHEW�TEVE�SJIVIGIV�E�GSRZMHEHSW�UYI
WI�VIGIFIVÖ�RS�JMREP�HI�WIQERE��-RXIVGSRIGXEHE�E�YQE�MRJVE�IWXVYXYVE�KIVEP�HI�XVSGE�HI
HEHSW��E�KIPEHIMVE�IRZMEVÖ�YQE�QIRWEKIQ��RS�QSQIRXS�STSVXYRS��TEVE�YQ�SY�ZÖVMSW
HI�WIYW�ETEVIPLSW�YFMUYEQIRXI� MRXIVPMKEHSW�HI�QSHS�E� PIQFVÖ�PS�HI�IJIXYEV�EW�GSQ�
TVEW��l8LEX�MW��MRJSVQEXMSR�MW�QSWX�YWIJYP�[LIR�MX�MW�HIPMZIVIH�MR�XLI�GSVVIGX�XIQTSVEP
ERH�WTEXMEP�GSRXI\X��[LIR�]SY�EVI�RIEV�E�WYTIVQEVOIX��SV�[LIR�E�ZMWMX�JVSQ�KYIWXW� MW
MQQMRIRX�z��,YERK�IX�EP��������������

)WXI� ¦� ETIREW� YQ� I\IQTPS� GSVVMUYIMVS� RE� TVSJYWE� PMXIVEXYVE� WSFVI� GSQTYXEÀâS
TIVZEWMZE����IRXVI�XERXSW�UYI�MRHMGEQ�RâS�ETIREW�ETEVIPLSW�TVSGIWWEHSW�I�MRXIVPMKEHSW�
QEW�EQFMIRXIW�VITPIXSW�HI�WIRWSVIW��3YXVS�I\IQTPS��WI�ZSGä�RâS�IWXÖ�IQ�GEWE��S�XIPI�
JSRI�RâS�XSGE��SY�S�WMWXIQE�TSHI�IRZMEV�YQE�QIRWEKIQ�TEVE�SRHI�ZSGä�IWXMZIV�I�EZMWÖ�
PS�HE�GLEQEHE�RâS�EXIRHMHE��HS�R¥QIVS�UYI�S�GLEQSY��5YERHS�ZSGä�IWXÖ�IQ�GEWE��S
XIPIJSRI�XSGE�RS�G²QSHS�IQ�UYI�ZSGä�IWXMZIV��9Q�HSW�TSRXSW�GIRXVEMW�EUYM�RâS�¦�ETI�
REW�E�EFSVHEKIQ�HE�GSQTYXEÀâS�IQ�XIVQSW�HI�YFMUÔMHEHI��QEW� XEQF¦Q�HI�QSFMPM�
HEHI�� XIRHäRGME� XSVREHE� GSQYQ� GSQ� SW� GIPYPEVIW�� 4(%W� �TIVWSREP� HMKMXEP� EWWMWXERX��
RSXIFSSOW��TEPQXSTW��IRXVI�SYXVSW��(YEW�IRXVI�EW�XIGRSPSKMEW�GIRXVEMW�RIWXE�EFSVHEKIQ
WâS�EW�IXMUYIXEW�HI�VEHMSJVIUÔäRGME�TEVE�MHIRXMJMGEÀâS��6*-(��TEVE�VSXYPEÀâS�I�PSGEPM^E�
ÀâS�lMRXIPMKIRXIz�HI�SFNIXSW�I�EW�VIHIW�HI�MRXIVGSQYRMGEÀâS�[MVIPIWW��WIQ�JMS���6�QIV
IX�EP����������'SQS�VIWYQIQ�%VO�I�7IPOIV��SW�UYEXVS�EWTIGXSW�TVMRGMTEMW�HE�GSQTYXE�
ÀâS�YF§UYE� WâS�S�GSQTYXEHSV� IWTEPLEHS�RS�EQFMIRXI�� E�QSFMPMHEHI�HSW� YWYÖVMSW�� E

�����������������������������������������������������
���$V�LQIRUPDo}HV�VREUH�FRPSXWDomR�XEtTXD�H�FRPSXWDomR�PyYHO�FUHVFHP�YHUWLJLQRVDPHQWH��GHVGH�R�ILQDO�GRV�DQRV������H�LQtFLR
GRV�DQRV�������QRYDV�SXEOLFDo}HV�HVSHFLDOL]DGDV�GH�SHUILO�FRPHUFLDO�H�DFDGrPLFR��FRQJUHVVRV�H�HYHQWRV�GRV�PDLV�YDULDGRV�WLSRV�
LQ~PHURV�VLWHV�QD�ZHE�H�DVVLP�SRU�GLDQWH��6REUH�R�DVVXQWR��SRGH�VH�YHU�R�,%0�6\VWHPV�-RXUQDO�YROXPH�����Q~PHUR����GH������
Q~PHUR�HVSHFLDO�VREUH�R�WHPD��HP�KWWS���ZZZ�UHVHDUFK�LEP�FRP�MRXUQDO�VM�����KWPO�
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HMWTSRMFMPMHEHI�HI� MRJSVQEXMSR�ETTPMERGIW���� JEGMPMXEÀâS�HE�GSQYRMGEÀâS�IRXVI�TIWWSEW�
TIWWSEW�I�GSMWEW�I�IRXVI�EW�TV�TVMEW�GSMWEW��������������

3� UYI� E� YFMUÔMHEHI� HE� XIGRSPSKME� HE� MRJSVQEÀâS� TVSHY^� EMRHE�� GSQS� SYXVSW
lTEVEHMKQEWz�� WâS�SW�QSHSW�HI� MRXIVEÀâS�UYI� WI�FEWIMEQ�HIRWEQIRXI�IQ�QSRMXSVE�
QIRXS�HS�YWYÖVMS�I�HI�WIY�EQFMIRXI��%TEVIGIQ�EUYM�SW� GLEQEHSW�EQFMIRXIW�EXIRXSW
IQ�UYI�SW� PSGEMW� VITPIXSW�HI� WIRWSVIW�HIXIGXEQ�S�IWXEHS�HS�YWYÖVMS�� EGSQTERLEQ�S
UYI�IPI�SPLE��S�GSRXI\XS�IQ�UYI�IPI�WI�IRGSRXVE�I�TVSGYVEQ�JE^IV�GSQ�UYI�SW�GSQTY�
XEHSVIW�EXIRHEQ�EW�lRIGIWWMHEHIWz�HS�YWYÖVMS��lERXIGMTERHSz�WIYW�HIWINSW��GSQS�I\�
TPMGE�4VIIGI��6SKIVW�I�7LEVT���������������

l-&1
W�&PYI)]IW�TVSNIGX�MW�HIZIPSTMRK�E�VERKI�SJ�GSQTYXEXMSREP��HIZMGIW�XLEX�YWI
RSR�SFXVYWMZI�WIRWMRK�XIGLRSPSK]��MRGPYHMRK�ZMHISW�ERH�QMGVSTLSRIW��XS�XVEGO�ERH
MHIRXMJ]�YWIVW
�EGXMSRW��8LMW�MRJSVQEXMSR�MW�XLIR�EREP]^IH�[MXL�VIWTIGX�XS�[LIVI
YWIVW�EVI�PSSOMRK��[LEX�XLI]�EVI�HSMRK��XLIMV�KIWXYVIW��ERH�XLIMV�JEGMEP�I\TVIWWMSRW�
-R�XYVR��XLMW�MW�GSHIH�MR�XIVQW�SJ�XLI�YWIVW
�TL]WMGEP��IQSXMSREP�SV�MRJSVQEXMSREP
WXEXI�ERH�MW�XLIR�YWIH�XS�HIXIVQMRI�[LEX�MRJSVQEXMSR�XLI]�[SYPH�PMOIz��MH��������

9Q�SYXVS�lTEVEHMKQEz�RE�QIWQE�PMRLE�HI�TVIWXEV�EXIRÀâS�ESW�QSZMQIRXSW�HEW
TIWWSEW�I�FYWGEV�ERXIGMTEV�WYEW�lRIGIWWMHEHIWz�WâS�SW�SFNIXSW�EXIRXSW��TIWUYMWE�HIWIR�
ZSPZMHE�TSV�4EXXMI�1EIW�RS�1-8��5YI�XEP�WI�SW�SFNIXSW�TYHIWWIQ�WIRXMV�RSWWE�TVIWIRÀE�
RSWWS�JSGS�HI�EXIRÀâS��RSWWEW�EÀ¸IW�I�TYHIWWIQ�VIWTSRHIV�GSQ�MRJSVQEÀâS�VIPIZERXI�
WYKIWX¸IW�I�EÀ¸IW#��TIVKYRXE�IPE��������������,Ö�QYMXEW�MRJSVQEÀ¸IW�WSFVI�SFNIXSW�HS
QYRHS�J§WMGS�ETEVXEHEW�HIPI��GSPSGEHEW�RS�QYRHS�HMKMXEP��4SV�QIMS�HI�WIRWSVIW��GETE�
GMHEHI�GSQTYXEGMSREMW� I� GSQYRMGEXMZEW�EHMGMSREHEW�ESW�SFNIXSW�� EP¦Q�HI� X¦GRMGEW�HI
MRXIVJEGI�MRXIPMKIRXI��WIVME�TSWW§ZIP�TVIHM^IV�S�MRXIVIWWI�HI�YQE�TIWWSE�IQ�EPKS�I�MRXI�
KVEV�S� HMKMXEP� I�S� J§WMGS� GSQ�lMRJSVQEÀâS�HMKMXEP� VIPIZERXI� I� WIVZMÀSW� UYI� TSHIQ� WIV
SJIVIGMHSW�E�YQE�TIWWSE�UYERHS�IPE�MRXIVEKI�GSQ�YQ�SFNIXSz��MH���������3YXVE�VIWTSWXE
Î�EXIRÀâS�TSHI�WIV�MPYQMREV�SY�HIWXEGEV�HI�EPKYQ�QSHS�SFNIXSW�

)WXI�XMTS�HI�EFSVHEKIQ�VIUYIV�S�YWS�HI�QYMXSW�VIGYVWSW�TEVE�STIVEV�GSQ�KVERHIW
QEWWEW�HI� MRJSVQEÀ¸IW�� HITYVEV� KVERHIW� UYERXMHEHIW� HI� MRJSVQEÀâS� WSFVI� SFNIXSW� I
XVERWJSVQÖ�PEW�IQ�lTIHVEW�TVIGMSWEW�HI�GSRLIGMQIRXSz��lQSHIPEVz�S�YWYÖVMS�I�TIVWS�
REPM^EV� E� MRJSVQEÀâS� GSQ�FEWI� IQ� WIYW� MRXIVIWWIW� GEXEPSKEHSW� RYQ�TIVJMP�� EGYQYPEV
HEHSW�I�JSVQEV�YQ�LMWX�VMGS�HI�LÖFMXSW��HI�SFNIXSW�UYI�PLI�MRXIVIWWEVEQ�VIGIRXIQIRXI�

�����������������������������������������������������
���(P�YH]�GH�FRPSXWDGRUHV��DUWHIDWRV�VLPSOHV�H�GHGLFDGRV�D�WDUHIDV�HVSHFtILFDV�
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GVY^EV�YQE�W¦VMI�HI�MRJSVQEÀ¸IW�I�lHIGMHMVz�S�UYI�QSWXVEV�JVIRXI�E�YQE�MRXIVEÀâS�GSQ
YQ�SFNIXS��4SV�I\IQTPS��WI�IPI�WIKYVE�YQ�PMZVS��HI�JSVQE�MRWXERX½RIE�S�WMWXIQE�HIZI�
TSV�QIMS�HI�WIY�GIPYPEV��XVE^IV�HEHSW�GSQS�TVIÀS��VIGSPLIV�GSQIRXÖVMSW�TYFPMGEHSW�IQ
PSGEMW�SY�EYXSVIW�UYI�IPI� GSWXYQE� GSRWYPXEV��SJIVIGIV�YQE� PMWXE�HI� PMZVSW� WMQMPEVIW�� E
STMRMâS�HI�SYXVEW�TIWWSEW��YQE�W¦VMI�HI�STÀ¸IW�HI�MRJSVQEÀâS�UYI�IPI�TSHI�XIV��I\TER�
HMV� I�� ¦� GPEVS�� E� STÀâS� TEVE� UYI� TSWWE� GSQTVEV� S� PMZVS� GSQ� YQ� GPMUYI� �MH����3YXVS
I\IQTPS��YQ�TSVXE�VIXVEXSW�I\MFI�JSXSKVEJMEW�UYI�QYHEQ�GSQ�E�TVIWIRÀE�HS�SFWIVZE�
HSV��1EMW�YQ��WI�EPKY¦Q�WI�MRXIVIWWE�TSV�YQ�PMZVS�IQ�YQE�IWXERXI��SYXVSW�WMQMPEVIW�WI
MPYQMREQ��MH��������

4EVE�MQTPIQIRXEV�IWXIW�VIGYVWSW��GSRXE�WI�GSQ�EW�NÖ�JEQSWEW�IXMUYIXEW�6*-(��GE�
TE^IW�HI�VSXYPEV�XSHS�S�EQFMIRXI�I�XSVRÖ�PS�WIRW§ZIP�ESW�WMWXIQEW�HI�QSRMXSVEQIRXS�
'SQ�YQE�TYPWIMVE�UYI�Pä�EW�IXMUYIXEW��ES�WIKYVEV�YQ�SFNIXS�S�WMWXIQE�TSHI�WEFIV�UYEP
S�MRXIVIWWI�HS�YWYÖVMS��1IMSW�TEVE�MHIRXMJMGEV�E�HMVIÀâS�I�S�JSGS�HS�SPLEV�XEQF¦Q�WâS
GMXEHSW�TSV�IPE��'SRJSVQI�I\TPMGE�� XVEXEQ�WI�HI� XIGRSPSKMEW�lRâS�MRZEWMZEWz�UYI�TIV�
QMXIQ�GVMEV�EQFMIRXIW�HI�SFNIXSW�GSXMHMERSW�EYQIRXEHSW��HIWPSGERHS�EW�EFSVHEKIRW�HI
GSQTYXEÀâS�YF§UYE��VIEPMHEHI�QMWXE�I�EMRHE�GSQFMRERHS�EW�GSQ�MRXIVJEGIW�MRXIPMKIR�
XIW��MH�������������RIGIWWÖVMS�JVMWEV�UYI�IPE�GSRWMHIVE�lRâS�MRZEWMZEWz�EW�XIGRSPSKMEW�UYI
RâS�ETEVIGIQ�� JE^IQ�WIY� XVEFEPLS�WIQ�WI� XSVREVIQ�QSXMZS�HI�EXIRÀâS�HSW�YWYÖVMSW�
)PE�RâS�IWXÖ�WI�VIJIVMRHS�E�QSRMXSVEV�S�YWYÖVMS��VIGSPLIV�I�GPEWWMJMGEV�MRJSVQEÀ¸IW�WS�
FVI�WIYW�MRXIVIWWIW��GSQS�XEQF¦Q�ESW�TVSGIWWSW�UYI�IRZSPZIQ�WYE�lQSHIPEKIQz�

%�GSQTYXEÀâS�ZIWX§ZIP�SY�[IEVEFPI��SY�EMRHE�[IEVGSQT��¦�YQ�SYXVS�TEVEHMKQE
HI�MRXIVEÀâS�E�WIV�EPMRLEHS�GSQ�IWXE�HMWGYWWâS�UYI�IRZSPZI�YFMUÔMHEHI�I�QSFMPMHEHI
IQ�GSQTYXEÀâS��3W�WMWXIQEW�[IEVEFPI�TSHIQ�WIV�HIJMRMHSW�PIZERHS�WI�IQ�GSRWMHIVE�
ÀâS�GMRGS�GVMX¦VMSW��GSRJSVQI�7XIZIR�*IMRIV�VIGYTIVE�HI�6LSHIW���� �E�� WIV�TSVXÖZIP�ES
QIWQS�XIQTS�IQ�UYI�IWXÖ�STIVEGMSREP���F��I\MKMV�Q§RMQS�GSQERHS�QERYEP�HS�YWYÖ�
VMS���G��WIV�WIRW§ZIP�ES�EQFMIRXI�IQ�XSVRS�HS�YWYÖVMS���H��QERXIV�WI�WIQTVI� PMKEHS�I
�H�� TVSRXS� TEVE� GLEQEV� E� EXIRÀâS� HIPI�QIWQS� UYERHS� RâS� EXMZEHS� TSV� IPI� �������
7XIZI�1ERR�� GSQS� PIQFVE� *IMRIV�� EHSXE� XVäW� EWTIGXSW� HIWINÖZIMW� UYI� E� GSQTYXEÀâS
ZIWX§ZIP�HIZI�TSWWYMV���E��MRXIKVEV�WI�JMWMGEQIRXI�HI�QSHS�UYI�SYXVEW�TIWWSEW�E�GSRWM�

�����������������������������������������������������
���5KRGHV��%��������7KH�ZHDUDEOH�UHPHPEUDQFH�DJHQW��D�V\VWHP�IRU�DXJPHQWHG�PHPRU\��3HUVRQDO�7HFKQRORJLHV��������������
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HIVIQ� EHIUYEHE�� TEVXI� HS� YWYÖVMS�� �F�� WIV� GSRXVSPEHE� TIPS� YWYÖVMS� �I� RâS� VIQSXE�
QIRXI���QIWQS�UYI�S�GSRXVSPI�RâS�I\MNE�GSRWGMäRGME���G��I�QERXIV�WI�WIQTVI�STIVEGM�
SREP�TEVE�VIGIFIV�MRJSVQEÀ¸IW�HI�WIYW�WIRWSVIW�HI�EQFMIRXI��QIWQS�UYERHS�IQ�QSHS
HI�lIWTIVEz��I�MRXIVEXMZS��MWXS�¦��GSQ�WIYW�GEREMW�HI�MRXIVEÀâS�WIQTVI�HMWTSR§ZIMW��RâS
ETIREW� UYERHS� IWXMZIV� IQ� YWS� �*IMRIV�� ������1ERR�� ������� %� GSQTYXEÀâS�[IEVEFPI
TSHI� WIV� MRGSVTSVEHE�IQ�HMZIVWEW�TIÀEW� GSQS�FSR¦W�� WETEXSW�� GMRXSW�� NEUYIXEW�� N�MEW�
IRXVI�SYXVEW��1ERR��TSV�I\IQTPS��HIWIRZSPZIY�ZÖVMSW�TVSX�XMTSW��IRXVI�IPIW��GSQ�GSR�
XVSPIW�QERYEMW�TVIWSW�ES�GMRXS�I��GYPSW�GSQ�XIPEW��IRXVI�SYXVSW����ERI\S������

4EVE�IWXI� XMTS�HI� WMWXIQE��EPKYRW�EYXSVIW� VIWWEPXEQ�UYI�¦�TSWW§ZIP�� TSV� I\IQTPS�
EGIWWEV�QIRWEKIRW��PMHEV�GSQ�MRJSVQEÀ¸IW�IRUYERXS�WI�GEQMRLE�TIPE�VYE�SY��EX¦��IR�
UYERXS�WI�GSRZIVWE�GSQ�SYXVE�TIWWSE��WIQ�UYI�IPE�TIVGIFE��1YMXEW�WâS�EW�TSWWMFMPMHEHI
HI�MRXIKVEÀâS�HSW�GSQTYXEHSVIW�ZIWX§ZIMW�GSQ�SYXVEW�EFSVHEKIRW�HE�XIGRSPSKME��GSQS
E� VIEPMHEHI� EYQIRXEHE� �*IMRIV�� ������ � ,�PPIVIV�� ������� 9Q� HSW� QEMW� MRXIVIWWERXIW
HIRXVS�HS�RSWWS�VIGSVXI�¦�S�WYKIVMHS�TSV�6SWEPMRH�4MGEVH��MWXS�¦��ZIWXMV�YQ�GSQTYXE�
HSV�EFVI�TSWWMFMPMHEHIW�TEVE�E�TIWUYMWE�HSW�IWXEHSW�IQSGMSREMW�HSW�YWYÖVMSW�I�¦�YQE
GSRHMÀâS� MHIEP� TEVE� S� HIWIRZSPZMQIRXS� HI� WMWXIQEW� EJIXMZSW�� 'SQS� SFWIVZE�� RIWXI
GSRXI\XS�SW�GSQTYXEHSVIW�WI�XSVREVMEQ�ZIVHEHIMVEQIRXI�TIWWSEMW��������

9Q�¥PXMQS�lTEVEHMKQEz�E�WIV�EPMRLEHS�EUYM�¦�S�UYI�XVEXE�HSW�FMXW�XERK§ZIMW�I�HEW
MRXIVJEGIW� XERK§ZIMW� HI� YWYÖVMS� �89-��� 'SQS� HM^IQ�,MVSWLM� -WLMM� I� &V]KK� 9PPQIV�� E
TVSTSWXE�HIWXEW�TIWUYMWEW�¦�VIGSPSGEV�E�VMUYI^E�HS�lQYRHS�J§WMGSz�RE�MRXIVEÀâS�IRXVI
LYQERSW�I�GSQTYXEHSVIW��NYRXEV�SW�QYRHSW�HSW�FMXW�I�HSW�ÖXSQSW��GSRWMHIVEHSW�TSV
IPIW�� ETEVXEHSW�� l8LI� MRXIVEGXMSRW� [MXL� XLIWI� +9-W� EVI� WITEVEXIH� JVSQ� XLI� SVHMREV]
TL]WMGEP� IRZMVSRQIRX�[MXLMR�[LMGL�[I� PMZI� ERH� MRXIVEGXz� ������ �� ������ � %� MH¦ME� HSW
TIWUYMWEHSVIW�¦�XSVREV�S�EQFMIRXI�I�SW�SFNIXSW�HS�QYRHS�J§WMGS�GETE^IW�HI� MRXIVEKMV
GSQ�S�YRMZIVWS�HE� MRJSVQEÀâS�HMKMXEP��4EVE� MWWS�� IPIKIVEQ�EPKYRW� EPZSW�� XVERWJSVQEV
GEHE�WYTIVJ§GMI�HSW�IWTEÀSW�EVUYMXIX²RMGSW�IQ�YQE�MRXIVJEGI�EXMZE�IRXVI�SW�HSMW�QYR�
HSW��NYRXEV�FMXW�I�ÖXSQSW�PMKERHS�SW�SFNIXSW�GSXMHMERSW�lTIKÖZIMWz�GSQ�EW�MRJSVQEÀ¸IW
HMKMXEMW�UYI�PLIW�lTIVXIRGIQz��I�YWEV�E�lQ§HME�EQFMIRXIz�GSQS�S�WSQ��E�PY^��S�JPY\S�HI
EV��S�QSZMQIRXS�HE�ÖKYE�TEVE�MRXIVJEGIW�HI�JYRHS�IRXVI�S�GMFIVIWTEÀS�I�E�TIVMJIVME�HE

�����������������������������������������������������
���'LYHUVDV�SHVTXLVDV�VmR�IHLWDV�FRP�FRPSXWDGRUHV�YHVWtYHLV��$�GH�6WHYH�0DQQ��TXH�RV�GLYLGH�HP�WUrV�JHUDo}HV��SRGH�VHU�YLVWD�HP
KWWS���ZHDUFDP�RUJ��H�XPD�FROHomR�GH�DUWLJRV�VREUH�R�WHPD�SRGH�VHU�DFHVVDGD�HP�KWWS���ZHDUFDP�RUJ�ZHDUSXEV�KWPO�
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TIVGITÀâS�LYQERE��MH�� ��������(IWWIW�EPZSW�HIGSVVIQ�HSMW�GEQMRLSW��TIVQMXMV�UYI�WI
TSWWE�TIKEV�I�QERMTYPEV�FMXW��PMKERHS�SW�ESW�SFNIXSW�J§WMGSW�I�HIM\EV�SW�YWYÖVMSW�EXIRXSW
ESW�FMXW�HI� JYRHS�� GSPSGEHSW�RE� TIVMJIVME� HI� YQ�EQFMIRXI� XSQEHS� GSQS� IWTEÀS� EY�
QIRXEHS��MH����-RJSVQEÀ¸IW�HI�JYRHS�IWXEVMEQ�TVIWIRXIW�QEW�RâS�HIQERHEVMEQ�YQE
EXIRÀâS� TIVQERIRXI�� YQE� SGSVVäRGME� MQTSVXERXI� RS� HMKMXEP� TSHIVME� WIV� MRJSVQEHE
GSQ�YQE�QYHERÀE�RE�WSRSVMHEHI�SY�RE�PYQMRSWMHEHI�EQFMIRXI��TSV�I\IQTPS�

2SW� TVSX�XMTSW� HE�89-�� JSVEQ� HIWIRZSPZMHSW� VIGYVWSW� GSQS� E�QIXE(IWO��QIWE
SRHI� WI�QSZMQIRXEQ�SFNIXSW� J§WMGSW� GSQ�WIYW�IUYMZEPIRXIW�RS�QYRHS�HMKMXEP�� GSQS
NERIPEW��§GSRIW�I�QIRYW��E�EQFMIRX6SSQ��IWTEÀS�RS�UYEP�PY^IW��WSQFVEW��WSRW��JPY\S�HI
EV� WâS�QIMSW� TEVE� PIZEV� MRJSVQEÀâS� Î� TIVMJIVME� HE� TIVGITÀâS� LYQERE�� JE^IRHS� YWS�
GSRJSVQI�S�GEWS��HE�EXIRÀâS�GIRXVEP�SY�TIVMJ¦VMGE��I�E�XVERW&SEVH��UYEHVS�FVERGS�IRVM�
UYIGMHS�GSQ�MRXIVJEGI�HMKMXEP��GVMERHS�YQE�WYTIVJ§GMI�MRXIVEXMZE��MH������������

l+9-W�JEPP�WLSVX�SJ�IQFVEGMRK�XLI�VMGLRIWW�SJ�LYQER�WIRWIW�ERH�WOMPPW�TISTPI�LEZI
HIZIPSTIH�XLVSYKL�E�PMJIXMQI�SJ�MRXIVEGXMSR�[MXL�XLI�TL]WMGEP�[SVPH�
3YV�EXXIQTX�MW�XS�GLERKI��TEMRXIH�FMXW��MRXS��XERKMFPI�FMXW��F]�XEOMRK�EHZERXEKI�SJ
QYPXMTPI�WIRWIW�ERH�XLI�QYPXMQSHEPMX]�SJ�LYQER�MRXIVEGXMSRW�[MXL�XLI�VIEP�[SVPH�
;I�FIPMIZI�XLI�YWI�SJ�KVEWTEFPI�SFNIGXW�ERH�EQFMIRX�QIHME�[MPP�PIEH�YW�XS�E�QYGL
VMGLIV�QYPXM�WIRWSV]�I\TIVMIRGI�SJ�HMKMXEP�MRJSVQEXMSRz��MH�����������

��GYVMSWS�RSXEV�UYI�IWXE�EFSVHEKIQ�WI�MRWTMVE�IQ�ZÖVMEW�SYXVEW��GSQS�E�VIEPMHEHI
EYQIRXEHE�I�E� GSQTYXEÀâS�YF§UYE��9QE�HEW� WYEW� VIJIVäRGMEW� ¦�S� XVEFEPLS�HI�4MIVVI
;IPPRIV��������UYI�HM^ME�UYI�R�W�RSW�VIPEGMSREQSW�GSQ�HSGYQIRXSW�IQ�HSMW�QYR�
HSW��GEHE�YQ�GSQ�WYEW�UYEPMHEHIW�I�VIWXVMÀ¸IW��7âS�XEQF¦Q�HYEW�QIWEW�HI�XVEFEPLS��E
QIXÖJSVE�HS�HIWOXST�RE�MRXIVJEGI�I�S�EQFMIRXI�HS�IWGVMX�VMS��;IPPRIV�HIWIRZSPZIY�YQ
WMWXIQE�FEWIEHS�IQ�Z§HIS�I�TVSNIXSV��S�(MKMXEP(IWO��IQ�UYI�EW� MQEKIRW�HS�EQFMIRXI
HMKMXEP� IVEQ�TVSNIXEHEW� WSFVI�E�QIWE� I�SW�QSZMQIRXSW� I� EÀ¸IW� GSQ�GERIXEW� I�TET¦MW
IVEQ�GETXYVEHSW��IWXEFIPIGIRHS�YQ�Z§RGYPS�IRXVI�SW�HSMW�YRMZIVWSW��%SW�MRZ¦W�HI�GSPS�
GEV�S�YWYÖVMS�RS�EQFMIRXI�HMKMXEP� GSQS�RE� VIEPMHEHI� ZMVXYEP�� E�TVSTSWXE� IVE� XVE^IV�S
GSQTYXEHSV�TEVE�S�QYRHS�VIEP��ES�MRZ¦W�HI�WYFWXMXYMV�S�YWS�HI�TETIP�GSQ�S�GSQTYXE�
HSV��E�MH¦ME�IVE�QIPLSVÖ�PS�TSV�QIMS�HE�XIGRSPSKME�MRJSVQÖXMGE��MH����;IPPRIV�EHSXEZE
S�TVIWWYTSWXS�HI�UYI�EW�TIWWSEW�HIWIRZSPZIQ�LEFMPMHEHIW�ES�WI�VIPEGMSREVIQ�GSQ�SF�
NIXSW� J§WMGSW� ES� PSRKS� HE� ZMHE� I� UYI� IWXEW� LEFMPMHEHIW� TSHIVMEQ� WIV� ETVSZIMXEHEW� REW
VIPEÀ¸IW�LYQERS�QÖUYMRE�
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�
%�+9-� WI� GEVEGXIVM^EZE� TSV� IWXEFIPIGIV� YQE� VIPEÀâS� IQ� UYI� S� WMWXIQE� VIUYIVME

XSHE�E�EXIRÀâS�HS�YWYÖVMS��GSVTS�JM\S�JVIRXI�ES�QSRMXSV��GSRXVSPI�TVIWWYTSWXS�WSFVI�EW
EXMZMHEHIW� IQ� YQE� MRXIVJEGI� TVIZMW§ZIP�� TIRWEHE� TEVE� WIV� YQ�QYRHS�QSHIPS� I� UYI
GSRWXMXY§E�S�HMKMXEP�GSQS�YQ�IWTEÀS�ETEVXEHS�HEUYIPI�IQ�UYI�S�GSQTYXEHSV�WI�PSGEPM�
^EZE��%X¦�UYI�WI�XSVREWWI�GSQYQ�S�YWS�HI�EKIRXIW�lMRXIPMKIRXIWz�HI�MRXIVJEGI��E�RSÀâS
HI�EQFMIRXI�IWXÖZIP��TEWWMZS��TVSRXS�E�VIGIFIV�SVHIRW�HI�YQ�YWYÖVMS�HSXEHS�HI�GSRHM�
À¸IW�TEVE�EKMV� IVE�KEVERXME�HI�YQ�QYRHS�IWXÖZIP� I�TIVQERIRXI��:SPXEVIQSW� EMRHE�E
MWWS��%�VIPIZ½RGME�HE�MRXIVJEGI�KVÖJMGE�GSQS�GSRNYRXS�HI�IPIQIRXSW�GETE^IW�HI�TVSHY^MV
YQE�VIPEÀâS�IRXVI�LYQERS�I�QÖUYMRE�JMGE�QEVGEHE�ES�WI�SFWIVZEV�UYI�SYXVSW�lTEVE�
HMKQEWz�HI�MRXIVEÀâS�E�XSQEQ�GSQS�VIJIVäRGME�TEVE�TVSTSV�EPXIVREXMZEW�

8VäW�IPIQIRXSW�WSFVIWWEIQ�HSW�lTEVEHMKQEWz�HI�MRXIVEÀâS�VIGYTIVEHSW��S�IWTEÀS�
S�GSVTS�I�E�EXIRÀâS��5YERHS�JSVQEW�HI� MRXIVEÀâS�HMWXMRXEW�HE�+9-�XSVREVEQ�WI�JSGS
HI�TVISGYTEÀ¸IW��S�IWTEÀS�ETEVIGI�RYQE�RSZE�TVSFPIQEXM^EÀâS��'SQS�WI�T²HI�ZIV�EX¦
EUYM��XVEXSY�WI�HI�TIRWÖ�PS�I�VITIRWÖ�PS�IQ�QSHSW�UYI�TYHIWWIQ�YRMV�HMKMXEP�I�J§WMGS�I
UYI�JM^IWWIQ�HIWWI�YQ�PSGEP�TVST§GMS�TEVE�UYI�S�TVMQIMVS�TYHIWWI�WI�IWTEPLEV��WI�MRXI�
KVEV��GSFVMV�S�IWTEÀS�GSQS�YQE�MQIRWE�XIME��2E�+9-��GSQS�RSW�KEQIW�I�RE�VIEPMHEHI
ZMVXYEP��S�IWTEÀS�WIQTVI�JSM�TIRWEHS�GSQS�PYKEV�RS�UYEP�WI�HIZIVME�GSRWXVYMV�YQE�I\�
TIVMäRGME��S�HIWMKR�HI�MRXIVJEGI�WIVME�S�TVSNIXS�HI�EPKS�E�WIV�ZMZIRGMEHS��-WXS�WI�HIY�WY�
TSVXEHS�TSV�YQE�ZMWâS�UYI�S�VIGSVXEZE�RYQE�GSRXVETSWMÀâS�MRXIVMSV�I�I\XIVMSV��HIRXVS
I�JSVE��GSQS�ZIVIQSW�RS�GET§XYPS�UYEXVS�

%�EXIRÀâS��IQFSVE�QYMXEW�ZI^IW�RâS�IWXMZIWWI�WIRHS�I\TPMGMXEQIRXI�TVSFPIQEXM^E�
HE��IVE�GSPSGEHE�GSQS�EPKS�TVIWWYTSWXS�RS�QSHIPS�MRXIVEXMZS�UYI�WI�GVMSY�GSQ�E�QE�
RMTYPEÀâS�HMVIXE��S�WMWXIQE�IVE�VIEXMZS�I�EW�GSMWEW�W��EGSRXIGIVMEQ�GSQ�E�TEVXMGMTEÀâS�I
GSQ�EW�IWGSPLEW�HS�YWYÖVMS��2SW�QSHIPSW�ETVIWIRXEHSW�EGMQE��E�MRXIVEÀâS�TEWWE�E�WIV
TIRWEHE�GSRWXMXYMRHS�TVISGYTEÀ¸IW�HMZIVWE�GSQ�E�EXIRÀâS��)Q�TVMQIMVS�PYKEV��E�EXIR�
ÀâS�HS�YWYÖVMS�ETEVIGI�EKSVE�RYQE�GSRHMÀâS�QEMW�JMRE�IQ�UYI�WI�FYWGE�HMZMHM�PE�IRXVI
R§ZIMW�GIRXVEMW�I�TIVMJ¦VMGSW��TEVE�XSVRÖ�PSW�XSHSW�I\TPSVÖZIMW��2YQ�WIKYRHS�ZM¦W��IWXEW
TIWUYMWEW�GSRGIRXVEQ�WI�IQ�JE^IV�GSQ�UYI�SW�WMWXIQEW�TVIWXIQ�EXIRÀâS�REW�WYEW�XEVI�
JEW��REW�WYEW�IQSÀ¸IW�I�LYQSVIW��RSW�WIYW�LÖFMXSW��VSXMREW��RE�WYE�EKIRHE��WIQ�GSRXEV�
¦�GPEVS��RSW�SFNIXSW�XSHSW�UYI�IPI�TSWWYM�ES�WIY�VIHSV�I�UYI�WIVâS�XSXEPQIRXI�MHIRXMJM�
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GÖZIMW�MHIRXMJMGEHSW��GSRJSVQI�S�EHQMVÖZIP�QYRHS�HE�TPIRMXYHI�HMKMXEP�HIWIRLEHS�RSW
lTEVEHMKQEWz�� %WWMQ�� TVSGYVE�WI� WEFIV� XEQF¦Q� TEVE� SRHI� IPI� SPLE�� UYEMW� SFNIXSW
TVIRHIQ�WYE�EXIRÀâS�I�FYWGE�WI�EHMZMRLEV�WIYW�TEWWSW�JYXYVSW��HIWINSW��lRIGIWWMHEHIWz�

3�GSVTS�IRXVSY�RYQE�GSRHMÀâS�HI�TVSFPIQEXM^EÀâS�UYI�RâS�QEMW�Zä�S�J§WMGS�I�HM�
KMXEP� IQ�GSRXVETSWMÀâS� I�RE�UYEP� IPI� RâS� ¦�QEMW� GSRWMHIVEHS� ETIREW� RS� UYI� XERKI� E
EQFMIRXIW� IWTIGMEMW��RIQ� WSQIRXI�TIPEW� EÀ¸IW� J§WMGEW� WSFVI�SFNIXSW� RE� XIPE�� GSQS�RE
QERMTYPEÀâS�HMVIXE��7YE�GSRHMÀâS�TEWWE�Î�HI�YQ�GSVTS�VITPIXS�HI�QSZMQIRXSW�I�QS�
FMPMHEHI�TIPS�IWTEÀS��EWTIGXSW�HSW�UYEMW�WI�TSHIQ�VIXMVEV�MRJSVQEÀ¸IW�I�TVSHYXMZMHEHI�
%W�UYIWX¸IW�WSFVI�S�GSVTS�WYVKIQ�HEW�TIWUYMWEW�UYI�FYWGEQ�TIRWEV�E�XIGRSPSKME�EWWS�
GMEHE�Î�TPIRE�QSFMPMHEHI�I�XEQF¦Q�GSQ�EUYIPEW�UYI�TEWWEQ�E�QSRMXSVEV�XSHS�S�IWTE�
ÀS��EXIRXEW�E�KIWXSW�I�GSQTSVXEQIRXSW�RSW�PSGEMW�SRHI�IPI�WI�IRGSRXVE�I�GMVGYPE��(Ö�WI�
EMRHE��GSQ�VIPEÀâS�ÎW�MRJSVQEÀ¸IW�UYI�WIYW�WMREMW�FMSP�KMGSW�TSHIQ�TVSZIV�

3�lYWYÖVMSz�TEWWSY�E�WIV�YQE�MQIRWE�JSRXI�HI�MRJSVQEÀ¸IW��2IWXIW�lTEVEHMKQEWz�
KIVE�WI�YQE�UYERXMHEHI�MRMQEKMRÖZIP�HI�HEHSW�WSFVI�S�WIV�LYQERS��4IRWEHS�TEVE�WIV
QSRMXSVEHS�IQ�XSHSW�SW�EQFMIRXIW�I�IQ�WYFMHMZMW¸IW�UYI�ZâS�HEW�WYEW�JSVQEW�HI�XVE�
FEPLEV��HI�I\IGYXEV�XEVIJEW�EX¦�WYEW�IQSÀ¸IW�I�SW�JSGSW�HI�WYE�EXIRÀâS��S�IWFSÀS�IPEFS�
VEHS�TSV�IWXEW� GSQTYXEÀ¸IW�¦�HI�YQ�WYNIMXS�IRVIHEHS�RYQE� MQIRWE� XIME�HI� VIGSPLM�
QIRXS�I�EG¥QYPS�HI�MRJSVQEÀ¸IW�UYI�HITSMW�TSHIVâS�WIV�IWGEVEJYRGLEHEW�ES�I\XVIQS
TEVE�WI�SFXIV�IQ�TEHV¸IW��VIKYPEVMHEHIW�SY��ES�GSRXVÖVMS��HIWZMSW��I\GIÀ¸IW�IXG�

4SHIVME�XVEXEV�WI�HI�YQ�TEVEHS\S��QEW�IPI�¦�ETIREW�ETEVIRXI��XSHSW�SW�lTEVEHMK�
QEWz�XäQ�GSQS�TVIWWYTSWXS��IQ�QEMSV�SY�QIRSV�KVEY��UYI�IRXVI�EW�lRIGIWWMHEHIWz�HS
lYWYÖVMSz�IWXÖ�E�I\MKäRGME�HE�MRJSVQEÀâS�WIQTVI�EFYRHERXI��HI�JÖGMP�I�VÖTMHS�EGIWWS��%
MRJSVQEÀâS�¦�TIRWEHE�GSQS�FIQ�TVIGMSWS�UYI�TVIGMWE��E�UYEPUYIV�GYWXS��JMGEV�Î�QâS�
IWXEV�ES�EPGERGI�ETIREW�HS�TIRWEQIRXS��RS�QSQIRXS�QIWQS�IQ�UYI�WI�XSVRE�GMIRXI
HI� WYE�RIGIWWMHEHI��2IWXI�TVSGIWWS��TVSHY^�WI�YQ�YRMZIVWS� EQTPS�HI�HEHSW� WSFVI�S
WYNIMXS��FEWXERHS�ETIREW�HIWIRZSPZIV�JSVQEW�HI�XVEXÖ�PSW��TVSGIWWSW�HI�QSHIPM^EÀâS��HI
GVY^EQIRXS�IXG��4EVE�PLI�TVSZIV�MRJSVQEÀ¸IW��VIXMVE�WI�YQE�MRJMRMHEHI�HI�HEHSW�WSFVI
IPI��4SV� MWXS�QIWQS�¦�UYI�RSW�HIFEXIW�UYI� JSVEQ�VIXSQEHSW�� E� ¦XMGE�I�E�TVMZEGMHEHI
ETEVIGIQ�GSQS�TSRXSW� VIGSVVIRXIW� I�SW� XVEFEPLSW�QIRGMSREQ�SY� JSVQEW�HI� IWGSPLE
UYI�WâS�HEHEW�ESW�YWYÖVMSW�TEVE�UYI�TSWWEQ�lHIWPMKEVz�S�QSRMXSVEQIRXS�IQ�EPKYRW



(MWTSWMXMZS�HE�-RXIVJEGI� 6MGEVHS�3VPERHS ��

GEWSW�� SY� GSQTVSQMWWSW� IQ� VIPEÀâS� ES� UYI� ¦� VIGSPLMHS�� 2âS� ZEQSW� EZERÀEV�QYMXS
RIWXE�HMWGYWWâS�

3W�TVSFPIQEW�HE�lQMRIVEÀâSz�HI�HEHSW��HS�QSRMXSVEQIRXS�I�HEW�GSRWIUÔäRGMEW
UYI�MWXS�XVE^�EFVIQ�HMZIVWEW�UYIWX¸IW�TEVE�QYMXEW�XIWIW��%�GSRHMÀâS�EXYEP�HEUYMPS�UYI
TEWWSY� E� WI� GLEQEV� TERSTXMWQS� ET�W� EW� ERÖPMWIW� HI�1MGLIP� *SYGEYPX� ������� IQIVKI
GSQS�YQ�EWTIGXS�TSP§XMGS�GIRXVEP�I�GEHE�ZI^�QEMW�YVKIRXI�HE�WSGMIHEHI�GSRXIQTSV½�
RIE��'½QIVEW�HI�ZMKMP½RGME��GIPYPEVIW�UYI�JSXSKVEJEQ�I�SYXVSW�ETEVIPLSW�HI�lGETXYVEz
HE�VIEPMHEHI�IQ�FMXW��YFMUYEQIRXI�IWTEPLEHSW��GSQFMREQ�WI�GSQ�S�IWTIXÖGYPS�HE�MR�
XIVRIX��HI�WIYW�FPSKW��I�WI�NYRXEQ��XSHSW��RS�GSRXI\XS�HI�YQE�WSGMIHEHI�RE�UYEP�S�QE�
VOIXMRK�¦�S�MRWXVYQIRXS�HI�GSRXVSPI�WSGMEP�I�SW�HEHSW��E�GSRHMÀâS�HI�I\MWXäRGME��(IPIY�
^I������E���2EW�TEPEZVEW�HI�7ERXSW���������������lS�MRHMZ§HYS�HMWWSPZI�WI�IQ�JPY\S�HI
HEHSWz����S�GSRXI\XS�HE�WSGMIHEHI�HI�GSRXVSPI�UYI�(IPIY^I������E��IWFSÀSY�I�UYI�WI
VIEPM^E�HI�JSVQE�GEHE�ZI^�QEMW�HIRWE��RE�UYEP�E�MRJSVQEÀâS�HMKMXEP�I�SW�HEHSW�HI�WYNIM�
XSW�HMZMHYEMW�WâS�GIRXVEMW��2SW�XIVQSW�HI�4IXIV�4ÖP�4IPFEVX��������������¦�E�GSRHMÀâS�HI
GPEYWXVSJSFME� GSRXIQTSV½RIE�� RE� UYEP� E� P�KMGE� HEW� WSGMIHEHIW� HMWGMTPMREVIW� GSQ� WIYW
IWTEÀSW� JIGLEHSW��HI�GSRJMREQIRXS�I� WYEW� MRWXMXYMÀ¸IW�TER�TXMGEW�HI� WIUÔIWXVS� WI� IW�
TEPLE�TSV�XSHE�E�WSGMIHEHI��SW�QYVSW�HEW�TVMW¸IW�WI�HIWJE^IQ�I�RSW�XSVREQSW�lTVMWMS�
RIMVSW�E�G¦Y�EFIVXSz��2IWXE�XIWI��GSRXYHS��GSRGIRXVEQS�RSW�IQ�IWFSÀEV�E�GSRWXMXYMÀâS
TEVGMEP�HI�YQ�HMWTSWMXMZS�HI�QYMXEW�JEGIW��HI�KVERHI�I\XIRWâS�UYI�¦�S�HE�MRXIVJEGI�

5HGH�GH�LQWHUIDFHV��UHGHV�GH�SRGHU
)Q�XIVQSW�X¦GRMGSW��EJMVQE�4MIVVI�0¦Z]��S�LMTIVXI\XS�¦�YQ�lGSRNYRXS�HI�R�W�PMKE�

HSW�TSV�GSRI\¸IWz��������������%W�MRJSVQEÀ¸IW�IWXâS��RIPI��GSRIGXEHEW�RâS�PMRIEVQIRXI
I�GEHE�R��TSHI�WIV�YQE�TEPEZVE��YQE�MQEKIQ��WSRW��HSGYQIRXSW�GSQTPI\SW��E�EFIVXY�
VE�TEVE�RSZEW�VIHIW�LMTIVXI\XYEMW����'SQS�QSHEPMHEHI�HI�IWGVMXE�I�PIMXYVE�RâS�PMRIEVIW�
GSQ�E�TSWWMFMPMHEHI�HI�VÖTMHSW�WEPXSW�IRXVI�SW�R�W��S�LMTIVXI\XS�TVSHY^�EPXIVEÀ¸IW�RE
VIPEÀâS� GSQ�S� WYTSVXI� I� GSQ� EW� MRJSVQEÀ¸IW�� )\MWXIQ� EMRHE� EPXIVEÀ¸IW� EHZMRHEW� HE
ZIPSGMHEHI�I�HE�QERMTYPEÀâS�HMJIVIRGMEHE�HI�§RHMGIW�� XLIWEYVYW��VIJIVäRGMEW�GVY^EHEW�

�����������������������������������������������������
���$�QRomR�GH�KLSHUWH[WR�HP�/pY\��FRPR�HP�RXWURV�DXWRUHV��QmR�VH�OLPLWD�j�HVFULWD��UHIHULQGR�VH�D�LPDJHQV��VRQV�HWF�
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IRJMQ��HEW�MRXIVJEGIW�GSPSGEHEW�RE�QIXÖJSVE�HE�REZIKEÀâS��MH�����������4EVE�0¦Z]��S�LM�
TIVXI\XS�¦�YQE�EPXIVEÀâS�RE�JSVQE�HI�VIPEÀâS�GSQ�S�GSRLIGMQIRXS��GSQ�S�WEFIV�I��IQ
IWTIGMEP�� RS�QSHS� HI� GSQYRMGEÀâS�� )PI� TSHI� WIV� IRGEM\EHS� RS� GEQTS� HE� MRXIVJEGI�
TSMW�QSHMJMGE�E�VIPEÀâS�GSQ�XI\XSW��2IWXE�PMRLE��IPI�GSRWMHIVE�EW�lGEQEHEW�P�KMGEWz�UYI
HâS�EGIWWS�ES�XI\XS�GSQS�lMRXIVJEGIW�HE�IWGVMXEz��HIJIRHIRHS�UYI�EW�XIGRSPSKMEW�MRXI�
PIGXYEMW�TSHIQ�WIV�EREPMWEHEW�GSQS�lVIHI�HI�MRXIVJEGIWz��GEWS�HS�PMZVS�SY�HE�MRJSVQÖ�
XMGE�� lQSHSW� HI� HSFVEV� SY� IRVSPEV� SW� VIKMWXVSWz�� JSVQEW� HI� SVKERM^EV� S� WYTSVXI� I� S
EGIWWS�Î�MRJSVQEÀâS�UYI�IWXEVMEQ�RE�FEWI�lHEW�QYXEÀ¸IW�HS�WEFIVz��MH��������

3�LMTIVXI\XS�¦�XEQF¦Q�YQE�QIXÖJSVE�TEVE�S�EYXSV��%�TEVXMV�HI�YQE�ZMWâS�TVEK�
QÖXMGE��UYI�TVMZMPIKME�S�GSRXI\XS�I�E�MRXIVEÀâS�IRXVI�SW�EXSVIW�HE�GSQYRMGEÀâS��0¦Z]�S
GSPSGE�GSQS�EREPSKME�HE�GSRWXVYÀâS�HI�WIRXMHSW��TVMZMPIKMERHS�TVSGIWWSW�EWWSGMEXMZSW
HMWTEVEHSW� REW� XVSGEW� GSQYRMGEXMZEW�� 4EPEZVEW� SY� JVEWIW� TSHIQ� EXMZEV� YQE� VIHI� HI
EWWSGMEÀ¸IW� UYI� MVâS�HIJMRMV� S� WIRXMHS� UYI� GEHE�TIWWSE� IWXEFIPIGIVÖ� TEVE� S� IPIQIRXS
UYI�HMWTEVE�S�TIVGYVWS��MH���������8EMW�lQYRHSW�HI�WMKRMJMGEÀâSz�WâS�LMTIVXI\XSW��lYQE
QIXÖJSVE� ZÖPMHE� TEVE� XSHEW� EW� IWJIVEW� HE� VIEPMHEHI� IQ� UYI� WMKRMJMGEÀ¸IW� IWXINEQ� IQ
NSKSz��MH���������7IMW�WâS�SW�TVMRG§TMSW�HS�LMTIVXI\XS����QIXEQSVJSWI��LIXIVSKIRIMHEHI�
QYPXMTPMGMHEHI�SY�IRGEM\I�HI�IWGEPEW��I\XIVMSVMHEHI��XSTSPSKME�I�QSFMPMHEHI�HI�GIRXVSW
�MH�������������GSQ�IWXE�HIJMRMÀâS�MRMGMEP�HI�LMTIVXI\XS�GSQS�QIXÖJSVE�UYI�PIZE�GSRHY^
WYE�ERÖPMWI��RYQ�PMZVS�UYI�IPI�QIWQS�HM^�WIV�lWSFVI�EW�MRXIVJEGIWz��MH��������

3�HIWIRZSPZMQIRXS�HE�XIGRSPSKME�MRXIPIGXYEP�HE�MRJSVQÖXMGE�¦�VIXSQEHS�TSV�0¦Z]
VIGYTIVERHS�EW�MH¦MEW�HS�1IQI\��HI�&YWL�r�YQE�TVMQIMVE�IRYRGMEÀâS�HS�TVMRG§TMS�HS
LMTIVXI\XS�r��S� XVEFEPLS�HI�8LISHSVI�,��2IPWSR�r�GVMEHSV�HS� XIVQS�LMTIVXI\XS� I�HS
TVSNIXS�<EREHY�r�I�EW�TIWUYMWEW�HI�(SYKPEW�)RKIPFEVX��UYI�GSRHY^MVEQ�E�HIWIRZSPZM�
QIRXSW�FÖWMGSW�TEVE�EW�VIPEÀ¸IW�IRXVI�LYQERSW�I�QÖUYMREW��HIWIQFSGERHS�RE�MRXIVJE�
GI�KVÖJMGE��2IWXI�TIVGYVWS��TEWWE�EMRHE�TIPE�MRZIRÀâS�HS�GSQTYXEHSV�TIWWSEP�TSV�lNS�
ZIRW�GEPMJSVRMERSW�Î�QEVKIQ�HS� WMWXIQEz��UYI�GSRXVMFY§VEQ�TEVE�GSRWXMXYMV� lS�GSQ�
TPI\S�HI� GMVGYMXSW� IPIXV²RMGSW� I� HI� YXSTME� WSGMEPz� UYI� IVE� S� IUYMTEQIRXS� GVMEHS�RE�

�����������������������������������������������������
���´$�H[SHULrQFLD�KLSHUWH[WXDO�H[LJH�R�HOHPHQWR�¶FRPSXWDGRU·�SDUD�DFRQWHFHU��>���@�9DOH�OHPEUDU�TXH��TXDQGR�LPSULPLPRV�XP
WUHFKR�H[WUDtGR�GH�XP�GRFXPHQWR�KLSHUWH[WXDO��D�ULJRU��R�TXH�WHPRV�HP�PmRV�QmR�p�PDLV�XP�¶KLSHUGRFXPHQWR·µ��/HmR��������
����
���(VWHV�SULQFtSLRV�VmR�EDVHDGRV�QR�FRQFHLWR�GH�UL]RPD�GH�'HOHX]H�H�*XDWWDUL����������������
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UYIPI�QSQIRXS��lE�TSXäRGME�EVVERGEHE�HS�)WXEHS��HS�I\¦VGMXS�I�HSW�QSRWXVSW�FYVS�
GVÖXMGSW�UYI�WâS�EW�KVERHIW�IQTVIWEW�I�VIWXMXY§HE��IRJMQ��ESW�MRHMZ§HYSWz��MH��������

0¦Z]�Zä�HSMW�QSZMQIRXSW�FÖWMGSW�I�GSRZIVKIRXIW�RE�XVERWJSVQEÀâS�HE�MRJSVQÖXMGE
IQ�EQTPE�XIGRSPSKME�MRXIPIGXYEP��S�UYI�MRGPYM�WYE�HMJYWâS�WSGMEP��E�GVMEÀâS�HSW�QMGVS�
GSQTYXEHSVIW��Î�VIZIPME�HS�IWXEFPMWLQIRX��TSRXS�MQTSVXERXI�TSVUYI�WI�VIPEGMSRE�GSQ�E
WYWXIRXEÀâS�HI�WYEW�MH¦MEW����SY��QEMW�TVIGMWEQIRXI��HS�GSQTYXEHSV�TIWWSEP��I�S�HIWIR�
ZSPZMQIRXS�HEW� MRXIVJEGIW�UYI�WEGVEQIRXEVEQ�WYE�GSRHMÀâS�HI�XIGRSPSKME� MRXIPIGXYEP�
3W�GSQTYXEHSVIW�WYVKIQ��IRXâS��HIWXI�FYVFYVMRLS�GVMEXMZS�REW�KEVEKIRW�GEPMJSVRMEREW
HI�QIEHSW�HSW�ERSW������I�E�TEVXMV�HI�Q¥PXMTPEW�MRXIVEÀ¸IW��3Y�QIPLSV��GSRWXMXYIQ�WI

lTVSKVIWWMZEQIRXI��MRXIVJEGI�TSV�MRXIVJEGI��YQE�GEQEHE�VIGSFVMRHS�E�SYXVE��GEHE
IPIQIRXS�WYTPIQIRXEV�HERHS�YQ�WIRXMHS�RSZS�ESW�UYI�S�TVIGIHMEQ��TIVQMXMRHS
GSRI\¸IW�GSQ�SYXVEW�VIHIW�GEHE�ZI^�QEMW�I\XIRWEW��MRXVSHY^MRHS�TSYGS�E�TSYGS
EKIRGMEQIRXSW�MR¦HMXSW�HI�WMKRMJMGEÀâS�I�YWS��WIKYMRHS�S�TV�TVMS�TVSGIWWS�HI
GSRWXVYÀâS�HI�YQ�LMTIVXI\XSz��MH��������

)PI�VIXSQE�E�LMWX�VME�HS�GSQTYXEHSV�TIWWSEP��TEVXMRHS�HS�%TTPI���EX¦�GLIKEV�ES
1EGMRXSWL� I� E� MRXIVJEGI� KVÖJMGE�� XMHSW� GSQS�QEVGSW�� 7âS� WYGIWWMZSW� EGV¦WGMQSW� UYI
EPXIVEVEQ�S�WMKRMJMGEHS�HE�QÖUYMRE�I�GSRIGXEVEQ�RE�GEHE�ZI^�QEMW�ESW�GMVGYMXSW�WSGM�
EMW�TEVE�WYE�ETVSTVMEÀâS�EQTPE��S�KVEZEHSV�O����UYI�TIVQMXME�XVERWJIVMV�HEHSW�TEVE�E
QÖUYMRE�� E�TSWWMFMPMHEHI�HI�YWS�HI�YQ� XIPIZMWSV� GSQS�QSRMXSV�� E�QIQ�VME�631���
UYI�QERXMRLE�E�PMRKYEKIQ�&EWMG�NÖ�HMWTSR§ZIP�ES�PMKEV�S�IUYMTEQIRXS��E�YRMHEHI�UYI
TIVQMXMY�S�YWS�HI�HMWUYIXIW� I�� GSQ� MWWS��S� ETEVIGMQIRXS�HI� ZÖVMSW�TVSKVEQEW�� IRXVI
SYXVSW��3�1EGMRXSWL�ETEVIGI�ES�JMREP�HI�YQE�GEHIME�HI�lEKIRGMEQIRXSWz�UYI�ETVS\M�
QEVEQ�QEMW�I�QEMW�E�QÖUYMRE�HI�YWSW�I�YWYÖVMSW�ZEVMEHSW��GSQ�WYE�MRXIVJEGI�ZSPXEHE
TEVE�YQE�MRJSVQÖXMGE�lEQMKÖZIPz��2IWXE�GEHIME��0¦Z]�MRGPYM�E�TYFPMGMHEHI��E�HMZYPKEÀâS
IQ� JIMVEW��S�ZMWYEP�HS�TVSHYXS��S�RSQI�� IRXVI�QYMXSW�TSRXSW��'SQS�HIJIRHI�� lXYHS
UYI�MRXIVJEGIME��GSRXEz��MH���������l%�UYIWXâS�¦�WIQTVI�IWXIRHIV��TSV�QIMS�HI�GSRI\¸IW
I�XVEHYÀ¸IW��E�VIHI�WSGMSX¦GRMGE�UYI�TEWWE�TIPE�QÖUYMREz��MH���

�����������������������������������������������������
���$�WHUPLQRORJLD�GH�/pY\�H[DJHUD�QD�FHOHEUDomR�GD�PLFURLQIRUPiWLFD��WUDWDQGR�VHXV�FULDGRUHV�FRPR�´DJHQWHV�IHEULV�GH�XP
FROHWLYR�GHQVRµ��S�������'LVWDQFLDPHQWR�p�VHPSUH�QHFHVViULR��PDV�QR�FDPSR�GRV�HVWXGLRVRV�GD�WHFQRORJLD��HVWD�H[LJrQFLD�p�PDLRU�
SRLV�D�FHOHEUDomR�p�TXDVH�UHJUD��&RPR�HOH��RXWURV�FRPHPRUDP�RV�IHLWRV�TXH�SRSXODUL]DUDP�D�LQIRUPiWLFD��DV�UHGHV��LQWHUQHW���TXH
FULDUDP�WHFQRORJLDV�DSUHFLDGDV��FRPR�RV�08'V��PXOWL�XVHU�GRPDQLV��RX�RV�JDPHV��1HVWH�DVSHFWR��SRU�H[HPSOR��7XUNOH��������ID]
TXHVWmR�GH�UHLWHUDGDV�YH]HV�UHQGHU�KRPHQDJHQV�DRV�YLUWXRVRV�GD�FRPSXWDomR�²�RV�KDFNHUV�²�TXH�DSOLFDYDP�VXD�FULDWLYLGDGH�H
LQYHQWLYLGDGH�HP�PHLR�DRV�HTXLSDPHQWRV�H�SURMHWRV�LQVWLWXFLRQDLV�QR�0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��SRU�H[HPSOR�
%XVFDQGR�VH�OLPSDU�R�H[DJHUR��p�SRVVtYHO�UHWLUDU�HOHPHQWRV�GHVWDV�GLVFXVV}HV�SDUD�QRVVR�GHEDWH�
���0HPyULD�520��GH�UHDG�RQO\�PHPRU\��p�XPD�PHPyULD�TXH�PDQWpP�RV�GDGRV�SHUPDQHQWHPHQWH�JUDYDGRV��LVWR�p��HOHV�SRGHP
VHU�OLGRV�PDV�QmR�DOWHUDGRV�H�QmR�VH�DSDJDP�TXDQGR�R�HTXLSDPHQWR�p�GHVOLJDGR��FRPR�QR�FDVR�GD�PHPyULD�5$0��YROiWLO��GH
DFHVVR�DOHDWyULR��FDSD]�GH�VHU�OLGD�H�JUDYDGD��3UDWHV��������
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)PI�HIWXEGE�UYI�)RKIPFEVX�I\TIVMQIRXSY�MH¦MEW�UYI�JSVEQ�HIWIRZSPZMHEW�I�TEWWE�
VEQ�ES�GIRXVS�HE�+9-��GSQS�EW�NERIPEW��S�QSYWI�I�E�QERMTYPEÀâS�HI�W§QFSPSW�KVÖJMGSW
RE�XIPE��EW�GSRI\¸IW�EWWSGMEXMZEW�I�E�VITVIWIRXEÀâS�HI�IWXVYXYVEW�GSRGIMXYEMW�r�TVSGIW�
WEQIRXS�HI�MH¦MEW��MH���������1EMW�HS�UYI�TVMRG§TMSW�HE�MRXIVEÀâS�lEQMKÖZIPz��IPEW�WâS
EKIRGMEQIRXSW�FÖWMGSW�HI�YQE�XIGRSPSKME�MRXIPIGXYEP��)RKIPFEVX�XVEFEPLSY

lRS�R§ZIP�QSPIGYPEV�HEW�MRXIVJEGIW�PÖ�SRHI�WI�SVKERM^EQ�EW�TEWWEKIRW�IRXVI�SW
VIMRSW��PÖ�SRHI�SW�QMGVSJPY\SW�WâS�HIWZMEHSW��EGIPIVEHSW��XVERWJSVQEHSW��EW
VITVIWIRXEÀ¸IW�XVEHY^MHEW��PÖ�SRHI�SW�IPIQIRXSW�GSRWXMXYMRXIW�HSW�LSQIRW�I�HEW
GSMWEW�WI�IRPEÀEQz��MH������

4EVE�0¦Z]��)RKIPFEVX�EXYSY�RE� PMKEÀâS�HS�IUYMTEQIRXS�GSQ�S�WMWXIQE�GSKRMXMZS
LYQERS��RE�lQMGVSTSP§XMGE�HEW�MRXIVJEGIWz�UYI�SW�MQFVMGE�GEHE�ZI^�QEMW�TSV�YQ�GSR�
NYRXS� GSQTPI\S� HI� IPIQIRXSW�� ETVS\MQERHS�SW� RYQE� IWT¦GMI� HI� GS�IZSPYÀâS� IRXVI
LYQERSW�I�JIVVEQIRXEW����MH�����������3�lTVMRG§TMS�HI�GSIVäRGME�HEW�MRXIVJEGIWz�MPYWXVE
MWXS�TSVUYI�TVSHY^�IJIMXS�QYPXMTPMGEHSV�HI�MRXIKVEÀâS��PMKERHS�S�YWYÖVMS�GEHE�ZI^�QEMW
ES�WMWXIQE��9Q�I\IQTPS�¦�S�YWS�WMWXIQÖXMGS�HEW�QIWQEW�VITVIWIRXEÀ¸IW�I�HSW�QIWQSW
GSQERHSW�IQ�HMJIVIRXIW�ETPMGEÀ¸IW��XSVRERHS�S�ETVIRHM^EHS�QEMW�VÖTMHS�I�ETVSZIMXÖ�
ZIP� IQ�QEMW�HI�YQE�ETPMGEÀâS��8VEXE�WI�HE�TEHVSRM^EÀâS� VIUYIVMHE�TIPE� GSRWMWXäRGME�
HMVIXVM^�HI�HIWMKR�XVEXEHE�RSW�TV�\MQSW�GET§XYPSW�

l3�TVMRG§TMS�UYI�EGEFEQSW�HI�IRYRGMEV��EWWMQ�GSQS�E�GVIRÀE�RE�RIGIWWMHEHI�HI
YQE�GSQYRMGEÀâS�GSQ�GSQTYXEHSV�UYI�JSWWI�MRXYMXMZE��QIXEJ�VMGE�I
WIRWSVMSQSXSVE�IQ�ZI^�HI�EFWXVEXE��VMKMHEQIRXI�GSHMJMGEHE�I�HIWTVSZMHE�HI�WIRXMHS
TEVE�S�YWYÖVMS��GSRXVMFY§VEQ�TEVE�lLYQERM^EV�E�QÖUYMREz��MH���

(IWXI�R§ZIP�QMGVSTSP§XMGS��0¦Z]�TEWWE�ES�HE�lQEGVSVVIHIz��EQFSW�MRGPYWSW�RE�HI�
JMRMÀâS�EQTPE�I�EFIVXE�UYI�S�EYXSV�TSWWYM�HEW� MRXIVJEGIW�UYI��GSQS�JE^�GSQ�S�LMTIV�
XI\XS��SGYTE�TSWMÀâS�GLEZI�TEVE�GSQTSV� WIYW�EVKYQIRXSW��'SQS�QIXÖJSVE��S�LMTIV�
XI\XS�EPMQIRXE�E�MH¦ME�HI�VIHIW�HI�GSRI\¸IW�WSGMEMW��HSW�TVSGIWWSW�EWWSGMEXMZSW�UYI�ZâS
GSRWXVYMRHS� WMKRMJMGEHSW� TV�TVMSW�� VIXVEFEPLERHS� WIRXMHSW� ERXIVMSVIW�� EFVMRHS� TIVW�
TIGXMZEW�TSV�QIMS�HI�XVEHYÀ¸IW��EVXMGYPEÀ¸IW��HMJVEÀ¸IW��HIWZMSW�I�RSZEW�MRXIVTVIXEÀ¸IW
HE�XIGRSPSKME��3�LMTIVXI\XS��XEQF¦Q�YQE�MRXIVJEGI��XSVRE�WI�S�TEV½QIXVS�HI�WYE�ERÖ�

�����������������������������������������������������
���9DOH�REVHUYDU�D�FRQFHSomR�GH�(QJHOEDUW�VREUH�D�UHODomR�HQWUH�KRPHQV�H�PiTXLQDV��TXH�HOH�GLYLGLD�FRP�RXWURV�SHQVDGRUHV�GR
SUREOHPD�j�pSRFD��ID]�SDUWH�GD�GLIHUHQoD�TXH�VH�LQVWLWXLX�QD�LQIRUPiWLFD�D�SDUWLU�GRV�DQRV������H�TXH�WUDQVIRUPRX�R�FRPSXWDGRU
QmR�DSHQDV�HP�XPD�WHFQRORJLD�LQWHOHFWXDO��PDV�XPD�HVSpFLH�GH�KtEULGR�FXMD�MXQomR��VLPELRVH��p�R�SUySULR�FHQWUR�GD�LQRYDomR�
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PMWI�HE�X¦GRMGE��GYNE�I\MWXäRGME�WSGMEP�¦�EFIVXE��QYPXMJEGIXEHE��TPIRE�HI�ZMVXYEPMHEHIW��HI
TSXäRGME�RS�GEWS�HE�MRJSVQÖXMGE�

%� MRXIVJEGI�TSWWYM� lWIQTVI�TSRXEW� PMZVIW�TVSRXEW� E� WI� IRPEÀEV�� KERGLSW� TV�TVMSW
TEVE�WI�TVIRHIV�IQ�Q�HYPSW�WIRWSVMEMW�SY�GSKRMXMZSWz��HI�QSHS�UYI�S�lWIRXMHS�HI�YQ
HMWTSWMXMZS�X¦GRMGS�RâS�¦�E�WSQE�HSW�WIRXMHSW�HI�WIYW�GSQTSRIRXIW��QEW�WMQ�EPKS�HI
RSZS� UYI� MVÖ� WYVKMV�� RE� JSVQE� MRXIVTVIXEXMZE�� HI� YQ� I\XIVMSV� MRHIXIVQMRÖZIPz� �MH�� �
������ )PI� TVST¸I� GSQS� TVMRG§TMS� UYI� WI� GSRWMHIVI� YQE� XIGRSPSKME� MRXIPIGXYEP� GSQS
QYPXMTPMGMHEHI�TSXIRGMEPQIRXI�PMZVI��GSRIGXEHE�E�HMZIVWEW�SYXVEW�UYI�RIPE�IWXâS�GSRXM�
HEW��IPE�lHIZI�WIV�EREPMWEHE�GSQS�YQE�VIHI�HI�MRXIVJEGIW�EFIVXE�WSFVI�E�TSWWMFMPMHEHI�HI
RSZEW�GSRI\¸IW�I�RâS�GSQS�YQE�IWWäRGMEz��%P¦Q�HMWWS��HIJIRHI�UYI�GEHE�EXSV�TSHI
HIWZMEV� I� VIMRXIVTVIXEV� EW� TSWWMFMPMHEHIW� HI� YWS� HE� XIGRSPSKME� MRXIPIGXYEP� I� EWWMQ� PLI
EXVMFYMV�RSZSW�WIRXMHSW��MH������������7IVME�¦�TSWW§ZIP�� MRWMWXI��ZIV�IWXIW�TVMRG§TMSW�MPYW�
XVEHSW�RS�GEWS�HS�QMGVSTVSGIWWEHSV��UYI�JSM�GVMEHS�TEVE�KYMEV�Q§WWIMW�I�EGEFSY�GSQS
E�TIÀE�GIRXVEP�HS�GSQTYXEHSV�TIWWSEP��5YIWXâS�UYI�RâS�WIVME�RIQ�HI�lDGEYWE
�IWWIRGM�
EP��RIQ�HI�HIXIVQMREÀâS��lETIREW�YQ�EGSRXIGMQIRXS�IRXVI�QYMXSW�SYXVSW��MRXIVTVIXE�
HS�I�QSFMPM^EHS�E�WIVZMÀS�HI�YQE�PYXE�GSRXVE�SW�KMKERXIW�HE�MRJSVQÖXMGEz��MH�����������

)Q�SYXVSW�XIVQSW��WYE�äRJEWI�IPSKMSWE�I�IRXYWMEWQEHE�UYI�Zä�YQ�EQFMIRXI�lJIV�
ZMPLERXIz� RE� MRZIRÀâS� HS� GSQTYXEHSV� TIWWSEP� IWXÖ� HMVIXEQIRXI� PMKEHE� Î� EJMVQEÀâS
HIWXI�TVIGIMXS�UYI�IQFEWE�WYE�ERÖPMWI��HI�UYI�E�X¦GRMGE�RâS�TSWWYM�YQE�IWWäRGME�SY�YQ
HMVIGMSREQIRXS�V§KMHS�UYI�E�HIXIVQMRI�TV¦ZME�I�XSXEPQIRXI��IPE�IWXÖ�EFIVXE�E�ETVSTVME�
À¸IW�� YWSW� I� MRXIVTVIXEÀ¸IW� UYI�� E� GEHE� QSQIRXS�� VIHIJMRIQ� WIY� WMKRMJMGEHS�� GSQS
JM^IVEQ�SW�NSZIRW�GEPMJSVRMERSW��-WXS�JMGE�FEWXERXI�QEVGEHS�RE�WYE�MH¦ME�HI�UYI�EW� MR�
XIVJEGIW�HIZIQ�WIV�EREPMWEHEW�RS�R§ZIP�QSPIGYPEV��TSMW�WâS�YQE�HMQIRWâS�lZMFVEX�VME�
Q¥PXMTPE� I� VIXMGYPEV� HEW� XIGRSPSKMEW� MRXIPIGXYEMWz� �MH�� �� ������ WIQTVI� HIWXEGERHS� UYI
IPEW�VIQIXIQ�ES�I\XIVMSV��GSQ�TSRXEW�EFIVXEW�E�RSZEW�GSRI\¸IW��MH��������

l2âS�¦�TSWW§ZIP�HIHY^MV�RIRLYQ�IJIMXS�WSGMEP�SY�GYPXYVEP�HE�MRJSVQEXM^EÀâS
FEWIERHS�WI�IQ�YQE�RSZE�HIJMRMÀâS�TVIXIRWEQIRXI�IWXÖZIP�HSW�EYX²QEXEW�HMKMXEMW�
&EWXE�UYI�WINE�GSRIGXEHE�YQE�RSZE�MRXIVJEGI��E�XIPE�GEX�HMGE��S�QSYWI��YQE�RSZE
PMRKYEKIQ�HI�TVSKVEQEÀâS��YQE�VIHYÀâS�HI�XEQERLS��Î�VIHI�HI�MRXIVJEGIW�UYI
GSRWXMXYM�S�GSQTYXEHSV�RS�MRWXERXI�X��I�RS�MRWXERXI�X���WI�XIVÖ�SFXMHS�YQ�SYXVS
GSPIXMZS��YQE�SYXVE�WSGMIHEHI�HI�QMGVSHMWTSWMXMZSW��UYI�IRXVEVÖ�IQ�RSZSW�EVVERNSW
WSGMSX¦GRMGSW��QIHMEXM^EVÖ�SYXVEW�VIPEÀ¸IW��IXG�z��MH���������
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0¦Z]�RSW�JSVRIGI�YQ�QSHIPS�HI�ERÖPMWI�HEW�MRXIVJEGIW��%TIWEV�HI�WYE�XIVQMRSPSKME
UYI�FIMVE�S�TVSJ¦XMGS��S�Q§WXMGS��TEVE�EP¦Q�HI� IPSKMSWE� I�TSYGS�GV§XMGE�� IPI� GSRWIKYI
VIYRMV�IPIQIRXSW�WSFVI�E�X¦GRMGE�I�E�MRXIVJEGI��UYI�JSVRIGIQ�WYFW§HMSW�HIFEXIV�S�HMWTS�
WMXMZS��(MXS�HI�SYXVS�QSHS��0¦Z]�GSQTVIIRHI�YQ�QSZMQIRXS�UYI�TEVXI�HE�QMGVSTSP§�
XMGE�EX¦�YQE�QEGVSVVIHI�HI�YWS�I�ETVSTVMEÀâS�HE�X¦GRMGE��E�FEWI�HI�YQ�IRJSUYI�GV§XMGS
WSFVI�EW�MRXIVJEGIW��IPEW�EXYEQ�WSFVI�S�MRHMZ§HYS��EFSVHEQ�RS�MQFVMGERHS�WI�lS�QEMW
MRXMQEQIRXI�TSWW§ZIP�GSQ�Q�HYPSW�GSKRMXMZSW��GMVGYMXSW�WIRWSVMSQSXSVIW��TSVÀ¸IW�HE
EREXSQME�LYQERE�I�SYXVSW�EVXIJEXSW�IQ�Q¥PXMTPSW�EKIRGMEQIRXSW�HI�XVEFEPLS��KYIVVE�I
GSQYRMGEÀâSz��MH����������I�TSWWYIQ�HMQIRW¸IW�UYI�ZâS�WI�EPEVKERHS��GSQS�S�TVMRG§�
TMS�HS�IRGEM\I�HI�IWGEPEW�HS�LMTIVXI\XS��UYI�GSRIGXE�IWXI�MRHMZ§HYS��GSRWXMXYMRHS�YQ
7,1��1SRXQSPPMR���SY�QIPLSV��YQE�QÖUYMRE��(IPIY^I�I�+YEXXEVM���PMKERHS�WYNIMXS�I
IUYMTEQIRXS�TIPE�MRXIVJEGI��E�EKIRGMEQIRXSW�WSGMEMW�QEMW�EQTPSW��IQ�UYI�S�MQTIVEXM�
ZS�HE�GSRI\âS�LSNI�¦�JYRHEQIRXEP��)WWI�QSZMQIRXS�HI�YQE�XIGRSPSKME�UYI�EXYE�HMVI�
XEQIRXI�WSFVI�S�MRHMZ§HYS�RSW�PIZE�Î�GSRGITÀâS�HI�TSHIV�IQ�*SYGEYPX�I�RSW�TIVQMXI�
EWWMQ��XVEFEPLEV�WSFVI�E�LMT�XIWI�HI�HMWTSWMXMZS�HE�MRXIVJEGI�

'LVSRVLWLYR�H�ELRSRGHU
%W�HMWGMTPMREW�GSRWXMXYIQ��TEVE�1MGLIP�*SYGEYPX��YQE�XIGRSPSKME�UYI�VIWTSRHI�E

YQE� GSRNYRXYVE� LMWX�VMGE� HI� GVIWGMQIRXS� TSTYPEGMSREP�� I\TPSWâS� HIQSKVÖJMGE�� EY�
QIRXS�HI�IWGEPE�HSW�KVYTSW�E�GSRXVSPEV�REW�IWGSPEW��LSWTMXEMW��RS�I\¦VGMXS�I�RE�I\TER�
WâS�HS�ETEVIPLS�TVSHYXMZS����)WXE�¦�YQE�HEW�GEVEGXIV§WXMGEW�EWWSGMEHEW�Î�RSÀâS�HI�HMW�
TSWMXMZS�� JYRÀâS�IWXVEX¦KMGE�UYI�ZMWE�EXIRHIV�YQE�YVKäRGME�LMWX�VMGE������I� ��������%
XIGRSPSKME�HMWGMTPMREV��UYI�TIVQIME�WYE�ERÖPMWI�HEW�TVMW¸IW��TIVQMXI�IRXVIZIV�S�UYI�IPI
IRXIRHI�TSV�IWWI�XIVQS��UYI�QYMXS�ETEVIGI�IQ�WIYW�XI\XSW�HIWXE�¦TSGE��%�MH¦ME�HI�HMW�
TSWMXMZS��EUYM��RâS�WI�VIJIVI�E�YQ�ETEVIPLS��YQ�IUYMTEQIRXS�SY�YQ�WMWXIQE�QEXIVMEP�
GSRJSVQI�S�YWS�UYI�4MIVVI�0¦Z]�I�SYXVSW�EYXSVIW�YXMPM^EHSW�ERXIW�JE^IQ�HIWXI�XIVQS��3
QIWQS�TSHI�WIV�HMXS�UYERXS�Î�RSÀâS�HI�XIGRSPSKME��8VEXE�WI��EKSVE��HI�GSQTVIIRHIV
HMWTSWMXMZS�I�XIGRSPSKME�GSQS�TEVXI�HS�I\IVG§GMS�HS�TSHIV�I�HI�WIYW�QIGERMWQSW��UYI

�����������������������������������������������������
���)DUHPRV�XPD�GLVFXVVmR�VREUH�VXD�DQiOLVH�GD�VRFLHGDGH�GLVFLSOLQDU�QR�FDStWXOR�FLQFR�
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TVSHY^IQ� VITEVXMÀ¸IW�� HMJIVIRGMEÀ¸IW�� GSRWXV�IQ� PYKEVIW� WSGMEMW�� RIPIW� HMWXVMFYIQ� I
PSGEPM^EQ�WYNIMXSW�I�SFNIXSW��MPYQMRERHS�SW�HIWMKYEPQIRXI�

'SQS�HIWXEGE� .YHMXL�6IZIP� ������ �� �������� S� XIVQS�HMWTSWMXMZS� IWXÖ� VIPEGMSREHS
GSQ�E�IWGSPLE�QIXSHSP�KMGE�HE�EREP§XMGE�HS�TSHIV��HS�IWXYHS�HEW�XIGRSPSKMEW�I�HSW�QI�
GERMWQSW�HI�HSQMREÀâS��)PI�HIZI�WIV�ZMWXS�GSQS�HI�REXYVI^E�LIXIVSKäRIE�IQ�HMWGYV�
WSW��TVÖXMGEW�I�MRWXMXYMÀ¸IW��I�EMRHE�IQ�lXÖXMGEW�QSZIRXIWz��3Y��REW�TV�TVMEW�TEPEZVEW�HI
*SYGEYPX�

lYQ�GSRNYRXS�HIGMHMHEQIRXI�LIXIVSKäRIS�UYI�IRKPSFE�HMWGYVWSW��MRWXMXYMÀ¸IW�
SVKERM^EÀ¸IW�EVUYMXIX²RMGEW��HIGMW¸IW�VIKYPEQIRXEHEW��PIMW��QIHMHEW
EHQMRMWXVEXMZEW��IRYRGMEHSW�GMIRX§JMGSW��TVSTSWMÀ¸IW�JMPSW�JMGEW��QSVEMW�
JMPERXV�TMGEW��)Q�WYQE��S�HMXS�I�S�RâS�HMXS�WâS�SW�IPIQIRXSW�HS�HMWTSWMXMZS��3
HMWTSWMXMZS�¦�E�VIHI�UYI�WI�TSHI�IWXEFIPIGIV�IRXVI�IWXIW�IPIQIRXSWz������I��������

%�GSRWXVYÀâS�HE�LMT�XIWI�HS�HMWTSWMXMZS�HE� WI\YEPMHEHI� TIVQMXI� GEVEGXIVM^EV�QI�
PLSV�S� GSRGIMXS��)Q�TVMQIMVS� PYKEV��HIWXEUYI�WI�UYI�*SYGEYPX� GSPSGE�E�HMWGYWWâS�HS
WI\S�I�HE�WI\YEPMHEHI�RE�SVHIQ�HE�LMWX�VME�I�RâS�RE�HE�REXYVI^E��HS�MRWXMRXS��l§QTIXS
VIFIPHIz��%� WI\YEPMHEHI�HIZI� WIV� IRXIRHMHE� GSQS�TSRXS�HI�TEWWEKIQ�HI� VIPEÀ¸IW� HI
TSHIV�� 7YE� TIVWTIGXMZE� ¦� YQ� UYIWXMSREQIRXS� HE� LMT�XIWI� VITVIWWMZE�� WIKYRHS� E� UYEP
XIVME� SGSVVMHS�� E� TEVXMV� HS� W¦GYPS�<:--�� YQ� GVIT¥WGYPS� HE� WI\YEPMHEHI� RE� WSGMIHEHI
QSHIVRE��GSMRGMHMRHS�GSQ�S�HIWIRZSPZMQIRXS�HS�GETMXEPMWQS��3�WI\S�XIVME�WMHS�JEHE�
HS�Î�TVSMFMÀâS��VIPIKEHS�ES�WIKVIHS��*SYGEYPX�HIJIRHI��ES�GSRXVÖVMS��UYI�E�1SHIVRM�
HEHI�GSRLIGIY�YQE� MRGMXEÀâS�TIVQERIRXI�Î�GSPSGEÀâS�HS�WI\S�IQ�HMWGYVWS�� XSQEHS
GEHE�ZI^�QEMW�GSQS�SFNIXS�HI�MRXIVIWWI�IQ�ZÖVMSW�GEQTSW��HIQSKVEJME��FMSPSKME��QIHM�
GMRE��TWMUYMEXVME��TWMGSPSKME��QSVEP��GV§XMGE�TSP§XMGE��2E�LMT�XIWI�VITVIWWMZE��JEPEV�E�ZIV�
HEHI�WSFVI�S�WI\S�WIVME�YQE�JSVQE�HI�WI�GSRXVETSV�ES�TSHIV�UYI�HM^�lRâSz��Î�VITVIWWâS
�MH���������4EVE�*SYGEYPX��XVEXE�WI�HI�ZIVMJMGEV�GSQS�HM^IV�E�ZIVHEHI�WSFVI�S�WI\S�¦�MRXI�
VMSV�ÎW�TV�TVMEW�VIPEÀ¸IW�HI�TSHIV��3�I\IVG§GMS�HIWXI�ETEVIGI�NYRXS�Î�ZSRXEHI�HI�WEFIV
WSFVI�S�WI\S��MRWIVMHE�RYQE�IGSRSQME�HE�ZIVHEHI�I�HI�IJIMXSW�HI�TSHIV�KIVEHSW�RIPE�

3�HMWTSWMXMZS�HE�WI\YEPMHEHI�¦�JYRHEHS��IRXVI�SYXVSW�TSRXSW��RE�GSRJMWWâS�GSQS
YQE�JSVQE�HI�MRHMZMHYEPM^EÀâS�I�EMRHE�YQE�VIPEÀâS�HI�TSHIV��%�TEVXMV�HS�W¦GYPS�<:--�
E�GSRJMWWâS�JI^�WI�VIKVE�TEVE�XSHSW�SY��ES�QIRSW��TEVE�S�FSQ�GVMWXâS��IPI�HIZIVME�JEPEV
QMRYGMSWEQIRXI�HS�WI\S��UYI�WI�XSVRE�YQE�VIKMâS�TVMZMPIKMEHE��%�X¦GRMGE�HE�GSRJMWWâS
I\TERHI�WI�I�¦�VIXSQEHE�IQ�SYXVSW�QIGERMWQSW��EXIRHIRHS�E�YQ�MRXIVIWWI�KIVEP�WSFVI
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S�WI\S��HIZMHS�ES�WYVKMQIRXS��RS�W¦GYPS�<:---��HE�TSTYPEÀâS�I�WIYW�JIR²QIRSW�GSQS
TVSFPIQE� TSP§XMGS� I� IGSR²QMGS�� REXEPMHEHI�� QSVFMHEHI�� JIGYRHMHEHI�� IWTIVERÀE� HI
ZMHE�IXG��3�WI\S�ETEVIGI�RS�GIVRI�HIWXE�UYIWXâS��UYERHS�WI�TEWWE�E�EXIRXEV�TEVE�MHEHI
HI� GEWEQIRXS�� REWGMQIRXSW� PIK§XMQSW� I� MPIK§XMQSW�� IRXVI� ZÖVMSW� TSRXSW�� (IGSVVI� HE§
XSHE�YQE�XIME�HI�SFWIVZEÀâS�WSFVI�S�WI\S��UYI�EKSVE�PMKE�)WXEHS�I�MRHMZ§HYS��MH�������
����(E�GSRJMWWâS�GSQS�HMWGYVWS�YRMXÖVMS��LÖ�EQTPMEÀâS��HMZIVWMJMGEÀâS�I�HMWTIVWâS�HSW
HMWGYVWSW� VIPEXMZSW� ES� WI\S�� IRZSPZMHS� RYQE� XIME� GSQTPI\E� GSQS� SFNIXS� HI� ZEVMEHEW
XIGRSPSKMEW� HIWXMREHEW� E� JE^ä�PS� JEPEV�� IWGYXÖ�PS�� VIKMWXVÖ�PS� I� VIHMWXVMFY§�PS�� )Q� WYEW
TEPEZVEW�� lMRGMXEÀâS� ES� HMWGYVWS�� VIKYPEHE� I� TSPMQSVJEz� �MH�� ����� 3� WI\S� ZEPSVM^EHS
GSQS�lSz�WIKVIHS��2âS�ETIREW�E�TVÖXMGE�WI\YEP�HS�XMTS�VIKYPEV��QEW�XSHE�YQE�WI\YEPM�
HEHI�TIVMJ¦VMGE�XSVRE�WI�EPZS�HI�MRXIVIWWI�I�GSRXVSPI�HS�TSHIV�

%�GSRJMWWâS�GSPSGE�E�RIGIWWMHEHI�HI�IRYRGMEÀâS�HE�ZIVHEHI�WSFVI�WM�TEVE�WIV�EY�
XIRXMGEHE�TIPS�TV�TVMS�EXS�I�EZEPMEHE�TSV�SYXVE�MRWX½RGME��)PE�MRWXMXYM�YQ�VMXYEP�IQ�UYI
GSMRGMHI� UYIQ� JEPE� GSQ�S� WYNIMXS� HS� IRYRGMEHS�� )\MKI� YQ� MRXIVPSGYXSV� UYI� TVSHY^
IJIMXSW�WSFVI�EUYIPI�UYI�IRYRGME��YQE�ZI^�UYI�TSHI�WIV�E�MRWX½RGME�UYI�VIUYMWMXE��NYPKE�
TYRM�� TIVHSE� IXG�� �MH�� �� �����'SRJSVQI� *SYGEYPX�� HIWHI� E� -HEHI�1¦HME� EW� WSGMIHEHIW
SGMHIRXEMW�GSPSGEVEQ�E�GSRJMWWâS�IRXVI�SW�VMXYEMW�MQTSVXERXIW�TEVE�E�TVSHYÀâS�HI�ZIV�
HEHI�I� IPE� WI�HMJYRHMY� EQTPEQIRXI��4IVQIME� E� NYWXMÀE��QIHMGMRE��TIHEKSKME�� VIPEÀ¸IW
JEQMPMEVIW�� EQSVSWEW�� VMXSW� WSPIRIW� I� EW� WMXYEÀ¸IW� TVSWEMGEW�� 'SRJIWWE�WI� HI� XYHS�
l8ERXS�E�XIVRYVE�QEMW�HIWEVQEHE�UYERXS�SW�QEMW�WERKVIRXSW�TSHIVIW�XäQ�RIGIWWMHEHI
HI�GSRJMWW¸IW��3�LSQIQ��RS�3GMHIRXI��XSVRSY�WI�YQ�ERMQEP�GSRJMHIRXIz��MH��������

%�ZIVHEHI�SGYTE�RIWXI� GSRXI\XS�YQ�TETIP� JYRHEQIRXEP�� IQ�IWTIGMEP�RS�GEWS�HE
4WMGERÖPMWI��3�HMWTSWMXMZS�HE�WI\YEPMHEHI�FEWIME�WI�RS�TVIWWYTSWXS�HE�MRNYRÀâS�HI�UYI
LÖ�YQE�ZIVHEHI�HS�WI\S�UYI�RSW�IWGETE�I�UYI�RIGIWWMXE�WIV�HIGMJVEHE��TSVUYI�RS�WI\S
IWXEVME�E�RSWWE�ZIVHEHI��lR�W�HM^IQSW�E�WYE�ZIVHEHI��HIGMJVERHS�S�UYI�HIPE�IPI�RSW�HM^�
I�IPI�RSW�HM^�E�RSWWE��PMFIVERHS�S�UYI�IWXEZE�SGYPXSz��MH�����������4SV�GSRWIKYMRXI��IWWE
ZIVHEHI�TVSHY^MVÖ�IJIMXSW��XERXS�RS�GEWS�HEW�TVÖXMGEW�Q¦HMGEW��NYHMGMÖVMEW��TIHEK�KMGEW�
GSQS� RS� R§ZIP� HEW� TSP§XMGEW� EHQMRMWXVEXMZEW� HE� TSTYPEÀâS� I� EMRHE� RSW� TVSGIWWSW� HI
WYFNIXMZEÀâS��S�UYI�MRGPYM�E�GSRHMÀâS�STIVEHE�TIPE�RSVQE�I�EW�WITEVEÀ¸IW�MRWXMXY§HEW�RE

�����������������������������������������������������
���6REUH�LVVR�WDPEpP��YHU�)RXFDXOW�������
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1SHIVRMHEHI��GSQS�ZIVIQSW�ES�XVEXEV�HE�HMWGMTPMRE��%�GSRJMWWâS�¦�GIRXVEP�RS�HMWTSWM�
XMZS�ES�SFVMKEV�E�IRYRGMEÀâS�ZIV§HMGE�HE�WMRKYPEVMHEHI�WI\YEP��IPE� PMKE�lE�ZIVHEHI�I�S
WI\S�TIPE�I\TVIWWâS�SFVMKEX�VME�I�I\EYWXMZE�HI�YQ�WIKVIHS�MRHMZMHYEPz��MH���������'SQS
IPE��SYXVSW�TSRXSW� MRGMHIQ�WSFVI�SW� MRHMZ§HYSW�I� WIYW�GSVTSW�I�EWWSGMEQ�WI�GEHE�ZI^
QEMW�E�YQE�VIHI�GSQTPI\E�HI�VIPEÀ¸IW��UYI�TIVQMXIQ�IWXEFIPIGIV�GSRXSVRSW��EFIVXSW�
HS�HMWTSWMXMZS�HE�WI\YEPMHEHI�

*SYGEYPX� ETSRXSY�UYEXVS� GSRNYRXSW� IWXVEX¦KMGSW� JSVQERHS�HMWTSWMXMZSW� IWTIG§JM�
GSW�����E��LMWXIVM^EÀâS�HS�GSVTS�HE�QYPLIV��IQ�UYI�IPI�¦�EREPMWEHS�GSQS�WEXYVEHS�HI
WI\YEPMHEHI�I�IQ�GSQYRMGEÀâS�GSQ�S�GSVTS�WSGMEP��TSV�WYE�JIGYRHMHEHI���F��TIHEKSKM�
^EÀâS�HS� WI\S�HE�GVMERÀE��UYI� MRGPYM�SW�QSHSW�TIPSW�UYEMW� IPE� JSM�HIJMRMHE�GSQS� WIV
WI\YEP� PMQMREV��RYQE�TIVMKSWE� JVSRXIMVE�� �G�� WSGMEPM^EÀâS�HEW�GSRHYXEW�HI�TVSGVMEÀâS�
IQ�UYI�E�JIGYRHMHEHI�HSW�GEWEMW�I�WYEW�GSRHYXEW�I�TVÖXMGEW�HI�GSRXVSPI�HI�REWGMQIRXSW�
IRXVI�SYXVSW�TSRXSW��IRXVEVEQ�IQ�TEYXE��I��H��TWMUYMEXVM^EÀâS�HS�TVE^IV�TIVZIVWS��GSQ
E�ERÖPMWI�HEW�ERSQEPMEW� I� E�TVSGYVE�TSV� XIGRSPSKME� GSVVIXMZE�TEVE� IPEW� �MH�� �� ��������
9Q�I\IQTPS��SW�GSP¦KMSW�HS�W¦GYPS�<:---�TSWWYIQ�XSHE�YQE�SVKERM^EÀâS�TEYXEHE�TIPE
EXIRÀâS�Î�WI\YEPMHEHI�HEW�GVMERÀEW�UYI�ZIMGYPE�SW�TIVQERIRXIW�GYMHEHSW�XSQEHSW��RE
GSRWXVYÀâS�I�HMWXVMFYMÀâS�HS�IWTEÀS��EVVERNS�HSW�TÖXMSW��JSVQE�HI�GSPSGEÀâS�HEW�QIWEW�
HMWXVMFYMÀâS�HSW�HSVQMX�VMSW��RE�SVKERM^EÀâS�HSW�VIKYPEQIRXSW��RS�NSKS�HEW�TYRMÀ¸IW
I�VIWTSRWEFMPMHEHI��REW�JSVQEW�HI�ZMKMP½RGME��IRXVI�SYXVEW��MH��������

l(I�JEXS��XVEXE�WI��ERXIW��HE�TV�TVME�TVSHYÀâS�HE�WI\YEPMHEHI��2âS�WI�HIZI
GSRGIFä�PE�GSQS�YQE�IWT¦GMI�HI�HEHS�HE�REXYVI^E�UYI�S�TSHIV�¦�XIRXEHS�E�TSV�IQ
\IUYI��SY�GSQS�YQ�HSQ§RMS�SFWGYVS�UYI�S�WEFIV�XIRXEVME��TSYGS�E�TSYGS�
HIWZIPEV��%�WI\YEPMHEHI�¦�S�RSQI�UYI�WI�TSHI�HEV�E�YQ�HMWTSWMXMZS�LMWX�VMGS��RâS�Î
VIEPMHEHI�WYFXIVV½RIE�UYI�WI�ETVIIRHI�GSQ�HMJMGYPHEHI��QEW�Î�KVERHI�VIHI�HE
WYTIVJ§GMI�IQ�UYI�E�IWXMQYPEÀâS�HSW�GSVTSW��E�MRXIRWMJMGEÀâS�HSW�TVE^IVIW��E
MRGMXEÀâS�ES�HMWGYVWS��E�JSVQEÀâS�HSW�GSRLIGMQIRXSW��S�VIJSVÀS�HSW�GSRXVSPIW�I�HEW
VIWMWXäRGMEW��IRGEHIMEQ�WI�YRW�ESW�SYXVSW��WIKYRHS�EPKYQEW�KVERHIW�IWXVEX¦KMEW�HI
WEFIV�I�HI�TSHIVz��MH���������

(EW�X¦GRMGEW�UYI�KMVEQ�ES�VIHSV�HE�TVSHYÀâS�HMWGYVWMZE�WSFVI�S�WI\S��REW�TVÖXMGEW
Q¦HMGEW��NYHMGMÖVMEW��TWMUYMÖXVMGEW��HIQSKVÖJMGEW�IXG���Î�SVKERM^EÀâS�HSW�IWTEÀSW�WSGMEMW
¦�TSWW§ZIP��GSRJSVQI�E�TVSTSWXE�HI�*SYGEYPX��VIGSPLIV�SW�IPIQIRXSW�UYI�HIQSRWXVEQ�E
LMT�XIWI�HI�YQ�HMWTSWMXMZS�HE�WI\YEPMHEHI��%�EREP§XMGE�HS�TSHIV��TVSTSWXE�HI�EFSVHE�

�����������������������������������������������������
���1RWH�VH�TXH�R�GLVSRVLWLYR�IXQFLRQD�FRPR�XPD�UHGH�H�p�SRVVtYHO�LVRODU�WUHFKRV�GHOD�SDUD�HIHLWRV�GH�DQiOLVH��SRU�LVVR�TXDWUR
UHFRUWHV��1R�FDVR�GDV�LQWHUIDFHV��SRGHULDP�VHU�LVRODGRV�GLYHUVRV�GLVSRVLWLYRV�
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KIQ�HIPI�IQ�GSRXVETSWMÀâS�E�YQ�XISVME�HS�TSHIV��TVSGIHI�E�TEVXMV�HS�IWXYHS�HI�VIPE�
À¸IW�PSGEMW��UYI�WI�HâS�RE�EFSVHEKIQ�HMVIXE�HSW�GSVTSW��HI�WIYW�STIVEHSVIW�QEXIVMEMW�
3�TSHIV�IQ�NSKS�RIWWI�HMWTSWMXMZS�¦�HMWGMTPMREV�I�XIQ��EWWMQ��GEVÖXIV�MRHMZMHYEPM^ERXI�
'SRXYHS��XVEXE�WI��XEQF¦Q��HI�HIWXEGEV�WYE�EVXMGYPEÀâS�KPSFEP��:INEQSW�

2E�TEWWEKIQ�HEW�WSGMIHEHIW�HI�WSFIVERME�TEVE�EW�HMWGMTPMREVIW��LSYZI�YQE�QYXE�
ÀâS�RS�TSHIV�I\IVGMHS�IQ�R§ZIP�KPSFEP��3�WSFIVERS�HIXMRLE�TVMZMP¦KMSW�HI�ZMHE�I�QSVXI
WSFVI�SW�W¥HMXSW��TSHIVME�GEYWEV�E�QSVXI�SY�HIM\EV�ZMZIV��HMWTSV�HEW�GSMWEW��HS�XIQTS�
HSW�GSVTSW�I��RS�PMQMXI��HE�ZMHE��MH����������2S�3GMHIRXI��I\TPMGE�*SYGEYPX��E�TEVXMV�HE
¦TSGE�GPÖWWMGE��S�TSHIV�TEWWE�E�TVISGYTEV�WI�GSQ�QENSVEÀâS�I�SVKERM^EÀâS�HEW�JSVÀEW
WSF�WIY�HSQ§RMS��GSQ�E�KIWXâS�I�QYPXMTPMGEÀâS�HE�ZMHE�TSV�GSRXVSPIW�I�VIKYPEÀ¸IW�TVI�
GMWEW��MH������������+VEHEXMZEQIRXI��E�TEVXMV�HS�W¦GYPS�<:--��WYVKIQ�EW�HMWGMTPMREW�UYI
WâS� YQE� ERÖXSQS�TSP§XMGE�� XVEXEQ� SW� GSVTSW� GSQS� QÖUYMRE� I� FYWGEQ� EHIWXVÖ�PSW�
TVSHY^M�PSW� I� EQTPMEV� WYEW� ETXMH¸IW� I� JSVÀEW�� XSVRÖ�PSW� H�GIMW� I� ¥XIMW� �MH�� ������ 9Q
TSYGS�QEMW�XEVHI��HIJIRHI��TSV�ZSPXE�HI�QIEHSW�HS�W¦GYPS�<:---��E�ZMHE�GSQIÀE�E�WIV
TVSFPIQEXM^EHE�RS�GEQTS�TSP§XMGS�I�YQE�SYXVE�XIGRSPSKME�HI�TSHIV��UYI�MRXIKVE�E�HMW�
GMTPMREV��WYVKI�I�EXYE�IQ�SYXVE�IWGEPE��GIRXVERHS�WI�EKSVE�RS�GSVTS�IWT¦GMI��8VEXE�WI
HE�FMS�TSP§XMGE�HE�TSTYPEÀâS��EUYMPS�UYI�JE^�GSQ�UYI�lE�ZMHE�I�WIYW�QIGERMWQSW�IR�
XVIQ�RS�HSQ§RMS�HSW�GÖPGYPSW�I\TP§GMXSWz��UYI�MRGSVTSVE�GSRXVSPI�VIKYPEHSVIW��JE^�MR�
XIVZIRÀ¸IW�I�MRWXEYVE�SFWIVZEÀ¸IW�IGSR²QMGEW��HSW�TVSFPIQEW�HI�REXEPMHEHI�� PSRKIZM�
HEHI��WE¥HI�T¥FPMGE��LEFMXEÀâS��QMKVEÀâS��IRHIQMEW�IXG���MH��������������������������

(SMW� T�PSW� HI� YQ�TSHIV�� S� LSQIQ�GSVTS� I� S� LSQIQ�IWT¦GMI�� YQ� MRHMZMHYEPM�
^ERXI�I�SYXVS�QEWWMJMGERXI��4SV�HMZIVWEW�X¦GRMGEW��IWWI�TSHIV�FYWGE�E�WYNIMÀâS�HSW�GSV�
TSW�I�S�GSRXVSPI�HEW�TSTYPEÀ¸IW��FMSTSHIV��)PIQIRXS�MRHMWTIRWÖZIP�TEVE�S�HIWIRZSPZM�
QIRXS�HS�GETMXEPMWQS��IPI�TSWWMFMPMXSY�YQE�W¦VMI�HI�QSZMQIRXSW��UYI�MRGPYIQ�EVXMGY�
PEV�S�GVIWGMQIRXS�HSW�KVYTSW�LYQERSW��I\TERWâS�HE�JSVÀE�TVSHYXMZE�I�VITEVXMÀâS�HMJI�
VIRGMEP�HS�PYGVS��%RÖXSQS�I�FMS�TSP§XMGE

l?���A�EKMVEQ�RS�R§ZIP�HSW�TVSGIWWSW�IGSR²QMGSW��HS�WIY�HIWIRVSPEV��HEW�JSVÀEW�UYI
IWXâS�IQ�EÀâS�IQ�XEMW�TVSGIWWSW�I�SW�WYWXIRXEQ��STIVEVEQ��XEQF¦Q��GSQS�JEXSVIW
HI�WIKVIKEÀâS�I�HI�LMIVEVUYM^EÀâS�WSGMEP��EKMRHS�WSFVI�EW�JSVÀEW�VIWTIGXMZEW�XERXS
HI�YRW�GSQS�HI�SYXVSW��KEVERXMRHS�VIPEÀ¸IW�HI�HSQMREÀâS�I�IJIMXSW�HI�LIKIQSRME�
?���A����������������
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(E§�UYI�IWXEW�HYEW�X¦GRMGEW�EVXMGYPEQ�WI��TSV�I\IQTPS��RS�GEWS�HE�HMWTSWMÀâS�IW�
TEGMEP� IQ�UYI� WI� GSRGIFI�YQE� GMHEHI�STIVÖVME�� GSQ� WYEW�QSVEHMEW�HIWIRLEHEW�TEVE
SJIVIGIV�GSRXVSPI�WSFVI�SW�MRHMZ§HYSW�I�WSFVI�EW�JEQ§PMEW��GEHE�YQE�IQ�WYE�GEWE��GEHE
YQ� IQ� WIY� G²QSHS��� JEZSVIGIRHS� YQ� XVEFEPLS� TSPMGMEP� I�QIGERMWQSW� HMWGMTPMREVIW
��������������3YXVS�EWTIGXS��QEMW�VIPIZERXI��¦�UYI�IRXVI�ERÖXSQS�I�FMS�TSP§XMGE��E�WI�
\YEPMHEHI�XSVRE�WI�IPS�JYRHEQIRXEP�RSW�lEKIRGMEQIRXSW�GSRGVIXSWz�HIWXEW�XIGRSPSKMEW
HI�TSHIV�RSW�HSMW�T�PSW��ZMKMP½RGMEW��SVHIREÀ¸IW�IWTEGMEMW��I\EQIW�Q¦HMGSW��TWMGSP�KM�
GSW��EHIWXVEQIRXS�I�GSRXVSPI�WSFVI�S�GSVTS�I�XEQF¦Q�IWXEX§WXMGEW��QIHMHEW�KIVEMW��VI�
KYPEÀ¸IW��:ä�WI�TSVUYI�XEQF¦Q�E�WI\YEPMHEHI�¦�TSRXS�HIRWS�HEW�VIPEÀ¸IW�HI�TSHIV��l3
WI\S�¦�EGIWWS��ES�QIWQS�XIQTS��Î�ZMHE�HS�GSVTS�I�Î�ZMHE�HE�IWT¦GMIz������� ���������
2IWXIW�TVSGIWWSW��PIQFVE�*SYGEYPX��E�RSVQE�EWWYQMVÖ�MQTSVX½RGME�GVIWGIRXI�

3�HMWTSWMXMZS� ¦� HIJMRMHS� TSV�(IPIY^I� ������ �� ���� GSQS�YQE� lQIEHE�� GSRNYRXS
QYPXMPMRIEV��GSQTSWXS�TSV�PMRLEW�HI�REXYVI^E�HMJIVIRXIz��EW�PMRLEW�RâS�HIPMQMXEQ�WMW�
XIQEW�LSQSKäRISW��IPEW�IWXâS�WYNIMXEW�E�ZEVMEÀ¸IW�HI�HMVIÀâS��WYFQIXMHEW�E�HIVMZEÀ¸IW�
)Q� WYE� QYPXMTPMGMHEHI� HI� TVSGIWWSW� WMRKYPEVIW� IQ� HIZMV� r� ZIVMJMGEÀâS�� SFNIXMZEÀâS�
WYFNIXMZEÀâS�� XSXEPM^EÀâS� r� EW� PMRLEW� WI� IRXVIGVY^EQ�� QMWXYVEQ�WI� WSJVIQ� ZEVMEÀ¸IW�
QYXEÀ¸IW� HI� EKIRGMEQIRXS� �MH�� ����� 8VEFEPLEV� S� HMWTSWMXMZS� ¦� GSRWXVYMV� YQ� QETE�
GEVXSKVEJEV��HIWIRVIHÖ�PEW��(IPIY^I�HIWXEGE�UYEXVS�XMTSW�HI�PMRLEW�r�HI�PY^�SY�ZMWMFMPM�
HEHI��HSW�VIKMQIW�HI�IRYRGMEHS��HI�JSVÀE�I�HI�WYFNIXMZEÀâS�r�PMKEHEW�ES�IM\S�HS�WEFIV
�HYEW�TVMQIMVEW���HS�TSHIV�I�HE�WYFNIXMZEÀâS��RS�WIY�QSHS�HI�MRXIVTVIXEV�S�XVEFEPLS�HI
*SYGEYPX� �GJ�� (IPIY^I�� ������� E� RSÀâS� HS� HMWTSWMXMZS� WIVZI� XEQF¦Q� GSQS� JSVQE� HI
GSQTVIIRHIV�WIY�TIRWEQIRXS�UYI��E�GEHE�QSQIRXS��GIRXVEZE�WI�RYQ�HSW�IM\SW�

)QFSVE�WYE�ETVSTVMEÀâS�HS�TIRWEQIRXS�HI�*SYGEYPX�WINE�IWGPEVIGIHSVE��EMRHE�UYI
TEVXMGYPEV�� EGVIHMXEQSW�UYI�YQE�FSE� MH¦ME�HS�TETIP� HE�RSÀâS�HI� HMWTSWMXMZS�� HI� WIY
ZEPSV�LIYV§WXMGS��IWXINE�RE�PIMXYVE�HI�,YFIVX�(VI]JYW�I�4EYP�6EFMRS[���������4EVE�IPIW�
HIWHI�UYI�WI�GSPSUYI�VIPIZ½RGME�RE�TVISGYTEÀâS�HI�*SYGEYPX�GSQ�EW�TVÖXMGEW��TSHI�WI
EWWSGMEV�S�XIVQS�HMWTSWMXMZS�Î�MH¦ME�HI�VIHI�HI�MRXIPMKMFMPMHEHI��%�TEVXMV�HI�WYE�LIXIVSKI�
RIMHEHI�� XVEXE�WI�HI�lIWXEFIPIGIV�YQ�GSRNYRXS�HI�VIPEÀ¸IW� JPI\§ZIMW�� VIYRMRHS�EW�RYQ
¥RMGS�ETEVIPLS��HI�QSHS�E�MWSPEV�YQ�TVSFPIQE�IWTIG§JMGSz���������������8EP�ETEVIPLS�
EGVIWGIRXEQ�� VI¥RI� TSHIV� I� WEFIV� RYQE� KVEHI� IWTIG§JMGE� HI� ERÖPMWI� TEVE� PSGEPM^EV� I
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GSQTVIIRHIV�EW�TVÖXMGEW�EXYERHS�RIPI� GSQS�EPKS�UYI�SVKERM^E�HI�YQ�GIVXS�QSHS�E
VIEPMHEHI�WSGMEP��lEREPMWEV�I\EXEQIRXI�S�UYI�IWXEW�TVÖXMGEW�JE^IQz��MH���������

'SQS�WYKIVI�(IPIY^I��¦�TVIGMWS�ZIV�S�HMWTSWMXMZS�TVIHMWTSWXS�Î�QYHERÀE��%W� PM�
RLEW�HI�WYFNIXMZEÀâS�EFVIQ�RS�E� PMRLEW�HI�JVEXYVE��HI�FVIGLE�� MWXS�¦��IWXEVMEQ�RS�WIY
PMQMXI��XEPZI^�IWFSÀERHS�WYE�TEWWEKIQ�E�YQ�SYXVS�HMWTSWMXMZS��(IPIY^I�JVMWE�S�GEVÖXIV
HMR½QMGS�HEW�VIPEÀ¸IW�HI�JSVÀE�UYI�IWXâS�lIQ�TIVT¦XYS�HIZMVz��WâS�Q�ZIMW��IZERIWGIR�
XIW��HMJYWEW�I� XEQF¦Q�Q¥PXMTPEW������� �����������S�UYI� MQTPMGE�GSRWMHIVEV�IPIQIRXSW
EXYEMW�I�ZMVXYEMW����%WWMQ��IPI�HIJIRHI�UYI�¦�TVIGMWS�MHIRXMJMGEV�RS�HMWTSWMXMZS�EW�lPMRLEW
HI� WIHMQIRXEÀâSz� I� EW� lPMRLEW�HI� EGXYEPM^EÀâSz��UYI�QEVGEQ�E�LMWX�VME�� S� EVUYMZS�� I
EUYMPS�UYI�WSQSW�IQ�HIZMV��S�UYI�IWXEQSW�RSW�XSVRERHS��UYI�QEVGEQ�S�EXYEP��(IPIY�
^I�����������������lE�LMWX�VME�¦�S�EVUYMZS��¦�S�HIWIRLS�HS�UYI�WSQSW�I�HIM\EQSW�HI�WIV�
IRUYERXS�S�EGXYEP�¦�S�IWFSÀS�HEUYMPS�IQ�UYI�RSW�ZEQSW�XSVRERHSz��MH���������)Q�SY�
XVSW�XIVQSW��EP¦Q�HS�GEVÖXIV�HMR½QMGS��(IPIY^I�QEVGE�E�RIGIWWMHEHI�HI�WI�ZIV�RS�HMW�
TSWMXMZS�S�IWTEÀS�HI�GVMEXMZMHEHI��HI�RSZMHEHI�UYI�EHZMVME�IQ�TEVXMGYPEV�HEW�PMRLEW�HI
WYFNIXMZEÀâS��MH��������

�
'SQS�WI�ETVSTVMEV�HEW�MH¦MEW�HI�*SYGEYPX�TEVE�IWXEFIPIGIV�E�LMT�XIWI�HEW�MRXIVJE�

GIW�GSQS�TEVXI�HI�YQ�HMWTSWMXMZS�HI�TSHIV#�%�TVSTSWXE�MRMGMEP��GSQS�NÖ�SFWIVZEHS��¦
UYI�IPEW�WI�XSVREQ�YQ�TSRXS�HIRWS�HI�TEWWEKIQ�HS�TSHIV��YQ�JSGS�HI�MRZIWXMQIRXS�
4IPE�I\TSWMÀâS�JIMXE�EX¦�EUYM�WSFVI�E�+9-�I�SW�lTEVEHMKQEWz��TSHI�WI�EJMVQEV�GSQ�WI�
KYVERÀE�UYI��ES�VIHSV�HEW�MRXIVJEGIW�I�HEW�VIPEÀ¸IW�HI�MRXIVEÀâS��VIYRMVEQ�WI�TVSTSWXEW
UYI�TSWWY§EQ� IRXVI� WIYW� SFNIXSW� MH¦MEW� GPEVEW� HI�QSHIPSW� MHIEMW� HI� WSGMIHEHI��2IWXI
IRXSVRS��XSHS�YQ�GEQTS�HI�TIWUYMWEW��TVSHYXSW��HI�WEFIVIW�I�TVÖXMGEW�WI�JSVQSY��MRW�
XMXYGMSREPM^SY�WI�� IWTEPLSY�WI� I� GSRXMRYE� E� WI� IWTEPLEV� TIPS�QYRHS��8VEXE�WI� HI� YQ
GSRNYRXS�HI�IWJSVÀSW��HI�IWXVEX¦KMEW�UYI�WâS�QSFMPM^EHEW�GSQ�HIXIVQMREHSW�EPZSW��)Q
RSWWS�IRXIRHIV��SW�IWJSVÀSW�UYI�WI�JE^IQ�IQ�XSVRS�HE�TVSHYÀâS�HI�MRXIVJEGIW�I�HE�WY�
TIVEÀâS�HSW�SFWXÖGYPSW�GSPSGEHSW�HIWHI�S�MR§GMS�HE�TVSFPIQEXM^EÀâS�HEW�VIPEÀ¸IW�IRXVI
LYQERSW�I�QÖUYMREW�GSQTYXEGMSREMW��RâS�GIWWEVEQ�HI�WI�GSPSGEV��ES�PEHS�HI�MR¥QI�

�����������������������������������������������������
���6REUH�R�DWXDO�H�R�YLUWXDO��YHU�'HOHX]H������E
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VSW� EPZSW� QIRSVIW�� S� SFNIXMZS� QEMSV� HI� lVIGSRJMKYVEVz� E� WSGMIHEHI�� 2âS� ¦� TVIGMWS
QYMXS� TEVE� HIQSRWXVEV� MWXS�� RSW� TSYGSW� XI\XSW� UYI� EFSVHEQ�QSHIPSW� HI� MRXIVEÀâS
VIGYTIVEHSW�EX¦�EUYM��MWXS�IWXÖ�EFIVXEQIRXI�GSPSGEHS��3�HMWGYVWS�HS�TVSNIXS�HI�MRXIVJE�
GIW�� IQ�QYMXSW�QSQIRXSW�� EWWYQI� GSVIW�QMWWMSRÖVMEW� HI� EPKS� GETE^� SY� RS�Q§RMQS
RIGIWWÖVMS�TEVE�JE^IV�GSQ�UYI�SW�LSQIRW�IRXVIQ�IQ�TPIRE�GSRNYRÀâS�GSQ�E�XIGRSPS�
KME��GSQ�EW�MRJSVQEÀ¸IW��GSQ�SYXVSW�WYNIMXSW��YQE�WSGMIHEHI�TPIRE�HI�GSQYRMGEÀâS�I
XVSGEW��EJIMXE�ES�GETMXEPMWQS�UYI�RâS�KSWXE�HI�JVSRXIMVEW��HI�PMQMXIW��HI�FEVVIMVEW��GSQS
PIQFVE�1MGLEIP�,EVHX���������S�PYGVS�¦�KIVEHS�RS�GSRXEXS��RS�GSQTVSQMWWS��RE�XVSGE�

%�TVSHYÀâS�HI�MRXIVJEGIW�HM^�VIWTIMXS�ES�IWXEFIPIGMQIRXS�HI�VIPEÀ¸IW�I�Î�SVKERM^E�
ÀâS�HSW�WYNIMXS�IQ�WYE�ZMHE�GSXMHMERE�I�RâS�ETIREW�E�XSVREV�S�YWS�HE�XIGRSPSKME�JÖGMP�
TSWW§ZIP�� IJMGMIRXI� IXG�� 8VEXE�WI�� RE�QEMSVME� HEW� ZI^IW�� HI� GSRGIFIV� GSQS� SW� WYNIMXSW
IWXâS�HMWTSWXSW�RS�IWTEÀS�I�RS�XIQTS��GSQS�WI�VIPEGMSREQ�GSQ�S�QYRHS�ES�WIY�VI�
HSV��GSQ�WYEW�HIQERHEW��GSQ�SYXVSW�WYNIMXSW��GSQ�EW� MRWXMXYMÀ¸IW��GSQ�WYEW�SFVMKE�
À¸IW��VIKVEW��RIGIWWMHEHIW�IXG�

)WXEFIPIGIV�S�IWFSÀS�HI�YQ�HMWTSWMXMZS�HE�MRXIVJEGI�¦�HIWIRLEV��QIWQS�UYI�TEVGM�
EPQIRXI��YQE�KVEHI�UYI�TIVQMXE�IRXVIZIV�IWWIW�EPZSW�I�EW�IWXVEX¦KMEW�UYI�WâS�QSFMPM^E�
HEW�RE�XIRXEXMZE�HI�EXMRKM�PSW��%�ERÖPMWI�HE�+9-�¦�YQE�JSVQE�HI�VIGSVVIV�E�YQ�TSRXS
UYI��HI�GIVXE�JSVQE��WI�IWXEFMPM^SY�I��EX¦��NÖ�RâS�XVE^�QEMW�XSHEW�EW�QIWQEW�TVISGYTE�
À¸IW�HE�EXYEPMHEHI��E�JSVQE�GSQS�JSM�TIRWEHE�¦�GSRHM^IRXI��IQ�TEVXI��GSQ�EUYMPS�UYI
IWXEQSW�HIM\ERHS�HI�WIV�

%REPMWEV�EW�MRXIVJEGIW�GSQS�HMWTSWMXMZS�MQTPMGE�TVSGYVEV�S�QSHS�GSQS�IPEW�EXMR�
KIQ�S�MRHMZ§HYS��%PKYQEW�HIWXEW�JSVQEW�NÖ�JSVEQ�I\TSWXEW�HI�QERIMVE�KIVEP�RIWXI�GE�
T§XYPS��4VSGYVEVIQSW�IWQMYÀEV��IRXâS��E�JSVQE�GSQS�EW�VIPEÀ¸IW�IRXVI�QÖUYMRE�I�MRHM�
Z§HYS� JSVEQ�XVEFEPLEHEW�RS�GEWS�HE�+9-�� GSQS�S� WYNIMXS� JSM� GSRWMHIVEHS�RIWXI�TVS�
GIWWS�I�GSQS�WI�TIRWEVEQ�EW�EFSVHEKIRW�TEVE�PMKÖ�PS�GEHE�ZI^�QEMW�ES�WMWXIQE��7âS�EW
TVISGYTEÀ¸IW� UYI� KSZIVREVEQ� S� HIWIRZSPZMQIRXS� HI� MRXIVJEGIW� RE� WYE� QERIMVE� HI
EFSVHEV�S�WYNIMXS��%TVIWIRXEQSW�RS�GET§XYPS�UYEXVS�YQ�HIXEPLEQIRXS�HE�+9-�TEYXE�
HS� TIPEW� HMWGYWW¸IW� UYI� IPIKIVEQ� GIVXSW� SFNIXMZSW�� %� MQTSVX½RGME� HI� IWQMYÀEV� IWXIW
QSHSW� JMGEVÖ� QEMW� IZMHIRXI� UYERHS�� RS� GET§XYPS� JMREP�� VIGSVVIVIQSW� GSQTEVEXMZE�
QIRXI�ÎW�ERÖPMWIW�HI�*SYGEYPX�WSFVI�S�TSHIV�HMWGMTPMREV��)WXI�TVSGIWWS��UYI�GSRWMHIVE�
QSW�GSQS�E�TVSFPIQEXM^EÀâS�HEW�MRXIVJEGIW��PIZE�E�IRXIRHIV�UYEMW�IVEQ�EW�QIXEW�I�SW
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SFWXÖGYPSW�E�WIVIQ�YPXVETEWWEHSW�I�TSWWMFMPMXEQ��NYRXEQIRXI�GSQ�SW�IPIQIRXSW�VIXMHSW
RS�GET§XYPS�XVäW��TVSTSV�GIVXS�HIWIRLS�HS�HMWTSWMXMZS��UYI�IQ�RSWWS�IRXIRHIV�WI�HÖ�REW
Q¥PXMTPEW�VIPEÀ¸IW�UYI�WI�JSVQEQ�IRXVI�SW�R§ZIMW�FÖWMGSW�HE�EFSVHEKIQ�HSW�lYWYÖVMSWz
I�WI�EPEVKEQ�IQ�VIHIW�QEMW�GSQTPI\EW�EX¦�S�R§ZIP�KIVEP�HI�YQE�SVHIQ�HMKMXEP����TVIGMWS
IRXIRHIV�UYI�WI�XVEXE�HI�YQ�TVSGIWWS�Q�ZIP�I�HMR½QMGS��HI�QSHS�UYI�¦�MQTSWW§ZIP�WI
TIRWEV�IQ�HMWTSWMXMZS�GSQS�IWXÖZIP��FIQ�HIWIRLEHS��GSQTPIXS��JIGLEHS��4IPS�GSRXVÖ�
VMS��¦�TVIGMWS�VIXIV�E�MH¦ME�HIPI�GSQS�KVEHI�HI�PIMXYVE�UYI�TIVQMXI�EGIRXYEV�EWTIGXSW�HS
I\IVG§GMS�HS�TSHIV�I�UYI��HI�QSHS�RIRLYQ��GSVVIWTSRHI�E�YQE�MQEKIQ�IWXÖXMGE�

'SRGIRXVEQSW�E�ERÖPMWI�HS�HMWTSWMXMZS�IQ�HSMW�TSRXSW�TVMRGMTEMW��3�TVMQIMVS�¦�S
I\TSWXS�RS�TEVÖKVEJS�ERXIVMSV��3�WIKYRHS�QEVGE�E�GSRWXMXYMÀâS�HS�TVSNIXS�HI�MRXIVJE�
GIW�GSQS�GEQTS�UYI�TVSHY^�WEFIVIW��IQ�IWTIGMEP��WSFVI�S�WYNIMXS�YWYÖVMS��7âS�MR¥QI�
VEW�VIPEÀ¸IW�MRGPYWEW�EUYM��4VSGYVEQSW�IWQMYÀEV�TEVXI�HIPEW��TSV�QIMS�HEW�QIXSHSPSKM�
EW�HI�TVSNIXS��HEW�JSVQEW�GSQS�S�HIWMKR�WI�HMVMKI�ES�WYNIMXS��XIRXERHS�GSQTVIIRHä�PS�I
ETVIIRHIV�WIY�YRMZIVWS�GSXMHMERS�TEVE�TVSHY^MV��E�TEVXMV�HE§��QSHIPM^EÀ¸IW��HMVIXVM^IW�
QIXSHSPSKMEW�HI�XVEFEPLS�I�HI�EZEPMEÀâS�UYI�WI�GSRZIVXIQ��EWWMQ��IQ�WEFIV�GSHMJMGEHS
REW� MRXIVJEGIW�I�RSW�TVSGIWWSW�HI� MRWXMXYGMSREPM^EÀâS��)WXI�¦�YQ�IM\S� JYRHEQIRXEP�HS
HMWTSWMXMZS�� 3YXVS� ¦� EUYIPI� UYI� VIWWEPXEQSW� ES� EREPMWEV� lTEVEHMKQEWz� HI� MRXIVEÀâS
GSQS�E� GSQTYXEÀâS�EJIXMZE�SY�SW�EQFMIRXIW� EXIRXSW�UYI�� E�TEVXMV�HI�QSRMXSVEQIRXS�
TVSHY^IQ�YQE�MRJMRMHEHI�HI�MRJSVQEÀ¸IW�WSFVI�S�YWYÖVMS�I�WIYW�GSRXI\XSW�

)Q�SYXVSW� XIVQSW�� PIV� S� HMWTSWMXMZS�TIPS� TVSNIXS�HI� MRXIVJEGI� ¦� GSRWMHIVEV� XSHS
YQ�GSRNYRXS� HI� SFNIXMZEÀ¸IW�� YQ�SY�QYMXSW� WYNIMXSW� YWYÖVMSW� GSQ�RIGIWWMHEHIW� HM�
ZIVWEW��YQE�SY�QYMXEW� XIGRSPSKMEW�� WMWXIQEW�� WSJX[EVIW�� ETEVIPLSW� IXG��� YQE� MRXIVJEGI
XEQF¦Q�RIGIWWÖVME�I�S�HIWMKR�UYI�WI�SFVMKE�E�TVSGYVEV�WSPYÀ¸IW��%�MRXIVJEGI�¦�WIQTVI
ZMWXE�GSQS�S�KEVKEPS�HS�TVSGIWWS��EUYMPS�UYI�TVIGMWE�HI�EXIRÀâS�I�WSPYÀâS�TEVE�UYI�WI
TSWWE�EZERÀEV�IQ�HMVIÀâS�Î�MRXIKVEÀâS�HE�XIGRSPSKME�RS�GSXMHMERS�I�HIWXI�RIPE��,Ö�YQE
WSPYÀâS�E�WIV�FYWGEHE�I�E�WYE�I\MKäRGME��EQFEW�WI�HMVMKIQ�Î�GSRWXMXYMÀâS�HI�MRXIVJEGIW
QIPLSVIW��HI�TVSGIWWSW�UYI�HäIQ�GSRXE�HI�GSFVMV�S�JSWWS�UYI�WITEVE�S�YWYÖVMS�HE�XIG�
RSPSKME�I��EWWMQ��HE�TSWWMFMPMHEHI�HI�VIWSPZIV�WIYW�TVSFPIQEW��EPGERÀEV�WIYW�SFNIXMZSW�
EXIRHIV�WYEW�RIGIWWMHEHIW�
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)QTVIWXEV�E�RSÀâS�IWFSÀEHE�HI�HMWTSWMXMZS�TVSTSWXE�TSV�*SYGEYPX�TEVE�IWXYHEV�EW
WSGMIHEHIW� HMWGMTPMREVIW�� RâS� TSHI� EUYM� WIV� GSRWMHIVEHS� JSVE� HE� MH¦ME� MRMGMEP� HI� WI
GSRWXVYMV�YQE�KVEHI�HI�MRXIPMKMFMPMHEHI�I��EMRHE��HE�GSRZMGÀâS�HI�UYI�S�QSHIPS�HI�TS�
HIV�UYI�STIVE�LSNI�RâS�¦�QEMW�S�QIWQS�HEUYIPI�UYI�IPI�MHIRXMJMGSY�IQ�WYEW�ERÖPMWIW�HE
1SHIVRMHEHI��3�TSHIV�RâS�HIZI�WIV�ZMWXS�GSQS�IWWäRGME��QEW�GSQS�TVSHYÀâS�LMWX�VM�
GE��GSRJSVQI�HIJIRHME��(IZI�WI��EKSVE��Zä�PS�WSF�E��XMGE�HI�YQE�WSGMIHEHI�HI�GSRXVSPI�
GSRJSVQI�E�HIJMRMÀâS�HI�(IPIY^I������E��SY��EMRHE��TIPE�ETVSTVMEÀâS�UYI�,EVHX�I�2I�
KVM� JE^IQ�HIWXIW�EYXSVIW� JVERGIWIW��)Q� -QT¦VMS� �������� IPIW� VIXSQEQ�SW�GSRGIMXSW�HI
TSHIV�HMWGMTPMREV�� HI�FMSTSHIV�I�HI� GSRXVSPI�TEVE�HIWPSGÖ�PSW� I� XVEÀEV�SW� GSRXSVRSW�HS
UYI�GLEQEQ�HI�TVSHYÀâS�FMSTSP§XMGE�RE�EXYEPMHEHI�

4EVE�,EVHX�I�2IKVM��������������S�TSHIV�HMWGMTPMREV�QERMJIWXEZE�WI�RE�IWXVYXYVEÀâS
HI� TEV½QIXVSW� I� PMQMXIW� HS� TIRWEQIRXS� I� HE� TVÖXMGE�� WERGMSRERHS� I� TVIWGVIZIRHS
GSQTSVXEQIRXSW� RSVQEMW� I� HIWZMEHSW�� RYQ�QSHIPS� UYI� TIVQISY� HI� JSVQE� KIVEP� E
TVMQIMVE�JEWI�HI�EGYQYPEÀâS�GETMXEPMWXE�

l(IZIQSW�IRXIRHIV�E�WSGMIHEHI�HI�GSRXVSPI��IQ�GSRXVEWXI��GSQS�EUYIPE��UYI�WI
HIWIRZSPZI�RSW�PMQMXIW�HE�QSHIVRMHEHI�I�WI�EFVI�TEVE�E�T�W�QSHIVRMHEHI��RE�UYEP
QIGERMWQSW�HI�GSQERHS�WI�XSVREQ�GEHE�ZI^�QEMW�lHIQSGVÖXMGSWz��GEHE�ZI^�QEMW
MQERIRXIW�ES�GEQTS�WSGMEP��HMWXVMFY§HSW�TSV�GSVTSW�I�G¦VIFVSW�HSW�GMHEHâSW��3W
GSQTSVXEQIRXSW�HI�MRXIKVEÀâS�WSGMEP�I�HI�I\GPYWâS�TV�TVMSW�HS�QERHS�WâS��EWWMQ�
GEHE�ZI^�QEMW�MRXIVMSVM^EHSW�RSW�TV�TVMSW�W¥HMXSW��3�TSHIV�EKSVE�¦�I\IVGMHS
QIHMERXI�QÖUYMREW�UYI�SVKERM^EQ�HMVIXEQIRXI�S�G¦VIFVS��IQ�WMWXIQEW�HI
GSQYRMGEÀâS��VIHIW�HI�MRJSVQEÀâS�IXG���I�SW�GSVTSW��IQ�WMWXIQEW�HI�FIQ�IWXEV�
EXMZMHEHIW�QSRMXSVEHEW�IXG���RS�SFNIXMZS�HI�YQ�IWXEHS�HI�EPMIREÀâS�MRHITIRHIRXI
HS�WIRXMHS�HE�ZMHE�I�HS�HIWINS�HI�GVMEXMZMHEHIz��MH���

6IXSQERHS�S�GSRGIMXS�HI�FMSTSHIV�HI�*SYGEYPX�� IPIW� EGVIHMXEQ�UYI�S�TSHIV� W�
TSHI�EWWYQMV�GSQERHS�WSFVI�E�ZMHE�HE�TSTYPEÀâS�UYERHS�XSHSW�SW�MRHMZ§HYSW�lEFVE�
ÀEQ� I� VIEXMZEQ�TSV� WYE� TV�TVME� ZSRXEHIz� E� JYRÀâS� MRXIKVEP�� ZMXEP� UYI� IPI� EWWYQI��3
GSRXI\XS�FMSTSP§XMGS�EKSVE�WI�XSVRE�lXIVVIRS�I\GPYWMZS�HI�VIJIVäRGMEz��YQE�ZI^�UYI�REW
WSGMIHEHIW� HMWGMTPMREVIW�� GSQS� EPIKEQ�� SW� IJIMXSW� HEW� XIGRSPSKMEW� FMSTSP§XMGEW� IVEQ
ETIREW�TEVGMEMW��RâS� GLIKERHS�lE�TIVQIEV� MRXIMVEQIRXI� E� GSRWGMäRGME� I� S� GSVTS�HSW
MRHMZ§HYSW��ES�TSRXS�HI�XVEXÖ�PSW�I�SVKERM^Ö�PSW�RE�XSXEPMHEHI�HI�WYEW�EXMZMHEHIWz��MH���
�����2YQE�GSRHMÀâS� XSXEPQIRXI�FMSTSP§XMGE�� EKSVE�S�GSVTS� WSGMEP� JSM� GSFIVXS� lEX¦�SW
K½RKPMSWz�TIPE�QÖUYMRE�HI�TSHIV�
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%�RSÀâS�HI�TVSHYÀâS�FMSTSP§XMGE�¦�VIPIZERXI�TSVUYI�I\T¸I��RS�UYEHVS�HIWIRLEHS
TIPSW� EYXSVIW��YQ�TEV½QIXVS�TEVE� WI� GSQTVIIRHIV� EW� MRXIVJEGIW� I� WIY�HMWTSWMXMZS��3
GSRXI\XS�KIVEP�HI� MQTPMGEÀâS�HI� XSHEW�EW� JSVÀEW� WSGMEMW��UYI�SW�EYXSVIW�TVST¸IQ��HM^
VIWTIMXS� XEQF¦Q� ES� IWXEFIPIGMQIRXS� HI� YQE� SVHIQ� RE� UYEP� GVIWGI� E� VIPIZ½RGME� HS
GLEQEHS�XVEFEPLS�MQEXIVMEP��KVERHIQIRXI�WYTSVXEHS�TSV�XIGRSPSKMEW�HMKMXEMW��3�TSHIV
LSNI�WI�I\IVGI�TSV�TVSHYÀâS�FMSTSP§XMGE�TSVUYI�E�ZMHE�� IQ�WYE� XSXEPMHEHI�� IWXEVME� MR�
GPY§HE�RSW� IWUYIQEW�TVSHYXMZSW��'SQS� PIQFVE�4IXIV� 4ÖP� 4IPFEVX� ������ �� ����� EX¦� LÖ
EPKYQ�XIQTS��ZMHE�IVE�YQE�GSMWE�I�XVEFEPLS�SYXVE��'SQS�QIRGMSREHS�ERXIW��EW�MRXIV�
JEGIW�WâS�TVSHYXSVEW�HI�VIPEÀ¸IW�HIRXVS�HI�YQE�TIVWTIGXMZE�HS�MQTIVEXMZS�HE�GSRI\âS
I�NSKEQ�YQ�TETIP�MQTSVXERXI�RE�TVSHYÀâS�FMSTSP§XMGE��TSMW�S�GETMXEPMWQS�IQ�XIQTSW
HI� -QT¦VMS� HITIRHI� RâS� HI� GSVTSW� H�GIMW� I� ¥XIMW� TEVE� WYE� TVSHYXMZMHEHI�� JPI\§ZIMW�
WYFNIXMZMHEHIW�GVMEXMZEW��JIPM^IW��MRSZEHSVEW��GETE^IW�HI�IWXEFIPIGIV�VIHIW�TVSHYXMZEW�HI
VIPEGMSREQIRXS��3�XVEFEPLS��LSNI��TVIGMWE�HE�WYFNIXMZMHEHI�

%�TEVXMV�HI�(IPIY^I�I�+YEXXEVM��4IPFEVX�PIQFVE�UYI�E�WIVZMHâS�QEUY§RMGE�TVSHY^
MRXIKVEÀâS�HSW�MRHMZ§HYSW�RS�GETMXEP������� ����������2E�GSRJMKYVEÀâS�HE�WSGMIHEHI�HI
GSRXVSPI��IQ�UYI�XVEFEPLS�I�GETMXEP�WSJVIQ�YQE�QYXEÀâS��IPI�HIWXEGE�S�ETIXMXI�GSQ�UYI
WI�MRZIWXI�WSFVI�E�WYFNIXMZMHEHI��4IPFEVX�EPIKE�UYI�S�XVEFEPLS�¦�XEQF¦Q�MQEXIVMEP�TSV�
UYI� MRGMHI� WSFVI� E� WYFNIXMZMHEHI� LYQERE�� lGSRWYQMQSW� LSNI� WSFVIXYHS� JPY\SW�� HI
MQEKIQ�� HI� MRJSVQEÀâS�� HI� GSRLIGMQIRXS�� HI� WIVZMÀSWz�� UYI� TSWWYIQ� XEQF¦Q�YQE
HMQIRWâS�lTVSTVMEQIRXI�EJIXMZEz� �MH�� �� �����)Q�SYXVEW�TEPEZVEW�� XVEFEPLS� MQEXIVMEP� ¦
XEQF¦Q�EJIXMZS�TSVUYI�TVSHY^�I� PMHE�GSQ�EJIXSW�� lYQ� WIRXMQIRXS�HI� XVERUÔMPMHEHI�
FIQ�IWXEV�� WEXMWJEÀâS�� I\GMXEÀâS��TEM\âS�r�SY�EX¦�QIWQS�E� WIRWEÀâS�HI�IWXEV� WMQTPIW�
QIRXI�GSRIGXEHS�SY�HI�TIVXIRGIV�E�YQE�GSQYRMHEHIz��MH����,Ö�YQE�VIPEÀâS�RIGIWWÖ�
VME�IRXVI�XVEFEPLS�EJIXMZS�I�VIHIW�WSGMEMW��JSVQEW�GSQYRMXÖVMEW��E�GETEGMHEHI�HI�GSRWXM�
XYMV�VIPEÀ¸IW��MRXIVEKMV��YQE�ZI^�UYI��VIGMTVSGEQIRXI��S�WYNIMXS�GVME�VIHIW�I�¦�GVMEHS�TSV
IPEW��3�XEPIRXS�TEVE�HIWIRZSPZIV�lIWXI�QMWXS�HI�GSRLIGMQIRXS�I�VIPEÀâS��MRJSVQEÀâS�I
GSRI\âS��MRXIVG½QFMS�ZMXEP�I�IHYGEÀâS�HSW�G¦VIFVSWz�TEVIGI�WIV�E�GEVEGXIV§WXMGE�HI�WSGM�
IHEHIW�QEMW�VMGEW��HI�QSHS�UYI�S�MRZIWXMQIRXS�EJIXMZS�RE�VITVSHYÀâS�HE�GSQYRMHEHI
RâS�¦�YQE�GSRHMÀâS�PEXIVEP�HS�TVSGIWWS�TVSHYXMZS��TIPS�GSRXVÖVMS��MH���

'SRJSVQI�4IPFEVX��WI�S�GETMXEP�TIRIXVE�I�QSFMPM^E�E�WYFNIXMZMHEHI��HI�QSHS�MR¦�
HMXS��MRZEHMRHS�HSQ§RMSW�ERXIW�IQ�VIPEXMZE�WITEVEÀâS��GSQS�SGSVVME�RE�WSGMIHEHI�HMW�
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GMTPMREV��IPI�I\MKI�UYI�E�WYFNIXMZMHEHI�QSFMPM^EHE�WINE�TSWXE�IQ�VIHI�I�JYRGMSRI�GSPIXM�
ZEQIRXI��IQ�lWMRIVKME�TVSHYXMZEz���(IWXI�QSHS�¦�UYI�WI�TSHI�GSQTVIIRHIV�E�HMQIR�
WâS�FMSTSP§XMGE��YQE�ZI^�UYI�S�lXVEFEPLS�TVIGMWE�HE�ZMHE�GSQS�RYRGE�I� WIY�TVSHYXS
EJIXE�E�ZMHE�RYQE�IWGEPE�WIQ�TVIGIHIRXIWz��MH��������

l?���A�E�WYFNIXMZMHEHI�RâS�¦�EPKS�EFWXVEXS��XVEXE�WI�HE�ZMHE��QEMW�TVIGMWEQIRXI��HEW
JSVQEW�HI�ZMHE��HEW�QERIMVEW�HI�WIRXMV��HI�EQEV��HI�TIVGIFIV��HI�MQEKMREV��HI
WSRLEV��HI�JE^IV��QEW�XEQF¦Q�HI�LEFMXEV��HI�ZIWXMV�WI��HI�WI�IQFIPI^EV��HI�JVYMV�IXG�
7I�¦�YQ�JEXS�UYI�E�TVSHYÀâS�HI�WYFNIXMZMHEHI�IWXÖ�RS�GIVRI�HS�XVEFEPLS
GSRXIQTSV½RIS��¦�E�ZMHE�E§�UYI�IWXÖ�IQ�NSKSz��MH��

)WXYHEV� EW� MRXIVJEGIW� IQ� XIVQSW�HI� HMWTSWMXMZS� MQTPMGE� TVSTSV� HIWPSGEQIRXSW� E
XI\XSW� UYI� RSW� WIVZMVEQ� HI� VIJIVäRGME� MRMGMEP�� 'SQS� I\TYWIQSW� EGMQE�� 4MIVVI� 0¦Z]
XVEXE� HEW� MRXIVJEGIW� HIRXVS�HE�QIXÖJSVE� HS� LMTIVXI\XS� I� HI� YQE� ZMWâS�HI� IRGEM\I� HI
IWGEPEW� I� WIQTVI�GSQ�TSRXEW� PMZVIW�� TPIRE�HI� ZMVXYEPMHEHIW��HI�TSXäRGME��HI�EFIVXYVE�
'SRWMHIVEQSW�UYI�WYE�ERÖPMWI�¦�EHIUYEHE�TEVE� WI�TIRWEV�S�HMWTSWMXMZS��HIWHI�UYI� WI
GSPSUYIQ�EW�GSMWEW�IQ�SYXVSW�XIVQSW��,Ö�UYI�WI�PIZEV�IQ�GSRXE�YQ�QSZMQIRXS�UYI
ZEM�HSW�QMGVSEKIRGMEQIRXSW�TVSHY^MHSW�TIPEW� MRXIVJEGIW�EX¦�YQ�GSRXI\XS� KIVEP�� YQE
VIHI�UYI�ZEM� WI�EQTPMERHS�� GSQTPI\MJMGERHS�WI��'SQS�EGEFEQSW�HI�ETSRXEV�� EGVIHM�
XEQSW�UYI��HS�QMGVS�ES�QEGVS��HIZI�WI�XVEFEPLEV�RE�TIVWTIGXMZE�HS�TSHIV��SY�QIPLSV�
RE�HE�TVSHYÀâS�FMSTSP§XMGE��%WWMQ��WYFXVEMRHS�WI� XSHS�S�IRXYWMEWQS�HI�0¦Z]� WI��TSV
YQ� PEHS�� WIY� IWXYHS� SJIVIGI� FSEW� TMWXEW� TEVE� WI� TIRWEV� E� MRJSVQÖXMGE� IQ� XIVQSW� HI
XIGRSPSKMEW�MRXIPIGXYEMW��HI�IGSPSKME�GSKRMXMZE��TSV�SYXVS��RâS�WI�TSHI�TIRWÖ�PE�IQ�WYEW
GSRHMÀ¸IW� HI� EFIVXYVE� I\EXEQIRXI� RSW� QSPHIW� UYI� IPI� TVST¸I�� 'SQS� TVIXIRHIQSW
HIQSRWXVEV�REW�ERÖPMWIW�UYI�WI�WIKYIQ��IWTIGMEPQIRXI�RS�GET§XYPS�UYEXVS��EW�MRXIVJEGIW
JSVEQ�GSRWXMXY§HEW�WSFVI�E�MH¦ME�HI�PMFIVHEHI�I�GSRXVSPI�WSFVI�S�WMWXIQE�TSV�TEVXI�HS
YWYÖVMS��%S�UYIWXMSRÖ�PEW�E�TEVXMV�HI�YQE�RSÀâS�HI�TSHIV�GSQS�E�HI�*SYGEYPX��GSQS
EPKS�UYI�TVSGYVE�KSZIVREV�E�EÀâS�HSW�SYXVSW��XVEXSY�WI�HI�YQ�TVSGIWWS�HI�lIQTS[IV�
QIRXz��HI�HSXEV�S�YWYÖVMS�HI�TSHIV�TEVE�UYI�IPI�TYHIWWI�EKMV��XMZIWWI�PMFIVHEHI�HI�EÀâS
I��XEQF¦Q��HI�MQTPMGÖ�PS�TSV�QIMS�HE�RIGIWWMHEHI�HIWWE�EÀâS��EWWMQ�¦�UYI�WI�TSHIVME
ZIV�SW�TVIGIMXSW�HE�QERMTYPEÀâS�HMVIXE�I�SYXVSW�GEVEGXIV§WXMGSW�HE�+9-��(IWXI�QSHS��E
EFIVXYVE�UYI�0¦Z]�GIPIFVE�TSHIVME�WIV�VIGSVXEHE�HIRXVS�HS�UYEHVS�UYI�EYXSVIW�GSQS
,EVHX�I�2IKVM��4IPFEVX�I�SYXVSW�GSPSGEQ��E�VIPIZ½RGME�HE�GVMEXMZMHEHI�I�HE�MRSZEÀâS�RS
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GETMXEPMWQS�GSRXIQTSV½RIS��S�TETIP�HE�JPI\MFMPMHEHI�I�HE�TV�TVME�PMFIVHEHI�HI�EÀâS��HS
GLEQEQIRXS�GSRX§RYS�Î�TEVXMGMTEÀâS��Î�MRXIKVEÀâS��%�EFIVXYVE��TIRWEHE�GSQS�JSVQE
HI�PMFIVHEHI��IWXÖ�RS�GIVRI�HEW�JSVQEW�HI�I\IVG§GMS�HS�TSHIV��RS�WIMS�HE�VITVSHYÀâS�HI
TVSGIWWSW�FÖWMGSW�HE�WSGMIHEHI�HI�GSRXVSPI�

9Q� WIKYRHS� HIWPSGEQIRXS� XIVME� UYI� WIV� TVSTSWXS� ÎW� MH¦MEW� HI� 7XIZIR� .SLRWSR�
)RUYERXS�IPI�WE¥HE�S�HIWMKR�HI�MRXIVJEGI�GSQS�EPKS�HI�I\XVIQE�VIPIZ½RGME�RE�EXYEPMHE�
HI��VIWTSRWÖZIP�TSV�GSRWXVYMV�I�SVKERM^EV�SW�QSHSW�HI�EGIWWS�Î� MRJMRMHEHI�MQEKMREHE
HS�YRMZIVWS� HI� ^IVSW� I� YRW� HS� GMFIVIWTEÀS�� TVSTSQSW� UYI� WI� XVEXE� HI� YQ� IPIQIRXS
JYRHEQIRXEP�RS�HMWTSWMXMZS�HI�TSHIV�UYI�WI�HIWIRZSPZIY�ES�VIHSV�HE�MRXIVJEGI��HS�MQ�
TIVEXMZS�HS�HMKMXEP��HE�GSRI\âS�I�HE�XIGRSPSKME��3�VIGSVXI�HI�.SLRWSR�ES�TVSTSV�E�MR�
XIVJEGI�GSQS�JYXYVE�JSVQE�HI�EVXI��TEVE�R�W��HIZI�WIV�ZMWXS�XEQF¦Q�GSQS�EUYMPS�UYI
TSHIVME� WIV� GLEQEHS��TVSZMWSVMEQIRXI�� HI� EVXI� HI� KSZIVRS�� 8VEXE�WI�� GSQS�QIRGMS�
REQSW�EGMQE��HI�GSRWXVYMV�YQ�RSZS�QYRHS��2âS�UYI�WI�TVIXIRHE�GVMXMGEV�S�HIWMKR�HI
MRXIVJEGI��ES�GSRXVÖVMS��XVEXE�WI�QIWQS��EJMREP��HI�VIGSRLIGIV�WYE�VIPIZ½RGME���
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���2�GHVLJQ�GH�LQWHUIDFH
2YQ�VÖTMHS�VIXVSWTIGXS��TSHIVMEQ�WIV�HIWXEGEHEW�EW�HMZIVWEW� JEWIW�HS�HIWIRZSP�

ZMQIRXS�HS�GSQTYXEHSV�WIKYRHS�YQE�HMJIVIRGMEÀâS�EGIMXE�IRXVI�SW�IWXYHMSWSW��2MIP�
WIR����������������IWXEFIPIGI�YQE�HMZMWâS�HEW�JEWIW�GEVEGXIV§WXMGEW�HEW�MRXIVJEGIW��GSQ
FEWI�RS�QSHIPS�HI�XIGRSPSKME�IQTVIKEHS�RSW�GSQTYXEHSVIW�I�HSW�TVMRG§TMSW�HI�YWS
UYI�IPE�TIVQMXI��8EFIPE�������'SRJSVQI�IPI��QYMXSW�TVMRG§TMSW�HI�YQ�QSHIPS�HI�MRXIV�
EÀâS� IRXVI�LYQERS�I�QÖUYMRE�IWXâS�TVIWIRXIW�REW� JEWIW� WYFWIUÔIRXIW��HI�QSHS�UYI
RâS�LÖ�YQE�WITEVEÀâS�V§KMHE��QEW�YQE�GSRHMÀâS�TVIHSQMRERXI�

4IPE�XEFIPE�ETVIWIRXEHE�TSV�IPI��¦�TSWW§ZIP�ZIVMJMGEV�EPKYRW�EWTIGXSW�HEW�MRXIVJEGIW�
IQ�IWTIGMEP�E�VIPEÀâS�HS�XMTS�HI�XIVQMREP�YWEHS��YQE�ZI^�UYI�¦�TIPS�QSRMXSV�UYI�WI
IWXEFIPIGI�E�TVMRGMTEP�WYTIVJ§GMI�HI�GSRXEXS�RS�QSHIPS�TVIHSQMRERXI�HSW�GSQTYXEHS�
VIW�TIWWSEMW�HI�LSNI��(IWXI�QSHS��E�VIPEÀâS�GSQ�QÖUYMRE�HEZE�WI��RYQ�TVMQIMVS�QS�
QIRXS�� TSV� GEVX¸IW� TIVJYVEHSW� I� PY^IW� RS�TEMRIP� HSW� IUYMTEQIRXSW�� 4SWXIVMSVQIRXI�
TSV� XIPI�X]TI[VMXIVW� �88=W��� IWXEFIPIGI�WI�YQ�QSHIPS� HI� MRXIVEÀâS�SVMIRXEHS�TSV� PM�
RLE��YQE�IWT¦GMI�VYHMQIRXEV�HI�HMÖPSKS�IRXVI�S�STIVEHSV�I�E�QÖUYMRE��3�88=�TSWWY§E
YQE�FSFMRE�HI�TETIP�IQ�UYI�EW�XVSGEW�IRXVI�GSQERHSW�HS�STIVEHSV�I�VIWTSWXE�HE�QÖ�
UYMRE�IVEQ�MQTVIWWEW��ERI\S�������2YQ�WIKYRHS�QSQIRXS��GSQ�S�QSHIPS�UYI�JMGSY
GSRLIGMHS�GSQS�lKPEWW�88=z��S�TVMRG§TMS�HI�XVSGE�WI�HEZE�IQ�YQE�XIPE�I��GSQS�HIWXE�
GE�2MIPWIR�� ETIWEV� HE� XIGRSPSKME� IQ�TVMRG§TMS�QEMW� EZERÀEHE�� S� TVSGIWWS� TIVHME� IQ
lYWEFMPMHEHIz�TSVUYI�S�STIVEHSV�W��XMRLE�EGIWWS�ÎW�¥PXMQEW����PMRLEW�HS�lHMÖPSKSz���MH�
��������

(ITSMW�HS� lKPEWW�88=z��2MIPWIR�HIWXEGE� EW� MRXIVJEGIW� HI� XIPE� GLIME��QYMXEW� HIPEW
GSRWXVY§HEW� GSQ�FEWI� IQ� JSVQYPÖVMSW� TEVE� WIVIQ�TVIIRGLMHSW�� GSQ� GEQTSW� TVIZME�
QIRXI�IWXEFIPIGMHSW��QEVGERHS�E�HMR½QMGE�HI�XVSGE�IRXVI�STIVEHSV�I�QÖUYMRE��)RXVI
EW�STÀ¸IW�HIWXI�XMTS�HI�MRXIVEÀâS�IWXEZEQ�XEQF¦Q�SW�QIRYW�LMIVÖVUYMGSW��UYI�GSRJM�
KYVEZEQ�WI�IRXVI�YQE�IWXVYXYVE�QEMW�ZIVXMGEP�SY�QEMW�LSVM^SRXEP��GSQ�QIRYW�I�WYF�
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QIRYW��%T�W�IWXI�QSHIPS��WYVKMVEQ�EW�MRXIVJEGIW�KVÖJMGEW��UYI�EGVIWGIRXEVEQ�YQE�MR�
XIVEÀâS�lXVMHMQIRWMSREPz��YQE�ZI^�UYI�ZÖVMEW�NERIPEW�TSHIVMEQ�WIV�EFIVXEW�I�GSPSGEHEW
DYQE�WSFVI�E�SYXVE
��WMQYPERHS�YQ�IWTEÀS��GSQ�TVSJYRHMHEHI��UYI�WI�TSHI�I\TPSVEV
�MH�� ��������2IWXI� TVSGIWWS�� S�QSYWI�� MRZIRXEHS� TSV�(SYKPEW� )RKIPFEVX� IQ� ����� RS
7XERJSVH�6IWIEVGL�0EFSVEXSV]��JSM�JYRHEQIRXEP��1]IVW��������

7DEHOD������&RPSXWDGRUHV�H�LQWHUIDFHV�GH�XVXiULR��1LHOVHQ�������������DGDSWDGD�GH�5RFKD�H
%DUDQDXVNDV�������

*HUDomR ������
SUp�KLVWyULFD

���������
SLRQHLUD

���������
KLVWyULFD

���������
WUDGLFLRQDO

���������
PRGHUQD

�����
IXWXUD

7HFQRORJLD�GH
KDUGZDUH

0HFkQLFD�H
HOHWURPHFkQLFD

9iOYXODV�
PiTXLQDV

HQRUPHV�H�FRP
DOWD�RFRUUrQFLD�GH

IDOKD

7UDQVLVWRUHV�PDLV
FRQILiYHLV�

&RPSXWDGRUHV
FRPHoDP�D�VHU
XVDGRV�IRUD�GH
ODERUDWyULRV

&LUFXLWR�LQWHJUDGR�
5HODomR�FXVWR�

EHQHItFLR�MXVWLILFD
D�FRPSUD�GH
FRPSXWDGRUHV
SDUD�PXLWDV
QHFHVVLGDGHV

9/6,��3HVVRDV
SRGHP�FRPSUDU

VHXV
FRPSXWDGRUHV

,QWHJUDomR�GH
DOWD�HVFDOD�

3HVVRDV�SRGHP
FRPSUDU�GLYHUVRV
FRPSXWDGRUHV

0RGR�GH
RSHUDomR

8VDGR�VRPHQWH
SDUD�FiOFXORV

8P�XVXiULR�D
FDGD�WHPSR�XVD�D
PiTXLQD��SRU�XP
WHPSR�EDVWDQWH

OLPLWDGR

3URFHVVDPHQWR
HP�ORWH��EDWFK��
&RPSXWDGRU
FHQWUDO�QmR
DFHVVDGR

GLUHWDPHQWH

7HPSR
FRPSDUWLOKDGR
�WLPH�VKDULQJ�

&RPSXWDGRU
SHVVRDO�SDUD�XP
~QLFR�XVXiULR

8VXiULRV
FRQHFWDGRV�HP
UHGH�H�VLVWHPDV
HPEXWLGRV

/LQJXDJHQV�GH
SURJUDPDomR

0RYLPHQWDomR�GH
FDERV�H�FKDYHV

/LQJXDJHP�GH
PiTXLQD

������������
$VVHPEOHU
$''�$�%

/LQJXDJHQV�GH
DOWR�QtYHO�

)RUWUDQ��3DVFDO��&

/LQJXDJHQV
RULHQWDGDV�D
SUREOHPDV�

REMHWRV��SODQLOKDV
GH�FiOFXOR�

1mR�LPSHUDWLYDV�
SURYDYHOPHQWH

JUiILFDV

7HFQRORJLD�GH
WHUPLQDO

/HLWXUD�GH�OX]HV
TXH�SLVFDP�QRV
SDLQpLV�H�FDUW}HV

SHUIXUDGRV

77<��XVDGRV
DSHQDV�QRV
FHQWURV�GH
FRPSXWDomR

7HUPLQDLV�GH�OLQKD
�DFHVVR�UHPRWR��H

´JODVV�77<µ

7HUPLQDLV�IXOO�
VFUHHQ��FDUDFWHUHV
DOID�QXPpULFRV�
$FHVVR�UHPRWR
EDVWDQWH�FRPXP

'LVSOD\V�JUiILFRV�
HVWDo}HV�GH

WUDEDOKR��SRUWiWHLV

'\QDERRN��(�6
PXOWLPtGLD�
SRUWDELOLGDGH

VLPSOHV

7LSR�GH
XVXiULR

2V�SUySULRV
LQYHQWRUHV

(VSHFLDOLVWDV�H
SLRQHLURV

7HFQRFUDWDV�
SURILVVLRQDLV�GH
FRPSXWDomR

*UXSRV
HVSHFLDOL]DGRV

VHP
FRQKHFLPHQWR
FRPSXWDFLRQDO

3URILVVLRQDLV�GH
WRGR�WLSR�H
FXULRVRV

7RGDV�DV�SHVVRDV

,PDJHP
FRPHUFLDO

1HQKXPD
�FRPSXWDGRUHV
QmR�VDtUDP�GRV
ODERUDWyULRV�

&RPSXWDGRU
FRPR�XPD

PiTXLQD�SDUD
FiOFXORV

&RPSXWDGRU
FRPR�SURFHVVDGRU
GH�LQIRUPDomR

0HFDQL]DomR�GDV
DWLYLGDGHV

UHSHWLWLYDV�H�QmR
FULDWLYDV

&RPSXWDGRU
FRPR�XPD
IHUUDPHQWD

&RPSXWDGRU
FRPR�XP
DSDUHOKR
HOHWU{QLFR

3DUDGLJPD�GH
LQWHUIDFH�GH
XVXiULR

1HQKXP 3URJUDPDomR�
EDWFK

/LQJXDJHP�GH
FRPDQGR

0HQXV
KLHUiUTXLFRV�H

SUHHQFKLPHQWR�GH
IRUPXOiULRV

:,03��ZLQGRZ�
LFRQV��PHQXV�DQG
SRLQWHU�GHYLFH�

,QWHUIDFHV�QmR
EDVHDGDV�HP
FRPDQGR
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%MRHE� TIRWERHS� IQ� XIVQSW� HI� lIZSPYÀâSz� HEW� MRXIVJEGIW�� .SLR� ;EPOIV� ������
TVST¸I��HS�QIWQS�QSHS�IQ�UYI�WI�GSWXYQE�HIJMRMV�TIPE�XIGRSPSKME�� XVEXEV�HEW�KIVE�
À¸IW� TIPEW� GEVEGXIV§WXMGEW� HE� MRXIVEÀâS�� GSQS� VITVSHY^MHS� RE� XEFIPE� EFEM\S� �8EFIPE
������'SRJSVQI�;EPOIV��¦�QEMW�MQTSVXERXI�GSQTVIIRHIV�S�TSRXS�HI�ZMWXE�HS�YWYÖVMS
HS�UYI�E�XIGRSPSKME�UYI�WIVZI�HI�FEWI�TEVE�E�GSRWXVYÀâS�HS�GSQTYXEHSV�

l8LI�ZIV]�[E]�MR�[LMGL�XLI�YWIV�TIVGIMZIW�XLI�GSQTYXIV��LMW�QIRXEP�QSHIP�SJ�MX��
XLI�HIKVII�XS�[LMGL�WTIGMEPMWIH�ORS[PIHKI�ERH�I\XIRWMZI�XVEMRMRK�EVI�VIUYMVIH�XS
YWI�MX��ERH�XLIVIJSVI�XLI�I\XIRX�XS�[LMGL�XLI�GSQTYXIV�FIGSQIW�EGGIWWMFPI�XS�E�ZIV]
FVSEH�WIKQIRX�SJ�XLI�TSTYPEGI�MW�PEVKIP]�GSRXVSPPIH�F]�XLI�QIERW�XLVSYKL�[LMGL
XLI�YWIV�STIVEXIW�XLI�GSQTYXIVz��MH���

%�TVMQIMVE�KIVEÀâS�GEVEGXIVM^E�WI�TSV�QERXIV�YQ�E�YQ�YWYÖVMS�I�GSQTYXEHSV�I�
YQE�ZI^� UYI�RâS�LÖ�QYMXE� EFWXVEÀâS�RE� JSVQE� GSQS� E�QÖUYMRE� ¦�STIVEHE��;EPOIV
TVST¸I� UYI� RâS� SGSVVI�� TVEXMGEQIRXI�� QIHMEÀâS� IRXVI� S� IWTIGMEPMWXE� UYI� STIVE� I� S
GSQTYXEHSV��.Ö�E�WIKYRHE�KIVEÀâS�GSPSGE�ZÖVMSW�R§ZIMW�HI�QIHMEÀâS��GSQ�GEVX¸IW�TIV�
JYVEHSW�I�WIYW�WMWXIQEW�HI�IRXVEHE�I�WE§HE�HI�HEHSW��PMRKYEKIRW�HI�GSRXVSPI�I�TVSKVE�
QEÀâS��QEW�E�P�KMGE�HE�STIVEÀâS�FEWMGEQIRXI�ETEVXE�S�YWYÖVMS�HS�GSRXVSPI�HE�XEVIJE�
3W�HEHSW�I�EW�XEVIJEW�WâS�PIZEHSW�TEVE�TVSGIWWEQIRXS�RE�QÖUYMRE��MRWIVMHSW�TSV�QIMS
HI�GEVX¸IW�TIVJYVEHSW�I�E�I\IGYÀâS�¦�JIMXE�IQ�PSXI��FEXGL���HI�QSHS�UYI�RâS�LÖ�MRXIVJI�
VäRGME�HYVERXI�S�TVSGIWWS��ETIREW�IWTIVE�TEVE�EZEPMEÀâS�HS�VIWYPXEHS��%�XIVGIMVE�KIVE�
ÀâS�¦�QEVGEHE�TIPE�P�KMGE�HS�XIQTS�GSQTEVXMPLEHS��XMQI�WLEVMRK���GYNS�JYRHEQIRXS�¦
ETVSZIMXEV�ES�QÖ\MQS�S�GEVS�IUYMTEQIRXS�TSV�QIMS�HS�EGIWWS�TSV�Q¥PXMTPSW�YWYÖVMSW
E�WIYW�VIGYVWSW�I�HMZIVWEW�XEVIJEW�WIRHS�I\IGYXEHEW�ES�QIWQS�XIQTS��%WWMQ��HMZIVWSW
XIVQMREMW�WâS�PMKEHSW�E�YQE�QÖUYMRE�GIRXVEP�I�S�STIVEHSV�TEWWE�E�QERXIV�GSRXEXS�GSQ
S�IUYMTEQIRXS�TSV�QIMS�HI�YQE�IWT¦GMI�HI�lGSRZIVWEÀâSz�IQ�XIVQMREMW�HS�XMTS�88=�
%�UYEVXE�KIVEÀâS�¦�QEVGEHE�TIPE� MRXIVEÀâS�GSQ�QIRYW�I� JSVQYPÖVMSW��HI�QSHS�UYI�
WIKYRHS�;EPOIV��QYMXSW� STIVEHSVIW� RâS�IWTIGMEPMWXEW� WâS� MRXIKVEHSW� ES� YRMZIVWS� HS
YWS�HI�GSQTYXEHSVIW�IQ�WIY�GSXMHMERS�I�IWXE�P�KMGE�EGEFSY�TSV�WI�XSVREV�YQ�Q¦XSHS
KIVEP�HI�STIVEÀâS��EMRHE�TVIWIRXI�REW�MRXIVJEGIW�KVÖJMGEW��%�UYMRXE�KIVEÀâS�¦�QEVGEHE
TIPE� MRXIVJEGI�KVÖJMGE��+9-���UYI� NÖ�EFSVHEQSW�RS�GET§XYPS�ERXIVMSV�I�Î�UYEP�ZSPXEVI�
QSW�RS�TV�\MQS��4SV�SVE��ZEPI�HIWXEGEV�UYI�;EPOIV�GSRWMHIVE�UYI�S�XMTS�HI�MRXIVEÀâS
UYI�WI�IWXEFIPIGI�VIQIXI�Î�TVMQIMVE�KIVEÀâS��YQE�ZI^�UYI�VIWXMXYM�ES�YWYÖVMS�S�GSRXVSPI
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WSFVI� E�QÖUYMRE� I� WYEW� XEVIJEW�� NÖ� UYI�� TEVE� IPI�� S� GEVÖXIV�TIWWSEP� HS� GSQTYXEHSV� S
GSPSGE�REW�QâSW�HSW�YWYÖVMSW�RSZEQIRXI�

7DEHOD������´8VHU�LQWHUDFWLRQ�JHQHUDWLRQVµ��FRQIRUPH�:DONHU�������
*HQHUDWLRQ 0HDQV�RI�RSHUDWLRQ
)LUVW 3OXJERDUGV��GHGLFDWHG�VHWXS
6HFRQG 3XQFKHG�FDUG�EDWFK��UHPRWH�MRE�HQWU\��5-(�
7KLUG 7HOHW\SH�WLPHVKDULQJ
)RXUWK 0HQX�V\VWHPV
)LIWK *UDSKLFDO�FRQWUROV��ZLQGRZV

�
.SREXLER�+VYHMR��������EPIKE�UYI�MRXIVJEGI�HI�YWYÖVMS�¦�YQ�XIVQS�GIRXVEHS�RE

XIGRSPSKME��)Q�YQE�TVSTSWXE�HI�VIXVSWTIGXMZE�HS�HIWMKR�HI�MRXIVJEGI��IPI�HIJIRHI�UYI�E
IZSPYÀâS�TVSKVIWWMZE�HE�MRXIVJEGI�HIZI�WIV�ZMWXE�RYQ�QSZMQIRXS�UYI��E�TEVXMV�HS�GSQ�
TYXEHSV��ZEM�GEHE�ZI^�QEMW�IQ�HMVIÀâS�ES�YWYÖVMS��WIY�EQFMIRXI�I�WIY�XVEFEPLS��HE�QÖ�
UYMRE�TEVE�S�QYRHS��7YE�ZMWâS�VIKMWXVE�WI�RYQ�VIGSVXI�HI�GSRXMRYMHEHI�LMWX�VMGE��QEW
ZEPI�WIV�VIGYTIVEHE�

2S� MR§GMS�� S� LEVH[EVI� IVE� S� TSRXS� JYRHEQIRXEP� UYI� KSZIVREZE� SW� HIWIRZSPZM�
QIRXSW� IQ� GSQTYXEÀâS� I� EW� IQTVIWEW� GSRGIRXVEZEQ� WIYW� IWJSVÀSW�� JVEGEWWEZEQ� SY
XMRLEQ�WYGIWWS�E�TEVXMV�HE§��'SQ�S�WYGIWWS�HI�TVSKVEQEW�GSQS�E�TPERMPLE�IPIXV²RMGE��S
TVSGIWWEHSV�HI�XI\XS�I�S�QIVGEHS�HI�WMWXIQEW�STIVEGMSREMW�RS�JMREP�HSW�ERSW�������S
UYEHVS�QYHE��MH����������%X¦�IRXâS��IWGSPLE�HS�WSJX[EVI�HEZE�WI�IQ�JYRÀâS�HS�IUYMTE�
QIRXS�I�IPI�EGEFEZE�TSV�WIV�YQ�WYFTVSHYXS�RS�RIK�GMS�HE�MRJSVQÖXMGE��'SQ�QYMXEW
GSQTERLMEW� FEWIERHS� WYEW� STIVEÀ¸IW� HI� QIVGEHS� RS� RIK�GMS� HI� WSJX[EVI�� GSQS� E
1MGVSWSJX�I�E�0SXYW��S�JSGS�GSQIÀE�E�QYHEV��%�MRXIVJEGI�HS�1EGMRXSWL�¦�GSRWMHIVEHE
VIWTSRWÖZIP�TSV�FSRW� PYGVSW�QIWQS�TEVE�YQ�IUYMTEQIRXS�HS� XMTS�TVSTVMIXÖVMS� �EV�
UYMXIXYVE� JIGLEHE�����QEW� XEQF¦Q� TEVE� HIWIRZSPZIHSVIW� HI� WSJX[EVI��3�QIVGEHS� HI
TVSKVEQEW�TEWWE�ZIV�E�MRXIVJEGI�GSQS�YQ�QIMS�HI�EGIPIVEV�EW�ZIRHEW��MH����2IWWE�¦TS�
�����������������������������������������������������
���1HVWD�pSRFD��ILUPD�VH�XPD�WHQGrQFLD�GRV�FKDPDGRV�VLVWHPDV�DEHUWRV��UHJLGRV�SRU�SDGU}HV�FRPXQV��VWDQGDUGV���TXH�UHWLUD�R
QHJyFLR�GD�FRPSXWDomR�GR�UHJLPH�GH�VLVWHPDV�SURSULHWiULRV�TXH�UHLQDYD�DWp�HQWmR��2�KDUGZDUH�GHILQLD�R�VRIWZDUH�SRUTXH
DGTXLULU�XP�HTXLSDPHQWR�VLJQLILFDYD�OLJDU�VH�D�XP�SDGUmR�GH�FRPSXWDomR�HVSHFtILFR�GH�XP�IDEULFDQWH��GH�TXHP�VH�FRPSUDYD
SURGXWRV�H�VHUYLoRV�GH�PDQXWHQomR��HUD�FRPR�XP�´FDVDPHQWRµ�HQWUH�R�FOLHQWH�H�R�IRUQHFHGRU�GD�WHFQRORJLD�
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GE��������+VYHMR�HM^ME�UYI�S�TVSGIWWS�HI�GSPSGEV�S�JSGS�HI�QIVGEHS�RE�MRXIVJEGI�IWXEZE
ETIREW�GSQIÀERHS��QEW�lXLI�QSZIQIRX�MR�XLEX�HMVIGXMSR�MW�MRI\SVEFPIz��MH���

)PI�EPIKE�UYI�RS�MR§GMS�HE�GSQTYXEÀâS��SW�IRKIRLIMVSW�XVEFEPLEZEQ�HMVIXEQIRXI
WSFVI� S� IUYMTEQIRXS��2YQ� WIKYRHS�QSQIRXS�� S� JSGS�QSZIY�WI� TEVE� EW� XEVIJEW� HI
TVSKVEQEÀâS�UYI�NÖ�PMFIVEVEQ�SW�YWYÖVMSW�HI�WEFIV�WSFVI�S�LEVH[EVI��)Q�WIKYMHE��WYV�
KIQ�YWYÖVMSW�JMREMW�RâS�TVSKVEQEHSVIW��RYQ�QSQIRXS�IQ�UYI�EW�TIWUYMWEW�TEWWEVEQ
E�GSRGIRXVEV�WI�WSFVI�SW�WMWXIQEW�TIVGITXMZS�I�QSXSV��2E�WIUÔäRGME��GSQ�RSZEW�XVERW�
JSVQEÀ¸IW�RSW�WMWXIQEW�I�ETPMGEÀ¸IW��E�TIWUYMWE�GSPSGE�JSGS�WSFVI�UYIWX¸IW�GSKRMXMZEW
QEMW�TVSJYRHEW�� MRHS�lHSW�HIHSW�I�HSW�SPLSW�TEVE�E�QIRXIz�� �2E�IXETE� JMREP�HEUYIPI
TIV§SHS��+VYHMR�Zä�SW�TVSNIXSW�HI�MRXIVJEGI�GEQMRLERHS�TEVE�S�XVEFEPLS�I�S�EQFMIRXI
WSGMEP��JMGERHS�EWWMQ�QYMXS�HMWXERXI�HE�WYE�GSRHMÀâS�MRMGMEP��MH���

)WXEW� IXETEW� GSVVIWTSRHIQ� E� GMRGS� GSRHMÀ¸IW�� E� MRXIVJEGI� GSQS� S� LEVH[EVI�� E
TVSKVEQEÀâS��S�XIVQMREP��S�HMÖPSKS�HI�MRXIVEÀâS�I�S�GSRXI\XS�HI�XVEFEPLS��ZIV�8EFIPE
������2E�TVMQIMVE� HIPEW�� SFWIVZE�+VYHMR�� S� XIVQS� MRXIVJEGI� HI� YWYÖVMS� MRI\MWXI�� TSMW
XSHSW�IVEQ�TVSKVEQEHSVIW�I�QERMTYPEZEQ�HMVIXEQIRXI�SW�VIKMWXVSW� MRXIVRSW�HI�STI�
VEÀâS��2E�WIKYRHE��HIWXMREHE�Î� XEVIJE�HI�TVSKVEQEÀâS��E�IRKIRLEVME�HI�WSJX[EVI� XVE�
FEPLSY� TEVE�QIPLSVEV� E� MRXIVJEGI� YXMPM^EHE� TIPSW� TVSKVEQEHSVIW�� EYQIRXERHS� E� WYE
IJMGMäRGME��YQE�ZI^�UYI�EW�QÖUYMREW�IVEQ�YQ�VIGYVWS�HMWTIRHMSWS��MH����������%W�QI�
PLSVMEW� TEVE� SW� TVSKVEQEHSVIW�� GSRXYHS�� ZMIVEQ� HI� EPKYRW� VIGYVWSW� X¦GRMGSW�� WIRHS
UYI�E�EHSÀâS�HI�XIVQMREMW�MRXIVEXMZSW��HM^�IPI��QYHSY�E�MRXIVJEGI�HI�YWYÖVMS�HI�JSVQE
WMKRMJMGEXMZE�TSVUYI� IWXÖ� ZMRGYPEHE� GSQ�E� GVMEÀâS�HI�QIVGEHSW�HI�YWYÖVMSW�RâS�TVS�
KVEQEHSVIW��2IWXI�GSRXI\XS��S�XIVQS�MRXIVJEGI�HI�YWYÖVMS�XSVRSY�WI�GSVVIRXI��MH���

3�YWS�HI�XIVQMREMW�GSQ�GETEGMHEHI�MRXIVEXMZE�I�HI�QSRMXSVIW��ZMWYEP�HMWTPE]W��PM�
KSY�WI�Î�TIWUYMWE�I�HIWIRZSPZMQIRXS�IQ�XIQEW�HE�TIVGITÀâS�LYQERE��GSQS�PIKMFMPM�
HEHI��QSZMQIRXSW��IRXVI�SYXVSW��VIJPIXMRHS�WI�RS�TVSNIXS�HI�HMWTPE]W��XIGPEHSW�I�SYXVSW
EVXIJEXSW�HI�lIRXVEHEz�MRTYX���GSQ�E�EXIRÀâS�HI�TVSJMWWMSREMW�SVMYRHSW�HE�)VKSRSQME�
'SQS�SFWIVZE�+VYHMR�� IWXIW� VIGYVWSW� GSPSGEVEQ�UYIWX¸IW� UYI� XVSY\IVEQ� GSRXVMFYM�
À¸IW� HE� 4WMGSPSKME� 'SKRMXMZE�� GSQ� HEHSW� WSFVI� ETVIRHM^EKIQ� QSXSVE�� GSRGIMXS� HI
JSVQEÀâS��QIQ�VME�WIQ½RXMGE�I�EÀâS��S�UYI�TEVE�IPI�QEVGE�E�IQIVKäRGME�HE�MRXIVEÀâS
LYQERS�GSQTYXEHSV�� (IWMKRIVW�� GSQ� HMZIVWEW� EFSVHEKIRW� IQ� TVSNIXS� I� EZEPMEÀâS�
XEQF¦Q�WI�MRGSVTSVEVEQ�ESW�XVEFEPLSW�RE�QIHMHE�IQ�UYI�VIGYVWSW�KVÖJMGSW�GSQIÀE�
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VEQ�E�WI�XSVREV�GSQYRW��MH����������3�JSGS�HE�TIWUYMWE�I�HS�HIWIRZSPZMQIRXS�TEWWSY
TEVE�S�YWYÖVMS� JMREP��HMVIGMSRERHS�WI�TEVE�YQ�ZM¦W� GSKRMXMZMWXE�QEMW�TVSJYRHS��%UYM
GSQIÀEQ�E�WIV�JIMXSW�XVEFEPLSW�RS�WIRXMHS�HI�QSHIPEKIQ�HI�QIXEW�I�TPERSW�HSW�YWYÖ�
VMSW��HI�MQTPIQIRXEV�TVSGIWWSW�WIQIPLERXIW�E�HMÖPSKSW�HS�GSQTYXEHSV�GSQ�S�YWYÖVMS
I�HI�EHETXEV�E�MRXIVJEGI�Î�TIWWSE�HI�QSHS�HMR½QMGS��MWXS�¦��ES�PSRKS�HS�XIQTS��l-R�E
QIXETLSVMG� WIRWI�� XLI� GSQTYXIV� MW� I\XIRHMRK� MXW� KVEWT�FI]SRH� XLI�OI]FSEVH�ERH� XLI
HMWTPE]�WYVJEGI�?���A�r�I\XIRHMRK�MXW�ORS[PIHKI�MRXS�XLI�QMRH�SJ�XLI�YWIVz��MH����%WWMQ�
UYIWX¸IW� ERXIW� VIPIKEHEW� ES� HSQ§RMS� IWTIG§JMGS� HSW� YWYÖVMSW� IWTIGMEPM^EHSW�� GSQS� E
VIWSPYÀâS�HI�TVSFPIQEW��TEWWEQ�E�WIV�EWWYRXS�KIVEP�GSQ�IWWI�IRJSUYI�GSKRMXMZMWXE��)Q
TSYGS�XIQTS�� MRJSVQE�IPI��SW�I\TIVMQIRXSW�GSQ�YWYÖVMS�IQIVKIQ��IQFSVE�SW�TEVE�
HMKQEW�HI�TIWUYMWE�EMRHE�RâS�IWXINEQ�FIQ�IWXEFIPIGMHSW��TVIZEPIGIRHS�EW� WIWW¸IW�HI
HMÖPSKS�KVEZEHEW�I�XVERWGVMXEW�TEVE�ERÖPMWI�WSFVI�SW�XIWXIW�GSRXVSPEHSW�QIHMRHS�XIQTS
I�IVVSW��2E�IXETE�JMREP��S�HMVIGMSREQIRXS�HEW�TIWUYMWEW�TEVE�S�EQFMIRXI�HI�XVEFEPLS�
GSQ�E�HMJYWâS�HEW�VIHIW��XVSY\I�XIQEW�GSQS�QIRWEKIRW�IPIXV²RMGEW��GS�EYXSVME��KIVIR�
GMEQIRXS�HMWXVMFY§HS�HI�TVSNIXS��WYTSVXI�Î�HIGMWâS�IQ�KVYTS��MH���

9Q� VIWYQS� HIWXEW� XVERWJSVQEÀ¸IW� TSHI� WIV� IRGSRXVEHS� RE� XEFIPE� ����� IQ� UYI
+VYHMR� GSPSGE� S� GEQTS� HE� MRXIVEÀâS� IRXVI� LYQERSW� I� GSQTYXEHSV� I� EW� GEXIKSVMEW
GIRXVEMW�RE�UYEP�FEWIME�WYE�VIXVSWTIGXMZE��JEXSVIW�UYI�QEVGEVMEQ�WYE�IZSPYÀâS�
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7DEHOD������5HVXPR�GH�GLVWLQo}HV�GH�IRFR�GD�LQWHUIDFH�HQWUH�RV�QtYHLV��*UXGLQ�������
/HYHO�� /HYHO�� /HYHO�� /HYHO�� /HYHO��

,QWHUI,QWHUIDDFH�DVFH�DV

KDUGZDKDUGZDUUHH

,QWHUI,QWHUIDDFH�DVFH�DV

VRIWZDVRIWZDUUHH

,QWHUI,QWHUIDDFH�DVFH�DV

WHUPLWHUPLQQDODO

,QWHUI,QWHUIDDFH�DVFH�DV

GLDORJGLDORJXXHH

,QWHUI,QWHUIDDFH�DVFH�DV

ZRUN�VHWWLQJZRUN�VHWWLQJ

3ULQFLSDO�XVHUV (QJLQHHUV�
SURJUDPPHUV

3URJUDPPHUV ´(QG�XVHUVµ ´(QG�XVHUVµ *URXSV�RI�HQG
XVHUV

,QWHUIDFH
VSHFLDOLVW
GLVFLSOLQHV

(OHFWULFDO
HQJLQHHULQJ

&RPSXWHU
VFLHQFH

+XPDQ�IDFWRUV�
FRJQLWLYH�SV\FK��
JUDSKLF�GHVLJQ

&RJQLWLYH�SV\FK��
FRJQLWLYH
VFLHQFH�
�GUDPDWLF�DUWV"�

6RFLDO�SV\FK��
DQWKURSRORJ\�
RUJDQL]DWLRQDO���

5HVHDUFK
PHWKRGV

/DUJHO\�LQIRUPDO /DUJHO\�LQIRUPDO /DERUDWRU\
H[SHULPHQW

:L]DUG�RI�2]�
WKLQNLQJ�DORXG�
GDWD�FDSWXUH

(WKQRJUDSKLF
FRQWH[WXDO�
SDUWLFLSDQW
REVHUYHU

'XUDWLRQ�RI
EDVLF�HYHQWV
VWXGLHG

0LFURVHFRQGV�
KRXUV

0LOOLVHFRQGV�
KRXUV

6HFRQGV 0LQXWHV 'D\V

&RVW�RI
HYDOXDWLRQ

/RZHVW /RZ 0RGHUDWH +LJK +LJKHVW

3UHFLVLRQ�
JHQHUDOLW\

+LJKHVW +LJK 0RGHUDWH /RZ /RZHVW

0DMRU�IRFXV ����V ����V�����V ����V�����V ����V� ����V�
�:L]DUG�RI�2]��H[SHULPHQWR��FRQGX]LGR�SRU�SHVVRDV�RFXOWDV��TXH�WHVWD�UHFXUVRV�QmR�LPSOHPHQWDGRV�SRU�UHVSRVWDV�TXH�VH�FUr�VHUHP�GR�FRPSXWDGRU�

)WXE�XEFIPE�XVE^�XEQF¦Q�SYXVEW�MRJSVQEÀ¸IW�UYI�HIQSRWXVEQ�S�EQEHYVIGMQIRXS
HS�GEQTS�HI�TIWUYMWE�I�HIWIRZSPZMQIRXS�HI�MRXIVJEGIW��WIKYRHS�E�TIVWTIGXMZE�HI�GSR�
XMRYMHEHI�EHSXEHE�TSV�+VYHMR��2EW� PMRLEW� MRJIVMSVIW�HE� XEFIPE��IRGSRXVEQ�WI�S�GYWXS
HEW�EZEPMEÀ¸IW�HI�MRXIVJEGI�I�E�TVIGMWâS�KIVEHE�TSV�IPEW��IQ�VIPEÀâS�Î�GSRHMÀâS�HI�GEHE
IWXÖKMS��2E� PMRLE� ERXIVMSV�� SW�HSMW�TVMQIMVSW�R§ZIMW�HM^IQ� VIWTIMXS�ES� JEXS� HI� UYI� EW
MRXIVJEGIW�HSW�ERSW������I�������WIKYRHS�IPI�� WSJVMEQ�MRXIVJIVäRGMEW�RS�R§ZIP�HS�LEV�
H[EVI�I�HS� WSJX[EVI�� EW�TVMQIMVEW� WIRHS�QIHMHEW�IQ� JVEÀ¸IW�Q§RMQEW�HI� XIQTS�� IR�
UYERXS�E�TVSKVEQEÀâS�MRGPY§E�IZIRXSW�UYI�HYVEZEQ�LSVEW��%W�PMRLEW�WYTIVMSVIW�QSW�
XVEQ�E�VIPEÀâS�HE�TIWUYMWE�GSQ�HMWGMTPMREW�I�Q¦XSHSW��PIZERHS�Î�GSRGPYWâS�HE�XIWI�HS
EYXSV��MWXS�¦��UYI�E�GSQTYXEÀâS�GEQMRLE�IQ�HMVIÀâS�ES�WSGMEP��UYI�IPI�ETVIWIRXE�GSQ
FEWI�RYQE�EREPSKME�WSFVI�S�HIWIRZSPZMQIRXS�HI�YQE�GVMERÀE�I�WIYW�IWXÖKMSW��%W�IXETEW
HE�IZSPYÀâS�HEW�MRXIVJEGIW��GSRJSVQI�IPI��QMWXYVEQ�WI��WSFVIT¸IQ�WI�HI�HMZIVWSW�QS�
HSW�

)WXI� XVEFEPLS� HI�+VYHMR�� IQFSVE� HEXEHS�� XVE^� HSMW� TSRXSW� MQTSVXERXIW� WSFVI� S
HIWMKR� HI� MRXIVJEGIW�� EWTIGXS� UYI� RSW� MRXIVIWWE� TEVXMGYPEVQIRXI� RIWXI� GET§XYPS�� )Q
TVMQIMVS� PYKEV�� ETIWEV� HI� WYE� ZMWâS� HI� YQE� LMWX�VME� IQ� GSRXMRYMHEHI�� IPI� ETVIWIRXE
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HEHSW�MQTSVXERXIW�WSFVI�IM\SW�HI�GSQTVIIRWâS�HS�GEQTS��%WWMQ��IPI�QSWXVE�GSQS�S
TVSNIXS�HI� MRXIVJEGIW�ZEM� WI� GSRWXMXYMRHS�IQ�YQ�GEQTS�HMWGMTPMREV�UYI� WI�ZSPXE� GEHE
ZI^�QEMW�TEVE�S�WIV�LYQERS��'SQS�IPI�QIWQS�EJMVQE�ES�JMREP�HI�WIY�XI\XS��TEVE�UYI�SW
GSQTYXEHSVIW� TSWWEQ� WI� HIWIRZSPZIV� RS� WIRXMHS� HI� XVE^IV� KVERHIW� XVERWJSVQEÀ¸IW
WSGMEMW�� WYE� IJMGÖGME� IWXÖ� MRXMQEQIRXI� PMKEHE� GSQ� E� EQTPMEÀâS� HS� IRXIRHMQIRXS� HSW
WIVIW�LYQERSW��MH���������

3�WIKYRHS�TSRXS��I\XVIQEQIRXI�VIPIZERXI��¦�UYI�+VYHMR�WYKIVI�UYI�E� MRXIVJEGI
WIQTVI�JSM�YQE�UYIWXâS�HI�TVSHYXMZMHEHI�HS�WMWXIQE��QEW�KERLSY�JSVÀE�UYERHS�E�MR�
JSVQÖXMGE� TEWWSY� E� FYWGEV� YQ�QIVGEHS� HI� QEWWE�� %� MRXIVJEGI� GSQIÀSY� E� WIV� ZMWXE
GSQS� YQ� MRZIWXMQIRXS� RIGIWWÖVMS� TEVE� S� EYQIRXS� HI� ZIRHEW�� TEVE� E� GSRUYMWXE� HI
QIVGEHSW��)QFSVE�IPI�RâS�EZERGI�QYMXS�RIWXI�XIQE��SYXVSW�HEHSW�TSHIQ�WIV�VIGYTI�
VEHSW�EUYM�TEVE�EQTPMEV�S�HIFEXI��3�TVSFPIQE�HEW�TPEXEJSVQEW��HSW�WMWXIQEW�EFIVXSW�
UYI� +VYHMR� GMXE�� JSM� JYRHEQIRXEP� RE� GSRZIVWâS� HSW� GSQTYXEHSVIW� IQ� TVSHYXS� HI
QEWWE�I�RS�TVSGIWWS�UYI�GSRWSPMHSY�E�MRXIVJEGI�GSQS�YQ�TSRXS�HI�IWJSVÀS�RIGIWWÖVMS�

'SRJSVQI�'EVKMPP���������S�MR§GMS�HS�GEQMRLS�TEVE�YQ�GSQTYXEÀâS�EFIVXE��MWXS�¦�
UYI�XVEFEPLI�GSQ�WMWXIQEW�EFIVXSW��XIZI�WYE�TVMQIMVE�WIQIRXI�RS�UYI�JMGSY�GSRLIGMHS
GSQS�lQSZMQIRXS�TPYK�GSQTEXMFPIz��YQE�STSWMÀâS�Î�-&1��WYE�XIGRSPSKME�TVSTVMIXÖVME
UYI�PLI�KEVERXME�YQ�TSP§XMGE�HI�TVIÀSW�IPIZEHSW��ERSW��������3�TVSGIWWS�HI�GSRWSPMHE�
ÀâS�HI�YQ�QSZMQIRXS�HI�WMWXIQEW�EFIVXSW�XSQSY�GSVTS�GSQ�S�GVIWGMQIRXS�HEW�ZIR�
HEW� HS� QMRMGSQTYXEHSVIW�� MRMGMERHS� YQE� JEWI� HI� MRXIVGSQYRMGEÀâS� EFIVXE� �ERSW
�������9WYÖVMSW�TEWWEVEQ�E�UYIWXMSREV�TSVUYI�XSHSW�SW�GSQTYXEHSVIW�RâS�lJEPEZEQz
E�QIWQE�lPMRKYEKIQz��TSMW� MWXS�SW� MQTIHME�HI�QERXIVIQ�GSRXEXS��3W� JEFVMGERXIW�HI
XIGRSPSKME�SJIVIGIVEQ��GEHE�YQ�WYE�WSPYÀâS��S�UYI�RâS�VIWYPXSY�IQ�EZERÀSW�WMKRMJMGE�
XMZSW��TIPS�GSRXVÖVMS��KIVSY�QEMW�JVYWXVEÀâS��'SQS�QSWXVE�'EVKMPP��E�TVSHYÀâS�HI�WMW�
XIQEW�EFIVXSW��UYI�HITIRHI�HSW�WXERHEVHW��RâS�¦�YQ�TVSGIWWS�WMQTPIW�SY�FIQ�VIWSPZM�
HS�RS�QIVGEHS��4EHV¸IW�WâS�HIJMRMHSW�TSPMXMGEQIRXI��FEWIEHSW�IQ�MRXIVIWWIW�I�IWXVEX¦�
KMEW�HI�QIVGEHS�

7MWXIQEW�EFIVXSW�WâS�EUYIPIW�GYNSW�TEHV¸IW� XIGRSP�KMGSW�WâS�GSRLIGMHSW�I�UYEMW�
UYIV�IQTVIWEW�TSHIQ�JEFVMGEV�TVSHYXSW��%�TEHVSRM^EÀâS�HSW�WMWXIQEW�KEVERXI�GSQTE�
XMFMPMHEHI�I�GSQ�MWWS� MRXIKVEÀâS��%X¦�SW�������E�GSQTYXEÀâS�IVE�YQ�YRMZIVWS�SRHI�E
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XIGRSPSKME�IVE�UYEWI�I\GPYWMZEQIRXI�TVSTVMIXÖVME�I��EWWMQ��SW�WMWXIQEW�RâS�WI�MRXIVGS�
RIGXEZEQ�GSQ�JEGMPMHEHI��RâS�XVSGEZEQ�HEHSW�

(SMW�TSRXSW� E� WIVIQ�SFWIVZEHSW��3�TVMQIMVS� E�TVSHYÀâS� I� E� HIJMRMÀâS�HI� WXER�
HEVHW�¦�RIGIWWÖVME�TEVE�UYI�E�GSQTYXEÀâS�TSWWE�HEV�SVMKIQ�E�EPKS�GSQS�S�GMFIVIWTEÀS�
2IPI��GSQTYXEHSVIW�HI�HMZIVWSW�JEFVMGERXIW��GSQ�HMZIVWSW�XMTSW�HI� WSJX[EVIW�WI� MRXIV�
GSRIGXEQ�I� XVSGEQ�MRJSVQEÀ¸IW��S�UYI�RâS� WIVME�TSWW§ZIP� WI� IPIW�RâS�FEWIEWWIQ�WYEW
GSRI\¸IW� IQ� TVSXSGSPSW� GSQYRW�� EGIMXSW� TSV� XSHSW� SW� JEFVMGERXIW�� )\MWXIQ� HMZIVWSW
R§ZIMW�HI�WXERHEVHW��TEHVSRM^EÀ¸IW�HI�LEVH[EVI��HI�XVSGE�HI�HEHSW��HI�GSHMJMGEÀâS��HI
GSRI\âS��HI� PE]SYX�HI� XIPE��HI� PYQMRSWMHEHI�HI�QSRMXSVIW��)PIW� XEQF¦Q�WâS�GSQYRW
IQ�HMZIVWSW�WIKQIRXSW� MRHYWXVMEMW��EPKYRW�HSW�UYEMW�SW�EHSXEQ�HIWHI� PSRKE�HEXE��3W
TEHV¸IW�WâS�HIJMRMHSW�TSV�SVKERMWQSW��MRWXMXYMÀ¸IW�UYI�GSRXVSPEQ�S�TVSGIWWS�HI�GIVXM�
JMGEÀâS�I�ZIRHIQ�E�HSGYQIRXEÀâS�HSW�TEHV¸IW��ESW�UYEMW�QYMXSW�JEFVMGERXIW�EHIVIQ�

3�WIKYRHS�TSRXS��HIGSVVIRXI�HIWXE�GVIWGIRXI�RIGIWWMHEHI�HI�WXERHEVHW�TEVE�YQE
GSQTYXEÀâS�KIVEP��¦�UYI�IQ�QIEHSW�HSW�ERSW�������GSQS�ETSRXE�'EVKMPP��E�MRH¥WXVME
HI�XIGRSPSKME�LEZME�KEWXS�FEWXERXI�RE�TVSHYÀâS�HI�WXERHEVHW��QEW�RâS�LEZME�HIQERHE
TEVE�IPIW��'SQS�JSVQE�HI�ETVSZIMXEV�SW�MRZIWXMQIRXSW��IPIW�JSVEQ�GSRZIVXMHSW�IQ�JIV�
VEQIRXEW�HI�QEVOIXMRK�������������l:IRHSVW�XSSO�XLI�QSWX�SFZMSYW�VSYXI��8LI]�FIKER
XS� GLERKI� XLIMV�TVSQSXMSREP� EGXMZMXMIW� XS� WLS[�LS[�STIR� XLI]�[IVI� ERH�LS[� GPSWIH
XLIMV�GSQTIXMXSVWz��MH��������'SQS�GSRWIUÔäRGME��HM^��LSYZI�YQ�QSZMQIRXS�HI�TSTY�
PEVM^EÀâS�HSW�WXERHEVHW��EWWSGMERHS�SW�ES�GSRGIMXS�HI�WMWXIQEW�EFIVXSW�

)RXIRHIQSW�UYI�IWXI�QSZMQIRXS�HYTPS�UYI�ZIQ��HI�YQ�PEHS��RYQ�GPEQSV�KIVEP
TEVE�YQE�GSQTYXEÀâS�GSQTEX§ZIP�I�MRXIVGEQFMÖZIP��I�HI�SYXVS��RS�YWS�QIVGEHSP�KMGS
HSW�WXERHEVHW�I�HSW�WMWXIQEW�EFIVXSW�JSM�JYRHEQIRXEP�TEVE�UYI�E�MRXIVJEGI�TYHIWWI�WIV
EPÀEHE�E�YQE�GSRHMÀâS�HI�I\XVIQE�VIPIZ½RGME�HIWHI�IRXâS��(MXS�HI�SYXVS�QSHS�� MWXS
ETSRXE� GPEVEQIRXI� UYI� E� MRXIVJEGI� TEWWSY� TSV� YQ� HIWIRZSPZMQIRXS� WMKRMJMGEXMZS� RS
MR§GMS�HSW�ERSW������ XEQF¦Q�TSV� JSVÀEW�HI�QIVGEHS��TIPS� JEXS�HI�UYI�E� MRJSVQÖXMGE
GSQIÀEZE�E�EXMRKMV�T¥FPMGSW�QEMW�EQTPSW�I�HIWIRZSPZME�YQ�HMVIGMSREQIRXS�QEWWMZS�
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'HVLJQ�GH�LQWHUIDFH
%�LMWX�VME�UYI�+VYHMR�VIXSQE�¦�E�HE�JSVQEÀâS�HS�GEQTS�HS�HIWMKR�HI�MRXIVJEGI�

)PI� IWXÖ� EFVMKEHS� LSNI� IWTIGMEPQIRXI� ES� VIHSV� HE� WMKPE� -,'� SY� MRXIVEÀâS� LYQERS�
GSQTYXEHSV��,'-�IQ�MRKPäW���3YXVSW�IRJSUYIW��WSF�SYXVEW�VYFVMGEW��EXYEVEQ�ES�PSRKS
HS�XIQTS�IQ�ÖVIEW�TV�\MQEW��IRXVI�IPEW�',-��GSQTYXIV�LYQER�MRXIVEGXMSR���WMKPE�UYI
JSM�TVIXIVMHE�TSVUYI�,'-�GSPSGE�S�EWTIGXS�LYQERS�IQ�TVMQIMVS� PYKEV���11-��QER�
QEGLMRI� MRXIVJEGI���,1-� �LYQER�QEGLMRI� MRXIVJEGI���31-� �STIVEXSV�QEGLMRI� MRXIVJE�
GI���)VKSRSQME�I�*EXSVIW�,YQERSW��IRXVI�SYXVEW��2MIPWIR��������������)WXEW�HIRSQMRE�
À¸IW�GSRXYHS��RâS�HIM\EQ�IRXVIZIV�EW�IWTIGMJMGMHEHIW�HI�GEHE�EFSVHEKIQ��SY�QIPLSV�
UYI� IPEW� RâS� WI� GSVVIWTSRHIQ� XSXEPQIRXI�� -,'�RâS� ¦� )VKSRSQME�� IQFSVE� S� GEQTS
WINE�QYMXS�HMZIVWS�I�GIVXEW�GSVVIRXIW�WI� PMKYIQ�E�TVISGYTEÀ¸IW�UYI�VIJSVÀEQ�SVE�YQ
ZM¦W��SVE�SYXVS�

2S�YRMZIVWS�HE�-,'�IWXÖ�GSRGIRXVEHS�LSNI�S�HIFEXI�WSFVI�EW�TVISGYTEÀ¸IW�UYI�WI
XSVREVEQ�TEHVâS� RS� TVSNIXS� HI� MRXIVJEGIW� I� UYI� XIQ� IRXVI� WIYW� GSRGIMXSW� GIRXVEMW� E
lYWEFMPMHEHIz��YWEFMPMX]���9Q�ETERLEHS�HSW�EWTIGXSW�IRZSPZMHSW�RS�HIWMKR�HI�MRXIVJE�
GI�� XIRHS�TSV� VIJIVäRGME�TVMRGMTEP�SW� IWXYHSW�UYI� WI� EFVMKEQ� WSF�S�KYEVHE�GLYZE�HE
-,'�I�HE�YWEFMPMHEHI�WIVÖ�ETVIWIRXEHS�QEMW�EHMERXI��4SV�SVE��ZEPI�TVSGYVEV�GMVGYRWGVI�
ZIV�QIPLSV�SW�TSRXSW�JYRHEQIRXEMW�HE�TIWUYMWE�I�HIWIRZSPZMQIRXS�IQ�MRXIVEÀâS�LY�
QERS�GSQTYXEHSV�

4L]PPMW�6IMWRIV�TVSGYVE�IQ�YQ�TIUYIRS�XI\XS��HIJMRMV�S�UYI�I�¦�TEVE�SRHI�GEQM�
RLE�E�-,'��-WXS�IQ�������QSQIRXS�IQ�UYI�E�IWXVYXYVEÀâS�HS�GEQTS�EMRHE�¦�VIGIRXI�
,Ö�HMWXMRXEW�ZMW¸IW�HS�UYI�¦�I�RâS�¦�E�-,'��HI�WIYW�SFNIXMZSW�I�Q¦XSHSW��GSQS�SFWIVZE�
'SRJSVQI�IPE��S�GSQTSVXEQIRXS�LYQERS�¦�EUYMPS�UYI�HM^�VIWTIMXS�Î�-,'�I�WIY�SFNIXM�
ZS�FYWGE�YQ� IRXIRHMQIRXS�HIPI� UYI�TIVQMXE� GSRLIGIV� WYEW� JVEUYI^EW�� LEFMPMHEHIW� I
WIY� GSQTSVXEQIRXS�RS�YWS�HI� WMWXIQEW� GSQTYXEGMSREMW�� 4EVE� IPE�� S� JSGS� HS� GEQTS
HIZI�WIV�WSFVI�E�GSKRMÀâS��EWWMQ��IPIQIRXSW�HE�TVSHYÀâS�HE�MRXIVJEGI�UYI�MQTPIQIR�
XIQ�YQ� VIPEÀâS� TVSZIMXSWE� GSQ� GSQTVIIRWâS��QIQ�VME� I� JEGMPMHEHI� HI� ETVIRHIV� SW
WMWXIQEW�XSVREQ�WI�GIRXVEMW���������������'SQS�ZIVIQSW�EHMERXI��S�GSRGIMXS�HI�YWEFM�
PMHEHI�¦�EXVEZIWWEHS�TSV�IWXIW�TSRXSW�UYI�WâS�SVMYRHSW�HE�EFSVHEKIQ�GSKRMXMZE�

%�MRXIVEÀâS�LYQERS�GSQTYXEHSV�RâS�¦��IQ�WIRWS�IWXVMXS��YQE�GMäRGME��EPIKE�IPE�
TSMW�WIYW�SFNIXMZSW�WâS�TVÖXMGSW�I�IWTIG§JMGSW��XVEXE�WI�HE�GSRWXVYÀâS�HI�MRXIVJEGIW�UYI
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GSRWMKEQ�XIV�GIVXEW�GEVEGXIV§WXMGEW��)Q�WYE�STMRMâS��IPE�IWXÖ�QEMW�TEVE�YQ�XMTS�HI�IR�
KIRLEVME�TVÖXMGE��GSQ�QIXEW�FEWXERXI�GPEVEW�RE�GSRWXVYÀâS�HI�WMWXIQEW��EQTPMEV�TEVXM�
GMTEÀâS�HI�QIVGEHS��VIHY^MV�IVVSW�GEXEWXV�JMGSW��XEPZI^�JSVRIGIV�EPKYQE�lUYEPMHEHI�HI
ZMHEz��%�-,'�¦�EMRHE�YQE�IRKIRLEVME�HI�TIWUYMWE��UYI�TVSGYVE�HIWIRZSPZIV�GSRLIGM�
QIRXSW��X¦GRMGEW�I�JIVVEQIRXEW�UYI�TSWWEQ�WIV�ETVSZIMXEHEW�TIPE�ZIVXIRXI�TVÖXMGE��MH���
���������4EVE�IPE��IWXI�GEQTS�IWXEVME� PSGEPM^EHS�RS� MRXIVMSV�HSW�*EXSVIW�,YQERSW��%
HMJIVIRÀE�GSQ�E�IRKIRLEVME�HÖ�WI�TSVUYI�SW�LYQERSW�WâS�S�JSGS�HI�IWXYHS�HE�-,'�

'SRJSVQI�IPE��LÖ�EPKYQEW�HMVIÀ¸IW�E�WIKYMV��GSQS�E�TVSHYÀâS�HI�GSRGIMXSW�I�HI�
JMRMÀ¸IW�UYI�TIVQMXEQ�JSVQYPEV�QSHSW�HI�I\TIVMQIRXEÀâS�I�QIRWYVEÀâS��7YE�VIJIVäR�
GME�¦��IQ�KVERHI�TEVXI��E�4WMGSPSKME�'SKRMXMZE�I�WYE�TVISGYTEÀâS�¦�UYI�S�GEQTS�GSRWM�
KE�HIJMRMV�RSÀ¸IW�TVIGMWEW�GSQ�EW�UYEMW�STIVEV��(S�QIWQS�QSHS��TVIKE�GSQS�EKIRHE
HI�XVEFEPLS�S�YWS�HI�XIWXIW�IQT§VMGSW��UYI�TIVQMXEQ�QIHMV�S�EPGERGI�HEW�MRXIVJEGIW�IQ
HMVIÀâS�ÎW�QIXEW�HI�TVSNIXS��GSQTEVEV�EPXIVREXMZEW�IXG��6IMWRIV�TVST¸I�YQ�GSRNYRXS�HI
UYIWX¸IW�TEVE�EW�UYEMW�S�GEQTS�HE� MRXIVEÀâS�LYQERS�GSQTYXEHSV�HIZI� EXIRXEV� I� WI
HMVMKMV�� TIWUYMWEV� TVMRG§TMSW� KIRIVEPM^ÖZIMW�� HIWIRZSPZMQIRXS� HI� QSHIPSW� TVIHMXMZSW�
HMVIXVM^IW�KIVEMW�HI�TVSNIXSW�E�WIVIQ�HIWIRZSPZMHEW�I�XIWXEHEW��YQE�EQTPE�GSFIVXYVE�HI
X�TMGSW�HI�TIWUYMWE�IQ�-,'��E�GVMEÀâS�HI�YQ�UYEHVS�GSRGIMXYEP�UYI�TIVQMXE�GMVGYRW�
GVIZIV�TVSFPIQEW�I�JE^IV�IWGSPLEW��MH������������7IY�TVMRGMTEP�TSRXS�RE�EKIRHE�HS�GEQ�
TS�¦�E�HIJIWE�HE�QSHIPM^EÀâS�GSQS�JIVVEQIRXE�¥XMP�TEVE�GVMEV�QSHIPSW�HS�HIWIQTIRLS
J§WMGS� I� GSKRMXMZS�LYQERS�� UYI�TSWWEQ�TVIHM^IV� EW� TIVJSVQERGIW� HSW� YWYÖVMSW� �MH�� �
������:IVIQSW�EPKYRW�QSHIPSW�YWEHSW�RIWXI�WIRXMHS�QEMW�EHMERXI�

-QTSVXE�QEVGEV�EUYM�UYI�IWXEW�GSRHMÀ¸IW�XSHEW�GEVEGXIVM^EQ�E�IQIVKäRGME�I�GSR�
WSPMHEÀâS�HI�YQ�GEQTS�HI�IWXYHSW�QYPXMHMWGMTPMREV��TEYXEHS�TSV�TVSGIHMQIRXSW�GMIR�
X§JMGSW�MQTSVXEHSW�HI�ZÖVMEW�GMäRGMEW�UYI��HI�QSHS�KIVEP��ET�MEQ�WI�IQ�I\TIVMQIRXE�
ÀâS�GSRWXERXI�TEVE�ZIVMJMGEV�I�ZEPMHEV�WYEW�LMT�XIWIW��3�GEQTS�HE�MRXIVEÀâS�LYQERS�
GSQTYXEHSV�UYI�GVIWGIY�FEWXERXI�HIWHI�������UYERHS�6IMWRIV�IWGVIZIY�IWXI�XI\XS��7YE
GSRWXMXYMÀâS�I�MRWXMXYGMSREPM^EÀâS�WâS�E�TV�TVME�I\TVIWWâS�HS�TVSGIWWS�HI�JSVQEÀâS�HS
HMWTSWMXMZS�HE�MRXIVJEGI��YQE�ZI^�UYI�IPI�WI�GEVEGXIVM^E�NYWXEQIRXI�TSV�IWXI�QSZMQIRXS
UYI� JE^� E� GSQTYXEÀâS� WI� MRXIVIWWEV� TIPS� WIVIW� LYQERSW�� :INEQSW� E� WIKYMV� GSQS� WI
TIRWE�S�TVSGIWWS�HI�HIWMKR�HI�MRXIVJEGI��GSQS�SW�QERYEMW�MRJSVQEQ�MWXS�
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&RPR�VH�SURGX]�XPD�LQWHUIDFH
'SQS�XVEXEQ�(M\��*MRPE]��%FS[H�I�&IEPI��(M\�IX�EP��������������IQ�PMRLEW�KIVEMW�EW

TVMRGMTEMW�TVISGYTEÀ¸IW�HE� -,'�WâS� lTIWWSEW�� GSQTYXEHSVIW� I� XEVIJEWz�� l8LI� W]WXIQ
QYWX� WYTTSVX� XLI� YWIV
W� XEWO�� [LMGL� KMZIW� YW� E� JSYVXL� JSGYW�� YWEFMPMX]�� MJ� XLI� W]WXIQ
JSVGIW�XLI�YWIV�XS�EHSTX�YREGGITXEFPI�QSHI�SJ�[SVO�XLIR�MX�MW�RSX�YWEFPIz��MH����%�HIJM�
RMÀâS�EWWYQMHE�TIPS�GEQTS��E�SJMGMEP��¦�E�WIKYMRXI�

l,YQER�GSQTYXIV�MRXIVEGXMSR�MW�E�HMWGMTPMRI�GSRGIVRIH�[MXL�XLI�HIWMKR�
IZEPYEXMSR�ERH�MQTPIQIRXEXMSR�SJ�MRXIVEGXMZI�GSQTYXMRK�W]WXIQW�JSV�LYQER�YWI
ERH�[MXL�XLI�WXYH]�SJ�QENSV�TLIRSQIRE�WYVVSYRHMRK�XLIQz���

(IWXI�QSHS��S�HIWMKR�HI�MRXIVJEGI�IRKPSFE�XVäW�EWTIGXSW�FÖWMGSW���E��YWS�I�GSRXI\XS
r�JSGEHS�RE�SVKERM^EÀâS�I�XVEFEPLS�WSGMEP��GSQ�S�ENYWXI�EHETXEÀâS�LYQERS�QÖUYMRE�
�F��ÖVIE�HI�ETPMGEÀâS�r�TVISGYTEHE�GSQ�S�TVSGIWWEQIRXS�HI�MRJSVQEÀâS�LYQERS��GSQ
PMRKYEKIQ��GSQYRMGEÀâS�I�MRXIVEÀâS�HI�YQ�PEHS�I�HI�SYXVS�GSQ�S�GSQTYXEHSV��X¦GRM�
GEW�HI�HMÖPSKS�I�SW�IPIQIRXSW��lHMWTSWMXMZSWz��HI�IRXVEHE�I�WE§HE���G��TVSGIWWSW�HI�HIWIR�
ZSPZMQIRXS�r�QIXSHSPSKMEW�I�X¦GRMGEW�TEVE�TVSNIXS�� MQTPIQIRXEÀâS�I�EZEPMEÀâS�HI�WMW�
XIQEW��6SGLE�I�&EVEREYWOEW��������������8VäW�IM\SW�JYRHEHSW�WSFVI�E�JSVQEÀâS�HI�WE�
FIVIW�� S� GSXMHMERS� HS� XVEFEPLS�� UYI� WIVÖ� EREPMWEHS� TEVE� WIV� MRXIKVEHS� RYQE� VIPEÀâS
GSQ�E�XIGRSPSKME��EW�GMäRGMEW�UYI�HâS�GSRXE�HSW�WIVIW�LYQERSW��HI�YQ�PEHS��I�EW�HEW
QÖUYMREW�HI�SYXVS��I�WEFIVIW�ETPMGEHSW�HI�TVSNIXS��)RXVI�IWXIW�TVSGIWWSW�JYRHEHSW�IQ
GSRLIGMQIRXSW�� EPKYRW� HSW� QEMW� MQTSVXERXIW� IWXVEXIKMGEQIRXI� IWXâS� RIWXI� XIVGIMVS
IM\S��TSMW� MQTPMGEQ�YQE�EFSVHEKIQ�HMVIXE�HS� GSXMHMERS�HEW�TIWWSEW�� GSHMJMGEÀâS�HI
WEFIVIW��EZEPMEÀâS�I�SFWIVZEÀâS�HSW�YWYÖVMSW�TEVE�E��MRXIKVEÀâS�QEMW�IJMGMIRXI�

'SQS�PIQFVEQ�EW�EYXSVEW��S�TVSNIXS�HI�MRXIVJEGIW�¦�FEWXERXI�GSRHMGMSREHS�TIPEW
I\MKäRGMEW�HEW�XEVIJEW�I�HS�EQFMIRXI�HI�YWS�HSW�WMWXIQEW��)Q�XEVIJEW�GV§XMGEW�UYI�I\M�
KIQ�EPXS�KVEY�HI�WIKYVERÀE�I�GSRJMEFMPMHEHI��GSQS�IQ�EQFMIRXIW�LSWTMXEPEVIW��YWMREW
RYGPIEVIW��EZM¸IW��RS�GSRXVSPI�HI�XVÖJIKS�E¦VIS�I�SYXVSW�UYI�IRZSPZEQ�EPXS�VMWGS��IWXIW
VIUYMWMXSW�HIXIVQMREQ�QYMXEW�HEW�GEVEGXIV§WXMGEW�HE�MRXIVEÀâS��QEMW�HS�UYI��TSV�I\IQ�
TPS�� S� IRZSPZMQIRXS�HSW� YWYÖVMSW�� TVISGYTEÀâS� GIRXVEP� HEW� MRXIVJEGIW� HI� NSKSW�� TVS�

�����������������������������������������������������
���$&0�6,*&+,�&XUULFXOD�IRU�+XPDQ�&RPSXWHU�,QWHUDFWLRQ��3XEOLFDomR�GR�&XUULFXOXP�'HYHORSPHQW�*URXS��GR�6SHFLDO�,QWHUHVW
*URXS�RQ�&RPSXWHU�+XPDQ�,QWHUDFWLRQ��6,*&+,���GD�$VVRFLDWLRQ�IRU�&RPSXWLQJ�0DFKLQHU\
V��$&0���IRUPDGR�SRU�7KRPDV�7�
+HZHWW��5RQDOG�%DHFNHU��6WXDUW�&DUG��7RP�&DUH\��-HDQ�*DVHQ��0DULO\Q�0DQWHL��*DU\�3HUOPDQ��*DU\�6WURQJ��:LOOLDP�9HUSODQN�
3URGXFWLRQ�(GLWRU��%LOO�+HIOH\��:HE�9HUVLRQ�(GLWRU��*DU\�3HUOPDQ��'LVSRQtYHO�HP��KWWS���VLJFKL�RUJ�FGJ�FGJ��KWPO��B���&RQVXOWDGR
HP������������
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HYXSW�HI�IRXVIXIRMQIRXS�SY�TVSKVEQEW�IHYGEXMZSW��)WXE�RSÀâS�EHZ¦Q�HI�YQE�HMZMWâS
FÖWMGE�IQ�lWMWXIQEW�GV§XMGSWz��PMJI�GVMXMGEP�W]WXIQW���lWMWXIQEW�HI�YWS�GSQIVGMEP�I�MRHYW�
XVMEPz��lETPMGEÀ¸IW�HI�IWGVMX�VMS��HSQ¦WXMGEW�I�HI�IRXVIXIRMQIRXSz�I�lWMWXIQEW�I\TPSVE�
X�VMSW��GSSTIVEXMZSW�I�GVMEXMZSWz��IWXIW�¥PXMQSW�HIWXMREHSW�E�HEV�ETSMS�ES�XVEFEPLS�MRXI�
PIGXYEP� I� GVMEXMZS�� GMIRX§JMGS��QYMXSW�HIPIW� GSQ�RIGIWWMHEHI�HI� WYTSVXI�TEVE�EXMZMHEHI
IQ�KVYTS��7LRIMHIVQER������� ����������2E�SYXVE�TSRXE�HS�TVSGIWWS��IWXEVMEQ�SW�VI�
UYMWMXSW�LYQERSW��GSQS�EW�LEFMPMHEHIW�GSKRMXMZEW��QSXMZEÀâS�SY�S�R§ZIP�HI�GSRLIGM�
QIRXS�I\MKMHS�IWTIVEHS�HSW�YWYÖVMSW�r�WIQTVI�RSZEXSW��ETIREW� MRMGMEPQIRXI�RSZEXSW
SY� I\TIVMIRXIW�� )WXIW� EWTIGXSW� IWXâS� KIRIVMGEQIRXI� VITVIWIRXEHSW� QEMW� EHMERXI� RS
UYEHVS�����

3�HIWMKR�HI� MRXIVJEGI�TSWWYM�EPKYRW�TVMRG§TMSW�KIVEMW�UYI�QYHEVEQ�RS�HIGSVVIV
HSW�¥PXMQSW�ERSW��HIWHI�UYI�IWXE�ÖVIE�XSVRSY�WI�GEHE�ZI^�QEMW�GIRXVS�HI�EXIRÀâS��4VMR�
G§TMSW�UYI� WI�QERMJIWXEQ�HI� JSVQE�HMZIVWE�IQ�TVÖXMGEW�HI�TVSNIXS�� MQTPIQIRXEÀâS� I
EZEPMEÀâS��QEW�UYI� WIVâS�KIRIVMGEQIRXI� VIWYQMHSW� E� WIKYMV��7LRIMHIVQER� ������ �� ��
����EHSXE�GSQS�TVIWWYTSWXSW�UYI�SW�WMWXIQEW�TVIGMWEQ�HIWTIVXEV�WIRXMQIRXSW�TSWMXMZSW
I�EGIMXEÀâS�HE�GSQYRMHEHI�HI�YWYÖVMSW��EWWSGMEHSW�ÎW�WIRWEÀ¸IW�HI�WYGIWWS��GSQTIXäR�
GME��QIWXVME�I�GPEVI^E�HI�EÀ¸IW�I�EXMZMHEHIW��l;LIR�E�MRXIVEGXMZI�W]WXIQ�MW�[IPP�HIWMKRIH�
XLI�MRXIVJEGI�EPQSWX�HMWETTIEVW��IREFPMRK�XLI�YWIVW�XS�GSRGIRXVEXI�SR�XLIMV�[SVO��I\TPS�
VEXMSR��SV�TPIEWYVIz��MH�������

2IWXE�PMRLE��7LRIMHIVQER�ETSRXE�UYI�SFNIXMZSW�HI�TVSNIXS�TVIZMEQIRXI�IWXEFIPI�
GMHSW� ENYHEQ� RS� HIWMKR� I� UYI� MRGPYIQ� l[IPP�HIJMRIH� W]WXIQ�IRKMRIIVMRK� MWWYIW� ERH
QIEWYVEFPI� LYQER�JEGXSVW� MWWYIWz� �MH���� 'SQS� I\IQTPS�� IPI� GMXE� EW� MRHMGEÀ¸IW� HSW
l9�7��1MPMXEV]�7XERHEVH�JSV�,YQER�)RKMRIIVMRK�(IWMKR�'VMXIVMEz��EXMRKMV�S�HIWIQTI�
RLS�RIGIWWÖVMS�TIPS�STIVEHSV��TIPS�GSQERHS�I�TIPS�TIWWSEP�HI�QERYXIRÀâS��QMRMQM�
^EV�EW�I\MKäRGMEW�HI�LEFMPMHEHIW�HE�IUYMTI�I�XIQTS�HI�XVIMREQIRXS��EXMRKMV�E�GSRJMEFM�
PMHEHI�RE� VIPEÀâS� IUYMTI�IUYMTEQIRXS�� I� GYMHEV� HE� TEHVSRM^EÀâS� IRXVI� I� HIRXVS�HSW
WMWXIQEW��MH����%�TEVXMV�HE§��7LRIMHIVQER�TVST¸I�TVMRGMTEPQIRXI��JYRGMSREPMHEHI��GSR�
JMEFMPMHEHI��HMWTSRMFMPMHEHI�HI�VIGYVWSW��WIKYVERÀE�HS�WMWXIQE�I�MRXIKVMHEHI�HSW�HEHSW�
I�TEHVSRM^EÀâS��MRXIKVEÀâS��MRXIVJEGI�GSQYQ�IRXVI�ZÖVMEW�ETPMGEÀ¸IW���GSRWMWXäRGME��WI�
UÔäRGME�TEHVSRM^EHE�HI�EÀ¸IW��XIVQSW��YRMHEHIW��GSVIW��XMTSKVEJME�HIRXVS�HE�ETPMGEÀâS
I�GSQ�SYXVEW�GSQ�EW�UYEMW�QERX¦Q�VIPEÀâS��I�TSVXEFMPMHEHI��HEHSW�UYI�TSWWEQ�XVEJI�
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KEV�IRXVI�Q¥PXMTPEW�TPEXEJSVQEW�HI�LEVH[EVI�I�WSJX[EVI���)WXEW�QIXEW�TSHIQ�WIV�QIR�
WYVEHEW�TSV�GMRGS�GVMX¦VMSW�UYI�WâS�XIQTS�HI�ETVIRHM^EKIQ��ZIPSGMHEHI�HI�TIVJSVQER�
GI��XE\E�HI�IVVSW�HSW�YWYÖVMSW��XIQTS�HI�VIXIRÀâS�HS�GSRLIGMQIRXS�HS�WMWXIQE��PMKEHS
GSQ�XIQTS�HI�ETVIRHM^EKIQ�I�JVIUÔäRGME�HI�YWS��I�WEXMWJEÀâS�WYFNIXMZE�

6SGLE�I�&EVEREYWOEW�XVEÀEQ�TEV½QIXVSW�TV�\MQSW�ES�QIRGMSREV�UYI�SW�SFNIXMZSW
HE� -,'� IWXâS� ZSPXEHSW� Î� TVSHYÀâS� HI� WMWXIQEW� lYWÖZIMW�� WIKYVSW� I� JYRGMSREMWz�� PIQ�
FVERHS�UYI�S�lHIWEJMSz�HE�ÖVIE�¦�FYWGEV�WIQTVI�WSPYÀ¸IW�UYI�IWXINEQ�QEMW�GIRXVEHEW
RS�LYQERS�I�QIRSW�RE� XIGRSPSKME� ������ ������� l2IWXI� GSRXI\XS�S� XIVQS�WMWXIQEW� WI
VIJIVI�RâS�WSQIRXI�ES�LEVH[EVI�I�S�WSJX[EVI�QEW�E�XSHS�S�EQFMIRXI�UYI�YWE�SY�¦�EJI�
XEHS�TIPS�YWS�HE�XIGRSPSKME�GSQTYXEGMSREPz��EJMVQEQ�

2MIPWIR���������������EFSVHE�SW�VIUYMWMXSW�HSW�WMWXIQEW��*MKYVE�������EGIMXEFMPMHEHI
KIVEP��TIRWEHE�GSQS�NYRÀâS�HE�EGIMXEFMPMHEHI�WSGMEP�I�EGIMXEFMPMHEHI�TVÖXMGE��%�TVMQIMVE
HM^� VIWTIMXS�Î�TIVGITÀâS� WSGMEP�HSW�FIRIJ§GMSW� SY�RIGIWWMHEHI�HS� WMWXIQE��%� WIKYRHE
IRKPSFE��HI�YQ�PEHS��UYIWX¸IW�XVEHMGMSREMW�HI�GYWXS��GSQTEXMFMPMHEHI��GSRJMEFMPMHEHI�
IRXVI� ZÖVMEW��(I�SYXVS��S�UYI�2MIPWIR� GLEQE�HI� lYWIJYPRIWWz�� GEXIKSVME� UYI� WI� HMZMHI
XEQF¦Q�IRXVI�E�YXMPMHEHI�I�E�YWEFMPMHEHI��)WXE�¥PXMQE��GSQTSWXE�HSW�VIUYMWMXSW���E��JE�
GMPMHEHI� HI� ETVIRHM^EKIQ� �PIEVREFMPMX]��� �F�� IJMGMäRGME� HI� YWS�� �G�� JÖGMP� HI� PIQFVEV
�QIQSVEFMPMX]����H��TSYGSW�IVVSW���I��WEXMWJEÀâS�WYFNIXMZE��2IWXI�GSRXI\XS��E�YWEFMPMHEHI
HIZI�WIV�IRXIRHMHE�GSQS�RSÀâS�UYI�RSVXIME�EFSVHEKIRW�HI�HIWMKR�GIRXVEHS�RS�YWYÖVMS�

)LJXUD������PRGHOR�GH�DWULEXWRV�GD�DFHLWDELOLGDGH�GH�XP�VLVWHPD��DGDSWDGR�GH
1LHOVHQ������������
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)Q�VIWYQS��E�TEVXMV�HE�ETVSTVMEÀâS�UYI�6SGLE�I�&EVEREYWOEW�JE^IQ�HI�.IRRMJIV
4VIIGI� IX� EP�� �������� EW� TVISGYTEÀ¸IW� UYI� GSRGIVRIQ� Î� -,'� RS� TVSNIXS� HI� MRXIVJE�
GIW�MRXIVEÀâS�TSHIQ�WIV�ZMWYEPM^EHEW�RS�WIKYMRXI�UYEHVS�

4XDGUR������)DWRUHV�HP�LQWHUDomR�KXPDQR�FRPSXWDGRU��,+&���5RFKD�H�%DUDQDXVNDV�������������FRP
PRGLILFDo}HV�

zz )DWRUHV�RUJDQL]DFLRQDLV��WUHLQDPHQWR��SROtWLFDV�
RUJDQL]DomR�GR�WUDEDOKR�HWF�

zz )DWRUHV�DPELHQWDLV���EDUXOKR��DTXHFLPHQWR�
YHQWLODomR��OXPLQRVLGDGH�HWF�

zz 6D~GH�H�VHJXUDQoD��HVWUHVVH�
GRUHV�GH�FDEHoD��SHUWXUEDo}HV
PXVFXODUHV�HWF�

&DSDFLGDGHV�H�SURFHVVRV
FRJQLWLYRV

zz 2�XVXiULR
0RWLYDomR��VDWLVIDomR�
SHUVRQDOLGDGH��H[SHULrQFLD��HWF�

zz &RQIRUWR��SRVLomR�ItVLFD�
OD\RXW�GR�HTXLSDPHQWR�HWF�

zz ,QWHUIDFH�GR�XVXiULR��GLVSRVLWLYRV�GH�HQWUDGD�H�VDtGD��HVWUXWXUD�GR�GLiORJR��XVR�GH�FRUHV��tFRQHV�
FRPDQGRV��JUiILFRV��OLQJXDJHP�QDWXUDO��UHFXUVRV�HP��'��WUrV�GLPHQV}HV���PXOWLPtGLD��PDWHULDLV�GH
VXSRUWH�DR�XVXiULR�HWF�

zz 7DUHID��IiFLO��FRPSOH[D��QRYD��UHSHWLWLYD��DORFDomR�GH�WDUHIDV��PRQLWRUDPHQWR��KDELOLGDGHV��FRPSRQHQWHV
HWF�

zz 5HVWULo}HV��FXVWRV��RUoDPHQWRV��HTXLSH��HTXLSDPHQWR��HVWUXWXUD�GR�ORFDO�GH�WUDEDOKR�HWF�
zz )XQFLRQDOLGDGH�GR�VLVWHPD��KDUGZDUH��VRIWZDUH��DSOLFDomR
zz 3URGXWLYLGDGH���DXPHQWR�GD�TXDOLGDGH��GLPLQXLomR�GH�FXVWRV��GLPLQXLomR�GH�HUURV��GLPLQXLomR�GH

WUDEDOKR��GLPLQXLomR�GR�WHPSR�GH�SURGXomR��DXPHQWR�GD�FULDWLYLGDGH��RSRUWXQLGDGHV�SDUD�LGpLDV
FULDWLYDV�HP�GLUHomR�D�QRYRV�SURGXWRV�HWF�

'HVLJQ�H�XVDELOLGDGH
3�HIWMKR�HI�MRXIVJEGIW�¦��GSQS�QIRGMSREHS��TEYXEHS�TSV�UYIWX¸IW�UYI�IRZSPZIQ

S�YWS�HSW�WMWXIQEW�TSV� WIVIW�LYQERSW�TEVE�VIEPM^EV� GIVXEW�EXMZMHEHIW��2IWXI�TSRXS�� E
YWEFMPMHEHI�WI�GSPSGE�GSQS�YQE�IWT¦GMI�HI�JMPSWSJME�HI�GSRGITÀâS�IQ�UYI�E�QIXE�QEM�
SV�¦�TVSZIV�I�EZEPMEV�GSRWXERXIQIRXI�GIVXSW�GVMX¦VMSW��SFIHIGIRHS�WI�ESW�GMRGS�TVMRG§�
TMSW��TEWW§ZIMW�HI�WIVIQ�QIRWYVEHSW��XIWXERHS�S�KVEY�HI�IJIXMZMHEHI�HSW�VIGYVWSW�MQ�
TPIQIRXEHSW�RS�TVSNIXS��4VMRG§TMSW�KIVEMW�HI�HIWMKR�TIVQMXIQ�ZIV� GSQS� WI�SVKERM^E
YQE�EFSVHEKIQ�GIRXVEHE�RS�YWYÖVMS��2SVQER��������I�GSQS�WI� MQTPIQIRXEQ�HMVI�
XVM^IW�HI�YWEFMPMHEHI��3W�GSRGIMXSW�HI�HIWMKR�WâS�EREPMWEHSW�IQ�HIXEPLI�RS�GET§XYPS���
4SV�SVE��ZEPI�ETIREW�QIRGMSRÖ�PSW�VETMHEQIRXI��PIQFVERHS�UYI�WâS�TVMRG§TMSW�HI�FEWI
I� MRHMGEQ� S� UYI� WIVME� YQ� FSQ� HIWMKR�� WIKYMRHS� E� I\TPEREÀâS� HI� 4VIIGI�� 6SKIVW� I
7LEVT����������������UYI�SW�HIWXEGEQ�GSQS�HIVMZEHSW�HI�XISVMEW�I�TIWUYMWE��I\TIVMäR�
GME�I�WIRWS�GSQYQ�
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� :MWMFMPMHEHI��EW�JYRÀ¸IW�HMWTSR§ZIMW�XäQ�UYI�IWXEV�ZMW§ZIMW�
� *IIHFEGO��ÎW�EÀ¸IW� VIEPM^EHEW�RYQ�WMWXIQE�HIZIQ�GSVVIWTSRHIV� VIEÀ¸IW�UYI

TIVQMXEQ�ES�YWYÖVMS�TIVGIFIV�SW�WIYW�IJIMXSW�
� 6IWXVMÀ¸IW� �GSRWXVEMRXW��� IWXEFIPIGIV� PMQMXEÀ¸IW� UYI� GSRHY^EQ� SW� YWYÖVMSW� E

YQ�R¥QIVS�VIWXVMXS�HI�EÀ¸IW�TIVQMXMHEW�
� 1ETIEQIRXS��VIPEÀ¸IW�IRXVI�YQ�GSRXVSPI�I�WIYW�IJIMXSW�lRS�QYRHSz�
� 'SRWMWXäRGME��QERXIV�GSIWâS�IRXVI�SW�IPIQIRXSW�HI�YQE�MRXIVJEGI��SW�QIWQS

TVSGIHMQIRXSW�I�SW�QIWQSW�MRHMGEXMZSW�TEVE�XEVIJEW�WMQMPEVIW�
� %JJSVHERGI�� JE^IV� S� TEHVâS� HI� JYRGMSREQIRXS� WINE� JEGMPQIRXI� VIGSRLIG§ZIP

TIPSW�YWYÖVMSW�

(IJIRWSV�HE�YWEFMPMHEHI��HE�WMQTPMGMHEHI�I�HE�TVSHYXMZMHEHI��.EOSF�2MIPWIR�I\TPM�
GE�UYI��UYERHS�SW�ZIRHIHSVIW�TEWWEVEQ�E�ZIV�RSW�YWYÖVMSW�QEMW�HS�UYI�YQ�MRGSRZIRM�
IRXI��IWGSPLIVEQ�S�XIVQS�lYWIV�JVMIRHP]z�TEVE�HIJMRMV�WMWXIQEW��'SRJSVQI�WYE�GV§XMGE�
IWXI�XIVQS�¦�MQTV�TVMS��IRXVI�SYXVSW�QSXMZSW��TSVUYI�RâS�QSWXVE�UYI�LÖ�HMZIVWSW�YWY�
ÖVMSW�GSQ�RIGIWWMHEHIW�HMJIVIRXIW�I�¦�ERXVSTSQ�VJMGS��lYWIVW�HSR
X�RIIH�QEGLMRIW�XS
FI�JVMIRHP]�XS�XLIQ��XLI]�NYWX�RIIH�XLEX�QEGLMRIW�XLEX�[MPP�RSX�WXERH�MR�XLIMV�[E]�[LIR
XLI]�XV]�XS�KIX�XLIMV�[SVO�HSRIz��������������3Y�WIKYRHS�IPI�EMRHE��SW�HSMW�XIQEW�QEMW
MQTSVXERXIW�TEVE�E�YWEFMPMHEHI�WâS�E�XEVIJE�HS�YWYÖVMS�I�EW�GEVEGXIV§WXMGEW�I�HMJIVIRÀEW
MRHMZMHYEMW�HIPI��¦�RIGIWWÖVMS�GSRLIGä�PS��GPEWWMJMGÖ�PS�TEVE�TVSNIXEV�FSRW�WMWXIQEW��MH���
�����%�TEVXMV�HI�2MIPWIR��S� XIVQS�YWEFMPMHEHI�WIVME�YQE�JSVQE�HI� WYFWXMXYMV�S�ERXMKS
XVEXEQIRXS�Î�UYIWXâS�HE�VIPEÀâS�IRXVI�YWYÖVMSW�I� WMWXIQEW�TIPE�RSÀâS�HI�lYWIV� JVMIR�
HP]z��9WEFMPMHEHI�¦�YQ�HSW�EWTIGXSW�WYFIRXIRHMHSW�RS�½QFMXS�HE�EGIMXEFMPMHEHI�HI�YQ
WMWXIQE��GSQS�GMXEHS��JMKYVE�������7IKYRHS�2MIPWIR��YWEFMPMHEHI�HM^�VIWTIMXS�E�XSHSW�SW
EWTIGXSW�HI�YQ�WMWXIQE�GSQ�SW�UYEMW�S�WIV�LYQERS�TSHI�MRXIVEKMV��MRGPYWMZI�Î�MRWXEPE�
ÀâS�I�QERYXIRÀâS��������������WIKYMRHS�WI�SW�GMRGS�TVMRG§TMSW�NÖ�QIRGMSREHSW�r�XEQ�
F¦Q�GSRWMHIVEHSW�GSQS�QIXEW�HI�YWEFMPMHEHI�r��MRXMQEQIRXI�VIPEGMSREHSW�E�YQ�FSQ
HIWMKR�I��HIWXI�QSHS��GSQ�EW�FEWIW�UYI�EGEFEVEQ�HI�WIV�I\TSWXEW��3W�TVMRG§TMSW�WIVâS
EKSVE�QIPLSV�HMWGYXMHSW��WIKYMRHS�TVMRGMTEPQIRXI�2MIPWIR��MH�����������

3�TVMQIMVS�HIPIW� ¦� E� JEGMPMHEHI�HI� ETVIRHM^EKIQ� �PIEVREFMPMX]��UYI� VI^E�UYI�YQ
WMWXIQE� TVIGMWE� WIV� JÖGMP� HI� ETVIRHIV� I� UYI� S� YWYÖVMS� TVIGMWE� GSRWIKYMV� VIEPM^EV� EPKS
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GSQ�IPI�IQ�TSYGS�XIQTS�HI�MRXIVEÀâS��'SRJSVQI�2MIPWIR��IWXI�TVMRG§TMS�¦�S�QEMW�MQ�
TSVXERXI�RâS�ETIREW�TSVUYI�SW�WMWXIQEW�TVIGMWEQ�WIV�JÖGIMW�HI�ETVIRHIV��QEW�TSVUYI�¦
RIWXI�R§ZIP�UYI�WI�HÖ�E�TVMQIMVE�I\TIVMäRGME�HS�YWYÖVMS�GSQ�S�WMWXIQE��MH�����������)Q
IWTIGMEP��E�JEGMPMHEHI�HI�ETVIRHM^EHS�HIZI�WIV�YQ�EXVMFYXS�HI�WMWXIQEW�HMVIGMSREHSW�E
YWYÖVMSW�RSZEXSW�I�¦�YQE�HEW�QIXEW�HI�YWEFMPMHEHI�QEMW�WMQTPIW�HI�WI�QIHMV�

3�WIKYRHS�TSRXS�¦�E�IJMGMäRGME��SY�S�R§ZIP�HI�TVSHYXMZMHEHI�UYI�¦�EXMRKMHS�ET�W
YQ�GIVXS�XIQTS�HI�ETVIRHM^EHS�HS�YWS��)WXI�EWTIGXS�¦�QIRWYVEHS�TSV�QIMS�HI�YWYÖ�
VMSW�I\TIVMIRXIW�I�HI�XEVIJEW�X§TMGEW��ZIVMJMGERHS�WI�E�TIVJSVQERGI��QIHMRHS�WI�S�XIQTS
HI�I\IGYÀâS��GSQTEVERHS�WI�IRXVI�YQ�R¥QIVS�VITVIWIRXEXMZS�HI�YWYÖVMSW�

%�JEGMPMHEHI�HI�VIPIQFVEV�YQ�WMWXIQE��QIQSVEFMPMX]��¦�SYXVS�HSW�GMRGS�TVMRG§TMSW
IWXEFIPIGMHSW�I�IRKPSFE�WEFIV�WI�YQ�YWYÖVMS�GEWYEP��ET�W�EPKYQ�TIV§SHS�WIQ�MRXIVEKMV
GSQ�S�WMWXIQE��¦�GETE^�HI�YWÖ�PS�WIQ�E�RIGIWWMHEHI�HI�VIETVIRHä�PS��2MIPWIR� PIQFVE
UYI� MRZIWXMV� IQ� JEGMPMHEHI� HI� ETVIRHM^EKIQ� XVE^� VIJPI\SW� XEQF¦Q� IQ�QIQSVEFMPMX]�
)WXI�TSRXS�RSVQEPQIRXI�¦�TSYGS�QIRWYVEHS��QEW�RâS�¦�HMJ§GMP�HI�XIWXEV�

3YXVS�JEXSV�E�WIV�GSRWMHIVEHS�HM^�VIWTIMXS�Î�UYERXMHEHI�I�Î�UYEPMHEHI�HSW�IVVSW�r
lJI[�ERH�RSRGEXEWXVSTLMG�IVVSVWz�r�UYI�GSWXYQE�QSFMPM^EV�QYMXE�EXIRÀâS�RS�HIWIR�
ZSPZMQIRXS�HI�WMWXIQEW��%�FEWI�HIWXI�TVMRG§TMS�¦�UYI�YWYÖVMSW�TVIGMWEQ�GSQIXIV�S�Q§�
RMQS�TSWW§ZIP�HI�IVVSW�ES� MRXIVEKMV� GSQ�YQ�WMWXIQE��3�HIWMKR�HIZI�GSRHY^MV�E�YQE
FEM\E�XE\E�HI�IVVSW��TVIZIRM�PSW�I��EP¦Q�HI�IZMXEV�UYI�S�YWYÖVMS�GSQIXE�IVVSW�GEXEWXV�JM�
GSW��JSVRIGIV�QIMSW�TEVE�UYI�IPIW�WINEQ�MQIHMEXEQIRXI�GSVVMKMHSW��9Q�IVVS�¦�HIJMRMHS
GSQS�YQE�EÀâS�UYI�RâS�PIZE�E�YQ�VIWYPXEHS�TVIXIRHMHS��9Q�IVVS�TSHI�WIV�GEXEWXV�JM�
GS�TSVUYI�RâS�WIVÖ�HIWGSFIVXS�TIPS�YWYÖVMS�I�GSQTVSQIXIVÖ�S�VIWYPXEHS�HE�XEVIJE��SY
TSVUYI� PIZE� Î� TIVHE� HS� XVEFEPLS�� HMJMGYPXERHS� WYE� VIGYTIVEÀâS�� 3W� IVVSW� WâS� EWWMQ
QIRWYVEHSW�IQ�JYRÀâS�HS�R§ZIP�HI�KVEZMHEHI�I�GSQTVSQIXMQIRXS�UYI�KIVEQ�

*MREPQIRXI��E�WEXMWJEÀâS�WYFNIXMZE�¦�S�EXVMFYXS�HI�MRXIVEÀâS�UYI�HM^�VIWTIMXS�E�UYâS
EKVEHÖZIP�SW�YWYÖVMSW�GSRWMHIVEQ�S�YWS�HI�YQ�WMWXIQE��2IWXI�EWTIGXS��E�EZEPMEÀâS�HI
WEXMWJEÀâS�WYFNIXMZE�MRGPYM�HMZIVWEW�UYIWX¸IW�UYI�ZEVMEQ�HS�XMTS�HI�WMWXIQE��HI�YWYÖVMS
I� HI� XEVIJE�� HI�QSHS� UYI� E� WIVIQ� GSRWMHIVEHSW� TSRXSW� TIVXMRIRXIW�� 4SV� I\IQTPS�� E
WEXMWJEÀâS� WYFNIXMZE�TSHI� IWXEV�EXVIPEHE�RâS� ETIREW� ES�UYERXS�YQE�TIWWSE� WI� WIRXI� Î
ZSRXEHI�SY�GSQ�JEGMPMHEHIW�TEVE�I\IGYXEV�YQ�XVEFEPLS��QEW�XEQF¦Q�GSRJMERXI�HS�VI�
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WYPXEHS��WIKYVE�IQ�RâS�GSQIXIV�IVVSW��'SRJSVQI�2MIPWIR��LÖ�QYMXEW�JSVQEW�HI�QIHMV�E
WEXMWJEÀâS��HIWHI�XIWXIW�TWMGSP�KMGSW��QIHMHEW�HI�IWXVIWWI�E�WMQTPIW�UYIWXMSRÖVMSW�

4VIIGI��6SKIVW�I�7LEVT��������GSPSGEQ�E�YWEFMPMHEHI�IQ�XIVQSW�HI�QIXEW�I�IWXE�
FIPIGIQ� WIMW� TSRXSW� TVMRGMTEMW� �*MKYVE� ����� UYI�� HI� EPKYQ�QSHS�� GSMRGMHIQ� GSQ� E
EFSVHEKIQ�HI�2MIPWIR��:EPI� GMXÖ�PSW� I�� TVMRGMTEPQIRXI�� EXIRXEV�ÎW�TIVKYRXEW�UYI� IPEW
ETVIWIRXEQ�GSQS�HMVIXVM^IW�TEVE�WI�WIKYMV�EW�QIXEW��UYI�HI�EPKYQ�QSHS�VIWYQIQ�EW
TVISGYTEÀ¸IW�HI�YQ�HIWMKR�GIRXVEHS�RS�YWYÖVMS��MH����������

� )JJIGXMZIRIWW��l-W�XLI�W]WXIQ�GETEFPI�SJ�EPPS[MRK�TISTPI�XS�PIEVR�[IPP��GEVV]�SYX
XLIMV�[SVO�IJJMGMIRXP]��EGGIWW�XLI� MRJSVQEXMSR�XLI]�RIIH��FY]� XLI�KSSHW� XLI]
[ERX��ERH�WS�SR#z

� )JJMGMIRG]�� l3RGI�YWIVW�LEZI� PIEVRIH�LS[� XS�YWI�E� W]WXIQ� XS� GEVV]�SYX� XLIMV
XEWOW��GER�XLI]�WYWXEMRW�E�LMKL�PIZIP�SJ�TVSHYGXMZMX]#z

� 7EJIX]�� l(SIW� XLI� W]WXIQ� TVIZIRX� YWIVW� JVSQ�QEOMRK� WIVMSYW� IVVSVW� ERH�� MJ
XLI]�HS�QEOI�ER�IVVSV��HSIW�MX�TIVQMX�XLIQ�XS�VIGSZIV�IEWMP]#z

� 9XMPMX]��l(SIW�XLI�W]WXIQ�TVSZMHI�ER�ETTVSTVMEXI�WIX�SJ�JYRGXMSRW�XLEX�IREFPI
YWIVW�XS�GEVV]�SYX�XLIMV�XEWOW�MR�[E]�XLI]�[ERX�XS�HS�XLIQ#z

� 0IEVREFMPMX]��l,S[�IEW]�MW�MX�ERH�LS[�PSRK�HSIW�MX�XEOI��M��XS�KIX�WXEVXIH�YWMRK
E� W]WXIQ� XS�TIVJSVQ�GSVI� XEWOW� ERH� �MM�� XS� PIEVR� XLI� VERKI� SJ� STIVEXMSRW� XS
TIVJSVQ�E�[MHIV�WIX�SJ�XEWOW#z

� 1IQSVEFMPMX]��l;LEX�OMRHW�SJ� MRXIVJEGI�WYTTSVX�LEZI�FIIR�TVSZMHIH�XS�LIPT
YWIVW�VIQIQFIV�LS[�XS�GEVV]�SYX�XEWOW��IWTIGMEPP]�JSV�W]WXIQW�ERH�STIVEXMSRW
XLEX�EVI�YWIH�MRJVIUYIRXP]#z
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)LJXUD������0HWDV�GH�XVDELOLGDGH�VHJXQGR�3UHHFH��5RJHUV�H�6KDUS�������

)WXEW�UYIWX¸IW��QIXEW�I�TVMRG§TMSW�JE^IQ�ZIV�S�UYI�IWXÖ�IQ�NSKS�UYERHS�WI�XVEXE�HI
YWEFMPMHEHI� I� GSQS� WYE� EFSVHEKIQ� ¦� FEWIEHE� RYQE� IWT¦GMI� HI� ETVSJYRHEQIRXS� HE
EVKYQIRXEÀâS�IQ�XSVRS�HI�YQE�ZMWâS�GIRXVEHE�RS�YWYÖVMS��YQE�ZI^�UYI�TVIZä�EZEPME�
ÀâS�I�QIPLSVEQIRXS�GSRWXERXI�I�UYI�TVSGYVE�VEHMGEPM^EV�UYERXS�E�IWGSPLEW�UYI�TSWWEQ
VIHY^MV�E�YWEFMPMHEHI�HI�YQ�TVSNIXS��2MIPWIR�¦�GSRLIGMHS�GSQS�S�lKYVYz�HE�YWEFMPMHE�
HI��)RKIRLIMVS��IPI�EXYE�NÖ�LÖ�EPKYRW�ERSW�JE^IRHS�S�UYI�WI�GSWXYQE�GLEQEV�HI�IZER�
KIPM^EÀâS��MWXS�¦��GSRZIRGIRHS�EW�IQTVIWEW�HI�UYI�¦�TVIGMWS�MRZIWXMV�IQ�YWEFMPMHEHI��HI
UYI�SW�TVSHYXSW�HIZIQ�WIV�TVSNIXEHSW�XIRHS�S�YWYÖVMS�GSQS�JSGS�HEW�TVISGYTEÀ¸IW�
7IYW� EVKYQIRXSW� GSRWMWXIQ� IQ� XIRXEV� HIQSRWXVEV� GSQS�YQE� IWXVEX¦KME� FEWIEHE� IQ
YWEFMPMHEHI� XVE^� WMKRMJMGEXMZSW� VIWYPXEHSW� HI� QIVGEHS� TEVE� EW� IQTVIWEW�� %� TVMRGMTEP
VE^âS�HM^� VIWTIMXS�Î� IGSRSQME� KIVEHE�TIPS� EYQIRXS�HE�TVSHYXMZMHEHI� IQ�EQFMIRXIW
JÖGIMW�HI�YWEV��XSQERHS�YQE�TIVWTIGXMZE�X§TMGE��YQ�WMWXIQE�QEMW�FIQ�HIWIRLEHS�KIVE
YQ�YWS�QEMW� IJMGMIRXI� �MH�� �� ������3YXVE� VE^âS� ¦� UYI� EW� MRXIVJEGIW� WI� XSVREVEQ� YQE
TEVXI�JYRHEQIRXEP�HSW�WMWXIQEW�GSQTYXEGMSREMW�GSQ�E�UYIHE�HSW�TVIÀSW�HSW�IUYMTE�
QIRXSW�I�E�MRWIVÀâS�HE�MRJSVQÖXMGE�IQ�IWJIVEW�HI�RâS�IWTIGMEPMWXEW��MQTSRHS�UYI�IPIW
WINEQ�QEMW�JÖGIMW�HI�YWEV�I�I\MNEQ�QIRSW�IWJSVÀS�HI�XVIMREQIRXS��2IWXE�PMRLE�XEQF¦Q�
2MIPWIR�EJMVQE�UYI�SW�YWYÖVMSW�IWXâS�QEMW�I\MKIRXIW�I�ZEPSVM^EQ�MRXIVJEGIW�UYI�TVSTSV�
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GMSRIQ� YQE� MRXIVEÀâS�QEMW� WMQTPIW� I� EKVEHÖZIP�� VINIMXERHS� TVSHYXSW� UYI� TVST¸IQ
YQE�VIPEÀâS�QYMXS�GSQTPI\E�I� XVEFEPLSWE��2IWXI�TERSVEQE��EW� MRXIVJEGIW�HI�YWYÖVMS
XSVREVEQ�WI�YQ�VIPIZERXI�HMJIVIRGMEP�HI�QIVGEHS��MH����������

�
)QFSVE�EW�UYIWX¸IW�VIPEXMZEW�Î�MRXIVRIX�RâS�HMKEQ�HMVIXEQIRXI�VIWTIMXS�ES�VIGSVXI

UYI�TVSTSQSW�RIWXI� XVEFEPLS�� ZEPI� JE^IV�YQE�HMKVIWWâS� WSFVI� GSQS� E� YWEFMPMHEHI� WI
MRWIVI�RSW�HIFEXIW�WSFVI�[IF�TEVE�GSQTVIIRHIV�QIPLSV�WIY�TETIP�GIRXVEP�RE�SVKERM^E�
ÀâS�HS�GEQTS�HS�HIWMKR�HI�MRXIVJEGI�

1EMW�VIGIRXIQIRXI��GSQ�S�EZERÀS�HE�MRXIVRIX��E�YWEFMPMHEHI�XSVRSY�WI�QSXMZS�HI
EXIRÀâS�ESW�TVSHYXSVIW�HI�GSQYRMGEÀâS�TEVE�E�[IF��GSQS�XEQF¦Q�TEVE�IWXYHMSWSW�I
TIWUYMWEHSVIW��%�RIGIWWMHEHI�HI�EQFMIRXIW�HI�MRXIVEÀâS�JÖGIMW�HI�YWEV��WMQTPIW�I�IJMGM�
IRXIW�XIQ�WMHS�GSRWXERXIQIRXI�JVMWEHE�TIPSW�IWTIGMEPMWXEW�IQ�GSQYRMGEÀâS�SR�PMRI��3
TV�TVMS�2MIPWIR�HMVIGMSRSY�WIY�XVEFEPLS�TEVE�E�ÖVIE�HI�YWEFMPMHEHI�RE�[IF��XSVRERHS�
WI�XEQF¦Q�RIWXI�GEWS�YQ�lIZERKIPMWXEz��)PE�¦�ZMWXE�GSQS�JEXSV�HMVIXEQIRXI�VIPEGMSREHS
GSQ�EYHMäRGME�I�WYGIWWS�HI�ZIRHEW�IQ�WMXIW�HI�GSQ¦VGMS�IPIXV²RMGS��TSV�I\IQTPS��4SV
IWXE� �XMGE� HSW� RIK�GMSW� ¦� UYI�2MIPWIR� SVKERM^E� WYE� I\TSWMÀâS� I� EVKYQIRXSW�� WIQTVI
PIQFVERHS�UYI�E�MRXIVRIX�TIVQMXI�UYI�YQ�MRXIVREYXE�QYHI�VETMHEQIRXI�HI�WMXI�r�HS
WIY�TEVE�S�HI�WIY�GSRGSVVIRXI�r�GEWS�S�EXYEP�RâS�PLI�EKVEHI�SY�HMJMGYPXI�S�EGIWWS�Î�MR�
JSVQEÀâS�UYI�TVSGYVE��WIQTVI�FYWGERHS�YQE�lKVEXMJMGEÀâS�MRWXERX½RIEz�������������

l%�YWEFMPMHEHI�EWWYQMY�YQE�MQTSVX½RGME�QYMXS�QEMSV�RE�IGSRSQME�HE�MRXIVRIX�HS
UYI�RS�TEWWEHS��2S�HIWIRZSPZMQIRXS�HS�TVSHYXS�J§WMGS�XVEHMGMSREP��SW�GPMIRXIW�W�
I\TIVMQIRXEZEQ�E�YWEFMPMHEHI�HS�TVSHYXS�UYERHS�NÖ�XMRLEQ�GSQTVEHS�I�TEKS�
?���A�%�;IF�MRZIVXI�IWXI�UYEHVS��%XYEPQIRXI��SW�YWYÖVMSW�I\TIVMQIRXEQ�E
YWEFMPMHEHI�HI�YQ�WMXI�ERXIW�HI�GSQTVSQIXIVIQ�E�YWÖ�PS�I�ERXIW�HI�KEWXEVIQ
HMRLIMVS�GSQ�TSWW§ZIMW�EUYMWMÀ¸IWz��MH���

%P¦Q�HIWXI�EWTIGXS��2MIPWIR�HIJIRHI�UYI�IQ�YQE�IGSRSQME�HI�VIHI�S�[IFWMXI�HI
YQE�IQTVIWE�XSVRE�WI�E�lMRXIVJEGIz�HIPE�GSQ�S�GPMIRXI��TVMRGMTEPQIRXI��WI�IPE�EXYEV�RS
WIKQIRXS�HI�GSQ¦VGMS�IPIXV²RMGS��MH��������

%� J¦� RIWXE� P�KMGE� JI^�QYPXMTPMGEV� EW� IQTVIWEW� HI� GSRWYPXSVME� IQ�YWEFMPMHEHI�� EW�
WIWWSVMEW� HI� TVSNIXS�� PEFSVEX�VMSW� HI� XIWXIW�� IRXVI� SYXVSW�� 3� -FSTI�� YQ� HSW� WIVZMÀSW
QEMW�XVEHMGMSREMW�HI�QSRMXSVEQIRXS�HE�Q§HME�RS�&VEWMP��EP¦Q�HI�QIHMV�EYHMäRGME�RE
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[IF�I�TIWUYMWEV�S�YWS�HE�MRXIVRIX�RS�TE§W��SJIVIGI��TSV�I\IQTPS��YQ�WIVZMÀS�GLEQEHS
7MXI�*ÖGMP��'SRJSVQI�E�IQTVIWE�� JE^�WI�YQE�ERÖPMWI�IQ�lTVSJYRHMHEHI�HE�REZIKEFMPM�
HEHI�HI�[IFWMXIWz�TEVE�FYWGEV�HIJIMXSW� I� MRGSVVIÀ¸IW�UYI�SW� EJEWXIQ�HI� WIY�T¥FPMGS�
EPZS��3�XVEFEPLS�GSRWMWXI�IQ�ETPMGEV�lTEHV¸IW� MRXIVREGMSREMW�HI�YWEFMPMHEHI�RE� MRXIV�
RIXz� I� SJIVIGIV� ESW� GPMIRXIW� VIGSQIRHEÀ¸IW� TEVE� WSPYGMSREV� SW� TVSFPIQEW� IRGSRXVE�
HSW���

%�FEWI�HE�DJEGMPMHEHI�HI�YWS
�QERX¦Q�WIY�TVST�WMXS��GSRXYHS�E�YWEFMPMHEHI�RE�[IF
QYHE� TEVXI� HSW� GVMX¦VMSW� ETVIWIRXEHSW� ERXIVMSVQIRXI�� 7I� RE� MRXIVJEGI� HI� WMWXIQEW� S
GIRXVS�¦�E�XEVIJE��RE�[IF�S�QEMW�MQTSVXERXI�¦�E�MRJSVQEÀâS�TVSGYVEHE�TIPS�YWYÖVMS�I�S
JSGS�VIGEM�WSFVI�S�lGSRXI¥HSz�HI�MRXIVIWWI�HS�MRXIVREYXE��'SQS�HM^�2MIPWIR��¦�TVIGMWS
TIVQMXMV�UYI�EW�TIWWSEW�HIWGYFVEQ�S�UYI�HIWINEQ��MH���������HI�QSHS�UYI�IWXI�¦�S�SY�
XVS�TSRXS�WSFVI�S�UYEP�S�EYXSV�VIJSVÀE�WIY�IRJSUYI��SW�YWYÖVMSW�GSRXVSPEQ�S�WIY�HIWXM�
RS�I�IWXI�TVMRG§TMS�HI�EYXSRSQME�HIZI�WIV�RâS�ETIREW�GSRWMHIVEHS��QEW�VIWTIMXEHS�

l3�GSRXI¥HS�¦�S�JSGS�HE�EXIRÀâS�HS�YWYÖVMS�HE�;IF����E�VE^âS�HSW�YWYÖVMSW�WI
GSRIGXEVIQ�I�¦�E�TVMQIMVE�GSMWE�UYI�SPLEQ�UYERHS�GEVVIKEQ�YQE�TÖKMRE��3
GSRXI¥HS�HI�UYEPMHEHI�¦�YQ�HSW�HSMW�HIXIVQMRERXIW�QEMW�MQTSVXERXIW�HE
YWEFMPMHEHI�HE�;IF��3�SYXVS�¦�WI�SW�YWYÖVMSW�TSHIQ�EGLEV�E�TÖKMRE�UYI�HIWINEQz
�MH���������

%�TEVXMV�HI�2MIPWIR��6SGLE�I�&EVEREYWOEW����������������IWXEFIPIGIQ�YQ�ETERLE�
HS�HI�GSRHMÀ¸IW�UYI�MRJPYIRGMEQ�RE�YWEFMPMHEHI�HE�[IF����E��GPEVI^E�RE�EVUYMXIXYVE�HE
MRJSVQEÀâS���HIM\EV�GPEVS�ES�YWYÖVMS�S�UYI�¦�GSRXI¥HS�TVMQÖVMS�I�S�UYI�¦�WIGYRHÖVMS���
MQTSVXERXI�I\TPMGMXEV�GSQS�E�MRJSVQEÀâS�IWXÖ�SVKERM^EHE�RS�WMXI���F��JEGMPMHEHI�HI�RE�
ZIKEÀâS���XSQE�WI�GSQS�TEV½QIXVS�UYI�S�GSRXI¥HS�HIWINEHS�HIZI�IWXEV�E�RS�QÖ\MQS
XVäW� GPMUYIW�� �G�� WMQTPMGMHEHI� r�STXEV�TSV�YQ�HIWMKR� WMQTPIW� I� PMQTS�� WIQ� IPIQIRXSW
UYI�lTSPYEQz�I�TVINYHMUYIQ�E�ERÖPMWI�I�FYWGE�HE�MRJSVQEÀâS���H��VIPIZ½RGME�HS�GSRXI�
¥HS����GSQS�UYIWMXS�JYRHEQIRXEP��GSRXI¥HS�HI�UYEPMHEHI�¦�RIGIWWÖVMS�TEVE�TVIRHIV�E
EXIRÀâS�HS�YWYÖVMS�I�WYE�VIPIZ½RGME�HIZI�IWXEV�QEVGEHE�XEQF¦Q�TSV�YQ�XI\XS�EHIUYE�
HS��GSRGMWS�I�SFNIXMZS����I��GSRWMWXäRGME�r�GSQS�TVMRG§TMS�FÖWMGS�HI�HIWMKR��HIZI�IWXEV
TVIWIRXI�IQ�YQ�[IFWMXI��TSV�I\IQTPS��RS�YWS�HI�GSVIW��EPMRLEQIRXS�HI�XI\XS��JSRXIW��

�����������������������������������������������������
�� 9HU�6LWH�)iFLO���DQiOLVH�HP�SURIXQGLGDGH�GD�QDYHJDELOLGDGH�GH�VLWHV�QD�ZHE��,%23(��VHomR�LQWHUQHW��,ERSH�,QWHOLJrQFLD�
iUHD�XVDELOLGDGH��3XEOLFDGR�HP�������������&RQVXOWDGR�HP������������
KWWS���ZZZ�LERSH�FRP�EU�FDODQGUD:HE�VHUYOHW�&DODQGUD5HGLUHFW"WHPS �	SURM 3RUWDO,%23(	SXE 7	GE FDOGE	FRPS SHVTXLV
DBOHLWXUD	QLYHO 8VDELOLGDGH	GRFLG )('�%)'�%�����))�����($������(��
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�J��XIQTS�HI�GEVVIKEQIRXS�HEW�TÖKMREW�r�RâS�I\GIHIV�SW����WIKYRHSW�HI�IWTIVE�TSMW�SW
YWYÖVMSW�TIVHIQ�S�MRXIVIWWI���K��JSGS�RS�YWYÖVMS�r�JMREPQIRXI��GSQS�GSRGIMXS�FÖWMGS�HI
YWEFMPMHEHI��XSHE�E�GVMEÀâS�HS�[IFWMXI�HIZI�GSRWMHIVEV�S�MRXIVIWWI�HS�YWYÖVMS�I�TVSHY�
^MV�YQE�I\TIVMäRGME�UYI� EXIRHE� WYEW�RIGIWWMHEHI� I� KSWXSW��TVMRGMTEPQIRXI�TSVUYI� EW
TIWWSEW� XäQ� ETVIWIRXEHS�YQE� XIRHäRGME� HI� WIV� GEHE� ZI^�QIRSW� TEGMIRXIW� GSQ� lWMXIW
RâS�YWÖZIMWz�

'SQ�FEWI�RIWXIW� TEV½QIXVSW��2MIPWIR�HIWIRZSPZI� IQ� WIY� PMZVS�YQ�HIFEXI� WSFVI
QIXSHSPSKME�HI�HIWMKR�HI�[IFWMXI�IQ�UYI�E�YWEFMPMHEHI�ERXIVMSVQIRXI�ETPMGEHE�E�WMW�
XIQEW�EKSVE�WI�ETVIWIRXE�EHETXEHE�TEVE�E�[IF�� MRGPYMRHS�E�TVSTSWMÀâS�HI� XIWXIW� �IQ
XIVQSW�HI�WMWXIQEW��S�TVSNIXS�MRGPYM�IXETEW�HI�HIWIRZSPZMQIRXS�I�EZEPMEÀâS��HIWMKR�I�VI�
HIWMKR�UYI�WIVâS�XVEXEHEW�E�WIKYMV�����MQTSVXERXI�RâS�IWUYIGIV�UYI�S�TVMRG§TMS�HE�YWE�
FMPMHEHI�TVIZä�EZEPMEÀâS�TIVQERIRXI�I�EGSQTERLEQIRXS�HS�HIWIQTIRLS�HEW�MRXIVJE�
GIW��HI�QSHS�E�WI�TSHIV�GSRGPYMV�TSV�YQ�HIWMKR�WIQTVI�MREGEFEHS��WIQTVI�IQ�EFIVXS�
4VMRGMTEPQIRXI� IQ� WI� XVEXERHS�HI�[IF�� IWTEÀS� IQ�UYI� EW� TYFPMGEÀ¸IW� TSV� HIJMRMÀâS
RâS�WI�IRGSRXVEQ�IRGIVVEHEW�r�RâS�LÖ�JIGLEQIRXS�

)Q�YQ�XI\XS�IWTIG§JMGS� WSFVI�YWEFMPMHEHI�HI�LSQITEKIW�� DE�TÖKMRE�QEMW� ZMWMXEHE
HS�[IFWMXI
��2MIPWIR�I�8ELMV��������TVST¸IQ�����HMVIXVM^IW�UYI�HIZIQ�RSVXIEV�S�TVS�
NIXS�IQ�WMXIW�GSQIVGMEMW��)RXVI�IPEW��IWXâS��TSV�I\IQTPS��MH�������������E��HMJIVIRGMEV�SW
PMROW� I� JE^ä�PSW� JÖGIMW� HI� ZMWYEPM^EV�� �F�� RâS� YWEV� MRWXVYÀ¸IW� KIR¦VMGEW� GSQS� lGPMUYI
EUYMz��QEW�XVEFEPLEV�GSQ�YQ�XI\XS�DWMKRMJMGEXMZS
���G��YWEV�PMROW�GSPSVMHSW�GSQ�HMJIVIR�
GMEÀâS�IRXVI�ZMWMXEHSW�I�RâS�ZMWMXEHSW���H��EKVYTEV�MXIRW�RE�ÖVIE�HI�REZIKEÀâS�HI�QSHS
UYI�SW�WIQIPLERXIW�JMUYIQ�TV�\MQSW�� �I��RâS� XIV�HMZIVWEW�ÖVIEW�HI�REZIKEÀâS�TEVE�S
QIWQS�XMTS�HI�PMRO�

'HVLJQ�GH�LQWHUDomR
%�IVKSRSQME�JSM�YQE�HEW�TVMQIMVEW�FEWIW�HI�WEFIV�TEVE�E�HMWGYWWâS�HSW�TVSFPIQEW

LSQIQ�QÖUYMRE�� XSQERHS� TSV� VIJIVäRGME� IWXYHSW� IQ� ÖVIEW� GSQS� ERXVSTSQIXVME�
WE¥HI�HS�XVEFEPLS��TWMGSPSKME��XISVME�HE�MRJSVQEÀâS��EVUYMXIXYVE��GMFIVR¦XMGE��FMSQIG½�
RMGE��IWXYHS�HSW�KIWXSW��TSWXYVE��QSZMQIRXSW�I�HS� WIV�LYQERS�RS� XVEFEPLS�� GSQS�E
lEHQMRMWXVEÀâS�GMIRX§JMGEz�HI�8E]PSV��MH����������(YP�I�;IIVHQIIWXIV����������������2SW
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TVMQ�VHMSW�HE�GSQTYXEÀâS��HE�IVKSRSQME�HIVMZEZEQ�EW�QIHMHEW�EHSXEHEW�TEVE�TVS�
NIXEV�SW�TEMR¦MW�HI�GSRXVSPI�I�SW�QSHSW�HI�STIVEÀâS�HEW�QÖUYMREW�I�HIPE�ZMIVEQ�ZÖVMEW
HEW�MH¦MEW�UYI�JSVEQ�MRGSVTSVEHEW�RS�IWXYHS�HEW�MRXIVJEGIW��:EPI�HIWXEGEV��GSQS�PIQ�
FVE�1EXXIPEVX��IRXVI�EW�TSP§XMGEW�IWXVEX¦KMGEW�EHSXEHEW�TIPS�KSZIVRS�RSVXI�EQIVMGERS�RS
T�W�KYIVVE��XIRHS�RS�LSVM^SRXI�S�lMRMQMKS�GSQYRMWXEz��IWXâS�SW�MRGIRXMZSW�ÎW�TIWUYM�
WEW�UYI�IRZSPZMEQ�RSÀ¸IW�HI�GSRXVSPI�WSGMEP��TEVE�IZMXEV�lGSQTSVXEQIRXS�MRWYVVIGMS�
REPz�� GSQS� XEQF¦Q� IWTIVEZEQ�WI� VIWTSWXEW� HSW� IWXYHSW� TEVE� YQE� VIPEÀâS� IJMGMIRXI
IRXVI�LSQIRW�I�QÖUYMREW����������������

3�GEQTS�HE�-,'�XIZI�WYE�IQIVKäRGME�HIVMZEHE�HSW�QYMXSW�IWXYHSW�RS�VIPEGMSRE�
QIRXS�IRXVI�LYQERS�QÖUYMRE�ETPMGEHS�ESW�GSQTYXEHSVIW�UYI� WI�HIWIRZSPZIVEQ�ES
PSRKS�HE�H¦GEHE�HI������I�TVMRGMTEPQIRXI�HI�������2S�JMREP�HSW�ERSW�������MR§GMS�HE
H¦GEHE�HI�������E�MRXIVJEGI�TEWWSY�E�XIV�YQE�EXIRÀâS�IWTIGMEP��WSFVIXYHS�TSV�GEYWE�HSW
QMGVSGSQTYXEHSVIW�I�HE�RSÀâS�GIRXVEP�HI�YWYÖVMS��'SRJSVQI�4VIIGI��6SKIVW�I�7LEVT�
S�RSZS�GSRGIMXS�HI�lYWIV�MRXIVJEGIz�GSPSGSY�QYMXSW�HIWEJMSW�

3RI�XLI�FMKKIWX�GLEPPIRKIW�EX�XLEX�XMQI�[EW�HIZIPST�GSQTYXIVW�XLEX�GSYPH�FI
EGGIWWMFPI�ERH�YWEFPI�F]�SXLIV�TISTPI��FIWMHIW�IRKMRIIVW��XS�WYTTSVX�XEWOW�MRZSPZMRK
LYQER�GSKRMXMSR��I�K���HSMRK�WYQW��[VMXMRK�HSGYQIRXW��QEREKMRK�EGGSYRXW�
HVE[MRK�TPERW���8S�QEOI�XLMW�TSWWMFPI��GSQTYXIV�WGMIRXMWXW�ERH�TW]GLSPSKMWXW
FIGEQI�MRZSPZIH�MR�HIWMKRMRK�YWIV�MRXIVJEGIW��'SQTYXIV�WGMIRXMWXW�ERH�WSJX[EVI
IRKMRIIVW�HIZIPSTIH�LMKL�PIZIP�TVSKVEQQMRK�PERKYEKIW��I�K���&%7-'��4VSPSK��
W]WXIQ�EVGLMXIGXYVIW��WSJX[EVI�HIWMKR�QIXLSHW��ERH�GSQQERH�FEWIH�PERKYEKIW�XS
LIPT�MR�XEWOW��[LMPI�TW]GLSPSKMWXW�TVSZMHIH�MRJSVQEXMSR�EFSYX�LYQER�GETEFMPMXMIW
�I�K���QIQSV]��HIGMWMSR�QEOMRK�������������

2IWXI� GPMQE�� SW� IWXYHSW� HEW� VIPEÀ¸IW� LYQERS� GSQTYXEHSV� KERLEVEQ� MQTYPWS�
GSQ�S�GVIWGMQIRXS�HS�R¥QIVS�HI�EHITXSW�E�IPIW��GSQ�E�QYPXMTPMGEÀâS�HSW�IZIRXSW�I
EWWSGMEÀ¸IW� IRZSPZMHSW� GSQ�S� XIQE��)Q�������TSV� I\IQTPS�� JSM� VIEPM^EHE� E�TVMQIMVE
'SRJIVIRGI�SR�,YQER�*EGXSVW� MR�'SQTYXMRK�7]WXIQW��HS�7TIGMEP�-RXIVIWX�+VSYT�SR
'SQTYXIV�,YQER� -RXIVEGXMSR� HE� %WWSGMEXMSR� JSV� 'SQTYXMRK� 1EGLMRIV]� r� %'1
7-+',-��)WXE�GSRJIVäRGME�ERYEP�¦�GSRWMHIVEHE�TIPSW�IWTIGMEPMWXEW�YQ�HSW�QEMW�MQTSV�
XERXIW�IZIRXSW�UYI� XVEXEQ�HI�VIPEÀ¸IW�LYQERS�QÖUYMRE��GSQ�E�ETVIWIRXEÀâS�HI� XVE�
FEPLSW� HI� TIWUYMWEHSVIW� HI� YRMZIVWMHEHIW� I� PEFSVEX�VMSW� TVMZEHSW� UYI� EW� TVSNIXEQ�
EZEPMEQ�I�MQTPIQIRXEQ�MRXIVJEGIW�I�WMWXIQEW�HI�MRXIVEÀâS�IQ�ZÖVMEW�TEVXIW�HS�QYRHS�
'SQS�IPE��RE�H¦GEHE�HI�������SYXVSW�KVYTSW��EWWSGMEÀ¸IW��IZIRXSW�I�TYFPMGEÀ¸IW�JSVEQ
GVMEHSW� TEVE� XVEXEV� HS� EWWYRXS�� �&EIGOIV� I� &Y\XSR�� ����� �� ������� :EPI� RSXEV� UYI� S
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7-+',-�GLEQEZE�WI��EX¦�������7TIGMEP�-RXIVIWX�+VSYT�SR�7SGMEP�ERH�&ILEZSVMEP�7GMIR�
GI�'SQTYXMRK��GSSVHIRERHS�YQE�TYFPMGEÀâS�WSFVI�WYEW�EXMZMHEHIW�I� MRXIVIWWIW�HIWHI
�����r�S�7-+73'�FYPPIXMR��'SRJSVQI�7LRIMHIVQER��IQ������S�7-+',-�TSWWY§E�QEMW
HI������QIQFVSW�I�IVE�S�KVYTS�UYI�QEMW�GVIWGME�IRXVI�SW����7-+W�HE�%'1������������
2E�ZMWâS�HS�TV�TVMS�EYXSV��IQ�WIY�XI\XS�HS�MR§GMS�HSW�ERSW������

l8LMW�MW�ER�I\EGXMRK�XMQI�JSV�HIZIPSTIVW�SJ�YWIV�MRXIVJEGIW��8LI�LEVH[EVI�ERH
WSJX[EVI�JSYRHEXMSRW�JSV�XLI�FVMHKIW�ERH�XLI�XYRRIPW�LEZI�FIIR�FYMPX��2S[��XLI
VSEH[E]�GER�FI�PEMH�ERH�XLI�WXVMTIW�TEMRXIH�XS�QEOI�[E]�JSV�XLI�LIEZ]�XVEJJMG�SJ
IEKIV�YWIVWz��MH���

'SQS�E�)VKSRSQME��E�-,'�¦�XMHE�GSQS�MRXIVHMWGMTPMREV�I�EPKYRW�EYXSVIW�SJIVIGIQ
TERSVEQE�HEW�VIPEÀ¸IW�IRXVI�HMWGMTPMREW�I�WEFIVIW�UYI�MRJPYIRGMEQ�S�TIRWEQIRXS�HEW
MRXIVJEGIW�I�HE�MRXIVEÀâS�LYQERS�GSQTYXEHSV��2E�*MKYVE�����ETEVIGI�S�IWUYIQE�YXMPM�
^EHS� TSV� 4VIIGI�� 6SKIVW� I� 7LEVT� �������� 6SGLE� I� &EVEREYWOEW� XEQF¦Q� XVE^IQ� YQ
ETERLEHS�HEW�TVMRGMTEMW�HMWGMTPMREW�UYI�MRXIVEKIQ�RSW�IWXYHSW�HI�-,'�I�WYEW�GSRXVM�
FYMÀ¸IW��MH����������

� 'MäRGME�HE�'SQTYXEÀâS��TERSVEQE�HE�XIGRSPSKME�I�MH¦MEW�WSFVI�GSQS�I\TPS�
VEV� WIY�TSXIRGMEP�� EP¦Q�HI� TVSJMWWMSREMW� TEVE� S� HIWIRZSPZMQIRXS� HI� PMRKYE�
KIRW�HI�TVSKVEQEÀâS��WMWXIQEW�HI�KIVIRGMEQIRXS�HI�MRXIVJEGI�

� 4WMGSPSKME� 'SKRMXMZE�� E� TEVXMV� HE� RSÀâS� HI� TVSGIWWEQIRXS� HE� MRJSVQEÀâS
GSQS� TEV½QIXVS� TEVE� S� GSQTSVXEQIRXS� LYQERS� r� IWXYHS� HE� TIVGITÀâS�
EXIRÀâS��QIQ�VME��ETVIRHM^EKIQ��HIGMWâS��WSPYÀâS�HI�TVSFPIQEW�IXG��

� 4WMGSPSKME�7SGMEP��REXYVI^E�HS�GSQTSVXEQIRXS�LYQERS�RS�GSRXI\XS�WSGMEP�
� 4WMGSPSKME� 3VKERM^EGMSREP�� GSRLIGMQIRXS� HEW� IWXVYXYVEW� SVKERM^EGMSREMW� I

GSQS�E�MRXVSHYÀâS�HI�GSQTYXEHSVIW�EPXIVEQ�MRJPYIRGMEQ�EW�TVÖXMGEW�HI�XVE�
FEPLS�

� )VKSRSQME�*EXSVIW�,YQERSW�� GSRLIGMQIRXSW� WSFVI� GSQS� EYQIRXEV� E� WIKY�
VERÀE�� E� IJMGMäRGME�� GSRJMEFMPMHEHI�HE�TIVJSVQERGI�HS�YWYÖVMS�� JEGMPMXERHS�S
XVEFEPLS�I�EYQIRXERHS�WIRWEÀâS�HI�GSRJSVXS�I�WEXMWJEÀâS�

� 0MRKÔ§WXMGE��I\TPSVE�E�PMRKYEKIQ�REXYVEP�IQ�MRXIVJEGIW�I�RE�GSRGITÀâS�HI�PMR�
KYEKIRW�HI�TVSKVEQEÀâS�QEMW� JÖGIMW��:EPI�RSXEV�UYI�IWXYHSW�HE� PMRKYEKIQ�
XERXS�HE�WIQM�XMGE��4IMVGI��UYERXS�SW�HIVMZEHSW�HI�YQE�XIRHäRGME�QEMW� WI�
QMSP�KMGE��7EYWWYVI�I�,NIPQWPIZ���WâS�MQTSVXERXIW�VIJIVäRGMEW�TEVE�E�XISVMEW
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HI�TVSNIXS�I�EZEPMEÀâS�HI�MRXIVJEGIW��GSQS�E�)RKIRLEVME�7IQM�XMGE��I\TPMGEHE
EHMERXI�

� -RXIPMKäRGME�%VXMJMGMEP��-%���Q¦XSHSW�I� X¦GRMGEW�HI� -%��GSQS�WMWXIQEW�HS� XMTS
IWTIGMEPMWXE�SY�E�MQTPIQIRXEÀâS�VIGYVWSW�EY\MPMEVIW��XYXSVIW���GSQS�XEQF¦Q
RS�HIWIRZSPZMQIRXS�HI�EKIRXIW�HI�MRXIVJEGI�MRXIPMKIRXIW��UYI�I\IGYXEQ�XEVI�
JEW�TEVE�S�YWYÖVMS��GSQS�FYWGEV�I�WIPIGMSREV��SVKERM^EV�I�REZIKEV�IRXVI�YQE
UYERXMHEHI�QYMXS�KVERHI�HI�MRJSVQEÀâS��

� *MPSWSJME�� 7SGMSPSKME� I� %RXVSTSPSKME��QEMW� IRZSPZMHEW� GSQ� HIWIRZSPZMQIRXSW
IQ� XIGRSPSKME� HE� MRJSVQEÀâS�� VIGIRXIQIRXI� GSRXVMFYIQ� GSQ� X¦GRMGEW� HI
TIWUYMWE� TEVXMGMTEZE�� IXRSQIXSHSPSKMEW� TEVE� MRZIWXMKEV� GSQS� EW� TIWWSEW� WI
VIPEGMSREQ�GSQ�SW�GSQTYXEHSVIW��GSQS�IPEW�EKIQ�IQ�WIY�EQFMIRXI�HI�XVE�
FEPLS�� EWTIGXSW� HE� MRXIVEÀâS� RE� SVKERM^EÀâS�� XVEFEPLS� GSPEFSVEXMZS�� IRXVI
SYXVSW�TSRXSW�

� )RKIRLEVME�� XVEHMGMSREP� ÖVIE� HI� GSRLIGMQIRXSW� ETPMGEHSW�� MRJPYIRGME� GSQ� E
ZMWâS�HI�TVSNIXS�I�GSRWXVYÀâS�HI�EVXIJEXSW��TVMRGMTEPQIRXI�RE�IRKIRLEVME�HI
WSJX[EVI�

� (IWMKR��S�TVSNIXS�HI�TVSHYXS��IQ�IWTIGMEP�S�HIWMKR�KVÖJMGS��XIQ�MRJPYIRGMEHS
I�WI�XSVREHS�GEHE�ZI^�QEMW�VIPIZERXI�RS�TVSNIXS�HI�MRXIVJEGIW��IWTIGMEPQIRXI
RE�GVMEÀâS�HI�XIPEW�I�RE�GSRGITÀâS�ZMWYEP�GSQS�YQ�XSHS�

1YMXEW� HEW� HMWGMTPMREW� I� GSRLIGMQIRXSW� EHSXEHSW� IQ� -,'�� GSQS� E� )VKSRSQME�
GMXEHE� ERXIVMSVQIRXI�� WâS� XEQF¦Q� MRXIVHMWGMTPMREVIW�� �� S� GEWS�� TSV� I\IQTPS�� HEW� HM�
ZIVWEW� ÖVIEW� HI� HIWMKR� UYI�TSHIQ� WIV� ZMWXEW� RS�HMEKVEQE�HI� 4VIIGI�� 6SKIVW� I� 7LEVT
�*MKYVE� ������ %� EYXSVE�� TSV� WYE� ZI^�� SJIVIGI� YQE� I\TPMGEÀâS� WSFVI� E� RIGIWWMHEHI� HI
IUYMTIW�QYPXMHMWGMTPMREVIW�RS�HIWMKR�HI�MRXIVEÀâS��TIVQMXMRHS�GSQTVIIRHIV�QIPLSV�SW
MRXIVG½QFMSW�IWXEFIPIGMHSW�IRXVI�TVSJMWWMSREMW�SVMYRHSW�HI�HMZIVWSW�GEQTSW�HI�WEFIV�I
E�RIGIWWMHEHI�HEW�IUYMTIW�

l-R�XLI�QMH�
��W��QER]�GSQTERMIW�VIEPM^IH�MX�[EW�RIGIWWEV]�HIWMKR�XIEQW�XS�MRGPYHI
TVSJIWWMSREPW�XVEMRIH�MR�QIHME�ERH�HIWMKR��MRGPYHMRK�KVETLMGEP�HIWMKR��MRHYWXVMEP
HIWMKR��JMPQ�ERH�REVVEXMZI��7SGMSPSKMWXW��ERXLVSTSPSKMWXW��ERH�HVEQEXYVKMWXW�[IVI
EPWS�FVSYKLX�SR�FSEVH��EPP�LEZMRK�UYMXI�E�HMJJIVIRX�XEOI�SR�LYQER�MRXIVEGXMSR�JVSQ
TW]GLSPSKMWXW��8LMW�[MHIV�WIX�SJ�TISTPI�[IVI�XLSYKLX�XS�LEZI�XLI�VMKLX�QM\�SJ�WOMPPW
ERH�YRHIVWXERHMRK�SJ�XLI�HMJJIVIRX�ETTPMGEXMSR�EVIEW�RIGIWWEV]�XS�HIWMKR�XLI�RI[
KIRIVEXMSR�SJ�MRXIVEGXMZI�W]WXIQW��*SV�I\EQTPI��HIWMKRMRK�E�VIQMRHIV�ETTPMGEXMSR
JSV�XLI�JEQMP]�VIUYMVIW�YRHIVWXERH�LS[�JEQMPMIW�MRXIVEGX��GVIEXMRK�ER�MRXIVEGXMZI
WXSV]�JSV�GLMPHVIR�VIUYMVIW�YRHIVWXERHMRK�LS[�GLMPHVIR�[VMXI�ERH�YRHIVWXERH
REVVEXMZI�?���Az��������������
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)LJXUD������'LVFLSOLQDV�DFDGrPLFDV��SUiWLFDV�GH�SURMHWR�H�FDPSRV�LQWHUGLVFLSOLQDUHV
TXH�WrP�UHODomR�FRP�R�GHVLJQ�GH�LQWHUDomR��FRQIRUPH�HVTXHPD
DGDSWDGR�GH�3UHHFH��5RJHUV�H�6KDUS������������

3URMHWR�GH�VLVWHPDV�H�LQWHUIDFHV
4EVE�YQE�GSQTVIIRWâS�QEMW�EQTPE�HE�-,'�� JE^�WI�RIGIWWÖVME�YQE�ETVIWIRXEÀâS

HSW�HMZIVWSW�Q¦XSHSW�I�QSHIPSW�UYI�FEWIMEQ�S�TVSNIXS��EZEPMEÀâS�I�MQTPIQIRXEÀâS�HI
WMWXIQEW��:EPI�RSXEV�UYI�E� -,'�WI� XSVRE�YQE�ÖVIE� MQTSVXERXI�TEVE�S�IWXYHS�TSVUYI
VI¥RI��RYQ�QIWQS�GSRNYRXS�� WEFIVIW�I�TVÖXMGEW�IQ�XSHEW�EW� WYEW� XVäW�HMQIRW¸IW��HI
QSHS�E�GSRWXMXYMV�YQ�IM\S�GSRWMWXIRXI�HI�ERÖPMWI��7âS�QYMXSW�SW�GLEQEHSW�lTEVEHMK�
QEWz�HE� MRXIVEÀâS��HE�GSQYRMGEÀâS�LYQERS�GSQTYXEHSV�I�HS�TVSNIXS�HI� MRXIVJEGIW�
1EMW�HS�UYI�MWWS��YQ�QIWQS�QSHIPS�HI�XVEFEPLS�TSWWYM�VEQMJMGEÀ¸IW�I�RYERÀEW��HIM�
\ERHS�IRXVIZIV�E�HMZIVWMHEHI�UYI�TIVQIME�S�TVSNIXS�I�MQTPIQIRXEÀâS�HI�MRXIVJEGIW��IQ
IWTIGMEP�TSVUYI�MRXVMRWIGEQIRXI�EWWSGMEHSW�ESW�YWSW�I�TVÖXMGEW��(I�SYXVS�PEHS��E�QEMS�
VME�HIPIW�¦�ETPMGEHE�HI�JSVQE�E�MRXIKVEV�ZMW¸IW�I�TVIWWYTSWXSW�HI�QEMW�HI�YQ�QSHIPS
IQ�JEGI�E�ZEVMIHEHI�HI�EFSVHEKIRW�I�RIGIWWMHEHIW�UYI�WYVKIQ�RE�TVÖXMGE�HI�TVSNIXS�

%RXIW�HI�QEMW�REHE��ZEPI�RSXEV�UYI�S�HIWMKR�HI�MRXIVJEGI�WI�VIJIVI�GSQ�JVIUÔäRGME
Î�RSÀâS�HI�QSHIPS��)PE�ETEVIGI�IQ�QEMW�HI�YQ�WIRXMHS��HI�QSHS�HITIRHIRXI�HI�GSR�
XI\XS��EYXSV��UYEHVS�XI�VMGS��RYQE�EQTPE�I�HMZIVWMJMGEHE�KEQE��QEW�¦�YQE�GSRWXERXI�
'SQS�HIWXEGE� .IER�4MIVVI�(YTY]�� E� lJEFVMGEÀâS�HI�QSHIPSWz� ¦� YQE� IWT¦GMI� HI� YRM�
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ZIVWEP�RE�EXMZMHEHI�GMIRX§JMGE�I�IWXÖ�TVSJYRHEQIRXI�IRVEM^EHS�RS�FIVÀS�HE�'MFIVR¦XMGE
I�HEW� WYEW� WYGIWWSVEW�� EW�'MäRGMEW�'SKRMXMZEW��HSRHI�S�TVSNIXS�HI� WMWXIQEW� VIXMVE�FSE
TEVXI�HI�WYEW�FEWIW��7IKYRHS�(YTY]��S�QSHIPS�IQ�GMäRGME�TSWWYM�YQ�WIRXMHS�MRZIVWS
ES�EXVMFY§HS�GSVVIRXIQIRXI�Î�TEPEZVE��UYI�¦�EUYMPS�UYI�WI� MQMXE�SY�HIZI�WIV� MQMXEHS
�������������%�TEVXMV�HI�.IER�9PPQS��IPI�HM^�UYI�IQ�GMäRGME�GSWXYQE�WMKRMJMGEV�YQE�MHI�
EPMHEHI�� JSVQEPM^EHE��UYI�WMRXIXM^E�VIPEÀ¸IW�IRXVI�IPIQIRXSW�GYNE� MHIRXMHEHI�I�QIWQS
REXYVI^E�� IQ� GIVXE�QIHMHE�� WâS� MRHMJIVIRXIW�� TSHIRHS� WIV� WYFWXMXY§HSW� TSV� ERÖPSKSW
WIQ�UYI�S�QSHIPS�WINE�EPXIVEHS��8VEXE�WI�HI�YQE�JSVQE�EFWXVEXE�UYI�ZIQ�lIRGEVREV�WI
SY� VIEPM^EV�WI� RSW� JIR²QIRSWz� I� UYI� TIVQMXI� UYI� GEQTSW� HMJIVIRXIW� TSWWEQ� WIV� VI�
TVIWIRXEHSW�TSV�QSHIPSW� lMHäRXMGSWz��TSV�YQE� VIPEÀâS�HI� IUYMZEPäRGME� �MH�� �� ������� �
RIWXI�WIRXMHS�UYI�WI�TSHI�GSQTVIIRHIV�S�IWXEFIPIGMQIRXS�HI�YQE�QIXE�HI�HIWIRZSPZIV
QSHIPSW�GSQS�TEVXI�HI�YQE�EKIRHE�TEVE�E�MRXIVEÀâS�LYQERS�GSQTYXEHSV��GSRJSVQI
VIGYTIVEQSW�LÖ�TSYGS�E�TEVXMV�HI�6IMWRIV�

l3�QSHIPS�¦�E�GPEWWI�HI�IUYMZEPäRGME�GSVVIWTSRHIRXI��-WWS�PLI�GSRJIVI�YQE�TSWMÀâS
HI�WSFVITYNERÀE��GSQS�YQE�-H¦ME�TPEX²RMGE�GYNS�VIEP�RâS�¦�QEMW�HS�UYI�E�TÖPMHE
G�TME��1EW�S�QSHIPS��RE�GMäRGME��¦�S�UYI�S�LSQIQ�JE^��%§�IWXÖ�GSQS�WI�HÖ�E
WSFVITSWMÀâS�HS�MQMXERXI�I�HS�MQMXEHS��3�QSHIPS�GMIRX§JMGS�¦�YQE�MQMXEÀâS
LYQERE�HE�REXYVI^E�UYI�S�GMIRXMWXE�PSKS�XSQE�GSQS�lQSHIPSz�r�RS�WIRXMHS
GSQYQ�r�HIWXEz��(YTY]�������������

3�HMWGYVWS�HS�HIWMKR�HI� MRXIVJEGI� WI� FEWIME� IQ� EPKYRW�QSHIPSW� GSRGIMXYEMW� UYI
YXMPM^E�TEVE�TIRWEV�E�JSVQE�GSQS�S�YWYÖVMS�WI�VIPEGMSRE��IRXVI�SYXVSW�EWTIGXSW��GSQ�E
MRJSVQEÀâS��GSQ�E�XEVIJE�E�WIV�I\IGYXEHE�I�GSQS�IPI�ETVIRHI��2IWXI�TSRXS��ZEPI�RSXEV
HYEW�EGITÀ¸IW�TEVE�E�RSÀâS�HI�QSHIPS��%�TVMQIMVE�HM^�VIWTIMXS�ESW�IWXYHSW�WSFVI�SW
WIVIW�LYQERSW�UYI�JSVRIGIQ�WYFW§HMSW�TEVE�S�IRXIRHMQIRXS�HE�JSVQE�GSQS�IPIW��TSV
I\IQTPS�� TVSGIWWEQ� MRJSVQEÀâS�� HIJMRIQ� SFNIXMZSW�� XSQEQ� HIGMW¸IW�� WI� VIPEGMSREQ
GSQ�EW�HMJIVIRXIW�JSVQEW�HI�PMRKYEKIQ��HI�GSQS�WI�TIRWE�E�EXIRÀâS��QIQ�VME��TIVGIT�
ÀâS��ETVIRHM^EHS�IXG�

7IVâS� ETVIWIRXEHSW� ETIREW� EWTIGXSW�QEMW� VIPIZERXIW� I� I\IQTPSW� HI�QSHIPSW� HI
TVSNIXS�I��EHMERXI��HI�TVSGIWWSW�HI�EZEPMEÀâS��TVMRGMTEPQIRXI�GSQ�FEWI�RIWXEW�EYXSVEW�
)RXVI�SW�lTEVEHMKQEWz�HI�TVSNIXS�UYI�WâS�GMXEHSW��EZEPMEHSW�I�GVMXMGEHSW�TSV�IPEW�IWXâS

�����������������������������������������������������
���&RQIRUPH�'XSX\��DV�FLrQFLDV�GD�FRJQLomR�GmR�jV�QRo}HV�GH�PRGHOR�H�GH�UHSUHVHQWDomR�XP�OXJDU�FHQWUDO��&RPR�DSRQWD�HOH�
SDUD�DV�FLrQFLDV�FRJQLWLYDV�FRQKHFHU�p�SURGX]LU�XP�PRGHOR�GH�XP�IHQ{PHQR�H�HIHWXDU�VREUH�HOH�PDQLSXODo}HV�RUGHQDGDV��GH
PRGR�D�ID]HU�GR�FRQKHFLPHQWR�´UHSURGXomR��UHSUHVHQWDomR��UHSHWLomR��VLPXODomRµ�������������
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E� )RKIRLEVME� 'SKRMXMZE�� HMZIVWSW� QSHIPSW� HS� HIWMKR� HI� WSJX[EVI� �QSHIPS� 'EWGEXE�
QSHIPS�HI�)EWSR��QSHIPS�IWXVIPE��QSHIPS�HI�7LRIMHIVQER���E�)RKIRLEVME�HI�9WEFMPM�
HEHI�HI�2MIPWIR��S�YWS�HI�KYMHIPMRIW��S�HIWMKR�TEVXMGMTEXMZS��SW�Q¦XSHSW�IXRSKVÖJMGSW��S
HIWMKR�FEWIEHS�IQ�GIRÖVMSW�I�QSHIPSW�HI�7IQM�XMGE�ETPMGEHE�E�WMWXIQEW�GSQTYXEGMS�
REMW������� �����������3W�WEFIVIW�UYI� JYRHEQIRXEQ�S�TVSNIXS�HI� MRXIVJEGI�TSHIQ�WIV
HMZMHMHSW�IQ�XVäW�KVERHIW�KVYTSW��EW�FEWIW�XI�VMGEW�WSFVI�S�LYQERS��GSKRMÀâS��QSHI�
PSW�HI�TVSGIWWEQIRXS�HI�MRJSVQEÀâS��HI�XSQEHE�HI�HIGMWâS��HI�ETVIRHM^EHS��HI�TIR�
WEQIRXS�IXG����EW�QIXSHSPSKMEW�HI�TVSNIXS�I�SW�TVSGIHMQIRXSW�HI�EZEPMEÀâS�

9Q�HIWWIW�QSHIPSW�¦�E�)RKIRLEVME�'SKRMXMZE��HIJIRHMHE�TSV�2SVQER���������YQ
HSW�lTEVEHMKQEWz�HI�FEWI��TVIWWYTSWXS�GSRGITXYEP�TEVE�E�ÖVIE�HI�TVSNIXS�HI�MRXIVJEGIW�
%�)RKIRLEVME�'SKRMXMZE�¦�YQE�TVSTSWXE�HIWIRZSPZMHE�TSV�2SVQER�GSQ�FEWI�RE�ERÖ�
PMWI�HSW�IVVSW�GSQIXMHSW�TIPSW�YWYÖVMSW����)PI�¦�GEXIK�VMGS�IQ�EJMVQEV�UYI�IPIW�WâS�MR�
HY^MHSW�ES�IVVS�TSV�QEYW�HIWMKRW��TVSINXSW�UYI�RâS�MRJSVQEQ�GSVVIXEQIRXI�E�JYRGMS�
REPMHEHI�HS�WMWXIQE��2YQE�ZMWâS�HI�HIWMKR�GIRXVEHS�RS�YWYÖVMS��¦�GSRWMHIVEHE�YQ�HSW
KVERHIW�lTEVEHMKQEWz�HI�FEWI��TVIWWYTSWXS�GSRGITXYEP�TEVE�XSHE�E�ÖVIE�HI�TVSNIXS�HI
MRXIVJEGIW��'SRJSVQI�2SVQER��IWXE�EFSVHEKIQ�JYRHE�WI�RE�RSÀâS�HI�UYI�SW�YWYÖVMSW
IWXEFIPIGIQ� YQE� MQEKIQ� HS� WMWXIQE� E� TEVXMV� HE� MRXIVJEGI�� GSQS� JSVQEQ�QSHIPSW
QIRXEMW�HI�GSMWEW�I�TIWWSEW�E�TEVXMV�HI�WYEW�MRXIVEÀ¸IW�GSXMHMEREW���������������

%�TEVXMV�HI�YQE�XISVME�HE�EÀâS�UYI�UYIV�GSQTVIIRHIV�GSQS�EW�TIWWSEW�JE^IQ�EW
GSMWEW��IWXEFIPIGIQ�WI�HI�YQ�PEHS�EW�QIXEW��R§ZIP�TWMGSP�KMGS�HE�EÀâS��I�HI�SYXVS�QI�
GERMWQSW� I� IWXEHSW�HS� WMWXIQE� �R§ZIP� J§WMGS��� l%�HMWGVIT½RGME� IRXVI� ZEVMÖZIMW� J§WMGEW� I
TWMGSP�KMGEW�GVME�SW�TSRXSW�E�WIVIQ�GSRWMHIVEHSW�RS�HIWMKR��ERÖPMWI�I�YWS�HI�WMWXIQEW�
UYI�2SVQER���GLEQSY�HI�lKSPJSW�HE�I\IGYÀâS�I�HE�EZEPMEÀâSz��MH����������(IWXI�QSHS�
S�HIWMKR�HI�MRXIVJEGI�FYWGE�GSRWXVYMV�TSRXSW�HI�IRXVEHE�I�WE§HE�RE�MRXIVJEGI�UYI�TIV�
QMXEQ�UYI�S�YWYÖVMS�I\IGYXI�EÀ¸IW�I�GSQTEVI�SW�HEHSW�HI�WE§HE��MRXIVTVIXERHS�I�EZEPM�
ERHS�SW�VIWYPXEHSW�GSQ�WYEW�QIXEW�SVMKMREMW��)WXVEX¦KMEW�I�QIXSHSPSKMEW�E�WIVIQ�YXMPM�
^EHEW�TEVE�MWWS�WâS�HMZIVWEW��GSQS�QIRYW�UYI�TIVQMXIQ�MHIRXMJMGEV�EW�EÀ¸IW�TSWW§ZIMW
�SY� RâS�� E� TEVXMV� HI� GSQERHSW� RâS� HMWTSR§ZIMW�� lETEKEHSWz��� )Q� SYXVEW� TEPEZVEW�� E
)RKIRLEVME�'SKRMXMZE�Zä�HSMW� PEHSW��YQ�LYQERS�I�S�SYXVS�HS�WMWXIQE��l1YHEQSW�E

�����������������������������������������������������
���9HU�1RUPDQ�������
�� 9HU�1RUPDQ��������
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MRXIVJEGI��TIPS�PEHS�HS�WMWXIQE��EXVEZ¦W�HI�HIWMKR�ETVSTVMEHS��1YHE�WI�E�MRXIVJEGI�TIPS
PEHS�LYQERS��EXVEZ¦W�HI�ETVIRHM^EHS�I�I\TIVMäRGME��2E�WMXYEÀâS�MHIEP��RIRLYQ�IWJSVÀS
TWMGSP�KMGS�HIZIVME�WIV�VIUYIVMHS�TEVE�WI�EXVEZIWWEV�SW�KSPJSWz��MH���������

4SV�IWXI�QSHIPS�GSRGITXYEP��lE�MRXIVJEGI�D¦
�S�WMWXIQEz��S�UYI�S�GSPSGE�IQ�VIPEÀâS
MQIHMEXE�GSQ�E� MH¦ME�HI�lQERMTYPEÀâS�HMVIXEz�� NÖ� IWFSÀEHE�ERXIVMSVQIRXI�I�UYI� WIVÖ
VIXSQEHE�RS�TV�\MQS�GET§XYPS��2IPE��GVME�WI�YQ�lQYRHS�QSHIPSz�RS�UYEP�S�YWYÖVMS
EKI�I�UYI�HIZI�QYHEV�HI�IWXEHS�IQ�VIWTSWXE�E�IWXEW�EÀ¸IW��)Q�XIVQSW�GSKRMXMZSW��TIR�
WE�WI�RE�HMWX½RGME� IRXVI� E� XEVIJE�UYI�S�YWYÖVMS� XIQ�IQ�QIRXI� I� E�QERIMVE� GSQS� IPE
TSHI�WIV�VIEPM^EHE�TSV�QIMS�HE�MRXIVJEGI��ES�QIWQS�XIQTS�IQ�UYI�WI�GSRWMHIVE�XEQ�
F¦Q�S�IRKENEQIRXS��MWXS�¦��S�WIRXMQIRXS�HI�UYI�WI�IWXÖ�QERMTYPERHS�HMVIXEQIRXI�SW
SFNIXSW�HI�MRXIVIWWI��)WXI�HSMW�EWTIGXSW�JSVQEQ�E�RSÀâS�HI�HMVIXMZMHEHI��TEV½QIXVS�HI
EZEPMEÀâS�HE�MRXIVJEGI�WSF�E��XMGE�HE�QERMTYPEÀâS�HMVIXE��lS�WIRXMQIRXS�HI�HMVIXMZMHEHI
¦�MRZIVWEQIRXI�TVSTSVGMSREP�Î�UYERXMHEHI�HI�IWJSVÀS�GSKRMXMZS�VIUYIVMHS�TEVE�QERM�
TYPEV�I�EZEPMEV�YQ�WMWXIQE��)WWI�IWJSVÀS�GSKRMXMZS�¦�VIWYPXEHS�HMVIXS�HSW�+SPJSW�HI�)\I�
GYÀâS�I�%ZEPMEÀâSz��MH����������:SPXEVIQSW�ES�JYRHEQIRXS�HE�)RKIRLEVME�'SKRMXMZE�ES
PSRKS�HS�TV�\MQS�GET§XYPS�

3YXVS�¦�S�HS�TVSGIWWEHSV�HE�MRJSVQEÀâS�LYQERS��14-,���FEWIEHS�RSW�IWXYHSW
HI�7XYEVX�'EVH��8LSQEW�1SVER�I�%PPIR�2I[IPP����2IPI��IQ�UYI�LÖ�YQE�EREPSKME�GSQ�E
JSVQE�GSQS�GSQTYXEHSVIW�XVEFEPLEQ�E�MRJSVQEÀâS��S�WIV�LYQERS�TSWWYM�YQ�WMWXIQE
�TVSGIWWEHSV��TIVGITXYEP��YQ�GSKRMXMZS�I�YQ�QSXSV��EXYERXIW�RS�MRXIVMSV�HI�YQ�lGMGPS
VIGSRLIGI�EKIz��6SGLE�I�&EVEREYWOEW������� ����������3� MRXIVIWWERXI�E�HIWXEGEV�HIWXI
QSHIPS� ¦� WYE� TVISGYTEÀâS� GSQ� E�QIRWYVEÀâS� HS� XIQTS� IQ� UYI� XSHSW� SW� WMWXIQEW
VIEKIQ�ESW�IWX§QYPSW�I�HIQERHEW��GSQS�XEQF¦Q�HE�GETEGMHEHI�HI�QIQ�VME��%�I\TI�
VMäRGME� WSFVI� E� FEWI� GSRGIMXYEP� HE� TVSHYXMZMHEHI�� 'SQ� IPI� TSHI�WI� TVIZIV� E� TIVJSV�
QERGI�HSW�YWYÖVMSW�JVIRXI�ESW�WMWXIQEW�I�WYTSV��TSV�I\IQTPS��S�QSHS�QEMW�EHIUYEHS
HI�ETVIWIRXEV�QIRWEKIRW��UYERXMHEHI�HI�TEPEZVEW��E�TSWWMFMPMHEHI�HI�TIVGIFIV�VIPEÀ¸IW
HI� GEYWE� I� IJIMXS��)WXMQE�WI�S� XIQTS� IQ�QMPMWIKYRHSW�� E� VIWTSWXE� HS� WMWXIQE�QSXSV
TEVE�WI�QSZIV�E�QâS�IQ�HMVIÀâS�E�YQ�EPZS��E�ZEVMEÀâS�HS�XIQTS�KEWXS�IQ�YQE�XEVIJE
UYERHS�WI�¦�MRMGMERXI�I�Î�QIHMHE�UYI�WI�KERLE�TVÖXMGE��S�HI�XSQEHE�HI�HIGMWâS��IRXVI

�����������������������������������������������������
���&DUG��6��.���0RUDQ��7��3���1HZHOO��$��������7KH�SV\FKRORJ\�RI�KXPDQ�FRPSXWHU�LQWHUDFWLRQ��+LOOVGDOH���1-�����/DZUHQFH�(UOEDXP
$VVRFLDWHV�,QF��3XEOLVKHUV�
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SYXVSW�� )�� ¦� GPEVS�� EW� GSRHMÀ¸IW� HIXIVQMRERXIW� HIWXEW� TIVJSVQERGIW�� �� TSV� MWWS� UYI�
GSRJSVQI�EW�EYXSVEW��IWXI�QSHIPS�VITIVGYXI�RSW�IWXYHSW�IQ�*EXSVIW�,YQERSW��:INE�
QSW�EPKYRW�I\IQTPSW�UYI�IPEW�JSVRIGIQ�

l2E�WMQYPEÀâS�KVÖJMGE�HI�YQ�NSKS�HI�FMPLEV��I\MWXIQ�SGEWM¸IW�IQ�UYI�YQE�FSPE
HIZI�FEXIV�IQ�SYXVE�FSPE��GEYWERHS�S�QSZMQIRXS�HE�WIKYRHE��(ITSMW�HE�GSPMWâS�
IQ�UYERXS�XIQTS�S�QSZMQIRXS�HE�WIKYRHE�HIZI�XIV�MR§GMS�TEVE�UYI�S�YWYÖVMS
lTIVGIFEz��XIRLE�E�MPYWâS�HI��YQE�GEYWEPMHEHI#z��MH��������
l-QEKMRI�YQ�YWYÖVMS�IQ�JVIRXI�E�YQ�QSRMXSV�HI�Z§HIS�VIEPM^ERHS�E�WIKYMRXI
XEVIJE��WâS�ETVIWIRXEHSW�ES�YWYÖVMS�HSMW�W§QFSPSW��YQ�HI�GEHE�ZI^��7I�S�WIKYRHS
JSV�MKYEP�ES�TVMQIMVS�IPI�HIZI�TVIWWMSREV�YQE�HIXIVQMREHE�XIGPE��<���GEWS
GSRXVÖVMS��SYXVE�XIGPE��>���5YEP�WIVÖ�S�XIQTS�UYI�HIGSVVIVÖ�IRXVI�S�WMREP�I�E
VIWTSWXE�TEVE�E�XIGPE�<#z�MH��������

)WXEQSW�EUYM�QYMXS�HMWXERXIW�HSW�TVSGIWWSW�HI�GSRXVSPI�HI�XIQTSW�I�QSZMQIRXSW
UYI� *SYGEYPX� ������� MHIRXMJMGSY� REW� HMWGMTPMREW�� XVEXE�WI� HI� YQ� XIQTS� TEVXMGMSREHS
RYQE�IWGEPE�QEMW�§RJMQE��HI�QSZMQIRXSW�UYI�GEHE�ZI^�QEMW�WâS�GSPSGEHSW�IQ�HITIR�
HäRGME�HSW�TVSGIWWSW�GSKRMXMZSW��RS�GEQTS�HE�EXIRÀâS��HS�IWX§QYPS�VIWTSWXE��HE�HIGM�
WâS�I�QIRSW�HI�YQE�HMWGMTPMRE�HS�GSVTS��HSW�KIWXSW��1EMW�HS�UYI�MWWS��YQ�WIV�LYQERS
UYI�RâS�¦�QEMW�ZMWXS�TIPS�TVMWQE�HE�JSVÀE�J§WMGE��HE�IRIVKME��QEW�GSQS�TVSGIWWEHSV�HI
MRJSVQEÀâS��2EHE�XâS�HMWXERXI��GSRXYHS��HE�TVSFPIQEXM^EÀâS�GEHE�ZI^�QEMW�MRXIRWE�HE
)VKSRSQME��TVMRGMTEPQIRXI�RSW�)9%��TSV�ZSPXE�RE�H¦GEHE�HI�������UYERHS�IWXYHEZE
EW� GETEGMHEHIW� I� PMQMXEÀ¸IW� HS� WMWXIQE� GSKRMXMZS� LYQERS� TEVE� PMHEV� GSQ�TEMR¦MW� HI
GSRXVSPIW�GSQTPI\SW�GSQS�RS�GEWS�HI�EZM¸IW�I�TEVXMGYPEVQIRXI�GEFMREW�HI�REZIW�IWTE�
GMEMW��%�QEVGLE�UYI�ZMVSY�GSVVMHE��GSQ�S�PERÀEQIRXS�HS�7TYXMRMO�IQ������

(I� ZSPXE� ESW�QSHIPSW�� TSHI�WI� GMXEV� XEQF¦Q�SYXVS�HIVMZEHS�HS�14-,�UYI� ¦� S
GLEQEHS�+317�r�+SEPW��3TIVEXMSRW��1IXLSHW�ERH�7IPIGXMSR�6YPIW��QIXEW�VIJIVIQ�WI
ES�IWXÖKMS�TVIXIRHMHS��STIVEHSVIW�WâS�TVSGIWWSW�GSKRMXMZSW�I�EÀ¸IW�RIGIWWÖVMEW�TEVE�WI
EXMRKMV�EW�QIXEW��Q¦XSHSW� WâS�SW�TVSGIHMQIRXSW�HIJMRMHSW�E�TEVXMV�HSW�SFNIXMZSW�I�EW
VIKVEW�HI�WIPIÀâS�WâS�YXMPM^EHEW�TEVE�HIXIVQMREV�S�Q¦XSHS��RS�GEWS�HI�LEZIV�QEMW�HI
YQ� �4VIIGI�� 6SKIVW� I� 7LEVT�� ����� �� ��������� 'SRJSVQI� 6SGLE� I� &EVEREYWOEW�� RS
+317�TEVXI�WI�HE�TVIQMWWE�UYI�SW�YWYÖVMSW�EKIQ�VEGMSREPQIRXI�TEVE�EPGERÀEV�QIXEW
������������

3W�QSHIPSW�GSRGIMXYEMW�EGIVGE�HI�GSQS�EXYEQ�SW�LYQERSW�TSHIQ�EWWYQMV�GEVÖ�
XIV�TVIHMXMZS�SY�I\TPMGEXMZS��7LRIMHIVQER���������������I�ET�MEQ�EW�HIGMW¸IW�HI�TVS�
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NIXS�UYI�HITSMW� WIVâS�SY�RâS� VEXMJMGEHEW� IQ� XIWXIW�HMZIVWSW��)Q�RSWWS� IRXIRHIV�� IPIW
JE^IQ�TEVXI�HS�UYI�WIVME�E�GSQTPI\E�XIME�HI�WEFIVIW�I�TVÖXMGEW�UYI�KMVEQ�ES�VIHSV�HS
HIWMKR�HI� MRXIVJEGI��8SHSW� IPIW� ZSPXEQ�WI� E� IRXIRHIV�QIPLSV� SW� WIVIW� LYQERSW� TEVE
ETVSJYRHEV� SW� IPIQIRXSW� RSW� WMWXIQEW� UYI� TIVQMXMVMEQ� YQE� VIPEÀâS� �XMQE� IRXVI� EW
TEVXIW��IRXIRHE�WI�TSV�VIPEÀâS��XMQE�EW�QIXEW�HE�YWEFMPMHEHI��UYI�TSHIQ�WIV�VIWYQM�
HEW�GSQS�GVIWGIRXI�MRGVIQIRXS�HI�TIVJSVQERGI��TVSHYXMZMHEHI�

%�)RKIRLEVME�HI�9WEFMPMHEHI�¦�SYXVS�QSHIPS�UYI�MRXIVIWWE�TEVXMGYPEVQIRXI�E�IWXI
XVEFEPLS��)PE�¦�VIWYPXERXI�HI�YQE�RSÀâS�HI�UYI�QIXSHSPSKMEW�XVEHMGMSREMW�HI�HIWMKR�E
TEVXMV�HE�I\TIVMäRGME�HSW�TVSJMWWMSREMW��HS�YWS�HI�TEHV¸IW�I�HMVIXVM^IW��KYMHIPMRIW��I�HI
GSRGIMXSW�VEGMSREMW�I�EREP§XMGSW�RâS�IVEQ�WYJMGMIRXIW�TEVE�HEV�GSRXE�HEW�I\MKäRGMEW�HS
TVSNIXS�HI�WMWXIQEW��7IY� JSGS�WâS�Q¦XSHSW�IQT§VMGSW��HMWXVMFY§HSW�IQ�UYEXVS�IXETEW�
TV¦�HIWMKR�� HIWMKR� MRMGMEP�� HIWIRZSPZMQIRXS� MXIVEXMZS� I� T�W�HIWMKR�� 2E� TVMQIMVE� JEWI
IWXÖ�S� PIZERXEQIRXS�HI� MRJSVQEÀ¸IW��S�YWYÖVMS��S� GSRXI\XS�HI� XVEFEPLS��TVSHYXSW� WM�
QMPEVIW��TEHV¸IW�HI�MRXIVJEGI��HMVIXVM^IW��JIVVEQIRXEW�HI�HIWIRZSPZMQIRXS��'SQ�E�TIW�
UYMWE�I�GSRGIMXYEÀâS�HIWXIW�EWTIGXSW��TVST¸I�WI�YQE�lIWTIGMJMGEÀâS�MRMGMEP�HE�MRXIVJE�
GIz�I�GSQIÀE�WI�E�JEWI�WIKYMRXI��HS�HIWIRZSPZMQIRXS�MXIVEXMZS�JYRHEHS�IQ�XIWXIW�I�JII�
HFEGO�EX¦�UYI� WI� EPGERGIQ�SW�SFNIXMZSW��%T�W� E� MRWXEPEÀâS�HS� WMWXIQE�� JE^�WI� EMRHE�S
EGSQTERLEQIRXS�HS�YWYÖVMS�I�QIHI�WI�E�EGIMXEÀâS�I� IJMGMäRGME�HS� WMWXIQE��6SGLE�I
&EVEREYWOEW�� ����� �� ������ 'SRJSVQI� EW� EYXSVEW�� GSQ� FEWI� IQ� .SLR� +SYPH�� .EGSF
9OIPWSR�I�7XITLIR�.��&SMIW��S�HIWMKR�TEVE�E�YWEFMPMHEHI�I�WYEW�IXETEW�MPYWXVEQ�SW�JYR�
HEQIRXSW�HS�TVSGIWWS��lJSGS�RS�YWYÖVMS�QEMW�GIHS��QIHMÀâS�IQT§VMGE��HIWMKR�MXIVEXMZS
I�HIWMKR�MRXIKVEHS�HI�XSHSW�SW�EWTIGXSW�HI�YWEFMPMHEHI�HS�WMWXIQEz��MH���

l3W�IWXÖKMSW�HI�HIWMKR�MRMGMEP�I�HIWIRZSPZMQIRXS�MXIVEXMZS�XäQ�GSQS�TVIQMWWE
FÖWMGE�UYI�RâS�WI�GSRWIKYI�UYI�S�WMWXIQE�Hä�GIVXS�PSKS�RE�TVMQIMVE�ZI^��RâS
MQTSVXERHS�S�UYâS�I\TIVMIRXI�S�HIWMKRIV�WINE��%P¦Q�HMWWS��RâS�WI�WEFIVÖ�WI�S
WMWXIQE�IWXÖ�JYRGMSRERHS�EX¦�UYI�WI�GSQIGI�E�XIWXÖ�PSz��MH���

'SQS� IWXVEX¦KMEW�� IWXI� IRJSUYI� EHSXE� Q¦XSHSW� TEVXMGMTEXMZSW� TEVE� S� MR§GMS� HS
TVSNIXS��TSVUYI�QIWQS�UYI�QYMXSW�YWYÖVMSW�RâS�WINEQ�HIWMKRIVW�IPIW�MHIRXMJMGEQ�TVS�
FPIQEW�GSQ�JEGMPMHEHI��8EQF¦Q�YXMPM^E�HMVIXVM^IW�KIVEMW�I�IWTIG§JMGEW��I�IWXEFIPIGI�TVS�
GIWWSW�HI�EZEPMEÀâS�UYEPMXEXMZE�I�EZEPMEÀâS�LIYV§WXMGE��EP¦Q�HI�HSGYQIRXEÀâS�HSW�TVS�
GIWWSW�I�HIGMW¸IW��GSRWXMXYMRHS�E�QIQ�VME�HS�TVSNIXS��2S�JMREP��E�IXETE�HI�T�W�HIWMKR
EZEPME�RâS�ETIREW�SW�TVSFPIQEW�I�VIGPEQEÀ¸IW�RS�YWS��QEW�S� MQTEGXS�HS�WMWXIQE�RS
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XVEFEPLS�HS�YWYÖVMS��)RXVI�SW�FIRIJ§GMSW� ETSRXEHSW�TIPE�EHSÀâS�HIWXI�Q¦XSHS�� IWXâS
TSV�I\IQTPS�E�IGSRSQME�HI� XIQTS�IQ�RâS� MQTPIQIRXEV� JYRÀ¸IW�UYI�SW� XIWXIW�QSW�
XVEQ�RâS�XIV�YXMPMHEHI�TEVE�SW�YWYÖVMSW��VIHYÀâS�RS�XIQTS�I�MRZIWXMQIRXS�IQ�XVIMRE�
QIRXS�

:EPI�GMXEV�EMRHE�IRXVI�SW�lTEVEHMKQEWz�ETVIWIRXEHSW�TIPEW�EYXSVEW�S�YWS�HI�KYMHI�
PMRIW�� GSQS� TSV� I\IQTPS�� lJEPEV� E� P§RKYE� HS� YWYÖVMSz�� lVIHY^MV� E� GEVKE� GSKRMXMZEz�
lQERXIV�E�GSRWMWXäRGME�HS�HIWMKRz�I�lGVMEV�TEVE�S�IVVSz��%W�HMVIXVM^IW�WâS�FÖWMGEW�I�KI�
VEMW��HI�QSHS�E�WIVZMVIQ�E�UYEPUYIV�XMTS�HI�HIWMKR��QEW�IWXE�¥PXMQE�GLEQE�E�EXIRÀâS
TSMW�TEVXI�HS�TVIWWYTSWXS�HI�UYI�SW�YWYÖVMSW�GSQIXIVâS�IVVSW��lS�HIWMKR�UYI�GSRWMHIVE
E�GSRHMÀâS�LYQERE�HS�IVVS�HIZI�JSVÀEV�EÀ¸IW�UYI�TVIZMREQ�SY�HMJMGYPXIQ�S�IVVS�HS
YWYÖVMSz��MH����������3YXVE�EFSVHEKIQ�¦�E�HS�HIWMKR�FEWIEHS�IQ�GIRÖVMSW��YQE�IWT¦GMI
HI�HIWGVMÀâS�UYI�TSHI� WIV�RE� JSVQE�HI�REVVEXMZE� HSW� WMWXIQEW� I� WIYW� YWSW��8EQF¦Q
TSHI�WI�GMXEV�S�HIWMKR�TEVXMGMTEXMZS�IQ�UYI�EW�IUYMTIW�HI�TVSNIXS�GSRXEQ�GSQ�E�TEVXM�
GMTEÀâS�EXMZE�HI�YWYÖVMSW�IQ�XSHEW�EW�JE^IW�HS�HIWMKR�I�HIWIRZSPZMQIRXS�

'LEQE� E� EXIRÀâS� IRXVI� IWXIW� QSHIPSW� E� TVSTSWXE� HI� Q¦XSHSW� IXRSKVÖJMGSW� HI
TVSNIXS�HI�MRXIVJEGIW��4SV�IWXE�EFSVHEKIQ��¦�IWXEFIPIGMHE�YQE�WMWXIQÖXMGE�HI�SFWIVZE�
ÀâS�I�ETVIIRWâS�HE�VIEPMHEHI�HI�XVEFEPLS�HSW�YWYÖVMSW��HI�QSHS�UYI�IPE�TSWWE�WIV�MRXI�
KVEHE�ES�WMWXIQE��'SQS�HIWXEGEQ�EW�EYXSVEW��LÖ�ZÖVMSW�MRXIVIWWIW�UYI�TSHIQ�QSXMZEV�E
ETPMGEÀâS�HIWXE�QIXSHSPSKME��TSV�I\IQTPS�IRXIRHIV�GSQS�EW�TIWWSEW�YWEQ�S�TVSX�XMTS
HI�YQE�RSZE�JIVVEQIRXE��%W�JSVQEW�HI�VIKMWXVS�MRGPYIQ�HIWHI�E�SFWIVZEÀâS�HMVIXE�SY
MRHMVIXE�� GSQ�SY� WIQ� MRXIVJIVäRGME�HS�SFWIVZEHSV�� VIGYVWSW� GSQS�G½QEVEW�HI� Z§HIS�
EWWSGMEHSW�SY�RâS�E�WMWXIQEW�HI�VIKMWXVS�HEW�EXMZMHEHIW�RS�GSQTYXEHSV� �KVEZEÀâS�HE
VSXMRE�HI�XVEFEPLS���IRXVI�SYXVSW��2SXI�WI�UYI�IQ�GIVXEW�WMXYEÀ¸IW�VIGSVVI�WI�XEQF¦Q
ES�Q¦XSHS�HS�lTIRWEV�EPXSz��XLMRO�EPSYH���IQ�UYI�WI�TIHI�UYI�YQ�YWYÖVMS�HMKE�IQ�ZS^
EPXE�S�UYI�IWXÖ�TIRWERHS�IRUYERXS�VIEPM^E�E�XEVIJE��l%�QIXE�HE�EFSVHEKIQ�IXRSKVÖJMGE
IQ�HIWMKR�¦�EWWSGMEV�MRXYMÀ¸IW�I�TSWWMFMPMHEHIW�XIGRSP�KMGEW�E�YQ�IRXIRHMQIRXS�HIXE�
PLEHS�HE�TVÖXMGE�HS�XVEFEPLS�VIEPz��MH���������

4SV�JMQ��E�YXMPM^EÀâS�HE�WIQM�XMGE�IQ�WMWXIQEW�GSQTYXEGMSREMW�¦�MRXIVIWWERXI��IQ
IWTIGMEP�TSVUYI�IWXEFIPIGI�YQE�ZMWâS�TIGYPMEV�HS� WMWXIQE�GSQS�YQ�EQFMIRXI�HI� GS�
QYRMGEÀâS�� IQFSVE�� GSRJSVQI� EW� EYXSVEW�� EW� EFSVHEKIRW� WIQM�XMGEW� GSRWXMXYIQ� YQ
lTEVEHMKQE�VIPEXMZEQIRXI� VIGIRXI�TEVE�S�HIWMKR�HI� WSJX[EVIz� �MH�� �� ������%�TEVXMV�HE
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XISVME�HI�'LEVPIW�7ERHIVW�4IMVGI��TSV�I\IQTPS��EPKYQEW�GSVVIRXIW�UYI�YXMPM^EQ�E�WIQM�
�XMGE�RE�GSQTYXEÀâS�E�EHSXEQ�GSQS� MRWXVYQIRXS�HI�ERÖPMWI� I�TVSNIXS�HI� MRXIVJEGIW�
TSV�UYI�IWXEW�VI¥RIQ�WMKRSW�I�TVSHY^IQ�VITVIWIRXEÀ¸IW��%WWMQ��EW�EYXSVEW�GMXEQ�2E�
HMR�� TEVE� UYIQ� E� MRXIVJEGI� VITVIWIRXE�� MWXS� ¦�� XSVRE� XVERWTEVIRXI� TSV� VITVIWIRXEÀ¸IW
MG²RMGEW�� MRHMGMEMW�SY�WMQF�PMGEW�HEW�XEVIJEW�SY�EÀ¸IW�E�WIVIQ�VIEPM^EHEW�TIPS�WMWXIQE�
%RHIVWIR��TSV�WYE�ZI^��UYI�YXMPM^E�S�WYFWXVEXS�XI�VMGS�TVMRGMTEPQIRXI�HE�PMRKÔ§WXMGE�HI
*IVHMRERH�HI�7EYWWYVI�I�0SYMW�,NIPQWPIZ�TEVE�TVSTSV�JSVQEW�HI�ERÖPMWI�HE�PMRKYEKIQ
HE�MRXIVJEGI�I�EHETXEV�SW�WMKRSW�TVIWIRXIW�RIPE�

9QE� GSVVIRXI� HI� VITIVGYWWâS� ¦� E� )RKIRLEVME� 7IQM�XMGE�� UYI� IRGSRXVE� YQE� HEW
WYEW�TVMRGMTEMW�FEWIW�XI�VMGEW�RS�KVYTS�HI�TIWUYMWEW�7)6+��7IQMSXMG�)RKIRIIVMRK�6I�
WIEVGL�+VSYT���HE�49'�6MS��8VEXE�WI�HE�ZMWâS�HI�UYI�E�MRXIVJEGI�¦�YQ�EVXIJEXS�HI�QI�
XEGSQYRMGEÀâS��GSQTSVXERHS�QIRWEKIRW�IRZMEHEW�TIPS�HIWMKRIV�ES�YWYÖVMS��RYQ�TVS�
GIWWS�YRMHMVIGMSREP�I�MRHMVIXS�

l2IWXI�WIRXMHS��E�MRXIVJEGI�GYQTVI�HSMW�TET¦MW������GSQYRMGEV�E�JYRGMSREPMHEHI�HE
ETPMGEÀâS��S�UYI�E�MRXIVJEGI�VITVIWIRXE��UYI�XMTS�HI�TVSFPIQEW�IWXÖ�TVITEVEHE�TEVE
VIWSPZIV��I�S�QSHIPS�HI�MRXIVEÀâS��GSQS�WI�TSHI�VIWSPZIV�YQ�TVSFPIQE������
TSWWMFMPMXEV�E�XVSGE�HI�QIRWEKIRW�IRXVI�S�YWYÖVMS�I�E�ETPMGEÀâSz��MH��

$YDOLDomR
)Q�WI�XVEXERHS�HE�EZEPMEÀâS�HI�MRXIVJEGIW��ZEPI�HIWXEGEV��IQ�PMRLEW�KIVEMW��EPKYRW

EWTIGXSW��WIQ�GSRXYHS�IRXVEV�RYQE�HMWGYWWâS�QYMXS�IWTIGMEPM^EHE��TSVUYI�MWXS�JYKMVME
ESW�MRXIVIWWIW�HIWXI�XVEFEPLS�

%ZEPMEV�YQE�MRXIVJEGI�¦�YQ�TSRXS�FÖWMGS�TEVE�E�-,'�GIRXVEHE�RS�YWYÖVMS����TVI�
GMWS�QIRGMSREV�UYI� WYE�EFSVHEKIQ�WI�HÖ� WSFVI�S�YWYÖVMS�I�QYMXS�HS�UYI�TIRWE� IQ
XIVQSW�HI�QIXSHSPSKME�HI�HIWIRZSPZMQIRXS�VIGYWE�E�ZMWâS�HE�GLEQEHE�)RKIRLEVME�HI
7SJX[EVI�GSRZIRGMSREP��)WXE�TSWWY§E�YQ�IRJSUYI�HMVIGMSREHS�ES�WMWXIQE�I�E� WIYW� VI�
UYMWMXSW��IWXEFIPIGIRHS�YQE�GEHIME�PMRIEV�HI�IXETEW�UYI�EGEFEZE�TSV�GSPSGEV�SW�VIUYM�
WMXSW�HS�YWYÖVMS�ETIREW�RS�JMREP�HS�TVSNIXS��GSQS�RS�GEWS�HS�QSHIPS�GEWGEXE��4VSGIW�
WSW�UYI�TVSHY^MEQ�YQE�GIVXE�lGIKYIMVEz�HS�R§ZIP�HEW�EÀ¸IW��HS�YRMZIVWS�HS�YWYÖVMS�
2E�GVMXMGE�E�IWXE�TIVWTIGXMZE��6SGLE�I�&EVEREYWOEW��MH���������PIQFVEQ�E�GSVVIRXI�HI
TIRWEQIRXS�HS�HIWMKR�GIRXVEHS�RS�YWYÖVMS��9'(��
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(IWXI�QSHS��QYMXS�HS�UYI�WI�JEPE�IQ�XIVQSW�HI�EZEPMEÀâS�HM^�VIWTIMXS�E�TVSGIWWSW
GSRX§RYSW��UYI�SGSVVIQ�HYVERXI�S�HIWIRZSPZMQIRXS�I�MQTPIQIRXEÀâS�HS�TVSNIXS��XIR�
HS�RE�QEMSVME�HSW�QSHIPSW�HI�HIWMKR�YQ�TVSGIWWS�HI�ENYWXIW�GSRWXERXIW��TSMW�HE�EZEPM�
EÀâS�WEIQ�MRJSVQEÀ¸IW�WSFVI�EW�RIGIWWMHEHIW�I�LÖFMXSW�HSW�YWYÖVMSW�UYI�WâS�MRGSVTS�
VEHEW�IQ�IXETEW�HI�VI�HIWMKR��%�RâS�EZEPMEÀâS�HI�WMWXIQEW�¦�GSRWMHIVEHE�GSQS�lYQE
EXMXYHI�MVVIWTSRWÖZIPz��IQFSVE�SW�IWTIGMEPMWXEW�KSWXIQ�HI�JVMWEV�UYI�YQ�KVEY�HI�MRGIV�
XI^E�WIQTVI�TIVQERIGI��QIWQS�ET�W�XIWXIW�I\EYWXMZSW��MH�����������

%W�TSWWMFMPMHEHIW�HI�EZEPMEÀâS�WâS�HMZIVWEW�I�HMJIVIRGMEHEW�IQ�JYRÀâS�HS�TVSNIXS�
HS�UYI�WI�TVIXIRHI�EZEPMEV��GSQS�XEQF¦Q�HS�XMTS�HI�ETPMGEÀâS�HS�WMWXIQE��)Q�KIVEP�
YQE�EZEPMEÀâS�TIVQMXI�WEFIV�S�UYI�SW�YWYÖVMSW�HIWINEQ�I�TVIGMWEQ�I��TVMRGMTEPQIRXI�
SW�TVSFPIQEW�UYI�IPIW�I\TIVMQIRXEQ��REW�QYMXEW�UYIWX¸IW�UYI�TSHIQ�WIV�EPZS�HI�EZE�
PMEÀâS��4SV�I\IQTPS��WI�YQE�MRXIVJEGI�EXIRHI�I\MKäRGMEW�HI�GIVXEW�TEHVSRM^EÀ¸IW�GSQS
EW�RSVQEW� -73�� SY� WI� WâS� WYTIVMSVIW� IQ� GIVXSW� UYIWMXSW� HI� ZIVW¸IW� ERXIVMSVIW� SY� HI
TVSHYXSW�GSRGSVVIRXIW��(I�UYEPUYIV�QSHS�� XVäW�KVERHIW�SFNIXMZSW� IWXâS� EWWSGMEHSW� Î
EZEPMEÀâS�HI�MRXIVJEGIW��lJYRGMSREPMHEHIz�HS�WMWXIQE�I�WYE�EHIUYEÀâS�ESW�VIUYMWMXSW�HE
XEVIJE�HS�YWYÖVMS��S�lMQTEGXS�HS�HIWMKR�NYRXS�ES�YWYÖVMSz�r�JEGMPMHEHI�HI�YWS��ETVIRHM�
^EHS��DWSFVIGEVKE�GSKRMXMZE
�r��I�MHIRXMJMGEV�TVSFPIQEW�IWTIG§JMGSW�GSQ�S�HIWMKR��4SHI�
WI�HMZMHMV�SW�Q¦XSHSW�HI�EZEPMEÀâS��UYI�XEQF¦Q�WâS�HMZIVWSW��TSV�HYEW�UYIWX¸IW�FÖWM�
GEW��IRXVI�SW�UYI�MRGPYIQ�SY�RâS�lYWYÖVMSW�VIEMWz�I�SW�UYI�WI�XIWXE�GSQ�E�MRXIVJEGI�MQ�
TPIQIRXEHE� SY�RâS� �TSHI�WI� XVEFEPLEV� GSQ� EPKYQ� XMTS� HI� TVSX�XMTS� SY� WMQYPEÀâS�
�MH���������

3�UYI�MRXIVIWWE�RE�HMWGYWWâS�WSFVI�E�EZEPMEÀâS�¦�GSQTVIIRHIV�UYI�I\MWXIQ�EW�HM�
VIXVM^IW�HI�YWEFMPMHEHI� NÖ�GMXEHEW�I�UYI�IPEW�IWXEFIPIGIQ�E�TSWWMFMPMHEHI�HI�QIHMÀâS�r
GVMEQ�WI�QIHMHEW��FEWIEHEW�RSW�GMRGS�TVMRG§TMSW��(I�UYEPUYIV�QSHS��S�QSHIPS�E�WIV
ETVIWIRXEHS�TSWWYM�EPXS�KVEY�HI�WYFNIXMZMHEHI��TSV�QEMW�UYI�EW�SVMIRXEÀ¸IW�QIXSHSP��
KMGEW�WINEQ�JIMXEW�RE�HMVIÀâS�HS�VMKSV��)RXVI�SW�Q¦XSHSW�IWXâS�SW�HS�XMTS�lMRWTIÀâS�HI
YWEFMPMHEHIz�I�SW�lXIWXIW�HI�YWEFMPMHEHIz��IWXIW�¥PXMQSW�GIRXVEHSW�RS�YWYÖVMS��GSQ�TVS�
GIHMQIRXSW�IQT§VMGSW��SFWIVZEÀâS��UYIWXMSRÖVMSW�I�SYXVSW�QSHIPSW�HI�GEVÖXIV�IXRSKVÖ�
JMGS��4EVE�UYI�E�I\TSWMÀâS�RâS�JMUYI�QYMXS�I\XIRWE��WIVÖ�ETVIWIRXEHE�ETIREW�YQE�lMRW�
TIÀâS�HI�YWEFMPMHEHIz�GIRXVEHE�IQ�EZEPMEÀâS�LIYV§WXMGE��YQE�ZI^�UYI�IWXE� ¦�YQE�HEW
TVMRGMTEMW� IWXVEX¦KMEW� YWEHEW� LSNI� TSV� UYIWX¸IW� GSQS� GYWXS�� JEGMPMHEHI� I� VETMHI^� HI
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ETPMGEÀâS��%P¦Q�HMWWS��¦�GSQYQ�IQ�XIVQSW�HI�GSQYRMGEÀâS�SR�PMRI��MWXS�¦��RE�EZEPME�
ÀâS�HI�[IFWMXIW�

%�YWEFMPMHEHI�TVIZä��EP¦Q�HSW�GMRGS�JEXSVIW��E�MH¦ME�HI�UYI�JVIUÔäRGME�I�lWIZIVMHE�
HIz�HSW�IVVSW�HSW�YWYÖVMSW�WâS�TSRXSW�GV§XMGSW�E�WI�EZEPMEV��(S�PEHS�HSW�YWYÖVMSW��YQ
TVSFPIQE�TSHI�WIV�ETSRXEHS�TSVUYI�HIXIVQMREHE�GEVEGXIV§WXMGE�TSHI� XSVREV�HMJ§GMP�S
ETVIRHM^EHS�� PIRXE� E� I\IGYÀâS� HE� XEVIJE�� TVSZSGEV� IVVSW� SY� ETIREW� TSHI� WIV� lJIMEz�
lHIWEKVEHÖZIPz��%WWMQ��RE� MRWTIÀâS�HE�YWEFMPMHEHI�¦�TVIGMWS�GPEWWMJMGEV�� GSRXEV� I�EXVM�
FYMV�TIWS�ESW�TVSFPIQEW�IRGSRXVEHSW��S�UYI�PIZE�EW�EYXSVEW�E�HM^IV�UYI�IQ�QYMXSW�GE�
WSW� S� UYI� HÖ� S� ZIVIHMGXS� JMREP� WSFVI� YQ� TVSFPIQE� HI� YWEFMPMHEHI�QYMXEW� ZI^IW� ¦� S
lFSQ�WIRWSz��MH���������

%�EZEPMEÀâS�LIYV§WXMGE�¦�JYRHEHE�IQ�HMVIXVM^IW�KIVEMW��5YEHVS�������QEW�XEQF¦Q
TSHI� MRGPYMV� UYIWMXSW� IQ� JYRÀâS� HEW� IWTIGMJMGMHEHIW� HS� WMWXIQE� SY� HI� I\MKäRGMEW� HE
ÖVIE�HI�ETPMGEÀâS��7âS�IWXEFIPIGMHEW�WIWW¸IW�HI�EZEPMEÀâS�I�E�VIGSQIRHEÀâS�¦�UYI�WINEQ
IRXVI�XVäW�I�GMRGS�EZEPMEHSVIW��%�WIWW¸IW�WâS�MRMGMEPQIRXI�MRHMZMHYEMW�I�HITSMW�SW�VIWYP�
XEHSW�WâS�HIFEXMHSW�IQ�GSRNYRXS��3�EZEPMEHSV�TIVGSVVI�S�WMWXIQE�I��EXIRXS�Î�MRXIVJEGI�
I\EQMRE�SW�IPIQIRXSW�EWWSGMERHS�SW�TVSFPIQEW�ÎW�LIYV§WXMGEW�lZMSPEHEWz��MH�����������
*E^�WI�XEQF¦Q�YQE�TSRHIVEÀâS�HSW�lKVEYW�HI�WIZIVMHEHIz�HSW�TVSFPIQEW�MHIRXMJMGE�
HSW��JVIUÔäRGME��MQTEGXS�I�TIVWMWXäRGME��MH���������
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4XDGUR������KHXUtVWLFDV�GH�1LHOVHQ���������HP�5RFKD�H�%DUDQDXVNDV�������²�FRP�PRGLILFDo}HV�
�� 9LVLELOLGDGH�GR�VWDWXV�GR�VLVWHPD

2�VLVWHPD�SUHFLVD�PDQWHU�RV�XVXiULRV�LQIRUPDGRV�VREUH�R�TXH�HVWi�DFRQWHFHQGR��IRUQHFHQGR�XP
IHHGEDFN�DGHTXDGR�GHQWUR�GH�XP�WHPSR�UD]RiYHO�

�� &RPSDWLELOLGDGH�GR�VLVWHPD�FRP�R�PXQGR�UHDO
2�VLVWHPD�SUHFLVD�IDODU�D�OLQJXDJHP�GR�XVXiULR��FRP�SDODYUDV��IUDVHV�H�FRQFHLWRV�IDPLOLDUHV�DR�XVXiULR�
DR�LQYpV�GH�WHUPRV�RULHQWDGRV�DR�VLVWHPD��6HJXLU�FRQYHQo}HV�GR�PXQGR�UHDO��ID]HQGR�FRP�TXH�D
LQIRUPDomR�DSDUHoD�QXPD�RUGHP�QDWXUDO�H�OyJLFD�

�� &RQWUROH�GR�XVXiULR�H�OLEHUGDGH
2V�XVXiULRV�IUHT�HQWHPHQWH�HVFROKHP�SRU�HQJDQR�IXQo}HV�GR�VLVWHPD�H�SUHFLVDP�WHU�FODUDV�VDtGDV�GH
HPHUJrQFLD�SDUD�GHL[DU�R�HVWDGR�LQGHVHMDGR�VHP�WHU�TXH�SHUFRUUHU�XP�H[WHQVR�GLiORJR��3URYHU�IXQo}HV
GH�GHVID]HU��XQGR��H�UHID]HU��UHGR��

�� &RQVLVWrQFLD�H�SDGU}HV
8VXiULRV�QmR�SUHFLVDP�DGLYLQKDU�TXH�GLIHUHQWHV�SDODYUDV��VLWXDo}HV�RX�Do}HV�VLJQLILFDP�D�PHVPD�FRLVD�
6HJXLU�FRQYHQo}HV�GH�SODWDIRUPD�FRPSXWDFLRQDO�

�� 3UHYHQomR�GH�HUURV
0HOKRU�TXH�XPD�ERD�PHQVDJHP�GH�HUUR�p�XP�GHVLJQ�FXLGDGRVR�TXH�SUHYLQH�R�HUUR�DQWHV�GHOH
DFRQWHFHU�

�� 5HFRQKHFLPHQWR�DR�LQYpV�GH�UHOHPEUDQoD
7RUQDU�REMHWRV��Do}HV�H�RSo}HV�YLVtYHLV��2�XVXiULR�QmR�GHYH�WHU�TXH�OHPEUDU�D�LQIRUPDomR�GH�XPD�SDUD�D
RXWUD�SDUWH�GR�GLiORJR��,QVWUXo}HV�SDUD�XVR�GR�VLVWHPD�GHYHP�HVWDU�YLVtYHLV�H�IDFLOPHQWH�UHFXSHUiYHLV
TXDQGR�QHFHVViULR�

�� )OH[LELOLGDGH�H�HILFLrQFLD�GH�XVR
8VXiULRV�QRYDWRV�VH�WRUQDP�SHULWRV�FRP�R�XVR��3URYHU�DFHOHUDGRUHV�GH�IRUPD�D�DXPHQWDU�D�YHORFLGDGH
GD�LQWHUDomR��3HUPLWLU�D�XVXiULRV�H[SHULHQWHV�´FRUWDU�FDPLQKRµ�HP�Do}HV�IUHT�HQWHV�

�� (VWpWLFD�H�GHVLJQ�PLQLPDOLVWD
'LiORJRV�QmR�GHYHP�FRQWHU�LQIRUPDomR�LUUHOHYDQWH�RX�UDUDPHQWH�QHFHVViULD��4XDOTXHU�XQLGDGH�GH
LQIRUPDomR�H[WUD�QR�GLiORJR�LUi�FRPSHWLU�FRP�XQLGDGHV�UHOHYDQWHV�GH�LQIRUPDomR�H�GLPLQXLU�VXD
YLVLELOLGDGH�UHODWLYD�

�� $MXGDU�RV�XVXiULRV�D�UHFRQKHFHU��GLDJQRVWLFDU�H�FRUULJLU�HUURV
0HQVDJHQV�GH�HUUR�GHYHP�VHU�H[SUHVVDV�HP�OLQJXDJHP�FODUD��VHP�FyGLJRV��LQGLFDQGR�SUHFLVDPHQWH�R
SUREOHPD�H�FRQVWUXWLYDPHQWH�VXJHULQGR�XPD�VROXomR�

��� +HOS�H�GRFXPHQWDomR
(PERUD�VHMD�PHOKRU�XP�VLVWHPD�TXH�SRVVD�VHU�XVDGR�VHP�GRFXPHQWDomR��p�QHFHVViULR�SURYHU�XP�KHOS
H�GRFXPHQWDomR��(VVDV�LQIRUPDo}HV�GHYHP�VHU�IiFHLV�GH�HQFRQWUDU��IRFDOL]DGDV�QD�WDUHID�GR�XVXiULR�H
QmR�PXLWR�H[WHQVDV�

3YXVS�Q¦XSHS� HI� MRWTIÀâS� HI� YWEFMPMHEHI� ¦� S� GLEQEHS� TIVGYVWS� GSKRMXMZS� IQ
UYI�SW�WMWXIQEW�WâS�EZEPMEHSW�TVMRGMTEPQIRXI�GSQ�S�SFNIXMZS�HI�QIHMV�S�KVEY�HI�JEGMPM�
HEHI�SY�HMJMGYPHEHI�HI�ETVIRHM^EKIQ��IQ�IWTIGMEP�TEVE�WMWXIQEW�GYNS�JSGS�WINE�S�YWS
TSV�I\TPSVEÀâS��)WXI�Q¦XSHS�XIQ�KVERHI�MRXIVIWWI��IQ�IWTIGMEP�TSVUYI�EPKYRW�IWXYHSW
QSWXVEVEQ�UYI�SW�YWYÖVMSW�TVIJIVIQ�ETVIRHIV�E�PMHEV�GSQ�YQ�WSJX[EVI�TSV�I\TPSVE�
ÀâS��ES�MRZ¦W�HI�MRZIWXMV�XIQTS�IQ�XVIMREQIRXS�SY�PIMXYVE�HI�QEXIVMEP�HI�ETSMS��MH�� �
�������� )Q� PMRLEW� KIVEMW�� IWXI�QSHIPS� WI� FEWIME� RE� HIJMRMÀâS�HI� XIPEW� I� WIUÔäRGMEW� HI

�����������������������������������������������������
�� 'LVFXWLPRV�HP�GHWDOKH�HVWHV�DVSHFWRV�HQYROYLGRV�QR�TXH�VH�GHILQH�SRU�IDFLOLGDGH�GH�DSUHQGL]DGR�QR�SUy[LPR�FDStWXOR�
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EÀ¸IW� I�� E� TEVXMV� HEW� STÀ¸IW� HMWTSR§ZIMW�� SW� EZEPMEHSVIW� TVSGYVEQ� EHMZMRLEV� UYEP� S
GSQTSVXEQIRXS�HS�YWYÖVMS�JVIRXI�ÎW�EPXIVREXMZEW�TVIWIRXIW�RE� MRXIVJEGI��HMJMGYPHEHIW�
IVVSW�I�EGIVXSW�

3W�XIWXIW�HI�YWEFMPMHEHI��MH������������r�GSQS�XEQF¦Q�EW�MRWTIÀ¸IW�r�GSPSGEQ�IQ
NSKS�YQE�W¦VMI�HI�TSRXSW�MQTSVXERXIW�TEVE�IWXI�XVEFEPLS�TSVUYI�I\TPMGMXEQ�EW�TVISGY�
TEÀ¸IW� UYI� RSVXIMEQ� EW� VIPEÀ¸IW� WMWXIQE�YWYÖVMS�� WEFIVIW� I� TVÖXMGEW� UYI� TVSHY^IQ
XERXS�YQ�UYERXS�S�SYXVS��(S�TSRXS�HI� ZMWXE�HSW� IWTIGMEPMWXEW�� IPIW� WâS� GSRWMHIVEHSW
JYRHEQIRXEMW�� QEW� ZMWXSW� GSQ� EPKYQE� VIWIVZE� TSVUYI� HIQERHEQ� XIQTS� I� MRZIWXM�
QIRXSW��'SRJSVQI�6SGLE�I�&EVEREYWOEW��IWXYHSW�GSQTEVEXMZSW�QSWXVEQ�UYI�SW�XIWXIW
GLIKEQ�Î�SVHIQ�HI����ZI^IW�S�GYWXS�HI�YQE�MRWTIÀâS��MH����������+VERHIW�IQTVIWEW�HI
TVSHYÀâS�HI� WMWXIQEW� GSQTYXEHSVM^EHSW� MRZIWXIQ�GEHE�ZI^�QEMW� IQ� PEFSVEX�VMSW�HI
YWEFMPMHEHI��QEW�GVIWGI�XEQF¦Q�S�R¥QIVS�HI�MRWXMXYMÀ¸IW�IWTIGMEPM^EHEW�UYI�SJIVIGIQ
WIVZMÀSW�RS�QIVGEHS��TVMRGMTEPQIRXI�TEVE�XIWXIW�HI�[IFWMXIW�

)Q�YQ�XIWXI�HIWXI�XMTS��EWTIGXSW�GSQS�S�UYI�ZEM�WIV�EZEPMEHS�I�QYMXEW�HEW�JSVQEW
TSWW§ZIMW�HI�SFWIVZEÀâS�WâS�IWGSPLMHSW��(IJMRIQ�WI�XEQF¦Q�S�TIVJMP�HSW�YWYÖVMSW�UYI
WI�HIWINE� XIWXEV�I�EW�GEVEGXIV§WXMGEW�HEW� XEVIJEW��HI�QSHS�UYI�E� GSQFMREÀâS�HI�EQFSW
JSVRIÀE�SW�HEHSW�QEMW�VITVIWIRXEXMZSW�TSWW§ZIMW��)Q�YQ�EQFMIRXI�TVIZMEQIRXI�TVITE�
VEHS��S�YWYÖVMS�¦�GSPSGEHS�TEVE�MRXIVEKMV�GSQ�S�WMWXIQE��EZMWEHS�HI�UYIWX¸IW�GSQS��S
UYI�WI�EZEPME�RâS�¦�IPI�I�WMQ�S�TVSHYXS��UYI�IPI�HIZI�I\TVIWWEV�JVERGEW�STMRM¸IW�I�GSQS
HIZI�TVSGIHIV�GSQ�VIPEÀâS�E�JEPEV�S�UYI�TIRWE�SY�RâS��WI�IWXÖ�WIRHS�KVEZEHS�IQ�Z§HIS�
WI�WYEW�EXMZMHEHIW�RE�QÖUYMRE�IWXâS�WIRHS�VIKMWXVEHEW�IQ�EVUYMZS��HS� XMTS�WIWWâS�HI
XVEFEPLS���PSK��TSV�YQ�TVSKVEQE�UYI�QSRMXSVE�EW�EÀ¸IW�HS�YWYÖVMS��IRXVI�SYXVSW��(I�
TSMW�HE�EXMZMHEHI�HI�XIWXI��SW�ZSPYRXÖVMSW�RSVQEPQIRXI�WâS�IWXMQYPEHSW�E�JE^IV�ETVIGME�
À¸IW��JSVRIGIV�WYKIWX¸IW��VIWTSRHIV�UYIWXMSRÖVMSW�SY�QIWQS�E�EREPMWEV�I�GSQIRXEV�EW
MQEKIRW�HI�WYE�WIWWâS�HI�XVEFEPLS�

)WXIW�XIWXIW�TSHIQ�SGSVVIV�IQ�HMZIVWSW�EQFMIRXIW��HIWHI�WEPEW�GSQ�ZÖVMSW�YWYÖVM�
SW��X¦GRMGE�YXMPM^EHE�GSQ�GVMERÀEW��UYI�IWXMQYPE�GSQIRXÖVMSW�IQ�ZS^�EPXE�WSFVI�S�WMW�
XIQE��� EQFMIRXIW� TEVE� SFWIVZEÀâS� HMVIXE� HI� UYIQ� ETPMGE� S� XIWXI�� WEPEW� GSQ� TEVIHIW
IWTIPLEHEW�IQ�ETIREW�YQ�PEHS��3YXVEW�QSHEPMHEHIW�WâS�XIWXIW�IQ�VIHI��VIQSXSW���TSV
XIPIGSRJIVäRGME��RS�PSGEP�HI�XVEFEPLS�HS�YWYÖVMS�SY�QIWQS�SW�lXIWXIW�HI�GEQTSz��GSQ
TVSKVEQEW�UYI�KVEZEQ�EVUYMZSW�HEW� WIWW¸IW�HI�YWS�TEVE� WIVIQ�EREPMWEHSW�TSWXIVMSV�
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QIRXI�TIPSW�HIWMKRIVW��8IWXIW�HI�GEQTS�WâS�GSQYRW�IQ�IQTVIWEW�KVERHIW�UYI�TSWWY�
IQ�TVSHYXSW�TEVE�T¥FPMGSW�EQTPSW�r�GSQS�E�1MGVSWSJX��TSV�I\IQTPS��UYI�HMWXVMFYMY
GIVGE�HI���������G�TMEW�HI�ZIVWâS�I\TIVMQIRXEP�HS�;MRHS[W����I�WSPMGMXSY�UYI�SW�YWY�
ÖVMSW�IRZMEWWIQ�WYEW�MQTVIWW¸IW�TEVE�E�IQTVIWE�

3�MQTSVXERXI�HS�XIWXI�¦�IWXEFIPIGIV�UYIWX¸IW�TEVE�WIVIQ�VIWTSRHMHEW�E�TEVXMV�HIPI�
(IWXI�QSHS��I\MWXIQ�TEV½QIXVSW�HE�YWEFMPMHEHI�UYI�TSHIQ�WIV�UYERXMJMGÖZIMW��GSQS
TSV� I\IQTPS�� S� XIQTS� KEWXS� TEVE� YQE� HIXIVQMREHE� XEVIJE�� E� VE^âS� IRXVI� MRXIVEÀ¸IW
EGIVXEHEW�I�IVVEHEW��S�R¥QIVS�HI�IVVSW�GSQIXMHS�TIPS�YWYÖVMS��E�JVIUÔäRGME�HI�GSRWYPXE
ES�QERYEP�SY�ES�WMWXIQE�HI�ENYHE��LIPT���E�TVSTSVÀâS�IRXVI�GSQIRXÖVMSW�JEZSVÖZIMW�I
HIWJEZSVÖZIMW��SW�TIV§SHSW�HI�XIQTS�WIQ�MRXIVEÀâS�r�IWTIVE�SY�VIJPI\âS��IRXVI�QYMXSW
�MH�� �� ��������%�FMFPMSKVEJME�HE�ÖVIE���� IQ�IWTIGMEP�RE� PMRLE�QERYEP�HI�HIWMKR��TSWWYM
JVIUÔIRXIQIRXI�I\IQTPSW�HI�QEMW�HI�YQ�XMTS�HI� XIWXI� I� WIYW�TVSGIHMQIRXSW�� 7LRIM�
HIVQER�ETVIWIRXE�QSHIPSW�HI�UYIWXMSRÖVMSW��GSQ�RSXEW�UYI�S�YWYÖVMS�EXVMFYM�E�HMZIV�
WSW�TSRXSW��QYMXSW�HIPIW�UYI�IRZSPZIQ�EWTIGXSW�FEWXERXI�WYFNIXMZSW��I�EMRHE�GSQ�IWTE�
ÀS�VIWIVZEHS�TEVE�GSQIRXÖVMSW�EHMGMSREMW�ES�JMREP�HS�UYIWXMSRÖVMS�������������������3W
VIWYPXEHSW� HIWXIW� XIWXIW�� MRHITIRHIRXI� HI� UYERXMJMGEÀâS�� MRJPYIRGMEQ� RS� TVSGIWWS� HI
HIWMKR��YQE� ZI^� UYI�� GSRJSVQI�6SGLE� I�&EVEREYWOEW�� TSV� YQ� PEHS� EGIPIVEQ�S�TVS�
GIWWS�HI�HIWIRZSPZMQIRXS�HSW�TVSNIXSW�I�TSV�SYXVS�lE�VIEÀâS�HSW�HIWMKRIVW�ZIRHS�IWWIW
Z§HISW�HI�YWYÖVMSW�GSQIXIRHS�IVVSW�¦�QYMXS�TSHIVSWE�I�QSXMZEHSVEz��MH���������

'D�LQWHUIDFH�j�LQWHUDomR
'SQS�EPKYRW�EYXSVIW�EJMVQEQ��S�TIRWEQIRXS�WSFVI�EW� MRXIVJEGIW�HI�YWYÖVMS�IQ

GSQTYXEÀâS�EPXIVSY�WIY�JSGS�KVEHEXMZEQIRXI�HS�WMWXIQE��HE�QÖUYMRE�TEVE�S�LYQERS�
RS�HIGSVVIV�HE�H¦GEHE�HI�������%JMVQEÀâS�GSQ�E�UYEP�GSRGSVHEQSW�IQ�TEVXI��TSMW�S
TIRWEQIRXS�HEW� MRXIVJEGIW� WI�HIWIRZSPZIY�HIWHI� WIQTVI� ES� XIV� WI� ZSPXEHS�TEVE�S� EW�
TIGXS� LYQERS� HS� TVSGIWWS�� XIV� TVSFPIQEXM^EHS�S�� %PKYRW� EYXSVIW�� LSNI�� VIGPEQEQ
YQE�TIVWTIGXMZE�UYI�TVIGMWE�MV�EP¦Q�HE�MRXIVEÀâS�LYQERS�QÖUYMRE�QEMW�XVEHMGMSREP�
EP¦Q�HI�YQ�HIWMKR�HE�MRXIVJEGI�TEVE�YQ�TVSNIXS�HSW�TVSGIWWSW�MRXIVEXMZSW�

�����������������������������������������������������
�� 9HU��SRU�H[HPSOR��DV�REUDV�FLWDGDV�DTXL�3UHHFH���������6KQHLGHUPDQ���������1LHOVHQ��������������������H�'L[�HW�DO�
������
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8IVV]�;MRSKVEH��������TSWXYPE�E�JYRHEÀâS�HI�YQE�HMWGMTPMRE�GLEQEHE�-RXIVEGXMSR
(IWMKR��RYQE��XMGE�JYRHEHE�RâS�QEMW�RE�GSQTYXEÀâS��QEW�RE�GSQYRMGEÀâS��3�TSRXS
HI�ZMWXE�HS�EYXSV�IWXÖ�FEWIEHS�IQ�EVXMKS�UYI�IPI�TYFPMGSY�IQ�SFVE�GYNE�TVSTSWXE�IVE
XVEXEV�HSW�TV�\MQSW�GMRUÔIRXE�ERSW�HE�GSQTYXEÀâS��7IKYRHS�IPI��GSRJSVQI�S�IWXÖKMS
EXYEP��TEWWSY�WI�HE�GSQTYXEÀâS�TEVE�E�GSQYRMGEÀâS��HE�QÖUYMRE�TEVE�S�EQFMIRXI�I
HSW�EPMIR§KIREW�TEVE�SW�EKIRXIW��2S�TVMQIMVS�GEWS��S�GSQTYXEHSV�RâS�JSM�ZMWXS�MRMGMEP�
QIRXI�GSQS�QIMS�HI�GSQYRMGEÀâS�I�QIWQS�GSQ�E�MRXIVRIX�S�XVEXEQIRXS�TVMQIMVS�HE
VIHI�JSM�IQ�XIVQSW�HI�GSQTYXEÀâS�VIQSXE��3�UYI�RâS�MQTIHMY�UYI�EW�TIWWSEW�E�EHS�
XEWWI� TEVE� WI� GSQYRMGEV�� XVSGEV� I�QEMPW�� IRXVI� SYXVEW� EXMZMHEHIW� HI� GSQYRMGEÀâS�
'SRXYHS��;MRSKVEH�HIJIRHI�UYI�LÖ�YQE�TVIGIHäRGME�HE�GSQYRMGEÀâS�WSFVI�E�GSQ�
TYXEÀâS�NÖ�LÖ�EPKYQ�XIQTS�I�UYI�E�XIRHäRGME�¦�UYI�S�JSGS�HE�MRH¥WXVME�HI�WSJX[EVI�I
LEVH[EVI�WIVÖ�GEHE�ZI^�QEMW�GVMEV�TVSHYXSW�TEVE�GSQYRMGEV��2S�WIKYRHS��E�QEUYMRE�
VME� HSW� TVMQ�VHMSW� JSM� KVEHEXMZEQIRXI� VIGSFIVXE� TIPE� WYTIVJ§GMI� HS� WSJX[EVI� I� EXYEP�
QIRXI�XVEXE�WI�HE�GVMEÀâS�HI�RSZSW�IWTEÀSW��RSZSW�QYRHSW�

l8LI�XVEHMXMSREP�MHIE�SJ�DMRXIVJEGI
�MQTPMIW�XLEX�[I�EVI�JSGYWMRK�SR�X[S�IRXMXMIW��XLI
TIVWSR�ERH�XLI�QEGLMRI��ERH�SR�XLI�WTEGI�XLEX�PMIW�FIX[IIR�XLIQ��&YX�FI]SRH�XLI
MRXIVJEGI��[I�STIVEXI�MR�ER�DMRXIVWTEGI
�XLEX�MW�MRLEFMXIH�F]�QYPXMTPI�TISTPI�
[SVOWXEXMSRW��WIVZIVW��ERH�SXLIV�HIZMGIW�MR�E�GSQTPI\�[IF�SJ�MRXIVEGXMSRW��-R
HIWMKRMRK�RI[�W]WXIQW�ERH�ETTPMGEXMSRW��[I�EVI�RSX�WMQTP]�TVSZMHMRK�FIXXIV�XSSPW
JSV�[SVOMRK�[MXL�SFNIGXW�MR�E�TVIZMSYWP]�I\MWXMRK�[SVPH��;I�EVI�GVIEXMRK�RI[
[SVPHW��'SQTYXIV�W]WXIQW�ERH�WSJX[EVI�EVI�FIGSQMRK�QIHME�JSV�XLI�GVIEXMSR�SJ
ZMVXYEPMXMIW��XLI�[SVPHW�MR�[LMGL�YWIVW�SJ�XLI�WSJX[EVI�TIVGIMZI��EGX��ERH�VIWTSRH�XS
I\TIVMIRGIWz��MH���

2S� XIVGIMVS��;MRSKVEH� XVEXE� HE�QYXEÀâS� RE� ZMWâS�HE� MRXIPMKäRGME� EVXMJMGMEP� �-%��
UYI�TEWWSY�HI�YQ�JSGS�RE�MRXIPMKäRGME�TEVE�S�ETSMS��)Q�WIYW�TVMQIMVSW�ERSW��E�-%�XVE�
XEZE� HI� WIVIW� UYI� HYTPMGEVMEQ� EW� GETEGMHEHIW� MRXIPIGXYEMW� LYQEREW��QÖUYMREW� YPXVE�
MRXIPMKIRXIW�� GSQS�WIVIW� IWXVERLSW�E� IWXI�QYRHS� �EPMIR§KIREW�� I� EKSVE�HMVIGMSRE� WIYW
MRXIVIWWIW� TEVE� S� GSRLIGMQIRXS�� TEVE� EW� XIGRSPSKMEW� UYI�� MRGSVTSVEHEW� IQ� EKIRXIW�
ETSMEQ�EW�TIWWSEW�E�EHQMRMWXVEV� MRJSVQEÀ¸IW��IRXVI� XERXEW� XEVIJEW��4SRXS� MQTSVXERXI
HIWXI�GEWS�¦�UYI�S�KMVS�MQTPMGE�IQ�MRZIWXMV�RE�JSVQEÀâS�HI�FEWIW�UYI�TSHIVMEQ�GSHMJM�
GEV� S� GSRLIGMQIRXS� LYQERS� IWTIGMEPM^EHS�� GSQ� E� DIRKIRLEVME� HS� GSRLIGMQIRXS

TVSQIXIRHS�KVERHIW�EYQIRXSW�HI�TVSHYXMZMHEHI�TEVE�ETPMGEÀ¸IW�TVÖXMGEW�IQ�GSQ¦VGMS
I�GMäRGME��)PI�EJMVQE�UYI�MWXS�EMRHE�IWXÖ�PSRKI�I�SW�EKIRXIW�MRXIPMKIRXIW�WâS�S�VIWYPXEHS
HI�I\TIGXEXMZEW�QEMW�QSHIWXEW�IQ�VIPEÀâS�Î�-%�
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3�TSRXS�GLEZI�TEVE�;MRSKVEH� ¦�UYI� E� GMäRGME�HE� GSQTYXEÀâS� IWXÖ� WI� XSVRERHS
YQ�GEQTS�HI�TIWUYMWE�I�XVEFEPLS�QEMW�VIWXVMXS�I�QEMW�IWTIGMEPM^EHS��ES�QIWQS�XIQTS
UYI� S� GSQTYXEHSV� I\TERHMY� WYEW� JVSRXIMVEW� RS� GEQTS� WSGMEP�� %W� HMWGMTPMREW� IQ� I\�
TERWâS� WâS� EW� UYI� XäQ� WYE� EXIRÀâS� ZSPXEHEW� TEVE� EW� TIWWSEW� I� TEVE� E� GSQYRMGEÀâS�
GSQS�E�4WMGSPSKME��S�(IWMKR�+VÖJMGS��E�0MRKÔ§WXMGE��(EW�HMWGMTPMREW�UYI�ENYHEQ�E�GSQ�
TSV� S� GEQTS� MRXIVHMWGMTPMREV� HS� TVSNIXS� HI� MRXIVJEGIW��;MRSKVEH� EGVIHMXE� UYI� HIZE
WYVKMV�YQE�RSZE��-RXIVEGXMSR�(IWMKR��UYI�GSRWMKE�HEV�GSRXE�HS�WMKRMJMGEHS�UYI�IPI�EXVM�
FYM�ES�HIWMKR�HI�RSZSW�IWTEÀSW��RSZSW�EQFMIRXIW��YQ�RSZS�QSHIPS�HI�MRXIVEÀâS�

l;I�LEZI�FIKYR�XS�I\TPSVI�XLMW�HSQEMR�ERH�XS�HIWMKR�QER]�MRXVMKYMRK�SFNIGXW�ERH
WTEGIW��JVSQ�ZMHIS�KEQIW�ERH�[SVH�TVSGIWWSVW�XS�ZMVXYEP�VIEPMX]�WMQYPEXMSRW�SJ
QSPIGYPIW��&YX�[I�EVI�JEV�JVSQ�YRHIVWXERHMRK�XLMW�RI[�JMPIH�SJ�MRXIVEGXMSR�HIWMKR�
?���A�8EOMRK�WIVMSYWP]�XLEX�XLI�HIWMKR�VSPI�MW�XLI�GSRWXVYGXMSR�SJ�XLI�DMRXIVWTEGI
�MR
[LMGL�TISTPI�PMZI��VEXLIV�XLER�ER��MRXIVJEGI��[MXL�[LMGL�XLI]�MRXIVEGX��XLI
MRXIVEGXMSR�HIWMKRIV�RIIHW�XS�XEOI�E�FVSEHIV�ZMI[�XLEX�MRGPYHIW�YRHIVWXERHMRK�LS[
TISTPI�ERH�WSGMIXMIW�EHETX�XS�RI[�XIGLRSPSKMIWz��MH���

9Q�TSRXS�HI�TEVXMHE�HIWXE�XIWI�¦�UYI��TSV�MRXIVQ¦HMS�HI�YQ�IWXYHS�GIRXVEHS�REW
MRXIVJEGIW��¦�TSWW§ZIP�EQTPMEV�S�GSRLIGMQIRXS�E�VIWTIMXS�HS�GSQTYXEHSV�IQ�WYE�XVENI�
X�VME�E�WI�XSVREV�GIRXVEP�RSW�QSHSW�IQIVKIRXIW�HI�GSQYRMGEÀâS�WSGMEP��%�-,'�I�E�YWE�
FMPMHEHI�WâS�ETIREW�TEVXI�HIWXI�HIFEXI��GSQ�HMZIVWEW�MRJSVQEÀ¸IW�E�SJIVIGIV��4SV�QIMS
HIPEW� ¦�TSWW§ZIP� ZIVMJMGEV� GSQS�IWXI�TVSGIWWS� WI�HÖ� WSFVI� E� GSRWXMXYMÀâS�HI�TVÖXMGEW� I
WEFIVIW�UYI�WI�ZSPXEQ�GEHE�ZI^�QEMW�TEVE�S�WYNIMXS�YWYÖVMS��XIGIRHS�ES�WIY�VIHSV�YQE
XVEQE�GSQTPI\E�HI�MQTPMGEÀâS�TIVQERIRXI��E�JSVQEÀâS�GSRX§RYE�HI�YQ�WEFIV�WSFVI�S
YWYÖVMS�I�WIY�GSXMHMERS�HI�XVEFEPLS��HI�GSQYRMGEÀâS��HI�WSGMEPMFMPMHEHI��I�E�HIJMRMÀâS
HI�IWXVEX¦KMEW�HI�EFSVHÖ�PS�IQ�VIPEÀ¸IW�HI�TSHIV�UYI�JYRGMSREQ��IWWIRGMEPQIRXI��WSFVI
YQ�TVSGIWWS�UYI�S�HSXE�HI�TSHIVIW�TEVE�EKMV��'SQ�E�ZMVEHE�SGSVVMHE�RS�QSHIPS�HI
GSQTYXEÀâS�HSW�TVMQ�VHMSW�HE�IVE�MRJSVQÖXMGE�TEVE�SW�EXYEMW�WMWXIQEW�TIWWSEMW��E�MR�
XIVEXMZMHEHI�JSM�TIRWEHE�GEHE�ZI^�QEMW�GSQS�JMQ�E�WIV�EXMRKMHS��SFNIXS�E�WIV�GSRWXVY§HS
REW�VIPEÀ¸IW�IRXVI�LYQERSW�I�QÖUYMREW��2SW�WMWXIQEW�MRJSVQÖXMGSW�IQ�UYI�EW�MRXIVJE�
GIW�I�EW�MRXIVEÀ¸IW�IWXâS�IQ�NSKS��GSWXYQE�WI�EXVMFYMV�YQE�HMVIÀâS�GSVVIXE�TEVE�S�HI�
WMKR�UYI�¦�EUYIPE�IQ�UYI�WI�HSXE�S�YWYÖVMS�HI�TSHIV��HI�GSRXVSPI�WSFVI�WYE�XEVIJE��S
IUYMTEQIRXS��S�WMWXIQE�IQ�KIVEP��)WXI�TVSGIWWS��GSQS�QSWXVEQSW�RSW�TV�\MQSW�GE�
T§XYPSW��IWXÖ�RS�GIRXVS�HS�UYI�WI�TSHI�XVEXEV��E�TEVXMV�HI�*SYGEYPX��GSQS�GSRJMKYVEÀâS
HEW�VIPEÀ¸IW�HI�TSHIV�RE�EXYEPMHEHI��4SV�SYXVS� PEHS��S�IWXYHS�HIWXE�ZMVEHE�ETVIWIRXE
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XEQF¦Q�YQE�GIRXIPLE�HEW� JSVQEW�GSQS�E�EXIRÀâS�LSNI� WI�HMVIGMSRE�TEVE�S�YRMZIVWS
HEW�I\TIVMäRGMEW�GSXMHMEREW�QEMW�QM¥HEW�RYQE�WSGMIHEHI�EPXEQIRXI�QEVGEHE�TIPE�XIG�
RSPSKME��-WXS�TSHI�WIV�ZMWXS�GSQS�YQ�ETVSJYRHEQIRXS�RS�TVSGIWWS�UYI�*SYGEYPX�EWWS�
GME� ÎW� XVERWJSVQEÀ¸IW� UYI� WI� HIVEQ�RE�QSHIVRMHEHI� IQ� UYI� S� MRHMZ§HYS� WI� XSVRSY
ZMW§ZIP� ES�TSHIV��%KSVE� XVEXE�WI�HS�lHMZ§HYSz�� GSRJSVQI�HIRSQMREÀâS�HI�(IPIY^I��S
TVSGIWWS�UYI�GVME�IWXVEXSW�REUYMPS�UYI��RS�TVMRG§TMS��MRXIVIWWEZE�IQ�WYE�YRMHEHI��
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���2�SURMHWR�H�D�H[SHULrQFLD
2IWXI�GET§XYPS��WIKYI�E�ERÖPMWI�HEW�GEVEGXIV§WXMGEW�HEW�MRXIVJEGIW�HI�YWYÖVMS��SFWIV�

ZERHS�S�QSHS�GSQS�WâS�TVSFPIQEXM^EHEW��RS�UYI�HM^�VIWTIMXS�Î�EFSVHEKIQ�HSW�MRHM�
Z§HYSW��JSGERHS�IPIQIRXSW�XMHSW�GSQS�RIGIWWÖVMSW�TEVE�EXMRKM�PSW��GETXYVÖ�PSW��IRJMQ�
TV�TVMSW�HE� VIPEÀâS�HSW� WYNIMXSW� GSQ�S�HMKMXEP��4IPE�HIWGVMÀâS� IJIXYEHE�RSW� GET§XYPSW
ERXIVMSVIW�WSFVI�S�HIWMKR�HI�MRXIVJEGI�I�E�+9-��VIXSQEQ�WI�EPKYQEW�GEVEGXIV§WXMGEW�HEW
MRXIVJEGIW�UYI�TIVQMXIQ�PMHEV�GSQ�E�LMT�XIWI�HI�HMWTSWMXMZS�

3W�EWTIGXSW�GSRWMHIVEHSW� JYRHEQIRXEMW�RE�+9-�� NÖ� VIJIVMHSW�� WâS�� IQ�VIWYQS��E
XIPE�GSRGIFMHE�GSQS�IWTEÀS��ZME�QETIEQIRXS�HI�FMXW��IWTEÀS�MRJSVQEÀâS���RS�UYEP�E
VITVIWIRXEÀâS�HIWXE�WI�HÖ�ZMWYEPQIRXI�I�WSFVIWWEIQ�E�HMZMWâS�IQ�NERIPEW��E�QIXÖJSVE�HS
HIWOXST��§GSRIW�I�QIRYW�RS�PYKEV�HE�GSHMJMGEÀâS�EFWXVEXE�TEVE�S�YWS�HS�QSYWI�I�E�QE�
RMTYPEÀâS� HMVIXE�� -RXIVIWWE�RSW�� E� TEVXMV� HIWXI� GSRNYRXS� HI� IPIQIRXSW�� EZERÀEV� IQ
TSRXSW�HS�UYI�IWXE�GSRJMKYVEÀâS�HE�MRXIVJEGI�TSWWMFMPMXE�VIGYTIVEV��IQ�XIVQSW�HI�MRXIV�
EÀâS�LYQERS�QÖUYMRE��HEW�VIPEÀ¸IW�UYI�E§�WI�ETVIWIRXEQ�

2S�GET§XYPS�ERXIVMSV�JSVEQ�ETVIWIRXEHSW�EPKYRW�IPIQIRXSW�LMWX�VMGSW�HS�TVSGIWWS
HI�GSRWSPMHEÀâS�HSW�IWXYHSW�IQ�MRXIVEÀâS�LYQERS�GSQTYXEHSV��UYI�GSRKVIKEQ�LSNI
EW�ZIVXIRXIW�TVMRGMTEMW�HS�HIWMKR�HI�MRXIVJEGI��I�HE�GSVVIPEXE�JSVQEÀâS�HI�YQE�W¦VMI�HI
WEFIVIW�WSFVI�S�lYWYÖVMSz��)WXE�JSVQEÀâS�¦�YQE�HEW�HMQIRW¸IW�VIGSVXEHEW�TEVE�GSQ�
TSV�YQE�ERÖPMWI�HS�HMWTSWMXMZS�HE�MRXIVJEGI��3YXVE�¦�E�I\TIVMäRGME�E�WIV�TVSNIXEHE�RYQ
IWTEÀS�UYI�IQIVKI�E�TEVXMV�HE�GSRWXMXYMÀâS�HS�HMKMXEP�GSQS�PYKEV�TVMZMPIKMEHS�I�RIGIW�
WÖVMS��%�I\TIVMäRGME�¦�S�EPZS�HS�HIWMKR��S�TSRXS�UYI�VI¥RI�S�JYRHEQIRXS�HI�WIY�XVE�
FEPLS�I�E�JSVQE�WIRW§ZIP�GSQS�WI�EXMRKI�S�WYNIMXS��GSQS�IPI�¦�GETXYVEHS�I�MRWIVMHS�RE
SVHIQ�HS�HMKMXEP��9QE�SYXVE�HMQIRWâS�HS�HMWTSWMXMZS�MRGPYMVME�SW�TVSGIWWSW�UYI�PMKEQ
S�HMKMXEP�ES�GSRXI\XS�TSP§XMGS�I�IGSR²QMGS�KIVEP�� MWXS�¦��EQTPMEQ�WI�KVEHEXMZEQIRXI�E
TEVXMV�HS�UYI�IRVIHE�HMVIXEQIRXI�S�WYNIMXS��)WXE�HMZMWâS�EVFMXVÖVME�IQ�HMQIRW¸IW�TSW�
WYM�GEVÖXIV�MRXIVTVIXEXMZS�
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(VSDoR
'SQS�HIWXEGEHS�RS�GET§XYPS�HSMW��S�IWTEÀS�IQIVKI�GSQS�YQ�EWTIGXS�MQTSVXERXI

TEVE�WI�GSQTVIIRHIV�S�HIFEXI�WSFVI�EW�MRXIVJEGIW��)PI�EHZ¦Q�HE�GSRGITÀâS�HE�MRXIVJEGI
SY�HS�EQFMIRXI�UYI�IPE�GSPSGE�IQ�NSKS�GSQS�IWTEÀS��(I�MR§GMS��S�JEXS�HE�+9-�WIV�KVÖ�
JMGE��WIV�FEWIEHE�RYQE�XIPE�UYI�WI�HMZMHI�IQ�NERIPEW��NÖ�XVE^�Î�XSRE�E�UYIWXâS�HS�IWTEÀS�
)Q�WIKYRHS�PYKEV��GSQS�JSM�ETVIWIRXEHS��IPE�VIGSFVI�YQ�SYXVS�UYI�WIVME�S�IWTEÀS�HI
HEHSW��)WXI��TSV�WYE�ZI^��WI�HIWHSFVE��E�TEVXMV�HI�YQE�HYTPE�HMQIRWâS�r�S�HMWGS�V§KMHS
PSGEP�I�EW�VIHIW�r��IQ�Q¥PXMTPSW�I�TVEXMGEQIRXI�MRJMRMXSW�IWTEÀSW�TSV�SRHI�XVEJIKEQ�SW
FMXW�HE�MRJSVQEÀâS��QÖUYMREW�I�IWXVYXYVEW�HI�MRXIVGSRI\âS��%�WI�XSQEV�E�HIJMRMÀâS�HI
.SLRWSR��MRXIVJEGI�¦�lMRJSVQEÀâS�WSFVI� MRJSVQEÀâSz��YQ�QSHS�HI�XSVREV�S�YRMZIVWS
HMKMXEP�GSQTVIIRW§ZIP��2IWXI�TVMWQE��S�EGIWWS�ES�QYRHS�HSW�FMXW�WI�HEVME�WSQIRXI�TSV
IWXE�VITVIWIRXEÀâS��(E§�S�GEVÖXIV�VIPIZERXI�HE�MRXIVJEGI�GSQS�QIMS�HI�lZIVz�I�QERMTY�
PEV�SW�IWTEÀSW�HI�HEHSW��UYI�IWXI�EYXSV� JVMWE�GSQ�MRWMWXäRGME��'SQS�QIRGMSREHS��IPE
EGEFE�TSV�WI�XSVREV�S�TV�TVMS�WMWXIQE�

,Ö�GSRXYHS�YQE�WIKYRHE�UYIWXâS�GSQ�VIPEÀâS�ES�IWTEÀS��MQFVMGEHE�GSQ�IWWE��%W
HMZIVWEW�TIWUYMWEW�IQ�XSVRS�HI�JSVQEW�HI�MRXIVEÀâS�IRXVI�LYQERSW�I�QÖUYMREW�HMKMXEMW
r�SW�GLEQEHSW�lTEVEHMKQEW�HI�MRXIVEÀâSz�EREPMWEHSW�RS�GET§XYPS�HSMW�r�IWXâS�JYRHE�
HEW��IRXVI�SYXVSW�TSRXSW��WSFVI�E�TVSFPIQEXM^EÀâS�HI�YQE�VIPEÀâS�FÖWMGE�IRXVI�MRXIVMSV
I�I\XIVMSV��MQTSVXERXI�TSVUYI�MRHMGE�QEMW�HMVIXEQIRXI�E�TSWMÀâS�HS�WYNIMXS�IQ�JEGI�HS
HMKMXEP��3�I\IQTPS�QEMW�GSVVMUYIMVS�¦�E�MRXIVRIX��XEQF¦Q�VIJIVMHE�TIPS�XIVQS�GMFIVIW�
TEÀS�� UYI� EGIRXYE� IWXE� HMZMWâS� YQE� ZI^� UYI� WI� TEWWSY� E� JE^IV� VIJIVäRGME� ES� IWTEÀS
lZMVXYEPz�IQ�GSRXVETSWMÀâS�ES�VIEP��%�QIRÀâS�GSWXYQIMVE�ES�EXS�HI�lIRXVEV�RE�MRXIV�
RIXz� ¦� IQFPIQÖXMGE� HIWXE� VIPEÀâS�� I� SW� GLEQEHSW� TSVXEMW� WâS� E� EREPSKME� UYI� ETSRXE
TEVE�IWXE�HYEPMHEHI�

9Q� NSKS�IRXVI� MRXIVMSV� I� I\XIVMSV��HIRXVS�I� JSVE�� ¦�YQ�TSRXS�UYI� ETEVIGI� GSRW�
XERXIQIRXI�IQ�TEVXI�HEW�HMWGYWW¸IW�WSFVI�EW�MRXIVJEGIW�I�E�SVHIQ�HMKMXEP�I�ZEPI�WIV�VI�
XSQEHS�HEHE�WYE�MQTSVX½RGME��%S�QIWQS�XIQTS��GSQ�SW�HIWIRZSPZMQIRXSW�XIGRSP�KM�
GSW�QEMW�VIGIRXIW�I�E�HMWWIQMREÀâS�EQTPE�HEW�QÖUYMREW�HMKMXEMW�IQ�TEVXI�WMKRMJMGEXMZE
HS�QIMS�WSGMEP��IWXE�HMEP¦XMGE�IRXVE�GEHE�ZI^�QEMW� IQ�UYIWXMSREQIRXS��TVSTIRWE�E� WI
HMPYMV��%WWMQ��IQFSVE�NÖ�XIRLE�WMHS�HMWGYXMHE�EPKYQEW�ZI^IW��IPE�GSRXMRYE�E�WIV�RIGIWWÖ�
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VME�TEVE�E�GSQTVIIRWâS�RâS�ETIREW�HS�QSHS�GSQS�E�+9-�EFSVHE�S�YWYÖVMS��QEW�XEQ�
F¦Q�HI�WYE�PSGEPM^EÀâS�RS�HIFEXI�WSFVI�EW�MRXIVJEGIW�

)WXE�GSRXVETSWMÀâS�IRXVI�IWTEÀS�MRXIVMSV�I� I\XIVMSV��UYI�QYMXEW�ZI^IW�ETEVIGI�RE
JSVQE�HI�YQE�HMEP¦XMGE�IRXVI�HSMW�QYRHSW��IVE�YQ�HSW�JYRHEQIRXSW�HE�HMWGYWWâS�HI
2MGLSPEW�2IKVSTSRXI� IQ� WIY�FIWXWIPPIV� JYXYVSP�KMGS� HI� ������%� ZMHE� HMKMXEP��RS� NSKS
IRXVI�FMXW�I�ÖXSQSW��8EP�GSRXVETSWMÀâS�JYRGMSRE�GSQS�ZEPSVM^EÀâS�HE�MRXIVJEGI��HI�WYE
MQTSVX½RGME��QEW�XEQF¦Q�GSQS�QIMS�HI�PLI�EXVMFYMV�YQE�GIVXE�MHIRXMHEHI�I�EYXSRS�
QME��%�MRXIVJEGI�¦�EWWSGMEHE�GSQ�S�TSRXS�HI�TEWWEKIQ�UYI�HÖ�EGIWWS�E�SYXVSW�QYRHSW�
)WXE�QIRÀâS�WI�JE^�IQ�GEWSW�RSW�UYEMW�WI�ETPMGE�HI�JSVQE�PMXIVEP��IWTIG§JMGE�I�XEQF¦Q
IQ�GEWSW�IQ�UYI�WI�XVEXE�QEMW�HI�YQE�VIJIVäRGME�JMKYVEXMZE��7YE�JYRÀâS�XIQ�YQ�GEVÖXIV
Q§XMGS�HI�YRMâS�I�EX¦�HI�XVERWGIRHäRGME�I�WIY�HIWIRZSPZMQIRXS�QYMXEW�ZI^IW�EWWYQI�S
XSQ�HI�QMWWâS�

%TIWEV�HI�WIV�YQE�GSRXVETSWMÀâS�FÖWMGE��ZEPI�IWGPEVIGIV�UYI��XERXS�RS�R§ZIP�MRXIVM�
SV�UYERXS�RS�I\XIVMSV��LÖ�YQE�GSRWXIPEÀâS�HI�IWTEÀSW�ZMWXSW��VIJIVMHSW�I�TVIWWYTSWXSW
RSW�QEMW�HMZIVWSW�HIFEXIW�WSFVI�E�MRXIVJEGI��&EWXE�WI�TIRWEV�RS�YWS�HI�Q¥PXMTPEW�lNERI�
PEWz�RE� XIPE��GEHE�YQE�HERHS�EGIWWS�E�YQ�lPYKEVz�IWTIG§JMGS��YQ�YRMZIVWS�EFIVXS�RE
QIHMHE�IQ�UYI�WI�lI\TPSVEz�TIPSW�GPMUYIW�HS�QSYWI��IWTEÀS�JVEKQIRXEHS��XIRHI�E�WI
HIWHSFVEV�MRJMRMXEQIRXI��3Y�TIRWEV�EMRHE�RSW�ZEVMEHSW�PSGEMW�SRHI�GIVXEW�XIGRSPSKMEW
IWXâS�TVIZMWXEW�TEVE�WIVIQ�YXMPM^EHEW�I�UYI�EGEFEQ�TSV�MRJPYIRGMEV�S�HIWMKR�HE�MRXIVJE�
GI��%P¦Q�HMWWS��LÖ�IWTIGMJMGMHEHIW�IQ�GEHE�WIKQIRXS�HI�IWXYHS�WSFVI�S�JYRGMSREQIRXS
HIWXE�GSRXVETSWMÀâS��GSRJSVQI�WI�TSHI�IRXVIZIV�RE�HMWGYWWâS�HSW�TEVEHMKQEW�HI�MRXIV�
EÀâS��3�UYI�QEMW�MRXIVIWWE�¦�UYI�IPE�IWXÖ�TVIWIRXI�RE�QEMSVME�HIPIW�

(MXS�HI�SYXVS�QSHS��XERXS�IWTEÀS�HI�HEHSW�UYERXS�S�IWTEÀS�HEW�MRXIVJEGIW��I�EMR�
HE�S�IWTEÀS�I\XIVMSV�ETEVIGIQ�GSQS�YQE�QYPXMTPMGMHEHI�RIWXIW�HMWGYVWSW��2âS�¦�MRXI�
VIWWI�WYKIVMV�EUYM�YQE�YRMHEHI��QEW�IRJEXM^EV�S�NSKS�MRXIVMSV�I�I\XIVMSV�GSQS�FEWI�HI
TVÖXMGEW����RIGIWWÖVMS�JVMWEV�UYI��RE�QIHMHE�IQ�UYI�E�XIPE�TEWWSY�E�WIV�GSRGIFMHE�GSQS
IWTEÀS��E�XIRHäRGME�JSM�EGIRXYEV�YQE�WMKRMJMGEÀâS�HS�HIRXVS�I�JSVE��HS�MRXIVMSV�I�I\XI�
VMSV��)�E�TV�TVME�P�KMGE�HE�MRXIVJEGI�TSV�NERIPEW�JEZSVIGI�E�ZEVMIHEHI�

'SRJSVQI�I\TPMGE�1EVKEVIXL�;IVXLIMQ��JEPERHS�HS�GMFIVIWTEÀS�I�VIJIVMRHS�WI�ES
YWS�HI�YQ�IUYMTEQIRXS�HI�QIWE��IRUYERXS�WI�EHIRXVE�E�IWXI�YRMZIVWS�S�GSVTS�TIVQE�
RIGI� RE� GEHIMVE�� IQFSVE� IQ� XIVQSW� HI� I\TIVMäRGME� WI� IWXINE� IQ� lSYXVE� EVIRE�� UYI
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TSWWYM�WYE�TV�TVME�P�KMGE�I�KISKVEJMEz��lYQ�SYXVS�PYKEVz��'SQS�IPE�HM^��WâS�HSMW�IWTE�
ÀSW��S�QYRHS�J§WMGS�I�E�lEVIRE�MQEXIVMEP�GSPIXMZEz�I�EW�GSSVHIREHEW�HS�IWTEÀS�lJ§WMGSz
NÖ�RâS�WâS�WYJMGMIRXIW�TEVE�I\TPMGEV�E�TSWMÀâS�HS�WYNIMXS�����������������

)WXI�XMTS�HI�HMWXMRÀâS�JMGE�IZMHIRXI��TSV�I\IQTPS��RS�GEWS�HI�YQE�XIGRSPSKME�IWTI�
G§JMGE�HI�MQIVWâS��HI�GVMEÀâS�HI�EQFMIRXIW��GSQS�¦�E�VIEPMHEHI�ZMVXYEP��2IPE��HIZI�I\MW�
XMV�YQE�I\TIVMäRGME�GSQTPIXE�IQ�YQ�QYRHS�WMQYPEHS��IPEFSVEHS�TSV�EPKSVMXQSW��RS
UYEP�WI�EHIRXVE��8SHSW�SW�IPIQIRXSW�UYI�TSWWEQ�XVE^IV�Î�TIVGITÀâS�E�FSVHE�IRXVI�SW
YRMZIVWSW�TVIGMWEQ�WIV�IPMQMREHSW��2S�GEWS�HEW�MRXIVJEGIW�TEVE�GSQTYXEHSVIW�HI�QIWE�
E�FSVHE�TIVQERIGI�RS�QSRMXSV��IWTEÀS�IQSPHYVEHS��QEW�XEQF¦Q�E§�WI�TSHI�QEVGEV�E
FYWGE� TSV� IWXEFIPIGIV� YQ� IWTEÀS� EYX²RSQS�� UYI� TVSTMGMI� YQE� I\TIVMäRGME� MQIVWMZE
�1YVVE]����������������

%� HMWGYWWâS� WSFVI� EW� I\TIVMäRGMEW� MQIVWMZEW�� JIMXE� TSV� .ERIX�1YVVE]�� JSVRIGI� EP�
KYRW�HEHSW�MRXIVIWWERXIW�HIWXE�HMWXMRÀâS��%�MQIVWâS��HM^��¦�YQE�QIXÖJSVE�TEVE�E�I\TIVM�
äRGME�HI�IWXEV�WYFQIVWS�RE�ÖKYE��UYI�¦�EXVMFY§HE�Î�WIRWEÀâS�HI�IRZSPZMQIRXS�TSV�YQE
VIEPMHEHI� IWXVERLE� UYI� XSQE� GSRXE� TSV� GSQTPIXS� HI� RSWWE� EXIRÀâS� �MH�� ������� )PE� ¦
YQE�GEVEGXIV§WXMGE�UYI�RâS�WI�VIWXVMRKI�ES�EQFMIRXI�HMKMXEP�I��EMRHE�RIPI��ERXIVMSV�ESW
IWTEÀSW� WMQYPEHSW��2E� ZIVHEHI�� GSQS� I\TPMGE�1YVVE]�� TSHI�WI� IWXEFIPIGIV� YQ�QIV�
KYPLS�MQIVWMZS�RYQ�PMZVS��RYQ�NSKS��RYQE�TIÀE�HI�XIEXVS�SY�IQ�YQ�JMPQI��RYQ�TEW�
WIMS�IQ�YQ�QYWIY�SY�TEVUYI�XIQÖXMGS��2S�GEWS�HE�XIGRSPSKME�MRJSVQÖXMGE��SW�IWTEÀSW
MQIVWMZSW�TSV�MRXIVQ¦HMS�HSW�NSKSW�HS�XMTS�64+���r�GSRJSVQI�XVEFEPLEHS�TSV�7LIVV]
8YVOPI��������r��IRXVI�SYXVSW��WâS�ERXIVMSVIW�ÎW�MRXIVJEGIW�KVÖJMGEW�SY�ÎW�VITVIWIRXEÀ¸IW
ZMWYEPQIRXI�QEMW�GSRGVIXEW�HI�IWTEÀSW�WMQYPEHSW��IQ�WI�XVEXERHS�IWTIGMJMGEQIRXI�HE
XIGRSPSKME�HMKMXEP��%� MQIVWâS� XSVRE�WI� GEXIKSVME� MRXIVIWWERXI� HI� ERÖPMWI� TSVUYI� PMKE� E
MRXIVJEGI�GSQS�GSRGITÀâS�HI�IWTEÀS�MRXIVMSV�I�E�RSÀâS�HI�I\TIVMäRGME�GSQS�EPKS�E�WIV
ZMZIRGMEHS� RIPI�� l;I� IRNS]� XLI�QSZIQIRX� SYX� SJ� SYV� JEQMPMEV� [SVPH�� XLI� JIIPMRK� SJ
EPIVXRIWW� XLEX� GSQIW� JVSQ�FIMRK� MR� XLMW� RI[�TPEGI�� ERH� XLI� HIPMKLX� XLEX� GSQIW� JVSQ
PIEVRMRK�XS�QSZI�[MXLMR� MXz��1YVVE]������� ���������%QFMIRXIW�FEWIEHSW�IQ�XIPEW�TS�
HIQ� XEQF¦Q� SJIVIGIV� E� IWXVYXYVE� TEVE� ZMWMXEW� MQIVWMZEW�� IWTIGMEPQIRXI� EUYIPIW� UYI

�����������������������������������������������������
���5ROH�3OD\LQJ�*DPH�RX�MRJR�GH�LQWHUSUHWDomR�GH�SDSpLV�
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IRZSPZIQ�QSZMQIRXSW�RS�QYRHS�lVIEPz�GSQ�WIYW�GSVVIWTSRHIRXIW�RS�MRXIVMSV�HI�YQ
QYRHS�HI�JERXEWME��GSQS�¦�S�GEWS�HSW�KEQIW��XVERWJSVQERHS�SW�IQ�TEPGS��MH���������

'SRXYHS��¦� MQTSVXERXI� JVMWEV�UYI�SW�QSPHIW�HS�UYI� WI�TSHI�GSRWMHIVEV� MQIVWâS
WâS�QYMXS�ZEVMEHSW�TEVE�GEHE�WMXYEÀâS��GEHE�XMTS�HI�XIGRSPSKME�SY�QIMS��'SQS�VIWWEPXE
,MPPMW��RS�GEWS�HSW�EQFMIRXIW�ZMVXYEMW��MWXS�¦��HE�6:��XVEXE�WI�HI�YQE�I\TIVMäRGME�FEW�
XERXI�HMWXMRXE�HE�ZMZMHE�GSQ�YQ�PMZVS��TSV�I\IQTPS��9Q�VSQERGI��EPIKE�IPI��TIVQMXI
XIV� E� WIRWEÀâS� HI� IWXEV� IQ� SYXVS� PYKEV�� GSQTPIXEV� EW� EFWXVEÀ¸IW� E� TEVXMV� HS� IRKENE�
QIRXS�GVMEXMZS�RS�XI\XS��9Q�EQFMIRXI�ZMVXYEP�TVSGYVE�MRYRHEV�SW�WIRXMHSW�GSQ�HEHSW
UYI�XSVRIQ�E�VITVIWIRXEÀâS�S�QEMW�VIEPMWXE�I�TVIGMWE�TSWW§ZIP��YQE�ZI^�UYI�lE�TVSQIWWE
HIWWE�XIGRSPSKME�¦�E�TV�TVME�WIRWEÀâSz��IPE�FYWGE�DIRGLEVGEV
�SW�YWYÖVMSW�HI�WIRWEÀ¸IW
��������������)WXI�QYRHS�GVMEHS�EVXMJMGMEPQIRXI�TEVE�WIV�TPIRS��GVMXMGE��¦�YQE�GSRGIT�
ÀâS�TV¦ZME�HSW�HIWMKRIVW�IRZSPZMHSW�IQ�WYE�TVSHYÀâS�

3�UYI�MRXIVIWWE�IWTIGMEPQIRXI�E�1YVVE]�WâS�EW�I\TIVMäRGMEW�IQ�UYI�E�REVVEXMZE�WI
GSRWXMXYM�GSQS�IPIQIRXS�UYI�TVSTMGME�QIMSW�TEVE�WI�MRWXEYVEV�YQE�VIPEÀâS�EXMZE��TEVXM�
GMTEXMZE��TVSHY^MV�lMRXIVEXSVIWz��MWXS�¦��EPKS�JYRHEQIRXEP�TEVE�S�TSXIRGMEP�GVMEXMZS�UYI
E�EYXSVE�XVEFEPLE��RS�GEWS�HS�GSQTYXEHSV��HS�GMFIVIWTEÀS�I�HSW�KEQIW��'SQ�VIPEÀâS�E
IWXIW�PYKEVIW�SRHI�WI�TSHI�IRXVEV�I�EKMV��HIJIRHI��LÖ�RS�GSQTYXEHSV�YQ�KVERHI�TSXIR�
GMEP�E�WIV�YXMPM^EHS�E�TEVXMV�HI�YQE�MRXIVEXMZMHEHI�TVIWWYTSWXE�I�RIGIWWÖVME�TEVE�E�GVME�
ÀâS�JMGGMSREP��%�REVVEXMZE�TEWWE�E�WIV�FÖWMGE�TEVE�KIVEV�E�MRXIVEXMZMHEHI��1YVVE]�TVIWWY�
T¸I�XEQF¦Q�E�GSRXVETSWMÀâS�MRXIVMSV�I�I\XIVMSV��WINE�RS�IWTEÀS�HI�HEHSW�KIVEHS�TIPE
XIGRSPSKME��WINE�RS�IWTEÀS�HE�REVVEXMZE��XVEFEPLEV�GSQ�REVVEXMZEW�HMKMXEMW�I\MKI�UYI��HI
MR§GMS�� WI� GSRWMKE� I\TPSVEV� S� PMQMXI� �XLI� FSVHIV�� IRXVI� � lQYRHS� HE� VITVIWIRXEÀâSz� I
lQYRHS�VIEPz��MH���������

)Q�XIVQSW�HI�HIWMKR��E�TIVWTIGXMZE�HE�MRXIVJEGI�GSQS�YQ�TEPGS�¦�XVEFEPLEHE�TSV
&VIRHE�0EYVIP���������������7YE�ZMWâS�IWTIGMEPQIRXI�JSGEHE�RE�RSÀâS�HI�I\TIVMäRGME��I
HI�IRKENEQIRXS��I�HI�IWTEÀS�TIVQMXI�HIQSRWXVEV�E�VIPIZ½RGME�HIWXIW�HSMW�IPIQIRXSW�
GSPSGERHS�E�MRXIVEXMZMHEHI�RS�GIRXVS�HS�HIFEXI��8VEXEVIQSW�HI�WYEW�TIVWTIGXMZEW�QEMW
ES�JMREP�HS�GET§XYPS�

)WXE�STSWMÀâS� XEQF¦Q�IWXÖ�TVIWIRXI�RSW�HIFEXIW� WSFVI� VIEPMHEHI� EQTPMEHE�� GYNS
TVST�WMXS� WIVME� IRVMUYIGIV� S� lQYRHS� J§WMGSz� GSQ� MRJSVQEÀ¸IW� HMKMXEMW� I� SYXVSW� HSW
lTEVEHMKQEW�HI�MRXIVEÀâSz��GSQS�E�GSQTYXEÀâS�YF§UYE��9Q�ZM¦W�UYI�TIVQMXI�IRXVIZIV
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S�GEVÖXIV�GIRXVEP�HIWXE�HMEP¦XMGE�¦�E�HMWGYWWâS�WSFVI�EW�XIGRSPSKMEW�Q�ZIMW�HI�GSQYRMGE�
ÀâS�I�E�GVMEÀâS�HSW�IWTEÀSW�L§FVMHSW�JIMXE�TSV�%HVMERE�HI�7SY^E�I�7MPZE����7IKYRHS�IPE�
SW�IWTEÀSW�L§FVMHSW�VIJIVIQ�WI�Î�HMWWSPYÀâS�HEW�JVSRXIMVEW�IRXVI�S�lJ§WMGS�I�S�ZMVXYEPz�
ES�YWS�HEW�XIGRSPSKMEW�R²QEHIW�HI�GSQYRMGEÀâS�I�GSQTYXEÀâS�YF§UYE�GSQS�MRXIVJE�
GIW�I�Î�QSFMPMHEHI�I�GSQYRMGEÀâS�IQ�IWTEÀSW�T¥FPMGSW�����������������2IWXI�GSRXI\XS�
HM^��E�TV�TVME�MH¦ME�HS�GMFIVIWTEÀS�GSQS�YQ�SYXVS�PSGEP�RâS�WI�ETPMGE��SW�HSMW�IWTEÀSW
TEWWEQ�E�WI�QMWXYVEV�QEMW�I�QEMW����-WXS�XVE^�Î�HMWGYWWâS�I\EXEQIRXI�S�PEHS�MQTSVXERXI
UYI�E�WITEVEÀâS�IRXVI�MRXIVMSV�I�I\XIVMSV�TVSTMGMSY�ESW�IWXYHSW�HEW�MRXIVJEGIW�I�UYI��NÖ�E
TEVXMV�HI�EPKYQ�XIQTS��XSVRE�WI�JSGS�HI�UYIWXMSREQIRXS�RS�UYI�XERKI�ÎW�XIGRSPSKMEW
HMKMXEMW�

1IWQS�RS�GEWS�HSW�GSQTYXEHSVIW�HI�QIWE��IWXEW� JVSRXIMVEW� XEQF¦Q�ZäQ�WI�HM�
PYMRHS��QEW�RYQ�SYXVS�WIRXMHS��(I�YQ�PEHS��SW�WMWXIQEW�HI�lREZIKEÀâSz�RS�IWTEÀS�HI
HEHSW�HE�MRXIVJEGI�XVEXEQ�S�EGIWWS�E�HEHSW� PSGEMW�HE�QÖUYMRE�I�E�HEHSW�IRGSRXVEHSW
REW�VIHIW�GSQS�ETIREW�HSMW�TSRXSW�HE�QIWQE�MRXIVJEGI��LÖ�EMRHE�YQE�HMWXMRÀâS�IRXVI
S�HMWGS�V§KMHS�PSGEP��GSQ�WIYW�HEHSW��I�IWTEÀSW�HE�MRXIVRIX��QEW��TEVE�EUYIPEW�TIWWSEW
UYI�QERXäQ� WYEW�QÖUYMREW� GSRIGXEHEW� TIVQERIRXIQIRXI�� IWXE� JVSRXIMVE� ¦� GEHE� ZI^
QEMW�WYXMP��XäRYI��IWXERHS�E�TSYGS�QEMW�HI�YQ�GPMUYI��3W�REZIKEHSVIW�HE�[IF�XSVREQ�
WI�E�GEHE�HME�E�MRXIVJEGI�FÖWMGE�HI�QSZMQIRXEÀâS�TIPS�YRMZIVWS�HSW�HEHSW��WYTPERXERHS
SW�EQFMIRXIW�STIVEGMSREMW�IQ�UYI�IWXâS�MRWXEPEHSW��SY�QIWQS��MRXIKVERHS�WI�E�IPIW�

0XQGR�PRGHOR
)Q�XIVQSW�QEMW�TV�\MQSW�HEW�HMVIXVM^IW�HI�HIWMKR��EPKYQEW�PMRLEW�GSPSGEQ�HMVI�

XEQIRXI�S�TVSFPIQE�HE�MRXIVJEGI�GSQS�IWTEÀS�E�WIVZMV�HI�FEWI�TEVE�YQE�I\TIVMäRGME�I
E�GSRGIFIQ�GSQS�YQ�QYRHS�QSHIPS�E� WIV� GSRWXVY§HS�TIPSW�TVSNIXMWXEW��)WXE�RSÀâS
ETEVIGI�GSQS�JYRHEQIRXS�HS�TVMRG§TMS�EQTPEQIRXI�EGIMXS�HE�+9-�GSQS�MRXIVJEGI�HI
QERMTYPEÀâS�HMVIXE�I�TSWWYM��WIKYRHS�WIYW�HIJIRWSVIW��YQE�JSVXI�PMKEÀâS�GSQ�E�RIGIW�
WMHEHI�HI�TVSZIV�E�JEGMPMHEHI�HI�ETVIRHM^EKIQ�HI�YQ�WMWXIQE��GEVE�ESW�TVIGIMXSW�HI�YQ

�����������������������������������������������������
���6RX]D�H�6LOYD�VH�FRQFHQWUD�HP�HVWXGDU�RV�WHOHIRQHV�FHOXODUHV��3HOD�SUySULD�FRQGXomR�H�UHVXOWDGR�GH�VXDV�SHVTXLVDV��WUDWD�VH�GH
XPD�GHQRPLQDomR�TXH�QmR�VHUYH�PDLV��GH�PRGR�TXH�HOD�Gi�SUHIHUrQFLD�D�FRQVLGHUi�ORV�FRPR�´LQWHUIDFHV�PyYHLV�GD
FRPXQLFDomRµ�
���e�LPSRUWDQWH�QRWDU�TXH�VXD�GHILQLomR�GH�HVSDoR�KtEULGR�QmR�VH�YLQFXOD�j�FRQGLomR�WHFQROyJLFD�DSHQDV��PDV�HQYROYH�D
FRPXQLFDomR�HQWUH�XVXiULRV�
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HIWMKR�GIRXVEHS�RS�YWYÖVMS����%�MH¦ME�HI�QYRHS�QSHIPS�MRHMGE�GSQS�E�VIPEÀâS�IRXVI
MRXIVMSV�I�I\XIVMSV�WI�QERMJIWXE�XEQF¦Q�RE�+9-�

'SQS�QIRGMSREHS�RS�GET§XYPS� ERXIVMSV��LÖ�YQE�TVIHMPIÀâS� I��TSV� GSRWIKYMRXI�
YQE� VIGSVVäRGME� Î�RSÀâS�HI�QSHIPS�RS� ½QFMXS�HS�TVSNIXS� HI� WMWXIQEW��3W�QSHIPSW
GSRGIMXYEMW�HS�WMWXIQE�I�SW�QSHIPSW�QIRXEMW�HS�YWYÖVMS�NÖ�JSVEQ�EFSVHEHSW��GMXERHS�
WI�IRXVI�SYXVSW��E�)RKIRLEVME�'SKRMXMZE��HIJIRHMHE�TSV�2SVQER��������I�S�HS�TVSGIW�
WEHSV�HE�MRJSVQEÀâS�LYQERS��14-,���FEWIEHS�RSW�IWXYHSW�HI�7XYEVX�'EVH��8LSQEW
1SVER�I�%PPIR�2I[IPP����%KSVE� XVEXE�WI�HI�ZIVMJMGEV�E� MH¦ME�HI�QYRHS�QSHIPS�� UYI� ¦
YXMPM^EHE�TSV�,YXGLMRW��,SPPER�I�2SVQER��������TEVE� EREPMWEV�S�TVMRG§TMS�HE�QERM�
TYPEÀâS� HMVIXE� �1(��� TVMRGMTEPQIRXI� IQ� XIVQSW� GSKRMXMZSW�� 'SRJSVQI� IPIW�� RYQE
MRXIVJEGI�FEWIEHE�IQ�1(��S�YWYÖVMS�IRGSRXVE�WI�IQ�EÀ¸IW�HMVIXEW�WSFVI�SFNIXSW�VITVI�
WIRXEHSW� RYQ�QYRHS� GSRWXVY§HS� TEVE� TVSHY^MV� WIRWEÀâS� HI� VIWTSRWEFMPMHEHI� TIPEW
SGSVVäRGMEW��YQE�GIVXE�MRXIVEXMZMHEHI�UYI�IRZSPZI�S�XIQTS�HI�EÀâS�VIEÀâS��E�ZMWYEPM^E�
ÀâS�VÖTMHE�I�JEGMPQIRXI�MRXIVTVIXÖZIP�HS�IWXEHS�HS�WMWXIQE��HI�QSHS�E�KIVEV�WIRWS�HI
GEYWE�I�IJIMXS��MH���������2YQ�QYRHS�QSHIPS��E�MRXIVJEGI�¦�S�WMWXIQE��HMJIVIRXIQIRXI
HI�YQE�MRXIVEÀâS�FEWIEHE�IQ�GSQERHSW�HMKMXEHSW�IQ�YQE�PMRKYEKIQ�IWTIGMEP�

l8LIVI�EVI�X[S�QENSV�QIXETLSVW�JSV�XLI�REXYVI�SJ�LYQER�GSQTYXIV�MRXIVEGXMSR��E
GSRZIVWEXMSR�QIXETLSV�ERH�E�QSHIP�[SVPH�QIXETLSV��-R�E�W]WXIQ�FYMPX�SR�XLI
GSRZIVWEXMSR�QIXETLSV��XLI�MRXIVJEGI�MW�E�PERKYEKI�QIHMYQ�MR�[LMGL�XLI�YWIV�ERH
W]WXIQ�LEZI�E�GSRZIVWEXMSR�EFSYX�ER�EWWYQIH��FYX�RSX�I\TPMGMXP]�VITVIWIRXIH
[SVPH��-R�XLMW�GEWI��XLI�MRXIVJEGI�MW�ER�MQTPMIH�MRXIVQIHMEV]�FIX[IIR�XLI�YWIV�ERH
XLI�[SVPH�EFSYX�[LMGL�XLMRKW�EVI�WEMH��-R�E�W]WXIQ�FYMPX�SR�XLI�QSHIP�[SVPH
QIXETLSV��XLI�MRXIVJEGI�MW�MXWIPJ�E�[SVPH�[LIVI�XLI�YWIV�GER�EGX��ERH�XLEX�GLERKIW
WXEXI�MR�VIWTSRWI�XS�YWIV�EGXMSRW��8LI�[SVPH�SJ�MRXIVIWX�MW�I\TPMGMXP]�VITVIWIRXIH�ERH
XLIVI�MW�RS�MRXIVQIHMEV]�FIX[IIR�YWIV�ERH�[SVPH��%TTVSTVMEXI�YWI�SJ�XLI�QSHIP
[SVPH�QIXETLSV�GER�GVIEXI�XLI�WIRWEXMSR�MR�XLI�YWIV�SJ�EGXMRK�YTSR�XLI�SFNIGXW�SJ
XLI�XEWO�HSQEMR�XLIQWIPZIW��;I�GEPP�XLMW�EWTIGX�lHMVIGX�IRKEKIQIRXzz��MH�������r
KVMJSW�RS�SVMKMREP��

'SQS�WI�TSHI�ZIV��RâS�WI�XVEXE�ETIREW�HI�YQ�QYRHS�UYI�XSQE�E�+9-�GSQS�IWTE�
ÀS�MRXIVMSV��RS�UYEP�S�YWYÖVMS�EXYE�I�UYI�TVIWWYT¸I�GIVXS�KVEY�HI�MQIVWâS��QEW�XEQ�
F¦Q�HI� ZIVMJMGEV� UYI� E� JSVQE�HI� MRXIVEÀâS� ERXIVMSV� YXMPM^EHE� GSQS� TEV½QIXVS� TIPSW
EYXSVIW�MQTPMGE�RYQE�VIPEÀâS�I\XIVMSV��MWXS�¦��LÖ�YQ�IWTEÀS�Î�TEVXI�SRHI�SGSVVIQ�EW
EÀ¸IW�ES�UYEP�S�YWYÖVMS�RâS�XIQ�EGIWWS�HMVIXS��%�MRXIVJEGI�UYI�STIVE�GSQS�MRXIVQIHMÖ�
�����������������������������������������������������
���0DQLSXODomR�GLUHWD�H�IDFLOLGDGH�GH�DSUHQGL]DGR�VmR�GRLV�WySLFRV�DQDOLVDGRV�PDLV�DR�ILQDO�GR�FDStWXOR�
���&DUG��6��.���0RUDQ��7��3���1HZHOO��$��������7KH�SV\FKRORJ\�RI�KXPDQ�FRPSXWHU�LQWHUDFWLRQ��+LOOVGDOH���1-�����/DZUHQFH�(UOEDXP
$VVRFLDWHV�,QF��3XEOLVKHUV�
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VMS�RIKEVME��IQ�TVMRG§TMS��E�WIRWEÀâS�HI�GSRXEXS�GSQ�SW�SFNIXSW�HI�MRXIVIWWI��:SPXEVI�
QSW�E�IWXI�TSRXS�TSWXIVMSVQIRXI�

2SXI�WI� UYI� E� MH¦ME� HI�QYRHS�QSHIPS� TSWWYM� VIPEÀâS� RIGIWWÖVME�� RSW� TVIGIMXSW
HIWXI�VIGSVXI�HS�TVSNIXS��GSQ�S�TVSFPIQE�HE�JEGMPMHEHI�HI�ETVIRHM^EKIQ��4SV�QIMS�HSW
TVMRG§TMSW�I�VIGSQIRHEÀ¸IW�HI�YQ�HIWMKR�GIRXVEHS�RS�YWYÖVMS�I�HE�RSÀâS�RSVXIEHSVE
HI�YWEFMPMHEHI��FYWGE�WI� MRWXMXYMV�YQ�GSRNYRXS�HI�VIPEÀ¸IW�IRXVI�SW� IPIQIRXSW�HE� MR�
XIVJEGI�GYNS�SFNIXMZS�IWXVEX¦KMGS�¦�E�FSE�IWXVYXYVEÀâS�I�GSQYRMGEÀâS�HE�JYRGMSREPMHEHI
HS�WMWXIQE��)WXEW�VIPEÀ¸IW�I�E�JYRGMSREPMHEHI�GSQT¸IQ�S�JSGS�HIWXI�QYRHS�QSHIPS�I
E�MH¦ME�FÖWMGE�¦�UYI�S�YWYÖVMS�TSWWE�VIGSRLIGä�PS�I�MRJIVMV�E�P�KMGE�HS�GSRNYRXS�VÖTMHE�I
JEGMPQIRXI�

)QFSVE�I\MWXEQ�ZÖVMEW�JSVQEW�HI�WI�IWXEFIPIGIV�YQ�QSHIPS�HS�WMWXIQE�I�IZMHIR�
GMÖ�PS�ES�YWYÖVMS��YQE�HEW�QEMW�GSRWEKVEHEW�I�JVIUÔIRXIQIRXI�GMXEHE�¦�E�ETPMGEÀâS�HI
QIXÖJSVEW��%�TVSTSWXE�¦�XVERWTSV�TEVE�S�YRMZIVWS�HMKMXEP�EREPSKMEW�HE�JSVQE�GSQS�EW
TIWWSEW� EKIQ�� PMHEQ� GSQ�EW� GSMWEW� RS�QYRHS� lJ§WMGSz�� -WXS� WIVME� ¥XMP� TEVE� PIZÖ�PEW� E
GSQTVIIRHIV�E�IWXVYXYVEÀâS�HI�XEVIJEW�I�EXMZMHEHIW�RS�EQFMIRXI�HMKMXEP��JE^ä�PEW�WIRXM�
VIQ�WI�QEMW�Î�ZSRXEHI��'SQS�WMRXIXM^E�0EYVIP��GVMXMGERHS�EW�TSXäRGMEW�I�SW�PMQMXIW�HEW
QIXÖJSVEW��l8LI� XLISV]� MW� XLEX�� MJ� XLI� MRXIVJEGI�TVIWIRXW� VITVIWIRXEXMSRW�SJ� VIEP�[SVPH
SFNIGXW��TISTPI�[MPP�REXYVEPP]�ORS[�[LEX�XS�HS�[MXL�XLIQz���������������3�UYI�IWXÖ�IQ
NSKS�� GSRXYHS�� ¦�UYI�GSRWXVYMV�EXMZMHEHIW�RS�IWTEÀS�HMKMXEP� ¦� VIGSRWXVYM�PEW� I�� GSRWI�
UÔIRXIQIRXI��EW�TIWWSEW�XIVâS�UYI�ETVIRHIV�E�I\IGYXÖ�PEW�IQ�RSZS�QSHS��HI�QERIMVE
UYI� ¦� TVIGMWS� GSRHY^M�PEW� RIWXI� TVSGIWWS�� WIRHS� S� YWS� HI� EREPSKMEW� GSRWMHIVEHS� VI�
GYVWS�MQTSVXERXI�TIPSW�HIWMKRIVW�

%� G¦PIFVI� MRXIVJEGI� HS�1EGMRXSWL� FEWIME�WI� RE�QIXÖJSVE� HE� IWGVMZERMRLE�� EMRHE
LSNI�HSQMRERXI�RSW�WMWXIQEW�STIVEGMSREMW�HSW�GSQTYXEHSVIW�TIWWSEMW��2SW�HM^IVIW�HI
.SLRWSR�� WEFIV� EPKS� WSFVI� IWGVMX�VMSW� ENYHE� E� IRXIRHIV� GSQS� S� WMWXIQE� JYRGMSRE���
'SQS�QSWXVE� (SQMRKYIW� �������� S� YWS� HI� QIXÖJSVEW� ¦� YQE� GSRWXERXI� RE� ÖVIE� HI
GSQTYXEÀâS��RâS�IWXERHS�VIWXVMXEW�ETIREW�ÎW�MRXIVJEGIW�KVÖJMGEW��2S�GEWS�HE�+9-��IPEW

�����������������������������������������������������
���-RKQVRQ�Yr�HP�%RE��XP�VLVWHPD�RSHUDFLRQDO�ODQoDGR�SHOD�0LFURVRIW�SRXFR�DQWHV�GR�:LQGRZV�����XPD�SUREOHPiWLFD
DSURSULDomR�GR�SULQFtSLR�GD�PHWiIRUD��R�TXH�H[SOLFDULD�VHX�IUDFDVVR��+i�TXHP�DOHJXH��FRQWXGR��TXH�%RE�SRVVXtD�XP�FXVWR
HOHYDGR�SDUD�R�VHX�S~EOLFR�DOYR��TXH�HUDP�XVXiULRV�UHVLGHQFLDLV�OHLJRV�H�H[LJLD�XP�HTXLSDPHQWR�SRXFR�DFHVVtYHO�j�pSRFD��HQWUH
RXWURV�SRVVtYHLV�PRWLYRV�GH�VXD�FXUWD�H[LVWrQFLD��9HU�*UDSKLFDO�8VHU�,QWHUIDFH�*DOOHU\��KWWS���WRDVW\WHFK�FRP�JXLV�ERE�KWPO��DFHVVR
HP����������
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EWWYQIQ�YQ�GEVÖXIV�QEMW�GIRXVEP�GSQS�JSVQE�HI�ETVS\MQEV�EW�TIWWSEW�RâS�IWTIGMEPM�
^EHEW�HS�YRMZIVWS� GSQTYXEGMSREP��9XMPM^EV�QIXÖJSVEW�HÖ� EVIW� HI� JEQMPMEVMHEHI� E� EPKS
RSZS�� TIVQMXI� lXVSGEV� IQ� QM¥HSWz� JSVQEW� GSQTPI\EW�� WIRHS� YQ� VIGYVWS� HMHÖXMGS
GSRWMHIVEHS� IJMGMIRXI�� FEWXERXI� YXMPM^EHS� TSV� TVSJIWWSVIW�� IPEW� JYRGMSREQ� GSQS�QS�
HIPSW� REXYVEMW�� HâS�QEMSV� GSRGVIXYHI� E� GSRGIMXSW� EFWXVEXSW� �)VMGOWSR�� ����� �� ������
'SQS�PIQFVE�7��.S]�1SYRXJSVH��EP¦Q�HE�ENYHE�lGSKRMXMZEz�TEVE�SW�YWYÖVMSW��XEQF¦Q
WIVZIQ�GSQS�JIVVEQIRXE�TEVE�SW�HIWMKRIVW�GVMEVIQ�Z§RGYPSW�RSZSW�IQ�MRJSVQEÀ¸IW�I
IWXVYXYVEW�QIRXEMW�������������

%�ETPMGEÀâS�HI�QIXÖJSVEW�RE�TVSHYÀâS�HI� MRXIVJEGIW��ETIWEV�HI�GSRWEKVEHE�� XEQ�
F¦Q�¦�QSXMZS�HI�UYIWXMSREQIRXSW�I�EPKYQEW�GV§XMGEW�RâS�WI�HMVIGMSREQ�ETIREW�E�YWSW
UYI�KIVEQ�TVSNIXSW�VYMRW��QIXÖJSVEW�TSFVIW��EREPSKMEW�IRKERSWEW�IXG����SY�E�GSFVERÀEW
HI�QEMSV�ZIVSWWMQMPLERÀE�RS�JYRGMSREQIRXS�HEW�EREPSKMEW��QEW�ES�TV�TVMS�TVMRG§TMS
IQ�WM��RE�WYE�IJIXMZE�YXMPMHEHI��8LISHSV�2IPWSR�EPIKE�UYI�IPEW�MRHY^IQ�Î�ETVIRHM^EKIQ
HS�WMWXIQE�QEMW�TSV�ETVS\MQEÀâS�HS�UYI�TSV�IRXIRHMQIRXS��)��QYMXEW�ZI^IW��EW�EREPS�
KMEW�WâS�XâS�XäRYIW�UYI�QEMW�WI�GSPSGEQ�RS�GEQMRLS�HS�UYI�ENYHEQ��EP¦Q�HI�WI�XSVRE�
VIQ�YQE�EQEVVE�TEVE�S�TVSNIXS��l3RGI�XLI�QIXETLSV�MW�MRWXMXYXIH��IZIV]�VIPEXIH�JYRGXMSR
LEW�XS�FIGSQI�E�TEVX�SJ�MXz���������������r�KVMJSW�RS�SVMKMREP��

2âS�GEFI�EZEPMEV�S�UYI�¦�QIPLSV�SY�RâS�TEVE�S�TVSNIXS�HI� MRXIVJEGIW��QEW�VIGS�
RLIGIV�UYI��IQ�TVMQIMVS�PYKEV��E�QIXÖJSVE�¦�IPIQIRXS�MQTSVXERXI�TEVE�S�HIWMKR�I��IQ
WIKYRHS��EREPMWEV�GSQS�IPE�TSHI�JYRGMSREV�HIRXVS�HS�GSRXI\XS�HEW�IWXVEX¦KMEW�UYI�PM�
KEQ�S�YWYÖVMS�ES�WMWXIQE��TEVE�EP¦Q�HI�WYEW�GEVEGXIV§WXMGEW�FSEW�SY�QÖW��HI�WYEW�TVS�
TVMIHEHIW�HI�HIWPM^EQIRXS�HI�WIRXMHS�SY�HE�XIME�HI�VIPEÀ¸IW�WIQ½RXMGEW�UYI�IWXEFIPIGI�

%P¦Q�HI�GSRXVMFY§VIQ�TEVE�GSRWXVYMV�YQ�QYRHS�QSHIPS�SY�QIWQS�SYXVE�EFSV�
HEKIQ�UYI�TIVQMXE�JEGMPMXEV�E�MRJIVäRGME�HI�WYE�JYRGMSREPMHEHI�TIPS�YWYÖVMS��ENYHERHS
RS�TVST�WMXS�HI�XSVREV�E�ETVIRHM^EKIQ�HS�WMWXIQE�QEMW�JÖGMP��YQ�SYXVS�TETIP�TSHI�WIV
EXVMFY§HS�E�IPEW�ES�WI�TIRWEV�IQ�XIVQSW�HI�HMWTSWMXMZS��2E�QIHMHE�IQ�UYI�E�+9-�XEQ�
F¦Q� WI� JYRHE�RYQE� GSRXVETSWMÀâS� IRXVI� HSMW�QYRHSW�� S� HMKMXEP� I� S� J§WMGS�� YQE�HEW
JSVQEW�HI�XSVREV�S�HMKMXEP�VIGSRLIG§ZIP��JEQMPMEV�I�HI�EXVMFYMV�WIRXMHS�E�IPI�¦�TSV�QIMS
HI�QIXÖJSVEW� HIWXI� QIWQS�QYRHS� J§WMGS�� IWXEFIPIGMHEW� GSQS� TEVXI� HS� QSHIPS� UYI
KSZIVRE�S�UYEHVS�KIVEP�HE� JYRGMSREPMHEHI�HSW� WMWXIQEW�� GSRJSVQI� VI^E� E� XISVME��(EW
PM\IMVEW�RE�QIXÖJSVE�HS�HIWOXST�ESW�lQSXSVIW�HI�FYWGEz��WIEVGL�IRKMRIW��SY�SW�GEVVMRLSW
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HI�WYTIVQIVGEHSW�RE�[IF��IPEW�IWXâS�TSV�XSHSW�SW�PEHSW��IQ�HMZIVWEW�JSVQEW�HI�EREPS�
KMEW��2S�GEWS�HSW�WMWXIQEW��GSRXYHS��EW�QIXÖJSVEW�GSWXYQEQ�WIV�QEMW�KIVEMW�I�EQTPEW�
RâS�WI�PMQMXERHS�E�SFNIXSW�MWSPEHSW��QEW�E�EQFMIRXIW�SY�JMPSWSJMEW��GSQS�GSRWXVYMV�YQ
WSJX[EVI� JYRHEHS� RYQE� EREPSKME� GSQ� SW� PMZVSW�� SRHI� HMZIVWEW� JYRÀ¸IW� WI� MRXIKVEQ�
ZMVEV�EW�TÖKMREW��QEVGÖ�PEW��ERSXEV��ZIVMJMGEV�WYQÖVMS��GSRWXVYMV�§RHMGIW��JSPLIEV�IXG��3
YRMZIVWS� HS� TVSNIXS� HI� MRXIVJEGIW� TSWWYM� KVERHI� ETIKS� ÎW�QIXÖJSVEW� HI�QSHS� KIVEP�
(IGSVVI�HE§�UYI�E�EXMZMHEHI�HI�WI�QSZMQIRXEV�TIPS�IWTEÀS�HE�+9-�WINE�VIJIVMHE�GSQS
lI\TPSVEVz��TEVE�SW�YWYÖVMSW�HI�;MRHS[W��I�GSQS�REZIKEV��RS�GEWS�HEW�VIHIW��7I�Î�+9-
WI�TSHI�EXVMFYMV�TETIP�VIPIZERXI�RE�HMJYWâS�WSGMEP�HSW�GSQTYXEHSVIW��EW�QIXÖJSVEW�HI
MRXIVJEGI�TSWWYIQ�WIY�PYKEV�RIWXI�UYEHVS��GSRJSVQI�ZMWâS�EGIMXE�TSV�KVERHI�TEVXI�HSW
EYXSVIW�

1EW�IWXI�HIWPM^EQIRXS�WIQ½RXMGS�I�JYRGMSREP�RâS�TSHI�WIV�ETIREW�ZMWXS�GSQS�EPKS
E�lJEGMPMXEVz�E�GSQTVIIRWâS�HS�WMWXIQE��5YERHS�WI�JEPE�IQ�HIWMKR�HI�MRXIVJEGI��TIRWE�
WI�RSVQEPQIRXI�RSW�RSQIW�QEMW�GSQYRW�I�TVSTEPEHSW�� GSQS�1EGMRXSWL��;MRHS[W�
-RXIVRIX�)\TPSVIV��;SVH��2IXWGETI��XSHSW�WMWXIQEW�FEWIEHSW�RS�QSHIPS�HE�+9-��'SQ
SW�QMGVSGSQTYXEHSVIW��QIWQS� ERXIW� HEW� MRXIVJEGIW� KVÖJMGEW�� MRMGMSY�WI� YQ�TVSGIWWS
GVIWGIRXI�HI�MRJSVQEXM^EÀâS�HEW�HMZIVWEW�ÖVIEW�I�EXMZMHEHIW��UYI�WI�EGIRXYSY�RSW�ERSW
�����GSQ�E�-RXIVRIX�GSQIVGMEP�I�E�QMKVEÀâS�QEMW�MRXIRWE�HE�XIGRSPSKME�TEVE�S�EQFM�
IRXI�HSQ¦WXMGS��WYE�KIRIVEPM^EÀâS�TVSKVIWWMZE�RS�XIGMHS�WSGMEP��IQ�IWTIGMEP�RSW�TE§WIW
HI�QIRSV�HMJYWâS�HSW�GSQTYXEHSVIW�EX¦�IRXâS��%�P�KMGE�HE�MRXIVJEGI��GSQ�SW�VIUYMWMXSW
HI�WIY�TVSNIXS��IWTEPLE�WI�HIWHI�EW�KVERHIW�IQTVIWEW��UYI�HIWIRZSPZIQ�WMWXIQEW�I�TVS�
HYXSW� MRXIVEXMZSW�TEVE�QMPLEVIW�HI�TIWWSEW�� EX¦� EW� TIUYIREW�� UYI� XVEFEPLEQ� GSQ�HI�
QERHEW� IWTIG§JMGEW� I� PSGEPM^EHEW�� 7INEQ� WSJX[EVIW�� WINE� GSQYRMGEÀâS� TEVE� EQFMIRXIW
HMKMXEMW��8VEXE�WI� HI� YQ�TVSGIWWS� HI� I\TERWâS� UYERXMXEXMZE� I� UYEPMXEXMZE�� E� GVIWGIRXI
GSHMJMGEÀâS�I�EHETXEÀâS�HI�EXMZMHEHIW�TEVE�S�YRMZIVWS�HE�MRJSVQÖXMGE��(E�1MGVSWSJX�EX¦
S�TIUYIRS�QIVGEHS�HE�IWUYMRE��HSW�WMWXIQEW�I�TVSGIWWSW�HEW�MRWX½RGMEW�KSZIVREQIR�
XEMW�EX¦�EW�TÖKMREW�HI�GSQYRMGEÀâS�TIWWSEP��E� MRXIVJEGI�IWXÖ�IQ�NSKS��2âS�WI�TSHI�IW�
UYIGIV��EMRHE��UYI�SW�TVSHYXSW�UYI�EW�MRWXMXYMÀ¸IW�HI�UYEMWUYIV�TSVXIW�ZIRLEQ�E�YWEV�
GSQ�UYEMWUYIV�HSW� lTEVEHMKQEW� HI� MRXIVEÀâSz� EHSXEHSW�� TVIWWYT¸IQ�YQE� MRXIVJEGI�
)PEW�XIVâS�UYI�WIV�EHIUYEHEW�ESW�TEHV¸IW�HIJMRMHSW�TEVE�S�XMTS�HI�LEVH[EVI�I�WSJX[EVI
RS�UYEP�ZâS�WIV�MRWIVMHEW�
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(I�JSVQE�WIQIPLERXI�Î�XVERWJSVQEÀâS�HS�WEFIV�HS�EVXIWâS�IQ�TVSGIWWSW�I�VSXMREW
HS�EQFMIRXI�JEFVMP�RE�I\TERWâS�HS�GETMXEPMWQS�MRHYWXVMEP��E�GSRWXVYÀâS�HI�YQ�QYRHS
HMKMXEP�WMKRMJMGE�YQE�RSZE�GSHMJMGEÀâS�HEW�XEVIJEW�GSXMHMEREW�HI�YQE�MRJMRMHEHI�HI�EXM�
ZMHEHIW�IQ�YQ�JSVQEXS�UYI�RIPI�GEMFE�� WINEQ�IPEW� XVEFEPLS�� PE^IV��GSQYRMGEÀâS�IXG��
WINEQ��WIKYRHS�E�GSRHMÀâS�ERXIVMSV��TEVE�YWS�PSGEP�SY��RSW�QSPHIW�EXYEMW��TEVE�YWS�IQ
VIHI�� TEVE� E� GSRI\âS�YRMZIVWEP�� )WXI� TVSGIWWS� MRGPYM� GSHMJMGEV� YQE� W¦VMI� HI� GSRLIGM�
QIRXSW�� HSW� QEMW� JSVQEPM^EHSW�� QEMW� IWXEFIPIGMHSW� I� GSRWEKVEHSW� EX¦� EW� MRMGMEXMZEW
�XIRXEXMZEW��HI�ETVSTVMEÀâS�HS�WEFIV�XÖGMXS����4VSGIWWS�UYI�RâS�¦�RSZS��QEW�UYI�WI�MR�
XIRWMJMGE� GEHE� ZI^�QEMW� RE� H¦GEHE� HI� ������ TVMRGMTEPQIRXI� ET�W� E� HMWWIQMREÀâS� HEW
VIHIW�I�S�IWXEFIPIGMQIRXS�HS�MQTIVEXMZS�HE�GSRI\âS�I�HS�XVEFEPLS�GSSTIVEXMZS��7MXYE�
ÀâS�WMQMPEV�Î�UYI�SGSVVI�RS�GEQTS�HEW�FMSXIGRSPSKMEW��GSQ�E�GSRZIVWâS�HE�FMSHMZIVWM�
HEHI�IQ� MRJSVQEÀâS�HMKMXEP�� IQ�FERGSW�HI�HEHSW�KIR¦XMGSW� �6MJOMR�� �������'SHMJMGEV
EXMZMHEHIW�TEVE�WYE�VIEPM^EÀâS�RE�TPEXEJSVQE�MRJSVQÖXMGE�HM^�VIWTIMXS�E�EPXIVEV�VSXMREW
I��EMRHE��MRWIVMV�TSWWMFMPMHEHIW�RSZEW�RIWXEW�EXMZMHEHIW��GSQS�XEQF¦Q�I\GPYMV�IPIQIR�
XSW�UYI�WI�UYIMVEQ�IPMQMREV�SY�UYI�RâS�GEMFEQ�RS�GSRXI\XS�HE�GSHMJMGEÀâS��%W�EXMZM�
HEHIW�WâS�VIMRZIRXEHEW��%�QERIMVE�GSQS�IPEW�WIVâS�QSHIPEHEW�I�GSRZIVXMHEW����IQ�WMW�
XIQEW��GSQ�WYEW�MRXIVJEGIW��TEWWE�TSV�QIXÖJSVEW�UYI�XSVRIQ�E�RSZE�GSRHMÀâS�JEQMPMEV
SY��RS�Q§RMQS��RâS�XâS�IWXVERLE��QEW�TEWWE�XEQF¦Q�TSV�HMZIVWSW�GSQTSRIRXIW��TVI�
GIMXSW��TVÖXMGEW�I�TIRWEQIRXSW�UYI�S�GEQTS�HS�TVSNIXS�HI�WMWXIQEW�GSPSGE�IQ�NSKS��2S
GEWS�IWTIG§JMGS�HEW�QIXÖJSVEW��EW�EREPSKMEW�HI�LSNI�EGEFEVâS�TSV�IRGSFVMV��SFPMXIVEV�EW
WYEW�VIJIVäRGMEW�MRMGMEMW��XSVRERHS�WI�GSQ�S�HIGSVVIV�HS�XIQTS�E�TV�TVME�I\TVIWWâS�HE
EXMZMHEHI��5YERXEW�TIWWSEW�EMRHE�WI�PIQFVEQ�HSW�PMZVSW�HI�GSRXEFMPMHEHI�UYI�WIVZMVEQ
GSQS�FEWI�TEVE�E�MH¦ME�HI�TPERMPLE�IPIXV²RMGE��SY�HSW�TVSGIWWSW�YXMPM^EHSW�TSV�EVXMWXEW
KVÖJMGSW� �TEWX�YT�� TSV� I\IQTPS�� UYI� WIVZMVEQ�HI� FEWI� TEVE� EW�QIXÖJSVEW� HI� XVEFEPLS
HSW�WSJX[EVIW�HI�IHMXSVEÀâS�IPIXV²RMGE#

�����������������������������������������������������
���&RQIRUPH�'RPLQLTXH�)RUD\��R�FRQKHFLPHQWR�SRVVXL�XPD�GLPHQVmR�WiFLWD�LUUHGXWtYHO��TXH�UHVLVWH�j�FRGLILFDomR��6DEHU�WiFLWR
VLJQLILFD�TXH�FRQKHFHPRV�PDLV�GR�TXH�VRPRV�FDSD]HV�GH�GL]HU�RX�GHVFUHYHU��2V�FRQKHFLPHQWRV�WiFLWRV�QmR�VmR�H[SULPtYHLV�IRUD
GD�DomR�GH�TXHP�RV�GHWrP��GL]�HOH����������������$�FRGLILFDomR�p�R�TXH�SHUPLWH�WRUQDU�R�VDEHU�H[SORUiYHO�²�SRLV�SURYr�PHPyULD�
HVWRFDJHP��WUDQVSRUWH�H�UHSURGXomR�²�H�HOHYi�OR�WDPEpP�j�FDWHJRULD�GH�PHUFDGRULD�TXH�VH�SRGH�DGTXLULU�RX�YHQGHU�HP�XP
PHUFDGR��GLVSHQVDQGR�VH�D�QHFHVVLGDGH�GH�SURGX]L�OR��0HVPR�TXDQGR�VH�FRQVHJXH�FRGLILFDU�R�VDEHU�WiFLWR��DR�OLGDU�FRP�VXD
IRUPD�HVWiYHO�JHUD�VH�XP�VXSOHPHQWR�TXH�HVFDSD��´&HWWH�LUUpGXFWLELOLWp�GH�OD�FRQQDLVVDQFH�WDFLWH�VLJQLILH�TXH�OH�SURFHVVXV�GH
FRGLILFDFLRQ�QH�SHXW�MDPDLV�IRXUQLU�WRXWH�OD�FRQQDLVVDQFH�QpFHVVDLUH�SRXU�HQWUHSUHQGUH�XQH�DFWLRQµ��LG���������6REUH�D�FRGLILFDomR
GR�FRQKHFLPHQWR��YHU�)RUD\����������������
����6REUH�DV�FDUDFWHUtVWLFDV�GD�FRGLILFDomR��YHU�WDPEpP�)RUD\����������������
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)RXVI�SW�TVSGIWWSW�HI�TVSHYÀâS�HMWTEVEHSW�TIPS�HMWTSWMXMZS�HE�MRXIVJEGI�IWXâS�IW�
XIW�� UYI� ZâS� HE� GSHMJMGEÀâS� HI� QSHEPMHEHIW� HS� GSRLIGMQIRXS� GMIRX§JMGS� IQ� VSXMREW
GSQTYXEGMSREMW�EX¦�EW�MRZIWXMHEW�TVSKVIWWMZEW�WSFVI�S�WEFIV�XÖGMXS��3�QSHS�GSQS�IWXI
TVSGIWWS�WI�HÖ��IWTIGMEPQIRXI�E�JSVQE�GSQS�IPI�WI�HMVIGMSRE�ES�WEFIV�XÖGMXS��JSM�QIRGM�
SREHE�RS�GET§XYPS�ERXIVMSV��TSV�QIMS�HEW�QIXSHSPSKMEW�HI�TVSNIXS�I�HI�EZEPMEÀâS�UYI
ZMWEQ�GSQTVIIRHIV�S�YWYÖVMS�I�WYEW�XEVIJEW��'SHMJMGEV�S�QYRHS�lJ§WMGSz�IQ�YQ�QYR�
HS�QSHIPS�SY�SYXVS�XMTS�HI�EFSVHEKIQ��WINE�TSV�QIXÖJSVEW�SY�RâS��¦�TEVXI�HE�GSRW�
XVYÀâS�HI�YQE�lZMHE�HMKMXEPz��GSQ�E�GSRZIVWâS�HI�lÖXSQSWz�IQ�lFMXWz�

%P¦Q�HE�RSÀâS�HI�QYRHS�QSHIPS��UYI�VIGYTIVEQSW�TIPE�WYE�JSVÀE�WMRX¦XMGE��SY�
XVEW�GSRGITÀ¸IW�HE�+9-�GSRWMHIVEQ�RE�GSQS�PYKEV�GSQ�S�UYEP�WI�QERX¦Q�YQE�VIPE�
ÀâS� HI� IRXVEHE�� LEFMXEÀâS�� TIVJSVQERGI� SY� UYEMWUYIV� SYXVEW� UYI� WI� TSWWE� GSRGIFIV
HIRXVS�HI�YQE�HMEP¦XMGE�HS�HIRXVS�I�HS�JSVE��9Q�TEV½QIXVS�GMXEHS�GSQ�JVIUÔäRGME�¦�S
YRMZIVWS�HSW�KEQIW��UYI�XVEFEPLEQ�HI�JSVQE�I\TP§GMXE�E�MRXIVJEGI�GSQS�IWTEÀS��&VIRHE
0EYVIP��EYXSVE�UYI�VIGSVVI�FEWXERXI�E�IWXI�TEVEPIPS��TIRWE�E�MRXIVJEGI�GSQS�YQ�lQMQI�
XMG�[SVPHz�I�GVMXMGE�E�QIXÖJSVE�IQ�WYE�ETPMGEÀâS�TEVE�VITVIWIRXEV�E� JYRGMSREPMHEHI�HI
SFNIXSW�RE�MRXIVJEGI��ETVSTVMEÀâS�UYI�HIWXSE�HI�WYE�TVSTSWXE��EREPMWEHE�Î�JVIRXI��������
���������0EYVIP�ETVS\MQE�WI�HE�ZMWâS�HI�2IPWSR��UYI�TVST¸I�WYFWXMXYMV�E�lMHISPSKME�HE
QIXÖJSVEz�TSV�ZMWâS�UYI�TVMZMPIKMI�YQE�IWXVYXYVE�GSRGIMXYEP�I�WYEW�GEVEGXIV§WXMGEW�UYE�
PMXEXMZEW� I� WIRWSVMEMW�� MRGPY§HE�RS�UYI� GLEQSY�HI�ZMVXYEPMX]�� EPKS�UYI� ¦�S�UYI�TEVIGI�
QEMW�HS�UYI�YQE�VIJIVäRGME�E�SYXVEW�MRWX½RGMEW��2IPWSR�������������

�
%S� WI� TIRWEV� RE� VIPEÀâS� IRXVI� lJ§WMGSz� I� lHMKMXEPz�� RE� JSVQE� GSQS� E� XIGRSPSKME

TVST¸I�SVKERM^EV�S�IWTEÀS��ZEPI�RSXEV�UYI�GEHE�VIGSVXI�IRXVI�SW�lTEVEHMKQEWz�GSPSGE
UYIWX¸IW�TV�TVMEW��EWWYQI�GSRXSVRSW�TEVXMGYPEVIW��'SRXYHS��IPIW�TIVQMXIQ�GSQTVIIR�
HIV�UYI�E�VIPIZ½RGME�HE�MRXIVJEGI�PMKE�WI��TVMQEVMEQIRXI��Î�RSÀâS�HI�UYI�S�ETEVEXS�HEW
XIGRSPSKMEW�HE�MRJSVQEÀâS�GSPSGE�IQ�GEYWE�ZMW¸IW�WSFVI�E�GSRWXVYÀâS�HI�SYXVSW�QYR�
HSW��TEVEPIPSW�SY�MRXIKVEHSW�Î�lVIEPMHEHIz��2YQ�R§ZIP�QEMW�IPIQIRXEV��E�GSRXVETSWMÀâS
IRXVI�IWTEÀS�MRXIVMSV�I�I\XIVMSV�MRHMGE�UYI�S�TIRWEQIRXS�WSFVI�E�MRXIVJEGI�TVSFPIQEXM�
^E�TIVQERIRXIQIRXI�S�IWTEÀS�I�E�VIPEÀâS�HS�WYNIMXS�GSQ�IPI��YQ�lRSZSz�QYRHS��YQ
SYXVS�QYRHS��YQ�QYRHS�TEVE�WI�LEFMXEV��ZMZIRGMEV��ZMWMXEV��REZIKEV��EKMV��EXYEV��(MXS
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HI�SYXVS�QSHS��IWXE�GSRHMÀâS�FÖWMGE�HI�GSRXVETSWMÀâS�WYTSVXE�YQE�QYPXMTPMGMHEHI�IQ
TSWXYPEHSW�ZÖVMSW�WSFVI�MRXIVJEGI��UYI�WI�GSRZIVXI��EWWMQ��RS�TSRXS�RSHEP�TEVE�WI�ZMR�
GYPEV�E�IWXIW�YRMZIVWSW��QYRHSW�HMKMXEMW�UYI�WI�QMWXYVEQ�I�GSRZMZIQ��QYRHSW�Î�TEVXI
UYI� VIUYIVIQ� XSHE� E� EXIRÀâS� SY� MQTPMGEQ� IQ� HMZMHM�PE��QYRHSW� ESW� UYEMW� WI� HIZI
EHIRXVEV�HI�JSVQEW�HMJIVIRXIW��IQ�XSXEP�SY�TEVGMEP�MQIVWâS��8VEXE�WI�XEQF¦Q�HI�GSQ�
TVIIRHIV� UYI� IWXIW� TVSGIWWSW� FYWGEQ� MRWXEYVEV� YQ� IWTEÀS� PIK§XMQS� UYI� TIVQIMI�� HI
JSVQEW�HMZIVWEW��S�YRMZIVWS�GSXMHMERS�HI�QYMXEW�TIWWSEW�

)WXE� GSRWXVYÀâS�� EHZMRHE� HE� GSRXVETSWMÀâS� IRXVI� MRXIVMSV� I� I\XIVMSV�� ¦� EPKS� TVI�
WIRXI�RSW�HIFEXIW�WSFVI�MRXIVJEGIW�I��TSHIVME�WI�EVKYQIRXEV��RâS�LEZIVME�GSQS�WIV�HMJI�
VIRXI��1EVGSY�IWTIGMEPQIRXI�SW�ERSW�MRMGMEW�HE�HMJYWâS�QEMW�EQTPE�HS�GSQTYXEHSV�RE
WSGMIHEHI��8VEXEZE�WI�XEQF¦Q�HI�PIKMXMQEV�S�HMKMXEP�GSQS�S�IWTEÀS�EHIUYEHS��)PI�RâS
ETIREW� WI� GSRWXVYMY�� KERLSY� WIRXMHS�� RE� STSWMÀâS� ES� QYRHS� HMXS� lGSRZIRGMSREPz�
GSQS�WI�TVSGYVSY�JE^IV�GSQ�UYI�XMZIWWI�PIKMXMQMHEHI��JSWWI�GSRZIVXMHS�IQ�lSz�QYRHS�
WYTPERXERHS�WIY�QSHIPS�WYNIMXS�ÎW�lPIMWz�UYI�E�J§WMGE�HMXSY��2S�GEWS�HE�+9-��E�PIKMXM�
QEÀâS�JI^�WI�E�TEVXMV�HIWXE�GSRXVETSWMÀâS�I�HI�YQE�TSWMXMZEÀâS��RS�HMWGYVWS��HS�HMKMXEP
IQ�VIPEÀâS�ES�lEREP�KMGSz��)WXI�TVSGIWWS�HI�ZEPSVEÀâS�¦�JÖGMP�HI�MHIRXMJMGEV�REW�HMWGYW�
W¸IW�QEMW�ETPMGEHEW�SY�REW�HI�GEVÖXIV�QEMW�GSRGIMXYEP��GSQS�¦�S�GEWS�HI�4MIVVI�0¦Z]�
7XIZIR�.SLRWSR�I�7LIVV]�8YVOPI��HSW�UYEMW�RSW�YXMPM^EQSW��2IKVSTSRXI��HI�RSZS��¦�XEP�
ZI^�S�QIPLSV�I\IQTPS��)WXI�QIWQS�TVSGIWWS�IRXVE�IQ�UYIWXMSREQIRXS��EKSVE��GSQ�E
EWGIRWâS�HEW�XIGRSPSKMEW�Q�ZIMW�UYI�MRWXEYVEQ�YQ�IWTEÀS�L§FVMHS�

4VSTSQSW� TIRWEV� RIWXI� TVSGIWWS� TSV� YQ� SYXVS� ZM¦W�� PIQFVERHS� UYI� EW� JSVQEW
GSQS�IWXE� PIKMXMQEÀâS� WI�HÖ�TSHIQ�WIV�HMZIVWEW� I� XEPZI^� JSWWI�RIGIWWÖVMS�RYERÀÖ�PEW�
2S� GEWS�HE�+9-�� IPE� VIQIXI�TVMRGMTEPQIRXI�E� IPIQIRXSW� UYI� S� TVSNIXS� HI� MRXIVJEGIW
GSPSGE� IQ� TEYXE� r� HIWGVMXSW� RS� GET§XYPS� ERXIVMSV� I� XEQF¦Q� VIXSQEHSW� EHMERXI�� 3
EZERÀS� UYI� E� MRJSVQÖXMGE� JI^� I� JE^� WSFVI� S� GSXMHMERS� JMGE� GEVEGXIVM^EHS� REW� JSVQEW
GSQS�S�HIWMKR�FYWGE�GSQTVIIRHIV�YWSW��EXMZMHEHIW��QERIMVEW�HI�TIRWEV� WSFVI� XVEFE�
PLS��WSGMEFMPMHEHI�IXG��%�RIGIWWMHEHI�VITMWEHE�HI�YQ�HIWMKR�MXIVEXMZS�I�HI�YQ�GSRWXERXI
TVSGIWWS�HI�EZEPMEÀâS��GSQ�X¦GRMGEW�MRWTMVEHEW�IQ�Q¦XSHSW�IXRSKVÖJMGSW�SY�HI�IRYRGM�
EÀâS�HS�TIRWEQIRXS� SY� EMRHE�HI� ERÖPMWI� HSW� HMWGYVWSW�� HIQSRWXVE� S�QSHS� GSQS� S
HMKMXEP�ZEM�VIGSFVMRHS�S�GSXMHMERS��GSRWXVYMRHS�I�VIGSRWXVYMRHS�WIYW�EPZSW�E�GEHE�RSZS
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TEWWS��3�TIRWEQIRXS�WSFVI�EW� MRXIVJEGIW�HI�YWYÖVMS�ETSRXE��EWWMQ��TEVE�EW�EXMZMHEHIW
QEMW�TVSWEMGEW�HS�HME�E�HME��3�HMKMXEP�XSVRE�WI�YQ�MQTIVEXMZS�MRIWGETÖZIP�

3YXVS�EWTIGXS�HIWXE�HMEP¦XMGE�HS�IWTEÀS�GSPSGE��I�UYI� XEQF¦Q�WI�VIJIVI�Î�+9-�I
WIY�TVSGIWWS�HI� PIKMXMQEÀâS��HM^� VIWTIMXS�ES� JEXS�HI�UYI�S� IWTEÀS�HE� MRXIVJEGI�RâS� ¦
GSRWMHIVEHE�YQ�IWTEÀS�UYEPUYIV��QEW��TIPSW�TVIGIMXSW�HS�WIY�HIWMKR��TVIGMWE�WI�GSRW�
XMXYMV� IQ� YQE� VIPEÀâS� HMJIVIRGMEHE� TEVE� S� MRHMZ§HYS� YWYÖVMS�� UYI� TSHIVME� WIV� ZMWXE
GSQS�QEVGEHE�TSV�WIRXMHS�I�EJIXS��(IWXI�QSHS��EW�RSÀ¸IW�HI� PYKEV�I�RâS�PYKEV�� XVE�
FEPLEHEW�TSV�1EVG�%YK¦�RYQE�TIVWTIGXMZE�ERXVSTSP�KMGE�� EGVIWGIRXEQ�RSZSW�HEHSW�
'SRJSVQI�IPI��YQ�PYKEV�ERXVSTSP�KMGS�HIJMRI�WI�TSV�WIV�MHIRXMXÖVMS��VIPEGMSREP�I�LMWX��
VMGS�� RE�QIHMHE� IQ� UYI� SW� WYNIMXSW� E� WIVIQ� ZMWXSW� TIPS� XVEFEPLS� IXRSKVÖJMGS� IRGSR�
XVEQ�WI�IQ�PYKEVIW�UYI�WâS�GSRWXMXYXMZSW�HI�YQE�MHIRXMHEHI�MRHMZMHYEP��UYI�SW�MRWGVI�
ZIQ�IQ�VIPEÀ¸IW�HI�GSRNYRXS�TIPE�TSWMÀâS�UYI�SGYTEQ�RIPIW�I�WâS�LMWX�VMGSW��TSMW�JS�
VEQ�GSRWXVY§HSW�TSV�ERXITEWWEHSW�I�IWXâS�VITPIXSW�HI�WMKRSW�UYI�¦�TVIGMWS�WEFIV�GSRNY�
VEV�SY�MRXIVTVIXEV����������������0YKEV��I\TPMGE��¦�YQE�GSRWXVYÀâS�GSRGVIXE�I�WMQF�PMGE
HS�IWTEÀS��IWXÖ�GEVVIKEHS�HI�WIRXMHS��)Q�GSRXVEWXI�E�IPI��%YK¦�TVSGYVE�HIJMRMV�SW�RâS�
PYKEVIW�� X§TMGE�SGSVVäRGME�HI�YQE�lWYTIVQSHIVRMHEHIz��UYI�ES�GSRXVÖVMS�HSW� PYKEVIW
WâS�IWTEÀSW�UYI�RâS�TSHIQ�WIV�GSRWMHIVEHSW�RIQ�GSQS�MHIRXMXÖVMSW��RIQ�VIPEGMSREMW�
RIQ�LMWX�VMGSW�

%�WYTIVQSHIVRMHEHI�TVSHY^�RâS�PYKEVIW��E�lQIHMHE�HE�¦TSGEz��IQ�TVSJYWâS��IW�
TEÀSW�HI�XV½RWMXS�I�HI�SGYTEÀâS�TVSZMW�VME�r�GPYFIW�HI�J¦VMEW��LSX¦MW��XIVVIRSW� MRZEHM�
HSW��EGEQTEQIRXSW�HI�VIJYKMEHSW�r��QIMSW�HI�XVERWTSVXI��VIHIW�HI�GEFSW�I�GSQYRMGE�
ÀâS��QEW�XEQF¦Q�PSGEMW�SRHI�WI�IRGSRXVEQ�QÖUYMREW�EYXSQÖXMGEW��HI�GEVXâS�HI�GV¦�
HMXS�IXG���lYQ�QYRHS�TVSQIXMHS�Î� MRHMZMHYEPMHEHI�WSPMXÖVME��Î�TEWWEKIQ��ES�TVSZMW��
VMS�� ES� IJäQIVSz�� 'SRJSVQI� IPI�� HYEW� SGSVVäRGMEW� UYI� GS�I\MWXIQ�� S� PYKEV� RYRGE� WI
ETEKE�XSXEPQIRXI�I�S�RâS�PYKEV�RYRGE�WI�VIEPM^E�XSXEPQIRXI��HI�QSHS�UYI�IPIW�WâS�ER�
XIW�lTSPEVMHEHIW�JYKMHMEWz��MH����������

��MQTSVXERXI�RSXEV�YQE�GSQTPIQIRXEVMHEHI�HI�HYEW�GSRHMÀ¸IW�RE�WYE�HIJMRMÀâS
HI�RâS�PYKEV��IWTEÀSW�UYI�WâS�GSRWXMXY§HSW�IQ�VIPEÀâS�E�JMRW�I�E�VIPEÀâS�UYI�MRHMZ§HYSW
QERXäQ� GSQ� IWXIW� IWTEÀSW�� 3W� RâS�PYKEVIW� WâS� YQ� TSRXS� HI�QIHMEÀâS� HI� VIPEÀ¸IW
GSRWMKS�I�GSQ�SW�SYXVSW�IWTIG§JMGE�HI�WIYW�JMRW��l%WWMQ�GSQS�SW�PYKEVIW�ERXVSTSP�KMGSW
GVMEQ�YQ�WSGMEP�SVK½RMGS��SW�RâS�PYKEVIW�GVMEQ�XIRWâS�WSPMXÖVMEz��MH���������(IWXI�QSHS
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¦�UYI�IPIW�XEQF¦Q�WI�GEVEGXIVM^EQ�TSV�YQE�JSVQE�HI�EFSVHEKIQ��QIWQS�HI�GSRWXMXYM�
ÀâS�HS�MRHMZ§HYS�ES�UYEP�WI�HMVMKIQ�TSV�QIMS�HI�XI\XSW��QIRWEKIRW�UYI�EGEFEQ�TSV
WMKRMJMGEV�� IRXVI�SYXVEW�� GSRHMÀ¸IW�HI� GMVGYPEÀâS�RSW� IWTEÀSW�� lTIKEV� E� JMPE� Î� HMVIMXEz�
lTVSMFMHS�JYQEVz�IXG���MH���������%W�lMRXIVTIPEÀ¸IW�UYI�IQEREQz�RIWXIW�IWTEÀSW��HIJIR�
HI�� lJEFVMGEQ�S� lLSQIQ�Q¦HMSz� HIJMRMHS� GSQS�YWYÖVMS� HS� WMWXIQE� VSHSZMÖVMS�� GS�
QIVGMEP�SY�FERGÖVMS��)PEW�S�JEFVMGEQ�I�IZIRXYEPQIRXI�S�MRHMZMHYEPM^EQz��MH���������(E§
UYI�E�MHIRXMHEHI�HS�YWYÖVMS�¦�UYI�TIVQMXI�EGIWWS�ES�IWTEÀS�HI�GSRWYQS��IPI�E�IRGSR�
XVE�RS�GSRXVSPI�HI�EPJ½RHIKE��RS�TIHÖKMS�SY�RE�GEM\E�VIKMWXVEHSVE��HI�JSVQE�UYI�S�RâS�
PYKEV�lRâS�GVME�RIQ� MHIRXMHEHI� WMRKYPEV��RIQ�VIPEÀâS��QEW� WMQ�WSPMHâS�I� WMQMPMXYHIz
�MH����������

)RUYERXS�E�MHIRXMHEHI�HI�YRW�I�SYXVSW�¦�UYI�GSRWXMXY§E�S�lPYKEV�ERXVSTSP�KMGSz�
TSV�QIMS�HEW�GSRZMZäRGMEW�HE�PMRKYEKIQ��HSW�WMREMW�HE�TEMWEKIQ��HEW�VIKVEW�RâS
JSVQYPEHEW�HS�FIQ�ZMZIV��¦�S�RâS�PYKEV�UYI�GVME�E�MHIRXMHEHI�TEVXMPLEHE�HSW
TEWWEKIMVSW��HE�GPMIRXIPE�SY�HSW�QSXSVMWXEW�lHSQMRKYIMVSWz��MH���������

(IRXVS� HIWXI� VIKMWXVS� TSHIQSW� IRXâS�TIRWEV� E� MRXIVJEGI� KVÖJMGE�� GSQS� IWTEÀS� I
GSRJSVQI�S�HMWGYVWS�UYI�GEVEGXIVM^E�S�WIY�TVSNIXS��IPE�SGYTE�YQE�TSWMÀâS�JVSRXIMVMÀE�
IQ�QIMS�E�YQE�GIVXE�EQFMKÔMHEHI��)Q�WI�XVEXERHS�XERXS�HS�EQFMIRXI�HE�+9-�UYERXS
HSW�IWTEÀSW�HI�HEHSW�UYI�IPE�TIVQMXI�EGIWWEV��¦�TSWW§ZIP�HI�MR§GMS�EWWSGMÖ�PE�ESW�TEV½�
QIXVSW�UYI�1EVG�%YK¦�TVST¸I�RE�HIJMRMÀâS�HSW�RâS�PYKEVIW��)WXâS� IQ� NSKS� IWTEÀSW
XIGRSP�KMGSW��HI�XV½RWMXS��RYQE�VIPEÀâS�YXMPMXÖVME�HIWXMREHE�E�JMRW�IQ�UYI�S�TVSGIWWS�HI
MRHMZMHYEPM^EÀâS�WI�HÖ�RSW�QSPHIW�HS�lYWYÖVMSz��RYQ�IWTEÀS�HI�WMQMPMXYHI�I�WSPMHâS�
HI�QIRWEKIRW�TEHVSRM^EHEW��4SV�SYXVS�PEHS��E�WI�TIRWEV�RSW�MRXIRXSW�HS�HIWMKR�HI�MR�
XIVJEGI�I�RSW�GEQMRLSW�UYI�EHSXE��E�TVSTSWXE�¦�WIQTVI�VIJSVÀEV�EUYMPS�UYI�;IMWIV�JEPE
HS� GSQTYXEHSV� TIWWSEP�� GVMEV� GSQ� IPI� YQE� VIPEÀâS� IWXVIMXE�� IQSGMSREP�� XSVRERHS�S
QIWQS�S�UYI�WI�TSHIVME�GSRWMHIVEV�YQ�PYKEV�TPIRS�HI�WIRXMHS��%WWMQ�¦�UYI�S�TVSNIXS�
IQ�EPKYQEW�HI�WYEW�HMZIVWEW�EFSVHEKIRW��VIGPEQE�UYI�HIZI�I\MWXMV�YQE�I\TIVMäRGME�E
WIV�ZMZIRGMEHE�RS�EQFMIRXI�HE�MRXIVJEGI��RS�YWS�HE�XIGRSPSKME��RâS�WI�XVEXERHS�ETIREW
HE�STIVEÀâS�HI�YQE�QÖUYMRE��%WWMQ�XEQF¦Q�UYI� MR¥QIVSW�VIGYVWSW� WâS� MRXIKVEHSW
REW�MRXIVJEGIW�TIVQMXMRHS�YQE�lTIVWSREPM^EÀâSz��lGYWXSQM^EÀâSz��HS�EQFMIRXI�I�SY�
XVSW�XERXSW�WâS�TIRWEHSW�WSF�S�TVMWQE�HS�EJIXS��'SQS�QIRGMSREHS�ERXIW�I�VIXSQEHS
EHMERXI��S�EWTIGXS�EJIXMZS��UYI�RâS�HIQSVSY�E�IQIVKMV�RS�GIRÖVMS�HS�TIRWEQIRXS�WS�
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FVI�E�MRXIVEÀâS�IRXVI�LYQERSW�I�QÖUYMREW��GSRWXMXYM�WI�GEHE�ZI^�QEMW�GSQS�UYIWXâS
GIRXVEP�TEVE�S�WIY�TVIWIRXI�I�JYXYVS��GSQS�HIWXEGE�2SVQER��������

)QFSVE�RâS�WI�XVEXI�IWTIGMJMGEQIRXI�HE�+9-��RIWXI�VIKMWXVS�EMRHE�TSHIQSW�GSQ�
TVIIRHIV�UYI�YQE�HEW�JEGIW�QEMW�QEVGERXIW�HS�TVSGIWWS�HI�GSRWXVYÀâS�HI�YQE�SVHIQ
HMKMXEP� ¦� E� MRWXEYVEÀâS�TVSKVIWWMZE� HI� IWTEÀSW� HI� WSGMEFMPMHEHI��HI� JSVQEW� HI� I\TIVM�
QIRXEÀâS� EGIRXYEHEQIRXI� EJIXMZEW� HE� XIGRSPSKME�� HEW� NÖ� XVEHMGMSREMW� WEPEW� HI� FEXI�
TETS��ES�YRMZIVWS�HEW�GSQYRMHEHIW�GSQS�3VOYX��WMWXIQEW�HI�QIRWEKIRW�TSV�GIPYPEV�
FPSKW� IRXVI� SYXVEW�� -WXS� WIQ� GSRXEV� S� EPXS� IRZSPZMQIRXS� IQSGMSREP� TVSHY^MHS� TIPS
YRMZIVWS�HSW�KEQIW��UYI�GSWXYQEQ�WIV�GVMXMGEHSW�WSF�S�EVKYQIRXS�HI�UYI�ZMGMEQ��IR�
XVI�SYXVSW��)PIW�GYQTVMVEQ�YQ�TETIP�MQTSVXERXI�RSW�TVMQ�VHMSW�HE�EHSÀâS�HSW�GSQ�
TYXEHSVIW�I�EMRHE�LSNI�WâS�YQE�JEGI�HIWXEGEHE�HE�XIGRSPSKME�MRJSVQÖXMGE����RIGIWWÖVMS
UYI�S�RâS�PYKEV�UYI�GEVEGXIVM^E�SW�IWTEÀSW�HE�XIGRSPSKME�XSVRIQ�WI�PYKEVIW��VITPIXSW�HI
WIRXMHS�I�HI�EJIXS��WINEQ�IPIW�SW�IWTEÀSW�HI�HEHSW�SY�SW�IWTEÀSW�HEW�MRXIVJEGIW�UYI�QI�
HIMEQ�EW�VIPEÀ¸IW�

3� TVSGIWWS� HI� GSRWXVYÀâS� HS� HMKMXEP� GSQS�QYRHS� PIK§XMQS� SGSVVI�� EMRHE�� TIPE
GSRZIVWâS�HS�IWTEÀS�HE�MRXIVJEGI�IQ�YQ�lPYKEVz�r�ES�QIWQS�XIQTS�IQ�UYI�SW�SFNIXSW
XIGRSP�KMGSW� HIZIQ�TEWWEV� E� JE^IV� TEVXI� HEW� I\TIVMäRGMEW� EJIXMZEW� HEW� TIWWSEW�� I� RâS
QEMW� WIVIQ� ETIREW� lJIVVEQIRXEWz��(IWWE� JSVQE�� XSVREQ�WI� GIRXVEMW� EW� MH¦MEW� HI� UYI
IWXIW�IWTEÀSW�HIZIQ�GSPSGEV�IQ�NSKS�E�TSWWMFMPMHEHI�HI�ZMZIRGMÖ�PSW��HI�LEFMXÖ�PSW��HI
I\TIVMIRGMÖ�PSW� HI� EPKYQ� QSHS�� %� RSÀâS� HI� I\TIVMäRGME� EWWSGMEHE� ÎW� MRXIVJEGIW� HI
JSVQE�KIVEP�I�Î�+9-�TEWWE�E�WIV�MQTSVXERXI�XEQF¦Q�TEVE�GSQTVIIRHIV�S�HMWTSWMXMZS�
4SV�QIMS�HIPE�WI�TSHI�IWXEFIPIGIV�YQ�KEFEVMXS�HI�PIMXYVE�HSW�SYXVSW�EWTIGXSW�IPIRGEHSW
GSQS�GEVEGXIV§WXMGSW�HE�+9-��ESW�UYEMW�TEWWEVIQSW�E�WIKYMV��GSQS�XEQF¦Q��IQ�IWTIGM�
EP�� S� YWS� HI� QIXÖJSVEW�� )WXEW� UYIWX¸IW� HIJMRIQ� E� ZMWâS� HI� UYI� E� VIPEÀâS� LYQERS�
GSQTYXEHSV��MWXS�¦��E�MRXIVEÀâS��HIZI�WI�TEYXEV�TSV�YQE�I\TIVMäRGME�HE�MRXIVJEGI��UYI
WINE�EKVEHÖZIP��TVE^IVSWE��¥XMP��UYI�RâS�lIWTERXIz�S�lYWYÖVMSz��QEW�S�GEXMZI��S�EXVEME�SY�
GSQS�HMWWI�4MIVVI�0¦Z]��S�PMKYI�GEHE�ZI^�QEMW�ES�WMWXIQE�
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([SHULrQFLD
%HSXEQSW�E�RSÀâS�HI�I\TIVMäRGME��RYQ� WIRXMHS�EQTPS�I�KIVEP�� GSQS�EPKS� VIWYP�

XERXI�HE�VIPEÀâS�HS�WYNIMXS�GSQ�E�TV�TVME�XIGRSPSKME��GSQ�E�MRXIVJEGI��XSVRERHS�WI�YQE
GLEZI�HI�ERÖPMWI��3�HIWMKR��RIWXI�GSRXI\XS��XSVRE�WI�E�TVSHYÀâS�HI�I\TIVMäRGMEW�I��WI�
KYMRHS� XEP� TIVWTIGXMZE�� TSHI�WI� PIZERXEV� SW� TVSFPIQEW� UYI� JSVEQ� GSPSGEHSW� TEVE� S
TVSNIXS�� IWTIGMEPQIRXI�RS�UYI�HM^� VIWTIMXS�ÎW� MRXIVJEGIW� KVÖJMGEW�� GSQS� WI�TIRWSY� XEP
VIPEÀâS�I�SW�WYNIMXSW�RIPE�IRZSPZMHSW�

(SMW�IPIQIRXSW�JSVEQ�HIWXEGEHSW�HS�GSRNYRXS�HSW�XI\XSW�TEVE�GSRHY^MV�E�ERÖPMWI
HE�I\TIVMäRGME��E� JEGMPMHEHI�HI�ETVIRHM^EKIQ�I�SW�GLEQEHSW�lEWTIGXSW�EJIXMZSWz��)Q�
FSVE�IPIW�WINEQ�XVEXEHSW�IQ�X�TMGSW�EQTPSW�I�WITEVEHSW��E�TEVXMV�HEUYM��GSQS�WI�TSHI�
VÖ� ZIV�� IWXâS� IQ�TIVQERIRXI� MQTPMGEÀâS� VIG§TVSGE�� WIVZMRHS��TSVXERXS�� GSQS� JMSW� HE
ERÖPMWI��3�TVMQIMVS�¦�S�QEMW�IZMHIRXI�TSMW�WYE�XIQEXM^EÀâS�JSM�JIMXE�HI�JSVQE�GSRWXERXI
I�HMVIXE��HIWHI�UYI�S�HIFEXI� WSFVI� MRXIVJEGIW�HI�YWYÖVMS� WI� MRXIRWMJMGSY��RS� JMREP�HSW
ERSW�������3�WIKYRHS�¦�QEMW�GSQTPI\S�I�HMJ§GMP�HI� WI� PMHEV�TSVUYI�IRZSPZI�YQ� PEHS
lWYFNIXMZSz�UYI�¦�GSQ�JVIUÔäRGME�GSPSGEHS�WSF�S�QERXS�HS�TVSFPIQE��IQ�IWTIGMEP�RS
QSQIRXS�UYI�IWXEQSW�JSGERHS�RE�ERÖPMWI��3�TSRXS�EUYM�¦�UYI�EUYMPS�UYI�S�HIWMKR�HI
MRXIVJEGI� GSRWMHIVE� GSQS� lEWTIGXSW� EJIXMZSWz� VIQIXI� E� YQE�TVISGYTEÀâS� GSQ�HEHSW
TWMGSP�KMGSW�� IQSGMSREMW�� EJIXMZSW� UYI� TIVQISY� GSRWXERXIQIRXI� SW� HIFEXIW�� IQFSVE
XEMW�HEHSW�RâS�XIRLEQ�WMHS�XSQEHSW�HI�JSVQE�I\TP§GMXE�QYMXEW�ZI^IW�I��¦�GPEVS��ETVI�
WIRXEQ�WI� WSF� IRJSUYIW� HMZIVWSW��%�HMJMGYPHEHI�HS� XIQE� WYVKI� HI� YQE� GIVXE� HMZMWâS
UYI�XIRHI�E�VIGEMV�WSFVI�E�YWEFMPMHEHI��EHZMRHE�HI�YQ�GSRJPMXS�EWWYQMHS�IRXVI�YXMPMHE�
HI�I�SYXVSW�IPIQIRXSW�RâS�HMVIXEQIRXI�VIPEGMSREHSW�E�IPE��GSQS�FIPI^E��TSV�I\IQTPS�
l6IQIQFIV�XLEX�E�TVIXX]�MRXIVJEGI�MW�RSX�RIGIWWEVMP]�E�KSSH�MRXIVJEGIz��(M\�IX�EP���������
������%�GMXEÀâS�HSW�EYXSVIW�ETSRXE�TEVE�YQE�VIKMâS�HI�XIRWâS�IQ�UYI��GPEVEQIRXI��EW
MRXIVJEGIW�JSVEQ�ZMWXEW�WSF�E��XMGE��TVMZMPIKMEHE��HS�¥XMP�I�HS�TVSHYXMZS��VIPIKERHS�E�YQ
WIKYRHS��SY�XIVGIMVS��TPERS�S�UYI�WIVMEQ�IPIQIRXSW�GSQ�MRJPYäRGME�WSFVI�S�lEJIXMZSz�
GSQS�E�ETEVäRGME�SY�SYXVSW�lEHIVIÀSWz��-WXS�¦��LÖ�YQE�VIKMâS�RIFYPSWE�HS�lEJIXMZSz�I
lWYFNIXMZSz�SRHI�WI�EPMRLEQ�IWX¦XMGE��HMZIVWâS��IXG��I��EP¦Q�HMWWS��SW�WIRXMQIRXSW�TVS�
ZSGEHSW� TIPEW� MRXIVJEGIW� RSW� YWYÖVMSW�� )�� EMRHE�� IPE� IWXEVME� ETEVXEHE� HE� YWEFMPMHEHI�
NYWXEQIRXI�TIPE�HMJMGYPHEHI�IQ�WI�QIHMV�WYE�VIPEÀâS�GSQ�S�TVSHYXMZS�SY��TEVE�E�WYV�
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TVIWE�HE�EPKYRW��XEPZI^�RâS��GSQS�ZIVIQSW�E�WIKYMV��4IRWEV�S�HIWMKR�GSQS�TVSHYXSV�HI
YQE�I\TIVMäRGME��IRXVIXERXS��IRKPSFE�GSRWMHIVEV�XYHS�

4VSQSXSV� HE� YWEFMPMHEHI�� HE� WMQTPMGMHEHI� I� HE� TVSHYXMZMHEHI�� .EOSF� 2MIPWIR
EJMVQE�UYI��UYERHS�SW�ZIRHIHSVIW�TEWWEVEQ�E�ZIV�RSW�YWYÖVMSW�QEMW�HS�UYI�YQ� MR�
GSRZIRMIRXI��IWGSPLIVEQ�S�XIVQS�lYWIV�JVMIRHP]z�TEVE�HIJMRMV�WMWXIQEW��'SRJSVQI�WYE
GV§XMGE��IWXI� XIVQS�¦� MQTV�TVMS��IRXVI�SYXVSW�QSXMZSW��TSVUYI�RâS�QSWXVE�UYI�LÖ�HM�
ZIVWSW� YWYÖVMSW� GSQ� RIGIWWMHEHIW� HMJIVIRXIW� I� ¦� ERXVSTSQ�VJMGS�� lYWIVW� HSR
X� RIIH
QEGLMRIW�XS�FI�JVMIRHP]�XS�XLIQ��XLI]�NYWX�RIIH�QEGLMRIW�XLEX�[MPP�RSX�WXERH�MR�XLIMV
[E]�[LIR�XLI]�XV]�XS�KIX�XLIMV�[SVO�HSRIz��������������)QFSVE�HIJIRHE�UYI�E�lWEXMWJE�
ÀâS� WYFNIXMZEz� ¦� YQ� GSQTSRIRXI� JYRHEQIRXEP� HE� YWEFMPMHEHI�� RS� UYEHVS� HE� JIVVE�
QIRXE�UYI�IPI�HIWIRLE�SW�HSMW�XIQEW�QEMW�MQTSVXERXIW�E�WI�GSRGIRXVEV�WâS�E�XEVIJE�HSW
YWYÖVMSW� I� EW� GEVEGXIV§WXMGEW� I� HMJIVIRÀEW� MRHMZMHYEMW� HIPIW�� ¦� RIGIWWÖVMS� GSRLIGä�PSW�
GPEWWMJMGÖ�PSW�TEVE�TVSNIXEV�FSRW�WMWXIQEW��MH�� �������7EXMWJEÀâS�WYFNIXMZE�EHZ¦Q�TVMRGM�
TEPQIRXI�HI�TVSHYXMZMHEHI��HI�YQ�FIQ�IWXEV�RS�YWS�I�HEW�JEGMPMHEHIW�UYI�E�MRXIVJEGI
TVSTSVGMSRE�TEVE�UYI�GEHE�YQ�XIRLE�YQE�FSE�TIVJSVQERGI�

%�HMJMGYPHEHI�IQ�WI�PMHEV�GSQ�IWXEW�UYIWX¸IW�QEMW�WYFNIXMZEW�HIRXVS�HS�GEQTS�HE
GSQTYXEÀâS�I�HS�TVSNIXS�HI�MRXIVJEGIW�XEQF¦Q�¦�PIZERXEHE�TSV�&VIRHE�0EYVIP�ES�GS�
QIRXEV�UYI�WYE�TIVWTIGXMZE�HI�XSQEV�EW�MRXIVJEGIW�IQ�TEVEPIPS�GSQ�S�XIEXVS�¦�QYMXEW
ZI^IW�XMHE�GSQS�RâS�WYJMGMIRXIQIRXI�W¦VME�

l-�LEZI�JSYRH�XLEX�GSQTYXIV�WGMIRGI�SVMIRXIH�HIZIPSTIVW�I\LMFMX�E�LMKL�VIWMWXERGI
XS�E�XLIEXVMGEP�ETTVSEGL�XS�HIWMKRMRK�LYQER�GSQTYXIV�EGXMZMX]�SR�XLI�KVSYRHW
XLEX�MX�WSQILS[�XVMZMEPM^IW�lWIVMSYWz�ETTPMGEXMSRW��+VETLMG�HIWMKRIVW�YRHSYFXIHP]
LEZI�LEH�XS�[VIWXPI�[MXL�XLI�WEQI�WSVX�SJ�FMEW��HIWMKR�FIMRK�WIIR�RSX�EW�E�XEWO�SJ
VITVIWIRXEXMSR�FYX�SRI�SJ�QIVI�HIGSVEXMSR��(IGSVEXMSR�MW�WYWTIGX�FIGEYWI�MX�QE]
KIX�MR�XLI�[E]�SJ�XLI�WIVMSYW�[SVO�XS�FI�HSRIz�������������

0EYVIP�HM^�UYI�E�EXMZMHEHI�IRXVI�LYQERSW�I�GSQTYXEHSVIW�TSHI�WIV�HMZMHMHE�IQ
HYEW�EQTPEW�GEXIKSVMEW��TVSHYXMZE�I�I\TIVMIRGMEP��%�TVMQIMVE�IWXÖ�GIRXVEHE�IQ�XVEFEPLS
I�RIPE�EW�TIWWSEW�WI�IRGSRXVEQ�IRZSPZMHEW�IQ�VIPEÀ¸IW�UYI�ZâS�EP¦Q�HE�EXMZMHEHI�IQ�WM�
JEXSV�UYI�¦�YQE�GEVEGXIV§WXMGE�HE�WIKYRHE��ZSPXEHE�ETIREW�TEVE�E�TVSHYÀâS�HE�TV�TVME
I\TIVMäRGME��GSQS�RS�GEWS�HSW�KEQIW��MH����7YE�ZMWâS�HEW�MRXIVJEGIW�¦�GVMXMGEHE�TSV�EP�
KYQEW�TIWWSEW��GSQS�IPE�TV�TVME�HM^��TSV�WIV�TVST§GME�ES�I\TIVMIRGMEP��RâS�ES�lW¦VMSz�
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�
4VIIGI��6SKIVW�I�7LEVT��������PSGEPM^EQ�WI�RS�VIKMWXVS�HI�YQ�HIWMKR�HI�MRXIVEÀâS

HMVIGMSREHS�TEVE�E�YWEFMPMHEHI��MWXS�¦��UYI�WI�GSRGIRXVE�IQ�IWXYHEV�EW�lRIGIWWMHEHIWz
HSW�YWYÖVMSW��HS�QSHS�GSQS�IPIW�MRXIVEKIQ�GSQ�S�GSQTYXEHSV�I�TVSNIXEV�SW�TVSGIW�
WSW�HI�MRXIVEÀâS��TSV�QIMS�HI�MRXIVJEGIW��E�TEVXMV�HE§��QERXIRHS�WI�RE�PMRLE�HE�HMJIVIR�
GMEÀâS�ETVIWIRXEHE�TSV�8IVV]�;MRSKVEH���������2IWXI�VIGSVXI��S�R§ZIP�HE�I\TIVMäRGME
IRGEM\E�WI� ES� VIHSV� HEW� HMVIXVM^IW� HI� YWEFMPMHEHI�� GSRJSVQI� NÖ� QIRGMSREHS� �*MKYVE
������'SQS�HM^IQ�EW�EYXSVEW�RS�MR§GMS�HI�WIY�XVEFEPLS��l%�GIRXVEP�GSRGIVR�SJ�MRXIVEG�
XMSR�HIWMKR�MW�XS�HIZIPST�MRXIVEGXMZI�TVSHYGXW�XLEX�EVI�YWEFPI��&]�XLMW�MW�KIRIVEPP]�QIERX
IEW]�XS�PIEVR��IJJIGXMZI�XS�YWI��ERH�TVSZMHI�ER�IRNS]EFPI�YWIV�I\TIVMIRGIz�����������r�KVMJSW
RSWWSW���%�RSÀâS�HI�YWEFMPMHEHI�JSM�HMWGYXMHE�IQ�TEVXI�RS�GET§XYPS�ERXIVMSV�I�WIVÖ�VI�
XSQEHE�ES�PSRKS�HS�XI\XS�E�WIKYMV��'SRJSVQI�HMXS��MVIQSW�RSW�GSRGIRXVEV�WSFVI�E�JEGM�
PMHEHI�HI�ETVIRHM^EKIQ��EHMERXI��I�S�UYI�EW�EYXSVEW�GLEQEQ�HI�lEWTIGXSW�EJIXMZSWz��E
WIKYMV��

'SQS�EJMVQEQ�IPEW��YQ�HSW�SFNIXMZSW�HS�HIWMKR�¦�TVSHY^MV�VIWTSWXEW�TSWMXMZEW�REW
TIWWSEW��1EMW�VIGIRXIQIRXI��SW�TVSNIXMWXEW�TEWWEVEQ�E�WI�TVISGYTEV�IQ�GSQTVIIRHIV
GSQS�JE^IV�TEVE�WI�SFXIVIQ�HIXIVQMREHSW�XMTSW�HI�VIWTSWXEW�IQSGMSREMW��EPKS�UYI�IR�
XVE� IQ� IZMHäRGME� UYERHS� WI� XVEXE� HI� TVSHYXSW� TEVE� IRXVIXIRMQIRXS� I� IHYGEÀâS�� TSV
I\IQTPS��'SRJSVQI�EW�EYXSVEW��IWXE�¦�YQE�ÖVIE�VIGIRXI�UYI�GSWXYQE�WIV�XVEXEHE�GSQS
lEWTIGXSW�EJIXMZSWz��%HZ¦Q�HS�JSGS�RE�GETEGMHEHI�HEW�MRXIVJEGIW�HI�lEJIXEVIQz�EW�TIW�
WSEW��MH������������

3W�IPIQIRXSW�UYI�TSHIQ�WIV�ETPMGEHSW�GSQ�IWXI�MRXYMXS�I�UYI�IWXâS�Î�HMWTSWMÀâS
HSW�HIWMKRIVW�WâS�QYMXSW��)\IQTPSW�XVEHMGMSREMW�WâS�S�YWS�HI�§GSRIW�I\TVIWWMZSW��GSQ
JIMÀ¸IW�UYI�XVEKEQ�WSVVMWSW��MRHMUYIQ�EPIKVME�SY�H¥ZMHE�IXG���SY�ERMQEÀ¸IW��S�YWS�HI
WSRW�� IRXVI� XERXSW�� )PIW� TSHIQ�� EP¦Q�HI� MRJSVQEV� S� IWXEHS� HS� WMWXIQE�� SJIVIGIV� YQ
VIXSVRS�lXVERUYMPM^EHSVz�I�EX¦�QIWQS�WIVIQ�HMZIVXMHSW��MH����������3YXVS�I\IQTPS�WâS
SW�EKIRXIW�HI�MRXIVJEGI��lEKIRXIW�EQMKÖZIMWz��QYMXSW�GSQ�GEVEGXIV§WXMGEW�ERXVSTSQ�VJM�
GEW��GSQS�'PMT�r�S�lEWWMWXIRXIz�HI�XEVIJEW�ERMQEHS�UYI�ZIQ�RSW�TVSKVEQEW�HS�1MGVS�
WSJX�3JJMGI��TSWWYM�I\TVIWW¸IW�LYQEREW�I�HMEPSKE�GSQ�S�YWYÖVMS�TSV�QIMS�HI�FEP¸IW�HI
XI\XS� �ZSPXEVIQSW� ESW� EKIRXIW� I� ES�'PMT� EHMERXI��� 'SRJSVQI� EW� EYXSVEW�� IWXI� XMTS� HI
VIGYVWS�TSHI�WIV�YXMPM^EHS�GSQS�ETIPS�IQSGMSREP��TSV�GSRXE�HE�WYTSWMÀâS�HI�UYI�IPI
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JEVME� GSQ�UYI�EW�TIWWSEW�QIRSW�LÖFIMW� WI� WIRXMWWIQ�QEMW� Î� ZSRXEHI��TIRWEWWIQ�RIPI
GSQS�YQ�lGSQTERLIMVSz��4EVE�SW�QEMW�I\TIVMIRXIW��TSV¦Q��E�VIEÀâS�TSHI�WIV�RIKEXM�
ZE��RâS�¦�MRGSQYQ�UYI�SW�lEKIRXIW�EQMKÖZIMWz�WINEQ�GSRWMHIVEHSW�MRXVYWMZSW��GLEXSW�
TVSHYXSVIW�HI�VY§HS�I�HMWXVEÀâS��IXG���MH������������9QE�HEW�GV§XMGEW�HI�EPKYRW�EYXSVIW�Î
GIVXSW�YWSW�HSW�lEWTIGXSW�EJIXMZSWz��IQ�TEVXMGYPEV�SW�QEMW�ZSPXEHSW�TEVE�YWEFMPMHEHI��¦
UYI�IPIW�JE^IQ�E�MRXIVJEGI�JMGEV�IQ�IZMHäRGME�UYERHS�RE�ZIVHEHI�IPE�HIZIVME�HIWETEVI�
GIV��9QE�JYRGMSREPMHEHI�TIVJIMXE��GEPGEHE�IQ�YQ�FSQ�HIWMKR��WIVME�S�WYJMGMIRXI�TEVE
TVSHY^MV�YQE�I\TIVMäRGME�HI�YWS�TVE^IVSWE�

%� VIWTSWXE� IQSGMSREP� HEW� TIWWSEW� RS� YWS� HSW� GSQTYXEHSVIW� WIQTVI� JSM� YQE
GSRWXERXI�� IQFSVE�� GSQS� NÖ� HIWXEGEQSW�� TEVE� S� HIFEXI� GIRXVEHS� RE� YWEFMPMHEHI� SW
TVSFPIQEW�JSWWIQ�E�JYRGMSREPMHEHI�HE�JIVVEQIRXE�I�JEGMPMHEHI�HI�YWS�HS�WMWXIQE��IRXVI
SYXVSW�� UYI� XVSY\IWWIQ� VITIVGYWW¸IW� HMVIXEW� I� QIRWYVÖZIMW� REW� TIVJSVQERGIW� I� RE
TVSHYXMZMHEHI�� 'SRXYHS�� E� MRWXMXYMÀâS� HI� YQ� HIWMKR� GIRXVEHS� RS� YWYÖVMS� �9'(�� E
TEVXMV�HSW�ERSW�������RE�UYEP�E�YWEFMPMHEHI�WYVKI�GSQS�YQ�GVMX¦VMS�QEMSV��HIY�WI�QEV�
GEHE�TIPEW�TVISGYTEÀ¸IW�IQSGMSREMW��%�EXMXYHI�HEW�TIWWSEW�JVIRXI�Î�XIGRSPSKME�I�Î�UYE�
PMHEHI�HE�I\TIVMäRGME�UYI�IPEW�XIVMEQ�RS�WIY�YWS�JSM�YQ�HSW�JEXSVIW�UYI�MRJPYIRGMEVEQ
HIGMWMZEQIRXI�S�HIWMKR�HI�MRXIVJEGI��IQ�IWTIGMEP�HE�+9-��%�TEYXE��RS�GEWS��HMVIGMSRE�
ZE�WI� TVMRGMTEPQIRXI� TIPS� RIKEXMZS�� PMHEV� GSQ� JVYWXVEÀâS�� ERWMIHEHI��QIHS� I� SYXVSW
WIRXMQIRXSW��QEW�XEQF¦Q�KIVEV�WIKYVERÀE��GSRJMERÀE�I�EYXS�GSRJMERÀE�I�QIWQS�QSXM�
ZEÀâS��QIXEW� UYI� JSVEQ� EXVMFY§HEW� ES� HIWMKR�� )Q�TEVXMGYPEV� RS� UYI� HM^ME� VIWTIMXS� E
YWYÖVMSW� RSZEXSW�� UYI� TVIGMWEZEQ� VIHY^MV� E� ERWMIHEHI�� EHUYMVMV� GSRJMERÀE� I� KERLEV
VIJSVÀSW�TSWMXMZSW��GSQS�PIQFVE�7LRIMHIVQER��������������%�QÖ�I\TIVMäRGME�TSHI�XIV
IJIMXS�HIWIRGSVENEHSV�HMJ§GMP�HI�WYTIVEV��MH������������7YEW�HMVIXVM^IW�HI�HIWMKR�QSWXVEQ
YQE�TVISGYTEÀâS�TIVQERIRXI�GSQ�WMWXIQEW�HSXEHSW�HI�IPIQIRXSW�UYI�GSRWMKEQ�PMHEV
GSQ�E�ERWMIHEHI�KIVEHE�RS�YWS�HSW�GSQTYXEHSVIW��YQE�HEW�HI^�TVEKEW�HE�IVE�HE� MR�
JSVQEÀâS�

l1ER]�TISTPI�EZSMH�XLI�GSQTYXIV�SV�YWI�MX�[MXL�KVIEX�ER\MIX]��XLI]�WYJJIV�JVSQ
GSQTYXIV�WLSGO��XIVQMREP�XIVVSV�SV�RIX[SVO�RIYVSWMW��8LIMV�ER\MIXMIW�MRGPYHI�JIEV�SJ
FVIEOMRK�XLI�QEGLMRI��[SVV]�SZIV�PSWMRK�GSRXVSP�XS�XLI�GSQTYXIV��XVITMHEXMSR
EFSYX�ETTIEVMRK�JSSPMWL�SV�MRGSQTIXIRX��lGSQTYXIVW�QEOI�]SY�JIIP�WS�HYQFz���SV
QSVI�KIRIVEP�GSRGIVR�EFSYX�JEGMRK�WSQIXLMRK�RI[��8LIWI�ER\MIXMIW�EVI�VIEP��WLSYPH
FI�EGORS[PIHKIH�VEXLIV�XLER�HMWQMWWIH��ERH�GER�SJXIR�FI�SZIVGSQI�[MXL�TSWMXMZI
I\TIVMIRGIW��'ER�[I�FYMPH�MQTVSZIH�YWIV�MRXIVJEGIW�ERH�W]WXIQW�XLEX�[MPP�VIHYGI�SV
IPMQMREXI�XLI�GYVVIRX�LMKL�PIZIP�SJ�ER\MIX]�I\TIVMIRGIH�F]�QER]�YWIVW#z��MH��������r
KVMJSW�RS�SVMKMREP��
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%� JVYWXVEÀâS�KIVEHE�RSW�YWYÖVMSW� IWXÖ� IRXVI�SW� IPIQIRXSW�ETSRXEHSW�TSV�4VIIGI�
6SKIVW� I�7LEVT�GSQS�lEJIXMZSWz�I�UYI�TSHI�EHZMV�HI�HMZIVWEW� JSRXIW�� JYRGMSREQIRXS
MREHIUYEHS�HS�WMWXIQE��UYERHS�IPI�RâS�JE^�EUYMPS�UYI�S�YWYÖVMS�UYIVME��HI�I\TIGXEXM�
ZEW�RâS�EXIRHMHEW��HI�JEPXE�HI�HEHSW�UYI�MRHMUYIQ�QIMSW�TEVE�S�YWYÖVMS��QIRWEKIRW�HI
IVVS�MREHIUYEHEW��ETEVäRGME�GSRJYWE�SY�I\XVEZEKERXI��R¥QIVS�I\GIWWMZS�HI�IXETEW�TEVE
WI�GSRHY^MV�YQE�EÀâS��IRXVI�SYXVEW��MH�����������

l3JXIR�YWIV�JVYWXVEXMSR�MW�GEYWIH�F]�FEH�HIWMKR��RS�HIWMKR��MREHZIVXIRX�HIWMKR��SV
MPP�XLSYKLX�SYX�HIWMKR��-X�MW�VEVIP]�GEYWIH�HIPMFIVEXIP]��,S[IZIV��MXW�MQTEGX�SR
YWIVW�GER�FI�UYMXI�HVEWXMG�ERH�QEOI�XLIQ�EFERHSR�XLI�ETTPMGEXMSR�SV�XSSPz��MH���
�����

3�PMZVS�HI�(SREPH�2SVQER��8LI�TW]GLSPSK]�SJ�IZIV]HE]�XLMRKW��HI�������VITYFPMGE�
HS�GSQS�8LI�HIWMKR�SJ�IZIV]HE]�XLMRKW��WI�XSVRSY�GPÖWWMGS�HS�9'(��XVEXERHS�HI�GSQS
GSMWEW�QEP�GSRGIFMHEW�KIVEQ�TVSFPIQEW�TEVE�EW�TIWWSEW��IRXVI�IPIW��JVYWXVEÀâS�I�GYPTE�
3�JMS�HE�EVKYQIRXEÀâS�HI�2SVQER�¦�UYI�S�HIWMKR�¦��QYMXE�ZI^IW��VIWTSRWÖZIP�TSV�GSR�
HY^MV�ES�IVVS��MRZMEFMPM^EV�S�YWS��JVYWXVEV�I�QIWQS�JE^IV�GSQ�UYI�QYMXSW�WI�GYPTIQ�TSV
RâS� GSRWIKYMVIQ� PMHEV� GSQ� YQ� SFNIXS� r� YQ� ZMHISGEWWIXI� SY� YQ� QMGVSSRHEW�� TSV
I\IQTPS�r�SY�EMRHE�WI�WMRXEQ�VIWTSRWÖZIMW�TSV�TVSFPIQEW�RE�STIVEÀâS��EHZMRHSW�HS
TVSNIXS�

l;IPP�HIWMKRIH�SFNIGXW�EVI�IEW]�XS�MRXIVTVIX�ERH�YRHIVWXERH��8LI]�GSRXEMR�ZMWMFPI
GPYIW�XS�XLIMV�STIVEXMSR��4SSVP]�HIWMKRIH�SFNIGXW�GER�FI�HMJJMGYPX�ERH�JVYWXVEXMRK�XS
YWI��8LI]�TVSZMHI�RS�GPYIW�r�SV�WSQIXMQIW�JEPWI�GPYIW��8LI]�XVET�XLI�YWIV�ERH
XL[EVX�XLI�RSVQEP�TVSGIWW�SJ�MRXIVTVIXEXMSR�ERH�YRHIVWXERHMRK��%PEW��TSSV�HIWMKR
TVIHSQMREXIW��8LI�VIWYPX�MW�E�[SVPH�JMPPIH�[MXL�JVYWXVEXMSR��[MXL�SFNIGXW�XLEX�GERRSX
FI�YRHIVWXSSH��[MXL�HIZMGIW�XLEX�PIEH�XS�IVVSVz������������

2SVQER�EXYE�IQ�TVSP�HI�YQ�VIGSVXI�UYI�IPI�GLEQSY�HI�)RKIRLEVME�'SKRMXMZE����I
XVEFEPLE�WSF�S�TVMWQE�HI�UYI�EW�TIWWSEW�JSVQEQ�QSHIPSW�HS�JYRGMSREQIRXS�HEW�GSMWEW
UYI�YWEQ�TEVE�KYMEV�WYEW�EÀ¸IW�I�¦�TVIGMWS�UYI�IPIW�IWXINEQ�GPEVSW��ZMW§ZIMW��'SQS� NÖ
QIRGMSREQSW�I�MVIQSW�EMRHE�HMWGYXMV�EHMERXI��TEVE�IPI�EW�TIWWSEW�JSVQEQ�WIYW�TV�TVM�
SW�GSRGIMXSW�MRXIVTVIXERHS�SW�SFNIXSW�I�MRJIVMRHS�WIY�JYRGMSREQIRXS�I�WYE�STIVEÀâS��%
ZMWMFMPMHEHI�TVIGMWE�GIRXVEV�WI�WSFVI�E�JYRGMSREPMHEHI��VIPEÀ¸IW�HI�GEYWE�I�IJIMXS��TVS�
ZIRHS�IRXIRHMQIRXS�MRMGMEP��lREXYVEPz���� I� VIXSVRS�TEVE�EW�EÀ¸IW�HS�YWYÖVMS��7YEW� VI�
�����������������������������������������������������
����9HU�1RUPDQ��������
����$�SDUWLU�GH�XP�H[HPSOR�FRVWXPHLUR�HP�VXD�REUD��1RUPDQ�GL]�TXH�XPD�SRUWD�FXMR�SULQFtSLR�GH�DEHUWXUD�p�VHU�SX[DGD�GHYH�WHU
VLQDLV�FODURV�TXH�LQGLTXHP�WDO�SULQFtSLR��2V�GHVLJQHUV�GHYHP�H[SORUDU�HVWHV�VLQDLV�´QDWXUDLVµ�TXH�VHUmR�´QDWXUDOPHQWHµ
LQWHUSUHWDGRV�
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GSQIRHEÀ¸IW�TEVE�YQ�HIWMKR�UYI� PIZI� Î�FSE� GSQTVIIRWâS� I� YWEFMPMHEHI� ¦�� GSRWXVYE
FSRW�QSHIPSW�GSRGIMXYEMW�I�XSVRI�EW�GSMWEW�ZMW§ZIMW��MH�� �������%P¦Q�HE�JVYWXVEÀâS��YQ
QEY�HIWMKR�UYI�RâS�I\T¸I�E�P�KMGE�HI�YQ�WMWXIQE�I�E�VIPEÀâS�HI�GEYWE�I�IJIMXS��EPIKE
IPI�� UYERHS� RâS� PIZE� E� TIWWSE� E� WI� GYPTEV� TSHI� MRHY^M�PE� Î� GSRWXVYÀâS� HI� LMT�XIWIW
JERXEWMSWEW�� WYTIVWXMGMSWEW� WSFVI� S�QSXMZS� HI� GIVXEW� SGSVVäRGMEW� IVV²RIEW� SY� HS� RâS
JYRGMSREQIRXS��3�IPIQIRXS�GIRXVEP�HS�XVEFEPLS�HI�2SVQER�¦�S�IVVS�UYI��TEVE�IPI��RE
QEMSVME�HEW�ZI^IW�VIWYPXE�HI�YQ�HIWMKR�QEP�GSRGIFMHS�

3�IVVS�¦�YQE�HEW�TIÀEW�GLEZI�HS�TIRWEQIRXS�XVEHMGMSREP�HE�)VKSRSQME��YQ�HSW
TMPEVIW� WSFVI�SW�UYEMW� IPE� WI� JYRHE��'SQS�HM^�1EYVMGI�HI�1SRXQSPPMR�� E�ERÖPMWI�HSW
IVVSW�¦�XâS�IWWIRGMEP�TEVE�E�HMWGMTPMRE�UYI�S�TVSJMWWMSREP�HIPE�¦�QYMXEW�ZI^IW�GSRWMHIVE�
HS�GSQS�YQ�IWTIGMEPMWXE�HS�IVVS�LYQERS��8VEXE�WI�HI�YQE�ZEVMÖZIP�FÖWMGE�HE�ERÖPMWI�HS
XVEFEPLS��UYI�VIUYIV�Q¦XSHSW�IWTIG§JMGSW�TEVE�QIRWYVEV�E�SGSVVäRGME�HI�IVVSW��SW�WIYW
XMTSW��GEYWEW�IXG������������������:EPI�RSXEV�UYI�E�MH¦ME�HS�IVVS��TVMRGMTEPQIRXI�UYERHS
ETEVIGI� GSQS� IVVS�LYQERS��TSWWYM� JSVXI� TIWS�QSVEP� I� XISV� HI� VIWTSRWEFMPM^EÀâS� HS
WYNIMXS�XVEFEPLEHSV�

2S�TVSGIWWS�HI�MRGPYWâS�HI� PIMKSW�I�RSZEXSW�RS�WIY�YRMZIVWS�HSW�GSQTYXEHSVIW�
HE�YRMZIVWEPM^EÀâS�HE�XIGRSPSKME��S�SFNIXMZS�GSPSGEHS�ES�TVSNIXS�HI�MRXIVJEGIW�MQTPMGSY
YQE�QYXEÀâS�RE�GSRGITÀâS�HI�IVVS��'SQ�FEWI�IQ�WYEW�TIWUYMWEW�GSKRMXMZEW��2SVQER
�������HIJIRHME�UYI�E�ERÖPMWI�HSW�IVVSW�TIVQMXME�IWXEFIPIGIV�HMVIXVM^IW�GSRWMWXIRXIW�TEVE
S� HIWMKR� HI� MRXIVJEGIW� I� UYI� SW� WMWXIQEW� HIZIVMEQ� WIV� TVSNIXEHSW� WEFIRHS�WI� UYI� EW
TIWWSEW�GSQIXIQ�IVVSW�lIZIR�MR�XLI�FIWX�HIWMKRIH�W]WXIQW��IZIR�[MXL�XLI�FIWX�SJ�XVEM�
RMRK�ERH�FIWX�SJ�QSXMZEXMSRWz��)Q�TVMQIMVS� PYKEV��E�RIGIWWMHEHI�HI�UYI�EW� MRXIVJEGIW
XMZIWWIQ�VIGYVWSW�UYI�TIVQMXMWWIQ�RâS�ETIREW�QMRMQM^EV�E�SGSVVäRGME�HI�IVVSW��QEW
XEQF¦Q�TIVQMXMV�UYI�IPIW�TYHIWWIQ�WIV�HIWJIMXSW��9Q�HSW�IPIQIRXSW�GIRXVEMW�TEVE�E
+9-�I�EW� MRXIVJEGIW�HI�YWYÖVMS�IQ�KIVEP� ¦�S� VIGYVWS�HI�HIWJE^IV�UYI� XSVRSY�EW� EÀ¸IW
VIZIVW§ZIMW��%P¦Q�HMWWS��SYXVEW�KEVERXMEW�UYI�TIVQMXIQ�SJIVIGIV�ESW�YWYÖVMSW�QEMW�WI�
KYVERÀE�I�XVERUÔMPMHEHI�VIHY^MRHS�SW�TIVMKSW�HI�IRKERSW��IQ�IWTIGMEP�SW�HIWEWXVSWSW�
GSQS�EW�XIPEW�HI�GSRJMVQEÀâS�SY�QIWQS�E�lPM\IMVEz��MRWX½RGME�MRXIVQIHMÖVME�RE�UYEP�SW
EVUYMZSW� RâS� IWXâS� HIJMRMXMZEQIRXI� ETEKEHSW��QEW� ETIREW� TV¦�HIWGEVXEHSW�� I\MKMRHS
UYI�IPE�WINE�lIWZE^MEHEz�
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4EVE�2SVQER���������������SW�IVVSW�GSWXYQEQ�WIV�TIRWEHSW�GSQS�EPKS�E�WIV�IZM�
XEHS� SY� EMRHE� TVSZSGEHSW� TSV� TIWWSEW� WIQ� LEFMPMHEHI� SY� HIWQSXMZEHEW�� 'SRXYHS�
EHZSKE�� XSHSW� GSQIXIQ� IVVSW� I� SW� HIWMKRIVW� WI� IUYMZSGEQ� ES� RâS� GSRWMHIVÖ�PSW� IQ
WIYW�TVSNIXSW��TVSTMGMERHS�UYI�WINE�JÖGMP�HI�WI�IRKEREV�I�HMJ§GMP�HI�HIWGSFVMV�SY�HI�VI�
XSVREV��(IWXI�QSHS��IPI�JE^�EPKYQEW�VIGSQIRHEÀ¸IW�

l���9RHIVWXERH�XLI�GEYWIW�SJ�IVVSV�ERH�HIWMKR�XS�QMRMQM^I�XLSWI�GEYWIW�
���1EOI�MX�TSWWMFPI�XS�VIZIVWI�EGXMSRW�r�XS�lYRHSz�XLIQ�r�SV�QEOI�MX�LEVHIV�XS�HS
[LEX�GERRSX�FI�VIZIVWIH�
���1EOI�MX�IEWMIV�XS�HMWGSZIV�XLI�IVVSVW�XLEX�HS�SGGYV��ERH�QEOI�XLIQ�IEWMIV�XS
GSVVIGX�
���'LERKI�XLI�EXXMXYHI�XS[EVH�IVVSVW��8LMRO�SJ�ER�SFNIGX
W�YWIV�EW�EXXIQTXMRK�XS�HS
E�XEWO��KIXXMRK�XLIVI�F]�MQTIVJIGX�ETTVS\MQEXMSRW��(SR
X�XLMRO�SJ�XLI�YWIV�EW
QEOMRK�IVVSVW��XLMRO�SJ�XLI�EGXMSRW�EW�ETTVS\MQEXMSRW�SJ�[LEX�MW�HIWMVIHz��������
�����

'SQS�WI�TSHI�GSRGPYMV�TIPEW� WYEW� GSPSGEÀ¸IW��QYHE�WI�S� IRJSUYI� E� VIWTIMXS�HS
IVVS��VIHY^MRHS�TSV�YQ�PEHS�WIYW�IJIMXSW��WYE�TSWWMFMPMHEHI�HI�PIZEV�E�VIWYPXEHSW�GEXEW�
XV�JMGSW��GSQS�HM^�2MIPWIR��%S�QIWQS�XIQTS��IPI�TEWWE�E�XIV�JYRÀâS�TSWMXMZE�RS�GSR�
NYRXS��)Q�TVMQIMVS�PYKEV��TSVUYI�¦�YQE�ZEVMÖZIP�HSW�XIWXIW�HI�YWEFMPMHEHI�GSQ�E�UYEP
WI�PMHE�I�UYI�TIVQMXI�S�WIY�GSRWXERXI�ENYWXI��+IVE�YQ�WEFIV�WSFVI�S�YWYÖVMS�I�YQ�TE�
V½QIXVS�TEVE�IRXIRHä�PS�I�ETIVJIMÀSEV�SW�QSHSW�HI�EFSVHÖ�PS��)Q�WIKYRHS��TSVUYI�
ES�WI�EGIRXYEVIQ�EW�VIPEÀ¸IW�HI�GEYWE�I�IJIMXS�I�XSVREVIQ�EW�EÀ¸IW�VIZIVW§ZIMW��S�IVVS�¦
GETMXEPM^EHS�GSQS�MQTSVXERXI�IPIQIRXS�IRXVI�SW�UYI�MRXIKVEQ�EW�FEWIW�HS�TVMRG§TMS�HI
ETVIRHM^EKIQ�TSV�I\TPSVEÀâS��EREPMWEHS�EHMERXI�

)Q�WI�XVEXERHS�HE�TVISGYTEÀâS�GSQ�SW�WIRXMQIRXSW�KIVEHSW�RS�YWYÖVMS��YQ�HSW
QEMW�WMKRMJMGEXMZSW�I\IQTPSW�IWXÖ�REW�VIGSQIRHEÀ¸IW�HI�7LRIMHIVQER�GSQ�EW�QIRWE�
KIRW�HI�IVVS��)PEW��GSQS�SYXVSW�VIGYVWSW��GEM\EW�HI�HMÖPSKS��TSV�I\IQTPS���GSPSGEQ�IQ
IZMHäRGME�S�UYI��GSQ�0EYVIP���������������TSHIVME�WI�GSRWMHIVEV�GSQS�E�WIKYRHE�TIW�
WSE��-WXS�¦��S�WMWXIQE�ETEVIGI�RE�VIPEÀâS�I�WI�HMVMKI�ES�YWYÖVMS��SVE�MRXIVTIPERHS�S��YQE
GEM\E�HI�HMÖPSKS�UYI�TIHI�S�RSQI�HS�EVUYMZS�TEVE�EFVM�PS�SY�TEVE�WEPZEV��TSV�I\IQ�
TPS���SVE�TEWWERHS�PLI�YQE�MRJSVQEÀâS�WSFVI�YQ�IVVS�SY�EÀâS�MRHMWTSR§ZIP��2S�QS�
HIPS� MHIEP�HI� MRXIVJEGI�TVSTSWXS�TSV�7LRIMHIVQER��UYI� VIJSVÀE�S�TVMRG§TMS�HE�QERM�
TYPEÀâS�HMVIXE��EW�MRXIVJIVäRGMEW�RE�EÀâS�HS�YWYÖVMS�WSFVI�SW�SFNIXSW�RE�XIPE�GSWXYQEQ
WIV�ZMWXEW�GSQS�UYIFVE�HI�WIY�JPY\S�HI�XVEFEPLS��JPY\S�MRXIVEXMZS���HIWZMS�HE�EXIRÀâS�I�
EWWMQ��GSQS�TVINYHMGMEMW�Î�TIVJSVQERGI��4SV�MWXS��HIZIQ�WIV�YWEHEW�GSQ�GYMHEHS�
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1IRWEKIRW� HI� IVVS� I� EZMWSW� HI� HMEKR�WXMGS� WâS� lGV§XMGSWz� I� GYQTVIQ�TETIP� MQ�
TSVXERXI�RE�EGIMXEÀâS�HSW�WMWXIQEW��TEVXMGYPEVQIRXI�REUYIPIW�HMVIGMSREHSW�E�RSZEXSW�
'SQS�SW� IVVSW� SGSVVIQ�TSV� JEPXE�HI� GSRLIGMQIRXS��TSV� IRXIRHMQIRXS� MRGSVVIXS� SY
TSV�EPKYQE�MREHZIVXMHE�EÀâS��EW�QIRWEKIRW�WYVKIQ�RYQ�QSQIRXS�IQ�UYI�SW�YWYÖVMSW
IWXâS�TVSTIRWSW�E�WI�WIRXMVIQ�GSRJYWSW��ÎW�ZI^IW�RâS�ETXSW�I�QIWQS�ERWMSWSW��7LRIM�
HIVQER���������������'SRJSVQI�2MIPWIR��HâS�WI�RYQE�WMXYEÀâS�IQ�UYI��IQ�TVMRG§TMS�
IWXâS�GSQ�TVSFPIQEW�TEVE�EXMRKMV�WIYW�SFNIXMZSW�I�QSXMZEHSW�TEVE�TVIWXEV�EXIRÀâS�REW
MRJSVQEÀ¸IW��HI�QSHS�UYI�WI�GVME�YQE�STSVXYRMHEHI�TEVE�UYI�TSWWEQ�GSQTVIIRHIV
QIPLSV�S�WMWXIQE���������������7LRIMHIVQER�JE^�VIGSQIRHEÀ¸IW�WSFVI�GSQS�GSQTSV
QIRWEKIRW�ESW�YWYÖVMSW��������������������

� 2âS�GSRHIRI�SW�YWYÖVMSW��%S�GSRXVÖVMS��EW�QIRWEKIRW�HIZIQ�WIV�EQMWXSWEW�
TSPMHEW��KIRXMW��RâS�XIV�XSQ�MRXMQMHEX�VMS��EYXSVMXÖVMS�SY�UYI�GYPTI�S�YWYÖVMS�
(IZIQ�MRHMGEV�S�UYI�¦�RIGIWWÖVMS�WIV�JIMXS�

� 6IHY^E�SY� IPMQMRI� XIVQSW�RIKEXMZSW� GSQS�*EXEP�� -PIKEP�� -RZÖPMHS�SY�)VVEHS
�*EXEP� IVVSV�� -RZEPMH�HEXE��;VSRK�TEWW[SVH�� .SF�EFSVXIH��&EH���� IXG����%WWYQE
XSQ�TSWMXMZS�I�QSWXVI�GEQMRLSW��7EPZI��%FVE��-RHMUYI�IXG�

� 7INE�IWTIG§JMGS�I�SFNIXMZS�I�ETSRXI�S�TVSFPIQE�IQ�XIVQSW�VIGSRLIG§ZIMW�TIPS
YWYÖVMS��%W�QIRWEKIRW�RâS�HIZIQ�WIV�ZEKEW��2âS�YWI�)VVS�HI�WMRXE\I��7MRXE\
)VVSV��SY�G�HMKSW�MRXIVRSW�lSFWGYVSWz��GSQS�GEHIMEW�HI�PSRKSW�R¥QIVSW�I�SY
HI� PIXVEW�QEM¥WGYPEW�� %SW� MRZ¦W� HI�)RXVEHE� MPIKEP�� VIGSVVE� E�4VIWWMSRI� E� TVM�
QIMVE� PIXVE�HE�STÀâS�SY� -RJSVQI�YQE�HEXE� IRXVI��� I����SY�� EMRHE��2SQIW�HI
YWYÖVMSW�7IRLEW�TSWWYIQ�WIMW�GEVEGXIVIW�

� 1ERXIRLE�SW�YWYÖVMSW�RS� GSRXVSPI�HE� WMXYEÀâS��3JIVIÀE� MRJSVQEÀ¸IW� WYJMGM�
IRXIW�TEVE�UYI�IPIW�TSWWEQ�WIKYMV�S� GYVWS�HI� WYE�EXMZMHEHI�� GSRXSVRERHS�S
TVSFPIQE��3JIVIÀE�EMRHE�VIGYVWSW��YQ�§GSRI��TSV�I\IQTPS��TEVE�UYI�S�YWYÖ�
VMS�SFXIRLE�ENYHE�IQ�GSRXI\XS�I�MRJSVQEÀ¸IW�EHMGMSREMW�WSFVI�S�IVVS�

� 1ERXIRLE� E�TSWWMFMPMHEHI�HI�GSRXVSPI� WSFVI�SW� EZMWSW� WSRSVSW�� TSMW� TSHIQ
WIV�IQFEVEÀSWSW�TEVE�S�YWYÖVMS�

3YXVSW� I\IQTPSW�TSHIVMEQ� WIV� GSRWMHIVEHSW�TSV� IWXI�TVMWQE�� GSQS�SW� VIGYVWSW
ESW�UYEMW�WI�VIGSVVI�TEVE�PMHEV�GSQ�SYXVSW�WIRXMQIRXSW�XMHSW�GSQS�VIPIZERXIW�RS�TVS�
GIWWS� HI� GSRWXVYÀâS�HI�YQE� VIPEÀâS�HSW� WYNIMXSW� GSQ� E� XIGRSPSKME�� )Q�TEVXMGYPEV�� E

�����������������������������������������������������
����&RQIRUPH��WDPEpP��D�DSURSULDomR�GHODV�SRU�1LHOVHQ�����������������H�3UHHFH��6KDUS�H�5RJHUV��������������
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GSRJMERÀE�RSW�WMWXIQEW�I�E�WIKYVERÀE�HI�UYIQ�SW�YWE��GSQS�QIRGMSREHS�RS�GET§XYPS
ERXIVMSV�

´&RLVDV�DWUDWLYDV�IXQFLRQDP�PHOKRUµ
l9RXMP�VIGIRXP]��,'-�LEW�JSGYWIH�TVMQEVMP]�SR�KIXXMRK�XLI�YWEFMPMX]�VMKLX��[MXL�PMXXPI
EXXIRXMSR�FIMRK�TEMH�XS�LS[�XS�HIWMKR�EIWXLIXMGEPP]�TPIEWMRK�MRXIVJEGIW�
-RXIVIWXMRKP]��VIGIRX�VIWIEVGL�WYKKIWXW�XLEX�XLI�EIWXLIXMGW�SJ�ER�MRXIVJEGI�GER�LEZI�E
TSWMXMZI�IJJIGX�SR�TISTPI
W�TIVGITXMSR�SJ�XLI�W]WXIQ
W�YWEFMPMX]��8VEGXMRWO]�����������
1SVISZIV��[LIR�XLI�lPSSO�ERH�JIIPz�SJ�E�MRXIVJEGI�MW�TPIEWMRK��I�K���FIEYXMJYP
KVETLMGW��RMGI�JIIP�XS�XLI�[E]�XLI�IPIQIRXW�LEZI�FIIR�TYX�XSKIXLIV��[IPP�HIWMKRIH
JSRXW��IPIKERX�YWI�SJ�MQEKIW�ERH�GSPSV��YWIVW�EVI�PMOIP]�XS�FI�QSVI�XSPIVERX�SJ�MXW
YWEFMPMX]�?���A��%W�[I�LEZI�EVKYIH�FIJSVI��MRXIVEGXMSR�HIWMKR�WLSYPH�RSX�NYWX�FI
EFSYX�YWEFMPMX]�TIV�WI��FYX�WLSYPH�EPWS�MRGPYHI�EIWXLIXMG�HIWMKR��WYGL�EW�LS[
TPIEWYVEFPI�ER�MRXIVJEGI�MW�XS�PSSO�EX��SV�PMWXIR�XS�z��4VIIGI��6SKIVW��7LEVT��������
�������

)QFSVE�EW�EYXSVEW�HIWXE�GMXEÀâS�HIWXEUYIQ�E�RIGIWWMHEHI�HI�UYI�S�TVSNIXS�HI�MR�
XIVJEGI� GSRWMHIVI�SW� lEWTIGXSW� EJIXMZSWz�� IRXVI�SW�UYEMW� IWXEVME�� IRXâS��YQE� ETEVäRGME
EKVEHÖZIP�� IPEW� RâS� IWGETEQ� ES�QSHS� HYEP� HI� PMHEV� GSQ� IWXE� UYIWXâS� UYI� GSPSGE� E
lYWEFMPMX]�TIV�WIz�GSQS�YQE�DIWWäRGME
�I�E�IWX¦XMGE��S�EKVEHÖZIP��S�TVE^IVSWS�GSQS�EPKS
HE�IWJIVE�HS�WYT¦VJPYS�SY�HIGSVEXMZS��7IKYMRHS�IWXE�P�KMGE��GSQ�E�MRWIVÀâS�HI�WMWXIQEW
ZEVMEHSW�IQ�ÖVIEW�GEHE�ZI^�QEMW�HMZIVWMJMGEHEW��XSVREVEQ�WI�VIUYMWMXSW�XEQF¦Q�SYXVSW
TSRXSW�EP¦Q�HI�lIJMGMäRGMEz�I�lTVSHYXMZMHEHIz�UYI�SW�UYEPMJMGEVMEQ�GSQS��EKVEHÖZIMW�
HMZIVXMHSW�� WEXMWJEX�VMSW�� MRXIVIWWERXIW�� ¥XIMW�� QSXMZEHSVIW�� IWXIXMGEQIRXI� ETVIGMÖZIMW�
IWXMQYPERXIW� Î� GVMEXMZMHEHI�� GSQTIRWEHSVIW� I� IQSGMSREPQIRXI� EHIUYEHSW� �MH�� ������
%W�QIXEW�HI�YWEFMPMHEHI�ETEVIGIQ�GSQS�YQE�IWT¦GMI�HI�R¥GPIS�HS�TVSNIXS�HI�MRXIVE�
ÀâS��YQE�FEWI�ES�VIHSV�HE�UYEP� WI�GSPSGEQ�IPIQIRXSW�UYI�HIZIQ�TVSHY^MV�YQE�FSE
I\TIVMäRGME�HS�YWYÖVMS��YQE�ZI^�UYI��GSQS�IPEW�HIJIRHIQ��W��UYIWX¸IW�HI�TVSHYXMZM�
HEHI�RâS�QEMW�HâS�GSRXE�HEW�RIGIWWMHEHIW�RS�HIWIRZSPZMQIRXS�HI�TVSHYXSW� MRXIVEXM�
ZSW��%�YWEFMPMHEHI�JSM�IPIMXE�E�QIXE�QEMSV�HIWHI�UYI�WI�JSVQSY�YQ�GEQTS�HI�TVISGY�
TEÀ¸IW�ES�VIHSV�HE�MRXIVEÀâS�IRXVI�LYQERSW�I�GSQTYXEHSVIW��1EW�RâS�RSW�GEFI�EZEPM�
EV� WI�E�HMZMWâS�¦�QIPLSV�SY�TMSV�� GIVXE�SY� IVVEHE��)PE� ¦� MRZSGEHE�TSVUYI� XVE^� EPKYRW
HEHSW�MQTSVXERXIW�TEVE�RSWWE�ERÖPMWI��:INEQSW�YQ�TSYGS�QEMW�HIWXEW�UYIWX¸IW�

�����������������������������������������������������
����7UDFWLQVN\��1��������$HVWKHWLFV�DQG�DSSDUHQW�XVDELOLW\��HPSLULFDOO\�DVVHVVLQJ�FXOWXUDO�DQG�PHWKRGRORJLFDO�LVVXHV��,Q��3URFHHGLQJV
RI�&+,·������������
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2S� PMZVS�HI�(SREPH�2SVQER�� GMXEHS� EGMQE�� VIGSRLIGMHS� GSQS� VIJIVäRGME� MRJPY�
IRXI�RS�GEQTS�HE�MRXIVJEGI��IPI�HM^�UYI�SW�HIWMKRIVW�GSWXYQEQ�TIVHIV�S�GEQMRLS�TEVE
GVMEV�FSRW�TVSNIXSW��MWXS�¦��GIRXVEHSW�IQ�YWEFMPMHEHI�I�GSQTVIIRWâS�����������������4SV
XVäW�VE^¸IW��IQ�TVMQIMVS�PYKEV��TSWWYIQ�E�XIRHäRGME�HI�GSPSGEV�E�ETEVäRGME�IQ�TVMQIM�
VS�TPERS��RIKPMKIRGMERHS�SYXVSW�EWTIGXSW��GSQS�YWEFMPMHEHI��8VEXE�WI�HI�YQE�ÖVIE�IQ
UYI�WI� GYPXMZE��TSV�QIMS�HI�TVäQMSW��TSV�I\IQTPS��S�ZEPSV�HS�IWX¦XMGS��)Q�WIKYRHS�
TSVUYI�IPIW�RâS�WâS�YWYÖVMSW�X§TMGSW��IQFSVE�QYMXEW�ZI^IW�WI�GSRWMHIVIQ�GSQS��%P¦Q
HMWWS��XSVREQ�WI�IWTIGMEPMWXEW�IQ�YXMPM^EV�SW�TVSHYXSW�UYI�GVMEQ��)Q�XIVGIMVS��TSVUYI�¦
JVIUÔIRXI�UYI�TVSGYVIQ�EKVEHEV�WIYW�GPMIRXIW��UYI�XEQF¦Q�RâS�WâS�SW�YWYÖVMSW�JMREMW
HSW�TVSHYXSW��7IKYMRHS�WYE� P�KMGE�HS�QSHIPS�GSRGIMXYEP�I�HE�ZMWMFMPMHEHI�HS� JYRGMS�
REQIRXS��MWXS�¦��XSVREV�EW�GSMWEW�JEGMPQIRXI�GSQTVIIRW§ZIMW��2SVQER�GSPSGE�E�ETEVäR�
GME�I�YWEFMPMHEHI�GSQS�GVMX¦VMSW�HMWXMRXSW��IQ�PYKEVIW�HMWXMRXSW��)Q�SYXVSW�XIVQSW��EW
TVISGYTEÀ¸IW�GSQ�E�ETEVäRGME�TSHIQ�GSQTVSQIXIV�E�YWEFMPMHEHI�

l-J�IZIV]HE]�HIWMKR�[IVI�VYPIH�F]�EIWXLIXMGW��PMJI�QMKLX�FI�QSVI�TPIEWMRK�XS�XLI�I]I
FYX�PIWW�GSQJSVXEFPI��MJ�VYPIH�F]�YWEFMPMX]��MX�QMKLX�FI�QSVI�GSQJSVXEFPI�FYX�YKPMIV�
-J�GSWX�SV�IEWI�SJ�QERYJEGXYVI�HSQMREXIH��TVSHYGXW�QMKLX�RSX�FI�EXXVEGXMZI�
JYRGXMSREP�SV�HYVEFPI��'PIEVP]��IEGL�GSRWMHIVEXMSR�LEW�MXW�TPEGI��8VSYFPI�SGGYVW
[LIR�SRI�HSQMREXIW�EPP�XLI�SXLIVWz��MH���������

%� ZMWâS� HI� 2SVQER� JSM� GSPSGEHE� IQ� \IUYI� TIPS� IWXYHS� GSRHY^MHS� TSV� 2SEQ
8VEGXMRWO]��QIRGMSREHS�EGMQE��7YVTVIWS�GSQ�SW�VIWYPXEHSW�HI�YQE�TIWUYMWE�GSRHY^M�
HE�RS�.ETâS����WSFVI�EW�VIPEÀ¸IW�IRXVI�ETEVäRGME�HI�YQE�MRXIVJEGI�I�E�YWEFMPMHEHI�TIVGI�
FMHE�TIPSW� YWYÖVMSW��8VEGXMRWO]� VITVSHY^MY� S� XIWXI� GSQ� MWVEIPIRWIW�� WYTSRHS� UYI� XEP
VIWYPXEHS� WI� HIVE� TSV� GEVEGXIV§WXMGEW� GYPXYVEMW�� TEVXMGYPEVQIRXI� YQE� VIPEÀâS� GSQ
UYIWX¸IW� IWX¦XMGEW� UYI� SW� HSMW� TSZSW� RâS� GSQTEVXMPLEZEQ�� )RXVIXERXS�� WIYW� EGLEHSW
ETSRXEVEQ�RE�QIWQE�HMVIÀâS�HE�TVMQIMVE�TIWUYMWE��6IZIRHS�E�TSWMÀâS�SGYTEHE�TIPE
ETEVäRGME�RE�PMXIVEXYVE�HI�MRXIVEÀâS�LYQERS�GSQTYXEHSV�r�GSQS�STSWXE��I\XIVRE�SY
ETIREW�RâS�I\MWXIRXI�r��IPI�HM^�UYI�YQE�ZI^�UYI�E�VIPEÀâS�I\MWXI��S�TETIP�HIPE�TVIGMWE�WIV
VIGSRWMHIVEHS���������������7YEW�GSRGPYW¸IW�VIGSQIRHEQ��IRXâS��UYI�WI�TEWWI�E�TVIW�
XEV�QEMW� EXIRÀâS� RIWXE� VIPEÀâS�� IWTIGMEPQIRXI� XSVRERHS�E� SFNIXS� HI� SYXVSW� IWXYHSW�

�����������������������������������������������������
����.XURVX��0DVDDNL��.DVKLPXUD��.DRUL��������$SSDUHQW�XVDELOLW\�YV��LQKHUHQW�XVDELOLW\��H[SHULPHQWDO�DQDO\VLV�RQ�WKH�GHWHUPLQDQWV
RI�WKH�DSSDUHQW�XVDELOLW\��,Q��&RQIHUHQFH�&RPSDQLRQ�RQ�+XPDQ�)DFWRUV�LQ�&RPSXWLQJ�6\VWHPV��&+,
�����'HQYHU��&RORUDGR��86$�
3URFHHGLQJV����1HZ�<RUN��1<����$&0�3UHVV��SS��������
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0EQIRXERHS�UYI�SW�I\TIVMQIRXSW�RâS�SJIVIÀEQ�YQE�I\TPMGEÀâS�WSFVI�GSQS�WI�HÖ�S
TVSGIWWS�UYI�JE^�EW�TIWWSEW�EWWSGMEVIQ�YWEFMPMHEHI�I�IWX¦XMGE��IPI�HM^�

l8LI�TSXIRXMEP�IJJIGX�SJ�EIWXLIXMG�I\TIVMIRGI�LEW�RSX�IWGETIH�WSJX[EVI�ZIRHSVW�EW
[IPP��RSV�MW�MX�MKRSVIH�F]�XLI�XVEHI�PMXIVEXYVI�MR�MXW�IZEPYEXMSR�SJ�GSQTYXIV
TVSHYGXW��-R�XLIMV�EXXIQTXW�XS�WLMJX�XLI�FEPERGI�FEGO�XS[EVHW�E�QSVI�YWIV�SVMIRXIH
r�VEXLIV�XLER�GYWXSQIV�SVMIRXIH�r�HIWMKR��MX�WIIQW�XLEX�,'-�VIWIEVGLIVW�LEZI�XLYW
JEV�MKRSVIH�XLI�TSWWMFPI�MRXIVTPE]�FIX[IIR�EIWXLIXMGW�ERH�YWEFMPMX]��'PIEVP]��JYXYVI
VIWIEVGL�MW�RIIHIH�XS�HMWGVMQMREXI�FIX[IIR�HMJJIVIRX�GSRGITXW�SJ�YWEFMPMX]��JSV
I\EQTPI��MRXIRHIH���ETTEVIRX���ERH�QIEWYVIH�YWEFMPMX]��ERH�XS�IZEPYEXI�XLI�IJJIGXW
SJ�EIWXLIXMGW�SR�IEGL�ERH�SR�XLI�SZIVEPP�EGGITXEFMPMX]�SJ�XLI�W]WXIQz��MH��������r
KVMJSW�RS�SVMKMREP��

)WXE�HMJMGYPHEHI�HI�PMHEV�GSQ�E�ETEVäRGME�XEQF¦Q�¦�MHIRXMJMGEHE�IQ�SYXVSW�UYI�
WMXSW�UYI�IRZSPZIQ�YQE�IWJIVE�DQEMW�WYFNIXMZE
��)Q�YQ�TIUYIRS�EVXMKS�HI������WSFVI
YWEFMPMHEHI�MRXMXYPEHS�*YR��.SLR�'EVVSPP�I�.SLR�8LSQEW�TIVKYRXEQ��l[LEX�MW�XLI�VIPE�
XMSRWLMT�FIX[IIR�IEWI�ERH�JYR#z������������r�KVMJSW�RS�SVMKMREP���4EVE�SW�EYXSVIW��XVEXE�
WI�HI�YQE�UYIWXâS�RâS�ETIREW� MQTSVXERXI�HI�WI�EXIRXEV�GSQS�XEQF¦Q�HMJ§GMP�HI�VIW�
TSRHIV�

l*SV�YW��IEWI�JYRHEQIRXEPP]�MQTPMIW�WMQTPMGMX]��8LMRKW�XLEX�EVI�IEW]�EVI�PIEVRIH
UYMGOP]��[MXL�JI[�WXITW�ERH�JI[�IVVSVW��8LI]�GER�FI�GSQQYRMGEXIH�XS�SXLIVW�[MXL
JI[�[SVHW�ERH�TIVJSVQIH�JPYIRXP]��*YR�RSX�SRP]�JEMPW�XS�GEVV]�XLMW�QSRSPMXLMG
MQTPMGEXMSR�SJ�WMQTPMGMX]��FYX�SJXIR�GSRXVEHMGXW�MX�?���Az��MH���

)Q�WYE�EVKYQIRXEÀâS��IPIW�VIGSRLIGIQ�UYI�TSV�ZI^IW�LÖ�YQE�VIPEÀâS�IWGSVVIKE�
HME��TVST§GME�Î�GSRJYWâS�IRXVI�JEGMPMHEHI�I�HMZIVWâS�UYERHS�HM^�VIWTIMXS�ES�YWS�HI�WMW�
XIQEW�GSQTYXEGMSREMW��)Q�GIVXSW�GEWSW��S�UYI�TEVIGI�WIV� JÖGMP�¦�EWWMQ�ZMWXS�TSVUYI�¦
HMZIVXMHS� I� ZMGI�ZIVWE�� 9Q� WMWXIQE� UYI� ¦� HMZIVXMHS� XIQ� WIY� YWS� IWXMQYPEHS� I� WYE
ETVIRHM^EKIQ�¦�TVSQSZMHE��S�UYI�TSHIVME�WIV�GSRWMHIVEHS��ES�JMREP��GSQS�WIRHS�JÖGMP
HI�YWEV��'SRJSVQI�IPIW��I\MWXI�YQE�RIGIWWMHEHI�HI�QEMSV�GSQTVIIRWâS�HE�UYIWXâS��HI
HIPMQMXEÀâS�HSW�HSMW�GSRGIMXSW��TSMW�MWXS�TSHI�SJIVIGIV�IPIQIRXSW�TEVE�EW�ERÖPMWIW�UYE�
PMXEXMZEW�HSW�WMWXIQEW�

8EP�RIGIWWMHEHI� PMKE�WI� Î� GSRWXEXEÀâS�HSW� EYXSVIW� HI� UYI� I\TIVMäRGMEW� HMZIVXMHEW
WâS�QEMW� EXVEXMZEW� TEVE� EW� TIWWSEW� I�� EMRHE�� TSWWYIQ� lTS[IVJYP� MRJPYIRGIW� SR� [LEX
TISTPI�[MPP�IZIR�XV]�XS�HS�ERH�SR�LS[�PSRK�XLI]�[MPP�TIVWMWXz��MH���������)PIW�VIPEGMSREQ
EPKYRW�IWXYHSW�UYI�HIQSRWXVEQ�E�XIWI�HI�UYI�E�HMZIVWâS�TVSQSZI�lQSXMZEÀâS�MRXV§R�



(MWTSWMXMZS�HE�-RXIVJEGI� 6MGEVHS�3VPERHS ���

WIGEz�� GSRWMHIVEHE�QEMW� lTSHIVSWEz��3� I\IQTPS� X§TMGS� WâS�SW� KEQIW�� UYI� GSPSGEQ�S
YWYÖVMS�IQ�YQ�GIRÖVMS��HâS�E�IPI�YQ�WIRWS�HI�GSRXVSPI�I�GSRWIUÔäRGME�HI�WYEW�EÀ¸IW�
EP¦Q�HI�QSXMZEÀ¸IW� TSV�QIMS� HI� SFNIXMZSW� I� HIWEJMSW� �MH�� �� �����'SRXYHS�� ETIWEV� HI
EPKYQEW�MH¦MEW�WSFVI�HMZIVWâS�WIVIQ�ETVSZIMXEHEW�TSV�WMWXIQEW�GSQIVGMEMW�Î�¦TSGE��IPIW
VIGPEQEQ�UYI�E�HMZIVWâS�EMRHE�RâS�LEZME�VIGIFMHS�E�HIZMHE�EXIRÀâS�RS�XVEFEPLS�GSQ
MRXIVJEGIW�HI�YWYÖVMS��)PIW�FYWGEQ�S�QSXMZS�WIKYRHS�S�UYEP�IPE�RâS�¦�QEMW�IWXYHEHE�

l3RI�MQTSVXERX�VIEWSR�MW�XLEX�MX�MW�HMJJMGYPX�XS�IQTMVMGEPP]�QIEWYVI��)EWI�GER�FI
QIEWYVIH�MR�XIVQW�SJ�XLI�TIVJSVQERGI�XMQI��XMQI�XS�PIEVR��MRZIRXSVMIW�ERH�GSYRXW
SJ�IVVSVW��,S[�HS�]SY�QIEWYVI�JYR#�3RI�MRXIVJEGI�QMKLX�MRHIIH�FI�QSVI�JYR�XLER
ERSXLIV�FYX�WXMPP�RSX�QEOI�YWIVW�PEYKL�SYX�PSYH��%RSXLIV�VIEWSR�JSV�XLI�WLSVXEKI�SJ
[SVO�SR�JYR�PMIW�MR�XLI�TSPMXMGW�SJ�VIWIEVGL��'PIEVP]��SRI�GER�WII�VIWIEVGLIVW�GSYPH
FI�WSQI[LEX�MRLMFMXIH�EFSYX�WXYH]MRK�JYR��;SYPH�E�GSQTYXIV�WGMIRXMWX�[LS�XVMIW
XS�FYMPH�E�TVSJIWWMSREP�GEVIIV�WXYH]MRK�JYR�FI�XEOIR�WIVMSYWP]#z��MH�������r�KVMJS�RS
SVMKMREP��

(IWPSGEHS�HSW� XIQEW� GSRXIQTSV½RISW� E� IPI�� IWXI� TIUYIRS� XI\XS� TVIRYRGME� EPKS
UYI�W��IQIVKMVME�GSQ�JSVÀE�TEVE�S�HIWMKR�HI�MRXIVJEGIW��E�TEVXMV�HE�WIKYRHE�QIXEHI�HE
H¦GEHE�HI������I��TVMRGMTEPQIRXI��ET�W�S�ERS�������E�GSRXVETSWMÀâS�HSW�TVIGIMXSW�HE
YWEFMPMHEHI�I�WYE�EHIUYEÀâS�TEVE�QIHMV�GIVXSW�TEV½QIXVSW�HEW�I\TIVMäRGMEW�HSW�YWYÖ�
VMSW�JVIRXI�E�WMWXIQEW��GSQS�RS�GEWS�HE�ETEVäRGME�UYI�XVEXEQSW�EGMQE��%P¦Q�HMWWS��XVE^
RSZEQIRXI�HYEW�TVISGYTEÀ¸IW�UYI�TIVQIMEQ�GIRXVEPQIRXI�SW�HIFEXIW�WSFVI�MRXIVJEGI�
E� JEGMPMHEHI� HI� ETVIRHIV� I� S� R§ZIP� HI� IRZSPZMQIRXS� GSQ� S� WMWXIQE�� %QFEW�� ¦� GPEVS�
GSRWMHIVEHEW�GSQS�VIWYPXERXIW�HI�YQE�FSE�MRXIVJEGI��SY��HI�SYXVS�QSHS��GEVEGXIV§WXM�
GEW�HIWINÖZIMW�UYI�IPE�HIZI�GSRWIKYMV�TVSTMGMEV�Î�I\TIVMäRGME�HS�YWYÖVMS��IQFSVE�E�WI�
KYRHE� W�� ETEVIÀE� PEXIVEPQIRXI� ÎUYIPE� ¦TSGE��2S� GEWS� HI� IWXYHSW�QEMW� VIGIRXIW� UYI
MRHMGEQ� E� VIZMWâS� HS� GSRGIMXS� HI� YWEFMPMHEHI� I� WIY� lVIHYGMSRMWQSz�� YQ� HSW� EVKY�
QIRXSW�¦�UYI�S�IRZSPZMQIRXS��E�HMZIVWâS��E�GETEGMHEHI�HI�IRXVIXIRMQIRXS�HI�YQ�WMW�
XIQE�SY�HI�YQ�[IFWMXI����MQTPMGEQ�UYI�WI�GVMIQ�GVMX¦VMSW�I�QIHMHEW�UYI�RâS�ETIREW�SW
MRGPYEQ��QEW�UYI�GSRWMKEQ�HEV�GSRXE�HE�WYE�MQTSVX½RGME�RS�UYEHVS�HI�EPKYQEW�ETPM�
GEÀ¸IW� �1SRO�� ������ ;MFIVK�� ������� %� MQTSVX½RGME� HS� lJYRz� I� HS� lIRXIVXEMRQIRXz
GVIWGI��2E�QIWQE�PMRLE�HEW�EVKYQIRXEÀ¸IW�HI�8VEGXMRWO]��E�YWEFMPMHEHI�RâS�HÖ�GSRXE
HI�EPKS�UYI�TSWWYM�YQ�TETIP�JYRHEQIRXEP�TEVE�EPKYQEW�IWJIVEW�

�����������������������������������������������������
����$�SUREOHPDWL]DomR�GHVWHV�DVSHFWRV�WRUQRX�VH�PDLV�LQWHQVD�H�UHTXLVLWDGD�D�SDUWLU�GDV�SUHRFXSDo}HV�FRP�´XVDELOLGDGHµ�QD�ZHE�
9HU��SRU�H[HPSOR��:LEHUJ��������
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(SREPH�2SVQER�YXMPM^E� S� IWXYHS�HI�8VEGXMRWO]� TEVE� MRMGMEV� E� HMWGYWWâS� WSFVI� S
)QSXMSREP�(IWMKR�IQ�WIY�PMZVS�HI�������2IWXI�GEWS��IPI�HIWXEGE�S�TETIP�HEW�IQSÀ¸IW��HS
EJIXS�I�HI�SYXVSW�EWTIGXSW�TWMGSP�KMGSW�UYI�MRJPYIRGMEQ�E�VIPEÀâS�HEW�TIWWSEW�GSQ�SW
SFNIXSW�I�GSQ�S�QYRHS��GSQS�IPEW� WIRXIQ��TIRWEQ�I� WI� GSQTSVXEQ��'SRJSVQI�IPI�
UYERHS�IWGVIZIY�WIY�XVEFEPLS�HI�������RâS�PIZSY�IQ�GSRXE�EW�IQSÀ¸IW��.YWXMJMGE�UYI
IWXEZE�lIRJYVIGMHSz�GSQ�S�HIWMKR�TSFVI�HSW�SFNIXSW�I�TVISGYTEHS�GSQ�YXMPMHEHI��YWE�
FMPMHEHI��JSVQE�I�JYRÀâS�������������7IKYRHS�EJMVQE��RSZSW�GSRLIGMQIRXSW�GMIRX§JMGSW
QSWXVEVEQ�GSQS�IQSÀâS�I�GSKRMÀâS�IWXâS�MRXIVPMKEHEW�I�GSQS�E�IQSÀâS�¦�MQTSVXERXI
TEVE�E�ZMHE�GSXMHMERE��l7YVI��YXMPMX]�ERH�YWEFMPMX]�EVI�MQTSVXERX��FYX�[MXLSYX�JYR�ERH
TPIEWYVI��NS]�ERH�I\GMXIQIRX��ERH�]IW��ER\MIX]�ERH�ERKIV��JIEV�ERH�VEKI��SYV�PMZIW�[SYPH
FI�MRGSQTPIXIz��MH���

3�HIWMKR�ETEVIGI�TEVE�IPI�EKSVE�GSQS�MRXIVEKMRHS��HI�QSHS�GSQTPI\S�� IQ� XVäW
R§ZIMW�RS�UYI�HM^�VIWTIMXS�E�GSQS�EPGERÀEQ�EW�TIWWSEW��3W�TVSHYXSW�RSVQEPQIRXI�GS�
PSGEQ�IQ�NSKS�QEMW�HI�YQ�I�E�I\TIVMäRGME�GSQ�IPIW�HS�QIWQS�QSHS�IRZSPZI�XSHSW��3
TVMQIMVS�¦�S�ZMWGIVEP��UYI�EXYE�RYQ�½QFMXS�TV¦ZMS�Î�GSRWGMäRGME�I�ES�TIRWEQIRXS��2IPI
WâS�JSVQEHEW�EW�TVMQIMVEW�MQTVIWW¸IW��NÖ�UYI�XVEXE�HS�MQTEGXS�IQSGMSREP�MQIHMEXS�UYI
EPKS�GEYWE��ETEVäRGME��XSUYI�IXG��MQTSVXEQ��MH�����������)WXI�R§ZIP�IWXÖ�IQ�GSRI\âS�HM�
VIXE�GSQ�E�GETEGMHEHI�LYQERE�HI�VIGIFIV�lTSHIVSWSW�WMREMW�IQSGMSREMWz�HS�EQFMIRXI
I� MRXIVTVIXÖ�PSW�EYXSQEXMGEQIRXI��l%X� XLI�ZMWGIVEP� PIZIP��TL]WMGEP� JIEXYVIW�r� PSSO�� JIIP
ERH�WSYRH�r�HSQMREXIz��7IRWYEPMHEHI�XEQF¦Q��3�HIWMKR�ZMWGIVEP�¦�ETPMGEHS�IQ�TYFPM�
GMHEHI��FVMRUYIHSW�� VSYTEW��Q�ZIMW�� IRXVI�QYMXSW�TVSHYXSW�GVMEHSW�TEVE�GEYWEV� JSVXI
MQTVIWWâS�SY�HIXIVQMREHE�VIEÀâS��MH����������

3YXVS�R§ZIP�¦�S�HIWMKR�GSQTSVXEQIRXEP��FILEZMSVEP���UYI�¦�WSFVI�YWS��WSFVI�E�I\�
TIVMäRGME�GSQ�YQ�TVSHYXS��%TEVäRGME�RâS�MQTSVXE��TIVJSVQERGI�WMQ��MH���������%UYM
WI�IRGSRXVEQ�EW�ERÖPMWIW�HI�WIY�PMZVS�HI�������%�JYRÀâS��RIWXI�R§ZIP��GSWXYQE�MQTSVXEV
QEMW�� )PE� IWTIGMJMGE� UYI� EXMZMHEHIW� YQ�TVSHYXS� WYTSVXE��,Ö� XEQF¦Q� E� TIVJSVQERGI
UYI�¦�GSQS�IPI�JE^�S�UYI�WI�TVST¸I�I�E�YWEFMPMHEHI��UYI�HM^�VIWTIMXS�E�GSQS�¦�QEMW�SY
QIRSW�JÖGMP�GSQTVIIRHIV�E�JSVQE�GSQS�IPI�XVEFEPLE�I�WI�TSHI�STIVÖ�PS��%�I\TIVMäRGME
HI�YWS�TSHI�KIVEV�IQSÀ¸IW�TSWMXMZEW�SY�RIKEXMZEW��MH���������3�TVMQIMVS�TEWWS�TEVE�YQ
FSQ� HIWMKR� GSQTSVXEQIRXEP� ¦� IRXIRHIV� GSQS� EW� TIWWSEW� MVâS� YWEV� YQ� TVSHYXS�
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l+SSH� FILEZMSVEP� HIWMKR� WLSYPH� FI� LYQER�GIRXIVIH�� JSGYWMRK� YTSR� YRHIVWXERHMRK
ERH�WEXMWJ]MRK�XLI�RIIHW�SJ�XLI�TISTPI�[LS�EGXYEPP]�YWI�XLI�TVSHYGXz��MH��������

3�R§ZIP�VIJPI\MZS��VIJPIGXMZI��¦�S�HE�MRXIVTVIXEÀâS�I�HE�GSRWGMäRGME��RS�UYEP�TIRWE�
QIRXSW�I�IQSÀ¸IW�WâS�ZMZIRGMEHEW��'SQS�I\TPMGE�2SVQER��RSW�R§ZIMW�ZMWGIVEP�I�GSQ�
TSVXEQIRXEP�LÖ�EJIXS��2S�VIJPI\MZS�� IRXIRHMQIRXS�� VEGMSG§RMS��2IPI� IRXVEQ�TVSHYXSW
UYI� ETIPEQ� TEVE� IWXMPS�� GSRWXVYÀâS� HI� MHIRXMHEHI�� TVIWX§KMS�� VEVMHEHI�� I\GPYWMZMHEHI�
JSVQEW�HI�WEXMWJEÀâS�TIWWSEP����XEQF¦Q�FEWXERXI�EJIXEHS�TSV�UYIWX¸IW�GYPXYVEMW��QEMW
HS�UYI�TVÖXMGEW��MH�� ���������������)PI�TSHI�WI� WSFVITSV�ESW�SYXVSW�HSMW�� IQ�IWTIGMEP�
TSVUYI�XIQTS�¦�YQE�ZEVMÖZIP�UYI�MQTSVXE�

l8LI�ZMWGIVEP�ERH�FILEZMSVEP�PIZIPW�EVI�EFSYX�lRS[z��]SYV�JIIPMRKW�ERH�I\TIVMIRGIW
[LMPI�EGXYEPP]�WIIMRK�SV�YWMRK�XLI�TVSHYGX��&YX�XLI�VIJPIGXMZI�PIZIP�I\XIRHW�QYGL
PSRKIV�r�XLVSYKL�VIJPIGXMSR�]SY�VIQIQFIV�XLI�TEWX�ERH�GSRXIQTPEXI�XLI�JYXYVI�
6IJPIGXMZI�HIWMKR��XLIVIJSVI��MW�EFSYX�PSRK�XIVQ�VIPEXMSRW��EFSYX�XLI�JIIPMRKW�SJ
WEXMWJEGXMSR�TVSHYGIH�F]�S[RMRK��HMWTPE]MRK��ERH�YWMRK�E�TVSHYGX��%�TIVWSR
W�WIPJ�
MHIRXMX]�MW�PSGEXIH�[MXLMR�XLI�VIJPIGXMZI�PIZIP��ERH�LIVI�MW�[LIVI�XLI�MRXIVEGXMSR
FIX[IIR�XLI�TVSHYGX�ERH�]SYV�MHIRXMX]�MW�MQTSVXERX�EW�HIQSRWXVEXIH�MR�TVMHI��SV
WLEQI��SJ�S[RIVWLMT�SV�YWIz��MH��������

3W�XVäW�R§ZIMW�HS�HIWMKR�GSVVIWTSRHIQ�ESW�HS�DTVSGIWWEQIRXSz�RS�G¦VIFVS��GSQS
VI^E�S�UYEHVS�XI�VMGS�EHSXEHS�TSV�2SVQER�RIWXI�XVEFEPLS��S�EYXSQÖXMGS�SY�ZMWGIVEP��S
UYI� GSRXVSPE�S� GSQTSVXEQIRXS� I�RâS� ¦� GSRWGMIRXI�� GSQTSVXEQIRXEP�� I� S� SVMYRHS�HE
TEVXI�GSRXIQTPEXMZE�HS�G¦VIFVS�SY�VIJPI\MZS��'EHE�YQ�GYQTVI�YQ�TETIP�HMJIVIRXI�RS
lJYRGMSREQIRXSz�KIVEP�HEW�TIWWSEW��2YQ�FVMRUYIHS�GSQS�E�QSRXERLE�VYWWE��IWXÖ�IQ
EÀâS�S�ZMWGIVEP��IQ�YQE�EXMZMHEHI�UYI�WI�JE^�GSQ�HIWXVI^E��S�GSQTSVXEQIRXEP��RE�ETVI�
GMEÀâS�HI�YQ� XVEFEPLS�HI� EVXI��S� VIJPI\MZS��8SHSW�TVSHY^IQ�EJIXS�� XSHSW� MRXIVEKIQ�
'SQS�IPI�EJMVQE��XYHS�UYI�WI�JE^�TSWWYM�YQ�GSQTSRIRXI�GSKRMXMZS�I�YQ�EJIXMZS��MH���
�������(IPMQMXERHS�SW� GSRGIMXSW�� EJIXS� I� GSKRMÀâS� WâS� WMWXIQEW�HI�TVSGIWWEQIRXS�HI
MRJSVQEÀâS��3�GSKRMXMZS�MRXIVTVIXE�I�KIVE�WIRXMHS�TEVE�S�QYRHS��%JIXS�¦�S�XIVQS�KIVEP
TEVE�WMWXIQE�HI�NYPKEQIRXS��GSRWGMIRXI�I�WYFGSRWGMIRXI��IRUYERXS�E�IQSÀâS�¦�E�I\TI�
VMäRGME�GSRWGMIRXI�HS�EJIXS��GSQ�EXVMFYMÀâS�HI�GEYWE�I�MHIRXMJMGEÀâS�HI�SFNIXS��MH��������

%�UYIWXâS�GSPSGEHE� MRMGMEPQIRXI�TSV�2SVQER�¦�UYI�lGSMWEW�EXVEXMZEW� JYRGMSREQ
QIPLSVz��4EVE�I\TPMGEV� MWWS��IPI�HIQSRWXVE�UYI�S�EJIXS��TSWMXMZS�SY�RIKEXMZS��EPXIVE�E
JSVQE�GSQS�WI�TIRWE��5YERHS�WI�IWXÖ�ERWMSWS�SY�IQ�TIVMKS��S�G¦VIFVS�IRXVE�IQ�IWXEHS
HI�lJSGSz��JSGYW��� MWXS�¦�� WI� GSRGIRXVE�IQ�YQ�X�TMGS�� WIQ�HMWXVEÀâS��)Q�TIVMKS��TSV
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I\IQTPS��S�R§ZIP�ZMWGIVEP�GSQERHE�I�S�WMWXIQE�EJIXMZS�WI�TVITEVE�TEVE�E�EÀâS��3W�SYXVSW
R§ZIMW�TEVEQ�I�TIVQERIGIQ�GSRGIRXVEHSW�WSFVI�S�TVSFPIQE��(I�QSHS�MRZIVWS��YQE
WMXYEÀâS�HI�EJIXS�TSWMXMZS�TVSHY^�VIPE\EQIRXS�I�S�G¦VIFVS�WI�EFVI�TEVE�lSTSVXYRMHE�
HIWz�� JSVE�HE�GSRHMÀâS�HI�JSGS��MH�� ���������'SQS�HM^�IPI��RIWXI�IWXEHS�WI�IWXÖ�QIRSW
TVSTIRWS�E�ZIV�EW�ÖVZSVIW�I�QEMW�E�JPSVIWXE��UYI�¦�S�GSRXVÖVMS�HS�UYI�SGSVVI�UYERHS�WI
IWXÖ�IQ�JSGS��l4SWMXMZI�EJJIGX�EVSYWIW�GYVMSWMX]��IRKEKIW�GVIEXMZMX]��ERH�QEOIW�XLI�FVEMR
MRXS�ER�IJJIGXMZI�PIEVRMRK�SVKERMWQz��MH��������

%PKY¦Q�RIVZSWS�SY�ERWMSWS��XIRHI�E�IWXVIMXEV�S�TIRWEQIRXS�I�TVSZEZIPQIRXI�RâS
MVÖ�SPLEV�TEVE�EPXIVREXMZEW�UYERHS�IWXMZIV� JVIRXI�E�YQ�TVSFPIQE��RâS�HIZIVÖ�YWEV�HI
MQEKMREÀâS�� QEW� TIVQERIGIV� RYQ� QIWQS� TSRXS�� 2S� GEWS� HS� YWS� HI� YQ� WMWXIQE�
UYERHS�EPKS�RâS�JYRGMSRE�GSQS�S�IWTIVEHS�E�XIRHäRGME�¦�UYI�WI� MRWMWXE�TIPS�QIWQS
GEQMRLS��XIRXI�WI�GSQ�QEMW�IQTIRLS�I�UYI�RâS�WI�ZINEQ�QIWQS�EW�EPXIVREXMZEW��F�
ZMEW��%S�GSRXVÖVMS��IQ�QIMS�E�EJIXSW�TSWMXMZSW��S�TIRWEQIRXS�IWXÖ�TVSTMGMS�E�JEGMPMXEV�E
GVMEXMZMHEHI�I�E�MQEKMREÀâS��MH���������3�HIWMKRIV�HIZI�XIV�MWXS�IQ�QIRXI��HM^�2SVQER�
HI�QSHS�E�WEFIV�UYI�XIVÖ�UYI�JE^IV�GSQ�UYI�EW�JEGMPMHEHIW��VIGYVWSW�I�GEQMRLSW�EPXIV�
REXMZSW�IWXINEQ�ZMW§ZIMW��Î�QâS��TEVE�EW�TIWWSEW�UYI�TSHIVâS� JMGEV�ERWMSWEW��4VSHYXSW
ZSPXEHSW� TEVE� S� YWS� IQ� WMXYEÀ¸IW� IWXVIWWERXIW� I\MKIQ� GYMHEHS� GSQ� SW� HIXEPLIW�� (S
QIWQS� QSHS�� S� HIWMKR� HIZI� FYWGEV� TVSHY^MV� I\TIVMäRGMEW� EKVEHÖZIMW� I� HMZIVXMHEW�
4IWWSEW�IQSGMSREPQIRXI�FIQ�IWXâS�QEMW�ETXEW�E�WYTIVEV�SW�TVSFPIQEW�GSQ�YQ�WMWXI�
QE��MH���������%�IQSÀâS�ETEVIGI��EWWMQ��RS�GIRXVS�HI�YQE�TVISGYTEÀâS�GSQ�ETVIRHM�
^EKIQ�I�GVMEXMZMHEHI��l)QSXMSR�QEOIW�]SY�WQEVXz��EPIKE�IPI��MH���������%JIXS�TSWMXMZS�
HM^�� ¦� GV§XMGS� TEVE� UYI� EW� TIWWSEW� ETVIRHEQ�� WINEQ� GVMEXMZEW� I� XEQF¦Q� GYQTVI� YQE
JYRÀâS� MQTSVXERXI�RSW�TVSGIWWSW�HI� XSQEHE�HI�HIGMW¸IW�� 4SV� SYXVS� PEHS�� ERWMIHEHI�
QIHS��IWXVIWWI��HITVIWWâS�WâS�WMXYEÀ¸IW�UYI�RâS�GSRXVMFYIQ�

3�UYI�IWXÖ�IQ�UYIWXâS�¦�UYI��TSV�YQ�PEHS��GSQS�S�TV�TVMS�2SVQER�I\TPMGE��LSY�
ZI�YQE�QYHERÀE�RE�HMVIÀâS�HEW�TIWUYMWEW��4SV�QYMXS�XIQTS�SW�IWXYHSW�IQ�TWMGSPSKME
LYQERE�IWXMZIVEQ�GSRGIRXVEHSW�IQ�IQSÀ¸IW�RIKEXMZEW�I��QEMW�VIGIRXIQIRXI��TEWWSY�
WI� E� FYWGEV� S� TETIP� HEW� IQSÀ¸IW� TSWMXMZEW� �MH�� �������3YXVE� GEVEGXIV§WXMGE� HI�QYMXEW
TIWUYMWEW�UYI�KIVEZEQ�TEV½QIXVSW�TEVE�S�HIWMKR�HI�MRXIVJEGI�JSM�GIRXVEVIQ�WI�ETIREW
RSW�TVSGIWWSW�GSKRMXMZSW��8YHS�MWXS� PIZSY�E�YQ�IRGSFVMQIRXS�HS�TETIP�HEW�IQSÀ¸IW
RE�ZMHE�GSXMHMERE�
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;MFIVK� ������ ���������TSV� WYE�ZI^�� ETSRXE�UYI�IWXI�RâS�¦�S� XMTS�HI�SFNIXS�QEMW
EJIMXS� Î� XVEHMÀâS�HEW� ÖVIEW�HI� IWXYHSW� IRZSPZMHEW� RE� MRXIVEÀâS�LYQERS�GSQTYXEHSV�
GSQS�E�4WMGSPSKME�'SKRMXMZE��NÖ�UYI�E�REXYVI^E�WYFNIXMZE�HS�TVE^IV�TVSHY^�VIWYPXEHSW
TSYGS�I\TVIWWMZSW�RS�QSHIPS�HI�TIWUYMWE�QEMW�GSQYQ�E�IPEW��:EPI�PIQFVEV�UYI�E�XVE�
HMÀâS�RIWXIW� GEQTSW�HI� WEFIV� ¦�HI�YQ� WEFIV�TVSHY^MHS� WIQTVI�TSV�QIMS�HI� I\TIVM�
QIRXSW��3�MRXIVIWWI�TSV�IWXI�XIQE�W��EKSVE�GSQIÀE�E�GVIWGIV��3�PMZVS�QEMW�VIGIRXI�HI
2SVQER�¦�GSRXIQTSV½RIS�HS�GVIWGMQIRXS�HI�MRXIVIWWI�WSFVI�TVE^IV��HMZIVWâS�I�SYXVSW
IPIQIRXSW� UYI�� ETPMGEHSW� RE� TVSHYÀâS� HE� I\TIVMäRGME� E� WIV� ZMZIRGMEHE� RE� MRXIVJEGI�
ENYHEQ�E�TVSHY^MV�IRZSPZMQIRXS��'SQS�MPYWXVEÀâS�HIWXI�TVSGIWWS��E�TEVXMV�HE�ZMVEHE
HS�QMPäRMS��LSYZI�YQ�GVIWGMQIRXS�REW�TIWUYMWEW�UYI�TEWWEVEQ�E�YXMPM^EV�E�RSÀâS�HI
JPY\S��JPS[���E�I\TIVMäRGME��XMQE��HI�1MLEP]�'WMOW^IRXQMLEP]�I�VIGYTIVEQ�S�XVEFEPLS�HI
8LSQEW�1EPSRI�WSFVI�E�QSXMZEÀâS�MRXV§RWIGE��:SPXEVIQSW�E�MWXS�EHMERXI�

)WXI�HIFEXI�WSFVI�lEWTIGXSW�EJIXMZSWz��WSFVI�IQSÀâS��TVE^IV��HMZIVWâS�IXG��QEVGE�E
XVERWJSVQEÀâS�RE�GSRGITÀâS�HI� WYNIMXS�YXMPM^EHE�RS�GEQTS�HI�IWXYHSW�� GSQ�WIYW�HM�
ZIVWSW�QSHIPSW��HI�YQ� WYNIMXS� VEGMSREP� KYMEHS�TSV�RIGIWWMHEHIW� TVSHYXMZEW� I�QIXEW�
TEWWE�WI�E�YQ�WYNIMXS�XEQF¦Q�JSVXIQIRXI�EJIXMZS�I�IQSGMSREP��GYNE�GSQTVIIRWâS�GSPS�
GE�RSZEW�I\MKäRGMEW��6IMXIVI�WI��E�TEVXMV�HS�UYI�EWWMREPE�2SVQER��UYI�E�TVSHYÀâS�HE
I\TIVMäRGME�HS�YWYÖVMS��HIWHI�SW�TVMQ�VHMSW�TEYXSY�WI�TSV�JSVXI�TVISGYTEÀâS�GSQ�S
IQSGMSREP��GSRXYHS�HMVIGMSREHE�TIPSW�WIRXMQIRXSW�RIKEXMZSW�SGEWMSREHSW�RS�GSRXEXS
GSQ�E� XIGRSPSKME��%TIREW�QEMW� VIGIRXIQIRXI� EW� IQSÀ¸IW� TSWMXMZEW� XSVREVEQ�WI� TVI�
HSQMRERXIW�GSQS�UYIWXâS�TEVE�WMWXIQEW�I�ETPMGEÀ¸IW��IQFSVE�EWTIGXSW�GSQS�IRZSPZM�
QIRXS�I�QSXMZEÀâS�JSWWIQ�XIQEXM^EHSW� NÖ�RS�JMREP�HSW�ERSW�������3�GVIWGMQIRXS�VI�
GIRXI�HS�MRXIVIWWI�XIQ�YQE�VIPEÀâS�XEQF¦Q�TSV�GEYWE�HS�TETIP�UYI�IRXVIXIRMQIRXS�
HMZIVWâS�IXG��GYQTVIQ�TEVE�GIVXSW�QSHIPSW�HI�[IFWMXIW�� MRXIVIWWI�HI�;MFIVK��HI�GYNE
QIHMHE�HI�YWEFMPMHEHI�SW�TEV½QIXVSW�ERXIVMSVIW�RâS�HâS�GSRXE�

2SXI�WI�UYI�S�VIGSVXI�RS�UYEP�S�IQSGMSREP�WI�MRWIVI�E�TEVXMV�HI�IRXâS��XSQI�WI�E
PIMXYVE�I�EW� VIJIVäRGMEW�HI�2SVQER�� ¦�EMRHE�S�HE�TVSHYXMZMHEHI��%W� IQSÀ¸IW� WâS�YQ
JEXSV�HIXIVQMRERXI�HE�ETVIRHM^EKIQ�I�E� GVMEXMZMHEHI�r�UYIWX¸IW�GLEZI�RE�lWSGMIHEHI
HS�GSRLIGMQIRXSz�I�HE�lMRSZEÀâSz�r�I�E�HITVIWWâS��S�IWXVIWWI�I�EW� MRGIVXI^EW�XVE^MHEW
RS� TVSGIWWS� GLEQEHS� HI� lKPSFEPM^EÀâSz� GSRWXERXIW�� EP¦Q� ¦� GPEVS� HSW� HMWX¥VFMSW� HE
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EXIRÀâS��JERXEWQEW�UYI�EWWSQFVEQ�E�TIVJSVQERGI�HEW�TIWWSEW��%�ERWMIHEHI�JVIRXI�ESW
GSQTYXEHSVIW�TEVIGI�RâS�WIV�QEMW�YQ�TVSFPIQE�

��EWWMQ��XEQF¦Q��UYI�EW�QIHMHEW�YXMPM^EHEW�TEVE�ZIVMJMGEV�TVSHYXMZMHEHI��TIVJSV�
QERGI��EHIUYEÀâS�HSW�TVSHYXSW�I�WEXMWJEÀâS�WYFNIXMZE�HI�WIYW�YWYÖVMSW�NÖ�RâS�QEMW�WI
ENYWXEQ�GSQS�REW�ERÖPMWIW�UYI�HIWXMREZEQ�KVERHI�EXIRÀâS�Î�XEVIJE��4EVE�SW�UYI�WI�TVI�
SGYTEQ�GSQ�S�IJIMXS�IQSGMSREP�HI�GIVXSW�WMWXIQEW��WEXMWJEÀâS�WYFNIXMZE�RSW�QSPHIW�HE
YWEFMPMHEHI�XSVRSY�WI�YQE�QIHMHE�TSYGS�EHIUYEHE��MRGSQTPIXE�IQ�VIPEÀâS�Î�MQTSV�
X½RGME�UYI�TSWWYM�HMQIRWMSREV�S�TVE^IV�TEVE�E� EZEPMEÀâS�HI�YQ� WMWXIQE�� RâS� ETIREW
HSW�ZSPXEHSW�E�IRXVIXIRMQIRXS�

)DFLOLGDGH�GH�DSUHQGL]DJHP
%WTIGXSW�MQTSVXERXIW�TEVE�WI�EREPMWEV�EW�MRXIVJEGIW�WSF�S�TVMWQE�HI�YQ�HMWTSWMXMZS

TSHIQ�WIV�MWSPEHSW�E�TEVXMV�HE�GSRHMÀâS�GIRXVEP�UYI�E�RIGIWWMHEHI�HI�UYI�SW�WMWXIQEW
TIVQMXIQ� WIV� JEGMPQIRXI� ETVIRHMHSW� EWWYQI� RS� MRXIVMSV� HS� UYEHVS� HE� YWEFMPMHEHI�
XSVRERHS�WI�S�EPZS�QEMSV�HI�YQ�HIWMKR�ZSPXEHS�TEVE�S�YWYÖVMS�

%RXIW�HI�QEMW�REHE��TSHIVME�WI�GSRWMHIVEV�E�ETVIRHM^EKIQ�HE�MRXIVJEGI�RYQ�GSR�
XI\XS�QEMW�KIVEP�HS�UYI�S�HS�IM\S�HE�I\TIVMäRGME�UYI�IWXEQSW�EREPMWERHS��)PI�MRGPYMVME
TIRWEV�REW�IWGSPEW�HI�MRJSVQÖXMGE�UYI�WI�QYPXMTPMGEVEQ�ET�W�S�WYVKMQIRXS�HS�QMGVS�
GSQTYXEHSV�I�KEVERXMVEQ�YQE�JSVQE�HI�HMWWIQMREÀâS�HI�YQ�YWS�HSW�WMWXIQEW��2IWXI
YRMZIVWS�EMRHE�TVIGMWEVMEQ�WIV�GSPSGEHSW�SW�GYVWSW�I�TVSGIWWSW�HI�lGETEGMXEÀâSz� XVE�
FEPLEHSW� RS� MRXIVMSV� HEW� MRWXMXYMÀ¸IW�� IQ� IWTIGMEP� HI� IQTVIWEW� T¥FPMGEW� I� TVMZEHEW�
EP¦Q�HSW� XVIMREQIRXSW� IWTIG§JMGSW� UYI� WâS�TVSTSVGMSREHSW� TSV� JSVRIGIHSVIW� HI� XIG�
RSPSKME�I�WYEW�MRXIVJEGIW��3YXVS�JEXSV�VIPIZERXI�UYI�LSNI�TEWWSY�Î�GSRHMÀâS�HI�GIRXVEP
RIWXI� TERSVEQE� HM^� VIWTIMXS� Î� MRWIVÀâS� HI� PEFSVEX�VMSW� HI� MRJSVQÖXMGE�� HMWGMTPMREW� I
EXMZMHEHIW�KIRIVEPM^EHEW�RS�MRXIVMSV�HS�IRWMRS�VIKYPEV��UYI�MRGPYM�HIWHI�S�R§ZIP�JYRHE�
QIRXEP�EX¦�S�WYTIVMSV��)��EMRHE��EZEPMEV�S�TETIP�TIHEK�KMGS�HE�Q§HME��TEVXMGYPEVQIRXI�E
IWTIGMEPM^EHE��GSQ�WIYW�XIWXIW�HI�TVSHYXSW��HMGEW�X¦GRMGEW�I��EGMQE�HI�XYHS��E�TV�TVME
JYRÀâS�HI�HMJYWSVE�I�PIKMXMQEHSVE�HE�XIGRSPSKME�MRIVIRXI�ES�XVEFEPLS�GSQ�S�XIQE�IQ
GEHIVRSW�WIQEREMW�HI�NSVREMW��VIZMWXEW�IXG�
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:EQSW��RS�IRXERXS��WIKYMV�S�SFNIXMZS�HI�EREPMWEV�S�UYI�XVEXE�HEW�GEVEGXIV§WXMGEW�HEW
MRXIVJEGIW�HI�YWYÖVMS��9QE�HMQIRWâS�HI�ETVIRHM^EKIQ�RIWXI�GSRXI\XS�RâS�EHZ¦Q�ETI�
REW�HI�YQ�GSQTSRIRXI�RE�MRXIVJEGI��GSQS�XEQF¦Q�SW�JEXSVIW�UYI�E�TVSHY^IQ�RâS�WI
PMQMXEQ�E�IWXI�IJIMXS��LÖ�YQE�GSQTPI\MHEHI�HI�VIPEÀ¸IW��:EQSW� MWSPEV�EPKYRW�TSRXSW
UYI�TSWWYIQ�YQ�ZEPSV�MRXIVTVIXEXMZS�I�IWXâS�HMVIXEQIRXI�PMKEHSW�GSQ�TVSNIXS��'SQS
QIRGMSREHS�RS�GET§XYPS�ERXIVMSV�� SW� IPIQIRXSW�FÖWMGSW�HS�HIWMKR�r� ZMWMFMPMHEHI�� JII�
HFEGO��VIWXVMÀ¸IW��EJJSVHERGI��QETIEQIRXS�I�GSRWMWXäRGME�r�XäQ�E�JMREPMHEHI�HI�TVSZIV�S
XVEFEPLS�GSQ�UYEPMHEHIW�UYI�S�HIM\IQ�GSQ�QEMSV�lYWEFMPMHEHIz��S�UYI�WMKRMJMGE�EGVIW�
GIRXEV�JEGMPMHEHI�RE�ETVIRHM^EKIQ�HE�MRXIVJEGI��EXIRHIRHS�EMRHE�S�VIUYMWMXS�HI�QERXIV
ZMZE�E�PIQFVERÀE�HI�WIYW�QSHSW�HI�STIVEÀâS��9Q�HIXEPLI�MQTSVXERXI�E�WIV�ZIVMJMGEHS�¦
UYI�MWXS�HIPIKE�ES�TVSNIXS�HI�MRXIVJEGI�S�TIWS�HE�ETVIRHM^EKIQ��QEW�XEQF¦Q�S�GSPSGE
WSFVI�S�YWYÖVMS��YQE�ZI^�UYI�S�TVIWWYT¸I�GSQS�WYNIMXS�UYI�XSQE�E�MRMGMEXMZE�HI�I\TPS�
VEV�SW�VIGYVWSW�HS�WMWXIQE��VIWTSRWÖZIP�TSV�ETVIRHIV�E�STIVÖ�PS�

3� HIWMKR�HI� MRXIVJEGI� FEWIME�WI� IQ� EPKYRW�QSHIPSW� GSRGIMXYEMW� HI� GSKRMÀâS�� HI
TIVGITÀâS��HI�EÀâS�UYI�YXMPM^E�TEVE�TIRWEV�E�JSVQE�GSQS�S�YWYÖVMS�WI�VIPEGMSRE��IRXVI
SYXVSW�EWTIGXSW��GSQ�E�MRJSVQEÀâS��GSQ�E�XEVIJE�E�WIV�I\IGYXEHE�I�GSQS�IPI�ETVIRHI�
GSQS�ZMQSW�RS�GET§XYPS�ERXIVMSV����RIWXI�VIKMWXVS�UYI�WI�TSHIQ�GSRGIFIV�EJMVQEÀ¸IW
HI�TIWS�TEVE�IPI�GSQS�E�ZMWâS�¦�S�WIRXMHS�TVIHSQMRERXI�SY�TVSNIXI�EW� MRXIVJEGIW�TEVE�S
VIGSRLIGMQIRXS�� RâS� TEVE� E�QIQSVM^EÀâS�HI� GSQERHSW� �4VIIGI��6SKIVW�� 7LEVT�� ����� �
�������

2SVQER��ES�HMWGYXMV�SW�TVIGIMXSW�HI�WYE�)RKIRLEVME�'SKRMXMZE��EPIKE�UYI�I\MWXIQ
XVäW�TVSNIÀ¸IW�HS�WMWXIQE��YQE�UYI�¦�S�QSHIPS�GSRGIMXYEP�UYI�SW�HIWMKRIVW�TSWWYIQ
HIPI��YQE�WIKYRHE�UYI�¦�E�UYI�WI�TSHI�MRJIVMV�E�TEVXMV�HS�UYI�IWXÖ�IWXEFIPIGMHS�RE�MR�
XIVJEGI��MQEKIQ�HS�WMWXIQE��I�YQE�XIVGIMVE�UYI�¦�S�QSHIPS�UYI�S�YWYÖVMS�IWXEFIPIGI
����������������������������������4EVE�VIHY^MV�SW�lKSPJSWz�UYI�IPI�HIWGVIZI��S�MHIEP�¦�UYI
SW�XVäW�TSRXSW�WI�ETVS\MQIQ�S�QÖ\MQS�TSWW§ZIP��%�VIPEÀâS�HIWXI�TVIGIMXS�GSQ�EW�QIXEW
I�IWXVEX¦KMEW�HS�HIWMKR�TEVE�GSRWXVYMV�YQE�MRXIVJEGI�TIVQMXI� XEQF¦Q�GSQTVIIRHIV�E
VIPIZ½RGME� HI� YQ� IM\S� HI� ETVIRHM^EKIQ� RS� GIVRI� HS� TVSNIXS� HI� MRXIVJEGI�� 8VEXE�WI�
GSQS�HIJMRI�2SVQER��HS�TVSGIWWS�UYI�ZEM�KIVEV�S�QSHIPS�QIRXEP�HS�WMWXIQE��UYI�¦�S
RSWWS�QSHIPS�HI�GSQS�EW�GSMWEW�JYRGMSREQ��HI�GSQS�IPEW�WI�GSQTSVXEQ�I�WâS�IWWIRGM�
EMW� TEVE� RSW� ENYHEV� E� GSRHY^MV� RSWWEW� EÀ¸IW� RS� QYRHS�� PMHEV� GSQ� EW� SGSVVäRGMEW�
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'SRWXVY§QSW�QSHIPSW�E�TEVXMV�HI�IZMHäRGMEW�JVEKQIRXÖVMEW��HI�VIPEÀ¸IW�UYI�ZEQSW�XI�
GIRHS�� IWXEFIPIGIRHS� RSWWS� IRXIRHMQIRXS� HI� GEYWEW� I� GSRWIUÔäRGMEW�� QIGERMWQSW�
IRXVI�SYXVSW�EWTIGXSW��MH���������%W�TIWWSEW�JSVQEQ�QSHIPSW�QIRXEMW�XEQF¦Q�TSV�XVIM�
REQIRXS�I�MRWXVYÀâS��2S�GEWS�HI�ETEVIPLSW��JSVQEQ�SW�QSHIPSW�QIRXEMW�E�TEVXMV�HEW
EÀ¸IW�TIVGIFMHEW�I�HE�IWXVYXYVE�ZMW§ZIP��MH��������

3�TVSFPIQE�UYI�WI�GSPSGE�TEVE�S�HIWMKR��I�UYI�TSWWYM�MRXIVJIVäRGME�HMVIXE�RE�JEGM�
PMHEHI�HI�ETVIRHM^EKIQ��HM^�VIWTIMXS�E�TVSNIXEV�E�MRXIVJEGI�HI�QSHS�UYI�S�QSHIPS�GSR�
GIMXYEP� WINE� TVSRXEQIRXI� MHIRXMJMGEHS� TIPSW� YWYÖVMSW�� KIVI� GSRWMWXäRGME� IRXVI� EÀ¸IW�
XVEKE� VITVIWIRXEÀâS� ZMWYEP� UYI� TIVQMXE� MRJIVMV� VIPEÀ¸IW�� VIGYVWSW�� TSWWMFMPMHEHIW� IXG�
'SRJSVQI�2SVQER��SW�YWYÖVMSW�IWXEFIPIGIQ�YQE� MQEKIQ�HS�WMWXIQE�E�TEVXMV�HE� MR�
XIVJEGI��GSQS�JSVQEQ�QSHIPSW�QIRXEMW�HI�GSMWEW�I�TIWWSEW�E�TEVXMV�HI�WYEW�MRXIVEÀ¸IW
GSXMHMEREW� ������ �� �������(I�QSHS�QEMW� IWTIG§JMGS�� E� TEVXMV� HE� MRXIVJEGI� SW� YWYÖVMSW
MRJIVIQ�YQ�QSHIPS�IQ�HSMW�R§ZIMW��RYQ�TVMQIMVS��EGIVGE�HI�GSQS�YXMPM^EV�YQ�WMWXI�
QE��STIVEV�SW�WIYW�VIGYVWSW�I��RYQ�WIKYRHS��EGIVGE�HI�GSQS�IPI�JYRGMSRE�

3W�GSRGIMXSW�HI�HIWMKR�GMXEHSW�RS�GET§XYPS���WâS�VIUYMWMXEHSW�GSQS�FÖWMGSW�TEVE
VIWTSRHIV�ÎW�RIGIWWMHEHIW� MQTSWXEW�TIPE� MH¦ME�HI�QSHIPS�QIRXEP� I�TSV�YQE�FYWGE� Î
JEGMPMHEHI�HI�ETVIRHM^EKIQ��%�XVERWTEVäRGME�¦�E�TVSTVMIHEHI�UYI��IQ�TVMRG§TMS��S�WMW�
XIQE�HIZIVME� XIV�TEVE� WI� XSVREV�QEMW� JÖGMP�HI�IRXIRHIV�� MWXS�¦�� WYE� JYRGMSREPMHEHI� WIV
TIVGIFMHE�HI�MQIHMEXS��GETE^�HI�XVERWQMXMV�YQ�QSHIPS�QIRXEP�EHIUYEHS�ES�YWYÖVMS�r
S�HIWMKR�HIZI�XSVREV��FZMS�S�UYI�WI�HIZI�JE^IV�RE�MRXIVJEGI�I�GSQS�YXMPM^Ö�PE��2SVQER�
������4VIIGI��6SKIVW��7LEVT���������7IY�SFNIXMZS��IRXVI�SYXVSW��¦�JEGMPMXEV�E�EXMXYHI�I\�
TPSVEX�VME�HS�YWYÖVMS��UYI�IWXÖ�RE�FEWI�HE�WYE�ETVIRHM^EKIQ�HS�WMWXIQE��GSQS�HMWGYXM�
HS�Î�JVIRXI�

%�ZMWMFMPMHEHI�ETEVIGI� IQ�TVMQIMVS� TPERS�� IQ� PMRLEW� KIVEMW� VIUYIV� UYI� EW� GSMWEW
IWXINEQ�HMWTSR§ZIMW�I�PSGEPM^ÖZIMW�ESW�SPLSW�HSW�YWYÖVMSW�WIQ�KVERHI�IWJSVÀS��1EMW�HS
UYI�MWWS��ETIREW�EW�JYRÀ¸IW�RIGIWWÖVMEW�HIZIQ�ETEVIGIV��3�I\IQTPS�FEWXERXI�XVEFEPLE�
HS�TIPS�EYXSV�¦�S� XIPIJSRI��UYI�LSNI�TSWWYM� JYRGMSREPMHEHIW�UYI�RâS�WâS�TSWW§ZIMW�HI
WIVIQ�MRJIVMHEW�E�TEVXMV�HI�WYE�MRXIVJEGI�FÖWMGE��S�XIGPEHS��I�QIWQS�HMJ§GIMW�HI�YWEV��HI
ETVIRHIV�I�PIQFVEV�TSV�GSRXE�HE�WYE�JSVQE�HI�GSHMJMGEÀâS�����������������4IPS�TVMRG§�
TMS��S�UYI�¦�TSWW§ZIP�HI�WIV�JIMXS�IQ�YQE�MRXIVJEGI�HIZI�IWXEV�HMWTSR§ZIP�Î�ZMWâS��GSQS
YQ�MRHMGEXMZS�HEW�EÀ¸IW��3�GEVÖXIV�ZMWYEP�HE�MRXIVJEGI�¦�JYRHEQIRXEP�RIWXI�VIGSVXI�
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3�EWTIGXS�ZMWYEP�HEW� MRXIVJEGIW�KVÖJMGEW� ¦� WIQTVI�QIRGMSREHS�IQ�GSRXVETSWMÀâS
ES�QSHS�ERXIVMSV�HEW�PMRLEW�HI�GSQERHS�UYI�VITVIWIRXEZEQ�EW�EÀ¸IW�WSFVI�S�WMWXIQE
TSV�QIMS� HI� YQE� PMRKYEKIQ� GSHMJMGEHE� I� HI� WMRXE\I� IWTIG§JMGE�� :EPI� PIQFVEV� UYI� E
TVSHYÀâS�HI�YQ�EQFMIRXI�ZMWYEP�KIVE�IQ�TVMQIMVS�PYKEV�YQE�LMIVEVUYM^EÀâS��)WXE�WI
GSRHY^�TEVE�IWXEFIPIGIV�S�UYI�¦�IPIMXS�RS�TVSNIXS�GSQS�S�R§ZIP�IWWIRGMEP�HE�EXMZMHEHI
HS�YWYÖVMS�I�HS�WMWXIQE��RYQ�NSKS�IRXVI�ZMW§ZIP�I�RâS�ZMW§ZIP�MQIHMEXEQIRXI��TEWWE�WI�E
GSRWXVYMV�S�WMWXIQE�TVIZIRHS�WI�UYI�S�YWYÖVMS� MVÖ�TVSKVIHMV��EZERÀEVÖ�IQ�WIY�HSQ§�
RMS��%�RSÀâS�HS�UYI�¦�IWWIRGMEP�E�WIV�GSPSGEHS�Î�ZMWYEPM^EÀâS�HÖ�WI�E�TEVXMV�HE�MQEKIQ
UYI�WI�JE^�HS�YWYÖVMS��GEXIKSVM^EHS�IRXVI�RSZEXS��MRXIVQIHMÖVMS�SY�I\TIVXS�I�XEQF¦Q
HE�UYI�WI�JE^�HS�WMWXIQE��UYI�¦��IRXVI�SYXVEW�GSMWEW��YQE�JSVQE�HI�GSHMJMGEÀâS�HE�EÀâS
HEW�TIWWSEW�RS�QYRHS��%�RSÀâS�TVIWIRXI�EUYM�¦�HI�UYI�SW�YWYÖVMSW�RâS�TVIGMWEQ�IR�
XIRHIV�S�UYI�¦�S�WMWXIQE��S�UYI�¦�E�XIGRSPSKME��QEW�WMQ�WEFIV�GSQS�YWÖ�PE��STIVÖ�PE�
GSQS�HM^�7LIVV]�8YVOPI��lE�MKRSV½RGME�HSW�QIGERMWQSW�WYFNEGIRXIWz�������������

%� ETVIWIRXEÀâS� HSW� VIGYVWSW� I� E� JYRGMSREPMHEHI� HS� WMWXIQE� WâS� TIRWEHEW� GSQS
EPKS�UYI�TSHIVÖ�TVSZIV�QEMW�VIGYVWSW�Î�QIHMHE�UYI�IPI�KERLI�HIWXVI^E�RS�YWS�I�TEWWI�E
I\TPSVEV� SYXVEW� TSWWMFMPMHEHIW�� %W� JYRÀ¸IW� EZERÀEHEW� GSWXYQEQ� JMGEV� IQ�QIRYW� WI�
GYRHÖVMSW�� XIVGMÖVMSW� IXG�� I� WâS� GSPSGEHEW� Î� HMWTSWMÀâS� KVEHEXMZEQIRXI� SY� GSRJSVQI
WSPMGMXEÀâS�� 3W� VIGYVWSW� HI� ETVIWIRXEÀâS� HE� MRJSVQEÀâS� IQ� GSRXI\XS�� UYI� XVE^IQ� Î
XSRE�IPIQIRXSW�RE�QIHMHE�HS�RIGIWWÖVMS�MPYWXVEQ�EUYM�IWXE�KVEHEXMZMHEHI��8EQF¦Q�WI
TSHI�TIRWEV�RYQ�EQFMIRXI� HI� STIVEÀâS� GSQS�S�17�;MRHS[W� UYI�� IQ� EPKYQEW�HI
WYEW�ZIVW¸IW�QEMW�VIGIRXIW��RâS�GSWXYQE�I\MFMV�HI� MQIHMEXS�S�GSRXI¥HS�HI�TEWXEW�IQ
UYI�IWXINEQ�PSGEPM^EHSW�EVUYMZSW�HS�ZMXEMW�ES�WMWXIQE��MWXS�¦��UYI�WâS�FÖWMGSW�Î�JYRGMS�
REPMHEHI�HS�WSJX[EVI�I�UYI��IQ�TVMRG§TMS��RâS�TSHIQ�WIV�QERMTYPEHSW�TSV�RâS�IWTIGM�
EPMWXEW�� WSF�TIRE�HI�GSQTVSQIXä�PE��3Y�QIWQS�REW�ZIVW¸IW�HS�TVSGIWWEHSV�HI� XI\XS
17�;SVH�� IQ� UYI� EW� lGSVXMREWz� HSW�QIRYW� RâS� I\MFIQ� XSHSW� SW� VIGYVWSW�� UYI� WâS
QYMXSW��QEW�QSWXVEQ�ETIREW�EW�JYRÀ¸IW�TVMRGMTEMW�I�EW�QEMW�YXMPM^EHEW��I\MKMRHS�UYI�WI
GPMUYI�TEVE�ZIV�S�VIWXERXI�HEW�STÀ¸IW��%�ZMWMFMPMHEHI�TVIZä�UYI�E� JYRGMSREPMHEHI�HIZI
IWXEV�VITVIWIRXEHE��Î�QâS��QEW�XEQF¦Q�UYI�RâS�TSHI�SGSVVIV�WSFVIGEVKE�HSW�Q�HYPSW
GSKRMXMZSW�HS�YWYÖVMS�� E�QIHMHE�GSVVIXE�HI�IPIQIRXSW�TEVE�GLEQEV� WYE�EXIRÀâS��RâS
TVSHY^MV� VY§HS�� ES�QIWQS� XIQTS� UYI� RâS� WI� HIZI� I\MKMV� UYI� IPI� PIQFVI� HI�QYMXEW
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GSMWEW��VITVIWIRXEÀâS��RâS�QIQSVM^EÀâS��(I�SYXVS�QSHS��JYRÀ¸IW�IWGSRHMHEW�HMJMGYP�
XEQ�E�STIVEÀâS�HSW�WMWXIQEW�

l-RWXIEH�SJ�VIUYMVMRK�YWIVW�XS�VIGEPP�JVSQ�QIQSV]�E�GSQQERH�REQI�JVSQ�E
TSWWMFPI�WIX�SJ�LYRHVIHW�SV�IZIR�XLSYWERHW��+9-W�TVSZMHI�ZMWYEPP]�FEWIH�STXMSRW
XLEX�YWIVW�GER�FVS[WI�XLVSYKL�YRXMP�XLI]�VIGSKRM^I�XLI�STIVEXMSR�XLI]�[ERX�XS
TIVJSVQz�4VIIGI��6SKIVW�I�7LEVT����������������

3YXVS�JEXSV�MQTSVXERXI�¦�E�MH¦ME�HI�EJJSVHERGI��XVEFEPLEHE�TSV�2SVQER�GSQS�EPKS
UYI�JE^�GSQ�UYI�EW�TIWWSEW�MQIHMEXEQIRXI�TIVGIFEQ�EW�TVSTVMIHEHIW�HI�YQE�GSMWE�I
GSQS�YWÖ�PE�� l;LIR�EJJSVHERGIW�EVI� XEOIR�EHZERXEKI�SJ�� XLI�YWIV� ORS[W�[LEX� XS�HS
NYWX�F]� PSSOMRK��RS�TMGXYVI�� PEFIP��SV� MRWXVYGXMSR�MW�VIUYMVIHz������� ������%UYM�IRXVE�E
MH¦ME�HI�WMREMW�REXYVEMW�HI�2SVQER��2E�MRXIVJEGI��EW�VITVIWIRXEÀ¸IW�HSW�VIGYVWSW�HIZIQ
WIQTVI�TVSGYVEV�KIVEV�IWXI�XMTS�HI�TIVGITÀâS�MQIHMEXE��HI�QSHS�UYI�JEGMPMXIQ�E�STI�
VEÀâS�I�I\MNEQ�QIRSW�HS�WMWXIQE�GSKRMXMZS�HS�YWYÖVMS��S�UYI�¦�TEVE�WIV�GPMGEHS��EVVEW�
XEHS��WIPIGMSREHS��SRHI�WI�HIZI�HMKMXEV��FEVVEW�TEVE�VSPEV�IXG��WâS�EPKYRW�I\IQTPSW��)Q
SYXVEW�TEPEZVEW��YQ�HIWMKR�UYI�XSVRI��FZMS�E�JSVQE�GSQS�EPKS�JYRGMSRE�

%W�VIWXVMÀ¸IW��GSRWXVEMRXW��WâS�S�SYXVS�JEXSV�UYI�GSRXVMFYM�FEWXERXI�TEVE�E�ETVIRHM�
^EKIQ��TSMW�PMQMXEQ�S�YWS�HEW�JYRÀ¸IW�E�GIVXSW�GSRXI\XSW��GSRHY^MRHS�E�EÀâS�HS�YWYÖ�
VMS�I�WIVZMRHS�GSQS�YQE�KYME�TEVE�E�EUYMWMÀâS�HI�HSQ§RMS�HS�WMWXIQE��'SQ�YQ�R¥�
QIVS�VIWXVMXS�HI�STÀ¸IW��I\TPMGE�2SVQER��S�YWYÖVMS�TSHI�VIXIV�QEMW�WSFVI�E�WMXYEÀâS
YQE�ZI^�UYI�VIHY^�EW�MRJSVQEÀ¸IW�UYI�TVIGMWEQ�WIV�QIQSVM^EHEW��MH�����������(I�SY�
XVS�QSHS��IPI�JE^�MRJIVäRGMEW�WSFVI�TSVUYI�IQ�GIVXSW�QSQIRXSW�EPKYQEW�EPXIVREXMZEW
RâS�IWXâS�HMWTSR§ZIMW��TEWWERHS�E�VIXMVEV�HMWWS�HEHSW�WSFVI�E�P�KMGE�HS�WMWXIQE��%W�VIW�
XVMÀ¸IW�XEQF¦Q�S�MQTIHIQ�HI�GSQIXIV�IVVSW�I�IWXI�¦�YQ�TSRXS�FÖWMGS�HE�ETVIRHM^E�
KIQ�

5YERHS� WI� XVEFEPLE� IQ�YQ�TVSGIWWEHSV� HI� XI\XSW�� TSV� I\IQTPS�� GIVXEW� JYRÀ¸IW
UYI�WI�ETPMGEQ�WSQIRXI�ES�IWTEÀS�TVMRGMTEP�HE�TÖKMRE�I�ES�GSVTS�HS�XI\XS��RâS�IWXâS
HMWTSR§ZIMW�RS�QSQIRXS�IQ�UYI�WI�PMHE�GSQ�RSXEW�HI�VSHET¦�SY�RE�IHMÀâS�HI�GEFIÀE�
PLSW��3YXVS�I\IQTPS�¦�YQ�IWXSNS�TEVE�KYEVHEV�JMXEW�HI�Z§HIS�SY�JIGLEHYVEW�IQ�UYI�SW
SFNIXSW�W��TSHIQ�WIV�MRWIVMHSW�RYQE�¥RMGE�TSWMÀâS��TSVUYI�LÖ�YQ�TVMRG§TMS�HI�PMQM�
XEÀâS�UYI�MQTIHI�I�HMVIGMSRE�S�IRGEM\I�HI�JMXEW�I�GLEZIW��'SRJSVQI�0EYVIP������������
������EW�VIWXVMÀ¸IW��ETIWEV�HI�ETEVIGIVIQ�GSQS�YQE�PMQMXEÀâS��WâS�YQE�JSRXI�HI�GVMEXM�
ZMHEHI��)PE��UYI�EREPMWE�E�MRXIVJEGI�WSF�S�TVMWQE�HS�XIEXVS��EGVIHMXE�UYI�EW�VIKVEW�HIPM�
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QMXEQ�S� GEQTS�HI� EÀâS�HSW� TIVWSREKIRW�� HIJMRIQ� WIYW� TIVJMW�� WâS� VIWTSRWÖZIMW� TSV
MRXVSHY^MV�YQ�TSXIRGMEP�HVEQÖXMGS�RYQ�QYRHS�HI�VITVIWIRXEÀâS�HI�TET¦MW�

(MZIVWSW� EYXSVIW� VITIXIQ�GSQ� MRWMWXäRGME�UYI�YQE�HEW� GSMWEW�QEMW� MQTSVXERXIW
TEVE�IWXMQYPEV�E�ETVIRHM^EKIQ�I�S�YWS�HSW�WMWXIQEW�JSM�S�HIWIRZSPZMQIRXS�HS�QIGE�
RMWQS�HI�lHIWJE^IVz�EPKS��TIVQMXMRHS�UYI�EÀ¸IW�TYHIWWIQ�VIXSVREV�E�YQ�IWXÖKMS�ERXI�
VMSV�ES�lIVVSz��)RXVI�SYXVSW�IJIMXSW��MWXS�ENYHSY�E�VIHY^MV�E�ERWMIHEHI�I�S�QIHS�HS�YWY�
ÖVMS� JVIRXI� Î� TSWWMFMPMHEHI� HI�� RS� HIWGSRLIGMQIRXS� HS� YWS�� GSQIXIV� EPKYQ� IRKERS
KVEZI�� MVVIGYTIVÖZIP��9Q�VIGYVWS�GIRXVEP�RS�TVSGIWWS�HI�HIWMRMFMÀâS�HI�RSZEXSW��9Q
GSRGIMXS� ¥XMP� EUYM� ¦� lJSVGMRK� JYRGXMSRWz�� YQE� IWT¦GMI� HI� VIWXVMÀ¸IW�QEMW� WIZIVEW� UYI
MQTIHIQ�UYI�WI�GSQIXEQ�IVVSW�TEVE�EP¦Q�HE�TSWWMFMPMHEHI�HI�HIWJE^ä�PSW��TSV�I\IQ�
TPS��UYERHS�E�TSVXE�W��XVEZE�GSQ�E�GLEZI��MWXS�IZMXE�UYI�IPE�WINE�XVERGEHE�TEVE�S�PEHS
HIRXVS�HS�GEVVS��2SVQER��MRGPYWMZI��VIGSQIRHE�UYI�WI�TVSNIXI�TIRWERHS�RS�IVVS��TSMW
MWXS� JEZSVIGI� S� HIWIRZSPZMQIRXS� HI� WMWXIQEW� I\TPSVÖZIMW�� S� UYI� ¦�� RIWXI� VIKMWXVS� HS
TIRWEQIRXS�HEW�MRXIVJEGIW��YQE�GSRHMÀâS�FÖWMGE�HE�JEGMPMHEHI�HI�ETVIRHM^EKIQ�

l%WWYQI�XLEX�ER]�IVVSV�XLEX�GER�FI�QEHI�[MPP�FI�QEHI��4PER�JSV�MX��8LMRO�SJ�IEGL
EGXMSR�F]�XLI�YWIV�EW�ER�EXXIQTX�XS�WXIT�MR�XLI�VMKLX�HMVIGXMSR��ER�IVVSV�MW�WMQTP]�ER
EGXMSR�XLEX�MW�MRGSQTPIXIP]�SV�MQTVSTIVP]�WTIGMJMIH��8LMRO�SJ�XLI�EGXMSR�EW�TEVX�SJ�E
REXYVEP��GSRWXVYGXMZI�HMEPSK�FIX[IIR�YWIV�ERH�W]WXIQ��8V]�XS�WYTTSVX��RSX�JMKLX��XLI
YWIV
W�VIWTSRWIW��%PPS[�XLI�YWIV�XS�VIGSZIV�JVSQ�IVVSVW��XS�ORS[�[LEX�[EW�HSRI
ERH�[LEX�LETTIRIH��ERH�XS�VIZIVWI�ER]�YR[ERXIH�SYXGSQI��1EOI�MX�IEW]�XS�VIZIVWI
STIVEXMSRW��QEOI�MX�LEVH�XS�HS�MVVIZIVWMFPI�EGXMSRW��(IWMKR�I\TPSVEFPI�W]WXIQW�
)\TPSMX�JSVGMRK�JYRGXMSRWz��MH���������

%� GSRWMWXäRGME� ¦� SYXVS�TSRXS� MQTSVXERXI��6IJIVI�WI� E�QERXIV� GSIVäRGME� I� GSIWâS
IRXVI�SW�IPIQIRXSW��HI�QERIMVE�E�TVIZIV�E�TEHVSRM^EÀâS�IQ�HMZIVWSW�R§ZIMW�HE�MRXIVJE�
GI��SW�QIWQSW�TVSGIHMQIRXSW�I�SW�QIWQSW�MRHMGEXMZSW�TEVE�XEVIJEW�WMQMPEVIW��IQ�IWTI�
GMEP�UYERHS�WI�XVEXE�HI�QEMW�HI�YQ�EQFMIRXI�HI�STIVEÀâS��4SV�I\IQTPS��YWEV�S�QIWQS
PE]SYX�HI�GEM\E�HI�HMÖPSKS�SY�E�QIWQE� JSVQE�HI�ETVIWIRXEÀâS� �XSHEW�EW� NERIPEW� GSQ
QIWQE�GSV�I�GSQ�HM^IVIW�WIQIPLERXIW�RS�EPXS�r�RSQI�HS�TVSKVEQE�WIKYMHS�HS�RSQI
HS�EVUYMZS�HI�XVEFEPLS��E�YXMPM^EÀâS�HI�QIWQE�JSRXI��QIWQEW�GSVIW�IXG����S�QIWQS�XMTS
HI�WSQ�TEVE�MRHMGEV�EÀ¸IW�MRGSVVIXEW�SY�EHZIVXäRGMEW��S�QIWQS�GSRNYRXS�HI�XIGPEW�TEVE
EW�EÀ¸IW�HI�GSTMEV��GSVXEV��GSPEV��'SRXVSP�'�TEVE�GSTMEV�IQ�XSHSW�SW�WSJX[EVIW�HS�EQ�
FMIRXI�;MRHS[W��� 3Y� YQE� WIUÔäRGME� MHäRXMGE� IRXVI� SW� QIRYW� %VUYMZS�� )HMXEV� IXG��
IRXVI�SW�ZÖVMSW�TVSKVEQEW��4SV�QIMS�HI�YQ�FSQ�YWS�HIWXI�TVMRG§TMS��SW�YWYÖVMSW�TS�
HIQ�VIGSRLIGIV�VETMHEQIRXI�GSQERHSW�I�JYRÀ¸IW�TIPE�WYE�TSWMÀâS�RE�XIPE��SY�IRGSR�
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XVEV� GSQ� JEGMPMHEHI� YQ� VIGYVWS� UYI� NÖ� GSRLIGIQ�HI� SYXVS� TVSKVEQE�� 4VSFPIQEW� HI
MRGSRWMWXäRGME�GVMEQ�HMJMGYPHEHIW�TEVE�UYI�S�YWYÖVMS�QIQSVM^I�SW�GSQERHSW�I�EFVIQ
TSWWMFMPMHEHIW�HI�UYI�IPI�WI�IRKERI��I\IGYXI�YQE�GSMWE�UYIVIRHS�SYXVE��%WWMQ��E�GSR�
WMWXäRGME� IWXÖ�HMVIXEQIRXI�VIPEGMSREHE�GSQ�E�ETVIRHM^EKIQ�I�E� JEGMPMHEHI�HI�YWS�HSW
WMWXIQEW�

3� TVMRG§TMS� HE� GSRWMWXäRGME� PMKE�WI� GSQ� YQE� KVERHI� UYERXMHEHI� HI� HMVIXVM^IW� I
RSVQEW�TEHVSRM^EHEW�TEVE�E�GSRWXVYÀâS�HI�MRXIVJEGIW��UYI�WâS�GSRXVSPEHEW�TSV�MRWXMXYM�
À¸IW�IWTIG§JMGEW��2S�GEWS�HI�MRXIVJEGIW�KVÖJMGEW��E�JEFVMGERXI�HS�EQFMIRXI�FÖWMGS�JSVRIGI
ES� HIWMKRIV� SW� lWXERHEVHWz� I� EW� lKYMHIPMRIWz� UYI� HIZIQ� WIV� WIKYMHSW�� %� GSRWMWXäRGME
JYRGMSRE�TSV�YQ�TVSGIWWS�HI�EQTPMJMGEÀâS�HE�ETVIRHM^EKIQ�HI�YQE�MRXIVJEGI��TIVQM�
XMRHS�UYI�IPI�WINE�XVERWJIVMHS�E�SYXVEW��1EW�RâS�ETIREW�IPE�TVSHY^�IWXI�VIJSVÀS��GSRLI�
GIV�GIVXEW�IWXVYXYVEW�MRJIVMHEW�IQ�YQ�WMWXIQE�TSHI�WIVZMV�GSQS�P�KMGE�FÖWMGE�TEVE�YWY�
ÖVMSW�FYWGEVIQ�GSQTVIIRHIV�SYXVEW�MRXIVJEGIW�����'SQS�GSRWIUÔäRGME�HI�IJIMXS�MRZIV�
WS��UYERHS�WI�EHUYMVI�S�LÖFMXS�IQ�YQ�TEHVâS�HI�MRXIVJEGI��MWXS�HMJMGYPXE�UYI�WI�TEWWI�E
YXMPM^EV� YQ� WMWXIQE� UYI� RâS� WI� IWXVYXYVE� HE� QIWQE� JSVQE� �S� HS� GSRGSVVIRXI�� TSV
I\IQTPS���WIRHS�YQ�KVERHI�XVYRJS�HI�QIVGEHS�����'SQS�PIQFVE�2SVQER��������������
QIWQS�UYI�EPKYQEW�IWGSPLEW�UYI�GVMEQ�TEHV¸IW�WINEQ�EVFMXVÖVMEW��IWXI�TVSGIWWS�MQTPM�
GE�UYI�IPEW�XIRLEQ�UYI�WIV�ETVIRHMHEW�ETIREW�YQE�ZI^�

%�GSRWMWXäRGME�TSHI�WIV�XVERWTSWXE�XEQF¦Q�TEVE�E�MH¦ME�HI�UYI�S�YWYÖVMS�MRJIVI�PS�
KMGEQIRXI� HIXIVQMREHEW� VIPEÀ¸IW� I� TVSGYVE� IRGSRXVÖ�PEW� RS� YWS� HI� YQE� MRXIVJEGI�
GIVXSW�VIGYVWSW�UYI�TSV�YQ�TVMRG§TMS�HM^IQ�VIWTIMXS�E�GIVXS�XMTS�HI�XEVIJE�XIVMEQ�UYI
IWXEV� EKVYTEHSW� IQ�YQ�QIWQS� PSGEP��%WWMQ� ¦� UYI� SW� YWYÖVMSW� TSHIVMEQ� MRJIVMV�� WI�
KYMRHS�S�TVMRG§TMS�HE�GSRWMWXäRGME�� UYI� XSHSW� EW� JIVVEQIRXEW�HI� PE]SYX� IQ�YQ�TVS�
GIWWEHSV�HI�XI\XS�IWXMZIWWIQ�VIYRMHEW�EFEM\S�HE�IXMUYIXE�HI�YQ�QIWQS�QIRY��2âS�¦
VEVS�IRGSRXVEV�IQ�EVXMKSW�HI�EZEPMEÀâS�HI�YWEFMPMHEHI�HI�WMWXIQEW�QIRÀâS�E�IVVSW�HI
GSRWMWXäRGME�TSVUYI�EPKYQ�VIGYVWS�IWXÖ� PSGEPM^EHS�lJSVE�HS� PYKEVz�UYI� PLI�WIVME�QEMW
ETVSTVMEHS�r�WIKYRHS�SW�GVMX¦VMSW�HSW�EZEPMEHSVIW����

�����������������������������������������������������
����6REUH�FRQVLVWrQFLD��SDGURQL]DomR��SRUWDELOLGDGH�H�LQWHJUDomR�YHU�6KQHLGHUPDQ��������������
����1HVWH�VHQWLGR��DR�FRQWUiULR�GR�TXH�VH�SRGH�LPDJLQDU��PXLWRV�IDEULFDQWHV�GH�VRIWZDUH�QmR�VH�LPSRUWDP�YHUGDGHLUDPHQWH�FRP�D
SLUDWDULD�GH�VHXV�SURGXWRV��SRLV�TXDQWR�PDLV�SHVVRDV�VH�DFRVWXPDUHP�D�XWLOL]i�ORV��PHOKRU��2XWUDV��FRP�R�PHVPR�LQWXLWR��OLEHUDP
FySLDV�SDUD�XVR�SHVVRDO��H[LJLQGR�TXH�VH�SDJXH�DSHQDV�QR�FDVR�GH�DGRomR�SRU�SHVVRDV�MXUtGLFDV�
����9HU�DOJXQV�H[HPSORV�GH�SUREOHPDV�HQFRQWUDGRV�HP�DYDOLDo}HV�HP�5RFKD�H�%DUDQDXVNDV������������������([LVWHP�GLYHUVRV�VLWHV
TXH�WUD]HP�H[HPSORV�GH�SUREOHPDV�GH�GHVLJQ��QmR�DSHQDV�GH�VLVWHPDV�LQIRUPiWLFRV��9HU�SRU�H[HPSOR�,QWHUIDFH�+DOO�RI�6KDPH
�KWWS���KRPHSDJH�PDF�FRP�EUDGVWHU�LDUFKLWHFW�VKDPH�KWP��~OWLPR�DFHVVR�HP��������������H�WDPEpP�GLYHUVDV�VXJHVW}HV�GH
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3� JIIHFEGO�¦�YQ�HSW�JEXSVIW�QEMW�VIPIZERXIW�TEVE�E�ETVIRHM^EKIQ�HEW� MRXIVJEGIW�
2YQE�IWXVYXYVE�ZMWYEP�I�RYQE�QÖUYMRE�MRXIVEXMZE��E�XSHEW�EW�EÀ¸IW�HIZIQ�GSVVIWTSR�
HIV�VIXSVRSW�UYI�TIVQMXEQ�ZIVMJMGEV�S�WYGIWWS�SY�RâS�HS�UYI�JSM� JIMXS�I�EZEPMÖ�PS�IQ
JYRÀâS� HS� TVIXIRHMHS� MRMGMEPQIRXI�� IPI� TSWWYM� XEQF¦Q� YQ� TETIP� lXVERUYMPM^EHSVz�
VIHYXSV�HI�ERWMIHEHI��(E§� WI� EXVMFYMV� TETIP� MQTSVXERXI� E� ZMWMFMPMHEHI� I� JIIHFEGO�TEVE
JEGMPMXEV�E�ETVIRHM^EKIQ��7IKYMRHS�S�QSHIPS�HSW�KSPJSW�HI�2SVQER��E�ZMWMFMPMHEHI�EXYE
HMVIXEQIRXI�RSW�HSMW�¦�GIRXVEP�TEVE�UYI�WI�TSWWE�HIJMRMV�GSQS�EXMRKMV�EW�QIXEW�GSQ�SW
VIGYVWSW�HMWTSR§ZIMW��3� JIIHFEGO�HÖ� EW� GSRHMÀ¸IW� TEVE� UYI� WI� EZEPMI� S� VIWYPXEHS�� UYI
XEQF¦Q�¦�ZMWYEP��GSQTEVERHS�GSQ�EW�MRXIRÀ¸IW��2SW�WMWXIQEW�EXYEMW��IQ�UYI�VIGYVWSW
QYPXMQ§HME� WâS� GSQYRW�� S� VIXSVRS� WSRSVS� XEQF¦Q� ¦� YQE� JSVQE� HI� PMKEÀâS� IRXVI� E
EÀâS�HS�YWYÖVMS�I�E�VIWTSWXE�HS�WMWXIQE��)Q�WMWXIQEW�HI�VIEPMHEHI�ZMVXYEP�SY�KEQIW��S
VIXSVRS�TSHI�ZMV�TSV�SYXVSW�IWX§QYPSW�WIRWSVMEMW�GSQS�S�JSVGI�JIIHFEGO��UYI�¦�E�WIRWE�
ÀâS�J§WMGE�HI�VIWMWXäRGME�HS�NS]WXMGO�SY�S�lTIWSz�HS�QERGLI�IQ�YQ�WMQYPEHSV�HI�Z²S��3
TVMRG§TMS�WYFNEGIRXI�¦�E�VIPEÀâS�HI�GEYWE�I�IJIMXS��XMHE�TIPSW�HIWMKRIVW�GSQS�IWWIRGMEP
TEVE� KIVEV� MRXIVEXMZMHEHI�� UYI� RS� GEWS� HS� TIRWEQIRXS� GSQTYXEGMSREP� XEQF¦Q� IWXÖ
EWWSGMEHE�ES�GSRXVSPI�HS�YWYÖVMS�WSFVI�S�WMWXIQE�

3�QETIEQIRXS�¦�YQ�SYXVS�IPIQIRXS�UYI�2SVQER�MRHMGE�GSQS�TVST§GMS�TEVE�JE�
^IV� GSQ�UYI�YWYÖVMSW�TSWWEQ�TIVGIFIV� VIPEÀ¸IW�RE� MRXIVJEGI�� IRXVI� MRXIRÀ¸IW� I� EÀ¸IW
TSWW§ZIMW��IRXVI�EÀ¸IW�I�WIYW�IJIMXSW��IRXVI�S�IWXEHS�EXYEP�HS�WMWXIQE�I�S�UYI�¦�ZMWXS�I
SYZMHS��IRXVI�S�IWXEHS�TIVGIFMHS�I�EW�RIGIWWMHEHIW��MRXIRÀ¸IW�I�I\TIGXEXMZEW�HS�YWYÖVMS
��������������)PI�HM^�VIWTIMXS�ÎW�VIPEÀ¸IW�IRXVI�YQ�GSRXVSPI�I�WIYW�IJIMXSW�lRS�QYRHSz�
9Q�I\IQTPS�GSQYQ�HI�QETIEQIRXS�¦�E�HMVIÀâS�HS�EYXSQ�ZIP�UYI�WI�KMVE�TEVE�HM�
VIMXE� I� S� GEVVS� WIKYI� TEVE� S�QIWQS� PEHS��3�QIWQS� GEWS� HSW� GSRXVSPIW� TEVE� ZSPXEV�
EZERÀEV�I�XSGEV�YQE�JMXE�/��SY�'(��GSWXYQE�WIV�QEMW�EHIUYEHS��WIKYRHS�E�P�KMGE�HI
YQ�FSQ�QETIEQIRXS��UYI�S�FSXâS�TEVE� ZSPXEV� JMUYI� Î� IWUYIVHE�HS�FSXâS�TPE]��UYI
GSWXYQE�WIV�VITVIWIRXEHS�TSV�YQE�WIXE�Î�HMVIMXE�I��TSV�GSRWIKYMRXI��S�FSXâS�EZERÀEV
IWXINE�Î�HMVIMXE�HIPI��9Q�QETIEQIRXS�GSRWMHIVEHS�lREXYVEPz�¦�EUYIPI�UYI�WIKYI��TSV
I\IQTPS��YQE�GEVEGXIV§WXMGE�J§WMGE��TEVE�QSZMQIRXEV�YQ�SFNIXS�TEVE�GMQE�EGMSRE�WI�S
GSRXVSPI�RE�QIWQE�HMVIÀâS�� -RXIVJEGIW�EFWXVEXEW��TSV�GSQERHSW�� JEPLEQ�RIWXI�TSRXS�

�����������������������������������������������������������������������������������������������������������������������������������������������
HQGHUHoRV�QD�VHomR�GH�KXPRU�GD�+&,�%LEOLRJUDSK\��KWWS���ZZZ�KFLELE�RUJ�KFL�VLWHV�+8025�KWPO��~OWLPR�DFHVVR�HP������������
TXH�ID]HP�FUtWLFDV�GLYHUWLGDV�D�SURMHWRV�PDO�FRQFHELGRV��FRPR�R�%DG�+XPDQ�)DFWRUV�'HVLJQ��KWWS���ZZZ�EDGGHVLJQV�FRP��~OWLPR
DFHVVR�HP��������������RX�PHVPR�DRV�FkQRQHV�GD�XVDELOLGDGH�
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TSMW�E�JSVQE�HI�WSPMGMXEV�YQE�STIVEÀâS�REHE�XIQ�HI�GSVVIWTSRHIRXI�GSQ�WYE�I\IGYÀâS
lRS�QYRHSz�

)WXIW� TVMRG§TMSW� HI� HIWMKR�� ETPMGEHSW� Î� GSRWXVYÀâS� HI� MRXIVJEGIW�� MRWXMXYIQ� YQ
GSRNYRXS�HI�VIPEÀ¸IW�GSQTPI\EW�GYNS�SFNIXMZS�IWXVEX¦KMGS�¦�E�FSE�IWXVYXYVEÀâS�I�GSQY�
RMGEÀâS�HS�QSHIPS�QIRXEP� ES�YWYÖVMS�� WYTSRHS�WI�UYI�YQ�FSQ�QSHIPS� XIRLE� WMHS
IPEFSVEHS�� 8VEXE�WI�� GSQS� HIJIRHI�2SVQER� ������� ������� HI� EGVIHMXEV� UYI� LÖ� YQE
VIPEÀâS�RIGIWWÖVME�IRXVI�S�QSHIPS�QIRXEP�I�E�ETVIRHM^EKIQ��3YXVS�TSRXS�MQTSVXERXI
TEVE�WI�IWXEFIPIGIV�YQ�QSHIPS�QIRXEP�HS�WMWXIQE�I�GSQYRMGÖ�PS�ES�YWYÖVMS��GSQS�NÖ
JSM�EFSVHEHS�RS�MR§GMS�HIWXI�GET§XYPS��¦�E�ETPMGEÀâS�HI�QIXÖJSVEW�

)WXIW�GSRGIMXSW��GSRXYHS��TVIGMWEQ�XEQF¦Q�WIV�ZMWXSW�GSQS�EPKS�UYI�TIVQMXI�IR�
XIRHIV�GSQS�WI�TVSGYVE�GSRWXVYMV�YQE�VIPEÀâS��UYEMW�WâS�SW�EPZSW�IPIMXSW�TEVE�S�I\IVG§�
GMS�HS�TSHIV�RS�HMWTSWMXMZS�HE�MRXIVJEGI��RâS�GSQS�QIVEW�HMVIXVM^IW�TEVE�YQ�lFSQz�I
GSVVIXS�HIWMKR��ETIREW�GIRXVEHS�REW�TIWWSEW��QEW�GSQS�XÖXMGEW�UYI�ZMWEQ�GYQTVMV�YQ
SFNIXMZS� IWXVEX¦KMGS�UYI� ¦� PMKEV�SW�YWYÖVMSW� GEHE�ZI^�QEMW� ES� WMWXIQE��3�EPZS� EUYM� ¦�
TVMRGMTEPQIRXI��E�GEVKE�GSKRMXMZE�UYI�WI�KIVE�TEVE�TVSTMGMEV�YQ�WMWXIQE�UYI�WI�TSWWE
IRXIRHIV�GSQ�GIVXE� JEGMPMHEHI�� IQ�IWTIGMEP�TEVE�RSZEXSW�I� PIMKSW��*E^IV�GSQ�UYI�IPIW
HSQMRIQ�EW�MRXIVJEGIW��YXMPM^IQ�FIQ�SW�VIGYVWSW��KERLIQ�IJMGMäRGME�I�TVSHYXMZMHEHI�¦
TEVXI�HIWXI� NSKS�HI� JSVÀEW�� EÀ¸IW� WSFVI� EW� EÀ¸IW�HS�YWYÖVMS��2YQ�QYRHS� VITPIXS� HI
SFNIXSW�I�ZSPXEHS�TEVE�S�YXMPMXÖVMS��GSQS�RS�EREPMWEHS�TSV�2SVQER��MRXIKVÖ�PSW�ES�GS�
XMHMERS� HI� JSVQE� IJMGMIRXI� ¦� YQE� UYIWXâS� HI� FEWI�� 3�QSHIPS�QIRXEP� HE� MRXIVJEGI� ¦
XEQF¦Q�YQ�QSHIPS�HS�WYNIMXS�YWYÖVMS��E�JSVQE�GSQS�IPI�¦�GSRGIFMHS��GSQS�WI�TIRWE
UYI�IPI� MVÖ�EXYEV�� MRXIVTVIXEV��TIVGIFIV�E� MRXIVJEGI��4SV�IWXI�QSXMZS� XEQF¦Q�RE�SYXVE
TSRXE�HS�TVSGIWWS�¦�TVIGMWS�EZEPMEV��XIWXEV�SW�WMWXIQEW�TEVE�GSQTVIIRHIV�GSQS�S�QS�
HIPS�¦�IJIXMZEQIRXI�TIVGIFMHS�

0DQLSXODomR�GLUHWD�H�LQWHUIDFHV�H[SORUiYHLV
�� MQTSVXERXI� JVMWEV� S� TETIP� GIRXVEP� I� HIXIVQMRERXI� UYI� E� MH¦ME� HI� JEGMPMHEHI� HI

ETVIRHM^EKIQ�TSWWYM�RS�YRMZIVWS�HS�HMWGYVWS�HE�MRXIVJEGI��%P¦Q�HI�QSFMPM^EV�TVÖXMGEW
HMZIVWEW�TEVE�E�MQTPIQIRXEÀâS�HI�VIGYVWSW�UYI�XVEKEQ�VIWYPXEHSW�IJIXMZSW��EMRHE�HMW�
WIQMRE�ZMWMFMPMHEHI�WSGMEP�HS�GSQTYXEHSV�GSQS�EPKS�JÖGMP��ETSMERHS�WMKRMJMGEXMZEQIRXI
E�GSRWXVYÀâS�HI�YQE�GYPXYVE�TSWMXMZE�HE�XIGRSPSKME�MRJSVQÖXMGE��GSQTSRHS�TEVXI�HSW
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EVKYQIRXSW�HE�MRH¥WXVME�I�HSW�ZIRHIHSVIW��GSQS�XEQF¦Q�VIWTSRWEFMPM^ERHS�IQ�TEVXI
S� lYWYÖVMSz� TSV� IZIRXYEMW� HMJMGYPHEHIW� RS� GSRXEXS� I� QERYWIMS� HSW� IUYMTEQIRXSW�
1IWQS� TSVUYI�� HEW� TIWUYMWEW� JIMXEW� GSRWXERXIQIRXI� GSQ� YWYÖVMSW�� RâS� ¦� MRGSQYQ
UYI�WI�MHIRXMJMUYIQ�TSRXSW�TVSFPIQÖXMGSW�SY�UYI�SW�WMWXIQEW�ETEVIÀEQ�GSQS�RâS�XâS
JÖGIMW�HI�YWEV�UYERXS� WI�TVSTEKE�IQ�QYMXSW�TSRXSW�HE�GSRWXVYÀâS�HMWGYVWMZE�����)�SW
TV�TVMSW�HIJIRWSVIW�HI�YQ�HIWMKR�GIRXVEHS�IQ�YWEFMPMHEHI�VIJSVÀEQ�GSQ�JVIUÔäRGME
UYI�LÖ�QYMXS�E�WIV�JIMXS�RIWXI�WIRXMHS�EMRHE��2âS�SFWXERXI��QYMXSW�WI��EYXS��MRXMXYPEQ
lIZERKIPMWXEWz��4SV�QEMW�UYI� XYHS� MWWS�EGEFI�TSV�TIWEV�RE� GSRWXVYÀâS� EVKYQIRXEXMZE
HIWXI�HMWGYVWS��ZEPI�RSXEV�UYI�S�EPZS�TEVE�S�UYEP�ETSRXE�¦�E�QIWQE�I�GSRWXERXI�RIGIW�
WMHEHI�HS�HMKMXEP�GSQS�TPEXEJSVQE�FÖWMGE�HE�VIEPMHEHI�GSRXIQTSV½RIE�I�JYXYVE�

)Q� TEVXI�� E� IYJSVME� UYI� WI� HMWWIQMRE� IQ� XSVRS� HS� HIWMKR� HI� MRXIVJEGI� �ZMHI
.SLRWSR��EHZ¦Q��XEQF¦Q��HEW�GSQTEVEÀ¸IW�GSQ�EW�JSVQEW�ERXIVMSVIW�HI�VIPEÀâS�IRXVI
LYQERSW�I�GSQTYXEHSVIW��HI�QSHS�UYI�SW�IWXYHMSWSW�VIXMVEQ�HIWXI�GSRXVEWXI�HMZIVWSW
lKERLSWz�� UYI� XEQF¦Q� ENYHEQ� E� PIKMXMQEV� E� RIGIWWMHEHI� HI� MRZIWXMQIRXSW� GEHE� ZI^
QEMSVIW� IQ� lYWEFMPMHEHIz�� 4SV¦Q�� RâS� WI� IRXIRHE� UYI� SW� IWJSVÀSW� IQ� JEGMPMHEHI� HI
ETVIRHM^EKIQ�SY�IQ�YWEFMPMHEHI�RâS�XVEKEQ�VIWYPXEHSW��RâS�RSW�GEFI�EZEPMEV�MWXS��QEW
VIWWEPXEV�UYI�IWXEW� MH¦MEW�lJYRGMSREQz�RS� MRXIVMSV�HIWXI�HMWGYVWS� XEQF¦Q�RIWXE�HMVI�
ÀâS��TVÖXMGEW�HMWGYVWMZEW�I�RâS�HMWGYVWMZEW�GSRWXV�IQ�YQ�SFNIXS�VIPIZERXI�RE�STIVEÀâS
HS�HMWTSWMXMZS�HE�MRXIVJEGI�UYI�¦�E�JEGMPMHEHI�HI�ETVIRHM^EKIQ�

7LIVV]�8YVOPI�EWWSGME�E�MRXIVJEGI�KVÖJMGE�HS�1EGMRXSWL�GSQ�SYXVSW�IPIQIRXSW�TEVE
GEVEGXIVM^EV�YQE�ZMVEHE�RS� GEQTS�HE� MRJSVQÖXMGE�� PIQFVERHS�UYI� E�+9-� JEZSVIGI� E
lI\TPSVEÀâS�ERÖVUYMGEz��IRGSVENE�YQE�EÀâS�P¥HMGE��lETVIRHIV�E�XVEFEPLEV�GSQ�S�1E�
GMRXSWL�WMKRMJMGEZE�ETEPTEV�S�XIVVIRS�Î�WYTIVJ§GMI��QEMW�HS�UYI�HIWXVMRÀEV�E�LMIVEVUYME
HEW�IWXVYXYVEW�I�VIKVEW�WYFNEGIRXIWz��������������4EVE�8YVOPI��IPI�TIVQMXMY�HMWTSV�HI�YQ
TVSGIWWS�HI�ETVIRHM^EKIQ�FEWIEHS�RE�I\TPSVEÀâS��RE�EÀâS�HMVIXE�I�WYEW�GSRWIUÔäRGMEW�

l)Q�ZI^�HI�VIKVEW�UYI�HIZIQ�WIV�ETVIRHMHEW��IPIW�?SW�JEFVMGERXIW�HI�WSJX[EVIA
HIWINEQ�GVMEV�EQFMIRXIW�UYI�TSWWEQ�WIV�I\TPSVEHSW��)WXEW�RSZEW�MRXIVJEGIW
TVSNIGXEQ�YQE�QIRWEKIQ�HS�XMTS��l&VMRGE�GSQMKS��JE^�I\TIVMäRGMEW��LÖ�QEMW�HI
YQ�GEQMRLS�TSWW§ZIPz��%�RSZE�IWX¦XMGE�HI�GSRGITÀâS�HI�WSJX[EVI�EJMVQE
IJIGXMZEQIRXI�UYI�SW�YXMPM^EHSVIW�RâS�HIZIQ�WIV�SFVMKEHSW�E�XVEFEPLEV�GSQ

�����������������������������������������������������
����9HU��SRU�H[HPSOR��=DQLQR��$JDUZDO�H�3UDVDG���������TXH�HQWUH�RXWURV�GDGRV��WUD]HP�XP�DSDQKDGR�GH�SHVTXLVDV�H[SHULPHQWDLV
VREUH�R�WHPD��(VWH�WUDEDOKR��FRQWXGR��VLWXD�VH�SUy[LPR�GR�GLVFXUVR�VREUH�R�GHVLJQ�GH�LQWHUIDFHV�SDXWDGR�SRU�HVWHV�SULQFtSLRV
�XVDELOLGDGH���PDV�FUtWLFDV�VREUH�D�VXD�HIHWLYLGDGH�DGYpP�WDPEpP�GDTXHOHV�TXH�UHFXVDP�RV�VHXV�SUHVVXSRVWRV�H�RX�TXH�YrHP
SUREOHPDV�QRV�VHXV�UHVXOWDGRV��PDLV�GLVWDQWHV�GHVWD�DERUGDJHP�
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WMRXE\I��HIZI�PLIW�WIV�TIVQMXMHS�FVMRGEV�GSQ�MQEKIRW��JSVQEW��GSVIW�I�WSRW��3W
YXMPM^EHSVIW�HI�GSQTYXEHSVIW�RâS�HIZIVâS�XIV�UYI�WI�TVISGYTEV�GSQ�E
GSQTPI\MHEHI�HI�YQE�PMRKYEKIQ�HI�TVSKVEQEÀâS��HIZIQ�WIV�PLIW�JSVRIGMHSW
SFNIGXSW�ZMVXYEMW�UYI�TSWWEQ�WIV�QERMTYPEHSW�XâS�HMVIXEQIRXI�UYERXS�TSWW§ZIP�
5YIV�RYQ�GSRXI\XS�W¦VMS�UYIV�VIGVIEXMZS��EW�WMQYPEÀ¸IW�HIZIQ�WIV�PYKEVIW�SRHI�E
TIWWSE�TSWWE�XIWXEV�EPXIVREXMZEW�?���Az��MH��������

'SQS� WI�TSHIV�RSXEV�TIPEW� TEPEZVEW� HI�8YVOPI�� LÖ� YQE� VIPEÀâS� MRXV§RWIGE� IRXVI
YQ�QSHIPS�HI�ETVIRHM^EKIQ�UYI�WI�EXVMFYM�I�WI�MRWXEPEVME�GSQ�E�+9-�I�S�GSRGIMXS�UYI
NÖ�QIRGMSREQSW�HI�QERMTYPEÀâS�HMVIXE��)WXIW�HSMW�EWTIGXSW�ETEVIGIQ�HI�JSVQE�GIRXVEP
ES�WI�EZEPMEV�S�TIRWEQIRXS�WSFVI�E�JEGMPMHEHI�HI�ETVIRHM^EKIQ��E�QERMTYPEÀâS�HMVIXE�¦
RSVQEPQIRXI�GSRWMHIVEHE�GSQS�E� JSVQE�HI�WI� MRWXMXYMV� WMWXIQEW�I\TPSVÖZIMW��SY�QI�
PLSV��EQFMIRXIW�IQ�UYI�WI�TSWWE�ETVIRHIV�E�YWEV�TSV�I\TPSVEÀâS�HEW�JYRGMSREPMHEHIW�I
TVMRG§TMSW�HI�STIVEÀâS��EP¦Q�HI�TVSHYXSVIW�HI�QIRSV�ERWMIHEHI�I�VINIMÀâS�TSV�TEVXI
HSW� RSZEXSW�� &IR� 7LRIMHIVQER� ¦� HSW� HIJIRWSVIW� I� HMZYPKEHSVIW� HE� WYE� RIGIWWMHEHI�
UYI�IRGSRXVE�GV§XMGEW�NYRXS�ESW�UYI�EHZSKEQ�MRXIVJEGIW�FEWIEHEW�IQ�SYXVSW�TVMRG§TMSW�
GSQS�¦�S�GEWS�HE�GSRZIVWEÀâS�SY�HSW�EKIRXIW�MRXIPMKIRXIW��IQ�GYNE�HIJIWE�4EXXMI�1EIW
ETEVIGI�GSQS�RSQI�YWYEP��3W�EKIRXIW�GSPSGEVMEQ�IQ�NSKS�YQ�IWXMPS�HI�MRXIVEÀâS�XEQ�
F¦Q� GLEQEHS� HI�QERMTYPEÀâS� MRHMVIXE� �GJ�� 1EIW�� ������ 7LRIMHIVQER�� 1EIW�� �����
0MIFIVQER��������

3�XIVQS�QERMTYPEÀâS�HMVIXE���1(��JSM�GVMEHS�IQ������TSV�&IR�7LRIMHIVQER�TEVE
HIJMRMV�YQ�QSHS�HI�MRXIVEÀâS�TVIWIRXI�IQ�WMWXIQEW�I�TVSHYXSW�GSQS�SW�ZMHISKEQIW�
)PI�VIXSQE�GSQ�JVIUÔäRGME�IQ�WYEW�TYFPMGEÀ¸IW����EW�HIJMRMÀ¸IW��GEVEGXIV§WXMGEW�I�ZERXE�
KIRW� HEW� MRXIVJEGIW� FEWIEHEW� RIWXI� GSRGIMXS�� HIJIRHIRHS� WYE� EQTPE� EHSÀâS��3� EYXSV
EWWMQ�VIWYQI�SW�WIYW�TVMRG§TMSW������������������������������������

� 6ITVIWIRXEÀâS�GSRX§RYE�HI�SFNIXSW�I�EÀ¸IW�HI�MRXIVIWWI�
� %À¸IW�J§WMGEW�I�QSZMQIRXSW��GSQ�QSYWI��NS]WXMGO��XIPEW�WIRW§ZIMW�E�XSUYI�IXG��

I�lFSX¸IWz�VSXYPEHSW�RE�XIPE�TEVE�WIVIQ�GPMGEHSW��ES�MRZ¦W�HI�GSQERHSW�TSV
WMRXE\I�GSQTPI\E����

� 3TIVEÀ¸IW� MRGVIQIRXÖZIMW�� VETMHEQIRXI� VIZIVW§ZIMW�� GYNSW� IJIMXSW� WSFVI� SW
SFNIXSW�HI�MRXIVIWWI�WâS�MQIHMEXEQIRXI�ZMW§ZIMW�

�����������������������������������������������������
����9HU��SRU�H[HPSOR��6KQHLGHUPDQ������������������H������
����$�PDQLSXODomR�GLUHWD�SULYLOHJLD�R�SULQFtSLR�GH�DSRQWDU�H�FOLFDU��´SRLQWLQJ�DQG�FOLFNLQJµ��VREUH�XP�´REMHWRµ�RX�FRPDQGR
FRORFDGR�HP�PHQXV�GR�WLSR�´SXOO�GRZQµ�
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%�ETPMGEÀâS�HIWXIW�TVMRG§TMSW��I\TPMGE�7LRIMHIVQER��TIVQMXI�HEV�ESW�WMWXIQEW�EP�
KYRW�EXVMFYXSW�GSRWMHIVEHSW�MQTSVXERXIW��FIR¦JMGSW��HIWINEHSW����������������

� 2SZEXSW� TSHIQ�ETVIRHIV� HI�QSHS� VÖTMHS� EW� JYRGMSREPMHEHIW� FÖWMGEW�� RSV�
QEPQIRXI�TSV�YQE�HIQSRWXVEÀâS�JIMXE�TSV�YWYÖVMS�QEMW�I\TIVMIRXI�

� )\TIVXW�TSHIQ�XVEFEPLEV�GSQ�VETMHI^�VIEPM^ERHS�YQE�EQTPE�KEQE�HI�XEVIJEW
I�QIWQS�HIJMRMRHS�RSZEW�JYRÀ¸IW�I�VIGYVWSW�

� 9WYÖVMSW� GSRLIGIHSVIW� HS� WMWXIQE�� QEW� MRXIVQMXIRXIW�� VIXäQ� SW� GSRGIMXSW
STIVEGMSREMW�

� 1IRWEKIRW�HI�IVVS�VEVEQIRXI�WâS�RIGIWWÖVMEW�
� 9WYÖVMSW� TSHIQ� ZIV� MQIHMEXEQIRXI� WI� WYEW� EÀ¸IW� IWXâS� WI� IRGEQMRLERHS

TEVE�WIYW�SFNIXMZSW�I��WI�RâS��WMQTPIWQIRXI�QYHEV�E�HMVIÀâS�HI�WYE�EXMZMHEHI�
� 3W�YWYÖVMSW�I\TIVMQIRXEQ�QIRSV�ERWMIHEHI�TSVUYI�S�WMWXIQE�¦�GSQTVIIRW§�

ZIP�I�WYEW�EÀ¸IW�TSHIQ�WIV�VIZIVXMHEW�GSQ�JEGMPMHEHI�
� )PIW� KERLEQ� GSRJMERÀE� I�QIWXVME� TSVUYI� WâS� SW� MRMGMEHSVIW� HEW� EÀ¸IW�� WIR�

XIQ�WI�RS�GSRXVSPI�I�TSHIQ�TVIHM^IV�EW�VIWTSWXEW�HS�WMWXIQE�

)RXVIW�SW�WMWXIQEW�GMXEHSW�GSQS�I\IQTPS�TSV�7LRIMHIVQER����������������������
���������IWXâS�SW�TVSGIWWEHSVIW�HI�XI\XS��S�VEXS�FVERGS�HSW�TIWUYMWEHSVIW�HI�MRXIVE�
ÀâS� IRXVI� LYQERSW� I� GSQTYXEHSVIW�� WIKYRHS� IPI�� GSQ� MRXIVJEGI� KVÖJMGE� RS� TEHVâS
;=7-;=+� �[LEX� ]SY� WII� MW�[LEX� ]SY� KIX��� UYI� ETVIWIRXEQ�S�HSGYQIRXS�RE� XIPE� HE
JSVQE�GSQS�IPI�WIVÖ�MQTVIWWS��TIVQMXIQ�XVEFEPLEV�MRXYMXMZEQIRXI�WSFVI�S�XI\XS�GSQ�S
YWS�HS�QSYWI��QSWXVEQ�SW�VIWYPXEHSW�HEW�EÀ¸IW�MQIHMEXEQIRXI�I�SJIVIGIQ�EÀ¸IW�JÖGIMW
I�VIZIVW§ZIMW��4PERMPLEW�HI�GÖPGYPS��WSJX[EVIW�HI�TEKMREÀâS��IHMXSVEÀâS�IPIXV²RMGE���'%(
�GSQTYXIV�EMHIH�HIWMKR���TVSHYXSVIW�HI�ETVIWIRXEÀâS��WPMHIW���IRXVI�SYXVSW��XEQF¦Q�WâS
ETPMGEXMZSW�UYI�EHSXEQ�IWXI�QSHIPS��9Q�HSW�I\IQTPSW�FÖWMGSW�HS�EYXSV�WâS�SW�ZMHIS�
KEQIW��GYNS�WYGIWWS�I�TIRIXVEÀâS�NYRXS�ES�T¥FPMGS�GSRXVEWXE�GSQ�E�ERWMIHEHI�I�E�VI�
WMWXäRGME�UYI�QYMXSW�ETVIWIRXEQ�ESW�WMWXIQEW�HI�EYXSQEÀâS�HI�IWGVMX�VMS�

l8LIWI�KEQIW�TVSZMHI�E�JMIPH�SJ�EGXMSR�XLEX�MW�ZMWYEP�ERH�GSQTIPPMRK��8LI
GSQQERHW�EVI�TL]WMGEP�EGXMSRW�r�WYGL�EW�FYXXSR�TVIWWIW��NS]WXMGO�QSXMSRW��SV�ORSF
VSXEXMSRW�r�[LSWI�VIWYPXW�EVI�WLS[R�MQQIHMEXIP]�SR�XLI�WGVIIR��8LIVI�MW�RS�W]RXE\
XS�VIQIQFIV��ERH�XLIVIJSVI�XLIVI�EVI�RS�W]RXE\�IVVSV�QIWWEKIW��-J�YWIVW�QSZI�XLIMV
WTEGIWLMTW�XSS�JEV�PIJX��XLIR�XLI]�QIVIP]�YWI�XLI�REXYVEP�MRZIVWI�STIVEXMSR�SJ
QSZMRK�FEGO�XS�XLI�VMKLX��)VVSV�QIWWEKIW�EVI�YRRIGIWWEV]��FIGEYWI�XLI�VIWYPXW�SJ
EGXMSRW�EVI�SFZMSYW�ERH�GER�FI�VIZIVWIH�IEWMP]��8LIWI�TVMRGMTPIW�GER�FI�ETTPMIH�XS
SJJMGI�EYXSQEXMSR��TIVWSREP�GSQTYXMRK��SV�SXLIV�MRXIVEGXMZI�IRZMVSRQIRXWz��������
�����
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(SMW�IPIQIRXSW�WI�GSRZIVXIQ�RSW�EPZSW�QEMSVIW�HE�QERMTYPEÀâS�HMVIXE�GSQS�IM\S
HS�HIWMKR�HI�MRXIVJEGIW��HSXEV�S�YWYÖVMS�HI�TSHIV�TEVE�I\IGYXEV�WYEW�EÀ¸IW�I�XSVREV�E
I\TIVMäRGME� HI� YWS� TVE^IVSWE�� HIM\Ö�PS� WEXMWJIMXS�� 1YMXEW� WâS� EW� VITIVGYWW¸IW� HIWXEW
FYWGEW�TEVE�SW�TVST�WMXSW�HS�TVSNIXS�HI�MRXIVJEGIW�EHIUYEHEW��MWXS�¦��UYI�GYQTVEQ�EW
QIXEW�IWFSÀEHEW�GSQS�MQTSVXERXIW�TIPS�HMWGYVWS�HS�HIWMKR��RSVQEPQIRXI�EWWSGMEHEW
ES�GSRGIMXS�HI�YWEFMPMHEHI��TVSHY^MV�MRXIVJEGIW�JÖGIMW�HI�YWEV��HI�ETVIRHIV��HI�QIQSVM�
^EV��UYI�TIVQMXIQ�YQE�I\TIVMäRGME�EKVEHÖZIP�I�TVSHYXMZE��RE�UYEP�ERWMIHEHI�I� IVVSW
WINEQ�HMQMRY§HSW�

)Q�TVMQIMVS�PYKEV��ZEPI�QIRGMSREV�S�EVKYQIRXS�HE�WEXMWJEÀâS�WYFNIXMZE�GSRJSVQI
YXMPM^EHS�TSV�7LRIMHIVQER��MH����������YWYÖVMSW�IRXYWMEWQEHSW�GSQ�WMWXIQEW�FEWIEHSW
IQ� QERMTYPEÀâS� HMVIXE� GSWXYQEQ� VIPEXEV� WIRXMQIRXSW� HI� HSQ§RMS� HE� MRXIVJEGI�� HI
GSQTIXäRGME� RE� I\IGYÀâS�HI� XEVIJEW�� JEGMPMHEHI�HI� ETVIRHIV� S� WMWXIQE� HI� MR§GMS� I� HI
EWWMQMPEV�VIGYVWSW�EZERÀEHSW��GSRJMERÀE�RE�GETEGMHEHI�HI�VIXIV�QIWXVME��TVE^IV�IQ�YWEV
S�WMWXIQE��EZMHI^�IQ�QSWXVÖ�PS�TEVE�RSZEXSW�I�HIWINS�HI�I\TPSVEV�EWTIGXSW�QEMW�TSHI�
VSWSW�HIPI��(MXS�HI�SYXVS�QSHS��YQE�JSVQE�UYI�WIVME�IJMGMIRXI�IQ�VIHY^MV�E�XIRWâS�I
ERWMIHEHI�HI�YWYÖVMSW�RSZEXSW��IWTIGMEPQIRXI�TIPE�äRJEWI�RE�I\TPSVEÀâS�I�RYQ�lIVVSz
WIQ�QEMSVIW�GSRWIUÔäRGMEW��TIVQMXMV� I\TIVMQIRXEV� I� VIZIVXIV�EW� EÀ¸IW�� WIQ�GSQTVS�
QIXMQIRXS�HS�XVEFEPLS��)�EMRHE��EPKS�GETE^�HI�GETXEV�E�EXIRÀâS�HSW�YWYÖVMSW��QERXä�
PSW�EFWSVXSW�I�TVSHY^MV�YQE�I\TIVMäRGME�TSWMXMZE��%XYE�GSQ�IJMGMäRGME�RS�R§ZIP�TVSHY�
XMZS�I�XEQF¦Q�HE�WEXMWJEÀâS�WYFNIXMZE�

3YXVS� JEXSV� VIPIZERXI�EWWSGMEHS�Î�QERMTYPEÀâS�HMVIXE� ¦�E�TVIZEPäRGME�HS� GEVÖXIV
ZMWYEP�HE�MRXIVJEGI��7YFWXMXYMV�GSRWXVYÀ¸IW�GSRGIMXYEMW�GSQTPI\EW��GSQERHSW�I�PMRKYE�
KIRW� FEWIEHEW� IQ� WMRXE\I� �UYI�RIGIWWMXIQ� WIV� HMKMXEHEW�� TSV� FSX¸IW�� §GSRIW� I� SYXVSW
VIGYVWSW�l[MHKIXz��[MRHS[W�KEHKIXW��TVIWWYT¸I�JE^IV�GSQ�UYI�E�JYRGMSREPMHEHI�HS�WMW�
XIQE��EW�TSWWMFMPMHEHIW�HI�EÀâS�HS�YWYÖVMS�WSFVI�IPI�IWXINEQ�XSHEW�ES�EPGERGI�HE�ZMWXE�
-WXS� WI� EPMRLE� GSIVIRXIQIRXI� GSQ� IPIQIRXSW� I� UYIWX¸IW� NÖ� GMXEHSW��QEW� ZEPI� EREPMWEV
GSRWIUÔäRGMEW�I�TVIWWYTSWXSW�

3�QSHIPS�;=7-;=+��IQ�UYI�WI�GVME�YQE�VIPEÀâS�IRXVI�S�UYI�ETEVIGI�RE�XIPE�I�S
UYI�WIVME�S�VIWYPXEHS�SFXMHS�TIPS�YWYÖVMS�¦�E�FEWI�HE�QERMTYPEÀâS�HMVIXE��GYNE�SVMKIQ
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VIQSRXEVME�ES�QSQIRXS�IQ�UYI�E�XIPE�TEWWSY�E�WIV�TIRWEHE�GSQS�JSPLE�HI�TETIP�����3W
TVSGIWWEHSVIW�HI�XI\XS�WâS�KVERHIW�I\IQTPSW�HI�WMWXIQEW�IQ�UYI�S�TVMRG§TMS�HS�lS�UYI
ZSGä�Zä�¦�S�UYI�ZSGä� XIQz�WI� XSVRE�IZMHIRXI��3�VIWYPXEHS�HEW�EÀ¸IW�WSFVI�E�TÖKMRE�VI�
TVIWIRXEHE�RE�XIPE�¦�WMQYPEHS�GSQ�IJMGMäRGME��HERHS�YQE�RSÀâS�FEWXERXI�GSRGVIXE�HS
UYI� WI�SFXIVÖ�UYERHS�S�HSGYQIRXS� JSV� MQTVIWWS��)WXE�TSWWMFMPMHEHI�HI�YQE�lVITVI�
WIRXEÀâSz�SY�HI�YQE�WMQYPEÀâS�UYI�KYEVHI�JSVXI�TVS\MQMHEHI�r�ZMWYEP��HIWXEUYI�WI�r
¦��IRXâS��JYRHEQIRXEP�

7LRIMHIVQER��I�SYXVSW��VIJSVÀE�GSQ�JVIUÔäRGME�S�Z§RGYPS� JSVXI�IRXVI�QERMTYPE�
ÀâS�HMVIXE�I�SW�TVMRG§TMSW�HI�lZMWYEPM^EÀâSz�HE�MRJSVQEÀâS�I�XEQF¦Q�HS�TIRWEQIRXS�
(I� MR§GMS�� MWXS� WMKRMJMGE� JE^IV� GSQ� UYI� GSQERHSW� I� EÀ¸IW� TSWW§ZIMW� WINEQ� IZMHIRXIW�
QSWXVERHS�SW�VIGYVWSW�HMWTSR§ZIMW��QEW�XEQF¦Q�IZMXERHS�UYI�S�YWYÖVMS�GSQIXE�IVVSW�
S�UYI�RâS�TSHI�WIV�JIMXS�RâS�IWXÖ�ZMW§ZIP��RâS�LÖ�GSQS�WIKYMV�TSV�GEQMRLSW�MRGSVVIXSW
TSMW�� HMJIVIRXIQIRXI�HEW� MRXIVJEGIW�FEWIEHEW� IQ� PMRLEW�HI� GSQERHS����� RâS� WI� EGMSRE
EPKS�IVVEHS�SY�UYI�RâS�I\MWXI��RâS�LÖ�IVVSW�HI�WMRXE\I��RâS�WI�HMKMXEQ�GSQERHSW�MRI�
\MWXIRXIW��EW�WIUÔäRGMEW�RIGIWWÖVMEW�NÖ�IWXâS�TVIWWYTSWXEW�TSV�QIMS�HI�VIWXVMÀ¸IW�r�GSRW�
XVEMRXW�r��IRXVI�SYXVSW�TSRXSW���4SV�MWWS�XEQF¦Q�EW�QIRWEKIRW�HI�IVVS�XSVREQ�WI�HIW�
RIGIWWÖVMEW� I� EGEFEQ�TSV� WIVIQ� VIHY^MHEW�� �� MQTSVXERXI� RSXEV� UYI� RIWXI�QSHIPS� EW
QIRWEKIRW�HI�IVVS��I�EW�GEM\EW�HI�HMÖPSKS��WâS�GSRWMHIVEHEW�MRXIVVYTÀ¸IW�RS�JPY\S�HI
MRXIVEÀâS��RE�EÀâS�HS�YWYÖVMS�WSFVI�SW�SFNIXSW�lVITVIWIRXEHSWz�RE�XIPE�I��EWWMQ��VY§HSW
UYI�GSQTVSQIXIQ�S�ERHEQIRXS��E�GSRGIRXVEÀâS��E�TIVJSVQERGI��S�XIQTS�HI�I\IGY�
ÀâS�HE�EXMZMHEHI�

3�QSHIPS�3%-����MQTPMGE�UYI�WI�GSRGIRXVI�WSFVI�E�XEVIJE�I�MWXS�XVE^�GSQS�GSVVIPEXE
YQE�ZMWâS�LMIVÖVUYMGE�HS�UYI�¦�TVIGMWS�JE^IV�TEVE�UYI�IPE�WINE�I\IGYXEHE�TIPS�WMWXIQE�
�����������������������������������������������������
����+XWFKLQV��+ROODQ�H�1RUPDQ�������������DWULEXHP�D�,YDQ�6XWKHUODQG�H�VHX�6FNHWFKSDG��HQWUH�RXWURV�PpULWRV��R�GH�WHU�VLGR�XP
GRV�SULPHLURV�D�FRORFDU�HP�GHEDWH�R�SDSHO�GDV�LQWHUIDFHV�JUiILFDV�HP�TXH�HVWDYD�HP�FDXVD�D�FRQFHSomR�GD�WHOD�FRPR�XPD�IROKD
GH�SDSHO��R�XVR�GH�DSDUHOKR�DSRQWDGRU��QR�FDVR�XPD�FDQHWD�yWLFD��H�D�LPSRUWkQFLD�GD�UHSUHVHQWDomR�YLVXDO�GH�DEVWUDo}HV�
����$�UHIHUrQFLD�jV�LQWHUIDFHV�EDVHDGDV�HP�OLQKD�GH�FRPDQGR�p�IRUWH�QR�SURFHVVR�GH�GLVVHPLQDomR�GD�PDQLSXODomR�GLUHWD�FRPR
SULQFtSLR�GH�GHVLJQ�SHOD�IUHT�HQWH�FRPSDUDomR�GH�VLVWHPDV�FRPR�R�0DFLQWRVK�FRP�R�,%0�3&�EDVHDGR�HP�06�'26��&RPR�p
FRUUHQWH�QR�XQLYHUVR�GDV�SHVTXLVDV�GH�LQWHUDomR�HQWUH�KXPDQRV�H�FRPSXWDGRUHV��PXLWRV�HVWXGRV�FRP�XVXiULRV�IRUDP�IHLWRV�SDUD
IXQGDPHQWDU�RV�DUJXPHQWRV�GD�VXSHULRULGDGH�GD�LQWHUIDFHV�JUiILFDV�GH�PDQLSXODomR�GLUHWD�VREUH�DV�GH�OLQKD�GH�FRPDQGR�
HVSHFLDOPHQWH�QR�FDVR�GH�XVXiULRV�QRYDWRV��3RU�H[HPSOR��0DUJRQR�H�6KQHLGHUPDQ��������FRPSDUDP�WDUHIDV�EiVLFDV�GH�FULDU�
FRSLDU��UHQRPHDU�H�DSDJDU�XP�DUTXLYR�QRV�GRLV�VLVWHPDV�H�R�UHVXOWDGR�D�TXH�FKHJDP�RV�ID]�DILUPDU�TXH�Ki�XPD�SURGXWLYLGDGH
VXSHULRU�GR�0DFLQWRVK�HP�UHODomR�DR�,%0�3&��PHGLGD�HP�WHPSR�GH�H[HFXomR��H�PDLRU�IDFLOLGDGH�GH�DSUHQGL]DGR��DOpP�GH�XP
QtYHO�GH�VDWLVIDomR�VXEMHWLYD�TXH�GHPRQVWUDULD�D�SUHIHUrQFLD�GRV�XVXiULRV�SHOR�SULPHLUR��2XWUR�FRPSDUDWLYR�HQWUH�RV�GRLV�PRGHORV
SRGH�VHU�HQFRQWUDGR�HP�0RUJDQ��0RUULV�H�*LEEV���������9DOH�QRWDU�TXH�R�SDUkPHWUR�EiVLFR�GHVWDV�SHVTXLVDV�QRUPDOPHQWH�p�GR
WLSR�HVWDWtVWLFR��VHQGR�TXH�SDUD�FDGD�TXHVLWR��RX�SDUD�D�PDLRULD�GHOHV��DQDOLVDGR�VH�GHVHQYROYHP�PRGRV�GH�DERUGDJHP�SRU
PHGLo}HV�TXH�UHVXOWHP�HP�JUiILFRV��PpGLDV��GHVYLRV�HWF���DOpP�GH�VRQGDJHQV�GH�RSLQLmR�TXH�LQGLFDULDP�D�´VDWLVIDomR�VXEMHWLYDµ�
����$�LPSOHPHQWDomR�GD�PDQLSXODomR�GLUHWD�FRPR�SULQFtSLR�p�VXSRUWDGD�WDPEpP�SHOR�PRGHOR�2$,��2EMHFWV�DFWLRQV�LQWHUIDFH
PRGHO���UHFXUVR�XWLOL]DGR�SHOR�DXWRU�SDUD�IRFDU�R�SURMHWR�GH�LQWHUIDFHV�VREUH�REMHWRV�H�Do}HV�H�DV�HWDSDV�QHFHVViULDV�SDUD
UHDOL]DomR�GH�WDUHIDV�D�SDUWLU�GHOHV��(OH�DGYRJD��FRPR�SURFHGLPHQWR�LQLFLDO�GH�GHVLJQ��HQWHQGHU�D�WDUHID��TXH�LQFOXL�XP�XQLYHUVR�GH
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)Q�SYXVSW� XIVQSW�� VITVIWIRXEV�SFNIXSW� I� EÀ¸IW�HI�YQE� XEVIJE�RE� MRXIVJEGI� ¦� XEQF¦Q
HIGSQTSV�WIYW�TEWWSW�RIGIWWÖVMSW��HMJIVIRXIQIRXI�HEW�MRXIVJEGIW�FEWIEHEW�IQ�GSQER�
HSW��EW�IXETEW�NÖ�IWXâS�QEVGEHEW��ZMW§ZIMW�I�RâS�¦�TVIGMWS�VIJPIXMV�WSFVI�UYEP�GSQERHS�
GSQ�WYE�VIPEXMZE�WMRXE\I��HIZI�WIV�EGMSREHS�TEVE�WI�SFXIV�HIXIVQMREHS�VIWYPXEHS��TEVE
TVSWWIKYMV�IQ�HMVIÀâS�E�YQ�SFNIXMZS������� �� ������������� �������%� XEVIJE�TSWWYM�YQE
lVITVIWIRXEÀâSz�ZMWYEP��S�UYI�IRXVE�IQ�TIVJIMXE�GSRNYRÀâS�GSQ�EW�RSÀ¸IW�HI�QSHIPS
QIRXEP�I�HS�TETIP�HE�QIXÖJSVE��)��EMRHE��TIVQMXI�ZIV�GSQS�S�TVSGIWWS�HI�GSRWXVYÀâS
HI�YQE�MRXIVJEGI�MQTPMGE�YQE�VIGSRWXVYÀâS�SY�VIMRZIRÀâS�HI�EPKS�UYI�EHZ¦Q�HI�YQ
GSVVIPEXS�RS� lQYRHS� J§WMGSz��QEVGERHS�TIPS� ZMW§ZIP� I� TIPS� RâS� ZMW§ZIP� �I� EWWMQ�� RâS
I\MWXIRXI���TSV�LMIVEVUYMEW��S�UYI�¦�S�VIPIZERXI�SY�RâS�IQ�YQ�HEHS�HSQ§RMS�

l8LI�WYGGIWW�SJ�HMVIGX�QERMTYPEXMSR�MW�YRHIVWXERHEFPI�MR�XLI�GSRXI\X�SJ�XLI�3%-
QSHIP��8LI�SFNIGX�SJ�MRXIVIWX�MW�HMWTPE]IH�WS�XLEX�MRXIVJEGI�EGXMSRW�EVI�GPSWI�XS�XLI
LMKL�PIZIP�XEWO�HSQEMR��8LIVI�MW�PMXXPI�RIIH�JSV�XLI�QIRXEP�HIGSQTSWMXMSR�SJ�XEWOW
MRXS�QYPXMTPI�MRXIVJEGI�GSQQERHW�[MXL�E�GSQTPI\�W]RXEGXMG�JSVQ��3R�XLI�GSRXVEV]�
IEGL�EGXMSR�TVSHYGIW�E�GSQTVILIRWMFPI�VIWYPX�MR�XLI�XEWO�HSQEMR�XLEX�MW�ZMWMFPI�MR
XLI�MRXIVJEGI�MQQIHMEXIP]��8LI�GPSWIRIWW�SJ�XLI�XEWO�HSQEMR�XS�XLI�MRXIVJEGI
HSQEMR�VIHYGIW�STIVEXSV�TVSFPIQ�WSPZMRK�PSEH�ERH�WXVIWW��8LMW�FEWMG�TVMRGMTPI�MW
VIPEXIH�XS�WXMQYPYW�VIWTSRWI�GSQTEXMFMPMX]��EW�HMWGYWWIH�MR�XLI�LYQER�JEGXSVW
PMXIVEXYVI��8LI�XEWO�SFNIGXW�ERH�EGXMSRW�HSQMREXI�XLI�YWIVW
�GSRGIVRW��ERH�XLI
HMWXVEGXMSR�SJ�HIEPMRK�[MXL�E�XIHMSYW�MRXIVJEGI�MW�VIHYGIHz��������������

4SV�SYXVS�PEHS��HM^�VIWTIMXS�Î�äRJEWI�RE�MQTSVX½RGME�EXVMFY§HE�Î�GSRZIVWâS�HI�GSR�
GIMXSW� I� EFWXVEÀ¸IW� IQ�QSHIPSW� ZMWYEMW�� GSRGVIXSW�� 7LRIMHIVQER� FYWGE� RE� PMXIVEXYVE
WSFVI�VIWSPYÀâS�HI�TVSFPIQEW�I�REW�TIWUYMWEW�WSFVI�ETVIRHM^EKIQ����YQ�JYRHEQIRXS
TEVE�EHZSKEV�UYI�E�VITVIWIRXEÀâS�ZMWYEP�HI�TVSFPIQEW�E�WIVIQ�VIWSPZMHSW��HI�GSRGIMXSW
QEXIQÖXMGSW� I� HI� SYXVEW� JSVQEW� QEMW� EFWXVEXEW� HI� TIRWEQIRXS� VIGIFIQ� YQ� XVEXE�
QIRXS�EHIUYEHS�I�IJMGMIRXI�UYERHS�GSRGVIXM^EHSW�TSV�SFNIXSW�I�QSHIPSW�UYI�TIVQM�
XEQ�QERMTYPEV�IWXIW�GSRGIMXSW��GSQS�¦�S�GEWS�HS�ÖFEGS�IQ�VIPEÀâS�E�R¥QIVSW�I�STIVE�
À¸IW�QEXIQÖXMGEW��MH����������(S�QIWQS�QSHS��HM^�IPI��YQ�TVSGIWWS�QSZMHS�TSV�EÀ¸IW
I�VITVIWIRXEÀ¸IW�ZMWYEMW�¦�QEMW�TV�\MQS�HEW�GETEGMHEHIW�lMREXEWz�HS�WIV�LYQERS��TSMW

�����������������������������������������������������������������������������������������������������������������������������������������������
REMHWRV�FRP�RV�TXDLV�RV�XVXiULRV�WUDEDOKDP�H�Do}HV�TXH�HOHV�UHDOL]DUmR�VREUH�HVWHV�REMHWRV��UHIOHWLQGR�VXDV�LQWHQo}HV�H�REMHWLYRV�
2�SURFHVVR�UHTXHU��HQWmR��TXH�REMHWRV�H�Do}HV�VHMDP�LQWHJUDGRV�j�LQWHUIDFH�GH�IRUPD�KLHUiUTXLFD��FRQVHT�rQFLD�GD�GHFRPSRVLomR
GRV�SUREOHPDV�FRPSOH[RV�HP�TXHVW}HV�H�HWDSDV�PDLV�VLPSOHV�H�JHUHQFLiYHLV��e�LPSRUWDQWH�QRWDU�QD�GHILQLomR�GH�6KQHLGHUPDQ
DOJXQV�GRV�REMHWLYRV�H�GRV�UHFXUVRV�XWLOL]DGRV�SDUD�RSHUDU�FRP�R�PRGHOR�2$,��HOH�VH�WRUQD�XPD�IHUUDPHQWD�SDUD�GHVLJQHUV
LPSOHPHQWDUHP�RV�SULQFtSLRV�GH�PDQLSXODomR�GLUHWD��SRLV�FHQWUD�VH�QD�UHSUHVHQWDomR�YLVXDO�GH�REMHWRV�H�Do}HV�GH�WDUHIDV�H�QD
UHGXomR�GH�FRQVWUXo}HV�FRQFHLWXDLV�GD�LQWHUIDFH�H�GD�FDUJD�GH�PHPRUL]DomR�FRPR�DV�UHTXHULGDV�SHODV�OLQJXDJHQV�GH�FRPDQGR�
UHSHUFXWLQGR�GLUHWDPHQWH�QR�SURFHVVR�GH�DSUHQGL]DGR�H�UHWHQomR�SRU�SDUWH�GRV�XVXiULRV��H�WDPEpP�SHUPLWLQGR�TXH��SRU
GHPRQVWUDomR��HOHV�YHMDP�FRPR�VH�SRGH�H[HFXWDU�WDUHIDV�QR�FRPSXWDGRU�����������������
����(QWUH�RXWURV��HOH�FLWD�RV�HVWXGRV�H�WHRULDV�GH�*HRUJH�3RO\D��+RZ�WR�VROYH�LW��SXEOLFDGR�QR�%UDVLO�FRPR�$UWH�GH�UHVROYHU
SUREOHPDV���XP�QRYR�DVSHFWR�GR�PpWRGR�PDWHPiWLFR��5LR�GH�-DQHLUR��,QWHUFLrQFLD���������GH�0DULD�0RQWHVVRUL��7KH�0RQWHVVRUL
PHWKRG���-DPHV�%UXQHU��7RZDUG�D�WKHRU\�RI�LQVWUXFWLRQ��H�5XGROI�$UQKHLP��9LVXDO�WKLQNLQJ��
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EW�LEFMPMHEHIW�VIUYIVMHEW�IQIVKIQ�ERXIW�HS�HIWIRZSPZMQIRXS�HE� PMRKYEKIQ�I�HEW�VI�
TVIWIRXEÀ¸IW�PMRKÔ§WXMGEW��MH������������0IQFVERHS�HI�.IER�4MEKIX��7LRIMHIVQER�EVKY�
QIRXE�UYI�E�QERMTYPEÀâS�HMVIXE�I�WYE�PMKEÀâS�GSQ�S�QSZMQIRXS�GSVTSVEP��GSQ�E�EÀâS
WSFVI�SFNIXSW��IWXÖ�QEMW�ZMRGYPEHE�ÎW�JEWIW�HI�HIWIRZSPZMQIRXS�HS�STIVEGMSREP�I�GSR�
GVIXS��HS�UYI�ES�TIRWEQIRXS� EFWXVEXS� I� Î�QERMTYPEÀâS�HI� W§QFSPSW�� JEZSVIGIRHS� EW
GSRHMÀ¸IW�HI�ETVIRHM^EKIQ�HEW�MRXIVJEGIW��l(MVIGX�QERMTYPEXMSR�FVMRKW�EGXMZMX]�XS�XLI
GSRGVIXI�STIVEXMSREP�WXEKI��XLYW�QEOMRK�GIVXEMR�XEWOW�IEWMIV�JSV�GLMPHVIR�I�EHYPXWz��MH���

'SQ� FEWI� RE� RSÀâS� HI� GSKRMÀâS� HMWXVMFY§HE���� SY��QEMW� I\EXEQIRXI�� RE� VIPEÀâS
IRXVI� TVSGIWWSW�QIRXEMW� I� EVXIJEXSW� UYI� ET�MEQ� E� QERMTYPEÀâS� HS� GSRLIGMQIRXS� I
lI\TERHIQ� E� MRXIPMKäRGMEz� r� lGSKRMÀâS� I\XIVREz� �I\XIVREP� GSKRMXMSR��� IRXVI� SYXVSW
EVKYQIRXSW��7XYEVX�'EVH��.SGO�1EGOMRPE]�I�7LRIMHIVQER�JYRHEQIRXEQ�E�MQTSVX½RGME
I�E�ZEPMHEHI�HS�UYI�HIRSQMREQ�lMRJSVQEXMSR�ZMWYEPM^EXMSRz��S�YWS�HSW�GSQTYXEHSVIW
TEVE�WYTSVXEV�VITVIWIRXEÀ¸IW�ZMWYEMW�I�MRXIVEXMZEW�HI�HEHSW�EFWXVEXSW�HI�QSHS�E�EQTPM�
JMGEV�E�GSKRMÀâS���������������3�TVIWWYTSWXS�¦�S�TETIP�HE�GETEGMHEHI�LYQERE�HI�TVS�
GIWWEQIRXS�ZMWYEP�HE�MRJSVQEÀâS��S�YWS�HI�TVMRG§TMSW�HI�HIWMKR�GSQS�E�QERMTYPEÀâS
HMVIXE�I�S�GSRXVSPI�HMR½QMGS�TIPS�YWYÖVMS�ENYHE�E�IRJVIRXEV�KVERHIW�QEWWEW�HI�HEHSW�
JEGMPMXERHS�E�GSQTVIIRWâS�I�VIHY^MRHS�E�ERWMIHEHI��GSQ�VIWYPXEHSW�GSRWMWXIRXIW�XERXS
TEVE�YWYÖVMSW�I\TIVMIRXIW�GSQS�RSZEXSW��%LPFIVK�I�7LRIMHIVQER��������������

2IWXE� PMRLE�� 7LRIMHIVQER�TVST¸I� EW� GSRWYPXEW� HMR½QMGEW� �H]REQMG� UYIVMIW�� UYI
ETPMGEQ�IQ�FERGSW�HI�HEHSW�SW�TVMRG§TMSW�HE�QERMTYPEÀâS�HMVIXE��ETVIWIRXEÀâS�ZMWYEP
HSW� GSQTSRIRXIW� HE� GSRWYPXE� I� HSW� VIWYPXEHSW�� VÖTMHSW�� MRGVIQIRXÖZIMW� I� VIZIVW§ZIMW
GSRXVSPIW�HE� GSRWYPXE�� WIPIÀâS�TSV�YQ�ETSRXEHSV� �QSYWI�SY� NS]WXMGO��TSV� I\IQTPS��
RâS�TSV�HMKMXEÀâS��I� JIIHFEGO� MQIHMEXS�I� GSRX§RYS������� ��������%WWMQ��SW� VIWYPXEHSW
WâS� ETVIWIRXEHSW� HI� JSVQEW� ZMWYEMW� REW� MRXIVJEGIW� KVÖJMGEW� I� GSRXVMFYIQ� TEVE� UYI� S
YWYÖVMS�TSWWE�IWXEFIPIGIV�HMZIVWSW�I�MRXIVEXMZSW�QSHSW�HI�GSRLIGMQIRXS�HI�YQE�HEHE
WMXYEÀâS��4SHI� PMHEV�GSQ�ZEVMÖZIMW�� JMPXVSW�HI�HEHSW�I�TEV½QIXVSW�HI�GSRWYPXE�UYI��ES
WIVIQ�QSHMJMGEHSW��JSVRIGIQ�EPXIVEÀ¸IW�MQIHMEXEW�RS�VIWYPXEHS��QSWXVEHS�IQ�QETEW�
KVÖJMGSW�SY�UYEMWUYIV�SYXVSW�QIMSW�HI�VITVIWIRXEÀâS�ZMWYEP�I�MRXIVEXMZE��)WXE�WIVME�YQE
JSVQE�HI�PMHEV�GSQ�E�WSFVIGEVKE�HI�MRJSVQEÀâS�I�EQTPMEV�E�TSWWMFMPMHEHI�HI�GSRLIGM�

�����������������������������������������������������
����6REUH�FRJQLomR�GLVWULEXtGD�H�UHSUHVHQWDomR��YHU�1RUPDQ���������HVSHFLDOPHQWH�R�FDStWXOR�VHLV��'LVWULEXWHG�FRJQLWLRQ��SS������
�����PDV�WDPEpP�R�WUrV�7KH�SRZHU�RI�UHSUHVHQWDWLRQ��SS���������
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QIRXS��TSV�I\TPSVEÀâS��WSFVI�KVERHIW�UYERXMHEHIW�HI�HEHSW�HMWTSR§ZIMW�WSFVI�YQ�HI�
XIVQMREHS�EWWYRXS��7LRIMHIVQER�������������������

3�EYXSV�QSWXVE�GSQ�JVIUÔäRGME�S�I\IQTPS�HI�YQ�WMWXIQE�GLEQEHS�*MPQ*MRHIV�
YQE�FEWI� HI� HEHSW� HI� SFVEW� GMRIQEXSKVÖJMGEW� IQ� UYI� WI� TSHI� MV� EPXIVERHS� GVMX¦VMSW
GSQS�HYVEÀâS�HSW�JMPQIW��HEXE�HI�TVSHYÀâS��EXSVIW��EXVM^IW��HMVIXSVIW��TSTYPEVMHEHI�I
SFXIRHS�YQE�VIWTSWXE�MQIHMEXE�IQ�YQ�KVÖJMGS�HI�HMWTIVWâS��GYNSW�TSRXSW�MRHMGEQ�EW
SFVEW�IRGSRXVEHEW��QEVGERHS�GEHE�KäRIVS�GSQ�YQE�GSV�HMWXMRXE��'SQS�IPI�HIWXEGE��RE
QIHMHE�IQ�UYI�WI�EJMRE�E�TIWUYMWE�I�WI�VIHY^�S�R¥QIVS�HI�VIWYPXEHSW��SW�X§XYPSW�GSQI�
ÀEQ�E�ETEVIGIV�I�WI�TSHI�SFXIV�E�JMGLE�HI�GEHE�JMPQI��%�FYWGE�I�I\MFMÀâS�HI�MRJSVQEÀâS
TSV�IWXI�TVSGIWWS�HIZI�SFIHIGIV��KVSWWS�QSHS��Î�P�KMGE�HEW�IXETEW�HI�ZMWâS�KIVEP��^SSQ
I� JMPXVEKIQ�I��IRXâS��HIXEPLEQIRXS�GSRJSVQI�WSPMGMXEHS������� �����������3YXVSW�I\IQ�
TPSW�WâS�YQ�QSHIPS�HI�GEHEWXVS�ZMWYEP�HS�LMWX�VMGS�Q¦HMGS�HI�TEGMIRXIW�I�YQ�PSGEPM^E�
HSV�MQSFMPMÖVMS�HI�VIWMHäRGMEW�HMWTSR§ZIMW�TEVE�YQE�HEHE�GMHEHI�SY�VIKMâS����

%�äRJEWI�HSW�EVKYQIRXSW�HI�7LRIMHIVQER�I�HSW�SYXVSW�IWXYHMSWSW�UYI�XVEFEPLEQ
GSQ�IPI�VIGEM��EP¦Q�HS�EWTIGXS�ZMWYEP��RE�TSWWMFMPMHEHI�HI�QERMTYPEÀâS�HEW�GSRWYPXEW�I
HSW�VIWYPXEHSW��)Q�SYXVSW� XIVQSW�� E� VIPEÀâS� MRXV§RWIGE�IRXVI�YQE� JSVQE�HI�GSRLIGM�
QIRXS�UYI�TVMZMPIKME�E�I\TPSVEÀâS�I�E� MRXIVEÀâS�GSQ�E�FEWI�HI�HEHSW��S�GSRXVSPI� I�E
VIWTSRWEFMPMHEHI�HS�YWYÖVMS�I��GSQS�¦�VIGSVVIRXI�IQ�XSHS�S�HMWGYVWS�WSFVI�EW�MRXIVJE�
GIW��E�TVSHYXMZMHEHI�EPGERÀEHE�TIPS�YWS�HI�VIGYVWSW�UYI�HâS�QEMSV�IJMGMäRGME��WINE�ESW
TVSGIWWSW�VIJPI\MZSW�WSFVI�E�MRJSVQEÀâS��SY�ÎUYIPIW�ZMRGYPEHSW�E�WYE�EHQMRMWXVEÀâS�SY
lREZIKEÀâSz�TSV�WIYW�QIERHVSW�

8LI�H]REQMG�UYIV]�ETTVSEGL�PIXW�YWIVW�VETMHP]��WEJIP]��ERH�IZIR�TPE]JYPP]�I\TPSVI�E
HEXEFEWI��8LI]�GER�UYMGOP]�HMWGSZIV�[LMGL�WIGXMSRW�SJ�E�QYPXMHMQIRWMSREP�WIEVGL
WTEGI�EVI�HIRWIP]�TSTYPEXIH�ERH�[LMGL�EVI�WTEVWIP]�TSTYPEXIH��[LIVI�XLIVI�EVI
GPYWXIVW��I\GITXMSRW��KETW��SV�SYXPMIVW��ERH�[LEX�XVIRHW�SVHMREP�HEXE�VIZIEP�
3ZIVZMI[W�PMOI�XLIWI��XLI�EFMPMX]�XS�I\TPSVI��ERH�XLI�GETEGMX]�XS�VETMHP]�WTIGMJ]
ORS[R�MXIQ�UYIVMIW�QEOIW�H]REQMG�UYIVMIW�ZIV]�ETTIEPMRK�JSV�GIVXEMR�TVSFPIQW�
*SV�HEXE�MR�[LMGL�XLIVI�MW�E�ORS[R�VIPEXMSRWLMT�EQSRK�ZEVMEFPIW��XLI�H]REQMG
UYIVMIW�MRXIVJEGI�MW�YWIJYP�JSV�XVEMRMRK�ERH�IHYGEXMSR�F]�I\TPSVEXMSR��?���Az��������
�����

�����������������������������������������������������
����e�SUHFLVR�YHU�QDV�GLVFXVV}HV�TXH�6KQHLGHUPDQ�ID]�VREUH�LQIRUPDWLRQ�YLVXDOL]DWLRQ�H�RXWURV�FRQFHLWRV�FRUUHODFLRQDGRV�FRPR
WDPEpP�XPD�UHIHUrQFLD�GH�RSRVLomR�DRV�GHIHQVRUHV�GRV�DJHQWHV�LQWHOLJHQWHV��HP�HVSHFLDO�DR�DUJXPHQWR�GHOHV�GH�TXH�RV�DJHQWHV
VHULDP�XPD�DOWHUQDWLYD�SDUD�D�FUHVFHQWH�VREUHFDUJD�GH�LQIRUPDomR��1RV�GHWHPRV�XP�SRXFR�VREUH�RV�DJHQWHV�LQWHOLJHQWHV�D�VHJXLU�
����2�´PDQWUDµ�GD�´YLVXDO�LQIRUPDWLRQ�VHHNLQJµ��´RYHUYLHZ�ILUVW��]RRP�DQG�ILOWHU��WKHQ�GHWDLOV�RQ�GHPDQGµ�
����6REUH�LQIRUPDWLRQ�YLVXDOL]DWLRQ��G\QDPLF�TXHULHV�H�YLVXDO�LQIRUPDWLRQ�VHHNLQJ��DUJXPHQWRV�H�H[HPSORV��YHU�&DUG��0DFNLQOD\�H
6KQHLGHUPDQ���������6KQHLGHUPDQ������������������$KOEHUJ�H�6KQHLGHUPDQ��������H�6KQHLGHUPDQ�H�0DHV���������$OpP�GRV
WH[WRV�FLWDGRV�DTXL��RXWURV�WUDEDOKRV�QR�OLYUR�HVFULWR�H�HGLWDGR�SRU�&DUG��0DFNLQOD\�H�6KQHLGHUPDQ�RIHUHFHP�H[HPSORV�
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0DQLSXODomR�GLUHWD�H�LQGLUHWD
3� HIFEXI� WSFVI� E� YXMPM^EÀâS� SY� RâS� HI� lEKIRXIW� MRXIPMKIRXIWz�� SY� GSQS� TVIJIVI

1EIW��HI�lWSJX[EVIW�EKIRXIWz�� ENYHE�E� GSQTVIIRHIV�QIPLSV�S�UYERXS�E�QERMTYPEÀâS
HMVIXE� JSM� GSPSGEHE� GSQS� EZERÀS� HI� VIPIZ½RGME� RS� TERSVEQE� HS� WYGIWWS� EXVMFY§HS� Î
+9-��)��EMRHE��GSQS�WIYW�TVMRG§TMSW�WâS�GIRXVEMW�TEVE�E�GSRWXVYÀâS�HE�MRXIVJEGI�GSQS
YQE�I\TIVMäRGME�UYI�EJIXE�XERXS�S�GEVÖXIV�TVSHYXMZS��UYERXS�S�HE�WEXMWJEÀâS�WYFNIXMZE�

%KIRXIW�TSHIQ�WIV�HIJMRMHSW�MRMGMEPQIRXI�GSQS�TVSKVEQEW�TVIWIRXIW�RS�WMWXIQE�I
UYI��IQ�TVMRG§TMS��TSWWYIQ�E�JYRÀâS�HI�EY\MPMEV�IQ�XEVIJEW��SY�QIWQS�I\IGYXÖ�PEW�TSV
GSRXE�TV�TVME��EYXSQEXM^ERHS�EW��%XYEQ�lIQ�FIRIJ§GMS�HS�YWYÖVMSz��GSRJSVQI�HIJMRM�
ÀâS�VIGSVVIRXI��&EWIEHSW�IQ�GIVXEW�EFSVHEKIRW�HEW�TIWUYMWEW�IQ�-RXIPMKäRGME�%VXMJMGMEP�
IWXIW�WSJX[EVIW�WâS�HSXEHSW�HI�VIGYVWSW�UYI�TVSGYVEQ�JE^IV�GSQ�UYI�WINEQ�TV��EXMZSW�
XIRLEQ�ZEVMEHSW�KVEYW�HI�EYXSRSQME��WINEQ�GETE^IW�HI�TIVGIFIV�I�VIEKMV�E�QYHERÀEW
RSW�EQFMIRXIW�UYI�lLEFMXEQz��IWXINEQ�IQ�EXMZMHEHI�TIVQERIRXIQIRXI��XIRLEQ�GETE�
GMHEHI�HI�ETVIRHIV��MWXS�¦��HI�EHUYMVMV�EW�GSQTIXäRGMEW�TEVE�E�I\IGYÀâS�HI�WYEW�XEVIJEW�
4VIGMWEQ�EMRHE�WI�EHETXEV�ES�TIVJMP�HS�YWYÖVMS��E�WIY�IWXMPS�I�WYEW�lRIGIWWMHEHIWz��GSQS
XEQF¦Q�HI�WYEW�XEVIJEW�I�VSXMREW��IRXVI�SYXVEW��QYHERHS�WIY�QSHS�HI�lEKMVz��RE�QI�
HMHE� IQ� UYI� IWXEW� TIGYPMEVMHEHIW� WI� EPXIVEQ� ES� PSRKS� HS� XIQTS����� %P¦Q� HMWWS�� IQ
TVMRG§TMS��HIZIQ�WIV�GETE^IW�HI�XVEFEPLEV�GSQ�HEHSW�MQTVIGMWSW�SY�EX¦�GSRXVEHMX�VMSW
TEVE�S� IWXEFIPIGMQIRXS�HI�QIXEW�� UYI� TSHIQ� WIV� FIQ�HIPMQMXEHEW� SY�QIWQS� ZEKEW�
)Q� VIWYQS�� TVIGMWEQ� XIV� YQ� GSQTSVXEQIRXS� EHETXEXMZS�� TV��EXMZS�� VIEXMZS� I� EYXS�
RSQME�TEVE� EXYEV� IRUYERXS� S� YWYÖVMS� JE^� SYXVEW� GSMWEW� �7LRIMHIVQER��1EIW�� ����� �
����

%KIRXIW�I\IGYXEQ�XEVIJEW�RS�PYKEV�HS�YWYÖVMS��7âS�XEQF¦Q�HIJMRMHSW�GSQS�EWWMW�
XIRXIW�� )PIW� EKIQ�TSV�QIMS�HI� TEHV¸IW� HI� EXMZMHEHI� UYI�HIXIGXEQ�RS�EQFMIRXI�� TSV
MRWXVYÀ¸IW�I\TP§GMXEW�SY�SYXVEW�JSVQEW�HI�TVSKVEQEÀâS�SY�EYXSTVSKVEQEÀâS��E�GETEGM�
HEHI�HI�MHIRXMJMGEV�EW�RIGIWWMHEHIW��TVSKVEQEV�WI��I�MRMGMEV�E�EÀâS�¦�YQ�HSW�JEXSVIW�UYI
I\MKIQ�E�lMRXIPMKäRGMEz������)\IQTPSW�WâS�WMWXIQEW�UYI�IRWMREQ�S�YWYÖVMS�WSFVI�VIGYV�
WSW�HSW�TVSKVEQEW��RS�GSRXI\XS�HE�TV�TVME�EÀâS��I\MFIQ�WYKIWX¸IW�SY�QIWQS�I\IGY�

�����������������������������������������������������
����6REUH�RV�FRQFHLWRV�GH�DJHQWH��YHU�/DXUHO���������1HJURSRQWH������������������������0DHV���������������6KQHLGHUPDQ�H�0DHV
��������/LHEHUPDQ���������/LHEHUPDQ�H�6HONHU���������)RQHU��������H�+HUPDQV��������
����9HU�VRIUH�LVVR�D�GLVFXVVmR�FRPSDUDWLYD�GDV�DERUGDJHQV�IHLWDV�SRU�0DHV��������
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XEQ�XEVIJEW�GSQ�FEWI�REW�MRJSVQEÀ¸IW�UYI�GSPIXEVEQ��%PKYRW�WIVZIQ�TEVE�XEVIJEW�VSXM�
RIMVEW�HI�QERYXIRÀâS��GSQS�PMQTEV�S�HMWGS�V§KMHS��IWZE^MEV�TIVMSHMGEQIRXI�E�PM\IMVE�
TVITEVEV�G�TMEW�HI�WIKYVERÀE�HI�EVUYMZSW�SY�SVKERM^EV�QIRWEKIRW�HI�I�QEMP���0MIFIV�
QER��������.SLRWSR������������������%WWMQ��XEQF¦Q�LÖ�SW�UYI�WI�MRGYQFIQ�HI�EHQM�
RMWXVEV�EKIRHE��QEVGEV�GSQTVSQMWWSW��WYKIVMV�JMPQIW��HMWGSW��PMZVSW�I�SYXVEW�JSVQEW�HI
IRXVIXIRMQIRXS�� HI� VIWXEYVERXIW� SY�QIWQS� WIPIGMSREV� I� MRHMGEV� MRJSVQEÀ¸IW� MQTSV�
XERXIW��RSX§GMEW��PSGEPM^EV�SJIVXEW�I�GSQTVEV�TVSHYXSW�IXG���VIPEGMSRERHS�WI�GSQ�SYXVEW
TIWWSEW� �SY� MRWXMXYMÀ¸IW��SY�EKIRXIW� VITVIWIRXERXIW�HIPEW� �1EIW�� ������ 7LRIMHIVQER�
1EIW��������&VSGOQER���������)Q�XIVQSW�MHIEMW��XYHS�WIQ�UYI�WINE�RIGIWWÖVMS�UYI�S
YWYÖVMS�lHMWTEVIz� E� XEVIJE�� XEQTSYGS� XIRLE�UYI�TVSKVEQÖ�PE�SY�QIWQS� WEFIV� GSQS
JE^ä�PS��3�GSRGIMXS�WYFNEGIRXI�¦�E�HIPIKEÀâS��'SQS�HM^�0MIFIVQER������� ������� l8LI
YWIV�GER�FI�WEMH�XS�HIPIKEXI�E�XEWO�XS�ER�EKIRX�VEXLIV�XLER�GSQQERH�XLI�EKIRX�XS�TIV�
JSVQ�XLI�XEWOz�

)\IQTPSW� HIWXEW� lTVIWIRÀEWz� RS� EQFMIRXI� HI� STIVEÀâS� WâS� WMWXIQEW� HI� EYXS�
GSVVIÀâS�IQ�TVSGIWWEHSVIW�HI�XI\XS��GSQS�RS�1MGVSWSJX�;SVH��SY�EX¦�l'PMTz��S�TIV�
WSREKIQ�lEWWMWXIRXIz�ERMQEHS�UYI�EGSQTERLE�EW�NSVREHEW�HI�XVEFEPLS�RSW�TVSKVEQEW
HS�1MGVSWSJX�3JJMGI�����9Q�SYXVS�VIGYVWS�HIWXI�XMTS�TVIWIRXI�REW�MRXIVJEGIW�HE�1MGVS�
WSJX�¦�S�UYI�lWMQTPMJMGEz�SW�GSQERHSW�I\MFMHSW�RSW�QIRYW�lTYPP�HS[Rz��JE^IRHS�ETEVI�
GIV�SW�QEMW�YWEHSW�I�HIM\ERHS�SW�VIWXERXIW�TEVE�UYI�WINEQ�I\MFMHSW�GSRJSVQI�WSPMGMXE�
ÀâS�����9Q�HSW�TVMRG§TMSW�HSW�EKIRXIW�¦�UYI�IPIW�QSRMXSVEQ�XSHEW�EW�EÀ¸IW�JIMXEW�RS�WIY
EQFMIRXI��%T�W�EPKYQ�XIQTS�HI�SFWIVZEÀâS��IPIW�EGEFEQ�TSV�EWWYQMV�YQE�TSWMÀâS�HI
TVIZIV�XEVIJEW��RIGIWWMHEHIW��MRXIVIWWIW�I�MRXIRÀ¸IW�HSW�YWYÖVMSW��3W�EKIRXIW�GSQ�QEMS�
VIW� VIGYVWSW� WâS� XEQF¦Q� GLEQEHSW� HI� lWSJX[EVI� VSFSXWz�� lWSJXFSXWz�� SY� EMRHE
lORS[FSXWz�I��HI� JSVQE�WMQTPMJMGEHE��HI�FSXW��4VSKVEQEW�UYI�ZEVVIQ�E� MRXIVRIX� VIGS�
PLIRHS�MRJSVQEÀ¸IW��GSQS�EW�lQÖUYMREW�HI�FYWGEz��WâS�EWWSGMEHSW�E�IWXI�VIKMWXVS�

�����������������������������������������������������
����1D�FRQILJXUDomR�SDGUmR�GR�0LFURVRIW�:RUG��DOJXPDV�SDODYUDV�VmR�LQGLFDGDV�SDUD�VHUHP�DXWRPDWLFDPHQWH�FRUULJLGDV�RX
DMXVWDGDV��'LJLWH�XP�$�VHJXLGR�GH�XP�SRQWR��$���H�R�VLVWHPD�WURFD�SDUD������´WHUµ�H�HOH�FRVWXPD�PXGDU�SDUD�´7HUµ��GLJLWH�XPD
SDODYUD�FRP�LQLFLDO�HP�PLQ~VFXOD�ORJR�DSyV�XP�SRQWR�H�HOH�WURFD�SDUD�PDL~VFXOD��(P�QRVVR�WH[WR��WRGDV�DV�YH]HV�TXH�HVFUHYHPRV
R�QRPH�GH�%HQ�6KQHLGHUPDQ��HOH�DXWRPDWLFDPHQWH�WURFRX�SDUD�%HP��(VWH�UHFXUVR�SRGH�WHU�VXD�FRQILJXUDomR�DOWHUDGD��2�´LQIDPH
&OLSS\µ��FRPR�GL]HP�3UHHFH��5RJHUV�H�6KDUS����������������UHIHULQGR�VH�DR�QRPH�GR�FOLSH�GH�SDSHO�DQWURSRPRUIL]DGR�H�DQLPDGR
GD�0LFURVRIW�TXH�´SHUVRQLILFDµ�R�DVVLVWHQWH�GH�LQWHUIDFH�QD�YHUVmR�HP�LQJOrV�GR�2IILFH��SRGH�DSDUHFHU�FRP�RXWUDV�FDUDFWHUL]Do}HV
H�GHQRPLQDo}HV��FRPR�WDPEpP�VHU�GHVDELOLWDGR���´3LQJRµ��XPD�HVIHUD�VRUULGHQWH�TXH�SRGH�DVVXPLU�TXDOTXHU�IRUPD��
´6XSHU'RJµ��´*rQLRµ��(LQVWHLQ���´:LOOLDPµ��6KDNHVSHDUH���´5RE{µ��´1DWXUH]Dµ��´5DELVFRµ��XPD�´JDWD�FKDUPRVD�GH�SDSHOµ��
����2XWURV�H[HPSORV�GH�VRIWZDUHV�DJHQWHV�VmR�GHVFULWRV�HP�0DHV��������������H�6KQHLGHUPDQ�H�0DHV��������



(MWTSWMXMZS�HE�-RXIVJEGI� 6MGEVHS�3VPERHS ���

9Q�HSW�TSRXSW�TSPäQMGSW�HS�HIFEXI�WSFVI�SW�EKIRXIW�¦�UYI�QYMXEW�ZI^IW�IPIW�VI�
GIFIQ� GEVEGXIVM^EÀ¸IW� ERXVSTSQ�VJMGEW�� -WXS� WI� XSVRSY� TVMRGMTEPQIRXI� JSVXI� GSQ
l4LMPz��YQ�TIVWSREKIQ�UYI� ETEVIGIY� IQ�EPKYRW� Z§HISW�TVSQSGMSREMW�HE�%TTPI�� )Q
8LI�ORS[PIHKI�REZMKEXSV��S�EKIRXI�HI�MRXIVJEGI�IVE�JIMXS�TSV�YQ�EXSV��7GSXX�*VIIQER����
ZIWXME�KVEZEXE�FSVFSPIXE��IVE�GEPQS�I�TSPMHS�RS�ETSMS�E�YQ�TVSJIWWSV�IQ�XEVIJEW�GSQS
ZIVMJMGEV�EKIRHE��VIWTSRHIV�GLEQEHEW�IXG��*EPEZE�GSQ�IPI�E�TEVXMV�HI�WYE�MQEKIQ��RYQ
GERXS�HE�XIPE��)Q�SYXVE�ZIVWâS��ET�W�S�T¥FPMGS�Xä�PS�EGLEHS�lWXYTMHz���4LMP�XSVRSY�WI
YQ�TIVWSREKIQ�IQ�ERMQEÀâS��0EYVIP���������������0EYVIP��������4VIIGI��6SKIVW��7LEVT
����������&SF��YQ�WMWXIQE�STIVEGMSREP�KVÖJMGS�PERÀEHS�TIPE�1MGVSWSJX�RS�MR§GMS�HI�����
�TSYGS�ERXIW�HS�;MRHS[W�����TEVE�IUYMTEQIRXSW�HSQMGMPMEVIW��¦�SYXVS�G¦PIFVI�I\IQ�
TPS�HI�EKIRXI�ERXVSTSQSVJM^EHS��%�MRXIVJEGI�MQMXEZE�YQE�JEQMPMEV�I�EGSRGLIKERXI�WEPE
HI�IWXEV�GSQ�PEVIMVE��3�YWYÖVMS�IVE�KYMEHS�RS�EQFMIRXI�TIPS�GâS�MPYWXVEHS�6SZIV��UYI
HMEPSKEZE�GSQ�IPI�TSV�FEP¸IW�HI�XI\XS��3W�SFNIXSW�HMWXVMFY§HSW�RE�WEPE�HEZEQ�EGIWWS�ESW
VIGYVWSW�HS�WMWXIQE��GSQS�GEPIRHÖVMS��GEPGYPEHSVE��ETPMGEXMZSW�����2IWXI�VIGSVXI�ERXVS�
TSQ�VJMGS��S�EKIRXI�¦�ZMWXS�GSQS�YQE�WIGVIXÖVME��YQE�EVVYQEHIMVE��YQ�QSVHSQS���

SY�YQ�SYXVS�XMTS�HI�JYRGMSRÖVMS��EY\MPMEV�SY�WIVZMÀEP����
%�HIJMRMÀâS�HI�EKIRXI�¦�GSQTPI\E��RâS�WI�VIWYQMRHS�ETIREW�ESW�EWTIGXSW�HIWXEGE�

HSW�EGMQE����EMRHE�GSRXVSZIVWE��TSMW�IRXVEQ�IQ�GIRE�HMWGYWW¸IW�HS�UYI�WIVMEQ�MRXIPM�
KäRGME�� HIPIKEÀâS�� EYXSRSQME�� XEVIJEW�� GSRLIGMQIRXS�GSQTIXäRGME� �ORS[�LS[��� VIW�
TSRWEFMPMHEHI��GSRJMERÀE��EKäRGME�I�S�TETIP�HE�ERXVSTSQSVJM^EÀâS��IRXVI�XERXSW�SYXVSW

�����������������������������������������������������
����2�YtGHR�SURPRFLRQDO�7KH�NQRZOHGJH�QDYLJDWRU��GD�$SSOH��HVWi�GLVSRQtYHO�SDUD�GRZQORDG�QR�7KH�'LJLEDUQ�&RPSXWHU�0XVHXP�
KWWS���ZZZ�GLJLEDUQ�FRP�FROOHFWLRQV�PRYLHV�NQRZOHGJH�QDYLJDWRU�KWPO��~OWLPR�DFHVVR�HP���������
����7DQWR�R�SHUVRQDJHP�JXLD�TXDQWR�RV�DPELHQWHV�SRGHULDP�VHU�WURFDGRV��YDULDQGR�HQWUH�PDLV�GH�GH]�RSo}HV�GH�DQLPDLV�H
REMHWRV�DQWURSRPRUIL]DGRV��FDGD�XP�FRP�VXD�´SHUVRQDOLGDGHµ��MHLWR�GH�IDODU��H[SUHVV}HV��HWF����2�FHQiULR�WDPEpP�SRVVXtD�RXWUDV
DOWHUQDWLYDV��FRPR�XPD�FR]LQKD�HP�HVWLOR�´SyV�PRGHUQRµ�H�XP�FDVWHOR��2�S~EOLFR�OHLJR�HUD�R�DOYR�GD�HPSUHVD��H�D�LQWHUIDFH�IRL
FRQVWUXtGD�FRP�R�DOHJDGR�REMHWLYR�GH�VHU�IiFLO�GH�XVDU�H�GH�DSUHQGHU��9HU�XP�FRQMXQWR�GH�WHODV�H�GHVFULo}HV�GR�0LFURVRIW�%RE�
DOpP�GH�LPDJHQV�GRV�DPELHQWHV�GR�VLVWHPD�H�GRV�SHUVRQDJHQV�JXLDV�QDV�SiJLQDV�GD�*UDSKLFDO�8VHU�,QWHUIDFH�*DOOHU\�
KWWS���WRDVW\WHFK�FRP�JXLV�ERE�KWPO��~OWLPR�DFHVVR�HP����������
����6REUH�D�PHWiIRUD�GR�PRUGRPR�H�RXWURV�WLSRV�GH�DX[LOLDUHV��YHU�1HJURSRQWH������������������������/DXUHO���������7LP�2UHQ�
*XLWD�6DORPRQ��.ULVWHH�.UHLWPDQ�H�$EEH�'RQ��������UHODWDP�D�H[SHULrQFLD�GH�LPSODQWDomR�GH�SHUVRQDJHQV�GHVHQKDGRV�FRPR
JXLDV�GH�QDYHJDomR�HP�XP�&'�520�GH�XPD�HQFLFORSpGLD�KLVWyULFD��FRP�R�REMHWLYR�GH�UHGX]LU�D�FDUJD�FRJQLWLYD�GRV�XVXiULRV�
XPD�YH]�TXH�VH�WUDWD�GH�XP�PDWHULDO�GLGiWLFR�H�HOHV�SRGHULDP�DLQGD�WHU�TXH�VH�SUHRFXSDU�FRP�RV�FDPLQKRV�GH�XP�GHQVR
KLSHUWH[WR��2V�JXLDV�QHVWH�FDVR��FRPR�GHVWDFDP�RV�DXWRUHV��QmR�VmR�H[DWDPHQWH�FRPR�DJHQWHV�SRLV�QmR�VmR�GRWDGRV�GH�DOJXP
WLSR�GH�LQWHOLJrQFLD�H�DXWRQRPLD��PDV�FDUDFWHUL]DP�VH�SULQFLSDOPHQWH�FRPR�FRQWDGRUHV�GDV�KLVWyULDV��LG����������DSDUHFHQGR
IRUWHPHQWH�QR�UHJLVWUR�GD�DQWURSRPRUIL]DomR�
����$OJXQV�DXWRUHV�WUDWDP�FHUWDV�URWLQDV�QR�FRPSXWDGRU�FRPR�R�´JHUHQFLDPHQWR�GR�PXQGDQRµ��/DXUHO��������������&\SKHU�
�������SDUD�R�TXDO�HOHV�VHULDP�LGHDLV��6HULD�LQWHUHVVDQWH�UHIOHWLU�VREUH�D�FRVWXPHLUD�VHSDUDomR�GH�WDUHIDV��FRPR�DV�UHSHWLWLYDV�
URWLQHLUDV�RX�´EUDoDLVµ��jV�TXDLV�HVWmR�OLJDGRV�RV�PRUGRPRV��VHFUHWiULDV�H�RXWURV�VHUYLoDLV��HP�FRQWUDSRVLomR�FRP�DTXHODV�TXH�DV
SHVVRDV�TXH�RV�WHULDP�D�VHX�VHUYLoR�SRGHP�GHYHP�GHGLFDU�D�VXD�DWHQomR��UHSHWLQGR�GH�FHUWR�PRGR�RV�GLVFXUVRV�TXH�VHSDUDP
VRFLHGDGH�LQGXVWULDO�GH�SyV�LQGXVWULDO�RX�TXH�MXVWLILFDP�RV�IRFRV�GD�VRFLHGDGH�GR�FRQKHFLPHQWR��,VWR�QmR�FDEH�QRV�REMHWLYRV�GHVWH
WUDEDOKR��PDV�p�QHFHVViULR�QRWDU�TXH�D�GLYLVmR�HQWUH�WUDEDOKR�´DGHTXDGRµ�H�´QmR�DGHTXDGRµ�DSDUHFH�FRP�IUHT�rQFLD�QR
SHQVDPHQWR�TXH�HQYROYH�DV�´WHFQRORJLDV�GD�LQWHOLJrQFLDµ��FRP�HQIRTXHV�GLYHUVRV��Mi�HP�9DQQHYDU�%XVK��-RVHSK�/LFNOLGHU�H
'RXJODV�(QJHOEDUW�H�SHUPDQHFH�QR�FHUQH�GR�GHEDWH�VREUH�RV�DJHQWHV��PHVPR�SRUTXH�p�XP�GRV�SLODUHV�GH�OHJLWLPDomR�GD
WHFQRORJLD�H��SRUWDQWR��GRV�FRPSXWDGRUHV�
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JEXSVIW��WINE�RS�R§ZIP�HS�HIFEXI�XI�VMGS�SY�RS�XIGRSP�KMGS��%P¦Q�HMWWS��WIY�YWS�SY�RâS�
RS�TIV§SHS�IQ�UYI�IWXEQSW�TVMZMPIKMERHS�RE�ERÖPMWI�� JSM�QSXMZS�HI�TSPäQMGEW�����9Q
HSW�TSRXSW�QEMW�VIPIZERXIW�GSQ�VIPEÀâS�E�WYE�ETPMGEÀâS�¦�GSQ�VIWTIMXS�E�TVMZEGMHEHI�
TSMW�EP¦Q�HI�VIYRMVIQ�MRJSVQEÀ¸IW�TIWWSEMW�HSW�YWYÖVMSW��EMRHE�QSRMXSVEQ�I�GSHMJM�
GEQ�WIYW�LÖFMXSW�

7XIZIR�.SLRWSR�����������������HMJIVIRGME�SW�EKIRXIW�IQ�XVäW�GEXIKSVMEW�FÖWMGEW��SW
TIWWSEMW��SW�ZMENERXIW�I�SW�WSGMEMW��)WXEW�HYEW�¥PXMQEW�WâS�EW�UYI�GEYWEQ�QEMW�GIPIYQE
IQ�VIPEÀâS�E�UYIWX¸IW�GSQS�EYXSRSQME��GSRJMERÀE��TVMZEGMHEHI��IRXVI�QYMXEW���WIRHS
TSV� I\IQTPS�� YQ�HSW� JSGSW� HE� EQTPE� VITVSZEÀâS�HI� .EVSR� 0EMRIV� �������� 7LRIMHIV�
QER�� IQ� WYE� GIRWYVE� ESW� EKIRXIW�� UYIWXMSRE� WYE� VIPEÀâS� GSQ�SW� TVMRG§TMSW� HE�+9-�
IRXVI�SYXVSW�TSRXSW��%QFSW�EPIKEQ�UYI�ES�MRZ¦W�HI�ETIPEV�TEVE�IWXI�VIGYVWS�WIVME�TVI�
JIV§ZIP�GSRGIRXVEV�WI�IQ�QIPLSVEV�S�HIWMKR��S�YWS�HI�EKIRXIW�EGEFEVME�TSV�WIV�YQE�HIW�
GYPTE�TEVE�TVSNIXSW�QEP�IPEFSVEHSW�

(IPIKEV��ES�MRZ¦W�HI�I\IGYXEV�E�XEVIJE��YQ�HSW�TVMRG§TMSW�HE�QERMTYPEÀâS�HMVIXE�¦
E�EÀâS�J§WMGE��GSQ�QSYWI��WSFVI�SFNIXSW�RE�XIPE��UYI�QYHEQ�GSRJSVQI�WâS�EJIXEHSW�TSV
IWXE�EÀâS��2EUYMPS�UYI� MRXIVIWWE�RIWXI�QSQIRXS��S�TSQS�HE�HMWG�VHME� WSFVI�EKIRXIW
IQ�MRXIVJEGIW�HM^�VIWTIMXS�E�WYE�GEVEGXIV§WXMGE�HI�MRWXMXYMV�S�UYI�ETEVIGI�VIJIVMHS�GSQS
QERMTYPEÀâS�MRHMVIXE��'SQS�I\TPMGE�4EXXMI�1EIW��������������RS�QSHIPS�HSW�EKIRXIW�S
YWYÖVMS�IWXÖ�IRZSPZMHS�IQ�YQ�TVSGIWWS�GSSTIVEXMZS�IQ�UYI�EQFSW�XSQEQ�EW�MRMGMEXM�
ZEW�HI�GSQYRMGEÀâS�� EÀâS�I�QSRMXSVEQIRXS�HSW�IZIRXSW�� GYNE�QIXÖJSVE�¦�E�HS�EWWMW�
XIRXI� TIWWSEP�� l8LI� EWWMWXERX� FIGSQIW� KVEHYEPP]�QSVI� IJJIGXMZI� EW� MX� PIEVRW� XLI� YWIV
W
MRXIVIWX��LEFMXW�ERH�TVIJIVIRGIW��EW�[IPP�EW�XLSWI�SJ�LMW�SV�LIV�GSQQYRMX]�z��MH���

3W�WSJX[EVIW�EKIRXIW��TEVE�1EIW��WIVMEQ�YQE�RIGIWWMHEHI�TSVUYI�S�EQFMIRXI�HS
GSQTYXEHSV�IWXÖ�WI�XSVRERHS�GEHE�ZI^�QEMW�GSQTPI\S��QEMW�I�QEMW�YWYÖVMSW�MRI\TIVM�
IRXIW�TEWWEQ�E�YWÖ�PS��ES�QIWQS�XIQTS�UYI�E�UYERXMHEHI�HI�GSMWEW�UYI�WI�JE^�GSQ�IPI
GVIWGI��%�REXYVI^E�HS�EQFMIRXI�GSQTYXEGMSREP��GSRJSVQI�WYE�HIJIWE�IQ�������¦�FEW�
XERXI�HMJIVIRXI�HEUYIPE�GSRXIQTSV½RIE�Î�GVMEÀâS�HS�IWXMPS�HI�MRXIVEÀâS�EMRHE�GSVVIRXI�
SY�WINE��S�TVMRG§TMS�HE�1(�UYI�HEXE�HS�MR§GMS�HSW�ERSW�������MH���������3W�GSQTYXEHS�
VIW�TEWWEVEQ�E�GSRXIV�YQE�UYERXMHEHI�GEHE�ZI^�QEMSV�HI�MRJSVQEÀâS��IQ�YQ�EQFM�

�����������������������������������������������������
����6REUH�D�SROrPLFD�D�UHVSHLWR�GRV�DJHQWHV��YHU�/DQLHU���������6KQHLGHUPDQ�����������������������6KQHLGHUPDQ�H�0DHV��������H
-RKQVRQ�����������������
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IRXI�TSYGS�IWXVYXYVEHS�RS�UYEP�EW� GSMWEW�QYHEQ�VÖTMHE�I�GSRWXERXIQIRXI�� IWTIGMEP�
QIRXI�ET�W�E�HMJYWâS�HE�[IF��GYNE�XIRHäRGME�¦�IWXEV�QEMW�I�QEMW�MRXIKVEHE�ES�YWS��)Q
QIMS�Î�WSFVIGEVKE�HI�XVEFEPLS�I�HI�MRJSVQEÀâS��EW�TIWWSEW�TVIGMWEQ�HIPIKEV�XEVIJEW��%
QERMTYPEÀâS�HMVIXE��GSRJSVQI�WYE�HIJIWE��EHETXE�WI�FIQ�E�YQ�EQFMIRXI�IWXVYXYVEHS�
HS� GSQTYXEHSV�YXMPM^EHS�TSV�TVSJMWWMSREMW� I� ZMWXS� WSF�S� WMKRS�HE� XEVIJE��QEW� GSQ�E
[IF��GSQ�S�EYQIRXS�HEW�EXMZMHEHIW��HSW�QSHSW�HI� MRJSVQEÀâS�I� MRXIVEÀâS�WSGMEP��SW
YWYÖVMSW� TVIGMWEQ� VIGSVVIV� E�QSHIPSW� HI�QERMTYPEÀâS� MRHMVIXE�� TSV�QIMS� HI� EKIRXIW
�MH���1EIW���������)PIW�WIVMEQ�MQTSVXERXIW�EMRHE�TSVUYI�GSQ�S�GVIWGMQIRXS�HE�JYRGMS�
REPMHEHI�I�GSQTPI\MJMGEÀâS�HSW�WMWXIQEW�E�VITVIWIRXEÀâS�HSW�VIGYVWSW�RE�XIPE�XSVRSY�WI
YQ�TVSFPIQE�TEVE�S�HIWMKR��UYI�W��XIRHI�E�TMSVEV�TSMW�S�JYXYVS�¦�HI�EQTPMEÀâS�HIWXE
XIRHäRGME��0MIFIVQER�I�7IPOIV��������

l8LI�GYVVIRX�KVS[XL�VEXI�SJ�MRXIVEGXMZI�MRXIVJEGIW��QIRY�STIVEXMSRW�ERH�SXLIV
MRXIVJEGI�GLSMGIW�EHHIH�TIV�]IEV��MW�YRWYWXEMREFPI��-J�[I�MRWMWX�SR�QEMRXEMRMRK�XLI
SRI�XS�SRI�GSVVIWTSRHIRGI�FIX[IIR�MRXIVJEGI�EGXMSRW�ERH�GETEFMPMXMIW�SJ�XLI�YWIV
MRXIVJEGI��XLI�LEPPQEVO�SJ�HMVIGX�QERMTYPEXMSR�MRXIVJEGIW��[I�[MPP�WSSR�VIEGL�XLI
TSMRX�[LIVI�RS�QSVI�JYRGXMSREPMX]�GER�FI�EHHIH�XS�SYV�W]WXIQW��-RXIVJEGI�EKIRXW
TVSZMHI�E�[E]�SYX�SJ�XLMW�HMPIQQEz��0MIFIVQER�������������

&IR�7LRIMHIVQER�GSRWMHIVE�GSQS�EXVMFYXSW�IWWIRGMEMW�HEW�MRXIVJEGIW�UYI�IPEW�WI�
NEQ�GSQTVIIRW§ZIMW��TVIZMW§ZIMW� I� GSRXVSPÖZIMW��������I�UYI� XVEKEQ�GSQS�GSRWIUÔäRGME
RâS�ETIREW�S�WIRWS�HI�GSRXVSPI��QEW�XEQF¦Q�HI�VIWTSRWEFMPMHEHI�I�HI�VIEPM^EÀâS��2E
ZIVHEHI��E�RSÀâS�HI�GSRXVSPI�HS�YWYÖVMS�¦�S�GIRXVS�HE�1(��UYI�IPI�HIJIRHI�GSQ�äRJE�
WI��l8LI�YWIVW�LEZI�KSEPW�ERH�QEOI�GLSMGIW��ERH�XLI�GSQTYXIV�VIWTSRHW�TVSQTXP]�XS
GEVV]�SYX�XLI�YWIVW�MRWXVYGXMSRW��9WIVW�[ERX�XS�FI�MR�GSRXVSPz���������4EVE�IPI��S�TVS�
FPIQE�ZEM� EP¦Q�HEW� JEPLEW�UYI� Zä�RSW� EKIRXIW��)Q�EPKYRW� GEWSW� IWTIG§JMGSW�� HM^�� WYEW
GEVEGXIV§WXMGEW�TSHIQ�XVE^IV�FIRIJ§GMSW��GSQS�TSV�I\IQTPS�RS�YWS�HI�ERXVSTSQSVJM^E�
ÀâS�TEVE�GIVXSW�T¥FPMGSW�SY�TVSHYXSW��GSQS�GVMERÀEW�I�KEQIW���%TIWEV�HMWWS��EPIKE��IQ
KIVEP� EW� FSEW� TVSTSWXEW� HIPIW� TSHIQ� WIV�QIPLSV� MQTPIQIRXEHEW� TSV� MRXIVJEGIW� GSQ
TVMRG§TMSW�HI�QERMTYPEÀâS�HMVIXE��1EMW�HS�UYI�YQE�UYIWXâS�HI�JYRGMSREPMHEHI��EKIR�
XIW�GSPSGEQ�IQ�NSKS�S�QSHS�GSQS�SW�GSQTYXEHSVIW�I�WYEW�MRXIVJEGIW�EJIXEQ�SW�YWYÖ�
VMSW��-RHITIRHIRXI�HI�VIGYTIVEVQSW�XSHSW�SW�EVKYQIRXSW�I�GSRXVE�EVKYQIRXSW��GSQ
EW�VIWTIGXMZEW�JEVTEW���ZEQSW�RSW�HIXIV�IQ�HSMW�TSRXSW�FÖWMGSW�TEVE�7LRIMHIVQER�

3�TVMQIMVS�TVSFPIQE�¦�E�ERXVSTSQSVJM^EÀâS�I�HIGSVVI�HE�GVIRÀE�HI�UYI�E�MRXIVE�
ÀâS�LYQERS�LYQERS�¦�YQ�QSHIPS�MHIEP��'SQTYXEHSVIW�GSQ�SW�UYEMW�GSRZIVWEQSW�I
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TIHMQSW�E�I\IGYÀâS�HI�XEVIJEW�ETEVIGIVEQ�QYMXS�IQ�JMPQIW�HI�JMGÀâS�GMIRX§JMGE��GSQS
PIQFVE�&VIRHE�0EYVIP���������l1âIz�IQ�%PMIR��S����TEWWEKIMVS��l,%0z��IQ�������YQE
SHMWW¦ME�RS�IWTEÀS��IRXVI�XERXSW����

4EVE�7LRIMHIVQER��S�UYI�WIVME�YQE�IWT¦GMI�HI�ERMQMWQS�¦�GSRXVETVSHYGIRXI��)Q
TVMQIMVS� PYKEV��TEPEZVEW� I�KVÖJMGSW�UYI�ETEVIGIQ�RE� MRXIVJEGI�TSWWYIQ�TETIP� MQTSV�
XERXI�RE�JSVQE��RE�TIVGITÀâS��REW�VIEÀ¸IW�IQSGMSREMW�I�QSXMZEÀ¸IW�HEW�TIWWSEW�JVIRXI
ESW�GSQTYXEHSVIW��%XVMFYXSW�GSQS�MRXIPMKäRGME��EYXSRSQME��ZSRXEHI�SY�GSRLIGMQIRXS
TSHIQ� MPYHMV�� GSRJYRHMV�� IRKEREV� SW� YWYÖVMSW�� l8LI� WYKKIWXMSR� XLEX� GSQTYXIVW� GER
XLMRO�� ORS[�� SV� YRHIVWXERH�QE]� KMZI� YWIVW� ER� IVVSRISYW�QSHIP� SJ� LS[� GSQTYXIVW
[SVO�ERH�[LEX�XLI�QEGLMRIW
�GETEGMXMIW�EVIz����������������3YXVS�EWTIGXS�¦�E�RIGIWWM�
HEHI� HI� HIM\EV� GPEVEW� EW� HMJIVIRÀEW� IRXVI� GSQTYXEHSVIW� I� TIWWSEW�� IWTIGMEPQIRXI� RS
UYI�HM^�VIWTIMXS�Î�VIWTSRWEFMPMHEHI�TSV�EÀ¸IW�I�IVVSW��¦�TVIGMWS�HMWXMRKYMV�UYEMW�WâS�EW
LEFMPMHEHIW�LYQEREW�HS�TSHIV�HI�EÀâS�HSW�GSQTYXEHSVIW��%P¦Q�HMWWS�� ETIWEV�HI�EP�
KYQEW�TIWWSEW�WI�WIRXMVIQ�FIQ�GSQ�WSJX[EVIW�EKIRXIW��SYXVEW�I\TVIWWEQ�ERWMIHEHI�I
QIWQS�VIGPEQEQ�UYI�S�IUYMTEQIRXS�EW�JE^�WIRXMV�MHMSXEW��MH�����������

)PI�QIRGMSRE�IWXYHSW�IQT§VMGSW�UYI�HIQSRWXVEQ�E�MQTSVX½RGME�HI�WI�EHIUYEV�S
XSQ�HEW�QIRWEKIRW�IWGVMXEW�SY�JEPEHEW�UYI�WâS�GSPSGEHEW�RE�MRXIVJEGI��HIJIRHIRHS�UYI
WI� HIZI� TVIJIVMV� YQ� XI\XS� MQTIWWSEP� E� YQE� EPXIVREXMZE�QIRSW� ETVSTVMEHE� IQ� UYI� S
GSQTYXEHSV�XVEXE�S�YWYÖVMS�TSV�ZSGä�I�YQE�VYMQ�IQ�UYI�IPI�WI�HMVMKI�GSQS�IY�����6IW�
WEPZERHS�GEWSW�IQ�UYI�EKIRXIW�I�ERXVSTSQSVJM^EÀâS�TSHIQ�WIV�¥XIMW�I�EHIUYEHSW��IPI
EPIKE��l9WIVW�HMH�RSX�EXXVMFYXI�KVIEXIV�MRXIPPMKIRGI�XS�XLI�ERXLVSTSQSVTLMG�GSQTYXIVz�
�MH���������

9QE� WIKYRHE� UYIWXâS� MQTSVXERXI� ¦� S� GSQTSVXEQIRXS� EHETXEXMZS�� 7LRIMHIVQER
GVMXMGE�E�TSWWMFMPMHEHI�HSW�EKIRXIW�TVSHY^MVIQ�EPXIVEÀ¸IW�MRIWTIVEHEW�RS�WMWXIQE�I�XSV�
RÖ�PS�GSRJYWS�TEVE�S�YWYÖVMS��I\MKMRHS�UYI�JEÀE�TEYWEW�TEVE�WEFIV�S�UYI�WI�TEWWE��MH���
������� %� QERMTYPEÀâS� HMVIXE� VIUYIV� E� GSRGITÀâS� HE� MRXIVJEGI� GSQS� YQ� QYRHS�
QSHIPS��GSQS�ZMQSW��YQ�QSHIPS�QIRXEP�I�QIXÖJSVEW�UYI�MRHMGEQ�EW�VIPEÀ¸IW�IRXVI�SW

�����������������������������������������������������
����$�FRQYHUVDomR�FRPR�PRGHOR�GH�LQWHUDomR�FRPSOHPHQWDU�j�PDQLSXODomR�GLUHWD�p�DQDOLVDGD�SRU�%UHQQDQ��������H�)URKOLFK
�������������H�YDPRV�WUDWDU�D�VHJXLU��1RWH�VH�TXH��QD�OHLWXUD�GD�LQWHUDomR�SHOR�UHJLVWUR�GR�WHDWUR��/DXUHO�FRQVLGHUD�R�DJHQWH�FRPR
XP�SHUVRQDJHP�LQFRUSRUDGR��´HQDFWHGµ��SHOR�FRPSXWDGRU��1mR�Ki�XP�FRQIOLWR�D�SULRUL
����2SomR�UXLP�RX�DQWURSRPyUILFD��´,�ZLOO�EHJLQ�WKH�OHVVRQ�ZKHQ�\RX�SUHVV�5(7851µ��2SomR�PHOKRU�RX�IOXHQWH��´<RX�FDQ�EHJLQ
WKH�OHVVRQ�E\�SUHVVLQJ�5(7851µ��$�SUHIHUtYHO�RX�WHOHJUiILFD��´7R�EHJLQ�WKH�OHVVRQ��SUHVV�5(7851µ��6KQHLGHUPDQ��������������
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SFNIXSW�I�EW�EÀ¸IW�I�TIVQMXIQ�TVIZIV�WIY�GSQTSVXEQIRXS��2IWXI�UYEHVS��E�LMT�XIWI�HI
WMXYEÀ¸IW� RâS� GSQTVIIRW§ZIMW� SY� RâS� TVIZMW§ZIMW� WIKYI� RYQE� HMVIÀâS� GSRXVÖVME� ESW
TVIGIMXSW�HS�UYI�WIVME�E�FSE�MRXIVJEGI�r�IPE�QEWGEVE�E�GSQTPI\MHEHI�HS�GSQTYXEHSV�I
HIWXEGE�E�IWXEFMPMHEHI�HI�WYEW�VIWTSWXEW�ÎW�EÀ¸IW��4EVE�IPI��S�VIWYPXEHS�HIWXE�WMXYEÀâS�¦
UYI�SW�YWYÖVMSW�TSHIQ�WI�WIRXMV�ERWMSWSW�I�MRGETE^IW�HI�GSRXVSPEV�S�WMWXIQE�

l8LI�TLMPSWSTLMGEP�EPXIVREXMZI�XS�EKIRXW�MW�YWIV�GSRXVSP��VIWTSRWMFMPMX]��ERH
EGGSQTPMWLQIRX��(IWMKRIVW�[LS�IQTLEWM^I�E�HMVIGX�QERMTYPEXMSR�WX]PI�FIPMIZI�XLEX
YWIVW�LEZI�E�WXVSRK�HIWMVI�XS�FI�MR�GSRXVSP�ERH�XS�KEMR�QEWXIV]�SZIV�XLI�W]WXIQ�
8LIR��YWIVW�GER�EGGITX�VIWTSRWMFMPMX]�JSV�XLIMV�EGXMSRW�ERH�HIVMZI�JIIPMRKW�SJ
EGGSQTPMWLQIRX�?���A��,MWXSVMGEP�IZMHIRGI�WYKKIWXW�XLEX�YWIVW�WIIO�GSQTVILIRWMFPI
ERH�TVIHMGXEFPI�W]WXIQW�ERH�WL]�E[E]�JVSQ�XLSWI�XLEX�EVI�GSQTPI\�SV
YRTVIHMGXEFPI��TMPSXW�QE]�HMWIRKEKI�EYXSQEXMG�TMPSXMRK�HIZMGIW�MJ�XLI]�TIVGIMZI
XLIWI�W]WXIQW�EVI�RSX�TIVJSVQMRK�EW�XLI]�I\TIGXz��MH�������r�KVMJSW�RS�SVMKMREP��

'EWS�WI�TVIXIRHE�UYI�SW�WMWXIQEW�WINEQ�JEGMPQIRXI�EHETXÖZIMW�ES�GSQTSVXEQIRXS
I� RIGIWWMHEHIW� HS� YWYÖVMS�� UYI� EXIRHEQ�RSZEXSW� I� I\TIVMIRXIW�� 7LRIMHIVQER� WYKIVI
UYI�IPIW�WINEQ�HSXEHSW�HI�QIPLSVIW�TEMR¦MW�HI�GSRXVSPI�� MWXS�¦��QIMSW�HI�GSRJMKYVEÀâS
RE�MRXIVJEGI�UYI�TIVQMXEQ�ES�YWYÖVMS�EQTPMEV�E�EHQMRMWXVEÀâS�HS�KVEY�HI�GSQTPI\M�
HEHI�I�HSW�VIGYVWSW�GSRJSVQI�WYEW�TVIJIVäRGMEW��WIY�R§ZIP�HI�HIWXVI^E�IXG�

4EXXMI�1EIW�HIJIRHI�E�YXMPM^EÀâS�HI�EKIRXIW�ETVIWIRXERHS��IRXVI�SYXVSW�EVKYQIR�
XSW��UYI�IPIW�RâS�TVIGMWEQ�WIV�ERXVSTSQ�VJMGSW��GSQS�QYMXSW�RâS�S�WâS��)�UYI�LÖ�YQ
IRKERS�IQ�EGLEV�UYI�IPIW� WâS�GSRXVÖVMSW�SY�RIGIWWEVMEQIRXI�STSWXSW�Î�QERMTYPEÀâS
HMVIXE��IQFSVE�IPE�QIWQE�XIRLE�GSPSGEHS�EW�GSMWEW�RIWXIW�XIVQSW�IQ�EPKYRW�QSQIRXSW
HIWXI�HIFEXI�RSW�ERSW�������&SEW�MRXIVJEGIW�FEWIEHEW�IQ�1(�I�RE�ZMWYEPM^EÀâS�HE�MR�
JSVQEÀâS�WâS�RIGIWWÖVMEW��IQ�TEVXI�XEQF¦Q�TSVUYI�SW�EKIRXIW�RâS�WâS�GETE^IW�HI�TVI�
HM^IV�XSHEW�EW�RIGIWWMHEHIW�I�EÀ¸IW�HSW�YWYÖVMSW��EJMVQE�IPE��%�UYIWXâS��GSRXYHS��¦�UYI
WI�TSHI�RâS�HIWINEV�I\IGYXEV�XSHEW�EW�XEVIJEW��TSV�QEMW� JÖGIMW�SY�GSRXVSPÖZIMW�UYI�WI�
NEQ��I�EWWMQ��STXEV�TSV�HIPIKÖ�PEW�E�YQ�EKIRXI��YQ�EWWMWXIRXI��YQ�GSPEFSVEHSV��7LRIM�
HIVQER��1EIW���������������

2âS�RSW�GEFI�MV�EHMERXI�RIWXI�HIFEXI��VIGYTIVERHS�XSHEW�EW�EVKYQIRXEÀ¸IW��'SQS
EPKYRW� EYXSVIW� GSPSGEQ�� SW�QSHIPSW� WâS� FEWXERXI� GSQTPIQIRXEVIW�� IQFSVE� SW� PEHSW
JMUYIQ�IRXVMRGLIMVEHSW�IQ�WYEW�TSWMÀ¸IW��(M\��*MRPE]��%FS[H��&IEPI�����������������)�
GSRJSVQI�S�UYI�SGSVVI�LSNI��E�EHSÀâS�HI�VIGYVWSW�HE�SVHIQ�HSW�EKIRXIW�RSW�WMWXIQEW
W��JI^�GVIWGIV�HIWHI�IRXâS��QSWXVERHS�E�MRXIKVEÀâS�HEW�HYEW�EFSVHEKIRW��(I�UYEPUYIV
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QSHS�� REUYIPI�QSQIRXS�SW� EKIRXIW� ETEVIGIQ� GSQS�YQ�TEWWS� EHMERXI� RE� IZSPYÀâS
HEW�MRXIVJEGIW�I��EMRHE��GSQS�YQ�VIGYVWS�JYXYVS�IQ�QIMS�Î�GVIWGIRXI�EHSÀâS�HEW�QÖ�
UYMREW�TEVE�EW�QEMW�TVSWEMGEW�EXMZMHEHIW�� GSQS� XEQF¦Q�GSQ�VIPEÀâS� Î� WSFVIGEVKE�HI
MRJSVQEÀâS� �1EIW�� ����� �� �����'SQS�HIJIRHME�1EIW�� HIPIKEV� XSVREZE�WI�QEMW� I�QEMW
YQE�RIGIWWMHEHI�� MQEKMRERHS� MWWS�GSQS�EHUYMVMV�SPLSW�I�SYZMHSW�I\XVEW�TEVE�GSRWI�
KYMV�HEV�GSRXE�HEW�MRJSVQEÀ¸IW�HI�MRXIVIWWI�I�QâSW�I�G¦VIFVSW�TEVE�PMHEV�GSQ�EW�XEVIJEW
������ �������7IKYMRHS�(EZIRTSVX�I�&IGO��IPIW�TSHIVMEQ�WIV�GEXIKSVM^EHSW�GSQS�lXIG�
RSPSKMEW�TVSXIXSVEW�HE�EXIRÀâSz����������������

'LUHWLYLGDGH
%�RSÀâS�HI�GSRXVSPI�TSV�TEVXI�YWYÖVMS�¦�JYPGVEP�RE�MRXIVJEGI�KVÖJMGE��RS�VIGSVXI�HE

QERMTYPEÀâS�HMVIXE�I�IQ�ZÖVMEW�SYXVEW�UYIWX¸IW�EWWSGMEHEW��GSQS�S�TVSFPIQE�HE�EKäR�
GME�r�EUYM�RâS�XSXEPQIRXI�VIPEGMSREHE�GSQ�E�HMWGYWWâS�WSFVI�SW�WSJX[EVIW�EKIRXIW��QEW
GSQ�S�JYRHEQIRXS�HE�EÀâS��UYI�RSVXIME�FSE�TEVXI�HS�TIRWEQIRXS�HS�HIWMKR��3�DWIRXM�
HS�HE�VIZSPYÀâS�HE�MRXIVJEGI�KVÖJMGE
�EWWSGME�WI�Î�MH¦ME�HI�HSXEV�S�YWYÖVMS�HI�GSRXVSPI�
HI�TSHIV��3�TVMRG§TMS�HE�1(��GIRXVEP�RIWXI�TVSGIWWS��GSRXVMFYMY�TEVE�JE^IV�S�YRMZIVWS
HSW�GSQTYXEHSVIW�GSQTVIIRW§ZIP��EGIWW§ZIP�ESW�PIMKSW��2âS�WSQIRXI�MWWS��QEW�TSV�XSV�
RÖ�PS� MRXIVIWWERXI�E�IPIW��QSXMZEHSV�I�UYI�SJIVIÀE�YQE�I\TIVMäRGME�TVE^IVSWE�HI�YWS�
'SQS�HM^�2SVQER������������������IWXE�¦�YQE�JMPSWSJME�HSQMRERXI�RS�HIWMKR��HMJ§GMP�HI
MQTPIQIRXEV�RE�TVÖXMGE��GYNS�JSGS�¦�S�WIRXMQIRXS�HI�GSRXVSPI�I\TIVMQIRXEHS��%S�TVS�
NIXEV�YQE� MRXIVJEGI��HIZI�WI�EHQMRMWXVEV�FIQ�S�YWS�HI� JSVQEW�HI�EYXSQEÀâS�UYI� VI�
WYPXEQ� RYQ� WMWXIQE� lTSHIVSWSz�� lMRXIPMKIRXIz�� QEW� UYI� EGEFEQ� TSV� XVERWJSVQEV� S
YWYÖVMS� IQ� YQ� SFWIVZEHSV� TEWWMZS�� 2IWXI� WIRXMHS�� E� STSWMÀâS� HI� 7LRIMHIVQER� ESW
WSJX[EVIW�EKIRXIW�TVIGMWE�WIV�ZMWXE�GSQS�E�TVISGYTEÀâS�GSQ�EW�GSRWIUÔäRGMEW�IQ�VIPE�
ÀâS� ES� EVVIJIGMQIRXS�HIWXI� TSHIV�� GSQ�S� GSQTVSQIXMQIRXS�HE� FEWI� UYI� WYWXIRXE� S
GSRXVSPI�SY�HEUYMPS�UYI�JE^�HS�WYNIMXS�YWYÖVMS�YQ�EXMZS�WIRLSV�HI�WIYW�EXSW�I�ZEPSVM^E
XSXEPQIRXI� WYE� EÀâS�� 8VEXE�WI� HE� MQTSVX½RGME� ZMXEP� UYI� GIVXE� GSRHMÀâS� TWMGSP�KMGE� I
GSKRMXMZE�EWWYQI�RS�HMWGYVWS�HE�+9-�

3� WIRXMQIRXS� HI� HMVIXMZMHEHI� SJIVIGI� FSEW� TMWXEW� TEVE� EZERÀEV� YQ� TSYGS� QEMW
RIWXI�HIFEXI��)PI� IWXÖ� IWXVIMXEQIRXI�ZMRGYPEHS�ESW�TVST�WMXSW�HS�HIWMKR�HI� MRXIVJEGIW
GSQS�S�VIWTSRWÖZIP�TSV�GSRWXVYMV�SY�TVSGYVEV�GVMEV�GSRHMÀ¸IW�TEVE�YQE�I\TIVMäRGME
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TSWMXMZE�RS�YWS�HE�XIGRSPSKME�MRJSVQÖXMGE��3�XIVQS�ETEVIGI�LEFMXYEPQIRXI�GSQS�XVE�
HYÀâS� HS� TSWXYPEHS�HI�,YXGLMRW��,SPPER� I�2SVQER� ������� WSFVI� E� HMVIGXRIWW�� )WXIW
EYXSVIW�EREPMWEQ�SW�EWTIGXSW�GSKRMXMZSW�HE�1(�RE�XIRXEXMZE�HI�MRHMGEV�GSQS�WI�TVSHY^
S�WIRXMQIRXS�HI�HMVIXMZMHEHI��%�QERMTYPEÀâS�HMVIXE�¦�YQE�RSÀâS�UYI�SVMIRXE�S�TVS�
GIWWS�HI�GSRWXVYÀâS�HI�MRXIVJEGIW��MRHMGE�EW�GEVEGXIV§WXMGEW�UYI�IPEW�HIZIQ�TSWWYMV��)R�
XVIXERXS��RâS�I\TPMGE�HI�SRHI�TVSZ¦Q�XEP�WIRXMQIRXS��HI�QSHS�UYI�IPIW�FYWGEQ�EUYMPS
UYI�GSRXVMFYMVME�TEVE�KIVEV�HMVIXMZMHEHI��GSQS�WI�JE^�MWXS��)Q�SYXVSW�XIVQSW��HMVIXMZM�
HEHI� ¦�YQE� MQTVIWWâS� UYI� WI� I\TIVMQIRXE�RS�YWS�HI�YQ�HIXIVQMREHS� WMWXIQE�� UYI
TIVQMXI�GPEWWMJMGÖ�PS�GSQS�HMVIXS�SY�RâS�HMVIXS��*EPXEQ�GVMX¦VMSW�I\EXSW�TEVE�XERXS��HI
QERIMVE�UYI�IWXE�HIJMRMÀâS�WI�HÖ�WSF�YQE�RSÀâS�WIQTVI�VIPEXMZE�UYI�IRZSPZI�YQ�GSR�
NYRXS�HI�JEXSVIW��EPIKEQ�IPIW��MH����������

%�TEVXMV�HE�)RKIRLEVME�'SKRMXMZE�TVSTSWXE�TSV�2SVQER���������SW�EYXSVIW�HIJM�
RIQ�HSMW�EWTIGXSW�TEVE�XVEXEV�HE�HMVIXMZMHEHI��3�TVMQIMVS�¦�E�HMWX½RGME��UYI�WI�VIJIVI�Î
VIPEÀâS�IRXVI�EW�MRXIRÀ¸IW�HS�YWYÖVMS�I�S�QSHS�GSQS�IPI�TSHI�VIEPM^Ö�PEW�TSV�QIMS�HE
MRXIVJEGI�� 8VEXE�WI� HS� IWJSVÀS� GSKRMXMZS� VIUYIVMHS� TEVE� UYI� IPI� TSWWE� WYTPERXEV� SW
lKSPJSWz�IRXVI�WYEW�QIXEW�I�SW�GEQMRLSW�UYI�IWXâS�IWTIGMJMGEHSW�RS�WMWXIQE��'SQS�NÖ
QIRGMSREQSW�� EXVEZIWWE�WI� S� KSPJS� HI� I\IGYÀâS� XSVRERHS� GSQERHSW� I� VIGYVWSW� HS
WMWXIQE�S�QEMW�TV�\MQS�TSWW§ZIP�HEW�MH¦MEW�I�QIXEW�HS�YWYÖVMS��S�HI�EZEPMEÀâS�TSV�QIMS
HE�FSE�VITVIWIRXEÀâS�HS�QSHIPS�GSRGIMXYEP�RE�XIPE��HI�JSVQE�UYI�IPI�WINE�TVSRXEQIRXI
TIVGIFMHS��MRXIVTVIXEHS�I�EZEPMEHS��,YXGLMRW��,SPPER��2SVQER���������������

l;I�WYKKIWX�XLEX�XLI�JIIPMRK�SJ�HMVIGXRIWW�MW�MRZIVWIP]�TVSTSVXMSREP�XS�XLI�EQSYRX
SJ�GSKRMXMZI�IJJSVX�MX�XEOIW�XS�QERMTYPEXI�ERH�IZEPYEXI�E�W]WXIQ�ERH��QSVISZIV��XLEX
GSKRMXMZI�IJJSVX�MW�E�HMVIGX�VIWYPX�SJ�+YPJW�SJ�)\IGYXMSR�ERH�)ZEPYEXMSR��8LI�FIXXIV
XLI�MRXIVJEGIW�XS�XLI�W]WXIQ�LIPT�FVMHKI�XLI�KYPJW��XLI�PIWW�GSKRMXMZI�IJJSVX�RIIHIH�
XLI�QSVI�HMVIGX�XLI�VIWYPXMRK�JIIPMRK�SJ�MRXIVEGXMSRz��MH��������

3�WIKYRHS�HM^� VIWTIMXS�ES� WIRXMQIRXS�HI� lIRKENEQIRXSz� �IRKEKIQIRX��� MWXS� ¦�� Î
MQTVIWWâS�HI�QERMTYPEV�HMVIXEQIRXI�SFNIXSW�HI� MRXIVIWWI�� WYTSVXEHE�TSV�YQ�WMWXIQE
WIRW§ZIP�ÎW�EÀ¸IW�HS�YWYÖVMS��UYI�ETVIWIRXE�QYHERÀEW�IQ�VIWTSWXE�E�IPEW��SW�IJIMXSW�HI
WYEW� MRXIVJIVäRGMEW� HIZIQ� WIV� ZMW§ZIMW� I� JÖGIMW� HI� MRXIVTVIXEV�� 7IKYMRHS� E� RSÀâS� HI
QYRHS�QSHIPS��E�MRXIVJEGI�XSVRE�WI�YQ�PYKEV�SRHI�S�YWYÖVMS�EKI�TSV�GSRXE�TV�TVME�
GSQS� WI� RâS� I\MWXMWWI� MRXIVQIHMÖVMS� IRXVI� IPI� I� IWXI�QYRHS�� HMJIVIRXIQIRXI� HS� UYI
SGSVVME�GSQ�EW�PMRKYEKIRW�HI�GSQERHS�GSQ�EW�UYEMW�WI�WSPMGMXEZE�E�I\IGYÀâS�HI�EPKS��S
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GSQTYXEHSV� VIEPM^EZE� I� HITSMW� GSQYRMGEZE� S� VIWYPXEHS�� %� IWXI� EWTIGXS� SW� EYXSVIW
GLEQEQ�HI�HMVIGX� IRKEKIQIRX��FEWIEHSW�RE�HMWGYWWâS� JIMXE�TSV�&VIRHE�0EYVIP� ������
WSFVI�MRXIVEÀâS�IRXVI�LYQERSW�I�GSQTYXEHSVIW�I�S�YRMZIVWS�HS�XIEXVS�UYI�XVEXEQSW�E
WIKYMV��MH����������

8ERXS�S�QSHS�GSQS�SW�VIGYVWSW�HE�MRXIVJEGI��UYERXS�S�HI�WIY�GSQTSVXEQIRXS��E
JSVQE�GSQS�VIEKIQ�Î�MRXIVJIVäRGME�HS�YWYÖVMS��WâS�VITVIWIRXEHSW�RS�EQFMIRXI�HIZIQ
TVSZIV�YQ�WIRWS�HI�UYI�S�YWYÖVMS�QIWQS�¦�UYIQ�IWXÖ�JE^IRHS�EW�GSMWEW��QI\IRHS�EW�
%UYM�E�RSÀâS�HI�XIQTS�HI�VIWTSWXE�¦�JYRHEQIRXEP�TEVE�E�TIVGITÀâS�HI�YQE�VIPEÀâS�HI
GEYWE�I�IJIMXS��2IWXI�TERSVEQE��S�YWYÖVMS�RâS�PMHE�GSQ�GSQTYXEHSVIW�SY�TVSKVEQEW�
QEW� GSQ� SFNIXSW�� EKI� HMVIXEQIRXI� WSFVI� IPIW��3Y�� IQ� XIVQSW� HI� VIGSQIRHEÀ¸IW� HI
HIWMKR��HIZI�WI�IZMXEV�UYI�IPIQIRXSW�MRXIVJMVEQ�I�JEÀEQ�ETEVIGIV�XERXS�S�GSQTYXEHSV
UYERXS�E�MRXIVJEGI�GSQS�MRXIVQIHMÖVMSW��GSQTVSQIXIRHS�S�IRZSPZMQIRXS�

%�HMZMWâS�HE�HMVIXMZMHEHI�IQ�HSMW�GSQTSRIRXIW�HIQSRWXVE�UYI�IPE�RâS�¦�ETIREW
YQ�TVSFPIQE� VIPEXMZS� Î� MRXIVJEGI��%� HMWX½RGME�� UYI� SW� EYXSVIW� EMRHE� WYFHMZMHIQ� IQ
HYEW�JSVQEW�r�E�WIQ½RXMGE�I�E�EVXMGYPEX�VME�r�GSPSGE�WIY�TIWS�WSFVI�S�IWJSVÀS�GSKRMXMZS
VIEPM^EHS�RS�YWS��S�UYI� MQTPMGE�UYI�TSWWE�I\MWXMV�YQ�WIRXMQIRXS�HI�HMVIXMZMHEHI�IQ
YQE� MRXIVJEGI�RâS�FEWIEHE�IQ�QERMTYPEÀâS�HMVIXE�� IQ�YQE�HI�FEM\E�YWEFMPMHEHI�SY
QIWQS�REW�UYI�RâS�HSXEQ�TVSTVMEQIRXI�S�YWYÖVMS�HI�TSHIV��3�HIWMKRIV�GSRXE�GSQ�E
TSWWMFMPMHEHI�HI�SJIVIGIV��TIPE�MRXIVJEGI��QIMSW�HI�WYTPERXEV�SW�KSPJSW�RSW�HSMW�UYIWMXSW
HE�HMWX½RGME��4SV�SYXVS�PEHS��S�YWYÖVMS�TSHI�EHUYMVMV�HSQ§RMS�TSV�XVIMREQIRXS��TVÖXM�
GE� SY� TSV� ETVIRHIV� E� TIRWEV� RSW�QSHSW� HS� WMWXIQE� I� I\TIVMQIRXEV� XEP� WIRXMQIRXS
QIWQS�IQ�WMXYEÀ¸IW�IQ�UYI�E�HMWX½RGME�TIVQERIÀE� MKYEP��2SW� XIVQSW�HSW�EYXSVIW��¦
RIGIWWÖVMS�HMWXMRKYMV� IRXVI�S� WIRXMQIRXS�UYI� VIWYPXE� HE� ETVS\MQEÀâS�HEW�QIXEW� I� HE
PMRKYEKIQ�HE� MRXIVJEGI��HEUYIPE�TVSZIRMIRXI�HE�TVÖXMGE� �MH�� �� ���������(MXS�HI�SYXVS
QSHS�� I\MWXI� YQ� EWTIGXS� WYFNIXMZS� HE� HMVIXMZMHEHI��QEW� LÖ� TVIGIMXSW� UYI� TIVQMXIQ
EZEPMEV�S�WMWXIQE�IQ�WYEW�GEVEGXIV§WXMGEW�SFNIXMZEW�

3W� EYXSVIW� VIWWEPXEQ� UYI� E�QERMTYPEÀâS� HMVIXE� RâS� ¦� YQE� TEREG¦ME� I� UYI� RâS
EXIRHI� XSHEW� EW�RIGIWWMHEHIW�TEVE� E� GSRWXVYÀâS�HE� MRXIVJEGI� MHIEP�� )PIW� ETSRXEQ�TSV
I\IQTPS�EW�HMJMGYPHEHIW�UYI�I\MWXIQ�RIWXI�UYEHVS�GSRGIMXYEP�TEVE�WI�PMHEV�GSQ�XEVIJEW
VITIXMXMZEW��%� WE§HE��RIWXI� GEWS�� WIQTVI� ¦� E�TVSHYÀâS�HI� VSXMREW�UYI� EW� EYXSQEXM^IQ
TSV�WIVIQ�QYMXS�QEMW�WMQTPIW�I�IGSR²QMGEW�HS�UYI�E�I\MKäRGME�HI�UYI�S�YWYÖVMS�I\I�
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GYXI�YQE�E�YQE�GEHE�EÀâS��TSV�I\IQTPS��E�XEVIJE�HI�GSPSGEV�IQ�MXÖPMGS�XSHEW�EW�SGSV�
VäRGMEW�HE�TEPEZVE�YWYÖVMS�RIWXI�XI\XS��

9Q�VÖTMHS�TEVäRXIWIW��'SQ�YQE� ZMWâS� GV§XMGE� HE�1(�UYI� WIKYI� XEQF¦Q�RIWXI
GEQMRLS��(EZMH�*VSLPMGL��������������TVST¸I�E�GSRWXVYÀâS�HI� MRXIVJEGIW�UYI�QMWXY�
VEQ� E�QERMTYPEÀâS�HMVIXE� I� E� GSRZIVWEÀâS�� 4EVE� IPI�� IWXE� ¦� GETE^� HI� TVSZIV� S� WIRXM�
QIRXS�HI�HMVIXMZMHEHI�XERXS�UYERXS�E�1(��7IY�XVEFEPLS�VIGYTIVE�E�LMWX�VME��EW�GEVEGXI�
V§WXMGEW� MRMGMEMW��SW�HIFEXIW�I�HIWIRZSPZMQIRXSW�UYI�WI�HIVEQ�HIWHI�UYI�7LRIMHIVQER
TVST²W�S�GSRGIMXS�HI� JSVQE�QEMW�HIJMRMHE�IQ�������*VSLPMGL� VIZä�YQE�W¦VMI�HI�TIW�
UYMWEW� UYI� XIWXEVEQ� E� EHIUYEÀâS� HI� EWTIGXSW� HE�1(� TEVE� HMWGYXMV� WYEW� ZERXEKIRW� I
PMQMXEÀ¸IW��)RXVI�SYXVSW�TSRXSW��IPI�FYWGE�VIXMVEV�S�HIFEXI�HS�UYEHVS�GSQTEVEXMZS�IR�
XVI� MRXIVJEGIW�HI�QERMTYPEÀâS�HMVIXE� I�HI�GSQERHS����� VIGSPLIRHS�IWXYHSW�IQ�UYI�SW
JEXSVIW�XIWXEHSW�WâS�VIPEXMZSW�E�ZEVMEÀ¸IW�HIRXVS�HS�TV�TVMS�QSHIPS�HE�1(���������3
TSRXS��TEVE�IPI��¦�WITEVEV�HMVIXMZMHEHI�HI�QERMTYPEÀâS��HI�QSHS�E�HIQSRWXVEV�GSQS�¦
TSWW§ZIP�GSRWXVYMV�WMWXIQEW�UYI�TVSHY^EQ�XEP�WIRXMQIRXS�GSQ�VIGYVWSW�UYI�RâS�MQTPM�
UYIQ�E�EÀâS�QERYEP�WSFVI�SW�SFNIXSW�HI�MRXIVIWWI��%WWMQ�¦�UYI�IPI�TVST¸I�YQE�GEXIKS�
VME�QEMW�EFVERKIRXI��GETE^�HI�HEV�GSRXE�HI�MRXIVJEGIW�QMWXEW�IRXVI�JEPE�I�QERMTYPEÀâS
UYI�TSWWEQ�KIVEV�HMVIXMZMHEHI��HMVIGX� MRXIVEGXMSR���������'SQS�ZMQSW�RS�UYEHVS�EGM�
QE��7LRIMHIVQER�HIWIRLE�YQ�UYEHVS�IQ�UYI�E�EÀâS�J§WMGE�¦�YQ�GSQTSRIRXI�IWWIRGMEP
HS�WIRXMQIRXS�HI�GSRXVSPI�I�HE�JEGMPMHEHI�HI�ETVIRHM^EKIQ�KIVEHE�

:EPI�HIWXEGEV�UYI�E�TVIWIRÀE�HE�QERMTYPEÀâS�HMVIXE�GSQS�QSHIPS�RS�YRMZIVWS�HS
HIWMKR�HI�MRXIVJEGIW�TEWWSY�E�WIV�QEGMÀE��%�HMWGYWWâS�WSFVI�EKIRXIW��GSRZIVWEÀâS�I�SY�
XVEW�TVSTSWXEW�HIQSRWXVE�UYI�IPE�EGEFSY�TSV�WI�XSVREV�YQE�TEVEHE�SFVMKEX�VME�TEVE�E
HMWGYWWâS�HI�UYEPUYIV�UYI�WINE�E�TIWUYMWE�SY�S�TVSHYXS�UYI�TVIXIRHE�ETVIWIRXEV�YQE
MRXIVEÀâS�IQ�SYXVS�QSHS��WINE�IWXI�WIGYRHÖVMS�SY�RâS��3�WIRXMQIRXS�HI�HMVIXMZMHEHI
UYI�WIVZI�HI�EVKYQIRXS�E�*VSLPMGL�¦�EPKS�HEHS�TEVE�QYMXEW�HEW�GSVVIRXIW�HS�HIWMKR�HI
MRXIVJEGIW��WI�¦�HMJ§GMP�HIXIVQMREV�S�UYI�S�KIVE��GSQS�HM^IQ�,YXGLMRW��,SPPER�I�2SV�
QER��RâS�LÖ�UYI�WI�UYIWXMSREV�E�WYE�RIGIWWMHEHI�

'SQ� äRJEWI� RS� IRKEKIQIRX�� &VIRHE� 0EYVIP� SJIVIGI� YQE� ZMWâS� UYI� EFVI� SYXVEW
TIVWTIGXMZEW� RIWXE� HMWGYWWâS�� E� TEVXMV� HI� YQ� VIXVEXS� HS� TVSNIXS� HI� MRXIVJEGI� GSQS� S

�����������������������������������������������������
����9HU�SRU�H[HPSOR�0DUJRQR�H�6KQHLGHUPDQ���������TXH�PHQFLRQDPRV�DQWHULRUPHQWH�
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IPEFSVEÀâS� HI� YQE� I\TIVMäRGME� I�� EP¦Q�HMWWS�� HE� MQTSVX½RGME� HE�QERMTYPEÀâS� HMVIXE
RIWXI�TERSVEQE��)PE�TVST¸I�EREPMWEV�S�HIWMKR�I�E�MRXIVEÀâS�IRXVI�LYQERSW�I�GSQTYXE�
HSVIW�WSF�S�TVMWQE�HS�XIEXVS�I�EVXIW�HVEQÖXMGEW��ETVS\MQERHS�E�MRXIVJEGI�HE�4S¦XMGE�HI
%VMWX�XIPIW��I�SYXVSW��TEVE�Zä�PE�GSQS�QMQIWMW��XVEXE�WI�HI�YQ�XMTS�HI�VITVIWIRXEÀâS�
7IKYMRHS�S�JMP�WSJS�KVIKS��0EYVIP�EVKYQIRXE�UYI�E�JMREPMHEHI�HI�YQE�TIÀE�HI�XIEXVS�¦
S�IRZSPZMQIRXS�HE�EYHMäRGME�GSQ�E�EÀâS�VITVIWIRXEHE��UYI�TVSHY^MVÖ�IQ�WIY�HIWJIGLS
YQE�GSRGPYWâS�WEXMWJEX�VME��YQ�JIGLEQIRXS��lGEXLEVWMWz��UYI�TVSZ¦Q�HS�IRKENEQIRXS
IQSGMSREP� I� VEGMSREP�� SY�QIPLSV�� UYI� TIVQMXI� Î� EYHMäRGME� ETVIGMEV� SW� GSQTSRIRXIW
IQSGMSREMW� I� MRXIPIGXYEMW� HE� I\TIVMäRGME� IWX¦XMGE��(IWXI�QSHS�� EPIKE�� S� IRKENEQIRXS
WIVME�WIY�JMQ�TVMQIMVS����������������2S�GEWS�HS�GSQTYXEHSV��MRHITIRHIRXI�HSW�SFNI�
XMZSW�UYI�YQ�lYWYÖVMSz�XIRLE�r�VIGVIEGMSREMW��YXMPMXÖVMSW��SY�YQE�QIWGPE�HI�EQFSW�r�
IPE�EGVIHMXE�UYI�IPI�W��TSHIVÖ�EPGERÀÖ�PSW�GSQ�E�PMKEÀâS�I�S�IRZSPZMQIRXS�VEGMSREMW�I
IQSGMSREMW�RS�R§ZIP�HE�MRXIVJEGI��UYI�HIZI�XIV�EW�UYEPMHEHIW�TEVE�UYI�IPI�WI�MRWMVE�RIWXI
GSRXI\XS�¥RMGS���S�HIWMKR�HIZI��MHIEPQIRXI��TVSGYVEV�TVSHY^MV�YQE�MRXIVJEGI�UYI�SJI�
VIÀE�EW�GSRHMÀ¸IW�TEVE�IWXE�I\TIVMäRGME��MH���

3�GEQMRLS�TEVE�WI�GSRWIKYMV�MWXS��GSRJSVQI�IPE��¦�TIRWEV�IQ�XIVQSW�HI�QMQIWMW�
E� VITVIWIRXEÀâS�HI�EÀ¸IW�UYI�WIVâS�HIWIQTIRLEHEW�IQ�GSRNYRXS�TIPS�LSQIQ�I�TIPE
QÖUYMRE�� MWXS� ¦�� YQE� MRXIV�EXMZMHEHI�� 4IÀEW� XIEXVEMW� YXMPM^EQ� HI� VIGYVWSW� GSQS� IPI�
QIRXSW� PMRKÔ§WXMGSW�� MQEK¦XMGSW� I� WSRSVSW� TEVE� GSRWXVYMV� TET¦MW� UYI� WIVâS� HIWIQTI�
RLEHSW�RE�VITVIWIRXEÀâS�HEW� EÀ¸IW��2âS�LÖ�HIWGVMÀâS�HEW� GSMWEW�HIWXI�YRMZIVWS��QEW
WYEW�GEVEGXIV§WXMGEW�IQIVKIQ�HE�EÀâS��(S�QIWQS�QSHS��MRXIVJEGIW�HIZIQ�XIV�TSV�SF�
NIXS� EW� EÀ¸IW�UYI� WIVâS�HIWIQTIRLEHEW�RS�TVSGIWWS� MRXIVEXMZS��RYQE� EXMZMHEHI� GSR�
NYRXE� UYI� HIRSQMRE� HI� LYQER�GSQTYXIV� EGXMZMX]�� %WWMQ�� S� GSQTYXEHSV� TEVE� IPE� ¦
GSQS�YQ�XIEXVS�IQ�UYI�XSHSW�SW�EKIRXIW�GSQTEVXMPLEQ�YQ�QIWQS�GSRXI\XS����

l-R�E�XLIEXVMGEP�ZMI[�SJ�LYQER�GSQTYXIV�EGXMZMX]��XLI�WXEKI�MW�E�ZMVXYEP�[SVPH��-X�MW
TSTYPEXIH�F]�EKIRXW��FSXL�LYQER�ERH�GSQTYXIV�KIRIVEXIH��ERH�SXLIV�IPIQIRXW�SJ
XLI�VITVIWIRXEXMSREP�GSRXI\X��[MRHS[W��XIEGYTW��HIWOXSTW��SV�[LEX�LEZI�]SY���8LI
XIGLRMGEP�QEKMG�XLEX�WYTTSVXW�XLI�VITVIWIRXEXMSR��EW�MR�XLI�XLIEXVI��MW�FILMRH�XLI
WGIRIW��;LIXLIV�XLI�QEKMG�MW�GVIEXIH�F]�LEVH[EVI��WSJX[EVI�SV�[IX[EVI�MW�SJ�RS
GSRWIUYIRGI��MXW�SRP]�ZEPYI�MW�MR�[LEX�MX�TVSHYGIW�SR�XLI�lWXEKIz��-R�SXLIV�[SVHW�
XLI�VITVIWIRXEXMSR�MW�EPP�XLIVI�MWz��0EYVIP������������r�KVMJSW�RS�SVMKMREP��

�����������������������������������������������������
����9DOH�QRWDU�TXH�SDUD�/DXUHO��������WUDWD�VH�GD�UHSUHVHQWDomR�GH�XP�WRGR�LQWHUDWLYR��GH�PRGR�TXH�´DJHQWHV�LQWHOLJHQWHVµ�QmR�VH
WRUQDP�XP�SUREOHPD��PDV�VmR�SULQFLSDOPHQWH�XP�RXWUR�HOHPHQWR�QD�SHUIRUPDQFH�GHVWD�LQWHU�DWLYLGDGH�
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0EYVIP�TVST¸I�YQE�EFSVHEKIQ�UYI�IQ�ZÖVMSW�TSRXSW�HIWXSE�HS�QSHS�GSQS�IPI�
QIRXSW� VIGSVVIRXIW� HS�HIWMKR�HI� MRXIVJEGIW� ETEVIGIQ�RSW� HIFEXIW� WSFVI� YWEFMPMHEHI�
HIWMKR�GIRXVEHS�RS�YWYÖVMS�IXG��7YE�äRJEWI�RE�I\TIVMäRGME��JSGEHE�IQ�lTPIEWYVIz�I�lIR�
KEKIQIRXz��EGIRXYE�S�IM\S�HEW�IQSÀ¸IW�HIWXE�HMWGYWWâS��HMJIVMRHS�FEWXERXI�HSW�EYXSVIW
UYI� XVEFEPLEQ� GSQS� lRIGIWWMHEHIW� HS� YWYÖVMSz�� lWEXMWJEÀâS� WYFNIXMZEz�� WIRWEÀâS� HI
GSRXVSPI�I�TSHIV��'SQS�ETSRXE�8VEGXMRWO]��������ES�VIZIV�GSQS�E�PMXIVEXYVE�HE�MRXIVE�
ÀâS� EFSVHE� �MKRSVE�� UYIWX¸IW� VIPEXMZEW� E� IWX¦XMGE�� IPE� ¦� YQE� I\GIÀâS�� 0EYVIP� VIGSPSGE
XEQF¦Q�TSRXSW�FÖWMGSW�GSQS�S�YWS�HI�QIXÖJSVEW�

7IY�XI\XS�HI�������VIJIVäRGME�GSRWXERXI�RIWXI�GEQTS��ETVIWIRXE�E�RSÀâS�HI�HMVIGX
IRKEKIQIRX��UYI�IPE�VIXSQE��GSQ�QSHMJMGEÀ¸IW��IQ�YQ�GSRXI\XS�EQTPMEHS�RS�WIY�PMZVS
HI�������VIEPÀERHS�S�JEXS�HI�UYI�WIVME�YQE�IWT¦GMI�HI�GSQTPIQIRXS�Î�MH¦ME�HI�QERM�
TYPEÀâS�HMVIXE��(S�JSGS�UYI�IWXE�TSWWYM�RE�VITVIWIRXEÀâS�HI�SFNIXSW�QERMTYPÖZIMW�UYI
PMKEQ�E�TIWWSE�Î�EXMZMHEHI��E�RSÀâS�HI�HMVIGX�IRKEKIQIRX�HÖ�äRJEWI�ESW�ZEPSVIW�IQSGMS�
REMW� I� GSKRXMZSW�� JVMWERHS� YQE� EXMZMHEHI� GSRNYRXE� IRXVI� LYQERSW� I� GSQTYXEHSVIW
GSQS�I\TIVMäRGME�TVSNIXEHE���������\ZMMM��

'SRGIFIV� E� MRXIVEÀâS� GSQS�YQ� XSHS�� YQE�LYQER�GSQTYXIV� EGXMZMX]�� XVE^� GSQS
GSRWIUÔäRGME�UYI�SW�IPIQIRXSW�IRZSPZMHSW�RIWXE�VIPEÀâS�WINEQ�GSRWMHIVEHSW�EKIRXIW��%
FEWI�HI�WYE�EFSVHEKIQ�¦�E�RSÀâS�HI�EKäRGME�LYQERE�I��EWWMQ��S�XIVQS�YWYÖVMS�WI�XSV�
RE� MREHIUYEHS� �MH�� �����(S�QIWQS�QSHS�� IPE� VIGYWE� E� MH¦ME� HS� GSQTYXEHSV� GSQS
JIVVEQIRXE�I�HE�MRXIVJEGI�GSQS�MRXIVQIHMÖVME��HIJIRHIRHS�UYI�IPI�WINE�TIRWEHS�GSQS
YQE�Q§HME�UYI�TSWWYM�E�GETEGMHEHI�HI�VITVIWIRXEV�I�MRGSVTSVEV�UYEMWUYIV�SYXVEW��YQE
QIXEQ§HME� �MH�� �� ���� ���������%W�QIXÖJSVEW�� IRXVI� SYXVSW� TVSFPIQEW�� TSWWYIQ�E� XIR�
HäRGME�HI�UYI�WI�VITVIWIRXI�RE�MRXIVJEGI�SW�VIGYVWSW�GSQTYXEGMSREMW�GSQS�JIVVEQIR�
XEW��SW�SFNIXSW�I�EW�VIPEÀ¸IW�IRXVI�IPIW��RYQ�GSRXI\XS�TEVE�WI�EKMV�WSFVI��4EVE�IPE��¦�TVI�
GMWS�VITVIWIRXEV�EW�EÀ¸IW��E�MRXIVJEGI�RâS�¦�YQ�QYRHS�QSHIPS�SRHI�EW�GSMWEW�JYRGMS�
REQ�HI�YQ�HIXIVQMREHS�QSHS�I�UYI�HIZI�TVSGYVEV�WYTVMV�E�HMWX½RGME��lKSPJSWz��IRXVI
EW� MRXIRÀ¸IW�HI�YQ�YWYÖVMS�I�SW� VIGYVWSW�HS� WMWXIQE�� JMGERHS�RS�QIMS�� IPE� ¦�S�TEPGS
SRHI�SW�HMZIVWSW�EKIRXIW��LYQERSW�SY�RâS��HIWIQTIRLEVâS�WIYW�TET¦MW�I�ZMZIRGMEVâS
YQE�I\TIVMäRGME�GSQ�YQ�JIGLEQIRXS�WEXMWJEX�VMS�I�TVE^IVSWS��XERXS�RS�R§ZIP�IQSGMS�
REP� GSQS� VEGMSREP�� %� MH¦ME� HS� GSQTYXEHSV� GSQS� JIVVEQIRXE� SY� HE� MRXIVJEGI� GSQS
VITVIWIRXEÀâS� HI� JIVVEQIRXEW� TEVE� EW� QEMW� HMZIVWEW� EXMZMHEHIW� ZEM� RE� GSRXVEQâS� HE
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I\TIVMäRGME�HE�EÀâS�HMVIXE��TSMW�EGIRXYE�UYI�S�WYNIMXS�IWXÖ�MRXIVEKMRHS�GSQ�S�GSQTY�
XEHSV� IQ�YQ�TVMQIMVS� TPERS� I� ETIREW� WIGYRHEVMEQIRXI� VIEPM^ERHS� WYEW� EÀ¸IW� �MH�� �
�������� l*SGYW� SR� HIWMKRMRK� XLI� EGXMSR�� 8LI� HIWMKR� SJ� SFNIGXW�� IRZMVSRQIRXW�� ERH
GLEVEGXIVW�MW�EPP�WYFWMHMEV]�XS�XLMW�GIRXVEP�KSEPz��MH���������

)RKEKIQIRX�¦�YQE�HEW�JSVQEW�UYI�0EYVIP��MH�� ���������YXMPM^E�TEVE�I\TPMGEV�E�äR�
JEWI�UYI�GSPSGE�WSFVI�S�EWTIGXS�IQSGMSREP�HE�EXMZMHEHI�E� WIV�HIWIQTIRLEHE��SY�QI�
PLSV�� HE� I\TIVMäRGME� E� WIV� ZMZMHE� RE� EÀâS� GSRNYRXE��(I� MR§GMS�� IPE� E� VIPEGMSRE� GSQ� S
GSQTSVXEQIRXS�ETVIWIRXEHS�TIPSW�IWTIGXEHSVIW�HI�YQE�TIÀE�HI�XIEXVS�UYI�WYWTIRHIQ
WIY�HIWGV¦HMXS��E�GSRWGMäRGME�HI�UYI�¦�YQE�JMGÀâS��I�WI�IRZSPZIQ�IQSGMSREPQIRXI�RS
GSRXI\XS�HE�EÀâS�VITVIWIRXEHE�RS�TEPGS��(IWXI�QSHS��IPIW�TSHIQ�EHIRXVEV�RS�YRMZIVWS
HE�VITVIWIRXEÀâS�HMVIXEQIRXI��WIQ�HMWXVEÀâS�SY�QIHMEÀâS��RYQE�IWT¦GMI�HI�I\TIVMäR�
GME�MQIVWMZE��GSQS�XEQF¦Q�¦�GSQYQ�SGSVVIV�GSQ�SW�KEQIW�

l)RKEKIQIRX�MW�[LEX�LETTIRW�[LIR�[I�EVI�EFPI�XS�KMZI�SYVWIPZIW�SZIV�XS�E
VITVIWIRXEXMSREP�EGXMSR��GSQJSVXEFP]�ERH�YREQFMKYSYWP]��-X�MRZSPZIW�E�OMRH�SJ
GSQTPMGMX]��;I�EKVII�XS�XLMRO�ERH�JIIP�MR�XIVQW�SJ�FSXL�XLI�GSRXIRX�ERH
GSRZIRXMSRW�SJ�E�QMQIXMG�GSRXI\X��-R�VIXYVR��[I�KEMR�E�TPIXLSVE�SJ�RI[�TSWWMFMPMXMIW
JSV�EGXMSR�ERH�E�OMRH�SJ�IQSXMSREP�KYEVERXIIz��MH�������

4EVE�HIWGVIZIV�IWXI�IRZSPZMQIRXS�� IWTIGMEPQIRXI�GSQS�YQE�VIPEÀâS�RIGIWWÖVME� I
RSVXIEHSVE� HS� HIWMKR�� 0EYVIP� ������ �� ���� YXMPM^E� E� RSÀâS� HI� I\TIVMäRGME� HI� TVMQIMVE
TIWWSE��JMVWX�TIVWSR�I\TIVMIRGI���MRWTMVEHE��GSQS�HM^��RS�YWS�HSW�TVSRSQIW�TIWWSEMW�RE
lKVEQÖXMGEz�� UYI� MRHMGEQ� E� TSWMÀâS� HI� EPKY¦Q� IQ� VIPEÀâS� E� SYXVSW� I� ES�QYRHS����
9QE�I\TIVMäRGME�HI�XIVGIMVE�TIWWSE�SGSVVI�UYERHS�WI�IWXÖ�JSVE�HE�EÀâS��SFWIVZERHS�E�
9QE� HI� WIKYRHE� EGSRXIGI� UYERHS� WI� JEPE� GSQ�YQ� MRXIVQIHMÖVMS�� GSQS�RS� GEWS� HE
MRXIVJEGI�UYI� WI� JE^� TVIWIRXI� UYERHS�QSWXVE� YQE�QIRWEKIQ��TSV� JEZSV�� MRWMVE� S� HMW�
UYIXI��SY�XIGPI�IRXIV�IXG���MH����5YERHS�WI�STIVE�YQ�TVSKVEQE�TSV�GSQERHSW��S�lYWYÖ�
VMSz�IWXÖ�IQ�YQE�WMXYEÀâS�HIWXI�XMTS��MRWIVI�WSPMGMXEÀ¸IW��S�UYI�VIXMVE�E�TSWWMFMPMHEHI�HI
EKäRGME��GLEZI�HE�I\TIVMäRGME�HI�TVMQIMVE�TIWWSE�

4EVE�0EYVIP��LÖ�YQ�TVMQEHS�HE�EÀâS��HS�QIWQS�QSHS�UYI�TEVE�SYXVSW�EYXSVIW
HMWGYXMHSW�EUYM��2SVQER��7LRIMHIVQER���'SRXYHS��IPE�TVSGYVE�GVMXMGEV�I�I\TERHMV�EW

�����������������������������������������������������
����3RGH�VH�DSUR[LPDU�D�FRORFDomR�GH�/DXUHO�GR�TXDGUR�WHyULFR�TXH��QD�/LQJ�tVWLFD��WUDWD�GDV�YDULDo}HV�GD�FDWHJRULD�SHVVRD�QR
GLVFXUVR��PDV�R�PRGR�FRPR�D�TXHVWmR�p�DSUHVHQWDGD�QmR�SHUPLWH�DSOLFDU�H[DWDPHQWH�WDO�UHFRUWH��DGYLQGR�GH�FRQFHLWRV�GH�ePLOH
%HQYHQLVWH��2�IRFR�SDUD�/DXUHO�p�R�VHQWLPHQWR�GH�SULPHLUD�SHVVRD��D�H[SHULrQFLD�GLUHWD�RX�PHGLDGD�HWF���PDLV�GR�TXH�D�LQVWkQFLD
GH�HQXQFLDomR�
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ZMW¸IW�UYI��EPIKE��JE^IQ�HE�MRXIVJEGI�YQE�TEVXI�WYFSVHMREHE�E�YQE�XISVME�HS�XVEFEPLS�
TSV�VIWXVMRKMV�SY�JSGEV�WYEW�ERÖPMWIW�RIWXI�YRMZIVWS������� ����������%�EÀâS��GSRJSVQI
IPE��¦�S�IPIQIRXS� JYRHEQIRXEP�UYI�HIZI�WIV� GSRWXMXY§HS�RE� MRXIVJEGI��(IZI�WI� GVMEV�S
GSRXI\XS� VITVIWIRXEGMSREP� TEVE� UYI� S� lYWYÖVMSz� WI� XSVRI� EKIRXI� SY� MRXIVEKIRXI�� YQ
TEPGS�UYI�IPI�TSHI�HMZMHMV�GSQ�SYXVSW�EKIRXIW��KIVEHSW�SY�RâS�TSV�GSQTYXEHSV��UYI
EXYEQ�GSQ�IPI��'EHE�YQ�XIQ�WIYW�TV�TVMSW�TET¦MW�E�HIWIQTIRLEV��3�MQTSVXERXI�EUYM
RâS�¦�QEMW�I\EXEQIRXI�UYI�IPI�XSQI�XSHEW�EW�MRMGMEXMZEW��QEW�UYI�EW�JSRXIW�HI�lEKäR�
GMEz�IWXINEQ�GPEVEW�I�HIJMRMHEW�HI�JSVQE�E�RâS�HIM\EV�FYVEGSW�UYI�TSWWEQ�GSQTVSQI�
XIV�E�I\TIVMäRGME�HE�EKäRGME�LYQERE��MH���������

l%KIRXW�XLEX�EVI�[IPP�GLEVEGXIVM^IH�ERH�EQIREFPI�XS�HMEPSKYI�ERH�GSPPEFSVEXMSR
GER�KMZI�E�TIVWSR�XLI�WIRWI�SJ�FIMRK�SRI�SJ�WIZIVEP�EKIRXW�MR�E�GSQTPI\�EGXMSR��%R
EKIRX�GER�FI�E�QIRXSV�SV�E�HMGXEXSV��E�PMFIVEXSV�SV�E�NEMPSV��8LI�HMJJIVIRGI�MW�MR�XLI
TIVWSR
W�I\TIVMIRGI�SJ�EKIRG]�r�XLI�TS[IV�XS�XEOI�EGXMSR�r�[LIXLIV�XLI�GSRXI\X
MRGPYHIW�SXLIV�EKIRXW�SV�RSXz��MH��������r�KVMJS�RS�SVMKMREP��

(I�QERIMVE�WMQMPEV��S�TVSFPIQE�GSQ�S�ERXVSTSQSVJMWQS��UYI�GLIKE�E�HIJIRHIV
IQ�SYXVS�XI\XS��0EYVIP���������¦�TSV�IPE�HIWPSGEHS��7YE�TIVWTIGXMZE�¦�HI�UYI�I\MWXI�YQE
EXMZMHEHI� GSRNYRXE� IRXVI� LYQERSW� I� GSQTYXEHSVIW�� EQFSW� XSVREHSW� TET¦MW� UYI� WâS
GSRWXVY§HSW�TEVE�HIWIQTIRLEVIQ�WYEW�EÀ¸IW�IQ�YQ�GSRXI\XS� VITVIWIRXEGMSREP��4EVE
IPE��TIVWSRMJMGEÀâS�HE�QÖUYMRE�HIZI�WIV�WITEVEHE�HI�ERXVSTSQSVJM^EÀâS��TSMW�S�GSQ�
TYXEHSV�HIZI�HIWETEVIGIV�I�RâS�IQIVKMV�GSQS�EWWIQIPLEHS�E�YQE�IRXMHEHI�LYQERE
����������������l8LMRO�SJ�EKIRXW�EW�GLEVEGXIVIW��RSX�TISTPIz��MH���������

3W�VIGYVWSW�GSQTYXEGMSREMW�r�TVSKVEQEW��IUYMTEQIRXSW�r� XSVREQ�WI�EW�TIWWSEW
TSV�XVÖW�HEW�GSVXMREW�I�RâS�HIZIQ�ETEVIGIV��3�XVEFEPLS�HS�HIWMKR�HI�MRXIVJEGIW�¦�GSRW�
XVYMV�FEWMGEQIRXI� EW� EÀ¸IW�UYI� WIVâS�TSWW§ZIMW� I�SW�TIVWSREKIRW�UYI�HIWIQTIRLEVâS
TET¦MW�� )WXIW� TIVWSREKIRW� KERLEVâS� XVEÀSW� UYI� TSWWMFMPMXEVâS� MRJIVMV� WYE� TSWMÀâS� I
GSQTSVXEQIRXS�RS�HIWIRVSPEV�HE�EÀâS�r�GEVEGXIV§WXMGEW�I\XIVMSVIW�UYI�HIM\EVâS�IRXVI�
ZIV� EW� lMRXIVMSVIWz�� 'SQS� RS� XIEXVS�� EJMVQE�� S� XVEFEPLS� EVX§WXMGS� RâS� WI� VIWXVMRKI� Î
IUYMTI�UYI�GYMHE�HEW�GSRHMÀ¸IW�HS�IWTIXÖGYPS�r�HMVIXSV�� X¦GRMGSW�IXG��SY�QEMW� I\EXE�
QIRXI�HIWMKRIVW��TVSKVEQEHSVIW�IXG��r��QEW�XEQF¦Q�HEW�TIWWSEW�IRZSPZMHEW��IRKENEHEW
RE�EXMZMHEHI�GSRNYRXE�GSQ�S�GSQTYXEHSV��MH��������

0EYVIP�GSPSGE�YQ�KVERHI�TIWS�WSFVI�E�RIGIWWMHEHI�HI�VIWXVMÀ¸IW�r�GSRWXVEMRXW�r�I
RS�QSHS�GSQS�IPEW�HIZIQ�WIV�IWXEFIPIGMHEW�I�IRGEQMRLEHEW��'SRJSVQI�EVKYQIRXE��EW
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TIWWSEW�RSVQEPQIRXI�IWXâS�IRZSPZMHEW�IQ�EXMZMHEHIW�UYI�TSWWYIQ�GEVEGXIV§WXMGEW�VIW�
XVMXMZEW�I�RâS�¦�HMJIVIRXI�UYERHS�ZâS�EXYEV�RS�TEPGS�HE�MRXIVJEGI��%W�VIWXVMÀ¸IW�JSVQEQ
SW�TEV½QIXVSW�WSF�SW�UYEMW�EW�TIWWSEW�TSHIVâS�I\IVGMXEV�WYE�GVMEXMZMHEHI�I�HIZIQ�ETE�
VIGIV�RIWXI�YRMZIVWS�HI�JSVQE�EHIUYEHE�TEVE�RâS�GSQTVSQIXIV�E�I\TIVMäRGME�HI�TVM�
QIMVE�TIWWSE��%�TVISGYTEÀâS�HI�0EYVIP�¦�GSQ�S�TEHVâS�EHSXEHS�IQ�XIVQSW�HI�GSQY�
RMGEÀâS�IRXVI�QÖUYMRE�I�YWYÖVMS��UYI�GSWXYQE�RâS�GSQFMREV�GSQ�WYE�TVSTSWXE�

l8LI�WXERHEVH�XIGLRMUYIW�JSV�MRXVSHYGMRK�GSRWXVEMRXW�r�MRWXVYGXMSRW��IVVSV
QIWWEKIW��SV�HMEPSKYI�FS\IW��JSV�MRWXERGI�r�EVI�EPQSWX�EP[E]W�HIWXVYGXMZI�SJ�SYV
IRKEKIQIRX�MR�XLI�EGXMZMX]�F]�JSVGMRK�YW�XS�lTST�SYXz�SJ�XLI�QMQIXMG�GSRXI\X�MRXS�E
QIXEGSRXI\X�SJ�MRXIVJEGI�STIVEXMSRWz��MH��������r�KVMJS�RS�SVMKMREP��

%�I\TIVMäRGME�HI�TVMQIMVE�TIWWSE�� JYRHEHE�RE� PMKEÀâS�I�IRZSPZMQIRXS��HIZI�TVS�
HY^MV�EPKS�WMQMPEV�E�YQ�TVSGIWWS�MQIVWMZS��YQE�ZI^�UYI�¦�HI�YQ�WIRXMQIRXS�HI�TEVXM�
GMTEÀâS��UYI�HIZI�WIV�HIRWS��UYI� JYRHEQIRXE�E�TVSTSWXE�HI�0EYVIP��(SMW�TSRXSW�TS�
HIQ�WIV�HIWXEGEHSW�TEVE�GSQTVIIRHIV�S�TIWS�HE�MH¦ME�HI�IRKEKIQIRX��3�TVMQIMVS�HM^
VIWTIMXS�Î�JSVQE�GSQS�IPE�VIGSPSGE�E�UYIWXâS�HE�QERMTYPEÀâS�HMVIXE��RâS�XERXS�E�EÀâS
FEWIEHE� IQ� QSZMQIRXS� WSFVI� SFNIXSW� VITVIWIRXEHSW� RE� XIPE�� QEW� TVMRGMTEPQIRXI� E
WIRWEÀâS�HI�TEVXMGMTEÀâS��HI�IRZSPZMQIRXS�IQ�YQ�GSRXI\XS�HI�JSVXI�GEVKE�IQSGMSREP�r
HE§� XEQF¦Q� WYE� VIPEÀâS� GSQ�E� EVXI� HVEQÖXMGE�� 4SV� MWXS� XEQF¦Q�E� GSRZIVWEÀâS� GEFI
EUYM�WIQ�SW�TVSFPIQEW�MHIRXMJMGEHSW��TSV�I\IQTPS��TSV�7LRIMHIVQER����YQ�HSW�QS�
HSW�HIFEXMHSW�TIPE�EYXSVE��)PE�HIJIRHI�E�RIGIWWMHEHI�HI�YQE�I\TIVMäRGME�QYPXMWIRWSVM�
EP��HIWXEGERHS�E�MQTSVX½RGME�HSW�IPIQIRXSW�WIRWSVMEMW�I�GSKRMXMZSW�TEVE�GVMEV�S�WIRXM�
QIRXS�HI�EKäRGME�RE�LYQER�GSQTYXIV�EGXMZMX]�

l?���A�E�LYQER�GSQTYXIV�I\TIVMIRGI�MW�QSVI�RIEVP]�lJMVWX�TIVWSRz�[LIR�XLI
EGXMZMX]�MX�VITVIWIRXW�YRJSPHW�MR�XLI�ETTVSTVMEXI�WIRWSV]�QSHEPMXMIW��8LI�MRXYMXMZI
GSVVIGXRIWW�SJ�XLMW�RSXMSR�MW�[MXRIWWIH�F]�XLI�HMVIGXMSR�SJ�XIGLRMGEP�IZSPYXMSR�MR�XLI
EVIEW�SJ�WMQYPEXSVW�ERH�KEQIW�r�XS[EVH�LMKLIV�VIWSPYXMSR�KVETLMGW�ERH�JEWXIV
ERMQEXMSR��KVIEXIV�WSYRH�GETEFMPMXMIW��QSXMSR�TPEXJSVQW��ERH�QMQIXMG�MRTYX
HIZMGIW�PMOI�JSVGI�JIIHFEGO�GSRXVSPPIVWz��MH�������

'SRJSVQI� 0EYVIP�� 8SQ� &IRHIV���� QIRGMSRE� GSRHMÀ¸IW�QYPXMWIRWSVMEMW� UYI� TIV�
QMXIQ�MV�EP¦Q�HS�IRKEKIQIRX��3�EYXSV�XVEXE�HI�YQE�I\TIVMäRGME�HMVIXE��HMVIGX�I\TIVM�
IRGI���UYI�MRZSGE�E�MRXIRWMHEHI�GETE^�HI�EXMRKMV�E�XSXEPMHEHI�HI�RSWWSW�TVSGIWWSW�MRXIV�
RSW�r�GSRWGMIRXIW��MRGSRWGMIRXIW��WIV�QIRXEP�I�ZMWGIVEP��MH����������4EVE�IPE��IWXI�XMTS�HI

�����������������������������������������������������
����%HQGHU��7RP��������(QYLURQPHQWDO�GHVLJQ�SULPHU��0LQQHDSROLV���SXEOLFDGR�SHOR�DXWRU�
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I\TIVMäRGME��WSQEHE�Î�HE�EKäRGME��XSVREQ�WI�lOI]�IPIQIRXW�SJ�LYQER�GSQTYXIV�EGXM�
ZMX]z��MH���

3�WIKYRHS�TSRXS�¦�E�JSVQE�GSQS�IPE�EPXIVE�S�IM\S�HI�WYE�TV�TVME�EFSVHEKIQ�HE
MRXIVEXMZMHEHI�I�HE�VIPEÀâS�HIWXE�GSQ�E�I\TIVMäRGME�HI�TVMQIMVE�TIWWSE��)Q�WIY�XI\XS
HI�������0EYVIP� EJMVQE�UYI� WâS� XVäW� SW� EWTIGXSW� MRXIVEXMZSW� HIWXE� I\TIVMäRGME� ������ �
�����3�TVMQIMVS�¦�E�JVIUÔäRGME�MRXIVEXMZE�UYI�QIHI�E�HMWTSRMFMPMHEHI�HS�lMRTYXz�TEVE�S
YWYÖVMS��9Q�KEQI�SRHI�IPI�GSRXVSPE�YQ�GEVVS�HI�GSVVMHE��TVIGMWE�EGIPIVEV�I�HMVMKM�PS
GSRWXERXIQIRXI�¦�GSRWMHIVEHS�GSQ�EPXE�JVIUÔäRGME��GSQS�XEQF¦Q�YQ�WMWXIQE�IQ�UYI
IPI�TSHI�WI�QERMJIWXEV�E�UYEPUYIV�XIQTS��3�WIKYRHS�¦�E�JEM\E�MRXIVEXMZE��UYI�XVEXE�HE
KEQE�HI�IWGSPLEW�HMWTSR§ZIMW�TEVE�S�YWYÖVMS�RYQ�HEHS�QSQIRXS��3�XIVGIMVS�¦�E�WMKRM�
JMG½RGME�MRXIVEXMZE��UYI�QIHI�S�MQTEGXS�HEW�IWGSPLEW�I�EÀ¸IW�HS�YWYÖVMS�RS�GSRNYRXS�HS
UYI�IWXÖ�WIRHS�JIMXS�I�HSW�WIYW�VIWYPXEHSW�

l8LI�YWIV
W�I\TIVMIRGI�GER�FI�IRLERGIH�F]�PMJI�PMOIRIWW�MR�XLI�VIEPQ�SJ�EKIRG]�r
XLI�I\TIVMIRGI�SJ�SRI
W�EFMPMX]�XS�EGX��*MVWX�TIVWSRRIWW�MW�QSWX�GSQTPIXIP]�VIEPM^IH
EX�XLI�I\XVIQI�IRH�SJ�IEGL�SJ�XLI�MRXIVEGXMZI�ZEVMEFPIW
�GSRXMRYYQ��*VIUYIRG]�MW
GSRXMRYSYW��VERKI�MW�MRJMRMXI��WMKRMJMGERGI�MW�QE\MQEPz��MH������

2S� PMZVS�HI������� 0EYVIP� EPIKE� UYI� IWXIW� TSRXSW� SJIVIGIQ� ETIREW� YQE�TEVXI�HS
UYI� WIVME� YQE�QIHMHE�HI� MRXIVEXMZMHEHI�� 7IY� JSGS� ¦�� IRXâS�� E� TEVXMGMTEÀâS� UYI� TSHI
IQIVKMV�XEQF¦Q�HI�SYXVEW�JSRXIW�r�GSQS�RE�MQIVWâS�WIRWSVMEP�r��HIZIRHS�WIV�NYPKEHE
WSF�E��XMGE�HS�WIRXMQIRXS�I�HE�EKäRGME��QEMW�HS�UYI�HSW�VIGYVWSW�I�IWGSPLEW�UYI�IWXâS
LEFMPMXEHSW�SY�RâS�IQ�YQ�WMWXIQE����������������

$SUHQGL]DJHP�SRU�H[SORUDomR
%�ETVIRHM^EKIQ�HI�WMWXIQEW�GSQTYXEGMSREMW�TSV�PIMKSW�I�RSZEXSW�JSM�FEWXERXI�HMW�

GYXMHS�NÖ�RS�JMREP�HSW�ERSW������I�TVMRGMTEPQIRXI�RS�MR§GMS�ERSW�HSW�������FIQ�ERXIW
HS�PERÀEQIRXS�HS�1EGMRXSWL��6MIQER��������6EFER���������MRHITIRHIRXI�HE�+9-��3
UYI� IWXEZE� IQ�TEYXE� IVE� E� MRWIVÀâS� HE� MRJSVQÖXMGE� RS� EQFMIRXI� IQTVIWEVMEP�� GSQ� E
EYXSQEÀâS�HI�IWGVMX�VMSW�I�S�YWS�HI�TVSKVEQEW�VSXMRIMVSW�GSQS�TVSGIWWEHSVIW�HI�XI\XS
TSV�TIWWSEW�IQ�TVMRG§TMS�RâS�XVIMREHEW�TEVE�MWXS��GSQ�R§ZIMW�HMJIVIRXIW�HI�MRWXVYÀâS�I
LEFMPMHEHIW�HMWXMRXEW�GSQ�E�XIGRSPSKME��3�HIFEXI�HE�QIWQE�XIQÖXMGE��RYQ�XIQTS�TSY�
GS�ERXIVMSV��XVEXEZE�TVMRGMTEPQIRXI�HS�IRWMRS�HI�TVSKVEQEÀâS��HI�PMRKYEKIRW�GSQTY�
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XEGMSREMW�� PMHEZE� GSQ� YQ� T¥FPMGS�QEMW� IWTIG§JMGS��3� PIUYI�� IRXâS�� EFVI�WI�� )RXVI� SW
QSXMZSW�HS�TVSFPIQE��EW�I\MKäRGMEW�HI�XIQTS�I�HMRLIMVS�RIGIWWÖVMSW�TEVE�XVIMREQIRXS
I� EUYMWMÀâS� HSW� GSRLIGMQIRXSW� TSV� TEVXI� HSW� JYRGMSRÖVMSW�� MRZIWXMQIRXS� JIMXS� IQ
IUYMTEQIRXSW�I�E�RIGIWWMHEHI�HI�YXMPM^EÀâS�GSRHM^IRXI��3�YWS�HE�XIGRSPSKME�XSVRSY�WI
YQ�TSRXS�E�WIV�YPXVETEWWEHS�TEVE�S�MRGVIQIRXS�HE�TVSHYXMZMHEHI��>ERMRS��%KEV[EP�I
4VEWEH���������9RMZIVWEPM^EV�S�YWS�HS�GSQTYXEHSV�¦�S�TSRXS�GLEZI�EUYM�

%PKYRW�QSXMZSW�TSHIVMEQ�WIV�IPIRGEHSW�IRXVI�SW�JEXSVIW�UYI�TYHIWWIQ�WI�GSRWXM�
XYMV�GSQS�FEVVIMVE�TEVE�S�YWS�IJIXMZS�HE�XIGRSPSKME�MRJSVQÖXMGE��GSQS�JYRGMSREPMHEHI�
EGIMXEÀâS�� VIGIMS� I� ERWMIHEHI� HSW� YWYÖVMSW�� (SMW� TSRXSW�� IRXVI� SYXVSW�� JSVEQ� IPIMXSW
GSQS�MQTSVXERXIW�E�WIVIQ�ZIRGMHSW�TIPE�MRH¥WXVME�HI�WMWXIQEW��S�QSHS�HI�JE^IV�GSQ
UYI�SW�YWYÖVMSW�IJIXMZE�I�VETMHEQIRXI�ETVIRHIWWIQ�E�STIVEV�SW�WMWXIQEW�I�E�MRXIVJEGI�
GSQS�EPKS�GETE^�HI�KIVEV�JEGMPMHEHI�HI�YWS�I�HI�ETVIRHM^EKIQ��1YMXS�WI�MRZIWXMY�WSFVI
IWXIW�TVSFPIQEW��GSQ�MRMGMEXMZEW�GSQS�TIWUYMWEW�HI�GEQTS�I�FYWGE�HI�GSRLIGMQIRXS
RSW�IWXYHSW�HI�'MäRGMEW�'SKRMXMZEW��4WMGSPSKME�I�)HYGEÀâS�

2E� IWXIMVE� HSW� XIWXIW� GSQ� YWYÖVMSW� RSZEXSW� I� I\TIVMIRXIW�� GSRHY^MHSW� TEVE� WI
MHIRXMJMGEV�QSHSW�HI�TVITEVEV�EW�TIWWSEW�TEVE�YWEVIQ�GSQTYXEHSVIW��GSPSGEVEQ�WI�IQ
UYIWXâS�ZÖVMSW�HSW�IPIQIRXSW�IRZSPZMHSW�RS�TVSGIWWS��QERYEMW�� VIGYVWSW� MRXIVRSW�HI
ENYHE�HSW�WSJX[EVIW��LIPT��� XYXSVMEMW�� XVIMREQIRXS�JSVQEP��WYTSVXI� MRXIVRS�SY�I\XIVRS
ESW� JYRGMSRÖVMSW�� GSRZIVWEW� GSQ� GSPIKEW�� I\TPSVEÀâS� PMZVI� HSW� WMWXIQEW�� I\TPSVEÀâS
KYMEHE��SFWIVZEÀâS�HI�SYXVEW�TIWWSEW�IQ�EXMZMHEHI��I\IVG§GMSW��XEVIJEW�SVMIRXEHEW�I�XE�
VIJEW� PMZVIW� IXG�� �1EGO�� 0I[MW� I� 'EVVSPP�� ������ 'EXVEQFSRI� I� 'EVVSPP�� ������ 6MIQER�
������>ERMRS��%KEV[EP�I�4VEWEH��������;MIHIRFIGO�I�>MPE��������6EFER��������'EVVSPP�I
6SWWSR���������:EPI�RSXEV�UYI�IWXIW�XIWXIW�GSRWMHIVEZEQ�SW�HMZIVWSW�TIVJMW�HI�YWYÖVMS�
WYEW�LEFMPMHEHIW�GSQ�S�GSQTYXEHSV��WIY�R§ZIP�HI�IWGSPEVMHEHI��EW�XEVIJEW�UYI�TVIGMWE�
ZEQ�HIWIQTIRLEV��S�XMTS�HI�WMWXIQE��S�EQFMIRXI�HI�XVEFEPLS��IRXVI�SYXVEW�ZEVMÖZIMW�

9Q�I\IQTPS�HIWXEW�TVISGYTEÀ¸IW�¦�S�XVEFEPLS�GSRHY^MHS�TSV�.SLR�'EVVSPP�WSFVI
lQMRMQEP�QERYEPWz��E�HSGYQIRXEÀâS�QMRMQEPMWXE��ZSPXEHE�TEVE�WMWXIQEW�TVSGIWWEHSVIW
HI�XI\XS��UYI�RâS�XVEXE�IWTIGMJMGEQIRXI�HE�+9-��QEW�UYI�GSPSGE�YQ�PIUYI�HI�UYIWX¸IW
TV�TVMEW�HIWXI�TIV§SHS��3�QERYEP�Q§RMQS�WIVZI�GSQS�ETSMS�ES�YWYÖVMS�RE� XEVIJE�HI
ETVIRHIV� S� WMWXIQE�� JEZSVIGIRHS�E�� 7YE� TIWUYMWE� IQ� XSVRS� HS� XIQE� TSWWYM� HMWXMRXEW
JEWIW�HIWHI�S� MR§GMS�HSW�ERSW������ I�RâS� WI� VIHY^� ETIREW� Î�HSGYQIRXEÀâS�� XVE^IRHS
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ZÖVMSW�VIWYPXEHSW�IQ�XIVQSW�HE�WYE�ETPMGEÀâS��%W�WYEW�XISVMEW��Q¦XSHSW�I�IWXYHSW�XäQ
FSE�VITIVGYWWâS��WIRHS�UYI�SYXVSW�TIWUYMWEHSVIW�EW�VITIXIQ�GSQ�IRJSUYIW�WIQIPLER�
XIW�SY�ETIREW�IQ�HMÖPSKS��GSRJMVQERHS�EW�SY�GSRXIWXERHS�IQ�ZEVMEHSW�KVEYW�����E�IW�
XVYXYVE�HS�QERYEP��EW�IWXVEX¦KMEW�HI�WIY�YWS��E�IJIXMZMHEHI�HS�WEFIV�UYI�WI�EHUYMVI��E
GSQTEVEÀâS�GSQ�SYXVSW�Q¦XSHSW�I��IQ�IWTIGMEP��S�TV�TVMS�TVMRG§TMS�HE�I\TPSVEÀâS��3
UYI� WMKRMJMGE� XEQF¦Q� UYI� IWXI� GEQMRLS� RâS� ¦� IZMHIRXI�� QEW� MRXIVIWWE� EUYM� ETIREW
QEVGEV�UYI�E�I\TPSVEÀâS�ETEVIGI�GSQ�JSVÀE�GSQS�TSWW§ZIP�VIWTSWXE�E�YQ�HSW�IM\SW�HE
TVSFPIQEXM^EÀâS�HEW� MRXIVJEGIW�RS�QSQIRXS�HE�GSRWSPMHEÀâS�HE�+9-� GSQS�QSHIPS�
UYI�¦�E�EUYMWMÀâS�I�EQTPMJMGEÀâS�HI�I\TIVXMWI��)Q�HSMW�R§ZIMW�HMWXMRXSW��RS�HSQ§RMS�HSW
WMWXIQEW�I�RE�EUYMWMÀâS�HI�LEFMPMHEHIW�EZERÀEHEW�GSQ�IPI��I�RS�HSQ§RMS�HEW�XEVIJEW�UYI
GSQ�IPI�WIVMEQ�I\IGYXEHEW��EXMRKMRHS�R§ZIMW�QEMSVIW�HI�TVSHYXMZMHEHI�I�HI�GETEGMHEHI
HI�MRSZEÀâS��:EPI�PIQFVEV�UYI�GSRWMHIVEV�EW�JIVVEQIRXEW�GSQS�ETSMS�ES�XVEFEPLS�MR�
XIPIGXYEP�I�QIPLSVEQIRXS�HEW�TIVJSVQERGIW�HEW�TIWWSEW�IQ�WIYW�HSQ§RMSW�XIQ�VE§^IW
RS� TV�TVMS� TVSGIWWS� UYI�QEVGSY� S� MR§GMS� HS� TIRWEQIRXS� WSFVI� EW� MRXIVJEGIW�� WSFVI
EPXIVEV�EW�VIPEÀ¸IW�IRXVI�LYQERSW�I�QÖUYMREW��GJ��6LIMRKSPH��������

3�XVEFEPLS�HI�,ERW�ZER�HIV�1IMN��������SJIVIGI�YQE�W§RXIWI�HEW�TIWUYMWEW�HI�'EV�
VSPP��'SRJSVQI�IPI��XVEXE�WI�HI�GSPSGEV�S�YWYÖVMS�GSQS�S�JSGS��XSQEHS�GSQS�RSZEXS�I
GSRWMHIVEHS�HIWHI�EW�TVMQIMVEW�IXETEW�HI�GSRWXMXYMÀâS�HE�HSGYQIRXEÀâS��)PI�¦�EPKY¦Q
MRXIVIWWEHS�IQ�XSVREV�WI�IJMGE^�RS�YWS�TSV�YQ�GYWXS�FEM\S��TSYGS�XIQTS�I�IWJSVÀS��UYI
IWTIVE�TVSGIHIV�TSV�I\TPSVEÀâS��EXMZMHEHI��PIMXYVE�I�VIJPI\âS��UYI�WYT¸I�GSQIXIV�QYM�
XSW�IVVSW�I�SFXIV�QIMSW�TEVE�GSVVMKM�PSW��UYI�EGVIHMXE�UYI�S�QERYEP�WINE�WYJMGMIRXI�TEVE
WYEW�XEVIJEW�I�UYI�TVSTSVGMSRI�JÖGMP�EGIWWS�ÎW�MRJSVQEÀ¸IW�RIGIWWÖVMEW�HYVERXI�I�ET�W�E
ETVIRHM^EKIQ�MRMGMEP�������������%�IWXI�WYNIMXS�RâS�WI�IRWMRE�QEMW�YQ�WEFIV�GSRGIMXYEP
WSFVI� SW� GSQTYXEHSVIW�� GSQ� WIYW� TVMRG§TMSW��QEW� E� I\IGYXEV� XEVIJEW�� TVSGIHMQIRXSW
WSFVI�lGSQS�JE^IVz�ES�MRZ¦W�HI�GSRGIMXSW�WSFVI�lGSQS�MWXS�JYRGMSREz��UYI�JMGE�VIWIV�
ZEHS�ESW�YWYÖVMSW�I�XEVIJEW�EZERÀEHSW��'EXVEQFSRI�I�'EVVSPP��������

%�TVSTSWXE�QMRMQEPMWXE�TSWWYM�UYEXVS�TVMRG§TMSW�FÖWMGSW�UYI�VI¥RIQ�EPKYQEW�HM�
VIXVM^IW�TEVE�E�IPEFSVEÀâS�HI�HSGYQIRXEÀâS��MH���������3�TVMQIMVS�¦�TVSHY^MV�QERYEMW
ZSPXEHSW�TEVE�E� EÀâS��TEVE� EW� XEVIJEW�HSW�YWYÖVMSW� JVIRXI� ESW� WMWXIQEW��FYWGERHS� XMVEV

�����������������������������������������������������
����9HU�:HLQGHQEHFN�H�=LOD���������5DEDQ���������5LHPDQ��������
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TVSZIMXS�HE�I\TPSVEÀâS�I�HS�XVEFEPLS�GSQ�E�VIWSPYÀâS�HI�TVSFPIQEW�I�TIVQMXMRHS�UYI
IPIW� TEWWIQ� PSKS� E� EKMV� RS� WSJX[EVI�� %S� ETVIWIRXÖ�PS�� HIZI�WI� IZMXEV� MRXVSHYÀ¸IW� HI
GSRGIMXSW�SY�E�HMWGYWWâS�WSFVI�ZERXEKIRW�I�HIWZERXEKIRW�HI�GEHE�Q¦XSHS�I��ES�GSRXVÖ�
VMS��TVSGYVEV�GVMEV�QIMSW�TEVE�UYI�IPIW�JEÀEQ�MRJIVäRGMEW�WSFVI�SW�GSRGIMXSW�E�TEVXMV�HE
EÀâS��)Q�WIKYRHS� PYKEV��SXMQM^EV�S� XI\XS��RâS�YXMPM^ERHS� NEVKâS�� WIRHS�FVIZI�I� ETVI�
WIRXERHS�EW�I\TPMGEÀ¸IW�ZSPXEHEW�TEVE�E�EÀâS�I�TEVE�S�GSRXI\XS�RS�UYEP�S�GSRLIGMQIRXS
WIVÖ�YXMPM^EHS��WIQ�WITEVEV�EW�I\TPMGEÀ¸IW�HI�JYRGMSREQIRXS�HEW�TVSTSWXEW�HI�EXMZMHE�
HI��6IGSQIRHE�WI�XEQF¦Q�IWGVIZIV�WIRXIRÀEW�GYVXEW�I�SFNIXMZEW�I�RâS�EGVIWGIRXEV�MR�
JSVQEÀ¸IW�GSQS�TVIJÖGMS��MRXVSHYÀâS��XSVRERHS�S�QERYEP�GIVGE�HI����E�����HS�XEQE�
RLS�GSRZIRGMSREP��)Q�XIVGIMVS��TVSZIV�S�YWYÖVMS�GSQ�WYTSVXI�I�VIGSRLIGMQIRXS�HI�IV�
VSW��GSQ�MRJSVQEÀâS�FIQ�WMREPM^EHE�I�IWXVEXIKMGEQIRXI�PSGEPM^EHE�RS�QERYEP��TIVQM�
XMRHS�UYI�SW�YWYÖVMSW�SW�HIXIGXIQ�I�GSVVMNEQ��ETVIRHEQ�GSQ�IPIW��)Q�IWTIGMEP��RE�QI�
HMHE�IQ�UYI�ZäIQ�SW�IVVSW�GSQS�VIZIVW§ZIMW��TIVHIQ�S�QIHS�I�E�ERWMIHEHI�lRSVQEP�
QIRXI�EWWSGMEHEz�GSQ�E�ETVIRHM^EKIQ�HE�MRJSVQÖXMGE��4SV�¥PXMQS��GSRWXVYMV�S�QERYEP
HI� JSVQE� QSHYPEV�� GSQ� GET§XYPSW� GYVXSW� UYI� ETVIWIRXIQ� YQE� MH¦ME� TVMRGMTEP� UYI
TSWWE�WIV�XVEFEPLEHE�IQ�TIUYIREW�WIÀ¸IW�JVIRXI�ES�GSQTYXEHSV�

'SQS�HMWWIQSW��E�TVSTSWXE�QMRMQEPMWXE�HI�'EVVSPP�I�SYXVSW��ES�VIHSV�HIWXE�UYIW�
XâS��RâS�¦�RIQ�LSQSKäRIE�r� JSM�QYHERHS�ES� PSRKS�HS� XIQTS�r�I�RIQ�E�¥RMGE�UYI
XVEFEPLE�WSFVI�E�MH¦ME�HI�I\TPSVEÀâS�HS�WMWXIQE��2S�GEWS�HIPIW��YQE�I\TPSVEÀâS�KYMEHE�
ETSMEHE�TSV�QEXIVMEP�FÖWMGS�HI�XVIMREQIRXS�

l;I�[IVI�MRXIVIWXIH�MR�LS[�[IPP�TEVXMGMTERXW�GSYPH�PIEVR�F]�YREMHIH�WIPJ�WXYH]��WS
[I�EWOIH�XLIQ�XS�MQEKMRI�XLEX�XLI]�[IVI�[SVOMRK�MR�ER�SJJMGI�WMXYEXMSR�[LIVI�RS
SRI�IPWI�ORI[�ER]XLMRK�EFSYX�XLI�W]WXIQ�ERH�[LIVI�EPP�XLEX�[EW�EZEMPEFPI�JSV
PIEVRMRK�[EW�E�WIPJ�WXYH]�QERYEP��9REMHIH�WIPJ�WXYH]��MRGMHIRXEPP]��MW�RSX
RIGIWWEVMP]�VITVIWIRXEXMZI�SJ�LS[�TISTPI�PIEVR�XS�YWI�XLI�XI\X�TVSGIWWMRK�W]WXIQW
[I�WXYHMIH��IEGL�SJ�[LMGL�WYTTSVXW�QYPXMTPI�[SVO�WXEXMSRW��ERH�LIRGI�E�TSXIRXMEP
GSQQYRMX]�SJ�YWIVW���&YX�MX�MW�E�WXVEXIK]�JSV�STIVEXSV�XVEMRMRK�XLEX�LEW�SFZMSYW
TVEGXMGEP�MRXIVIWXz��1EGO��0I[MW�I�'EVVSPP��������������

3�MRXIVIWWI�TVÖXMGS��FZMS�¦�ZIRGIV�SW�SFWXÖGYPSW�UYI�WI�MHIRXMJMGE�TEVE�E�I\TERWâS
HS�QIVGEHS�HI�WMWXIQEW�TEVE�IWGVMX�VMSW�I�SW�GYWXSW�UYI�IRZSPZIQ�TVITEVEV�EW�TIWWSEW
EHIUYEHEQIRXI��'SQ�FEWI�RIWXE�QIWQE�TIWUYMWE��SW�XVäW�EYXSVIW�GMXEQ�YQE�W¦VMI�HI
HMJMGYPHEHIW�TEVE�GSRXSVREV�S�TVSFPIQE��ETVIRHIV�¦�HMJ§GMP�I�SW�ETVIRHM^IW�I\TIVMQIR�
XEQ�JVYWXVEÀâS�I�WI�GYPTEQ�� XSQE�QEMW� XIQTS�HS�UYI�S�IWTIVEHS��SW�ETVIRHM^IW� XäQ
TVSFPIQEW�IQ�ETPMGEV�TSWXIVMSVQIRXI�S�UYI�ZMVEQ�RSW�XVIMREQIRXSW��XäQ�JEPXE�HI�GS�
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RLIGMQIRXSW�FÖWMGSW�WSFVI�S�QSHS�GSQS�S�GSQTYXEHSV�XVEFEPLE��WSFVI�S�UYI�¦�VIPI�
ZERXI�TEVE�WEFIV�I� VIWSPZIV�TVSFPIQEW��IPIW� GSRWXV�IQ� MRXIVTVIXEÀ¸IW� WSFVI�S�UYI� JE�
^IQ�I�S�UYI�EGSRXIGI�I�UYI�SW�MQTIHI�HI�ZIV�UYI�XäQ�YQ�TVSFPIQE��KIRIVEPM^EQ�GSQ
FEWI�RS�UYI�WEFIQ��TSHIQ�XIV�HMJMGYPHEHIW�IQ�WIKYMV�HMVIÀ¸IW��IQ�GSQTVIIRHIV�UYI
YQ�TVSFPIQE� TSHI� KIVEV� SYXVS�� GSRJYRHIQ�WI� GSQ� SW� GSQERHSW� I� TVSGIHMQIRXSW�
GSQ�EW�QIRWEKIRW�HI�IVVS�� XäQ�TVSFPIQEW�TEVE�YWEV�S� WMWXIQE�HI�ENYHE�HS� WSJX[EVI
TSMW�RâS� WEFIQ�S�UYI� I� GSQS�TVSGYVEV��%S�QIWQS� XIQTS�� WâS� XEQF¦Q�EXMZSW��RâS
KSWXEQ�HI�I\TPMGEÀ¸IW��TVIJIVIQ�ETVIRHIV�EW�GSMWEW�JE^IRHS��MH������������

4EVE�'EVVSPP�I�6SWWSR���������LÖ�UYI�WI�GSRWMHIVEV�S�lTEVEHS\S�HS�YWYÖVMS�EXMZSz�
UYI�MRHMGE�UYI�LÖ�UYIWX¸IW�UYI�RâS�WâS�ETIREW�HI�TVSNIXS�HSW�WMWXIQEW��YQ�TEVEHS\S
QSXMZEGMSREP� �lTVSHYGXMSR� TEVEHS\z��� TSMW� EW� TIWWSEW� UYIVIQ� EYQIRXEV� WIY� VIRHM�
QIRXS�I�VIGSRLIGIQ�RE�XIGRSPSKME�YQE�JSVQE�HI�JE^ä�PS��QEW�ES�QIWQS�XIQTS��TIPEW
HMJMGYPHEHIW�IRGSRXVEHEW�TEVE�ETVIRHIV�GSQS��EGEFEQ�ZIRHS�RE�JSVQE�ERXMKE��NÖ�HS�
QMREHE��S�QIPLSV�GEQMRLS��YQ�TEVEHS\S�GSKRMXMZS��lEWWMQPMEXMSR�TEVEHS\z���IQ�UYI
IPEW�ETPMGEQ�S�UYI�NÖ�WEFIQ�E�WMXYEÀ¸IW�RSZEW��XVE^IRHS�TEVE�S�GSRXI\XS�WMQMPEVMHEHIW
MVVIPIZERXIW� I� IRKERSWEW� UYI� MRHY^IQ�Î� HMJMGYPHEHI�HI� ZIV� S� UYI� WI� TEWWE� I� PIZEQ� E
GSRGPYW¸IW�IVV²RIEW��)PIW�PIQFVEQ�UYI��GSQ�XSHEW�EW�HMJMGYPHEHIW��SW�YWYÖVMSW�TIVQE�
RIGIQ�EXMZSW��IWXIW�TEVEHS\SW�WâS�GEVEGXIV§WXMGEW�JYRHEQIRXEMW�HE�JSVQE�HE�ETVIRHM^E�
KIQ�LYQERS��RâS�YQ�HIJIMXS�E�WIV�GSVVMKMHS��I�¦�TVIGMWS�UYI�S�HIWMKR�IRGSRXVI�WSPY�
À¸IW�UYI�TIVQMXEQ�PMHEV�GSQ�IPIW��3W�EYXSVIW�HIGSQT¸IQ�I�ETVSJYRHEQ�E�ERÖPMWI�HEW
JSVQEW�HI�GSQTSVXEQIRXS�HI�RSZEXSW�I�I\TIVMIRXIW�RE�I\TPSVEÀâS�I�RE�ETVIRHM^EKIQ�
QSWXVERHS�UYI�SW�TEVEHS\SW�HE§� WYVKMHSW�� GSQ�GEVEGXIV§WXMGEW�TEVXMGYPEVIW�TEVE�GEHE
TIVJMP�HI�YWYÖVMS��JE^IQ�HS�TVSGIWWS�EPKS�VITPIXS�HI�HIXEPLIW�UYI�HIZIQ�WIV�GSRWMHIVE�
HSW��PIZERHS�Î�GSRGPYWâS�UYI�E�I\TPSVEÀâS�TYVE�I�WMQTPIW��WIQ�YQE�ERÖPMWI�HSW�VIUYM�
WMXSW�E�TEVXMV�HI�YQ�HIWMKR�GIRXVEHS�RS�YWYÖVMS��RâS�¦�KEVERXME�HI�VIWYPXEHSW��3W�TEVE�
HS\SW�MRHMGEQ�UYI�IWXVEX¦KMEW�RE�XIRXEXMZE�HI�WEREV�PMQMXEÀ¸IW�HI�YQ�PEHS�TSHIQ�GVMEV
SFWXÖGYPSW�HI�SYXVS�

2S�R§ZIP�HSW�TVIWWYTSWXSW�HE�HIJIWE�HI�YQE�ETVIRHM^EKIQ�TSV�I\TPSVEÀâS��KIRI�
VEPM^ERHS�WI��LÖ�IRXâS�YQ�YWYÖVMS�EXMZS��WIQTVI�MRXIVIWWEHS��TVSRXS�E�EKMV�I�ÖZMHS�TSV
EYQIRXEV�WYE�TVSHYXMZMHEHI��QEW�ES�QIWQS�XIQTS�GSQ�TVSFPIQEW�TEVE�ETVIRHIV��NÖ
UYI�IWXE�¦�YQE�XEVIJE�HMJ§GMP��1EW�LÖ�SYXVEW�HMJMGYPHEHIW��3�XVIMREQIRXS�JSVQEP�TSWWYM
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IJMGMäRGME�PMQMXEHE��XIQ�YQ�GYWXS�I�¦�TVIGMWS�XEQF¦Q�TIRWEV�RS�XIQTS�HI�VIXIRÀâS�HI
YQ�WEFIV�STIVEV�SW�TVSKVEQEW��GSQS�EMRHE�RS�HI�EUYMWMÀâS�HI�LEFMPMHEHIW�EZERÀEHEW�
E�QIHMHE�¦�S�EYQIRXS�HI�TVSHYXMZMHEHI��(S�QIWQS�QSHS��LÖ�UYI�WI�GSRWMHIVEV�UYI
EW�TIWWSEW�RâS�KSWXEQ�HI�PIV�QERYEMW��RâS�YXMPM^EQ�GSQ�JVIUÔäRGME�S�WMWXIQE�HI�ENYHE
HSW�TVSKVEQEW��'EXVEQFSRI�I�'EVVSPP���������6IGSRLIGIQ�WI�TVSFPIQEW�HI�EGIMXEÀâS
HSW�WMWXIQEW��I�WI�HIZI�IZMXEV�UYI�EW�TIWWSEW�VIGYWIQ�E�XIGRSPSKME�TSV�UYEMWUYIV�QSXM�
ZSW��IWTIGMEPQIRXI�TSV�RâS�WEFIV�PMHEV�SY�TSV�JVYWXVEÀâS�JVIRXI�E�IPE�

'SQS�HMVIXVM^IW��IWXI�IRJSUYI�EHSXE��TSV�YQ�PEHS��RâS�VIWTSRWEFMPM^EV�S�YWYÖVMS
TIPEW�HMJMGYPHEHIW�RE� ETVIRHM^EKIQ�� IZMXEV�UYI� IPI� WI� WMRXE� JVYWXVEHS�� GYPTEHS�� HMQM�
RY§HS�TIPE� MQTSRäRGME� SY� WYTSWXE�TIVJIMÀâS�HE� XIGRSPSKME�� 4SV�SYXVS�� WI� UYIV� JE^IV
GSQ�UYI�IPI�WI�XSVRI�VIWTSRWÖZIP�ES�GSRWXMXY§�PS�GSQS�WYNIMXS�HIRXVS�HI�YQ�TERSVEQE
IQ�UYI�¦�XSXEPQIRXI�EXMZS��MRXIVIWWEHS��GETMXEPM^EV�WYE�IRIVKME��TVSTSV�PLI�E�XEVIJE�HI
I\TPSVEV��ETVIRHIV��3�TVSGIWWS�TEYXE�WI�TSV�QSXMZEÀâS�TIVQERIRXI��MRGMXEÀâS��GSPSGE�
ÀâS� HI� HIWEJMSW� I�QIXEW�� IRZSPZMQIRXS�� TVIZä� YQ�YWYÖVMS� UYI� XSQE� S� GSRXVSPI� HIPI
�6MIQER��������6EFER��������;MIHIRFIGO�I�>MPE���������)��EMRHE��EHSXE�GSQS�IWXVEX¦�
KME�RâS�EJYKIRXEV�S�YWYÖVMS��RâS�GVMEV�GSRWXVERKMQIRXSW��MRMFM�PS�SY�JE^IV�GSQ�UYI�WI
WMRXE�MRGETE^��MRGSQTIXIRXI�� PMQMXEHS�SY�UYI�JMUYI�GSQ�QIHS�HI�IVVEV��-WXS�JMGE�FEW�
XERXI�QEVGEHS��TSV�I\IQTPS��RE�HMWGYWWâS�WSFVI�S�TETIP�HS�IVVS��WSFVI�S�QSHS�HI�IPE�
FSVEV�QIRWEKIRW�I�WI�HMVMKMV�ES�YWYÖVMS��GSQS�QIRGMSREHS�ERXIW��'SRJSVQI�>ERMRS�
%KEV[EP�I�4VEWEH��FEWIEHSW�IQ�.IER�1EVG�6SFIVX�

l7IPJ�XVEMRMRK�SV�YREWWMWXIH�I\TPSVEXMSR�LEW�FIIR�WLS[R�XS�TSWWIWW�WIZIVEP
HIWMVEFPI�EXXVMFYXIW�WYGL�EW�HIIT�YWIV�MRZSPZIQIRX�MR�PIEVRMRK��TVSZMHMRK�YWIVW
[MXL�I\GMXIQIRX�ERH�QSXMZEXMSR�XS�YRZIMP�QSVI�SJ�W]WXIQ
W�JYRGXMSRW��ERH
EPPS[MRK�MRHMZMHYEPW�XS�KIRIVEPP]�IRKEKI�XLIQWIPZIW�QSVI�HIITP]�MR�XLI�GSKRMXMZI
EGXMZMX]�SJ�YRHIVWXERHMRK�LS[�XLI�WSJX[EVI�STIVEXIWz��������������

%�IWXEW� I\MKäRGMEW�� WIKYMRHS�'EVVSPP� I�6SWWSR�� S� TVSNIXS� HSW� WMWXIQEW� � I�SY�HSW
QERYEMW�XIVÖ�UYI�VIWTSRHIV�GSQ�YQE�EFSVHEKIQ�GIRXVEHE�RS�YWYÖVMS��I�RâS�QEMW�RS
TVSHYXS��I�MXIVEXMZE��GSQ�XIWXIW�GSRWXERXIW�HI�GEHE�IPIQIRXS�

%�TEVXMV�HE�MH¦ME�HI�QSXMZEÀâS�I�IRZSPZMQIRXS��HSMW�TSRXSW�ETEVIGIQ�GSQ�JSVÀE�
GSQS�NÖ�WI�TSHI�IRXVIZIV�EGMQE��E�QERMTYPEÀâS�HMVIXE�GSQS�IWXVEX¦KME�JYRHEQIRXEP�I
SW� KEQIW� GSQS� VIJIVäRGME� TEVEHMKQÖXMGE��'SQS�SFWIVZE� .SLR�6MIQER�� RMRKY¦Q� JE^
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EYPEW�TEVE�ETVIRHIV�E�NSKEV��I�SW�NSKEHSVIW�GSWXYQEQ�WI�HIHMGEV��QIWQS�RSW�TIUYIRSW
MRXIVZEPSW�HI�SYXVEW�XEVIJEW��GSQ�S�SFNIXMZS�HI�HIWGSFVMV�RSZSW�VIGYVWSW�

8LI�TSXIRXMEP�ZEPYI�SJ�I\TPSVEXSV]�PIEVRMRK�LEW�FIIR�VIGSKRM^IH�WMRGI�MRXIVEGXMZI
GSQTYXMRK�JMVWX�FIKER�XS�IRXIV�XLI�[SVOTPEGI��1EPSRI���������'EVVSPP���������ERH
7LRIMHIVQER�����������EPP�RSXIH�XLI�WYGGIWW�SJ�GSQTYXIV�KEQIW�ERH�EVKYIH�XLEX
SXLIV�GSQTYXIV�WSJX[EVI�WLSYPH�LEZI�WSQI�SJ�XLI�WEQI�GLEVEGXIVMWXMGW��1EWXIVMRK
XLI�WSJX[EVI�WLSYPH�FI�MRXVMRWMGEPP]�QSXMZEXMRK��JIEXYVIW�WLSYPH�FI�VIZIEPIH
MRGVIQIRXEPP]��ERH�XLI�W]WXIQ�WLSYPH�FI�EX�PIEWX�QMRMQEPP]�YWIJYP�[MXL�RS�JSVQEP
XVEMRMRKz��6MIQER��������������

2S�MR§GMS�HSW�ERSW�������8LSQEW�1EPSRI� ������� WI�TIVKYRXEZE�S�UYI� JE^ME�HSW
KEQIW� XâS� GEXMZERXIW� I� GSQS� WYEW� GEVEGXIV§WXMGEW� TSHIVMEQ� WIV� YWEHEW� TEVE� GSRWXVYMV
MRXIVJEGIW�EKVEHÖZIMW�� JÖGIMW�HI�ETVIRHIV�I�HI�YWEV��7YEW�TIWUYMWEW�HMVMKMEQ�WI�TEVE�S
HIWIRZSPZMQIRXS�HI�YQE�XISVME�HE�MRWXVYÀâS�MRXVMRWIGEQIRXI�QSXMZEHSVE���������1EPS�
RI�EREPMWSY�KEQIW�UYI�QEMW�IRXYWMEWQEZEQ�GVMERÀEW�HI�EQFSW�SW�WI\SW��HMZIVWEW�JEM\EW
IXÖVMEW� I� I\TIVMäRGMEW� GSQ� NSKSW�TEVE� GSRWXVYMV� YQ� ETERLEHS�HS�UYI� WIVME� GETE^� HI
TVSHY^MV� MRXIVIWWI� I� QSXMZEÀâS�� 6IZMWERHS� E� PMXIVEXYVE� WSFVI� ETVIRHM^EKIQ�� NSKSW� I
QSXMZEÀâS�� IPI� TVST²W� XVäW� EWTIGXSW� RSVXIEHSVIW� UYI� IWXEVMEQ� RE� FEWI� HI� EQFMIRXIW
QSXMZEHSVIW��HIWEJMS��JERXEWME�I�GYVMSWMHEHI�������������������������������3�HIWEJMS�MR�
GPYM�SFNIXMZSW�UYI�WINEQ�GPEVSW��TIWWSEPQIRXI�WMKRMJMGEXMZSW�I�UYI�IWXINEQ�ETVIWIRXEHSW
IQ� VIXSVRSW� �JIIHFEGO�� HE� TIVJSVQERGI� HS� NSKEHSV�YWYÖVMS�� HI�QSHS� UYI� IPI� TSWWE
WEFIV�E�UYI�lHMWX½RGMEz�IWXÖ�HE�WYE�QIXE��4VIGMWE�XEQF¦Q�SJIVIGIV�GIVXS�KVEY�HI�MRGIV�
XI^E�WSFVI�S�SFNIXMZS��GIVXI^E�HI�EPGERÀÖ�PS�SY�HI�RâS�GSRWIKYMV�QMREQ�S�HIWEJMS��2§�
ZIMW�ZEVMÖZIMW�HI�HMJMGYPHEHI�I�SFNIXMZSW�GSQ�Q¥PXMTPSW�R§ZIMW�XEQF¦Q�WâS�MQTSVXERXIW�

l'LEPPIRKI�MW�GETXMZEXMRK�FIGEYWI�MX�IRKEKIW�E�TIVWSR
W�WIPJ�IWXIIQ��7YGGIWW�MR�ER
MRWXVYGXMSREP�IRZMVSRQIRX��PMOI�WYGGIWW�MR�ER]�GLEPPIRKMRK�EGXMZMX]��GER�QEOI
TISTPI�JIIP�FIXXIV�EFSYX�XLIQWIPZIW��8LI�STTSWMXI�WMHI�SJ�XLMW�TVMRGMTPI�MW��LS[IZIV�
XLEX�JEMPYVI�MR�E�GLEPPIRKMRK�EGXMZMX]�GER�PS[IV�E�TIVWSR
W�WIPJ�IWXIIQ�ERH��MJ�MX�MW
WIZIVI�IRSYKL��HIGVIEWI�XLI�TIVWSR
W��MRXIVIWX�MR�XLI�MRWXVYGXMSREP�EGXMZMX]z��������
�����

%QFMIRXIW� MRWXVYGMSREMW� JMGEQ� QEMW� MRXIVIWWERXIW� GSQ� JERXEWMEW� UYI� MRZSUYIQ
MQEKIRW�QIRXEMW�I�WINEQ�GETE^IW�HI�TVSHY^MV�IRZSPZMQIRXS�IQSGMSREP��%REPSKMEW�MQ�
TSVXEHEW�TEVE�IWXI�EQFMIRXI�TIVQMXIQ�E�YQ�ETVIRHM^�ETPMGEV�ZIPLSW�GSRLIGMQIRXSW�E
RSZEW�GSMWEW�I�TSHIQ�ENYHEV��MRGPYMRHS�E§�YQ�IWX§QYPS�Î�QIQSVM^EÀâS�

�����������������������������������������������������
����9HU�0DORQH���������6KQHLGHUPDQ��������H�&DUUROO��-��0��������7KH�DGYHQWXUH�RI�JHWWLQJ�WR�NQRZ�D�FRPSXWHU��,(((�&RPSXWHU�
�������������²���
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%�GYVMSWMHEHI��TSV�WYE�ZI^��EHZ¦Q�HI�YQ�R§ZIP�EHIUYEHS�HI�GSQTPI\MHEHI�MRJSV�
QEGMSREP��RIQ�XâS�GSQTPMGEHS��S�EQFMIRXI�TVIGMWE�XVE^IV�RSZMHEHIW��QEW�WIV�GSQTVI�
IRW§ZIP��3�HIWEJMS��I\TPMGE�IPI��TSHI�WIV�XVEXEHS�GSQS�GYVMSWMHEHI�IQ�XIVQSW�HI�LEFMPM�
HEHI�� I� E� GYVMSWMHEHI�� GSQS� HIWEJMS� IQ� XIVQSW� HI� GSQTVIIRWâS�� %� MH¦ME� HI� EYXS�
IWXMQE��IRXVIXERXS��¦�GIRXVEP�TEVE�WI�TIRWEV�S�HIWEJMS��%�GYVMSWMHEHI�TSHI�WIV�WIRW�VME�
FEWIEHE�IQ�VIGYVWSW�TEVE�EXVEMV�E�EXIRÀâS��GSQS�YWS�HI�GSVIW��HIGSVEÀâS��Q¥WMGE��IR�
XVI�SYXVSW��XEQF¦Q�TSHI�WIV�GSKRMXMZE��UYI�MQTPMGE�SJIVIGIV�MRJSVQEÀâS�FEWXERXI�TEVE
UYI� SW� ETVIRHM^IW� XIRLEQ� YQ� GSRLIGMQIRXS� MRGSQTPIXS�� SY� MRGSRWMWXIRXI� SY� RâS
TEVGMQSRMSWS��HI�QSHS�UYI�IPIW�WINEQ�IWXMQYPEHSW�E�ETVIRHIV�QEMW�I�XSVRÖ�PS�QIPLSV
JSVQEHS��������������

%�QSXMZEÀâS�¦�YQ�HSW�TVMRGMTEMW�IPIQIRXSW�TEVE�(SREPH�2SVQER���������������
XSQEV�SW�KEQIW�I�E�HMZIVWâS�IQ�QIMS�ÎW�lGSMWEW�UYI�RSW�JE^IQ�IWTIVXSWz�I��EWWMQ��YQE
VIJIVäRGME�TEVE�ZIV�RâS�ETIREW�EW�VIPEÀ¸IW�IRXVI�LYQERSW�I�GSQTYXEHSVIW��QEW�XEQ�
F¦Q�VITIRWEV�E�IHYGEÀâS�RE�EXYEPMHEHI��WIKYMRHS�ES�PEHS�HE�RSÀâS�HI�UYI�E�ETVIRHM�
^EKIQ�TSV�I\TPSVEÀâS�SJIVIGI�ZERXEKIRW��7YE�EFSVHEKIQ�YPXVETEWWE�S�UYI�WI�GSWXYQE
GSRWMHIVEV�WSF�E�IWJIVE�HS�IHYXEMRQIRX��S�RISPSKMWQS�UYI�QMWXYVE�IHYGEÀâS�I�IRXVIXI�
RMQIRXS�� �� MQTSVXERXI� EZERÀEVQSW� YQ� TSYGS� RS� WIY� VEGMSG§RMS� TEVE� GSQTVIIRHIV
EPKYQEW�HIGSVVäRGMEW�HE�QERMTYPEÀâS�HMVIXE�I�HEW�IWXVEX¦KMEW�HI�GSRWXVYÀâS�HE�MRXIVJE�
GI�TEVE�I\TPSVEÀâS��XMVERHS�TVSZIMXS�HI�QIMSW�UYI�IRZSPZIQ�PMHEV�GSQ�EXIRÀâS�I�MRXIV�
EXMZMHEHI�

2SVQER� Zä� YQE� WITEVEÀâS� HI� FEWI� RE� GYPXYVE� GSRXIQTSV½RIE� IQ� UYI�� HI� YQ
PEHS��ETEVIGIQ�EW�EXMZMHEHIW�HMZIVXMHEW��GSQS�EW�HE�MRH¥WXVME�HS�IRXVIXIRMQIRXS��UYI
WâS�GETE^IW�HI�VIXIV�E�EXIRÀâS�I�QERXIV�WIYW�TEVXMGMTERXIW�QSXMZEHSW�I��HI�SYXVS��EW�HI
IRWMRS��I�EW�HI�XVEFEPLS���UYI�GEVIGIQ�HIWXIW�EXVMFYXSW��MQTSVXERXIW�WIKYRHS�IPI�TEVE�E
ETVIRHM^EKIQ��,Ö� E� RIGIWWMHEHI� HI� WI� HIWIRZSPZIVIQ� JSVQEW� HI� GSRWIKYMV� JE^IV� HS
IRWMRS�EPKS�VITPIXS�HI�QSXMZEÀâS�I�EMRHE�HMZIVXMQIRXS��TVE^IV��IRJMQ��XâS�IWXMQYPERXI
UYERXS�YQ�KEQI��3�UYI�IWXÖ�MQTP§GMXS�XEQF¦Q�¦�YQE�TVISGYTEÀâS�GSQ�S�QSHS�HI
JSVQEV�I\TIVXW�

'SRJSVQI�2SVQER��E�IWWäRGME�HS�I\TIVXMWI�¦�WEFIV�S�UYI�JE^IV�VÖTMHE�I�IJMGMIRXI�
QIRXI�� 6IUYIV� YQ� TIRWEQIRXS� VIEXMZS�� UYEWI� EYXSQÖXMGS�� UYI� MRHMGE� I\TIVMäRGME� I
GSRLIGMQIRXS�EGYQYPEHSW�UYI�IWXâS�RE�FEWI�HI�YQ�GSQTSVXEQIRXS�LEFMPMHSWS��)PI
EWWSGME� E� IWXI� TVSGIWWS� E� GSKRMÀâS� I\TIVMIRGMEP�� HMVMKMHE� TSV� TEHV¸IW� HI� MRJSVQEÀâS
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UYI�EJIXEQ�RSWWSW�WIRXMHSW��%�SYXVE�JSVQE�HI�TIRWEQIRXS��S�VIJPI\MZS��HMJIVI�HS�QSHS
I\TIVMIRGMEP�TSV�WIV�PMKEHS�ESW�TVSGIWWSW�UYI�MQTPMGEQ�TPERINEQIRXS��GSRWMHIVEÀâS�HI
ZEVMÖZIMW��TVIZMWâS�HI�GIRÖVMSW� JYXYVSW��(IWIRZSPZIV�YQ�TIRWEQIRXS�VIJPI\MZS�VIUYIV
XVEFEPLS�I�XIQTS��LEFMPMHEHI�HI�VIXIV�VIWYPXEHSW�XIQTSVÖVMSW��JE^IV�MRJIVäRGMEW�E�TEVXMV
HS�GSRLIGMQIRXS�EGYQYPEHS��IWXEFIPIGIV�GEHIMEW�HI�VEGMSG§RMS��WIKYMV�I�VIGYEV�RIPEW�
4IHI�QYMXEW�ZI^IW�EY\§PMSW�I\XIVRSW�Î�QIQ�VME�r�PMZVSW��GSQTYXEHSV��IWGVMXE�r��GSQS
XEQF¦Q�EQFMIRXIW� UYI� S� JEZSVIÀEQ�� ES� GSRXVÖVMS� HEUYIPIW� GLIMSW� HI� IWX§QYPSW� UYI
HIQERHEQ�VIGYVWSW�HS�WMWXIQE�GSKRMXMZS�TEVE�YQ�QSHS�I\TIVMIRGMEP��RâS�HIM\ERHS
GSRHMÀ¸IW�WYJMGMIRXIW�TEVE�E�GSKRMÀâS�VIJPI\MZE��MH����������

3�TIRWEQIRXS��VIWWEPXE��¦�YQE�EXMZMHEHI�GSQTPI\E�UYI�IRZSPZI�Q¥PXMTPEW�STIVE�
À¸IW�I�GSQTSRIRXIW��WIRHS�UYI�IWXE�HMGSXSQME�¦�YQE�ZIVWâS�WMQTPMJMGEHE�UYI�RâS�VI�
TVIWIRXE�WYE�XSXEPMHEHI��4VSGIWWSW�GSKRMXMZSW�RSVQEPQIRXI�TVIWWYT¸IQ�GSQTSRIRXIW
HSW�HSMW�QSHSW��VIJPI\MZS�I�I\TIVMIRGMEP��'SRJSVQI�2SVQER��FSE�TEVXI�HSW�EVXIJEXSW
XIGRSP�KMGSW�TEVIGIQ�GSPSGEV�äRJEWI�SY�IQ�YQ�SY�IQ�SYXVS��QEW�TEVE�IPI�WIVME�TSWW§�
ZIP�VIJSVÀEV�SW�HSMW��EPKYRW�EMRHE�GSPSGEQ�EGIRXS�RS�QSHS�MRHIZMHS��MH���

%�ETVIRHM^EKIQ��I\TPMGE��TSHI�WIV�HMZMHMHS�IQ�TIPS�QIRSW�XVäW�JSVQEW�VIPEGMSRE�
HEW�GSQ�IWXIW�HSMW�QSHSW�GSKRMXMZSW��TSV�EGV¦WGMQS��lEGGVIXMSRz���EGYQYPEÀâS�HI�JE�
XSW��HI�GSRLIGMQIRXSW��TSV�EJMREÀâS�VIKYPEKIQ��lXYRMRKz��UYI�MQTPMGE�TVEXMGEV��I\IV�
GMXEV� LEFMPMHEHIW�� I� TSV� VIIWXVYXYVEÀâS� HI� IWXVYXYVEW� GSRGIMXYEMW�� %W� HYEW� TVMQIMVEW
JSVQEW�WâS�TVMQIMVEQIRXI�I\TIVMIRGMEMW�I�E�XIVGIMVE��VIJPI\MZE��MH��������������

%R�MRXIVIWXMRK�I\EQTPI�SJ�LS[�SRI�GER�GSQFMRI�I\TIVMIRXMEP�GSKRMXMSR�EW�E
QSXMZEXSV�[MXL�XSSPW�JSV�VIJPIGXMZI�PIEVRMRK�MW�TVSZMHIH�F]�ZMHIS�EVGEHI�KEQIW�����-R
XLI�ZMHIS�KEQI�FYWMRIWW��XLI�KEQI�HIWMKRIVW�TVSZMHI�ER�EXXVEGXSV�QSHI��ER
I\TIVMIRXMEP�HMWTPE]�XLEX�WLS[W�XLI�TEWWIVF]�XLI�QENSV�JIEXYVIW�SJ�XLI�KEQI�ERH
XVMIW�XS�IRXMGI�XLI�TIVWSR�XS�TPE]��3RGI�MRXIVEGXMRK�[MXL�XLI�KEQI�MXWIPJ��XLI�TPE]IV
LEW�XS�YWI�FSXL�I\TIVMIRXMEP�ERH�VIJPIGXMZI�GSKRMXMSR�XS�FI�IJJIGXMZI��VIJPIGXMZI�QSHI
XS�PIEVR�XLI�WIGVIXW�ERH�HIZIPST�XLI�FIWX�WXVEXIK]��I\TIVMIRXMEP�QSHI�XS�IRNS]�XLI
WMXYEXMSR�ERH�EPWS�XS�FI�EX�XLI�QSWX�ETTVSTVMEXI�WOMPP�PIZIP�SJ�VIWTSRHMRK��%GXYEPP]�
XLI�EXXVEGXSV�QSHI�LEW�MXW�VIJPIGXMZI�EWTIGXW��8LI�WOMPPIH�TPE]IV�WXYHMIW�XLI�WGIREVMSW
HMWTPE]IH�MR�XLI�EXXVEGXSV�QSHI��JSV�XLI]�SJXIR�VIZIEP�LMRXW�ERH�WIGVIXW�VIKEVHMRK
ETTVSTVMEXI�[E]W�XS�VIWTSRH�XS�TEVXMGYPEV�WMXYEXMSRW�XLEX�[MPP�FI�IRGSYRXIVIH
[MXLMR�XLI�KEQIz��MH��������

�����������������������������������������������������
����(VWD�YLVmR�GH�1RUPDQ�HVWi�HP�VLQWRQLD�FRP�D�H[SRVWD�DQWHULRUPHQWH�VREUH�RV�QtYHLV�GR�SURFHVVDPHQWR�QR�FpUHEUR��YLVFHUDO�
EHKDYLRUDO�H�UHIOH[LYR�
����7UrV�VmR�RV�PRGRV�WtSLFRV�GH�VH�UHIHULU�DRV�MRJRV�HOHWU{QLFRV��RV�YLGHR�DUFDGH�JDPHV��TXH�VmR�RV�MRJRV�GLVSRQtYHLV�QDV�PiTXLQDV
LQVWDODGDV�HP�FDVDV�GH�GLYHUVmR��HVSpFLH�GH�TXLRVTXH�GHGLFDGR�D�DOJXP�MRJR��FRP�WHOD�H�FRQWUROHV��RV�YLGHRJDPHV��TXH�VmR
FRPSRVWRV�SRU�XP�FRQVROH�TXH�VH�OLJD�DR�WHOHYLVRU��MR\VWLFNV�H�FDUWXFKRV�FRP�MRJRV��H�RV�MRJRV�GH�FRPSXWDGRU�RX�DSHQDV�JDPHV�
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%�QSXMZEÀâS�¦�E�ZEVMÖZIP�QEMW� MQTSVXERXI�TEVE�IPI�IQ�XIVQSW�HI�ETVIRHM^EKIQ�
3W�KEQIW�WâS�EWWMQ�YQ�QSHIPS�HI�IRZSPZMQIRXS�I�HI�QSXMZEÀâS�UYI�¦�TVIGMWS�XSQEV
TEVE�FYWGEV�JSVQEW�HI�JE^IV�HE�I\TIVMäRGME�HI�ETVIRHM^EKIQ�EPKS�QEMW� MRXIVIWWERXI�I
IJMGMIRXI��3�TVMRGMTEP� ¦�UYI� WâS�GETE^IW�HI� GETXYVEV� I�QERXIV� E�TIWWSE� EFWSVXE�� GSR�
GIRXVEHE�RE�EXMZMHEHI��RS�UYI�WIVME�YQ�JPY\S��XMQS�HI�GSRX§RYE�EXIRÀâS��ETVIWIRXERHS
GSQS�GEVEGXIV§WXMGEW�QIXEW��JIIHFEGO��VIKVEW�I�HIWEJMSW�I�XYHS�S�UYI�WINE�GETE^�HI�IRGS�
VENEV�EPKY¦Q�E�WI�IRZSPZIV�IQ�EPKYQ�XVEFEPLS��GSRGIRXVEV�WI�I�TIVHIV�WI�RIPI��MH�������
���

3�TWMG�PSKS�1MLEP]�'WMOW^IRXQMLEP]M�¦�E�VIJIVäRGME�HI�2SVQER�r�GSQS�XEQF¦Q
YQE� HEW� TVMRGMTEMW� HI�1EPSRI� r� TEVE� HIJIRHIV� E� GVMEÀâS� HI� I\TIVMäRGMEW� GEXMZERXIW
GETE^IW�HI�TVSTSVGMSREV� XEMW� GSRHMÀ¸IW�� VIXSQERHS�E�RSÀâS�HI�HMVIGX� IRKEKIQIRX�HI
&VIRHE�0EYVIP�GSQS�YQ�EPZS�E�WIV�TIVWIKYMHS��%�EXIRÀâS�¦�S�TSRXS�GIRXVEP�HE�TVISGY�
TEÀâS�HI�2SVQER��SY�QIPLSV��S�TVSFPIQE�¦�IZMXEV�S�IJIMXS�TIVXYVFEHSV�HEW�HMWXVEÀ¸IW
I�SYXVSW�QSHSW�HI�UYIFVE�HS�IRZSPZMQIRXS��MH���������l-R�ER]�IRZMVSRQIRX�XLI�IZIRX
FIWX�GETXYVIW�XLI�EXXIRXMSR�[LIR�XLI�WIRWSV]�I\TIVMIRGI�MW�QE\MQM^IH�ERH�HMWXVEGXMSRW
EVI�QMRMQM^IHz��MH��������

+EQIW��IWTIGMEPP]�EGXMSR�KEQIW��EVI�WXMQYPEXMRK�ERH�GSQTIPPMRK�FIGEYWI�XLI]�EVI
IZIRX�HVMZIR�EGXMZMXMIW��EP[E]W�TVIWIRXMRK�WSQI�RI[�GLEPPIRKI�XS�XLI�TPE]IV�
QEMRXEMRMRK�EXXIRXMSR�F]�GSRXMRYEP�RI[�WXMQYPEXMSR��RI[�GLEPPIRKIW��8LMW�MW�SRI�SJ
XLI�TS[IV�SJ�I\TIVMIRXMEP�QSHI��8LI�QMRH�MW�I\XIVREPP]�HVMZIR��GETXYVIH�F]�XLI
GSRWXERX�EVVMZEP�SJ�E�FEVVEKI�SJ�WIRWSV]�MRJSVQEXMSRz��MH��������

:EPI�EREPMWEV�YQ�TSYGS�HEW� MH¦MEW�HI�'WMOW^IRXQMLEP]M��%�TEVXMV�HI�QIEHSW�HSW
ERSW�������IPI�TVSHY^MY�YQE�W¦VMI�HI�IWXYHSW�WSFVI�QSXMZEÀâS��FYWGERHS�GSQTVIIR�
HIV�S�UYI�JE^ME�GSQ�UYI�GIVXEW�TIWWSEW�QERXMZIWWIQ�EPXS�KVEY�HI�IRZSPZMQIRXS�I�EF�
WSVÀâS�IQ�GIVXEW�EXMZMHEHIW��IRXVERHS�RYQE�IWT¦GMI�HI�XVERWI��7IY�JSGS�JSM�E�QSXMZEÀâS
MRXV§RWIGE�� MWXS�¦��S�IRZSPZMQIRXS�SVMYRHS�HI�MRXIVIWWI�I�EXIRÀâS�UYI�RâS�JSWWI�HIXIV�
QMREHS�TSV�JEXSVIW�I\XIVMSVIW��GSQS�EPKYQ�XMTS�HI�TVSQSÀâS��HMRLIMVS��JEQE��WYGIWWS
IXG���QEW�HS�TVE^IV�EHZMRHS�HI�YQE�I\TIVMäRGME�UYI�JSWWI�TSV�WM�W��VIGSQTIRWEHSVE�
9QE�I\TIVMäRGME�EYXSX¦PMGE��GSQS�HIJMRMY��%�TEVXMV�HI�IRXVIZMWXEW�GSQ�TIWWSEW�FEWXERXI
IRZSPZMHEW�I�HIHMGEHEW�E�WYEW�EXMZMHEHIW��GSQS�EVXMWXEW��IWTSVXMWXEW��Q¦HMGSW��IPI�TEWWSY
E�GLEQEV�IWXE�lI\TIVMäRGME��XMQEz��lSTXMQEP�I\TIVMIRGIz���HI� JPS[�SY�JPY\S��ETVSZIM�
XERHS�S�QSHS�GSQS�SW�TV�TVMSW�IRXVIZMWXEHSW�WI�VIJIVMEQ�E�IPE������E������F��������
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%�lI\TIVMäRGME��XMQEz��TSWWYM��GSRJSVQI�IPI��YQ�GEVÖXIV�HI�KVERHI�KIRIVEPMHEHI�
4SHI�WI� SFWIVZÖ�PE� RE� HIWGVMÀâS� HI� EXPIXEW�� EVXMWXEW�� VIPMKMSWSW�� GMIRXMWXEW�� TIWWSEW� REW
QEMW�HMZIVWEW�EXMZMHEHIW�KVEXMJMGERXIW��GSQS�XEQF¦Q�IRXVI�VMGSW�I�TSFVIW��NSZIRW�I�ZI�
PLSW��LSQIRW�I�QYPLIVIW�I�IQ�TIWWSEW�HI�GYPXYVEW�HMJIVIRXIW��GSQS�EQIVMGERSW�I� NE�
TSRIWIW��)PI�HIJMRI�S�JPS[�TSV�RSZI�EWTIGXSW�UYI�ETEVIGIQ�REW�TIWUYMWEW�UYI�IPEFSVSY�
����QIXEW�GPEVEW�IQ�GEHE�IXETE�HI�YQE�EXMZMHEHI������VIXSVRS�MQIHMEXS�HS�TVSKVIWWS�HE
EÀâS������IUYMP§FVMS�IRXVI�HIWEJMSW�I�LEFMPMHEHIW������EÀâS�I�EXIRÀâS�JYRHMHEW������HMW�
XVEÀ¸IW�I\GPY§HEW�HE�GSRWGMäRGME��GSQ�MRXIRWE�GSRGIRXVEÀâS�UYI�HIM\E�HI�PEHS�SW�lQI�
HSWz�GSXMHMERSW������RIRLYQE�TVISGYTEÀâS�GSQ�JEPLEV������GSRWGMäRGME�HI�WM�IQ�WYW�
TIRWS��HIM\ERHS�HI�PEHS�EW�TVISGYTEÀ¸IW�GSQ�S�QSHS�GSQS�WI�ETEVIGI�TEVE�EW�SYXVEW
TIWWSEW������WIRWS�HI�XIQTS�HMWXSVGMHS���I�����EXMZMHEHI�EYXSX¦PMGE����������������

%�XISVME�HS�JPS[�TVIZä�YQ�WIPJ�GSRWGMIRXI��EXMZS��MRWIVMHS�RYQ�YRMZIVWS�HI�EXMZM�
HEHIW�SVMIRXEHEW�TSV�SFNIXMZSW��RS�UYEP�S�UYI�GSRXE�¦�E�UYEPMHEHI�HE�I\TIVMäRGME�UYI�
IQ�WM��UYERHS�EXMRKI�S�IWXEHS�MHIEP��HIQERHE�XSHE�E�EXIRÀâS��KIVE�TVE^IV�I�KVEXMJMGE�
ÀâS��'SQ�YQE�WMXYEÀâS�HI�KVERHI�IRZSPZMQIRXS��GVME�GSRHMÀâS�IQ�UYI�E�TIWWSE�ZMZIR�
GME�SVHIQ��GSRGSVH½RGME�IRXVI�WIYW�WIRXMQIRXSW��YQ�UYEHVS�HI�FIQ�IWXEV��HIM\ERHS
HI�PEHS�UYEPUYIV�XMTS�HI�TVISGYTEÀâS��3�GSRXVÖVMS�HIWXI�UYEHVS�¦�S�UYI�IPI�GLEQE�HI
lTW]GLMG�IRXVST]z��HIWSVHIQ�UYI�IRZSPZI�IWXEHSW�GSQS�HI�QIHS��EFSVVIGMQIRXS��ETE�
XME��ERWMIHEHI��GSRJYWâS�� MRZINE��IRXVI�ZÖVMSW�SYXVSW�TSWW§ZIMW��HITIRHIRHS�HE�VIPEÀâS
IRXVI�E�REXYVI^E�HE�MRJSVQEÀâS�I�EW�QIXEW�UYI�IWXâS�IQ�GSRJPMXS������F����������8VEXE�
WI� HI� YQ� VY§HS� RS� lWMWXIQE� HI� TVSGIWWEQIRXS� HI� MRJSVQEÀâSz�� (E§� E� XISVME� HI
'WMOW^IRXQMLEP]M�WIV�FEWIEHE�RYQ�QSHIPS�HS�WMWXIQE�GSKRMXMZS�GSQS�TVSGIWWEHSV�HI
MRJSVQEÀâS��GSQ�VY§HS�I�IRXVSTME��UYI�IRZSPZI�TIRWEV�E�HMR½QMGE�HSW�EWTIGXSW�VEGMS�
REMW�HEW�EXMZMHEHIW�SVMIRXEHEW�TSV�QIXEW��MRGPYMRHS�EW�HMQIRW¸IW�HS�EJIXS�I�HE�QSXMZE�
ÀâS��l[LMGL�EVI�GIRXVEP�XS�XLI�STIVEXMSR�SJ�XLI�WIPJz��MH����3�GSRXVÖVMS�HE�TW]GLMG�IRXVS�
T]�¦�E�TW]GLMG�RIKIRXVST]��UYI�GSVVIWTSRHI�ES�IWXEHS�HI�JPY\S��l-X�SFXEMRW�[LIR�EPP�XLI
GSRXIRXW�SJ�GSRWGMSYWRIWW�EVI�MR�LEVQSR]�[MXL�IEGL�SXLIV��ERH�[MXL�XLI�KSEPW�XLEX�HI�
JMRI�XLI�TIVWSR
W�WIPJ��8LIWI�EVI�XLI�WYFNIGXMZI�GSRHMXMSRW�[I�GEPP�TPIEWYVI��LETTMRIWW�
WEXMWJEGXMSR��IRNS]QIRXz��MH��������

%�XISVME�HS�JPY\S�¦�XEQF¦Q�YQE�EFSVHEKIQ�HS�XEPIRXS�I�HEW�LEFMPMHEHIW��YQE�ZI^
UYI�JYRHEHE�WSFVI�HIWEJMSW�I�QIXEW��9Q�TSRXS�MRXIVIWWERXI�RIWXE�TIVWTIGXMZE�¦�UYI�IPE
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TVIZä� UYI� IWXINE� IQ� NSKS� YQE� JSVÀE� HMR½QMGE�� IQ� GSRWXERXI� IZSPYÀâS�� -WXS� TSVUYI�
WIKYRHS�IPI��TEVE�VITVSHY^MV�S�IWXEHS�HI�WEXMWJEÀâS��EW�TIWWSEW�TVEXMGEQ�QEMW� I�QEMW
WYEW�EXMZMHEHIW�I��EWWMQ��EQTPMEQ�LEFMPMHEHIW�I�WI�GSPSGEQ�RSZSW�HIWEJMSW�I�QIXEW��)Q
WI�XVEXERHS�HI�YQ�IWTSVXMWXE��WIKYMRHS�S�I\IQTPS�HS�EYXSV��RE�QIHMHE�UYI�WYE�LEFMPM�
HEHI�GVIWGI�IPI�FYWGEVÖ�WIQTVI�RSZSW�STSRIRXIW�I�HIWEJMSW��HS�GSRXVÖVMS�JMGEVÖ�IRXIHM�
EHS��4EVE�TIVQERIGIV�IQ�JPY\S��E�EXMZMHEHI�I\MKI�EYQIRXS�HI�GSQTPI\MHEHI��MQTPMGE
IQ�ETIVJIMÀSEQIRXS�HEW�LEFMPMHEHIW�I�E�FYWGE�TSV�RSZSW�HIWEJMSW��,Ö�YQE�PMKEÀâS�IW�
XVIMXE� IRXVI�HIWEJMSW��LEFMPMHEHIW��UYI�TVIGMWEQ�IRGSRXVEV�YQ�IUYMP§FVMS�� I� JSVÀEW� IQ
IZSPYÀâS��l*PS[�JSVGIW�TISTPI�XS�WXVIXGL�XLIQWIPZIW��XS�EP[E]W�XEOI�ERSXLIV�GLEPPIRKI�
XS�MQTVSZI�SR�XLIMV�EFMPMXMIWz��MH������

l-R�EHHMXMSR�XS�ER�IUYMPMFVMYQ�SJ�GLEPPIRKIW�ERH�WOMPPW��GPIEV�KSEPW��ERH�MQQIHMEXI
JIIHFEGO��XLI�JPS[�I\TIVMIRGI�VITSVXIH�F]�TISTPI�MRZSPZIH�MR�IRNS]EFPI�EGXMZMXMIW
WLEVIW�SXLIV�GSQQSR�GLEVEGXIVMWXMGW��4IVLETW�XLI�QSWX�YRMZIVWEP�SJ�XLIWI�MW�XLI
JSGYWIH�GSRGIRXVEXMSR�TISTPI�VITSVX�[LIRIZIV�ER�EGXMZMX]�MW�HIITP]�IRNS]EFPI�
&IGEYWI�JPS[�TVSHYGIW�LEVQSR]�[MXLMR�XLI�WIPJ��EXXIRXMSR�GER�FI�MRZIWXIH�XSXEPP]�MR
XLI�EGXMZMX]�EX�LERH��8LMW�TVSHYGIW�XLEX�lQIVKMRK�SJ�EGXMZMX]�ERH�E[EVIRIWWz�WS
X]TMGEP�SJ�IRNS]EFPI�EGXMZMXMIW��3RI�WMQTP]�HSIW�RSX�LEZI�IRSYKL�EXXIRXMSR�PIJX�XS
XLMRO�EFSYX�ER]XLMRK�IPWI��%�GSRWIUYIRGI�SJ�XLMW�WXEXI�SJ�EJJEMVW�MW�XLEX�XLI�YWYEP
TVISGGYTEXMSRW�SJ�IZIV]HE]�PMJI�RS�PSRKIV�MRXVYHI�XS�GEYWI�TW]GLMG�IRXVST]�MR
GSRWGMSYWRIWWz������F���������

7IVME�RIGIWWÖVMS��EP¦Q�HI�ETVSJYRHEV�S�HIFEXI� WSFVI�E� XISVME�HS� JPS[�� JE^IV�YQE
ERÖPMWI�GV§XMGE�HIPE��IWTIGMEPQIRXI�HI�EPKYRW�HI�WIYW�TVIWWYTSWXSW��GSQ�WYE�GSRWXVYÀâS
HI� WIPJ�� WYE� FEWI� REW� GMäRGMEW� GSKRMXMZEW�� WIY� ZM¦W� IZSPYGMSRÖVMS�� I�� TVMRGMTEPQIRXI�� E
VIPEÀâS� IRXVI� EXIRÀâS�� TVE^IV�� TVSHYXMZMHEHI�� JIPMGMHEHI�� QSXMZEÀâS� I� KVEXMJMGEÀâS�� %
HMWGYWWâS� HI� 'WMOW^IRXQMLEP]M� XIQ� SFXMHS� FEWXERXI� VITIVGYWWâS� IQ� ZÖVMEW� ÖVIEW
�����E���GSQS�XIVETME�SGYTEGMSREP��IHYGEÀâS��IWXYHSW�HI�KVYTSW�YVFERSW��HI�XVEFEPLE�
HSVIW�� XISVMEW� HS� PE^IV� I� HE� VIGVIEÀâS�� IRXVI�QYMXEW�� 7IVZMY� HI� VIJIVäRGME� RS� GPÖWWMGS
IWXYHS� HE� VIPEÀâS� HEW� TIWWSEW� GSQ� SW� GSQTYXEHSVIW� IPEFSVEHS� TSV� 7LIVV]� 8YVOPI
����������XEQF¦Q�QYMXEW�ZI^IW�GSRWMHIVEHE�GSQS�YQE�TWMGSPSKME�HE�JIPMGMHEHI��GSQ
ETIPS�HMVIXS�REW�HMWGYWW¸IW�WSFVI�UYEPMHEHI�HI�ZMHE��'SQS�TEVIGI�P�KMGS��KERLE�KVERHI
VIWWSR½RGME�RE� ÖVIE�HI�RIK�GMSW� I� KIWXâS�HI� VIGYVWSW�LYQERSW��TSMW� ¦� XEQF¦Q�YQE
XISVME�HS�WYNIMXS�TVSHYXMZS��VIGSQTIRWEHS�I�WEXMWJIMXS�GSQ�WIY�XVEFEPLS��:EPI�HIWXEGEV
WYE�PMKEÀâS�GSQ�YQE�ZMWâS�HE�GVMEXMZMHEHI��XâS�EQFMGMSREHE�IQ�XIQTSW�HI�WSGMIHEHI
HS�GSRLIGMQIRXS�I�HE�MRSZEÀâS��4IWWSEW�GVMEXMZEW�EHSVEQ�S�UYI�IPEW�JE^IQ��HM^�S�TWM�
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G�PSKS��1EMW�HS�UYI�MWWS��E�HIWGVMÀâS�UYI�IPI�SFX¦Q�HEW�TIWWSEW�IRZSPZMHEW�RS�TVE^IV
HS�JPS[�GSQ�JVIUÔäRGME�VIQIXI�Î�DEXMZMHEHI�HI�GVMEV�SY�HIWGSFVMV�EPKS�HI�RSZS
��������

4EVE�2SVQER��JPS[�¦�YQE�GSRHMÀâS�JÖGMP�HI�WI�GSRWIKYMV�I�WYWXIRXEV�IQ�RS�QSHS
I\TIVMIRGMEP�HI�GSKRMÀâS��UYI�¦�HMVIGMSREHS�TEVE�IZIRXSW��QEW�S�UYI�HIZI�JE^IV�¦�FYW�
GEV�TVSHY^M�PS�RS�QSHS�VIJPI\MZS��)WXI�WIVME�S�GEQMRLS�UYI�IPI�HMWGYXI�TEVE�E�TVSHY�
ÀâS�HI�QEXIVMEMW�ZSPXEHSW�TEVE�E�IHYGEÀâS��9QE�ZI^�UYI�IHYGEÀâS�I�VIGVIEÀâS�TSHIQ
WIV� ZMWXEW� GSQS� EXMZMHEHIW� lIWWIRGMEPQIRXI� MHäRXMGEWz�� l8LIVI� MW� RS� VIEWSR� [L]� XLI
PIEVRMRK�ERH�WXYH]MRK�VIUYMVIH�MR�IHYGEXMSR�WLSYPH�RSX�FI�EW�GETXMZEXMRK�ERH�IRNS]�
EFPI� EW� XLI� PIEVRMRK� ERH� WXYH]MRK� SJ� XLI� KEQIz� ������ �� ����� %WWMQ�� VIGPEQERHS� UYI
YQE�E�GSRWXVYÀâS�HI�EQFMIRXIW�UYI�TVSTMGMIQ�YQE�I\TIVMäRGME�HI�IRZSPZMQIRXS��HI
IRKENEQIRXS�HMVIXS��IPI�HM^�UYI�QYMXS�XVEFEPLS�EMRHE�¦�RIGIWWÖVMS�TEVE�GSQTVIIRHIV�E
REXYVI^E�HEW�I\TIVMäRGMEW�MRXIRWEW�I�VIGSQTIRWEHSVEW��QEW�UYI�¦�TSWW§ZIP�IWXEFIPIGIV
EPKYQEW�HMVIXVM^IW�

� 3JIVIÀE�KVERHI�MRXIRWMHEHI�HI�MRXIVEÀâS�I�JIIHFEGO�
� 8IRLE�QIXEW�IWTIG§JMGEW�I�TVSGIHMQIRXSW�IWXEFIPIGMHSW�
� 1SXMZI�
� *SVRIÀE� YQ� GSRX§RYS� WIRXMQIRXS� HI� HIWEJMS�� HI�QSHS� UYI� EPKY¦Q� RâS� WI

WMRXE� RIQ� WIQ� GSRHMÀ¸IW� HI� EWWYQM�PS� TSV� WIV� I\GIWWMZEQIRXI� HMJ§GMP�� RIQ
IRXIHMEHS�TSV�WIV�JÖGMP�HIQEMW�

� 3JIVIÀE�YQ�WIRWS�HI�HMVIGX�IRKEKIQIRX��TVSHY^MRHS�YQE�WIRWEÀâS�HI�ZMZIR�
GMEV�HMVIXEQIRXI�S�EQFMIRXI��XVEFEPLEV�HMVIXEQIRXI�WSFVI�E�XEVIJE�

� *SVRIÀE�JIVVEQIRXEW�ETVSTVMEHEW�UYI�ENYWXIQ�FIQ�YWYÖVMS�I�XEVIJE��HI�QSHS
UYI�IPEW�ENYHIQ�I�RâS�HMWXVEMEQ��JIVVEQIRXEW�HIZIQ�WIV� MRZMW§ZIMW�TEVE�UYI
IPI�WI�GSRGIRXVI�RE�EÀâS��

)ZMXI�HMWXVEÀ¸IW�I�TIVXYVFEÀ¸IW�UYI�TSWWEQ�HIWXVYMV�E�I\TIVMäRGME�WYFNIXMZE�

1EPSRI� ������� ������ HMJIVIRGME� JIVVEQIRXEW� HI� FVMRUYIHSW� �XSSPW� ZW�� XS]W��� RSW
QSPHIW� HS� UYI� GSPSGE�&VIRHE�0EYVIP�� EW� TVMQIMVEW� HIWXMREQ�WI� E� EXIRHIV�QIXEW� UYI
PLIW�WâS�I\XIVMSVIW��IRUYERXS�SW�FVMRUYIHSW��IQ�TVMRG§TMS��XäQ�TSV�VE^âS�HI�WIV�ETIREW
E�TV�TVME�FVMRGEHIMVE��SY�WINE��RIRLYQ�SFNIXMZS�EHZMRHS�HI�JSVE��3W�VIUYMWMXSW�TEVE�E
GSRWXVYÀâS�HI�FSEW�JIVVEQIRXEW�I�FSRW�FVMRUYIHSW�GSWXYQEQ�WIV�IQ�FSE�TEVXI�STSW�
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XSW��9QE�JIVVEQIRXE�RâS�TVIGMWE�IWXEFIPIGIV�QIXEW��ETIREW�QIMSW��XSVRERHS�WI�GSRJMÖ�
ZIP��IJMGMIRXI�I��ÎW�ZI^IW��MRZMW§ZIP��9Q�KEQI��TSV�SYXVS�PEHS��HIZI�GSPSGEV�QIXEW��IWXE�
FIPIGIV�HIWEJMSW�I�RâS�JEGMPMXEV�RIQ�HMJMGYPXEV�IQ�I\GIWWS��EQTPMERHS�QIXEW�I�HMJMGYP�
HEHIW�Î�QIHMHE�UYI�S�NSKEHSV�GSRWIKYI�EHUYMVMV�LEFMPMHEHI��'EVVSPP�I�6SWWSR�������
XEQF¦Q�ETSRXEQ�TVSFPIQEW�TEVE�WI�FEPERGIEV�JEGMPMHEHIW�I�HMJMGYPHEHIW�RE�GSRWXVYÀâS
HI� EQFMIRXIW� I\TPSVÖZIMW�� HITIRHIRHS�QYMXS� HSW� SFNIXMZSW� HI� YQ� WMWXIQE� I� HI� WIY
T¥FPMGS��%QFMIRXIW�TEVE�WIVIQ�MRXIVIWWERXIW�I�I\TPSVÖZIMW�TVIGMWEQ�TVSTSV�GIVXSW�GE�
QMRLSW�UYI�TSHIQ�HIWZMÖ�PS�HEW�I\MKäRGMEW�HI�YQE�XEVIJE��JE^ä�PSW�TEVIGIV�YQ�FVMR�
UYIHS��XIV�VIJPI\SW�WSFVI�TVSHYXMZMHEHI��)�ZMGI�ZIVWE�

(IWHI�SW�TVMQ�VHMSW�HE�GSQTYXEÀâS�TIWWSEP��UYI�REWGIY�NÖ�MQFVMGEHE�GSQ�SW�NS�
KSW�UYI�EGEFEVEQ�TSV� MRJPYMV�RE�WYE�HMWWIQMREÀâS�� IWXIW� JSVEQ�XSQEHSW�GSQS�TEV½�
QIXVS��)QFSVE�QYMXEW�PMRLEW�HI�XVEFEPLS�XIRLEQ�FYWGEHS�WITEVEV�E�HMZIVWâS�HEW�JIV�
VEQIRXEW��SW�NSKSW�HEW�XEVIJEW��I�E�ETVS\MQEÀâS�RâS�XIRLE�VIGIFMHS�E�HIZMHE�GSRWMHIVE�
ÀâS�� GSQS� RE� VIGPEQEÀâS� HI� 'EVVSPP� I� 8LSQEW� UYI�QIRGMSREQSW� EGMQE�� SW� KEQIW
WIQTVI�JSVEQ�YQ�QSHIPS�TEVE�S�HIWMKR�HI�MRXIVJEGIW��)VEQ�YQ�MHIEP�HI�IRZSPZMQIR�
XS��ETVIRHM^EKIQ�I�EGIMXEÀâS�IRXVI�SW�YWYÖVMSW��RSVQEPQIRXI�IRXYWMEWQEHSW��WEXMWJIM�
XSW� I� ÖZMHSW� TSV�RSZMHEHIW�� )PIW� WI� IWXEFIPIGIVEQ� GSQS� VIJIVäRGME� HI� MRXIVEXMZMHEHI�
GSRXVSPI�HS�YWYÖVMS� WSFVI�E� XEVIJE�� MRXIVIWWI�� GETEGMHEHI�HI� EUYMWMÀâS�TVSKVIWWMZE� HI
LEFMPMHEHI�GSQ�ZMWXEW�E�WIVIQ�TIVQERIRXIQIRXI�WYTIVEHEW��GSRWXVYÀâS�HI�EQFMIRXIW
UYI�VITVIWIRXEZEQ�FIQ�S�YWYÖVMS�IQ�VIPEÀâS�ES�WMWXIQE��FSE�HSWEKIQ�IRXVI�HMJMGYP�
HEHIW� I� HIWEJMSW�� WIRWS� HI� VIEPM^EÀâS�� VIGSQTIRWEW� I�� TVMRGMTEPQIRXI�� HI� QIMSW� HI
ETVIRHM^EKIQ�HSW�VIGYVWSW�WIQ�XVIMREQIRXS��'SQS�NÖ�SFWIVZEQSW��ETIREW�RS�JMREP�HE
H¦GEHE�HI������ I� MR§GMS�HSW� ERSW������ ¦�UYI� GVIWGIVEQ�SW� XVEFEPLSW� WSFVI� HMZIVWâS�
GSRGIMXSW�GSQS�S�JPS[�VIGIFIVEQ�QEMSV�EXIRÀâS�IQ�QIMS�ÎW�TIWUYMWEW�WSFVI�MRXIVEÀâS
IRXVI�LYQERSW�I�GSQTYXEHSVIW��NYRXS�XEQF¦Q�ÎW�TVISGYTEÀ¸IW�GSQ�E�GLEQEHE�GSQ�
TYXEÀâS�EJIXMZE�I�S�HIWMKR�IQSGMSREP��GSQS�GSPSGEQ�2SVQER��������I�;MFIVK��������

%RXIW�HI�GSRGPYMVQSW�IWXI�GET§XYPS��ZEPI�IRXâS�QIRGMSREV�HSMW�EWTIGXSW�WSFVI�JE�
GMPMHEHI� HI� ETVIRHM^EKIQ� I� MRXIVJEGIW�� )Q� TVMQIMVS� PYKEV�� RE� PMRLE� HS� UYI� TVST¸I
2SVQER�I�ES�PEHS�HSW�XVEFEPLSW�WSFVI�IHYXEMRQIRX��SW�KEQIW�GSRUYMWXEVEQ�YQE�TSWM�
ÀâS�HI�VIPIZ½RGME�GSQS�JIVVEQIRXE�RS�UYEHVS�HS�XVIMREQIRXS�QMPMXEV��GSQ�EHSÀâS�I
GVIWGMQIRXS��NÖ�E�TEVXMV�HS�JMREP�HSW�ERSW������I�MR§GMS�HI�������IWTIGMEPQIRXI�RSW�)9%
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I�XEQF¦Q�RE�-RKPEXIVVE��7âS�SW�GLEQEHSW�WIVMSYW�KEQIW��UYI�XäQ�WMHS�EHSXEHSW�GEHE
ZI^�GSQ�QEMW�JVIUÔäRGME�I�HMZIVWMHEHI��XSVRERHS�WI�VIGYVWS�HI�YWS�IQ�IUYMTI�I�XVIM�
REQIRXS�IQ�VIHI�TEVE�HIWIRZSPZIV�ETXMH¸IW�HMZIVWEW��)WXYHSW�HEW�JSVÀEW�EVQEHEW�HSW
)9%�QSWXVEVEQ�UYI�E�l[MVIH�KIRIVEXMSRz�HMJIVI�HI�WYEW�ERXIGIWWSVEW�I�GSPSGE�RSZEW
UYIWX¸IW�TEVE�S� XVIMREQIRXS�QMPMXEV��)PE� WI�GEVEGXIVM^E��GSRJSVQI�1EGIHSRME� ������ �
������TSV��GETEGMHEHI�HI�GSRHY^MV�HMZIVWEW�EXMZMHEHIW�GSRGSVVIRXIW�� XVSGE�HS� JSGS�HI
ETVIRHM^EKIQ�HI�EYHMäRGME�lTEWWMZEz�TEVE�S�QSHS�FEWIEHS�IQ�I\IQTPSW�I�HIWGSFIVXE
I\TIVMIRGMEP��HI�YQ�VEGMSG§RMS�HIHYXMZS�I�EFWXVEXS�TEVE�S�GSRGVIXS��IRXVI�SYXVSW�TSR�
XSW��%�IWXVEX¦KME�HS�I\¦VGMXS��WIKYRHS�IPI�� XIQ�WMHS�E�HI�EHETXEV�TVSHYXSW�GSQIVGMEMW
TEVE�SW�JMRW�IWTIG§JMGSW�HEW�JSVÀEW�EVQEHEW��GSQS�S�1EVMRI�(SSQ��ZIVWâS�HS�TSTYPEV
KEQI�HI�GSQFEXI�I�I\XIVQ§RMS�HI�EPMIR§KIREW��(SSQ��EPXIVEHE�TEVE�YQ�GIRÖVMS�YVFERS
I�GSQ�SW�QSRWXVSW�WYFWXMXY§HSW�TSV�JSVÀEW�STSRIRXIW��%�VIPEÀâS�IRXVI�TIWUYMWEW�QMPMXE�
VIW�I�TVSHYÀâS�GSQIVGMEP�ENYHE�E�VIHY^MV�SW�GYWXSW�HI�HIWIRZSPZMQIRXS�TSV�TEVXI�HEW
JSVÀEW�EVQEHEW�

)Q�WIKYRHS��E�TVSTSWXE��E�TEVXMV�HSW�ERSW�������HI�UYI�S�RSZS�HIWEJMS�GSPSGEHS
TEVE�SW�IWXYHSW�IQ�MRXIVEÀâS�LYQERS�GSQTYXEHSV�WIVME�YQE�QMKVEÀâS�HS�lYWIV�GIR�
XIVIH�HIWMKRz� �9'(���TEVE� S� lPIEVRIV� GIRXIVIH� HIWMKRz��%� MRXIVJEGI�� GSQS� TSRXS�HI
IWJSVÀS��GSQS�TSRXS�HI�TEWWEKIQ�RIGIWWÖVMS�HI�YQ�JYXYVS�E�WIV�GSRWXVY§HS���WIVME�VIW�
TSRWÖZIP� EKSVE� TSV� MRZIWXMV� WSFVI� E� GVMEÀâS� HI� JIVVEQIRXEW� TEVE� ETVIRHM^EKIQ��2âS
QEMW�HI�WMWXIQEW�GSQTYXEGMSREMW�UYI�TIVQMXMEQ�VIEPM^EV�XEVIJEW��QEW�HI�HSQ§RMSW�HI
GSRLIGMQIRXSW��XVERWJSVQERHS�S�YWYÖVMS�IQ�ETVIRHM^�TSV�QIMS�HI�YQ�HIWMKR�GIRXVE�
HS� IQ� ETVIRHM^EKIQ�� 9WYÖVMSW� EHSXEQ� JIVVEQIRXEW� TEVE� VIEPM^EV� WIYW� XVEFEPLSW�
ETVIRHM^IW�IWXâS�TVSGYVEQ�WEFIV�WSFVI�RSZEW�EXMZMHEHIW�TSV�QIMS�HI�YQE�JIVVEQIRXE�
HIJMRIQ�5YMRXERE��/VENGMO�I�7SPS[E]���������%T�W�E�HMWWIQMREÀâS�HS�YWS�HSW�GSQ�
TYXEHSVIW��IQ�QIMS�Î�UYEP�E� MRXIVJEGI�¦� GSRWMHIVEHE�EPKS� JYRHEQIRXEP��E� lTEREG¦MEz
HIZI�WIV�YXMPM^EHE�TEVE�TVSZIV�RSZSW�GEQMRLSW�TEVE�lXSVREV�EW�TIWWSEW�IWTIVXEWz��E�ZIV�
HEHIMVE�QIXE�E�PSRKS�TVE^S�HE�GSQTYXEÀâS��7SPS[E]��,E]W��+Y^HMEP��������������9Q
HSW�TSRXSW�HIWXE�HMWGYWWâS�¦�UYI�XSHEW�EW�TIWWSEW��RSW�HMZIVWSW�WIKQIRXSW�HE�WSGMIHE�
HI��XSVREQ�WI�TSXIRGMEMW�ETVIRHM^IW��3�XIQTS�UYI�HMZMHME�E�ZMHE�RYQE�JEWI�HI�ETVIR�
HM^EKIQ��IWGSPE��I�SYXVE�HI�XVEFEPLS��JÖFVMGE��NÖ�TEWWSY��%KSVE�EW�RIGIWWMHEHIW�HI�YQE
IGSRSQME� FEWIEHE� IQ� GSPEFSVEÀâS�� GVMEXMZMHEHI� I� KIVEÀâS� HI� GSRLIGMQIRXS� MQTPMGE
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QSHIPSW�HI�lWIPJ�PIEVRMRK��PIEVRMRK�SR�HIQERH��MRJSVQEP�PIEVRMRK��ERH�SVKERM^EXMSREP
PIEVRMRKz�� JYRHEQIRXEPQIRXI� HMJIVIRXIW� HS� IWUYIQE� XVEHMGMSREP� HI� EYPEW� SVMIRXEHEW
TSV�YQ�GYVV§GYPS�I�XIWXIW��XVEXE�WI�HS�MHIÖVMS�HSW�TETEW�HE�EHQMRMWXVEÀâS��HS�QEVOI�
XMRK�I�HE�KIWXâS�HI�RIK�GMS�EXYEMW�UYI�S�HIJMRIQ�GSQS�lPMJIPSRK� PIEVRMRKz�I�TVIKEQ
UYI�E�ETVIRHM^EKIQ�HIZI�WIV�MRXIKVEHS�ES�XVEFEPLS��GSQTVSQIXMHS�GSQ�XSHEW�EW�JEWIW
HE�ZMHE��*MWGLIV���������3�HMWGYVWS�HI�EVIW�QMWWMSRÖVMSW�HSW�lIZERKIPMWXEWz�HE�MRXIVJEGI
EWWYQI�IQ�EPKYRW�GEWSW�GSVIW�QEMW�JSVXIW�

l8LI�LYQER�GSQTYXIV�MRXIVEGXMSR�GSQQYRMX]�MW�FIMRK�LERHIH�ER�YRTVIGIHIRXIH
STTSVXYRMX]��[I�EVI�XLI�GVIEXSVW�SJ�XLI�KEXIW�XLVSYKL�[LMGL�QMPPMSRW�ERH�QMPPMSRW
SJ�TISTPI�[MPP�KEMR�EGGIWW�XS�XLSWI�QMKLX]�IRKMRIW��;LEX�MW�SYV�VIWTSRWMFMPMX]#
8EQMRK�XLSWI�IRKMRIW�JSV�LYQER�YWI�MW�WYVIP]�E�ZEPYI�EHHIH��FYX�XLI�STTSVXYRMX]
MW�KVERHIV�XLER�XLEX��MJ�[I�WYTTSVX�PIEVRMRK�ERH�PIEVRIVW��XLIR�[I�WYTTSVX�XLEX
[LMGL�MW�UYMRXIWWIRXMEPP]�LYQER��MRHMZMHYEPW�HIZIPSTMRK�MRXS�FIXXIV�MRHMZMHYEPW��7YGL
E�GLEPPIRKI�ERH�VIWTSRWMFMPMX]�XVYP]�MRWTMVIW�E[Iz��7SPS[E]��+Y^HMEP��,E]�����������
r�KVMJSW�RS�SVMKMREP��

�
4VSGYVEQSW��RIWXE�I\TSWMÀâS��HIQSRWXVEV�UYI�EW�RSÀ¸IW�HI�IWTEÀS�I�I\TIVMäRGME

TIVQMXIQ� YQE� PIMXYVE� HS�QSHS� GSQS� JSM� TVSFPIQEXM^EHS�� TIRWEHS� I� XVEFEPLEHS� S
HIWIRZSPZMQIRXS�HEW� MRXIVJEGIW� HI� YWYÖVMS�� XSQERHS� E� KVETLMGEP� YWIV� MRXIVJEGI� GSQS
YQ�JMS�GSRHYXSV��'SQS�WI�TSHI�ZIV��EW�MRXIVJEGIW�WâS�GSRWMHIVEHEW�YQE�RIGIWWMHEHI�
YQ�TSRXS�HI�IWJSVÀS�WSFVI�S�UYEP� WI�HITSWMXE�E�VIWTSRWEFMPMHEHI�HI�VIWSPZIV�SW�TVS�
FPIQEW�HI�HMJYWâS�I�YWS�HE�XIGRSPSKME��UYI�QYMXEW�ZI^IW�WâS�VITSVXEHSW�GSQS�RIGIWWM�
HEHIW�HSW�YWYÖVMSW�UYI�TVIGMWEQ�WIV�EXIRHMHEW��%�MRXIVJEGI�¦�S�KEVKEPS�HS�TVSGIWWS�I�S
IPIQIRXS�UYI�SJIVIGI�E� WSPYÀâS��'SQS�HM^IQ�EPKYRW�EYXSVIW�� E�+9-� JSM� GSRWMHIVEHE
HIWHI�QYMXS�GIHS�YQE�IWT¦GMI�HI�TEREG¦ME��)Q�VIWYQS��TSV�QIMS�HE�HMWGYWWâS�WSFVI
IWTEÀS�I�I\TIVMäRGME��TYHIQSW�I\TSV�EPKYRW�TSRXSW�GSRWMHIVEHSW� MQTSVXERXIW��UYI�¦
WIQTVI�RIGIWWÖVMS�PIQFVEV�UYI�WI�XVEXE�HI�YQ�VIGSVXI�TEVGMEP��UYI�XSQE�EPKYRW�EYXSVIW
I�TIVWTIGXMZEW�I�RâS�GSMRGMHI�GSQ�YQE�PIMXYVE�UYI�WI�TVIXIRHE�I\EYWXMZE�SY�GSQTPIXE�
)WXVEX¦KMEW�UYI�FYWGEQ�GVMEV�YQ�WMQFMSWI�GEHE�ZI^�QEMSV�IRXVI�LSQIQ�I�QÖUYMRE��HI
QSHS�E�GSRWXMXYMV�YQ�XSHS��YQ�WMWXIQE�GEHE�ZI^�QEMW�ENYWXEHS��QEMW�FIQ�EHETXEHS�I�
GSRWIUYIRXIQIRXI��QEMW�TVSHYXMZS�
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3�HMKMXEP�JSM�TIRWEHS��RE�QEMSVME�HEW�ZI^IW��GSQS�YQ�IWTEÀS��MRXIVMSV�I��EWWMQ��RS
UYEP�WI�TSHI�IRXVEV��ZMZIRGMEV�I\TIVMäRGMEW��%W� MRXIVJEGIW�I�SW�GLEQEHSW�lTEVEHMKQEW
HI�MRXIVEÀâSz�ETSRXEQ�EW�JSVQEW�GSQS�SW�WYNIMXSW�WâS�TIRWEHSW�TEVE�WIVIQ�TSWMGMSRE�
HSW�JVIRXI�Î�XIGRSPSKME�I�ZMGI�ZIVWE��:EPI�JVMWEV�UYI��GSQS�XYHS�UYI�WI�VIJIVI�Î�GYPXYVE
HMKMXEP�� QSHSW� HMZIVWSW� HI� MRXIVEÀâS� HIZIVâS� GSQTSV� EW� WMXYEÀ¸IW� XEQF¦Q� HMZIVWEW
GSQ�UYI�EW�QYMXEW�TIWWSEW�MVâS�GSRZMZIV�QEMW�I�QEMW�RS�UYI�XERKI�Î�MRWIVÀâS�HE�XIG�
RSPSKME� RS� GSXMHMERS��(I� UYEPUYIV�QSHS�� EW� TVISGYTEÀ¸IW� HI�1EVO�;IMWIV� WSFVI� E
XIGRSPSKME�I\MKMV�I\GIWWMZE�EXIRÀâS�I�WYEW�TVSTSWXEW�HI�UYI�IPE�TEWWI�Î�TIVMJIVME�TEVI�
GIQ�WIV�FEWXERXI�TVSGIHIRXIW��2E�QIHMHE�IQ�UYI�E� XIGRSPSKME�WI� XSVRE� WIQTVI�QEMW
YQ�SFNIXS�HI�GSRWYQS�r�S�HMKMXEP�¦�YQ�IWTEÀS�GSQ�S�UYEP�SW�MRHMZ§HYSW�WI�VIPEGMSREQ
TSV�QIMS�HI�TVSHYXSW� JSVRIGMHSW�TIPE� MRMGMEXMZE�TVMZEHE�� IQFSVE�IPI� XIRLE� WI�HIWIR�
ZSPZMHS�XEQF¦Q�WSF�EQTPS�I�MRXIRWS�TEXVSG§RMS�HI�ZIVFEW�KSZIVREQIRXEMW�HI�TIWUYMWE
r��IPE�WI�GEVEGXIVM^E�TSV�GSPSGEV�GSQS�WIY�EPZS�E�EXIRÀâS�HI�WIYW�YWYÖVMSW��RâS�LÖ�RI�
RLYQE� MRXIRÀâS� HI� TIVQERIGIV� RE� TIVMJIVME�� ES� GSRXVÖVMS�� IPE� ¦� TVSHY^MHE� TEVE� WIV
SFNIXS�HI�EXIRÀâS��TSVUYI�XEQF¦Q�HI�WXEXYW�I�WYTSVXI�HI�MQEKIQ�HI�WIYW�YWYÖVMSW��GJ�
6MJOMR���������%S�QIWQS�XIQTS��WYEW�TVIZMW¸IW�WSFVI�YFMUÔMHEHI�HSW�SFNIXSW�HMKMXEMW�
HE�GSQTYXEÀâS�TIVZEWMZE�I�HE�MRXIKVEÀâS�GEHE�ZI^�QEMSV�HEW�XIGRSPSKMEW�XäQ�WI�GSR�
GVIXM^EHS�E�TEWWSW�PEVKSW�GSQ�E�EQTPE�EGIMXEÀâS�HSW�GIPYPEVIW��HI�G½QEVEW�HMKMXEMW��XS�
GEHSVIW�HI�ÖYHMS�I�SYXVSW�XVIGSW�ZSPXEHSW�TEVE�E�MRXIKVEÀâS�I�XVSGE�HI�MRJSVQEÀâS�

3�HMKMXEP�GSQS�S�IWTEÀS�EFVI�WI�TEVE�E�UYIWXâS�HE�I\TIVMäRGME��)WXE��RS�UYI�HM^
VIWTIMXS�ES�HMWGYVWS�LIKIQ²RMGS�UYI�QEVGSY�E�TVSHYÀâS�HI�MRXIVJEGI�RSW�ERSW������I
������GEPGEHS�RS�HIWMKR�GIRXVEHS�RS�YWYÖVMS��TEYXSY�WI�GEHE�ZI^�QEMW�TIPS�GSRGIMXS�HI
YWEFMPMHEHI��HS�UYEP�VIXMVEQSW�HSMW�JEXSVIW�TEVE�E�ERÖPMWI�HE�I\TIVMäRGME��%�JEGMPMHEHI
HI� ETVIRHM^EKIQ�� GSRWMHIVEHE� TSRXS� JYRHEQIRXEP� TEVE� UYI� EW� MRXIVJEGIW� TYHIWWIQ
GYQTVMV�WIY�TETIP�HI�MRXIKVEV�YWYÖVMSW�I�WMWXIQEW��I�YQ�WIKYRHS�IPIQIRXS�HE�I\TIVM�
äRGME� UYI� WI� TVSGYVEZE� GSRWXVYMV� RIPE�� E� WEXMWJEÀâS� WYFNIXMZE� UYI� TSHI� WIV� ZIVMJMGEHS
TIPE�TVISGYTEÀâS�GSQ�SW�WIRXMQIRXSW��SW�EJIXSW�I�IQSÀ¸IW�KIVEHSW�RS�YWS�HSW�WMWXI�
QEW��RYQ�TVMQIMVS�QSQIRXS��IZMXEV�E�GSRWYQEÀâS�HI�YQE�I\TIVMäRGME�RIKEXMZE��UYI
TYHIWWI� EJYKIRXEV�� IWTERXEV� SY� EQTPMEV� VIWMWXäRGMEW� HSW� YWYÖVMSW� Î� XIGRSPSKME�� RYQ
WIKYRHS��YQ�HIWMKR�TEYXEHS�TIPE�IJMGMäRGME�HSW�EWTIGXSW�IQSGMSREMW�TEVE�YQE�I\TIVM�
äRGME�IJMGMIRXI��MWXS�¦��TVSHYXMZE��%P¦Q�HMWWS��E�WIRWEÀâS�HI�GSRXVSPI�I�GSQTIXäRGME�
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)PIQIRXSW�GSRWMHIVEHSW�GEVEGXIV§WXMGSW�HE�+9-�I�HS�XMTS�HI�I\TIVMäRGME�UYI�TVS�
Zä�� GSQS�E�QERMTYPEÀâS�HMVIXE��QSWXVEQ�RSW� GSQS� EW� MRXIVJEGIW� WI� GSRWXMXY§VEQ� ES
VIHSV�HI�YQ�TVSGIWWS�UYI�FYWGEZE� XVERWJSVQEV� SW� YWYÖVMSW� IQ� WYNIMXSW� TSHIVSWSW� I
EXMZSW��2IWXI�TVMWQE�WI�HâS��XEQF¦Q��SW�HIFEXIW�UYI�RYERÀEQ�I�HIWPSGEQ�E�TVSTSWXE
MRMGMEP�HE�1(��TVSGYVERHS�WITEVEV�WIYW�GSQTSRIRXIW�I�TVSTSV�EZERÀSW�WIQ�TIVHIV�SW
FIRIJ§GMSW�UYI�E�IPE�WâS�GVIHMXEHSW��3W�EKIRXIW�EFVIQ�EUYM�YQ�GET§XYPS�Î�TEVXI��2âS
ETIREW�TSVUYI�JSVEQ�ZMWXSW�GSQS�EPKS�UYI�TSWWE�GSQTVSQIXIV�E�FEWI�HE�QERMTYPEÀâS
HMVIXE��UYI��WIKYMRHS�7LRIMHIVQER��¦�YQ�WIRWS�HI�GSRXVSPI��TVIZMWMFMPMHEHI�I�GSQTVI�
IRWâS�HS�QYRHS�QSHIPS��VIEPM^EÀâS�I�VIWTSRWEFMPMHEHI�TIPEW�EÀ¸IW�����%�1(�WI�EPMRLE
GSQ�EW�TVSTSWXEW�HI�GSRWXVYMV�EQFMIRXIW�UYI�JEGMPMXIQ�WYE�ETVIRHM^EKIQ�TSV�QIMS�HI
I\TPSVEÀâS��HE�HIWGSFIVXE�HI�WIY�JYRGMSREQIRXS�TSV�XIRXEXMZE�I�IVVS��TSV�I\TIVMQIR�
XEÀâS����HIWXI�QSHS�UYI�S�HIFEXI�WSFVI�EW�MRXIVJEGIW�EFVI�YQ�TSRXS�JYRHEQIRXEP�UYI
¦� E�QYHERÀE�HS�TETIP� HS� IVVS� TEVE� EW� EXMZMHEHIW� TVSHYXMZEW� I� WYE� VIPEÀâS� GSQ� IWXI
TVSGIWWS�HI�GSRWXMXYMÀâS�HI�WYNIMXSW�EXMZSW�I�VIWTSRWÖZIMW�TSV�ETVIRHIV�I�JE^IV��2E�QI�
HMHE�IQ�UYI�S�IVVS�QYHE��UYI�¦�GSPSGEHS�WSF�YQE�VIPEÀâS�IQ�UYI�WIYW�IJIMXSW�WâS�RâS
ETIREW�QMRMQM^EHSW�QEW� GSRZIVXMHSW� IQ� ZIXSVIW� TVSHYXMZSW�� E� VIWTSRWEFMPMHEHI� HS
YWYÖVMS�IQ�EGIVXEV�EYQIRXE��'SQS�HM^�7LIVV]�8YVOPI��IVVEV�IQ�YQ�EQFMIRXI�IQ�UYI�¦
XâS�JÖGMP�EGIVXEV�JE^�GSQ�UYI�EPKY¦Q�WI�WMRXE�YQ�HIWPIM\EHS�QSVEP�

%�RSÀâS�HI�I\TIVMäRGME�¦�GSRWMHIVEHE�TSV�R�W�YQ�VIGSVXI�UYI�TIVQMXI�GSQTVIIR�
HIV�JEXSVIW�FÖWMGSW�HE�VIPEÀâS�IRXVI�MRHMZ§HYSW�I�QÖUYMREW�RS�½QFMXS�HE�MRXIVJEGI��%
TVSTSWXE�HIWXE�ERÖPMWI�¦�MRHMGEV�UYI�S�HMWTSWMXMZS�WI�SVKERM^E�TSV�KIVIRGMEV�SY�TVSZIV
YQE�I\TIVMäRGME�I�UYI�IWXE�WI�GEVEGXIVM^E�TSV�WIV�E�TVSHYÀâS�HI�JSVXI�WIRWEÀâS�HI�GSR�
XVSPI� I� GSQTIXäRGME��FYWGERHS� XIGRSPSKMEW�TEVE�HSXEV�S�YWYÖVMS�HI�TSHIV�I�HSQ§RMS
WSFVI�S� WMWXIQE�� GSPSGERHS�S�GSQS�EPZS�HI�YQ�IRZSPZMQIRXS��SVE�QEMW�HMVIXEQIRXI
�����������������������������������������������������
����(QWUHWDQWR��RV�DJHQWHV�WUD]HP�WDPEpP�XPD�GLVFXVVmR�TXH�H[SORUDPRV�SRXFR�DTXL��7UDWD�VH�GD�IRUPD�FRPR�HOHV�VH�GLUHFLRQDP
SDUD�PRQLWRUDU�DV�Do}HV�GRV�XVXiULRV��UHWLUDQGR�GDt�XP�FHUWR�FRQKHFLPHQWR��SDGU}HV�GH�VHXV�KiELWRV�GH�XVR�GR�VLVWHPD�H�URWLQDV
GH�WUDEDOKR��7DO�GLVFXVVmR�p�EDVWDQWH�DPSOD��(QYROYH�WDPEpP�RV�SUREOHPDV�FRP�SULYDFLGDGH�H�UHVSRQVDELOLGDGH�IUHQWH�D�VRIWZDUHV
SURJUDPDGRV�²�GLUHWD�RX�LQGLUHWD��Mi�TXH�VH�EDVHLDP��PXLWDV�YH]HV��HP�UHFXUVRV�GH�LQWHOLJrQFLD�DUWLILFLDO�²�SDUD�DJLUHP�QR�OXJDU�GH
VHXV�´GRQRVµ��VRE�D�MXVWLILFDWLYD�GH�TXH�VH�DJH�HP�VHX�EHQHItFLR�H�HP�SURO�GH�PHOKRU�DSURYHLWDPHQWR�GH�VHX�WHPSR�H�DWHQomR�
6HULD�QHFHVViULR�DFUHVFHQWDU�D�DEHUWXUD�TXH�DV�WHFQRORJLDV�GH�DJHQWHV�WUD]HP�VREUH�VLVWHPDV�LQWHOLJHQWHV�TXH�EXVFDP�FRGLILFDU�
UHWLUDU�H�HVWDEHOHFHU�SDGU}HV�GR�FKDPDGR�´VHQVR�FRPXPµ��7UDWD�VH�GH�XPDV�GDV�EDUUHLUDV��FRORFDGDV�SDUD�D�WHFQRORJLD�TXH
SUHFLVDP�VHU�WUDQVSRVWDV��FRPR�WDPEpP�p�R�FDVR�GD�FKDPDGD�´FRPSXWDomR�DIHWLYDµ��2�´VHQVR�FRPXPµ�p�R�WLSR�GH
FRQKHFLPHQWR�FRP�R�TXDO�RV�VHUHV�KXPDQRV�OLGDP�FRP�PXLWD�IDFLOLGDGH��DGYLQGR�GH�FRQYHQo}HV��FRQWH[WRV��FRQYLYrQFLD��TXH
SHUPLWH�LGHQWLILFDU�FRLVDV�EDQDLV�GR�FRWLGLDQR��LPSOtFLWRV�H�VXEHQWHQGLGRV�GR�GLVFXUVR�H�GDV�VLWXDo}HV�GH�FRPXQLFDomR��VDEHU
FHUWDV�FRLVDV�VHP�TXH�HODV�VHMDP�GLWDV�HWF��(P�RXWURV�WHUPRV��OLGDU�FRP�R�TXH�p�SUySULR�j�DWULEXLomR�GH�VHQWLGR��SURGXomR�GH
VLJQLILFDGRV��VXDV�QXDQoDV�H�DPELJXLGDGHV��HODVWLFLGDGHV�H�RXWUDV�FDUDFWHUtVWLFDV�´LPSUHFLVDVµ�GR�SRQWR�GH�YLVWD�GDV�OLQJXDJHQV
IRUPDLV��8P�WLSR�GH�FRQKHFLPHQWR�TXH�QmR�p�IiFLO�ID]HU�FRP�TXH�DV�PiTXLQDV�FRQVLJDP�´HQWHQGHUµ��0DLV�XPD�IUHQWH�GR�PRGR
FRPSOH[R�FRP�R�TXDO�D�WHFQRORJLD�VH�GLULJH�DR�FRWLGLDQR�TXH�VHPSUH�VH�Gi�HP�GRLV�VHQWLGRV��WHQWDQGR�LQWHJUDU�VH�D�HOH��FRP�VXD
EXVFD�SHOD�XELT�LGDGH��H�SURFXUDQGR�LQWHJUi�OR�QHOD��6REUH�DV�LQWHUIDFHV�YROWDGDV�SDUD�R�VHQVR�FRPXP��YHU�SRU�H[HPSOR�0LQVN\
�������
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TVSFPIQEXM^EHS��SVE�QIRSW��1EMW�HS�UYI�ETIREW�YQE�MRXIVEXMZMHEHI�FEWIEHE�IQ�IWGS�
PLEW�UYI�WI�GSRZIVXIQ�IQ�STÀ¸IW�HI�GSRWYQS��GSQS�WI�GSWXYQE�ETSRXEV�REW�GV§XMGEW�E
GIVXE�MHISPSKME�HE�PMFIVHEHI�GSRXIQTSV½RIE��IWXI�TVSGIWWS�WI�GEVEGXIVM^E�XEQF¦Q�TSV
GSRWXMXYMV�YQ�WYNIMXS�EKIRXI��HSXÖ�PS�HI�TSHIV�I�VIWTSRWEFMPM^Ö�PS�TIPE�EÀâS��PIZERHS�S
E�VIEPM^EV��JVIRXI�E�YQ�WMWXIQE�UYI�IQ�TVMRG§TMS�JSVRIGI�QIMSW�TEVE�MWWS��7YNIMXSW�GSQ
PMFIVHEHI�HI�EÀâS�I�MRWXEHSW�E�JE^IV�WâS�X§TMGSW�HI�VIPEÀ¸IW�HI�TSHIV�GSRJSVQI�*SYGEYPX
EW�EREPMWSY��-WXS�IWXÖ�VIPEGMSREHS�GSQ�S�TVSGIWWS�HI�HSXEV�EW�MRXIVJEGIW�HI�GEVEGXIV§WXM�
GEW�UYI�EW�XSVRIQ�JÖGIMW�HI�YWEV�I�UYI�TIVQMXEQ�WIV�lI\TPSVEHEWz�TSV�PIMKSW�I�RSZEXSW�
3�TVSFPIQE�HS� IRZSPZMQIRXS�� UYI� MHIRXMJMGEQSW� GSQ�S�R§ZIP� HE� I\TIVMäRGME�� IWXEZE
HEHS�HIWHI� SW� TVMQ�VHMSW� HE� EWGIRWâS� HI� YQ�HIWMKR� GIRXVEHS�RS� YWYÖVMS�� IWTIGMEP�
QIRXI�RE�TVISGYTEÀâS�HI�TVSHY^MV�E�EGIMXEÀâS�HSW�WMWXIQEW�NYRXS�ESW�PIMKSW�

8VEFEPLSW�QEVGERXIW�RIWXI�WIRXMHS�WâS�EW�TYFPMGEÀ¸IW�HI�&IR�7LRIMHIVQER��GSQ�E
HIJMRMÀâS�HS�TVMRG§TMS� HE�QERMTYPEÀâS� HMVIXE� I� HI� 8LSQEW�1EPSRI�� WSFVI� S� GEVÖXIV
lMRXVMRWIGEQIRXI�QSXMZEHSVz�HSW�KEQIW��EQFSW�HS�MR§GMS�HSW�ERSW�������3YXVSW��XEQ�
F¦Q��ZSPXEHSW�TEVE�S�HIFEXI�WSFVI�E�ETVIRHM^EKIQ�TSV�I\TPSVEÀâS�I�SW�EWTIGXSW�TWM�
GSP�KMGSW� I� GSKRMXMZSW� HE�QERMTYPEÀâS� HMVIXE� JSVRIGIQ� HEHSW� MRXIVIWWERXIW� UYI� HI�
QSRWXVEQ�GSQS�S�R§ZIP�WYFNIXMZS�HE�I\TIVMäRGME�NÖ�IVE�YQ�TVSFPIQE�GIRXVEP��QIWQS
UYI�JMGEWWI�ETEKEHS�IQ�QIMS�ES�HIWXEUYI�HEHS�Î�XEVIJE��GSQ�WYEW�I\MKäRGMEW�HI�TVS�
HYXMZMHEHI��%�I\TIVMäRGME�UYI�WEMY�HS�YRMZIVWS�HS�XVEFEPLS�r�I�HSW�KEQIW�r��SRHI�REW�
GIY� S� GSQTYXEHSV� TIWWSEP� I� RS� UYEP� WI� MRWIVMY� E�+9-�� ZIMS� IRGSRXVEV�WI� HIJMRMXMZE�
QIRXI�GSQ�S�IRXVIXIRMQIRXS�I�WYE�JSVÀE�GEXMZERXI�ET�W�E�EWGIRWâS�HE�MRXIVRIX��IQFE�
VEPLERHS�EW�TVISGYTEÀ¸IW�HSW�IWXYHMSWSW��3�UYI�GSWXYQE�WIV�TSYGS�GSQIRXEHS�RIWXI
HIFEXI�¦�UYI��HIWHI�S�WIY�MR§GMS��S�GSQTYXEHSV�TIWWSEP�IVE�YQ�EVXIJEXS�ZSPXEHS�TEVE�S
GSRWYQS�I�RâS�ETIREW�TEVE�S�YRMZIVWS�HE�TVSHYÀâS��)Q�SYXVSW� XIVQSW��RâS�ETIREW
YQE�JIVVEQIRXE��GSQS�WI�GSWXYQE�XVEXÖ�PS��QEW�REWGMHS�WSF�E�EXQSWJIVE�HSW� NSKSW�I
HS�YWS�TIWWSEP�� WINE�HSQ¦WXMGS� I�SY� IQTVIWEVMEP�� UYI� GSQ�S� XIQTS�HMJYRHMY�WI� I� WI
XSVRSY�TVSHYXS�HI�GSRWYQS�QEWWMZS��WIRHS�TVSHY^MHS�TIPE�MRMGMEXMZE�TVMZEHE�I�NSZIRW
IQTVIIRHIHSVIW�

3�QSHIPS�HI�I\TIVMäRGME�EHZMRHS�HEW�TVISGYTEÀ¸IW�HS�HIWMKR�HI� MRXIVJEGI�TVS�
FPIQEXM^E�HI�JSVQE�MRXIRWE�E�EXIRÀâS��E�EXMZMHEHI�I�E�TVSHYXMZMHEHI��%�ZMWâS�HI�MRXIVE�
XMZMHEHI�UYI�HE§�WYVKI�JYRHE�WI�HI�QSHS�IRJÖXMGS�RE�EÀâS�I�RE�HIHMGEÀâS�I\GPYWMZE��WI
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TSWW§ZIP� TVSJYRHEQIRXI� MQIVWMZE�� HS� YWYÖVMS� RS� EQFMIRXI� GVMEHS� GSQ� E� XIGRSPSKME�
1YMXEW�HEW�ERÖPMWIW�HS�GEQTS�HE�GSQYRMGEÀâS�UYI�XSQEQ�EW�Q§HMEW�MRXIVEXMZEW�GSQS
TEV½QIXVS�FYWGEQ�GSQTVIIRHIV�GSQS�IPEW�TIVQMXIQ�RSZSW�R§ZIMW�HI�MRXIVEÀâS��YXMPM�
^ERHS�GSQS�VIJIVIRGMEP�QEMSV�S�HMÖPSKS�IRXVI�EW�TIWWSEW��WIQTVI�EFIVXS�I�TVSTIRWS�ES
RSZS��ES�RâS�TVSKVEQEHS��2S�GEWS�HEW�MRXIVJEGIW�GYNS�QSHIPS�¦�E�+9-��IPEW�WI�GSRWXM�
XY§VEQ�RE�QEMSVME�HSW�GEWSW�XIRHS�GSQS�EPZS�E�TV�TVME�XIGRSPSKME��UYI�HIQERHE�XSHE
E�EXIRÀâS�HI�WIY�lYWYÖVMSz��2âS�YQE�MRXIVEÀâS�ZSPXEHE�TEVE�HMÖPSKS�SY�QSHSW�WSGMEMW�
QEW�ZSPXEHE�TEVE�E�EÀâS��IWTIGMEPQIRXI�E�EÀâS�J§WMGE��)WXI�EWTIGXS�WI�EPMRLE�ES�IRZSPZM�
QIRXS� IQSGMSREP�� GYNS� KVERHI� lTEVEHMKQEz� WIQTVI� JSVEQ�SW� NSKSW� HI� GSQTYXEHSV�
IRXVI�SYXVSW��GETE^IW�HI�EFWSVZIV�WIYW�YWYÖVMSW�RE�I\TIVMäRGME�TVSZMHE�TIPE�XIGRSPSKME�
%�TEVXMV� HIPI� ¦� TSWW§ZIP� GSQTVIIRHIV� TEVXI� HE�RSÀâS� HI� MRXIVEXMZMHEHI� GSVVIRXI�� HEW
I\MKäRGMEW� HI� YQE� GSQYRMGEÀâS� UYI� GSRGPEQE� E� XSHS�S�QSQIRXS� UYI� WI� TEVXMGMTI�
GPMUYI��STMRI�I�JEÀE��(IWHI�UYI�WI�JEÀE�GSQ�RS�IWTEÀS�HE�MRXIVJEGI���
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���'LVFLSOLQD�H�FRQWUROH��FRQVLGHUDo}HV�VREUH�R
����GLVSRVLWLYR�GD�LQWHUIDFH

%�HMWGMTPMRE�¦�S�UYI�IWXEQSW�HIM\ERHS�TEVE�XVÖW��RSWWS�GSRXI\XS�¦�GEHE�ZI^�QEMW�S
HS� GSRXVSPI��9Q� TSYGS� HI� GSRXVEWXI� TIVQMXI� GSQTVIIRHIV�QIPLSV� S� HMWTSWMXMZS�� %
HMWGMTPMRE�¦�HIJMRMHE�TSV�*SYGEYPX�IQ�:MKMEV�I�TYRMV���������YQ�XI\XS�GSVXERXI�WSFVI�E
LMWX�VME�HE�WSGMIHEHI�QSHIVRE��PERÀEHS�IQ�������GYNEW�MH¦MEW�IQ�TEVXI�NÖ�JSVEQ�VIGY�
TIVEHEW�

�l%� HMWGMTPMREz�� HM^� *SYGEYPX�� l¦� YQE� EREXSQME� TSP§XMGE� HS� HIXEPLIz� �MH�� �� �����
9QE�IGSRSQME�HS�TSHIV�UYI�EXMRKI�S�GSVTS�Î�¦TSGE�GPÖWWMGE�I�EZERÀE�TIPE�1SHIVRM�
HEHI��%W�HMWGMTPMREW�VIGSVXEQ�S�GSVTS�HI�JSVQE�HMWXMRXE�HSW�IWUYIQEW�ERXIVMSVIW��RSW
UYEMW�IPI�IVE�XSQEHS�GSQS�YRMHEHI��QEWWE��4EWWE�WI��IRXâS��E�XVEFEPLE�PS�RS�HIXEPLI�
GSQ�GSIVÀâS�GSRWXERXI�I�GSRXVSPI�HI�QSZMQIRXSW��GSRXVSPEQ�WI�RâS�QEMW�IPIQIRXSW
HS� GSQTSVXEQIRXS�SY� PMRKYEKIQ��QEW� EW� JSVÀEW�� lE� IGSRSQME�� E� IJMGÖGME� HSW�QSZM�
QIRXSWz��l)WWIW�Q¦XSHSW�UYI�TIVQMXIQ�S�GSRXVSPI�QMRYGMSWS�HEW�STIVEÀ¸IW�HS�GSVTS�
UYI�VIEPM^EQ�E�WYNIMÀâS�GSRWXERXI�HI�WYEW�JSVÀEW�I�PLIW�MQT¸IQ�YQE�VIPEÀâS�HI�HSGMPM�
HEHI�YXMPMHEHI��WâS�S�UYI�TSHIQSW�GLEQEV�lEW�HMWGMTPMREWzz���������������'SQS�HIWXE�
GE��YQE�QEUYMREVME�UYI�lS�IWUYEHVMRLE��S�HIWEVXMGYPE�I�S�VIGSQT¸Iz��lS�XSVRE�XERXS
QEMW�SFIHMIRXI�UYERXS�¦�QEMW�¥XMP��I�MRZIVWEQIRXIz��MH�� ��������2E�SFWIVZEÀâS�HS�HI�
XEPLI��S�XVEFEPLS�IQ�VIPEÀâS�ESW�GSVTSW�GSQTSVXE�HMWXVMFYMÀâS�HSW�MRHMZ§HYSW�RS�IWTE�
ÀS�I�RS�XIQTS�I�WYE�GSQTSWMÀâS�RS�IWTEÀS�XIQTS�I�S�GSRXVSPI�HI�QSZMQIRXSW��)Q
WYEW�TEPEZVEW��lE�EVXI�HEW�HMWXVMFYMÀ¸IWz��lS�GSRXVSPI�HE�EXMZMHEHIz��lE�SVKERM^EÀâS�HEW
KäRIWIWz��lE�GSQTSWMÀâS�HEW�JSVÀEWz�

3�TVMQIMVS�TSRXS�MQTSVXERXI�RS�GSRXI\XS�HEW�HMWGMTPMREW�¦�E�VIPEÀâS�GSQ�S�IWTE�
ÀS��)PEW�TVIWWYT¸IQ�PSGEMW�JIGLEHSW��UYI�GSRXVMFYIQ�TEVE�WI�XMVEV�S�QÖ\MQS�TVSZIMXS
HEW�JSVÀEW��4EVE�S�IWTEÀS�XSREV�WI�EREP§XMGS��TVIGMWE�WIV�SVKERM^EHS��UYEHVMGYPEQIRXS
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UYI�TIVQMXI� PSGEPM^EV�� E�QÖ\MQE� ¦� lGEHE� MRHMZ§HYS�RS� WIY� PYKEV�� IQ� GEHE� PYKEV� YQ
MRHMZ§HYSz��MH������������'SQS�HIWXEGE�*SYGEYPX��E�HMWGMTPMRE�GVME�IWTEÀSW�GSQTPI\SW�
WMQYPXERIEQIRXI� EVUYMXIXYVEMW�� JYRGMSREMW� I� LMIVÖVUYMGSW�� lUYEHVSW� ZMZSWz� UYI
lXVERWJSVQEQ�EW�QYPXMH¸IW�GSRJYWEW��MR¥XIMW�SY�TIVMKSWEW�IQ�QYPXMTPMGMHEHIW�SVKERM�
^EHEWz��MH����������6I¥RI�S�MRHMZ§HYS�IQ�WYE�GSRHMÀâS�WMRKYPEV�GSQ�WYE�TSWMÀâS�RYQE
QYPXMTPMGMHEHI��TIVQMXI�JE^IV�JYRGMSREV�YQ�GSRNYRXS�HI�IPIQIRXSW�HMWXMRXSW�

)Q� VIPEÀâS� ES� XIQTS�� E� XIGRSPSKME� HMWGMTPMREV� GSRXVSPE� EXMZMHEHIW�� GSQIÀE� TIPE
SFWIVZ½RGME�VMKSVSWE�HS�LSVÖVMS��3�XIQTS�¦�TVSKVIWWMZEQIRXI�VITEVXMHS��IQ�YRMHEHIW
GEHE�ZI^�QIRSVIW��I�WYE�UYEPMHEHI�¦�GSRXVSPEHE��MRXIMVEQIRXI�¥XMP��WIQ�TIVXYVFEÀ¸IW�
WIQ�HMWXVEÀ¸IW��*E^�WI�E�IPEFSVEÀâS� XIQTSVEP�HS�EXS��UYI� MQTPMGE�YQ�VMXQS�GSPIXMZS�
SFVMKEX�VMS��MQTSWXS�HS�I\XIVMSV��IWT¦GMI�HI�lTVSKVEQEz�I�WYE�HIGSQTSWMÀâS�IQ�WIYW
IPIQIRXSW��TSWMÀâS�HS�GSVTS��HSW�QIQFVSW��HMVIÀâS��EQTPMXYHI�I�HYVEÀâS�HI�GEHE�QS�
ZMQIRXS��WYGIWWâS��MH������������l3�XIQTS�TIRIXVE�S�GSVTS��I�GSQ�IPI�XSHSW�SW�GSRXVS�
PIW�QMRYGMSWSW�HS�TSHIVz��MH��������-WWS�TVIWWYT¸I�HMWGMTPMRÖ�PS�TEVE�GSRWIKYMV�S�KIWXS
IJMGMIRXI��FSQ�IQTVIKS�HS�XIQTS��E�QIPLSV�VIPEÀâS�IRXVI�S�KIWXS�I�E�EXMXYHI�KPSFEP�HS
GSVTS��MRWIVMHS�RYQE�VSXMRE�GSHMJMGEHE��%�HMWGMTPMRE�HIJMRI�XEQF¦Q�E�EVXMGYPEÀâS�GSV�
TS�SFNIXS��SY�WINE��YQE�lGYMHEHSWE�IRKVIREKIQz�IRXVI�YQ�I�SYXVS��S�TSHIV�lEQEVVEz
S�SFNIXS�ES�GSVTS��TVSHY^�YQE�W§RXIWI��lPEÀS�GSIVGMXMZS�GSQ�S�ETEVIPLS�HI�TVSHYÀâSz
�MH�� �� ���������%RXVSTSQIXVME� I� EW�TVMQIMVEW� GSVVIRXIW�HE�)VKSRSQME� WâS�GEQTSW�HI
WEFIV�XMTMGEQIRXI�HMWGMTPMREVIW�

%�SVKERM^EÀâS�HEW�KäRIWIW�¦�E� X¦GRMGE�YXMPM^EHE�TEVE�lETVSTVMEÀâS�HS� XIQTS�HEW
I\MWXäRGMEW� WMRKYPEVIWz�� UYI� FYWGE� GETMXEPM^Ö�PS� I� EGYQYPÖ�PS� IQ� HYVEÀ¸IW� VIRXÖZIMW�
(IPE�WEIQ��ES�JMREP�HI�YQ�TIV§SHS��MRHMZ§HYSW�JSVQEHSW�GSRJSVQI�I\MKäRGMEW�IZSPYXM�
ZEW��RYQE�XIQTSVEPMHEHI�PMRIEV��3�XIQTS�¦�HMZMHMHS�IQ�WIUÔäRGMEW��IWXEW�WâS�SVKERM�
^EHEW�IQ�GSQTPI\MHEHI�GVIWGIRXI�I�ES�JMREP�HI�GEHE�WIKQIRXS��TSV�YQE�TVSZE��MRHMGE�
WI�S�MRHMZ§HYS�IWXÖ�ETXS��WI�EXMRKMY�R§ZIP�GSQTEX§ZIP�GSQ�S�HSW�SYXVSW�I��EWWMQ��TSHI
IRGIVVEV�IWXE�W¦VMI�I�WI�IRGEM\EV�RE�WIKYMRXI��MH������������%�GSPSGEÀâS�IQ�W¦VMI�HEW�EXM�
ZMHEHIW�TIVQMXI�GSRXVSPI�HIXEPLEHS�I�MRXIVZIRÀâS�IQ�GEHE�TSRXS��E�GEHE�QSQIRXS��2E
FEWI�HIWXE�SVKERM^EÀâS�IWXÖ�S�I\IVG§GMS��XEVIJEW�VITIXMXMZEW�I�KVEHYEHEW�UYI�TSWWMFMPMXEQ
GEVEGXIVM^EV�S�MRHMZ§HYS�IQ�VIPEÀâS�ES�XIVQS��ESW�SYXVSW�SY�E�YQ�GIVXS�TIVGYVWS��IPI
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lVIEPM^E�� RE� JSVQE� HE� GSRXMRYMHEHI� I� HE� GSIVÀâS�� YQ� GVIWGMQIRXS�� YQE� SFWIVZEÀâS�
YQE�UYEPMJMGEÀâSz��MH���������

4SV�JMQ��EW�HMWGMTPMREW�VIWTSRHIQ�Î�I\MKäRGME�HI�GSQTSWMÀâS�HEW�JSVÀEW��HI�GSRW�
XMXYMÀâS�HI�YQE�lQÖUYMREz�GYNS�IJIMXS�¦�IPIZEHS�Î�QÖ\MQE�TSXäRGME�TIPE�EVXMGYPEÀâS
HEW�TIÀEW�FÖWMGEW��3�GSVTS�TEWWE�E� WIV� GSRWMHIVEHS�IQ�VIPEÀâS�ESW�SYXVSW�TIPS� PYKEV
UYI�SGYTE��IQ�WIY� MRXIVZEPS�� XSVRE�WI�TIÀE�RYQ�GSRNYRXS�Q¥PXMTPS� �lQÖUYMRE�QYP�
XMWWIKQIRXEVz���'SQTSWMÀâS� HS� XIQTS�TIPE� GSQFMREÀâS� IQ� W¦VMIW� GVSRSP�KMGEW�� REW
UYEMW� GEHE� MRHMZ§HYS� XIQ�YQE� TSWMÀâS�� XIQTSW� HI� YRW� IQ� GSRJSVQMHEHI� GSQ�S� HI
SYXVSW�TEVE�TSXIRGMEPM^EV�E�I\XVEÀâS�HEW�JSVÀEW��-RWXMXYMÀâS�HI�YQ�WMWXIQE�HI�GSQERHS
UYI�VI¥RI�E�GPEVI^E�I�FVIZMHEHI�HE�SVHIQ�I�MRGPYM�E�X¦GRMGE�HI�GSQERHS�I�E�QSVEP�HE
SFIHMäRGME��MH������������

³� MRGMHäRGME� HEW� HMWGMTPMREW� IQ� VIPEÀâS� HMVIXE� GSQ� S� GSVTS�� WSQEQ�WI� SYXVSW
TVSGIHMQIRXSW�HI�R§ZIP�QEMW�KIVEP��'SRJSVQI�*SYGEYPX��S�WYGIWWS�HS�TSHIV�HMWGMTPMREV
WI�FEWIME�IQ�XVäW�TSRXSW��S�SPLEV�LMIVÖVUYMGS��E�WERÀâS�RSVQEPM^EHSVE�I�S�I\EQI��6I�
GYVWSW�TEVE�YQ�FSQ�EHIWXVEQIRXS��2IWXIW�EWTIGXSW� JYRHEQIRXEMW��IPI�KERLE�GSRXSV�
RSW�EMRHE�QEMW�IPEFSVEHSW�UYI�TIVQMXIQ�IRXVIZIV�QIPLSV�WYE�GSQTPI\MHEHI�I�JYRGMS�
REQIRXS�KIVEP�

(YVERXI�E�¦TSGE�GPÖWWMGE�WYVKIQ�EW�X¦GRMGEW�HEW�ZMKMP½RGMEW�lQ¥PXMTPEW�I�IRXVIGVY�
^EHEWz�� SFWIVZEX�VMSW�� IWTEÀSW� RSW� UYEMW� E� EVUYMXIXYVE� TEWWE� E� WIV� lSTIVEHSV� TEVE� E
XVERWJSVQEÀâS�HSW�MRHMZ§HYSWz��MH��������3�SPLEV�XSVRE�WI�TIÀE�JYRHEQIRXEP�RSW�QI�
GERMWQSW�HI�TSHIV��GSQ�GSRXVSPI�TSV�ZMKMP½RGME��%�IWXVYXYVEÀâS�HS�IWTEÀS�¦�E§�YQ�MQ�
TSVXERXI�TSRXS�HI�ETSMS��)WXE� ZMKMP½RGME��HM^�*SYGEYPX�� VIGSRHY^� SW� IJIMXSW� HI� TSHIV
ÎUYIPIW�UYI�IWXâS�EFVMKEHSW�RIWXI�IWTEÀS�I�SW�SJIVIGI�E�YQ�GSRLIGMQIRXS��%�TMV½QMHI
¦�E�EREPSKME�HS�SPLEV�HMWGMTPMREV��YQE�VIHI�GETE^�HI�IWTEPLÖ�PS�TSV�XSHE�E�WYTIVJ§GMI�E
WIV� GSRXVSPEHE�� WIQ� PEGYRE� I� GSQ�HMWGVMÀâS�TEVE�RâS� GVMEV� SFWXÖGYPSW� ES�FSQ�ERHE�
QIRXS�HE�SVKERM^EÀâS�TEYXEHE�TIPE�IJMGÖGME��³W�JÖFVMGEW�I�ÎW�IWGSPEW��TSV�I\IQTPS��MR�
XIKVE�WI�QEMW�I�QEMW�YQE�VIPEÀâS�HI�JMWGEPM^EÀâS�UYI�¦�IWTEPLEHE�HI�GMQE�E�FEM\S��EQ�
TPMEQ�WI�SW�GSRXVEQIWXVIW��JMWGEMW��GSRXVSPEHSVIW��QSRMXSVIW��MRWTIXSVIW�IXG��2EW�JÖFVM�
GEW�E�lZMKMP½RGME�XSVRE�WI�YQ�STIVEHSV�IGSR²QMGS�HIGMWMZSz��JE^�TEVXI�HS�ETEVIPLS�HI
TVSHYÀâS�� TEWWE� E� WIV� YQE� lIRKVIREKIQ� IWTIG§JMGE� HS� TSHIV� HMWGMTPMREVz�� 6IHI� HI
SPLEVIW� I� GSRXVSPI� GSRX§RYS�� MRXIRWS��UYI� WI� ETPMGE� Î� TVSHYÀâS� I� TVMRGMTEPQIRXI� ESW
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MRWIVMHSW�RIPE��E�QERIMVE�GSQS�XVEFEPLEQ��WIY�GSQTSVXEQIRXS��^IPS��VETMHI^��MH������
����*EPLEW��HIWPM^IW��HIWZMSW�HI�VSXE�TSHIQ�WIV�ZMKMEHSW�I�ERSXEHSW��KIVERHS�YQ�WEFIV
WSFVI�S�MRHMZ§HYS�UYI�WI�IRGSRXVE�JM\EHS�IQ�WIY�PYKEV�

%� WERÀâS� RSVQEPM^EHSVE� ¦� YQ�QIGERMWQS� TIREP� IQ�QMRMEXYVE� RS� MRXIVMSV� HSW
WMWXIQEW�HMWGMTPMREVIW��)PE�SGYTE�E�PEGYRE�UYI�EW�PIMW�RâS�GSFVIQ��)\MWXIQ�WERÀ¸IW�HM�
VIGMSREHEW�E�VITVMQMV�EXVEWSW��MRXIVVYTÀ¸IW��HIWPIM\S��QSHSW�HI�WIV��TSWXYVEW�GSVTSVEMW
IXG��4IUYIREW�GSRHYXEW�XSVREQ�WI�WYNIMXEW�E�YQE�IGSRSQME�HE�QMGVSTIREPMHEHI��FEWI�
EHE�RE�MRSFWIVZ½RGME�HE�VIKVE��UYI�XIQ�GSQS�VIJIVäRGME�TVSGIWWSW�GSRWMHIVEHSW�REXY�
VEMW�I�SFWIVZÖZIMW��GSRWXMXYMRHS�WI�VIJIVäRGME�NYV§HMGS�REXYVEP��)WXI�WMWXIQE�HYTPS�TIV�
QMXI�UYEPMJMGEV�SW�GSQTSVXEQIRXSW�I�HIWIQTIRLSW�RYQ�IM\S�UYI�ZEM�HS�FIQ�ES�QEP�
FEWXERXI�YXMPM^EHS�RS�WMWXIQE�IHYGEGMSREP��RâS�WâS�SW�EXSW�UYI�WâS�HMJIVIRGMEHSW��QEW
SW� MRHMZ§HYSW�� WYE� lREXYVI^Ez�� WIY� WIV��9QE� HMZMWâS� WIKYRHS� GPEWWMJMGEÀ¸IW�QEVGE� SW
HIWZMSW��LMIVEVUYM^E�EW�UYEPMHEHIW�I�GSQTIXäRGMEW��IRJMQ��RSVQEPM^E��MH�� �����������3
GSRNYRXS�ESW�UYEMW�SW�EXSW��HIWIQTIRLSW�I�GSQTSVXEQIRXSW�WâS�VIPEGMSREHSW�¦�S�HE
VIKVE�E�WIKYMV��4IPE�HMWGMTPMREW��NYRXS�GSQ�E�ZMKMP½RGME��HM^�*SYGEYPX��ETEVIGI�S�TSHIV�HE
RSVQE��UYI�WI�GEVEGXIVM^E�TSV�MRHMGEV�SW�KVEYW�HI�lJMPMEÀâS�E�YQ�GSVTS�WSGMEP�LSQSKä�
RISz�� GPEWWMJMGE��LMIVEVUYM^E�I�HMWXVMFYM� PYKEVIW��%� KVEHEÀâS�HEW�HMJIVIRÀEW� WIKYI� EUYM
XEQF¦Q�YQ�lMQTIVEXMZS�¥XMPz��MH���������

3�¥PXMQS�HSW�MRWXVYQIRXSW�HS�TSHIV�HMWGMTPMREV�¦�S�I\EQI��)PI�GSQTPIXE�S�GMGPS
SFNIXMZERXI�RS�UYEP�SW� MRHMZ§HYSW�IWXâS� MRWIVMHSW�� GSQFMRERHS�X¦GRMGEW�HE�ZMKMP½RGME
LMIVEVUYM^EHE�I�HE�WERÀâS�RSVQEPM^EHSVE��JSVRIGI�ZMWMFMPMHEHI�TEVE�E�HMJIVIRGMEÀâS�I�E
WERÀâS�� IPIQIRXSW� TEVE� GSRXVSPI� RSVQEPM^ERXI�� TVSGIWWS� HI� SFNIXMZEÀâS� I� WYNIMÀâS�
'SQS�EJMVQE�*SYGEYPX��S�I\EQI�¦�YQE�X¦GRMGE�GYNS�QIGERMWQS�PMKE�YQE�HIXIVQMREHE
JSVQEÀâS�HI�WEFIV�E�YQ�GIVXS�I\IVG§GMS�HS�TSHIV��IPI�IWXÖ�RS�GIRXVS�HSW�TVSGIWWSW�UYI
GSRWXMXYIQ�S� MRHMZ§HYS�GSQS�IJIMXS�I�SFNIXS�HS�TSHIV�I�HS� WEFIV��3�I\EQI�TIVQMXI
WERGMSREV�YQ�ETVIRHM^EHS��QEW�JSVRIGI�EMRHE�XSHS�YQ�WEFIV��JE^�ETEVIGIV�YQ�GEQTS
HI�GSRLIGMQIRXS�WSFVI�S�MRHMZ§HYS�UYI�WYFQIXI��MH�������������2E�IWGSPE��TSV�I\IQ�
TPS��IPI�¦�lYQE�ZIVHEHIMVE�I�GSRWXERXI�XVSGE�HI�WEFIVIW��KEVERXI�E�TEWWEKIQ�HSW�GSRLI�
GMQIRXSW�HS�QIWXVI�ES�EPYRS��QEW�VIXMVE�HS�EPYRS�YQ�WEFIV�HIWXMREHS�I�VIWIVZEHS�ES
QIWXVIz� �MH�� �� ������4IVQMXI� GSQTEVEV��QIHMV� I� WERGMSREV��%W�HMWGMTPMREW� VMXYEPM^EHEW
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GSQ�IPI� GEVEGXIVM^EVEQ�WI�GSQS�lYQE�QSHEPMHEHI�HI�TSHIV�TEVE�S�UYEP� E�HMJIVIRÀE
MRHMZMHYEP�¦�TIVXMRIRXIz��MH���������

'SQS�TVMRG§TMS��RâS�¦�S�WSFIVERS�UYI�IRXVE�RS�GEQTS�HI�ZMWMFMPMHEHI�HS�TSHIV
HMWGMTPMREV�QEW�S�MRHMZ§HYS�GSQYQ��SW�W¥HMXSW��3�I\EQI�MRZIVXI�E�IGSRSQME�HE�ZMWMFM�
PMHEHI�RS�I\IVG§GMS�HS�TSHIV�EX¦�IRXâS�ZMKIRXI�REW�WSGMIHEHIW�HI�WSFIVERME��IPI�WI�I\IV�
GI� XSVRERHS�WI� MRZMW§ZIP�� -WXS� KEVERXI� S� JYRGMSREQIRXS� HS� TSHIV� EX¦� SW� R§ZIMW�QEMW
FEM\SW��3�YRMZIVWS�HS�LSQIQ�GSQYQ��HE�ZMHE�GSXMHMERE��EWWYQI�TSWMÀâS�GIRXVEP�

l��S�JEXS�HI�WIV�ZMWXS�WIQ�GIWWEV��HI�WIQTVI�TSHIV�WIV�ZMWXS��UYI�QERX¦Q�WYNIMXS�S
MRHMZ§HYS�HMWGMTPMREV��)�S�I\EQI�¦�E�X¦GRMGE�TIPE�UYEP�S�TSHIV��IQ�ZI^�HI�IQMXMV
WMREMW�HI�WIY�TSHIVMS��IQ�ZI^�HI�MQTSV�WYE�QEVGE�E�WIYW�W¥HMXSW��GETXE�SW�RYQ
QIGERMWQS�HI�SFNIXMZEÀâSz��MH���������

%W�X¦GRMGEW�HI�I\EQI�TVSHY^IQ�YQ�GEQTS�HSGYQIRXÖVMS�GSRGSQMXERXI�HE�MRHM�
ZMHYEPMHEHI��1SRXEQ�WI�EVUYMZSW�MRXIMVSW�GSQ�HIXEPLIW�I�QMR¥GMEW��ERSXEÀ¸IW�IWGVMXEW�
HSGYQIRXSW�UYI�GETXEQ�I�JM\EQ�SW�MRHMZ§HYSW��'SQS�HIWXEGE�*SYGEYPX��TSV�IWXI�ETE�
VEXS�HI�HSGYQIRXEÀâS��S�MRHMZ§HYS�XSVRE�WI�YQ�SFNIXS�EREPMWÖZIP�I�HIWGVMX§ZIP����TSW�
W§ZIP�HIXIVQMREV�I�GSRXVSPEV�WYE�WMRKYPEVMHEHI�I�WYE�IZSPYÀâS��WYEW�ETXMH¸IW�I�GETEGM�
HEHI��'SRWXMXYM�WI�GSQ�MWWS�XEQF¦Q�E�TSWWMFMPMHEHI�HI�YQ�WMWXIQE�UYI�MRXIKVE�GSQTE�
VEXMZEQIRXI� JIR²QIRSW� KPSFEMW�� KVYTSW�� JEXSW� GSPIXMZSW� I� HIWZMSW� HMWXVMFY§HSW� RYQE
TSTYPEÀâS��MH������������7IKYRHS�IPI��EW�X¦GRMGEW�HSGYQIRXÖVMEW�XSVREQ�SW�MRHMZ§HYSW
YQ�lGEWSz�UYI�TSHI�WIV�WMQYPXERIEQIRXI�SFNIXS�TEVE�S�GSRLIGMQIRXS�I�TEVE�S�TSHIV�

3�TER�TXMGS�SY�E�GEWE�HI�MRWTIÀâS��HI�.IVIQ]�&IRXLEQ��YQ�¥PXMQS�TSRXS�RIWXE
HMWGYWWâS�� ¦� YQ�QSHIPS� EVUYMXIXYVEP� TVSNIXEHS� TIPS� JMP�WSJS� YXMPMXEVMWXE� MRKPäW� GSQS
MHIEP� HI� TVMWâS�� QEW� GYNS� TVMRG§TMS� WIVME� YXMPM^EHS� IQ� JÖFVMGEW�� IWGSPEW�� LSWTMXEMW� I
UYEVX¦MW��8VEXE�WI�HI�YQ�ERIP�TIVMJ¦VMGS��SRHI�IWXâS�EW�GIPEW��I�E�XSVVI�GIRXVEP��GSQ�NE�
RIPEW�UYI�HâS�TEVE�S� MRXIVMSV�HS� ERIP��%W� GIPEW�TSWWYIQ�EFIVXYVEW�UYI�HIM\EQ�E� PY^
IRXVEV��QEW�MQTIHIQ�UYI�S�TVIWS�ZINE�S�I\XIVMSV�HS�TV¦HMS��%�PY^�EXVEZIWWE�EW�GIPEW�I
I\T¸I�S�TVIWS�Î�ZMKMP½RGME�HE�XSVVI��2S�NSKS�HI�PY^IW��S�TVIWS�RâS�TSHI�WEFIV�WI�EPKY¦Q
SGYTE�SY�RâS�E�XSVVI��:MKMP½RGME�GSRWXERXI�I�HMWWSGMEÀâS�HS�TEV�ZIV�WIV�ZMWXS��MH������
���

'SRJSVQI�*SYGEYPX��E�HMZMWâS�GIPYPEV��WIQ�GSQYRMGEÀâS�PEXIVEP�I�E�ZMWMFMPMHEHI�KI�
VEP�WâS�KEVERXMEW�HE�SVHIQ��WINE�IRXVI�HIXIRXSW��HSIRXIW��PSYGSW��GVMERÀEW��SY�STIVÖVMSW�
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3�TVMRGMTEP�IJIMXS�HS�TER�TXMGS�¦�MRHY^MV�lYQ�IWXEHS�GSRWGMIRXI�I�TIVQERIRXI�HI�ZMWM�
FMPMHEHI�UYI�EWWIKYVE�S�JYRGMSREQIRXS�EYXSQÖXMGS�HS�TSHIVz��MH����������UYI�TEWWE�E
RâS� HITIRHIV� HI� UYIQ� S� I\IVGI�� ¦� EYXSQEXM^EHS� I� HIWMRHMZMHYEPM^EHS�� &EWIME�WI� RE
FSE�HMWXVMFYMÀâS�HSW� GSVTSW��HEW� WYTIVJ§GMIW�HEW� PY^IW� I� HSW� SPLEVIW��QEUYMREVME� UYI
TVSHY^�E�TV�TVME�VIPEÀâS�UYI�TVIRHI�SW�MRHMZ§HYSW��2âS�MQTSVXE�UYIQ�SGYTI�E�XSVVI�
S�QIGERMWQS�JYRGMSRE�HS�QIWQS�QSHS��2EWGI�HE§�YQE�WYNIMÀâS�VIEP�UYI��WIQ�YWS�HE
JSVÀE��SFVMKE�ES�FSQ�GSQTSVXEQIRXS��E�IJMGÖGME�HS�TSHIV�TEWWE�TEVE�S�PEHS�HE�WYTIVJ§�
GMI�SRHI�WI�ETPMGE��MH������������%UYM�WI�IRGSRXVE�S�EVHMP�HS�TER�TXMGS��WYE�GSRXVMFYMÀâS
TEVE�E�JSVQEÀâS�HE�lEPQEz�QSHIVRE��TSV�IPI�WI�IRXIRHI�QIPLSV�S�TETIP�GIRXVEP�HE�ZM�
KMP½RGME�TEVE�S�TSHIV�HMWGMTPMREV�

l5YIQ�IWXÖ�WYFQIXMHS�E�YQ�GEQTS�HI�ZMWMFMPMHEHI��I�WEFI�HMWWS��VIXSQE�TSV�WYE
GSRXE�EW�PMQMXEÀ¸IW�HS�TSHIV��JÖ�PEW�JYRGMSREV�IWTSRXERIEQIRXI�WSFVI�WM�QIWQS�
MRWGVIZI�IQ�WM�E�VIPEÀâS�HI�TSHIV�RE�UYEP�IPI�HIWIQTIRLE�WMQYPXERIEQIRXI�SW�HSMW
TET¦MW��XSVRE�WI�TVMRG§TMS�HI�WYE�TV�TVME�WYNIMÀâS��)Q�GSRWIUÔäRGME�HMWWS�QIWQS�
S�TSHIV�I\XIVRS��TSV�WIY�PEHS��TSHI�WI�?WMGA�EPMZMEV�HI�WIYW�JEVHSW�J§WMGSW��XIRHI�ES
MRGSVT�VIS��I�UYERXS�QEMW�WI�ETVS\MQE�HIWWI�PMQMXI��QEMW�IWWIW�IJIMXSW�WâS
GSRWXERXIW��TVSJYRHSW��EHUYMVMHSW�IQ�GEVÖXIV�HIJMRMXMZS�I�GSRXMRYEQIRXI
VIGSQIÀEHSW��ZMX�VME�TIVT¦XYE�UYI�IZMXE�UYEPUYIV�HIJVSRXEQIRXS�J§WMGS�I�IWXÖ
WIQTVI�HIGMHMHE�TSV�ERXIGMTEÀâSz��MH���������

3�TERSTXMWQS� JSVRIGI�E� MQEKIQ�HE�HMWGMTPMRE� GSQS�QIGERMWQS��%S� PSRKS�HSW
W¦GYPSW�<:--� I�<:---�� GSRJSVQI�*SYGEYPX�� GVIWGIQ� I� WI� IWXIRHIQ�SW� HMWTSWMXMZSW� HI
HMWGMTPMRE� RE� WSGMIHEHI�� XSVRERHS�WI� GEHE� ZI^� QEMW� GIRXVEMW� RE� SVKERM^EÀâS� WSGMEP�
TEWWERHS�E�TVIHSQMREV�IQ�IWGSPEW��LSWTMXEMW��JÖFVMGEW��UYEVX¦MW�I�RS�WMWXIQE�TYRMXMZS�
UYI�RâS�QEMW�WYTPMGME��QEW�IRGEVGIVE��(IWHI�UYI�JSVEQ�TVSKVIWWMZEQIRXI� MRGSVTSVE�
HEW�I�MRWXMXYGMSREPM^EHEW��EW�HMWGMTPMREW�MRZIVXIVEQ�WYE�JYRÀâS�MRMGMEP��UYI�IVE�E�HI�IZM�
XEV� TVSFPIQEW�� RIYXVEPM^EV� TIVMKSW�� GSQS� ¦� S� GEWS� HE� GMHEHI� TIWXMPIRXE� �MH�� �� �������
2IPE��E�JYRÀâS�IVE�GSRXIV�S�QEP��QEW�S�TVMRG§TMS�HE�XIGRSPSKME�HS�TSHIV�HMWGMTPMREV�¦�E
TVSHYÀâS�HI�MRHMZ§HYSW�¥XIMW��GSQ�S�GVIWGMQIRXS�HI�ETXMH¸IW�I�VIRHMQIRXS��%�I\TER�
WâS�TIPS�GSVTS�WSGMEP�WMKRMJMGSY�E�VEQMJMGEÀâS�PEXIVEP�HEW�MRWXMXYMÀ¸IW�HMWGMTPMREVIW��UYI
TEWWEQ�E�GSRXVSPEV�RâS�ETIREW�SW�MRHMZ§HYSW�IQ�WIY�IWTEÀS��RE�IWGSPE��E�ZMKMP½RGME�ZEM
HE�GVMERÀE�Î� JEQ§PME��)�WMKRMJMGSY�XEQF¦Q�E�GVIWGIRXI� MRGSVTSVEÀâS�HI�WIYW�QIGERMW�
QSW�I�JYRÀ¸IW�RS�)WXEHS�I�WIYW�ETEVIPLSW�

-QTVIWWMSRERXI�QEUYMREVME� HI� TSHIV�� EW� HMWGMTPMREW� JSVQEQ� VMXYEMW� HI� EHIWXVE�
QIRXS�� XIGRSPSKME�QSVEP�� *SYGEYPX� JE^� RIWXI� PMZVS� TEVXI� HI� YQE� KIRIEPSKME� HE� EPQE
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QSHIVRE��HI�GSQS�S�TSHIV��TSV�QIMS�HS�GSVTS��EXMRKI�E�lEPQEz�I�TVSHY^�YQE�GIVXE
WYFNIXMZMHEHI����IPE��TSV�I\IQTPS��UYI�¦�MRZSGEHE�RSW�XVMFYREMW��RâS�WI�NYPKE�ETIREW�S
EXS�GVMQMRSWS��QEW�XEQF¦Q�TEM\¸IW��MRWXMRXSW��ERSQEPMEW��LIVIHMXEVMIHEHI��MRJPYäRGMEW
HS�QIMS��E�EPQE�TEVXMGMTE�HS�NYPKEQIRXS�I�HE�TYRMÀâS��MH�����������'SQS�HIWXEGE�MR¥�
QIVEW�ZI^IW��HSW�TVSGIWWSW�UYI�SFNIXMZEQ�S�GSQTSVXEQIRXS�LYQERS�RS�WIMS�HE�HMWGM�
TPMRE�WEIQ�MRJSVQEÀ¸IW�I�TVSGIHMQIRXSW�UYI�HEVâS�WYFW§HMSW�Î� JSVQEÀâS�HI�GEQTSW
HS�GSRLIGMQIRXS�GSQS�TWMUYMEXVME��TIHEKSKME��QIHMGMRE��TWMGSPSKME��MH���������������
����4VMQEHS�HS�TSHIV�WSFVI�S�WEFIV�

-V²RMGEW�GSRHMÀ¸IW��E�WYFWXMXYMÀâS�HS�WYTP§GMS�TIPS�IRGEVGIVEQIRXS�WI�HÖ�GSQ�FEWI
RE�TVMZEÀâS�HI�PMFIVHEHI��FIQ�GSRWXMXY§HS�GSQS�YRMZIVWEP�REW�WSGMIHEHIW�QSHIVREW�I
UYI�TSV�JMQ�EGEFE�TSV�WI�XSVREV�YQ�IPIQIRXS�STIVERXI�RE�FEWI�HIWXE�QEUYMREVME�

5YERHS�(IPIY^I�TSWXYPE�E�WSGMIHEHI�HI�GSRXVSPI�IQ�GSRXVEWXI�GSQ�E�HMWGMTPMREV��¦
E�IWXI�GSRXI\XS�IWUYEHVMRLEHS�TSV�*SYGEYPX�UYI�WI�VIJIVI��3�HIGP§RMS�HSW�IWTEÀSW�HI
GSRJMREQIRXS�I� P�KMGE�HS�GSRXVSPI� MRGIWWERXI�E�G¦Y�EFIVXS��'SQS�HIWXEGE��lSW�GSRJM�
REQIRXSW� WâS� QSPHIW�� HMWXMRXEW� QSPHEKIRW�� QEW� SW� GSRXVSPIW� WâS� YQE� QSHYPEÀâS�
GSQS�YQE�QSPHEKIQ�EYXS�HIJSVQERXI�UYI�QYHEWWI�GSRXMRYEQIRXI��E�GEHE�MRWXERXI
?���Az������E��������

�
7XITLIR�/ERMX^�TVST²W��IQ�YQ�FVIZI�EVXMKS��UYI�S�WMWXIQE�HI�RSXEW��YXMPM^EHS�REW

IWGSPEW�� JSWWI�WYFWXMXY§HS�TSV�YQ�SYXVS�IQ�UYI�SW�EPYRSW�RâS�WI�TVISGYTEVMEQ�QEMW
GSQ�IPEW��QEW�lGSQ�WIV�¥XIMW�RE�ZMHEz��l'VMEV§EQSW�YQ�WMWXIQE�IHYGEGMSREP�IQ�UYI�S
EPYRS�HIWGSFVMVME�UYI�RâS�¦�S�TVSJIWWSV�UYI�XIQ�HI�HEV�RSXEW��¦�S�TV�TVMS�EPYRS��8SHS
QäW��XSHS�HME��XSHS�WIQIWXVI��TIPS�VIWXS�HI�WYE�ZMHEz�����2IWXI�TIUYIRS�XI\XS��GSRXYHS�
S�UYI�ETEVIGI�¦�YQ�GSRWYPXSV�HI�EHQMRMWXVEÀâS�HMWGYXMRHS�S�UYERXS�EW�RSXEW�RâS�QI�
HIQ�E�GETEGMHEHI�GVMEXMZE�HEW�TIWWSEW�I�S�UYERXS�WIVME�MRXIVIWWERXI�UYI�IPEW�EWWYQMW�
WIQ�E�VIWTSRWEFMPMHEHI�TSV�WI�EYXS�EZEPMEV��%�IWGSPE�HMWGMTPMREV�GSQS�ETEVIGI�REW�ERÖ�
PMWIW�HI�*SYGEYPX�IWXÖ�IQ�GLIUYI�EUYM��3�WIV�LYQERS�UYI�/ERMX^�HIWIRLE�¦�S�LSQIQ

�����������������������������������������������������
����.DQLW]��6WHSKHQ��������9DPRV�DFDEDU�FRP�DV�QRWDV��5HYLVWD�9HMD��������������'LVSRQtYHO�HP
KWWS���YHMD�DEULO�XRO�FRP�EU��������SRQWRBGHBYLVWD�KWPO�
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IRHMZMHEHS� HI� (IPIY^I�� JEHEHS� Î� JSVQEÀâS� TIVQERIRXI�� ES� GSRXVSPI� GSRX§RYS� UYI
WYFWXMXYM�S�I\EQI������E��������

%�VIGYTIVEÀâS�HEW�HMWGMTPMREW��GSRJSVQI�*SYGEYPX�EW�HIWIRLSY�IQ�WIY�PMZVS��IZM�
HIRGME� IPIQIRXSW� UYI� GSQT¸IQ� YQ� HMWTSWMXMZS�� RS� GEWS�� S� HMWGMTPMREV��3� TVMQIMVS
EWTIGXS�WIVME�S�TVSGIWWS�HI�GSRWXMXYMÀâS�GSRX§RYE�HI�YQ�WEFIV�WSFVI�S�MRHMZ§HYS��UYI
YQ�¦� IJIMXS�HS� I\IVG§GMS�HS�TSHIV�� MWXS� ¦�� IPI� ¦�SFNIXMZEHS�RE� VIPEÀâS�HI� TSHIV�� )WXI
TVSGIWWS� XVE^�Î� XSRE�E�RSVQE��UYI� XVEXE�HE� JSVQEÀâS�HI�YQ�GSRNYRXS�HI� GSQTSVXE�
QIRXSW�I�HI�WYNIMXSW�GSRWMHIVEHSW�HIRXVS�HI�YQ�IM\S�UYI�GSRWXMXYM�S�RSVQEP��2EW�I\�
XVIQMHEHIW�HIWXI�IM\S��ETEVIGIQ�SW�MRHMZ§HYSW�PMQMXI�SY�EP¦Q�HE�RSVQE��XVERWKVIHMR�
HS�YQE�GSRHMÀâS�RIGIWWÖVME�RIWXI�XMTS�HI�WSGMIHEHI�I�UYI��TSV�GSRWIKYMRXI��WIVâS�SF�
NIXS�HI�MRXIVZIRÀ¸IW�I�MRXIVIWWIW�IWTIG§JMGSW�HS�TSHIV��3YXVS�EWTIGXS�MRXIVIWWERXI�TEVE
E�RSWWE�HMWGYWWâS�¦�S�IWUYEHVMRLEQIRXS�HS�GSVTS��E�IQIVKäRGME�HIPI�GSQS�YQ�EPZS
TVMZMPIKMEHS�TEVE�S�I\IVG§GMS�HS�TSHIV��3YXVSW�TSRXSW�TSHIVMEQ�WIV�GMXEHSW��E�VIPIZ½R�
GME�HS�IVVS��EW�TSWXYVEW�I�KIWXSW�HSW�GSVTSW��S�TVSGIWWS�HIRWS�HI�PSGEPM^EÀâS�HSW�WYNIM�
XSW�I�HSW�GSVTSW��lGEHE�MRHMZ§HYS�RS�WIY�PYKEV��IQ�GEHE�PYKEV�YQ�MRHMZ§HYSz���E�VIPI�
Z½RGME� HSW� PYKEVIW� JIGLEHSW�� HSW� IWTEÀSW� HIPMQMXEHSW�� E� EHQMRMWXVEÀâS� HS� XIQTS�� S
IWTEÀS� GSQS� TEVXI� HI� YQ�QIGERMWQS� IWXVEX¦KMGS�� E� ZMKMP½RGME� GSQS� YQ� IPIQIRXS�
GLEZI�IQ�RSWWE�WSGMIHEHI�IXG�

'SQS�MWXS�GSRXVMFYM�TEVE�EW�ERÖPMWIW�HE�MRXIVJEGI��HS�HIWMKR�I�TEVE�E�LMT�XIWI�HS
HMWTSWMXMZS#�%PKYRW�TSRXSW�TSHIQ�WIV�VIGYTIVEHSW�I�GVY^EHSW�EUYM��)Q�TVMQIMVS� PY�
KEV��TSHIV§EQSW�GSRWMHIVEV�E�MH¦ME�HS�IVVS�RS�GSRXI\XS�HEW�HMWGMTPMREW��IQ�GSQTEVE�
ÀâS� GSQ�S�QSHS� GSQS� IPI� ETEVIGI�REW� VIGSQIRHEÀ¸IW� WSFVI� HIWMKR� HI� MRXIVJEGI�� %
WSGMIHEHI�HMWGMTPMREV�¦�JYRHEHE�WSFVI�YQE�WITEVEÀâS�FEWXERXI�R§XMHE�IRXVI�FIQ�I�QEP�
IRXVI�GIVXS�I�IVVEHS��'SRWIUÔIRXIQIRXI��S�IVVS�EWWYQI�GSVIW�HIRWEW��XSREPMHEHI�JSVXI
RS�UYI�HM^�VIWTIMXS�E�WYE�TSWMÀâS�RSW�TVSGIWWSW�HI�GSRXVSPI��ZMKMP½RGME��HIXIGÀâS�I�WER�
ÀâS�� 2S� GEWS� HEW� MRXIVJEGIW� HI� YWYÖVMS�� EHQMRMWXVEV� S� IVVS�� QYHEV� WYE� ETEVäRGME� I
TIVQMXMV�UYI�IPI�TYHIWWI�WIV�TIVGIFMHS�GSQS�EPKS�QIRSV��TEWW§ZIP�HI�WIV�VIZIVXMHS�SY
MRGETE^�HI�XVE^IV�QEMSVIW�GSRWIUÔäRGMEW�JSM�YQ�STIVEHSV�FÖWMGS�RE�P�KMGE�HE�GSQTS�
WMÀâS�HI�WMWXIQEW��2âS�ETIREW�TEVE�JE^ä�PSW�QEMW�JÖGIMW�HI�YWEV��QIRSW�MRXMQMHEHSVIW�
QEW�XEQF¦Q�GSQS�TSRXS�HI�ETSMS�TEVE�S�ETVIRHM^EHS�HE�MRXIVJEGI��3�IVVS�EWWYQI�YQ
SYXVS�TETIP� TVSHYXMZS�� MWXS� ¦�� IPI� NÖ� JE^ME� TEVXI� HE� IGSRSQME�HI� TSHIV� TVSHYXMZS�HE
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HMWGMTPMRE��QEW�¦�GETMXEPM^EHS�HI� JSVQE�RSZE�� WYEZM^EHS�� WIQ�EW� XMRXEW�HEW� VIKM¸IW�HI
VMWGS��)WXE�¦��GSRXYHS��YQE�GSRHMÀâS�TEVXMGYPEV��ETVSTVMEHE�ESW�WMWXIQEW�MRJSVQÖXMGSW
HI�YWS�EQTPS��TEVE�T¥FPMGS�KIVEP�

(S�QIWQS�QSHS��S�TVSGIWWS�HI�ETVIRHM^EHS�TSV�I\TPSVEÀâS�� MRWXMXY§HS� IQ� MR�
XIVJEGIW�GSQS�EW�HSW�KEQIW��E�+9-�I�SYXVEW��GSRXVEWXEQ�GSQ�S�TVSGIWWS�HI�SVKERM^EÀâS
HEW�KäRIWIW�HIWGVMXS�TSV�*SYGEYPX��2âS�WI�XVEXE�QEMW�HI�GSRXVSPEV�RIQ�S�XIQTS�RIQ�S
ETVIRHM^EHS�� RIQ� HI� TVSGYVEV� SVKERM^EV� SW� MRHMZ§HYSW� TSV� TVSGIWWSW� HIJMRMHSW�� HI
HIPMQMXEÀâS�V§KMHE�IRXVI�WYEW�HMZMW¸IW��8VEXE�WI��ES�GSRXVÖVMS��HI� PIKEV�ES�MRHMZ§HYS�E
XEVIJE�HI�GYMHEV�HI�WM��HI�WI�VIWTSRWEFMPM^EV�TIPE�TV�TVME�KäRIWI�HI�WYEW�ETXMH¸IW��HI�WIY
WYGIWWS�I�HI�WYE�GVMEXMZMHEHI��UYI�¦�E�GLEZI�HIPI��GSRJSVQI�S�GSRXI\XS�HE�IGSRSQME�HE
MRSZEÀâS�� -WXS� JMGE�QEVGEHS� IQ�TVSTSWXEW� GSQS� E� HI�/ERMX^�� UYI� Zä�RE� EFSPMÀâS�HS
WMWXIQE�HI�RSXEW�YQ�QSHS�HI�SFVMKEV�SW�lTMSVIW�EPYRSWz�E�IWXYHEV��l'SQ�SW�EPYRSW�WI
EYXS�EZEPMERHS��HEV�RSXEW�WIVME�GSRXVETVSHYGIRXIz��HM^�IPI����

%W�ERÖPMWIW�HI�*SYGEYPX��IQ�IWTIGMEP�RS�GEWS�TER�TXMGS��QEW�XEQF¦Q�WIYW�IWXYHSW
WSFVI�S�GYMHEHS�HI�WM��ETSRXEQ�TEVE�E�IJMGÖGME�UYI�YQ�STIVEHSV�HI�TSHIV�XIQ�UYERHS
¦�MRWXEPEHS�RS�TV�TVMS�WYNIMXS��5YIQ�QIPLSV�TEVE�GSPSGEV�IQ�JYRGMSREQIRXS�E�QIG½�
RMGE�HS�TSHIV�HS�UYI�S� TV�TVMS� EPZS�HIPI�� S� WYNIMXS� E� WIV� WYNIMXEHS#� 0IQFVI�WI� UYI�
GSQS� NÖ� JSM� SFWIVZEHS�� S� TSHIV� TVIWWYT¸I� WYNIMXSW� PMZVIW� TEVE� EKMV� I�� EWWMQ�� IWXIW
ST¸IQ�VIWMWXäRGME��(I�UYEPUYIV�QSHS��E�WSGMIHEHI�HI�GSRXVSPI�IWFSÀEHE�RE�TVSTSWXE
HI�/ERMX^� I�UYI�TSHIQSW� IRXVIZIV��HMZIVWEQIRXI��REW�TVSTSWXEW�HI� ETVIRHM^EHS�TSV
I\TPSVEÀâS��RSW� PIZEQ� ÎUYMPS� UYI�2IKVM� I�,EVHX� TVSGYVEQ� EXYEPM^EV� HS� XVEFEPLS� HI
*SYGEYPX� TEVE� PIV� E� GSRHMÀâS� HS� -QT¦VMS�� )RXIRHIQSW� UYI� S� I\IVG§GMS� HS� TSHIV� RS
GSRXVSPI�� WIKYMRHS� SW� EYXSVIW�� HÖ�WI� TSV� TVSGIWWSW� GEHE� ZI^� QEMW� lHIQSGVÖXMGSWz� I
MQERIRXIW�ES�GEQTS�WSGMEP��WIRHS�MRGSVTSVEHSW�I�GSPSGEHSW�TEVE�JYRGMSREV�TIPSW�TV��
TVMSW�W¥HMXSW��UYI�EKSVE�IWXâS�lGSRWYQMHSW�GSQTPIXEQIRXI�RS�VMXQS�HEW�TVÖXMGEW�TVS�
HYXMZEW�I�HE�WSGMEPM^EÀâS�TVSHYXMZEz��,EVHX��2IKVM�����������������8VEXE�WI�HEUYMPS�UYI
IPIW�HIRSQMREVEQ�HI�TVSHYÀâS�FMSTSP§XMGE��GSQS�JSVQE� MRXIRWMJMGEÀâS�HE�HMWGMTPMRE�
EKSVE�JSVE�HSW�IWTEÀSW�IWXVYXYVEHSW��E�lGIVGEz��TEVE�VIXSQEV�S�XIVQS�HI�*SYGEYPX��JSM
HIVVYFEHE��%�VIPEÀâS�HSW� MRHMZ§HYSW�GSQ�S�TSHIV�¦�EFIVXE��I\TVIWWMZE�I�UYEPMXEXMZE�I

�����������������������������������������������������
����.DQLW]��RS��FLW�
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RâS�QEMW� PSGEPM^EHE� IQ� MRWXMXYMÀ¸IW�� GSQ�E�SVKERM^EÀâS� IWXVMXE� HS� IWTEÀS�XIQTS��%W
VIWMWXäRGMEW�JSVEQ�EFWSVZMHEW��WIKYRHS�IPIW��l3�TSHIV�W��TSHI�EHUYMVMV�GSQERHS�IJIXM�
ZS�WSFVI�E�ZMHE�XSXEP�HE�TSTYPEÀâS�UYERHS�WI�XSVRE�JYRÀâS�MRXIKVEP��ZMXEP��UYI�XSHSW�SW
MRHMZ§HYSW�EFVEÀEQ�I�VIEXMZEQ�TSV�WYE�TV�TVME�ZSRXEHIz��MH��������

%�QERMTYPEÀâS�HMVIXE��UYI�TVIKE�HSXEV�S�YWYÖVMS�HI�TSHIV�TEVE�EKMV��TVSZIV�WIRWS
HI�VIWTSRWEFMPMHEHI�I�HI�VIEPM^EÀâS��TSHI�XEQF¦Q�WIV�ZMRGYPEHE�E�IWXI�QIWQS�VIKMWXVS�
8VEXE�WI�HI�YQ�TVSGIWWS�HI�MRWXEV�S�WYNIMXS�E�EKMV��HI�GSRZSGÖ�PS�Î�TEVXMGMTEÀâS��2E�WYE
VIPEÀâS� GSQ�E�QÖUYMRE�RâS�LÖ� WMQIXVME�� IPI� IWXÖ� RS� GSQERHS�� WIVZI�WI� � HS� WMWXIQE�
EXYE�RYQ�QYRHS�QSHIPS��2âS�HIZIVMEQ�I\MWXMV�FEVVIMVEW�TEVE�UYI�IPI�TYHIWWI�VIEPM^EV
WYE�TIVJSVQERGI��SW�IVVSW�HIZIQ�WIV�VIZIVW§ZIMW��S�ETVIRHM^EHS�SGSVVI�TSV�I\TPSVEÀâS�
S�VIWYPXEHS��MQIHMEXS��¦�I\MFMHS�RE�XIPE��RYQE�GPEVE�VIPEÀâS�GEYWE�IJIMXS��&EWXE��IRXâS�
UYI�IPI� JEÀE�EGSRXIGIV��UYI�IPI�WI�WYFQIXE�E�EGIMXEV�S�WMWXIQE�I�XSQEV�S�WIY� PYKEV�HI
VIEPM^EHSV�

%S�WI�TIRWEV�E�VIPEÀâS�HS�XIQTS�RS�HMWTSWMXMZS�HEW�MRXIVJEGIW��EPKYQEW�UYIWX¸IW�WI
EFVIQ��2SW�QSPHIW� HE� HMWGMTPMRE�� S� XIQTS�TSWWY§E� HIPMQMXEÀ¸IW� FIQ�QEVGEHEW�� UYI
EGSQTERLEZEQ� EW� JVSRXIMVEW� XEQF¦Q� I\TP§GMXEW� HSW� IWTEÀSW� JIGLEHSW�� 2S� GEWS� HEW
XIGRSPSKMEW� MRJSVQÖXMGEW�� S� XIQTS� ¦� HMWTSWXS� MRXIKVEPQIRXI� TIPEW� JSVÀEW� HS� GETMXEP�
TSMW�RâS�LÖ�QEMW�PMQMXI�GPEVS�IRXVI�XVEFEPLS�I�PE^IV��IRXVI�XIQTS�HI�HIWGERWS�I�XIQTS
HI� XVEFEPLS��GSQS� PIQFVE�4IPFEVX� ������ ����������3W� WMWXIQEW�� EW� MRXIVJEGIW�UYI�TIV�
QMXIQ�TEWWEV�JE\�IWXERHS�RE�TVEME��.SLRWSR���SW�GSQTYXEHSVIW�HSQMGMPMEVIW�I�SW�TSV�
XÖXIMW��E�MRJMRMHEHI�HI�XVIGSW�XIGRSP�KMGSW�UYI�JE^IQ�GSQ�UYI�TIWWSEW�JMUYIQ�GSRIGXE�
HEW�IQ�XSHSW�SW�QSQIRXSW��IQ�XSHSW�SW�PYKEVIW��XVERWJSVQE�TVSJYRHEQIRXI�E�VIPEÀâS
HS�WYNIMXS�GSQ�S�XIQTS��'SRWIUÔIRXIQIRXI��RâS�LÖ�QEMW�RIGIWWMHEHI�HI�KIVMV�VMKMHE�
QIRXI�S� XIQTS�HIPI��TSMW� E�EHQMRMWXVEÀâS�IWXÖ�E�GEVKS�HS�TV�TVMS� WYNIMXS�� GSQS�HM^
(IPIY^I��IRHMZMHEHS��'SRJSVQI�HIWXEGE�4IPFEVX��XVEXERHS�HS�GETMXEPMWQS�RE�WSGMIHEHI
HI�GSRXVSPI�

l%W�MQTPMGEÀ¸IW�HE�MRXIVTIRIXVEÀâS�HEW�IWJIVEW�I�HSW�IWTEÀSW�RE�ZMHE�GSXMHMERE�WâS
MR¥QIVEW��2âS�WI�XVEXE�QEMW�HI�EHETXEV�WI�SY�SFIHIGIV�E�RSVQEW��QEW�HI�GSRWYQMV
WIVZMÀSW�SJIVXEHSW��UYI�ZâS�HIWHI�E�HMIXE�EX¦�E�ZMHE�WI\YEP�I�IWTSVXMZE���3�WYNIMXS
RâS�QEMW�WI�WYFQIXI�E�VIKVEW��QEW�IPI�EW�MRZIWXI��GSQS�WI�JE^�YQ�MRZIWXMQIRXS
JMRERGIMVS��IPI�UYIV�JE^IV�VIRHIV��WIY�GSVTS��WIY�WI\S��WYE�GSQMHE��IPI�MRZIWXI�REW
QEMW�HMZIVWEW�MRJSVQEÀ¸IW�TEVE�WI�VIRXEFMPM^EV��TEVE�WI�JE^IV�VIRHIV��TEVE�JE^IV
VIRHIV�S�WIY�XIQTSz���������������



(MWTSWMXMZS�HE�-RXIVJEGI� 6MGEVHS�3VPERHS ���

)WXE�MRXIVTIRIXVEÀâS�HEW�IWJIVEW�XEQF¦Q�WI�VIPEGMSRE�GSQ�S�IWTEÀS��UYI�QYHE�WIY
IWXEXYXS� ES� XVEÀEVQSW� YQ� TEVEPIPS� IRXVI� EW� HMWGMTPMREW� I� S� HMWTSWMXMZS� HE� MRXIVJEGI�
2IWXI�ZM¦W��TVSGYVEQSW�� IRXVI�SW�TVSFPIQEW� GSPSGEHSW�TIPSW�HIFEXIW� WSFVI� MRXIVJEGIW
HI�YWYÖVMS��HIWXEGEV�E�UYIWXâS�HS�IWTEÀS��TSMW�E�QEMSVME�HSW�GLEQEHSW�lTEVEHMKQEW�HI
MRXIVEÀâSz�E�TVSFPIQEXM^E�HMVIXEQIRXI�RE�VIPEÀâS�HSW�WYNIMXSW�GSQ�IPI��WINE�E�TEVXMV�HI
YQ�WMWXIQE�IQ�UYI�IWXE�VIPEÀâS�IWXÖ�WSF�HMWGYWWâS�I\TP§GMXE��WINE�E�TEVXMV�HI�YQ�QSHIPS
IQ�UYI� IPI� ¦� HIWHI� S� MR§GMS� YQ�HEHS� MRHMWGYX§ZIP��3W� HMZIVWSW� TEVEHMKQEW� XVEXEQ�S
IWTEÀS�HI� JSVQE�HMWXMRXE�I�EW�TVISGYTEÀ¸IW�GSQ�E�QSFMPMHEHI�� GSQS� NÖ�EWWMREPEQSW�
GSPSGEQ�IQ�GLIUYI�EPKYRW�MQTSVXERXIW�VIQERIWGIRXIW�HS�QSHIPS�HMWGMTPMREV�UYI�TS�
HIVMEQ�WIV�MHIRXMJMGEHSW�ÎW�MRXIVJEGIW��:INEQSW�MWXS�GSQ�GEPQE�

%�+9-�GSPSGEZE�IQ�NSKS��IQ�WIY�QSHIPS�HI� MRXIVEÀâS��YQ�WYNIMXS� JVIRXI�E�YQE
XIPE��JM\S�WSFVI�YQE�GEHIMVE��RYQ�IWTEÀS�JIGLEHS��HIJMRMHS��RYQE�GSRHMÀâS�HI�EXIRÀâS
XSXEP�ES�WMWXIQE�IQ�UYI�IRXVEZEQ�IQ�GIRE�XEQF¦Q�WIYW�KIWXSW��E�EÀâS�WSFVI�S�QSYWI
RE�QERMTYPEÀâS�HMVIXE���E�TSWXYVE��QEW�XEQF¦Q�UYIWMXSW�GSQS�E�PYQMRSWMHEHI�EQFM�
IRXI�I�SYXVSW�EWTIGXSW�VIPEGMSREHSW�GSQ�S�GEQTS�HE�)VKSRSQME��%GVIHMXEQSW�UYI�E
+9-��IQ�GIVXS�WIRXMHS��GSRWXMXYM�WI�GSQS�YQE�MRXIVJEGI�UYI�T¸I�IQ�GEYWE�YQ�QSHS
HI�MRXIVEÀâS�WMXYEHS�RS�PMQMXI�IRXVI�YQE�LIVERÀE�HMWGMTPMREV�I�IPIQIRXSW�VIPEXMZSW�ES
GSRXVSPI��2E�QIHMHE�IQ�UYI�IWXâS�IQ�GIRE�EWTIGXSW�VIPEXMZSW�ES�GEQTS�QEMW�XVEHMGMS�
REP�HE�)VKSRSQME��HE�%RXVSTSQIXVME��GSQS�E�TSWXYVE��S� XMTS�HE�GEHIMVE��ETSMS�TEVE
FVEÀSW��HIWIRLS�HI�QSYWI� I� XIGPEHSW�� IRJMQ�� EWTIGXSW� IVKSR²QMGSW� IQ�KIVEP�� E�+9-
EMRHE�VIQIXI�ES�VIGSVXI�HE�HMWGMTPMRE��WIY�GSRXVSPI�WSFVI�S�GSVTS�� WSFVI�QSZMQIRXS�
WSFVI�KIWXSW��2IWXI�WIRXMHS��EW�GLEQEHEW�0IW¸IW�TSV�)WJSVÀS�6ITIXMXMZS��0)6��WâS�YQE
X§TMGE�QERMJIWXEÀâS�HIWXE�GSRHMÀâS�QMWXE��8VEXE�WI�HI�YQE�IRJIVQMHEHI�HS�GSVTS�UYI
¦�WYFQIXMHS�E�YQ�TVSGIWWS�HI�EPXE�TVSHYXMZMHEHI�TSV�YQ�IUYMTEQIRXS�UYI�¦�IWWIRGM�
EPQIRXI� GSKRMXMZS�� GYNS�QSHIPS� HI� STIVEÀâS� TVIWWYT¸I� YQ� WYNIMXS� ZMWXS� GSQS� TVS�
GIWWEHSV� LYQERS� HI� MRJSVQEÀâS��QEW� UYI� MQTPMGE� S� GSVTS� HI� JSVQE� EMRHE� GIRXVEP�
)WXIW�EWTIGXSW�HE�+9-�E�VIQIXIQ�ES�YRMZIVWS�HE�HMWGMTPMRE��3�QEMW�MQTSVXERXI�HIPIW�
TEVE�MWWS��¦�E�VIPEÀâS�UYI�IPE�MQT¸I�GSQ�S�IWTEÀS��QERXIRHS�S�WYNIMXS�JM\S��PSGEPM^EHS�
(I�SYXVS� PEHS�� E�QÖUYMRE� MRJSVQÖXMGE�� UYI� ¦� VIWTSRWÖZIP� TIPS� TVSGIWWEQIRXS�HI� WM�
REMW�� I� E� TV�TVME� MRXIVJEGI� KVÖJMGE�� WYTIVJ§GMI� lMQEXIVMEPz� HI�QIHMEÀâS� WMQF�PMGE�� WâS
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IPIQIRXSW�XMTMGEQIRXI�EJIMXSW�ÎW�GSRHMÀ¸IW�HS�GSRXVSPI��*PI\§ZIMW��TEWW§ZIMW�HI�QSHYPE�
À¸IW��TV�TVMEW�TEVE�XVSGEW�JPYXYERXIW��JPY\SW�

2S�GEWS�HSW�SYXVSW�TEVEHMKQEW�HI�MRXIVEÀâS�UYI�WYVKIQ�RYQ�WIKYRHS�QSQIRXS
MQTSVXERXI�HEW�TIWUYMWEW�WSFVI�MRXIVJEGIW�HI�YWYÖVMS��E�WMXYEÀâS�QYHE��%T�W�E�EWGIR�
WâS�HE� MRXIVRIX�GSQIVGMEP�� NÖ�GSQ�E�+9-�GSRWSPMHEHE�I�S�GEQTS�HS�HIWMKR�GSQ�TVS�
TSWXEW�IQ�SYXVEW�HMVIÀ¸IW��TEVIGI�RSW�UYI�S�GSRXVSPI�TVIHSQMRE�GSQS�VIJIVäRGME��%
QSFMPMHEHI�GSRWXMXYM�WI�GSQS�IPIQIRXS�GIRXVEP�TEVE�UYI�S�GSRXVSPI�WI�XSVRI�VIJIVäRGME
UYEWI�XSXEP��%�GSQTYXEÀâS�TIWWSEP�HI�QIWE�JEZSVIGIY�E�MRXIVTIRIXVEÀâS�HEW�IWJIVEW�HI
UYI�JEPE�4IPFEVX��)PE�TEWWSY�E�WIV�JYRHEQIRXEP�RE�QIHMHE�IQ�UYI�QYMXEW�GEWEW�TSWWY�
IQ�4'W�I�SW�HSQ§RMSW�HS�PE^IV�I�HS�XVEFEPLS��HE�MRJSVQEÀâS�I�HS�IRXVIXIRMQIRXS�GS�
QIÀEQ�NÖ�LÖ�EPKYQ�XIQTS�WI�QMWXYVEV��)WXE�VIJIVäRGME��GSRXYHS��QYPXMTPMGE�WI�GSQ�E
QSFMPMHEHI��3W�QSHIPSW�HI�GSQTYXEÀâS�YF§UYE�I�Q�ZIP�GSPSGEQ�RSZEW�ZEVMÖZIMW�IQ
NSKS��MRXIRWMJMGEQ�E�QMWXYVE�UYI�NÖ�IWXEZE�FEWXERXI�EZERÀEHE�

2S�GEWS�HIWXE�HMJIVIRGMEÀâS�IRXVI�E�+9-��QSHS�HI�MRXIVEÀâS�HSW�ERSW�����������
I�QSHIPSW�GSQS�GSQTYXEÀâS�YF§UYE��Q�ZIP��VIEPMHEHI�EYQIRXEHE��GSQTYXEÀâS�ZIWX§�
ZIP�IXG��GSPSGEQ�SYXVS�TSRXS�JYRHEQIRXEP�EMRHE��3W�TVSGIWWSW�HI�JSVQEÀâS�I�EG¥QYPS
HI� WEFIV� WSFVI� S� WYNIMXS� YWYÖVMS� HEZEQ�WI� IQ� ZÖVMEW� HMVIÀ¸IW� ERXIW��QEW� KERLEVEQ
RSZSW�GSRXSVRSW�UYI�WâS�X§TMGSW�HI�YQE�WSGMIHEHI�HI�GSRXVSPI�IQ�WMXYEÀâS�QEMW�EHM�
ERXEHE�� %W� TIWUYMWEW� HI� MRXIVJEGIW� XVEFEPLEZEQ� VIGSPLIRHS� MRJSVQEÀ¸IW�� EZEPMERHS�
SFWIVZERHS�SW�YWYÖVMSW�HI�QSHS�JIGLEHS��VIWXVMXS�E�PEFSVEX�VMSW�I�E�XIWXIW�IWTIG§JMGSW�
%�GSQTYXEÀâS�YF§UYE�I�SYXVSW�QSHIPSW�RIWXE�PMRLE��GSQS�¦�S�GEWS�HE�TV�TVME�MRXIVRIX
�TVMRGMTEPQIRXI��� GSQ� WIYW� TVSGIWWSW� MRXIVEXMZSW� I� GSRI\âS� TPIRE�� MREYKYVEQ� YQE
¦TSGE�IQ�UYI�S�VIGSPLMQIRXS�HI�HEHSW�WSFVI�SW�YWYÖVMSW�I�WIYW�LÖFMXSW��WSFVI�S�YWS
HSW�TVSHYXSW�KERLE�HMQIRW¸IW�KMKERXIWGEW��3�QSRMXSVEQIRXS�HE�EXMZMHEHI�HI�YWYÖVM�
SW�RE�MRXIVRIX��TVÖXMGE�GEHE�ZI^�QEMW�GSQYQ�ES�JMREP�HSW�ERSW������I�MR§GMS�HSW�������¦
YQ�HSW�TVMRGMTEMW�I\IQTPSW��)WXE�P�KMGE�RâS�TSHI�WIV�IRXIRHMHE�GSQS�EPKS�MWSPEHS��3W
TVSGIWWSW�HI�QSRMXSVEQIRXS�HI�XVÖJIKS�RE�MRXIVRIX�WâS�MRXIRWSW��QEW�S�YWS�HI�ETEVI�
PLSW�MRXIVEXMZSW�IQ�KIVEP�r�XIPIJSRIW�GIPYPEVIW��TSV�I\IQTPS��¦�TEWW§ZIP�HI�KIVEV�MRJSV�
QEÀ¸IW�XEQF¦Q��'SQS�HMWGYXI�1EVO�%RHVINIZMG���������EW�TVSQIWWEW�HI�HIQSGVEXM�
^EÀâS�HEW�Q§HMEW�UYI�EGSQTERLEQ�E� MH¦ME�HI� MRXIVEXMZMHEHI�EGEFEQ�TSV� IWGSRHIV�S
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HIXEPLI�HI�UYI�EXYERHS�IQ�EQFMIRXIW�MRXIVEXMZSW�SW�YWYÖVMSW�IWXâS�JSVRIGIRHS�MRJSV�
QEÀ¸IW�WSFVI�WM�QIWQS�

l*VSQ�E�QEVOIXMRK�WXERHTSMRX��XLI�TVSQMWI�SJ�MRXIVEGXMZMX]�MW�RSX�YRVIPEXIH�XS�XLI
ETTIEP�SJ�XLI�FERO�QEGLMRI��[LMGL��MJ�MX�[IVI�MQTPIQIRXIH�E�FMX�PEXIV��WYVIP]�[SYPH
LEZI�FIIR�HYFFIH�XLI�M&ERO���MX�SJJPSEHW�[SVO�XS�XLI�GSRWYQIV��-R�ER�MRGVIEWMRKP]
DRMGLMJMIH
�ERH�GYWXSQM^IH�QEVOIX��HIXEMPIH�MRJSVQEXMSR�EFSYX�GSRWYQIV
TVIJIVIRGIW�ERH�LEFMXW�MW�ER�MRGVIEWMRKP]�MQTSVXERX�IGSRSQMG�VIWSYVGI��EW
IZMHIRGIH�F]�XLI�TVSPMJIVEXMSR�SJ�HEXEFEWI�GSPPIGXMSR��ERH�HEXEFEWI�QMRMRK��
-RXIVEGXMZMX]�EPPS[W�GSRWYQIVW�XLIQWIPZIW�XS�HS�XLI�[SVO�SJ�TVSZMHMRK�XLMW
MRJSVQEXMSRz��MH���

2�GLVSRVLWLYR�GD�LQWHUIDFH
(MWTSWMXMZS�HE�MRXIVJEGI�¦�YQE�JSVQE�HI��TSV�QIMS�HI�YQ�GSRGIMXS�HI�*SYGEYPX�

FYWGEV�GVMEV�YQ�QETE�I�GSQTVIIRHIV�QIPLSV�S�I\IVG§GMS�HI�TSHIV�UYI�SGSVVI�RSW�TVS�
GIWWSW�HI�QIHMEÀâS�GSQ�E�X¦GRMGE�HEHSW�REW�MRXIVJEGIW�HI�YWYÖVMS��2âS�WI�XVEXE�HI�YQ
GSRGIMXS�TVSRXS�I�I\EXS��UYI�WI�HIZI�VIXMVEV�HI�YQE�SFVE�I�HIGEPGEV�WSFVI�YQ�GSRNYRXS
HI� IPIQIRXSW� UYI� IWXâS� IQ� IWXYHS��QEW� HI� YQE� VIJIVäRGME� UYI� ENYHE� E� SVKERM^EV� S
QSHS�HI�PIMXYVE�TEVE��NYWXEQIRXI��TVSTSV�E�IPEFSVEÀâS�HI�YQE�KVEHI�HI�MRXIPMKMFMPMHE�
HI��7IVME�MREHIUYEHS��TSVXERXS��XIRXEV�EPKS�GSQS�HM^IV��HIJMRMXMZEQIRXI�S�UYI�¦�S�HMW�
TSWMXMZS�HE�MRXIVJEGI��8VEXE�WI��ES�GSRXVÖVMS��HI�IWFSÀEV�EPKYQEW�HI�WYEW�PMRLEW�QIWXVEW
I��XEQF¦Q��HI�IRJEXM^EV�WYE�LIXIVSKIRIMHEHI��WYE�JPI\MFMPMHEHI��QEPIEFMPMHEHI��(MWTS�
WMXMZSW�� GSQS� *SYGEYPX� HIM\E� IRXVIZIV�� WâS� GSRNYRXSW� GSQTPI\SW�� IRGEM\EHSW�� UYI� WI
HIWHSFVEQ� I� WI� MRXIVTIRIXVEQ�� TSHI�WI� ZIV�� RS� MRXIVMSV� HI� YQ� HMWTSWMXMZS� KIVEP� HE
MRXIVJEGI��YQE�W¦VMI�HI�SYXVSW�HMWTSWMXMZSW�IRGEM\EHSW��GYNE�XVMPLE�TSHI�GSRHY^MV�TEVE
SYXVSW� HSQ§RMSW��9XMPM^EQSW� EUYM� ETIREW� YQE� HIRSQMREÀâS� TEVE� YQ� UYEHVS� KIVEP�
YQE�JSVQE�HI�PIMXYVE�

4SHIV§EQSW�VIPEGMSREV�GMRGS�IM\SW�TVMRGMTEMW�UYI�IRGSRXVEQSW�RS�QEXIVMEP�ERE�
PMWEHS�UYI�HM^IQ�VIWTIMXS�ES�QSHS�YXMPM^EHS�TEVE�MWSPEV�E�MH¦ME�HI�HMWTSWMXMZS�

� ''SSKKRRMMXXMMZZSS��WWIIRRWWSSVVMMEEPP����IM\S�UYI�MWSPE�E�EFSVHEKIQ�HS�WYNIMXS�GSQ�FEWI�IQ�IPI�
QIRXSW� UYI� VIQIXIQ� Î� WYE� lREXYVI^Ez�� 8VEXE�WI�� HI� YQ� PEHS�� HI� WEFIVIW
SVMYRHSW�HI�GMäRGMEW�GSQS�E�4WMGSPSKME��EW�'MäRGMEW�'SKRMXMZEW��E�)VKSRSQME�
IRXVI�SYXVSW�GEQTSW�UYI�MWSPEQ�HEHSW�WSFVI�GEVEGXIV§WXMGEW�HSW�WMWXIQEW�GSK�
RMXMZS�I� WIRWSVMEP�LYQERS��)WXEW� MRJSVQEÀ¸IW� MVâS� WYFWMHMEV� I� GSQTSV�YQE
WIKYRHE�IWJIVE�HIWXI�IM\S�UYI�¦�E�HSW�SFNIXSW��HSW�TVSHYXSW�UYI�WâS�YXMPM^EHSW
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TEVE�TVSHY^MVIQ�E�EGSTPEKIQ�IRXVI�SW�Q�HYPSW�GSKRMXMZSW��SW� WIRXMHSW�LY�
QERSW�I�E�X¦GRMGE��7EIQ�HEUYM��TSV�I\IQTPS��HEHSW�WSFVI�E�JSVQE�GSVVIXE�HI
GSRWXVYÀâS� HI� XIGPEHSW��QSYWI�� NS]WXMGOW��QSRMXSVIW�� WSFVI� E� PIKMFMPMHEHI� I
PYQMRSWMHEHI�HSW�HMWTPE]W�IXG��7EIQ��XEQF¦Q��QSHIPSW�GSQS�S�HS�lTVSGIW�
WEQIRXS�LYQERS�HE�MRJSVQEÀâSz��HS�GSQTSVXEQIRXS�LYQERS��HEW�GEVEGXI�
V§WXMGEW�HI�WIRXMQIRXSW��IQSÀ¸IW��IRXIRHMQIRXS��VEGMSG§RMS��WSPYÀâS�HI�TVS�
FPIQEW�� )RJMQ�� WEFIVIW� UYI� EPMQIRXEQ� E� EFSVHEKIQ� QEXIVMEP� HSW� WYNIMXSW
TIPEW�GSRHMÀ¸IW�UYI��IQ�TVMRG§TMS��WâS�TEVXI�HI�WYE�REXYVI^E�LYQERE�

� %%JJIIXXMMZZSS���IWXI�¦�YQ�HSW�HSMW�KVERHIW�IM\SW�UYI�TVSGYVEQSW�XVEFEPLEV�REW�HMW�
GYWW¸IW� ETVIWIRXEHEW� RS� GET§XYPS� ERXIVMSV�� 6IGSVXEQSW� MRMGMEPQIRXI� EW� GE�
VEGXIV§WXMGEW� HEW� MRXIVJEGIW� WIKYRHS� E� ERÖPMWI� HI� .SLRWSR� I� VIGSVVIQSW� ESW
HIFEXIW�WSFVI�TVSNIXS�TEVE�ZIV�HI�UYI�JSVQE�S�TIRWEQIRXS�WSFVI�IPEW�MRHMGE�
ZE�TVSFPIQEW��UYIWX¸IW�E�WIVIQ�MQTPIQIRXEHEW�RE�MRXIVJEGI��3�HIWMKR�ETEVI�
GI�� IRXâS�� GSQS� S� TVSNIXS� HI� YQE� I\TIVMäRGME� UYI� WI� SVKERM^E� IQ� KVERHI
TEVXI�TSV�GYMHEV�HE�WEXMWJEÀâS�WYFNIXMZE�HS�YWYÖVMS��HI�EXIRXEV�TEVE�WIYW�WIR�
XMQIRXSW��HI�FYWGEV�TVSZIV�WIRWS�HI�GSRXVSPI��HI�GSQERHS��HI�RâS�IWTERXÖ�
PS�� HI�QSXMZÖ�PS�� HI� HIWEJMÖ�PS�� HI� GVMEV� IRZSPZMQIRXS��3W� KEQIW� ETEVIGIQ
EUYM�GSQS�YQ�I\IQTPS�TEVEHMKQÖXMGS��)RJMQ��S�IM\S�EJIXMZS�QERMTYPE�IPI�
QIRXSW�UYI�WâS�GSRWMHIVEHSW�IWWIRGMEMW�TEVE�PMKEV�S�YWYÖVMS�ES�WMWXIQE�I�JE�
^IV�GSQ�UYI�SW�TVIGIMXSW�UYI�KSZIVREQ�E�GSRWXVYÀâS�HI�MRXIVJEGIW�WINEQ�MQ�
TPIQIRXEHSW�GSQ�WYGIWWS��3�HIWMKR�HI�MRXIVJEGI�XIQ�GSQS�YQ�HI�WIYW�SFNI�
XMZSW�TVMRGMTEMW�TVSZIV�YQE�FSE�I\TIVMäRGME��)Q�SYXVSW�XIVQSW��E�YWEFMPMHEHI
¦��IQ�FSE�TEVXI�� JYRHEHE�RE�GSSVHIREÀâS�HE�HMQIRWâS�EJIXMZE�UYI� XSHE� MR�
XIVJEGI�TSWWYM��IQFSVE�TSV�QYMXS�XIQTS��WYFNEGIRXI�ESW�TVIGIMXSW�HS�TVSNIXS�
IPE� XMZIWWI� WMHS� IGPMTWEHE� TIPS� HMWGYVWS� HS� GSQTYXEHSV� GSQS� JIVVEQIRXE�
8VEXE�WI�HI�YQ�HSW�TVMRGMTEMW�TSRXSW�HS�I\IVG§GMS�HI�TSHIV��GSRJSVQI�HMW�
GYXMHS�EX¦�EUYM��UYIFVE�HI�VIWMWXäRGME��MRGPYWâS��QSXMZEÀâS��TEVXMGMTEÀâS�

� 44VVSSHHYYXXMMZZSS����IWXI�¦�S�IM\S�QEMW�ZMW§ZIP�RSW�IWXYHSW�WSFVI�S�TVSNIXS�HI�MRXIVJEGIW�
TVMRGMTEPQIRXI� RS� TIV§SHS� UYI� MWSPEQSW�� RS� UYEP� TVIZEPIGI� YQE� ZMWâS� HS
GSQTYXEHSV�GSQS�JIVVEQIRXE��(I�UYEPUYIV�QSHS��E� XIGRSPSKME�¦�ZSPXEHE�E
GYQTVMV�EPKYQE�JYRÀâS��E�I\IGYXEV�EPKS��JMGERHS�EWWMQ�PMKEHE�E�YQE�HMQIR�
WâS�TVSHYXMZE��)WXI�IM\S�¦�S�UYI�QERMTYPE�HEHSW�ZMRGYPEHSW�Î�IJMGMäRGME�I�Î
IJMGÖGME��UYI�WâS�UYIWX¸IW�UYI�EXVEZIWWEQ�S�TIRWEQIRXS�HE�XIGRSPSKME�MRJSV�
QÖXMGE�HIWHI�WIY�REWGMQIRXS��%UYM�IWXâS�SW�TVSGIHMQIRXSW�HI�HIGSQTSWMÀâS
I� ERÖPMWI� HEW� XEVIJEW�� HI� XIWXI� GSQ� XE\E� HI� IVVSW�� TIVJSVQERGI� HS� YWYÖVMS�
XIQTS�HI�VIEPM^EÀâS�HI�XEVIJEW��IRJMQ��HI�YQE�W¦VMI�HI�GSRHMÀ¸IW�IQ�UYI�SW
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TEV½QIXVSW�UYERXMXEXMZSW�EGEFEQ�TSV�TVIZEPIGIV�GSQS�YQE�FSE�QIHMHE��)W�
XâS�XEQF¦Q�SW�IPIQIRXSW�UYI�XVEXEQ�HI�TVSZIV�S�ETVIRHM^EHS�HSW�WMWXIQEW�I
WYE�YRMZIVWEPM^EÀâS�GSQS�TPEXEJSVQE�RIGIWWÖVME�I�MHIEP��)Q�RSWWS�IRXIRHIV�
ET�W�EW�ERÖPMWIW�IQTVIIRHMHEW��RS�YRMZIVWS�HS�HIWMKR�HI�MRXIVJEGI�S�HMWGYVWS
HE�TVSHYXMZMHEHI�EGEFE�TSV�EFWSVZIV�I�WI�WSFVITSV�ESW�SYXVSW��JE^IRHS�GSQ
UYI�SYXVEW�HMQIRW¸IW�HI�YQE�MRXIVJEGI�IWXINEQ�EXVEZIWWEHEW�TSV�UYIWMXSW�UYI
WâS�GSPSGEHSW�TIPE�I\MKäRGME�HI�TVSHYXMZMHEHI��)WXI�¦��WIQ�H¥ZMHE��S�IM\S�LI�
KIQ²RMGS�HE�XIGRSPSKME��:EPI�RSXEV�UYI��RE�IZSPYÀâS�HS�TIRWEQIRXS�WSFVI�S
HIWMKR�� E� HMQIRWâS� EJIXMZE� WI� XSVRSY� QEMW� MQTSVXERXI� ES� PSRKS� HSW� ERSW�
%GVIHMXEQSW��GSRXYHS��UYI�IPE�TEWWSY�E�WIV�YQE�HEW�TVMRGMTEMW� JIVVEQIRXEW
HE�TVSHYXMZMHEHI��GSQS�TVSGYVEQSW�HIQSRWXVEV�RS�GET§XYPS�ERXIVMSV�

� 22SSVVQQEEXXMMZZSS��GGSSHHMMJJMMGGEEHHSSVV����IWXI�IM\S�¦�S�UYI�QIRSW�ETEVIGI�RSW�IWXYHSW�HI� MR�
XIVJEGI�� )Q� TVMRG§TMS�� IPI� RâS� ¦� HMWGYXMHS�� TSMW� ¦� HEHS�� IWXÖ� TVIWWYTSWXS�
8VEXE�WI��EUYM��HSW�TVSGIWWSW�HI�GSHMJMGEÀâS��IQ�ZEVMEHSW�R§ZIMW��I�HE�TVSHY�
ÀâS�HI�RSVQEW�UYI�SVMIRXEQ�RâS�ETIREW�E�GSHMJMGEÀâS��QEW�XSHS�S�TVSGIWWS
X¦GRMGS�HI�IWXEFIPIGMQIRXS�HI�TVSXSGSPSW�UYI�ZâS�KEVERXMV�GSRI\âS��GSQTE�
XMFMPMHEHI�� XVSGE� HI� MRJSVQEÀâS�� )Q� TVMQIMVS� PYKEV�� HIZIQ� WIV� PMWXEHSW� SW
TVSKVEQEW�HI�GSQTYXEHSV��G�HMKSW�UYI�MRGSVTSVEQ�SW�WEFIVIW��EW�MRJSVQE�
À¸IW��EW�VSXMREW��SW�QSHIPSW�IXG��UYI�IWXEVâS�HMWTSWXSW�RE�MRXIVJEGI��)Q�SYXVSW
XIVQSW��GSQS�QIRGMSREHS�RSW�GET§XYPSW�ERXIVMSVIW��E�GSHMJMGEÀâS�HEW�XEVIJEW
UYI�WIVâS�I\IGYXEHEW�TIPS�WMWXIQE�WI�HÖ�RE� JSVQE�HI� PMRKYEKIRW�TEHVSRM^E�
HEW��VSXMREW�I�EPKSVMXQSW�GSQTYXEGMSREMW��9Q�WIKYRHS�IPIQIRXS�RIWXI�GSR�
XI\XS� WâS�SW�TVSGIWWSW�UYI� KIVEQ� GSQTEXMFMPMHEHI�� )PIW� EXYEQ� IQ�HMZIVWSW
R§ZIMW��HIWHI�S�IWXEFIPIGMQIRXS�HI�TEHV¸IW�HI�EVUYMZS�TEVE�E�KVEZEÀâS�HI�MR�
JSVQEÀ¸IW�I�E�VIGYTIVEÀâS�IQ�HMZIVWSW�WMWXIQEW�I�TPEXEJSVQEW��EX¦�S�IWXEFIPI�
GMQIRXS� HI� TVSXSGSPSW� MRXIVREGMSREMW� HI� XVSGEW� HI� HEHSW�� 9Q� XIVGIMVS� EW�
TIGXS�HIWXI�IM\S�¦�E�TVSHYÀâS�HI�HSGYQIRXEÀâS�X¦GRMGE�UYI�TIVQMXI�ESW�JE�
FVMGERXIW�HI�TVSHYXS� WIKYMV�SW�TVSXSGSPSW��%�HSGYQIRXEÀâS� XEQF¦Q� MRGPYM
EW�GLEQEHEW�KYMHIPMRIW��%�GSRWXVYÀâS�HI�TEHV¸IW��TVSXSGSPSW��RSVQEW�I�WYEW
JSVQEW�HI�GSHMJMGEÀâS�TSHIVME�WIV�MRGPY§HE�RS�UYI�KIRIVMGEQIRXI�WI�GLEQEQ
WXERHEVHW�� 3W� WXERHEVHW� TSWWYIQ� YQ� GEVÖXIV� RSVQEXMZS�� SJMGMEP�� WYTSVXEHS
TSV� MRWXMXYMÀ¸IW�UYI� WâS� VIWTSRWÖZIMW�TSV� WYE�HSGYQIRXEÀâS� I� GSRXVSPI��%W
KYMHIPMRIW�TSWWYIQ�YQ�GEVÖXIV�QIRSW�SJMGMEP� I�RSVQEXMZS�� IQFSVE� XEQF¦Q
EXYIQ�HI�JSVQE�TVIWGVMXMZE��IPEW�SVMIRXEQ�E�GSRWXVYÀâS�HI�MRXIVJEGIW��GSWXY�
QEQ�WIV�VIGSQIRHEÀ¸IW�UYI�SW�JEFVMGERXIW�HI�TVSHYXSW�QEMW�KIVEMW�TEWWEQ�E
UYIQ� MVÖ� HIWIRZSPZIV� EPKS�TEVE� WIV� MRXIKVEHS� RIPIW�� GSQS� TSV� I\IQTPS�� EW
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IQTVIWEW�HI�WMWXIQEW�STIVEGMSREMW�GSQS�S�;MRHS[W�I�EW�VIGSQIRHEÀ¸IW�ESW
TVSHYXSVIW�HI�ETPMGEXMZSW�TEVE�WIVIQ�EFVMKEHSW�RIPI��)WXI�IM\S��TSV�QEMW�UYI
WINE� X¦GRMGS�� XIRHI� E� VIJSVÀEV� SY�QIWQS� IWXEFIPIGIV� TEHV¸IW� GYPXYVEMW�� TSV
I\IQTPS�� UYERHS� WMWXIQEW� JIMXSW� TEVE�;MRHS[W�HIZIQ� GSRXIV� YQE�HMZMWâS
FÖWMGE�HI�EXMZMHEHIW�UYI�WINE�YQE�WIUÔäRGME�GSQS�%VUYMZS��)HMXEV��)\MFMV�IXG�
%�HIJMRMÀâS�HI�GEXIKSVMEW�UYI�WI� XSVREQ�TEHV¸IW�QERX¦Q�YQE�VIPEÀâS�TIV�
QERIRXI�GSQ�G�HMKSW�GYPXYVEMW��)WXE�HMQIRWâS�KERLE�MQTSVX½RGME�RE�QIHM�
HE�IQ�UYI�E�MRXIVJEGI�XVEFEPLE�WSFVI�MRXIKVEÀâS��ETVS\MQEÀâS��GSRNYRÀâS��MR�
GPYWâS�� (IZI�WI� JVMWEV�� EMRHE�� UYI� IWXE� HMQIRWâS� XIQ� RIGIWWEVMEQIRXI� YQ
Z§RGYPS�IGSR²QMGS�QYMXS� JSVXI��YQE�ZI^�UYI�SW� WXERHEVHW� JYRGMSREQ�HIJM�
RMRHS�TEHV¸IW� HI�QIVGEHS�� UYI� SW� TVSHYXSW� TEVE� GSRI\âS��SW� WMWXIQEW� I� E
MRJVE�IWXVYXYVE�HI�GSQYRMGEÀ¸IW�IWXâS�LSNI�WSF�PIMW�HI�QIVGEHS��TSMW�HM^IQ
VIWTIMXS�UYEWI�I\GPYWMZEQIRXI�Î�MRMGMEXMZE�TVMZEHE��WâS�IQTVIWEW�UYI�TVSHY�
^IQ�WMWXIQEW�I�SW�WXERHEVHW�IQ�MRJSVQÖXMGE�XIQ�YQE�VIPEÀâS�YQFMPMGEP�GSQ�S
TVSGIWWS�MRWXMXYMÀâS�HI�YQ�QIVGEHS�HI�QEWWE�TEVE�E�XIGRSPSKME��GJ��'EVKMPP�
������

� 77SSGGMMEEPP����IM\S�HSW� IPIQIRXSW�UYI�HM^IQ� VIWTIMXS� ESW�QSHSW� GSQS�E� MRXIVJEGI
GSRIGXE�S�WYNIMXS�E�YQE�HMQIRWâS�WSGMEP��IQ�IWTIGMEP��IQ�XIVQSW�HI�WSGMEFM�
PMHEHI��S�UYI�MQTPMGE�E�I\TERWâS�HE�VIPEÀâS�HMVIXE�I�VIWXVMXE�IRXVI�LYQERS�I
QÖUYMRE�IQ�HMVIÀâS�E�YQE�SVHIQ�KIVEP�HE�MRXIVJEGI��)PI�JMGE�QEVGEHS�IWTI�
GMEPQIRXI�RSW�lTEVEHMKQEW�HI�MRXIVEÀâSz�QEMW�VIGIRXIW��IQ�UYI�E�UYIWXâS�HE
GSQYRMGEÀâS�I�HE�QSFMPMHEHI�IWXâS�GPEVEQIRXI�GSPSGEHEW�����GSRXYHS��GIR�
XVEP�HIWHI�S�MR§GMS�HSW�TVSGIWWSW�HI�GSRWXVYÀâS�HI�YQE�VIPEÀâS�QEMW�IJMGMIRXI
IRXVI� LYQERSW� I� QÖUYMREW�� %� VIHI� HI� XVEFEPLS� REWGIY� GSRGSQMXERXI� ES
GSQTYXEHSV�TIWWSEP�NÖ�RE�H¦GEHE�HI�������4EOI��������4IVV]��;EPPMGL�������
4VIWW��������I�SW�EWTIGXSW�HEW�VIPEÀ¸IW�WSGMEMW�QIHMEHEW�TIPE�XIGRSPSKME�GEQM�
RLEVEQ� GSRNYRXEQIRXI� GSQ� S� TIRWEQIRXS� WSFVI� EW� MRXIVJEGIW� KVÖJMGEW� HI
YWYÖVMS��'SQ�E�HMJYWâS�HS�GSQTYXEHSV�RSW�ERSW�������IQIVKI�S�GEQTS�HS
XVEFEPLS� IQ� KVYTS�� UYI� XEQF¦Q� NÖ� LEZME� WMHS� IRXVIZMWXS� TSV� (SYKPEW� )R�
KIPFEVX�RS�WIY�TVSNIXS�HI�EYQIRXS�HS�MRXIPIGXS�RSW�ERSW�������3�IM\S�WSGMEP
NÖ�IWXÖ�QEVGEHS��QEW�IPI�KERLE�VIPIZ½RGME�RE�QIHMHE�IQ�UYI�E�XIGRSPSKME�ZEM
WI� XSVRERHS�QEMW� I�QEMW�QIMS�HI� WSGMEFMPMHEHI��4SV� IWXI� IM\S� ¦�TSWW§ZIP� VI�
GSVXEV�S�QSHS�GSQS�E�MRXIVJEGI�GSRXVMFYM�HIGMWMZEQIRXI�RS�GSRXI\XS�HS�IW�
XEFIPIGMQIRXS�HI�YQE�WSGMIHEHI�HE�GSQYRMGEÀâS��)WXI�IM\S��EWWMQ��GEHE�ZI^
QEMW�EXVEZIWWE�I�¦�EXVEZIWWEHS�TSV�XSHSW�SW�SYXVSW��E�WSGMEFMPMHEHI�WI�QMWXYVE
HI�QERIMVE�MRXIRWE�GSQ�TVSHYXMZMHEHI�I�EJIXS�I�HITIRHI�HI�QSHSW�HI�GSRI�
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\âS�IRXVI�S�WYNIMXS�I�SW�KEHKIXW�XIGRSP�KMGSW��WMWXIQEW�HI�ZMWYEPM^EÀâS��HI�MRW�
XMXYMÀâS� HI� VIGYVWSW� HI� GSQYRMGEÀâS� IQ� GSQTYXEHSVIW� HI�QIWE�� ZIWX§ZIMW�
Q�ZIMW�IXG���I�� EMRHE��HSW�TVSXSGSPSW�UYI�KEVERXEQ�E� XSHSW�TSHIVIQ�WI�GS�
RIGXEV�GSQ�XSHSW�

2IWXIW�GMRGS�EWTIGXSW�IQ�UYI�S�WYNIMXS�WI�IRGSRXVE�EQTPEQIRXI�MQTPMGEHS��TSMW�S
EJIXEQ�HMVIXEQIRXI� IQ� WIY� GSXMHMERS�� IWXâS� TSRXSW� UYI� ZâS� HIWHI� YQE� PMKEÀâS� JMRE
IRXVI� SW�Q�HYPSW� WIRWSVMEMW� HS� MRHMZ§HYS� EX¦� YQE� GSRI\âS� EQTPE� GSQ� MRWXMXYMÀ¸IW�
GSQ�SVKERMWQSW�I�GSQ�VIHIW�HI�VIPEÀ¸IW�KIVEMW�UYI�TSHIVMEQ�WIV�GSRWMHIVEHEW�RS�R§�
ZIP�HE�SVHIQ�HMKMXEP��3�HMWTSWMXMZS�HE�MRXIVJEGI�EXYE�GSQ�QEMW�JSVÀE�RIWXI�HSMW�GEQTSW�
(I�YQ�PEHS��S�TVSGIWWS�HI�MRXIKVEÀâS�HMKMXEP�¦�EQTPS��MVVIWXVMXS�I�GVIWGIRXI��%�GEHE�HME�
S�HMKMXEP�TEWWE�E�IRKPSFEV�QEMW�IWJIVEW�HE�ZMHE�GSXMHMERE��E� MRGPYMV�IQ�WYEW�HMR½QMGEW
QEMW�I�QEMW�TVSGIWWSW�ERXIVMSVQIRXI� PMKEHSW�ES�EREP�KMGS��(I�SYXVS��S�IWUYEHVMRLE�
QIRXS�HS�GSVTS�LYQERS��GSQ�WIYW�Q�HYPSW�GSKRMXMZSW�I�WIRWSVMEMW��TVSHY^�YQE�W¦VMI
HI�WEFIVIW��QSHIPSW�I�QIWQS�ETEVIPLSW�UYI�WIVZIQ�TEVE�YQE�GSRI\âS�GEHE�ZI^�QEMW
IJMGE^�IRXVI�GSVTS�I�XIGRSPSKME�

�
4EVE�VIGSVXEV�S�HMWTSWMXMZS��WIKYMRHS�*SYGEYPX��STXEQSW�TSV�HMVMKMV�EXIRÀâS�TEVE

HSMW� EWTIGXSW� TVMRGMTEMW�� GSRJSVQI� ETEVIGIQ� XEQF¦Q� IQ� WIYW� IWXYHSW�� 4VSGYVEQSW
IWXYHEV�S�HMWTSWMXMZS�HE� MRXIVJEGI�FYWGERHS�GSQTVIIRHIV�GSQS�IPI� WI� GEVEGXIVM^E�RS
ZM¦W�HS�WEFIV�I�HS�TSHIV��MWXS�¦��IRXIRHIQSW�UYI�IPI�TSWWYM�YQE�VIPEÀâS�QEVGERXI�GSQ
E�JSVQEÀâS�HI�WEFIVIW�I�GSQ�YQ�QSHS�IWTIG§JMGS�HI�I\IVG§GMS�HS�TSHIV�

3�HMWTSWMXMZS�HE�MRXIVJEGI�REWGI�RS�QSQIRXS�IQ�UYI�S�TIRWEQIRXS�WSFVI�E�XIG�
RSPSKME� MRJSVQÖXMGE�TEWWE�E�TVIWXEV�EXIRÀâS� WSFVI�S�LYQERS�I� WSFVI�EW� VIPEÀ¸IW�HIPI
GSQ�E�QÖUYMRE��8VEXE�WI�HI�GSQTVIIRHIV�QIPLSV�E�TIWWSE��TSMW�MWXS�XIQ�VIJPI\SW�HM�
VIXSW�RE�TVSHYXMZMHEHI��)Q�SYXVSW�XIVQSW��EGVIHMXEQSW�UYI�S�REWGMQIRXS�HS�HMWTSWM�
XMZS�¦�GSRXIQTSV½RIS�HE�TVSFPIQEXM^EÀâS�UYI�JI^�E�STIVEÀâS�HI�GSQTYXEHSVIW�QMKVEV
TEVE�S�UYI�1SRXQSPPMR�GLEQE�HI�WMWXIQEW�LSQIRW�QÖUYMREW��2EW�FYWGE�TSV� MQTPI�
QIRXEV�QIPLSVIW�GSRHMÀ¸IW��WYVKIQ�HMZIVWEW�MRSZEÀ¸IW��MH¦MEW��TVSFPIQEW�UYI�MVâS�WIV
TIVWIKYMHSW�I�VIWYPXEVâS�IQ�TVSKVIWWMZEW�EPXIVEÀ¸IW�EX¦�UYI�WI�TSWWE�IPIKIV�YQ�QEVGS�
YQ�TEXEQEV�UYI�I\TVMQE�VIWYPXEHSW�EPGERÀEHSW��GSQS�S�GEVÖXIV�IQFPIQÖXMGS�EXVMFY§�
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HS�Î�+9-��1EMW�IWTIGMJMGEQIRXI��S�HMWTSWMXMZS�XIQ�WIY�MR§GMS�GEVEGXIVM^EHS�NYWXEQIRXI
TEVE�S�KMVS�UYI�JE^�S�LSQIQ�IRXVEV�RS�GEQTS�HE�GSQTYXEÀâS�RâS�QEMW�GSQS�QSHIPS
TEVE�E�GVMEÀâS�HI�VSXMREW�UYI�MQMXIQ�S�TIRWEQIRXS��GSQS�REW�MRZIWXMKEÀ¸IW�HI�MRXIPM�
KäRGME�EVXMJMGMEP��RâS�QEMW�GSQS�S�SYXVS�MQTIVJIMXS�ES�UYEP�E�TIVJIMÀâS�HS�G¦VIFVS�IPI�
XV²RMGS�WI�GSRXVETYRLE��QEW�GSQS�EPKS�UYI�HIZI�IWXEFIPIGIV�YQE�VIPEÀâS�HI�GSSTIVE�
ÀâS�GSQ�E�XIGRSPSKME�r�YQE�WMQFMSWI�LSQIQ�QÖUYMRE��GSQS�HIJMRMY�0MGOPMHIV������
?����A���9QE�WIKYRHE�ZMVEHE�TSHI�WIV�QEVGEHE�TIPS�QSQIRXS�IQ�UYI�E�TVSHYÀâS�HI
MRXIVJEGIW� TEWWE� E� TVSFPIQEXM^EV�� HI� JSVQE� QEMW� MRXIRWE�� E� GSQYRMGEÀâS�� S� EJIXS�� E
WYFNIXMZMHEHI�

'SQS� PIQFVE�4MIVVI�0¦Z]��S�IWXMPS�HI�TIWUYMWE�YXMPM^EHS�TSV�(SYKPEW�)RKIPFEVX�
ES�MRZIRXEV�S�QSYWI�I�SYXVEW�MRSZEÀ¸IW��MRGPY§E�I\TIVMQIRXEV�GSQ�YWYÖVMSW�lVIEMWz�HEW
XIGRSPSKMEW��SFWIVZÖ�PSW� IQ�WYEW� VIEÀ¸IW��)WXI� ¦�S�QSHS�UYI�GEVEGXIVM^E�S�GEQTS�HI
IWXYHS�HS�HIWMKR�HI�MRXIVJEGIW��5YEMWUYIV�LMT�XIWIW�SY�GSRGIMXSW�HIZIQ�IWXEV� JYRHE�
QIRXEHSW�IQ�XIWXIW��IQ�EZEPMEÀ¸IW�GSQ�YWYÖVMSW�I�IQ�QIXSHSPSKMEW�GETE^IW�HI�ZIVMJM�
GEV�E�LMT�XIWI�MRMGMEP��HIZIQ�XIV�YQE�GSVVIWTSRHäRGME�GSQ�EPKS�ZIVMJMGÖZIP�TEVE�KERLEV
JSVÀE�RS�GEQTS��%W�EJMVQEÀ¸IW�GSWXYQEQ�XIV�QEMW�TIWS�SY�TVEXMGEQIRXI�W��I\MWXMV�WI
XIWXEHEW��)�GSRXMRYEQ�ZEPIRHS�IRUYERXS�RIRLYQ�SYXVS�XIWXI�VIHY^MV�S�WIY�EPGERGI�SY
QIWQS�HIWQSRXÖ�PEW�MRXIKVEPQIRXI��8VEXE�WI�HI�YQ�GEQTS�HI�WEFIV�GEVEGXIVM^EHS�TSV
EXIRXEV�ES�YWS�HE�XIGRSPSKME�I�TSV�TVSGYVEV�QIMSW�HI�IWGVYX§RMS�HIWXI�YWS��(IWWIW�XIWXIW
WYVKI��EWWMQ��YQ�GSRLIGMQIRXS�HIRWS� WSFVI�SW� WIVIW�LYQERSW�IQ�GSRXI\XS��SY�QI�
PLSV��RYQE�GSRHMÀâS�HI�VIPEGMSREQIRXS�HMVIXS�GSQ�E� XIGRSPSKME��3�lTVSKVIWWSz�HSW
IWXYHSW��HSW�GSRLIGMQIRXSW�RIWXI�VIGSVXI�HÖ�WI�QYMXS�TSV�IWXI�GEQMRLS��-WXS�RâS�WM�
KRMJMGE�� GSRXYHS�� UYI� MRSZEÀ¸IW� EPIEX�VMEW�� SVMYRHEW� HI� MH¦MEW� EMRHE� RâS� ZIVMJMGEHEW
RâS� WINEQ� GSRWMHIVEHEW�� 4IPS� GSRXVÖVMS�� E� TV�TVME� P�KMGE� HE� XIGRSPSKME� MRXIPIGXYEP� ¦
TVSZIV�JIVVEQIRXEW�I�lIQTSHIVEVz�SW�WIYW�YWYÖVMSW��SY�WINE��HEV�PMFIVHEHI�HI�EÀâS�TEVE
IPIW��IWXMQYPEV�E�GVMEXMZMHEHI�I�E�MRSZEÀâS��'SRXYHS��UYEMWUYIV�RSZMHEHIW�UYI�GLEQIQ
E�EXIRÀâS�TVIGMWEQ�WIV�XIWXEHEW��EZEPMEHEW��WYFQIXMHEW�ES�SPLEV�QIX�HMGS�HSW�TIWUYM�
WEHSVIW��%WWMQ��TSV�I\IQTPS��1EPSRI� ������� ������FYWGE� GSQTVIIRHIV�S� GEVÖXIV� MR�
XVMRWIGEQIRXI�GEXMZERXI�HSW�KEQIW��HIWIRZSPZI�YQE�QIXSHSPSKME�I�I\IGYXE�XIWXIW�TEVE
XIRXEV�IRXIRHIV�GSQS�IPIW�TVIRHIQ�XERXS�E�EXIRÀâS�HEW�GVMERÀEW�
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)WXI� TVSGIWWS� XSHS�� EPMEHS� ÎW� HMWGMTPMREW� UYI� GSQT¸IQ�S� GEQTS� HI� IWXYHSW� HE
MRXIVEÀâS�IRXVI�LYQERSW�I�QÖUYMREW�WI�HIWIRZSPZI�GIRXVEHS�IQ�TVSHYÀâS��EG¥QYPS�I
ZEPMHEÀâS�HI�WEFIVIW��)PI�¦�YQE�HEW�FEWIW�WSFVI�EW�UYEMW�WI�HIWIRZSPZIY�S�HMWTSWMXMZS�HE
MRXIVJEGI�I�UYI�KERLSY�RSZSW�GSRXSVRSW�GSQ�E�WIKYRHE�ZMVEHE�RS�GEQTS�HE�GSQTYXE�
ÀâS��UYI�GSQS�PIQFVE�;MRSKVEH���������EFVI�WI�EKSVE�TEVE�E�GSQYRMGEÀâS��%�JSVQE�
ÀâS�HI�WEFIVIW�TEWWE�EKSVE�E�GSRXEV�GSQ�EW�XIGRSPSKMEW�HI�MRJSVQEÀâS�MRXIVEXMZEW�TEVE
VIGSPLIV�HEHSW��UYI�HITSMW�TVIGMWEVâS�WIV�EREPMWEHSW��QSHIPEHSW��I\TPSVEHSW�TEVE�SJI�
VIGIVIQ�MRJSVQEÀ¸IW�UYI�TSWWEQ�WI�GSRZIVXIV�IQ�WEFIVIW�WSFVI�YWS��LÖFMXSW��TVIJIVäR�
GMEW�� GEQMRLSW� IXG�� )WXE� XIRHäRGME� JMGE� QEVGEHE� GSQ� EW� TIWUYMWEW� WSFVI� EQFMIRXIW
EXIRXSW��WSFVI�GSQTYXEÀâS�YF§UYE�I�XSHE�WSVXI�HI�WMWXIQEW�UYI�GSPIXEQ�HEHSW�HS�EQ�
FMIRXI��HS�YWS��HS�WYNIMXS��IXG�

3� WIKYRHS� IM\S� UYI� TIVQMXI� QEVGEV� E� JSVQEÀâS� HS� HMWTSWMXMZS� ¦� S� HS� TSHIV�
8VEXE�WI��RIWXI�GEWS��HSW�TVSGIWWSW�HI�MRGPYWâS�HS�WYNIMXS�RS�GEQTS�HE�XIGRSPSKME��HS
MRZIWXMQIRXS�TEVE� MRXIRWMJMGEV� E� VIPEÀâS� LYQERS�QÖUYMRE� RYQE� PMKEÀâS�� ES�QIWQS
XIQTS��GEHE�ZI^�QEMW�HIRWE�I�QEMW�WYXMP��QEMW�lREXYVEPz��)Q�TVMQIMVS�PYKEV��EW�IWXVEX¦�
KMEW�HI�TSHIV� MRGPYIQ�EW�JSVQEW�HI�EFSVHEKIQ�UYI� PIZEQ�Î�GSRWXMXYMÀâS�HI�WYNIMXSW�
4SV�TVMRG§TMS��IPIW�W��WI�GSRWXMXYIQ�RE�VIPEÀâS�GSQ�E�XIGRSPSKME�I��EWWMQ��GSQS�WYNIM�
XS�YWYÖVMS��(ITSMW�HIWXE�TVMQIMVE�HIQEVGEÀâS��GSQS�IVE�X§TMGS�RSW�HMWGYVWSW�WSFVI�E
MRXIVJEGI� RSW� ERSW� ������ IPI� WIVÖ� GEXIKSVM^EHS� IQ� RSZEXS�� PIMKS�� IWTSVÖHMGS�� I\TIVX�
)WXEW�WYFHMZMW¸IW��GSRXYHS��XIRHIQ�E�WI�HIWJE^IV�UYERHS�SW�IWXYHSW�WI�HMVMKIQ�E�WMW�
XIQEW�QEMW�IWTIG§JMGSW��.YWXEQIRXI�TSV�IWXI�TVSGIWWS�HI�I\MWXäRGME�GSRHMGMSREHE�Î�XIG�
RSPSKME��S�HMKMXEP�ETEVIGI�GSQS�YQ�MQTIVEXMZS�RIWXE�VIPEÀâS��(IWXE�JSVQE�¦�UYI�S�HI�
WMKR�HI�MRXIVJEGI�ZEM�HMVMKMV�WIYW�IWJSVÀSW�TEVE�TVSHY^MV�YQE�VIPEÀâS�GEHE�ZI^�QEMW�IW�
XVIMXE��QEMW�EQEVVEHE�

%W�IWXVEX¦KMEW�HI�EFSVHEKIQ�HS�WYNIMXS�WâS�HIJMRMHEW�TVMRGMTEPQIRXI�GSQ�FEWI�IQ
VIGYVWSW� TWMGSP�KMGSW� I� GSKRMXMZSW�� QEW� XEQF¦Q� QSXSVIW�� UYI� MRZIWXIQ� RE� VIPEÀâS
TEVE�� VIHYÀâS� HE� GEVKE� GSKRMXMZE� TEVE� S�QERYWIMS� HI� MRJSVQEÀ¸IW�� IWXVYXYVEÀâS� HE
EÀâS��TSV�XISVMEW�HE�EÀâS���TVIHMÀâS�HI�GSQTSVXEQIRXSW��QSHIPSW�TVIHMXMZSW���YXMPM^E�
ÀâS�HI�PMRKYEKIQ�EHIUYEHE�TEVE�WI�HMVMKMV�ES�YWYÖVMS��QIMSW�TEVE�RâS�EWWYWXÖ�PS��JSV�
QEW�TEVE�TVIRHä�PS�TWMGSPSKMGEQIRXI�ES�WMWXIQE��QSXMZEÀâS��QIMSW�TEVE�IZMXEV�UYI�WI
WMRXE� GYPTEHS��QERIMVEW� HI� GLEQÖ�PS� Î� TEVXMGMTEÀâS�� IRXVI�QYMXSW�� %� MRXIVEXMZMHEHI�
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GSRJSVQI�XVEFEPLEHE�REW�Q§HMEW�HMKMXEMW�WSF�E��XMGE�XIGRSP�KMGE�¦�YQE�MRGMXEÀâS�TIV�
QERIRXI�Î�EÀâS��Î�TEVXMGMTEÀâS��IWGSPLE��GPMUYI��Hä�WYE�STMRMâS��MRXIVENE�

3W�GSRXSVRSW�UYI�YQ�GSRNYRXS�HI�IWXVEX¦KMEW�GSQS�S�HIWGVMXS�RS�GET§XYPS�ERXIVM�
SV� GSPSGE� ¦�� IQ�TEVXI�� FEWXERXI� GSRHM^IRXI� GSQ�E� VIJIVäRGME� MRMGMEP� HSW� IWXYHSW� JSY�
GEYPXMERSW�HS�TSHIV��%�GSRWXMXYMÀâS�HI�WYNIMXSW�PMZVIW�IQ�YQ�GSRXI\XS�TVSHYXMZS�TEVI�
GI�EUYM�XIV�EXMRKMHS�YQ�KVEY�IPIZEHS�HI�MRXIRWMHEHI��8SQERHS�EWTIGXSW�IPIMXSW�GSQS
EPZSW��SW�WYNIMXSW�WIVMEQ�QEMW�I�QEMW�HSXEHSW�HI�GSRHMÀ¸IW�HI�EKMV��GLEQEHSW�Î�EÀâS�
JMGEQ�JVIRXI�E�VIGYVWSW� XIGRSP�KMGSW�lTSHIVSWSWz�UYI�FYWGEQ�TIVQMXMV�GSRXVSPI� XSXEP
WSFVI� XEVIJEW� I�QIXEW�� � JEGMPMHEHI�HI� STIVEÀâS�� HI� ETVIRHIV� E� YWEV�� HI� GSRHY^MV� WIYW
XVEFEPLSW��E�HIVVYFEHE�TVSKVIWWMZE�HEW�FEVVIMVEW��GSQS�EPQINEQ�SW�XIWXIW�HI�YWEFMPMHE�
HI��TVSHYÀâS�HI�YQ�EQFMIRXI�EKVEHÖZIP��IWXMQYPERXI��GSQ�FYWGE�TIPE�VIHYÀâS�HI�ERWM�
IHEHI��TIPE�QSXMZEÀâS�I�TIPE�KVEXMJMGEÀâS�MQIHMEXE��GSQ�VIWYPXEHS�MRWXERX½RIS�HI�WYE
EÀâS��)WXI�WIVME�YQ�UYEHVS�MHIEP��QEW�SW�IWJSVÀSW��EW�IWXVEX¦KMEW��SW�XIWXIW��E�EZEPMEÀâS�
IRJMQ�� SW� HMZIVWSW� IPIQIRXSW� HS� TVSGIWWS� WI� SVKERM^EQ� RIWXE� HMVIÀâS�� 8VEXEV�WI�ME�
EWWMQ��HI�YQ�TSHIV�YPXVETSWMXMZS�

3�TSRXS�UYI�JMGE��IRXâS��HI�XSHE�IWXE�HMWGYWWâS�¦�EUYMPS�E�UYI�WI�HMVMKIQ�,EVHX�I
2IKVM��S�TSHIV�LSNI�EXYE�I\EXEQIRXI�RS�T�PS�UYI�*SYGEYPX�XIVME�QEVGEHS�GSQS�S�HE
VIWMWXäRGME��7YNIMXSW�PMZVIW�I�VIWMWXäRGME�WâS�HSMW�XIVQSW�HE�QIWQE�VIPEÀâS��'SQS�EWWM�
REPEQSW�ERXIW��TEVE�SW�HSMW�EYXSVIW��RE�WSGMIHEHI�HI�GSRXVSPI�S�WYNIMXS�GSPSGE�S�QERHS
TEVE�JYRGMSREV�TSV�IPI�QIWQS��JMGERHS�RYQE�GSRHMÀâS�HI�MRXIKVEÀâS�XSXEP�I�IPMQMRER�
HS��EWWMQ��E�VIWMWXäRGME�RE�JSVQE�GSQS�IPE�WI�HEZE�REW�HMWGMTPMREW��)WXE�WIVME�E�GEVEGXI�
V§WXMGE�HI�YQ�GSRXI\XS�UYI�T¸I�E�ZMHE�XSHE�TEVE�XVEFEPLEV��TVSHYÀâS�FMSTSP§XMGE��2IWXI
WIRXMHS��E�WIKYMV�IWXE�TIVWTIGXMZE��S�GSRGIMXS�HI�TSHIV�HI�*SYGEYPX�UYI�YXMPM^EQSW�MRM�
GMEPQIRXI�TVIGMWEVME�HI�ENYWXIW�

4EVE�EZERÀEV�RE�LMT�XIWI�HI�YQ�HMWTSWMXMZS�HE� MRXIVJEGI�� IRXâS�� WIVME�RIGIWWÖVMS
EFVMV�YQ�RSZS�GEQMRLS�HI� MRZIWXMKEÀ¸IW��GIRXVEHS�RSW�QSPHIW�HEW� XIGRSPSKMEW� GSQ�
TYXEGMSREMW�YF§UYEW��TEVE�E�TEVXMV�HE§� IWXYHEV� EW� GLEQEHEW� JSVQEW�HI� WYFNIXMZEÀâS� I
GSQTPIXEV�SW�IM\SW�UYI�(IPIY^I��������GSPSGE�GSQS�GSQTSRIRXIW�HI�YQ�HMWTSWMXMZS�

)WXYHSW�JYXYVSW��IRXâS��TSHIVMEQ�GEQMRLEV�TEVE�YQE�MRZIWXMKEÀâS�UYI�Hä�GSRXE
HI�VIGSVXEV�SW�TVSGIWWSW�HI�WYFNIXMZEÀâS�I�EREPMWÖ�PSW�TEVE�IRXIRHIV�GSQS�IPIW�WI�VIPE�
GMSREQ�GSQ�SW�SYXVSW�HSMW�IM\SW�UYI�*SYGEYPX�YXMPM^SY�IQ�WIYW�IWXYHSW��)RXIRHIQSW
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UYI�SW�IWXYHSW�HE�GLEQEHE�JEWI�¦XMGE�HS�TIRWEHSV�JVERGäW�WâS�FEWXERXI�EHIUYEHSW�TEVE
S�TERSVEQE�HI�YQE�WSGMIHEHI�T�W�JSVHMWXE�

&RQVLGHUDo}HV�ILQDLV
)WXI� XVEFEPLS� TEVXMY� HI� YQ� TVIWWYTSWXS�� IRXVI� SYXVSW�� HI� UYI� YQE� ZMHE� HMKMXEP�

GSQS�E�GLEQSY�2IKVSTSRXI��GSPSGEZE�TEVE�E�GSQYRMGEÀâS�YQ�HIWEJMS�IQ�TEVXMGYPEV�
2S�GSRXI\XS�KPSFEP�HIWXE�GSRHMÀâS��E�GSQYRMGEÀâS�WIVME�YQ�STIVEHSV�MQTSVXERXI�TEVE
JE^IV�EW�TVMRGMTEMW�IWXVYXYVEW�HI�TSHIV�JYRGMSREVIQ��9QE�WSGMIHEHI�HI�GSQYRMGEÀâS�
UYI�GSRGPEQE�XSHSW�E�TEVXMGMTEVIQ��E�XIVIQ�I�QEMP��XIPIJSRI�GIPYPEV��FPSK��YWEVIQ�XSV�
TIHSW��717��I��TVMRGMTEPQIRXI��E�QERXIVIQ�WI�GSRIGXEHSW�E�XYHS�XSHS�S�XIQTS��HIZI�
VME��ES�GSRXVÖVMS�HS�UYI�WI�TSHI�WYTSV��MRXIKVEV�E�GSQYRMGEÀâS�HI�JSVQE�IWWIRGMEP�RS
ETEVIPLS� TVSHYXMZS�� 7IKYMRHS� EYXSVIW� GSQS�,EVHX� I� 2IKVM�� (IPIY^I� I� 4IPFEVX�� IWXE
TIVWTIGXMZE�JMGSY�QEVGEHE�RSW�GVY^EQIRXSW�GSQ�SW�GLEQEHSW�TEVEHMKQEW�HI� MRXIVE�
ÀâS��HMZIVWSW�EWTIGXSW�UYI�IRZSPZIQ�EW�WYFNIXMZMHEHIW��EW�VIHIW�HI�VIPEÀ¸IW��E�XVSGE�HI
EJIXSW� I�� TSV� GSRWIKYMRXI�� E� GSQYRMGEÀâS� GSQS�YQ�HSW� JYRHEQIRXSW� HE� WSGMIHEHI�
IWXâS� TVIZMWXSW� GSQS�STIVERXIW� REW� XIMEW� HEW� RSZEW� VIHIW� HI� TSHIV�� %� TVSTSWXE� IVE�
IRXâS�� ZIVMJMGEV� GSQS� S� IWXYHS� HEW� MRXIVJEGIW� TIVQMXMVME� IRXVIZIV� XEP� UYIWXâS� I�� GSQ
MWWS��HIWPSGEV�S�HIFEXI�HEW�XIGRSPSKMEW�HI�GSQYRMGEÀâS�HS�HIWPYQFVEQIRXS�UYI�QEVGE
EPKYRW�EYXSVIW�I�IWXYHSW��%�UYIWXâS�UYI�IQIVKI��ES�JMREP��¦�UYI�EMRHE�IWXEQSW�PSRKI�HI
GSQTVIIRHIV�S�EPGERGI�UYI�S�MQTIVEXMZS�HE�TVSHYXMZMHEHI�XIQ�IQ�RSWWS�XIQTS��REHE
IWXEVME�JSVE�HI�WIY�EPGERGI��RIRLYQE�JVSRXIMVE�TSHIVME�WIV�MQEKMREHE��4IRWEV�E�GSQY�
RMGEÀâS�LSNI�RâS�TSHIVME�TIVHIV�HI�ZMWXE�WYE�VIPEÀâS�GSQ�S�XVEFEPLS��GSQ�E�TVSHYÀâS�
GSQ�E�HMR½QMGE�HE�WSGMIHEHI�XIGRSP�KMGE�

9Q�WIKYRHS�TVIWWYTSWXS�MRMGMEP�IVE�E�RIGIWWMHEHI�HI�VIXSVREV�ESW�TVSGIWWSW�UYI
GSRWXMXY§VEQ�VIPEÀ¸IW�QEMW�IWXVIMXEW�IRXVI�LYQERSW�I�QÖUYMREW��I�IWXEVMEQ�RE�FEWI�HEW
GLEQEHEW� RSZEW�Q§HMEW�� GSQS� EPKYRW� HSW� EYXSVIW� UYI� YXMPM^EQSW� EUYM� HM^MEQ�� )WXI
IWXYHS�TVSGYVSY�GSRXVMFYMV�TEVE�YQE�TEVGIPE�HS�UYI�WIVME�YQE�EVUYISPSKME�HEW�Q§HMEW
MRJSVQÖXMGEW��XIRXERHS�IRXIRHIV�QIPLSV�GSQS�S�LYQERS�WI�XSVRSY�YQE�UYIWXâS�TEVE
S�GEQTS�HE�GSQTYXEÀâS��GSQS�IPI�IPIKIY�EPKYRW�EPZSW�I�WI�ZSPXSY�IQ�WYE�HMVIÀâS��,Ö
QYMXS� UYI� WI� GSQTVIIRHIV� EMRHE� IQ� XIVQSW� HE� GSRJPYäRGME� HIWXEW� ZIVXIRXIW�� YQE
GSQTYXEÀâS�UYI�¦�LYQERE�GSQ�YQE�GSQYRMGEÀâS�UYI�RâS�¦�E�HI�HEHSW�
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%PKYQEW�UYIWX¸IW�JMGEQ�TEVE�IWXYHSW�JYXYVSW��HEW�UYEMW�HYEW�KERLEQ�MQTSVX½R�
GME�JYRHEQIRXEP��%�TVMQIMVE�¦�E�ZMKMP½RGME�IQ�XIQTSW�HI�GSPIXE�I�QMRIVEÀâS�HI�HEHSW
�HEXE�QMRMRK���HI�EQFMIRXIW�XSXEPQIRXI�QSRMXSVEHSW�I�HI�WMWXIQEW�UYI�TVIWXEQ�EXIR�
ÀâS�E�RSWWSW�WMREMW�FMSP�KMGSW��3�QSRMXSVEQIRXS��RâS�E�GSQTYXEÀâS��¦�UYI�IWXÖ�WI�XSV�
RERHS�YF§UYS��%S� JMREP�HIWXI� XVEFEPLS��QEVGE�WI�E� MQTSVX½RGME�HI�UYI�IWXYHSW�RIWXI
WIRXMHS�ZIRLEQ�E�GSPSGEV�PY^�WSFVI�EWTIGXSW�VIPEXMZSW�ES�I\IVG§GMS�HI�TSHIV�RIWXI�GSR�
XI\XS�

%�WIKYRHE�¦�VIPEXMZE�Î�MRXIVEXMZMHEHI��HI�UYI�QSHS�IWXI�GSRGIMXS��SY�QEMW�ETVS�
TVMEHEQIRXI�S�HI�Q§HMEW�MRXIVEXMZEW��TSHIVME�WIV�HMWGYXMHS�TEVE�UYI�TYHIWWI�IWXEFIPI�
GIV�WYEW�GSRHMÀ¸IW�RS�TERSVEQE�EXYEP�HE�GSQYRMGEÀâS#�%�MQTVIWWâS�UYI�WI�XIQ��TIPE
JSVQE�GSQS�IPI�¦�GIPIFVEHS��¦�UYI�LÖ�YQE�YRERMQMHEHI�IQ�XIVQSW�HE�WYE�GSRHMÀâS
TSWMXMZE��EPMEHE�E�YQE�ZMWâS�HI�WIRWS�GSQYQ�HI�UYI�MRXIVEXMZMHEHI�¦�IWGSPLE��%X¦�S�UYI
JSM�TSWW§ZIP�PMHEV�GSQ�S�GSRGIMXS�HI�MRXIVEXMZMHEHI�RS�VIGSVXI�UYI�TVSTYWIQSW�EUYM��IPI
ETEVIGI�GSQS�YQ�IPIQIRXS�MQTSVXERXI�RSW�QIGERMWQSW�HI�I\IVG§GMS�HI�TSHIV�HS�HMW�
TSWMXMZS�HE�MRXIVJEGI�
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