
1SFGB[JPOF EFMM�BVUPSF

/FM )10+ QSFTJ VOB QBVTB EBJ NJFJ TUVEJ EJ MFHHF B 1BSJHJ QFS USBTDPSSFSF
VO NFTF JOEJNFOUJDBCJMF EB VOB NJB QSP[JB HFPSHJBOB &MFOB F TVP WHMJP
_PNB[ DIF WJWFWBOP B 5CJMJTJ DBQJUBMF EFMMB 3FQVCCMJDB 4PWJFUJDB EFMMB
(FPSHJB�
^BOEP UPSOBJ M¬ OFM )11( MÝ6OJPOF 4PWJFUJDB FSB TVMMÝPSMP EFMMB EJTHSF�

HB[JPOF F [JB &MFOB FSB NPSUB� &SP BEEPMPSBUP EJ TDPQSJSF DIF_PNB[ OPO
TJ GPTTF BODPSB SJQSFTP EBMMB QFSEJUB EFMMB NBESF� -B BNBWB QJ¹ EJ RVBMTJBTJ
BMUSB DPTB� /PO MÝBWFWB NBJ MBTDJBUB TPMB WO EBM HJPSOP USBVNBUJDP JO DVJ
JM QBESF OFM )1+0 FSB TUBUP BSSFTUBUP F QPJ HJVTUJ[JBUP EBMMB QPMJ[JB TFHSFUB
EFM SFHJNF DPNVOJTUB� "MMÝFQPDB _PNB[ FSB VO CBNCJOP EJ EJFDJ BOOJ�
6OB TFSB EFDJEFNNP EJ BOEBSF BM DJNJUFSP QFS SFOEFSF PNBHHJP BMMB

[JB &MFOB� _PNB[ FSB BMMB HVJEB EFMMB TVB =JHVMJ VOB NBDDIJOB EJ NBSDB
TPWJFUJDB� 1J¹ DJ BWWJDJOBWBNP BM DJNJUFSP QJ¹ _PNB[ BQQBSJWB OFSWP�
TP� 1JPWFWB� -B TUSBEB FSB EJTTFTUBUB� &SB VOB TUSFRB F TDJWPMPTB TUSBEB EJ
NPOUBHOB FE FSB OPRF� "MMÝJNQSPWWJTP_PNB[ TJ WPMU² WFSTP EJ NF� à)BJ
QBVSB á
7FSHPHOBOEPNJ EJ BVFSNBSF JM DPOUSBSJP SJTQPTJ� à/P�á
$PO NJB HSBOEF TPSQSFTB QSFNFRF TVMMÝBDDFMFSBUPSF�
&CCJ BQQFOB JM UFNQP EJ JOWPDBSF JM NJP BOHFMP DVTUPEF DIF MB NBDDIJOB

DPNJODJ² B WPMBSF JO VO QSFDJQJ[JP HJ¹ OFMMÝBCJTTP QFS BRFSSBSF RVBMDIF
TFDPOEP EPQP QSPQSJP OFM DVPSF EFM DJNJUFSP EJ NPOUBHOB� *M QBSBCSF[[B
BOE² JO NJMMF QF[[J F MB =JHVMJ SJNBTF TPTQFTB USB EVF MBQJEJ� 6TDJNNP EBM
WFJDPMP DPO FTUSFNB DBVUFMB QFS OPO DPNQSPNFRFSF JM QSFDBSJP FRVJMJCSJP�
^BMDIF NFUSP QJ¹ JO M  VO CVSSPOF DIF TFNCSBWB TFO[B GPOEP� %PQP
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FTTFSDJ MJCFSBUJ BOEBNNP HJ¹ QFS MB NPOUBHOB B QJFEJ F JO TJMFO[JP TFO[B
JODPOUSBSF VO TPMP WFJDPMP�_PNB[ SVQQF JM TJMFO[JP EJDFOEP� à� WFSBNFO�
UF VO QFDDBUP DIF OPO BCCJBNP SBHHJVOUP JM OPTUSP PCCJFRJWP F BCCJBNP
EJTUSVRP EFMMF MBQJEJ DIF OPO DJ BQQBSUFOFWBOPá�
6OÝPSB EPQP SJVTDJNNP B GFSNBSF VOB NBDDIJOB F B DIJFEFSF VO QBT�

TBHHJP QFS UPSOBSF B 5CMJTJ� &SBOP MF EVF EFM NBRJOP�
1FS QBSFDDIJ HJPSOJ EPQP MÝBDDBEVUP DPOUJOVBJ B QFOTBSF BMMB OPTUSB EJ�

TBWWFOUVSB� 4FCCFOF GPTTF WOJUB NBMF JO SFBMU  TBSFCCF QPUVUB BOEBSF
QFHHJP� _PNB[ NJ BWFWB EFMVTP NB OPO EJTTJ OVMMB� "MMB WOF DPNQSF�
TJ DIF RVFMMÝVPNP EJ TFTTBOUÝBOOJ BWFWB QFSTP HJ  EB NPMUP UFNQP × QSP�
CBCJMNFOUF EBMMÝFU  EJ )( BOOJ RVBOEP TVP QBESF FSB TUBUP BSSFTUBUP EBMMB
TPWJFUJDB ,(# × OPO TPMP JM TFOTP EFMMÝPSJFOUBNFOUP NB BODIF JM TFOTP
TUFTTP EFMMB WJUB�
1FOTP TQFTTP B_PNB[ F BJ UBOUJ NJMJPOJ EJ QFSTPOF GFSJUF JO VO NPEP P

OFMMÝBMUSP EBMMF JEFPMPHJF EFM 99 TFDPMP� 1FOTP BM WVPUP F BM EJTPSJFOUBNFO�
UP HFOFSBUP OFJ MPSP DVPSJ F BMMÝBRVBMF QPMJUJDB HMPCBMF DIF DPODFOUSBOEPTJ
FTDMVTJWBNFOUF TVMMÝFDPOPNJB OPO GB DIF BDVJSF UBMJ GFSJUF�
& QFOTP BODIF B UVRJ RVFMMJ DIF B EJVFSFO[B EJ _PNB[ IBOOP QSPWBUP

JM DBMPSF EJ VOB GBNJHMJB F EJ VOB DBTB IBOOP BWVUP VO QBESF F VOB NBESF
DIF MJ IB BNBUJ F MJ IB FEVDBUJ BMMB WFSJU  BMMB MJCFSU  F BMMB WJSU¹ NB DIF
OPOPTUBOUF RVFTUJ QSJWJMFHJ QFS RVBMDIF NPUJWP OPO IBOOP TBQVUP DPN�
QSFOEFSF MÝJNQPSUBO[B EFMMB MPSP SFTQPOTBCJMJU  EBWBOUJ B %JP F BHMJ VPNJOJ
F IBOOP WPMUBUP MF TQBMMF BMMB MPSP WPDB[JPOF� DPTUPSP OPO IBOOP DFSDBUP
EJ TDPQSJSF F EJ SFBMJ[[BSF MB MPSP NJTTJPOF OFMMB WJUB�
� B RVFTUJ VPNJOJ F B RVFTUF EPOOF HJPWBOJ P NFOP HJPWBOJ DIF EFEJDP

JM NJP MJCSP�
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/FM MJCSP -FBEFSTIJQ WJSUVPTB� "HFOEB QFS M£FDDFMMFO[B QFSTPOBMFy QVCCMJ�
DBUP OFM *((/ OFHMJ 4UBUJ 6OJUJ IP JMMVTUSBUP MF NJF JEFF TVMMB MFBEFSTIJQ� -B
NJB DPODF[JPOF EJ MFBEFSTIJQ ¨ TJOUFUJ[[BUB OFJ TFHVFOUJ QVOUJ�

)� -B WFSB MFBEFSTIJQ EFWF FTTFSF CBTBUB TV VO£BOUSPQPMPHJB BVUFOUJDB� RVFM�
MB DIF JODMVEF M£BSFUPMPHJB MB TDJFO[B EFMMF WJSU¹� -B WJSU¹ ¨ VOB EJTQP�
TJ[JPOF EFMMÝJOUFMMJHFO[B EFMMB WPMPOU  F EFM DVPSF DIF DJ QFSNFRF EJ
SBHHJVOHFSF MÝFDDFMMFO[B F MÝFYDBDJB QFSTPOBMF� -B MFBEFSTIJQ ¨ JOUSJO�
TFDBNFOUF DPMMFHBUB BMMB WJSU¹� *OOBO[JUVRP QFSDI© MB WJSU¹ HFOFSB W�
EVDJB DPOEJ[JPOF TJOF RVB OPO EFMMB MFBEFSTIJQ� JO TFDPOEP MVPHP QFS�
DI© MB WJSU¹ DIF IB PSJHJOF EBMMB QBSPMB MBUJOB WJSUVT àGPS[Bá P à QPUF�
SFá ¨ VOB GPS[B EJOBNJDB DIF BDDSFTDF MB DBQBDJU  EJ BHJSF EFM MFBEFS�
-B WJSU¹ QFSNFRF BM MFBEFS EJ GBSF DJ² DIF MF QFSTPOF TJ BTQFRBOP EB
MVJ�

*� .BHOBOJNJU  F VNJMU  DIF TPOP TPQSBGVGP MF WJSU¹ EFM DVPSF DPTUJUVJ�
TDPOP M£FTTFO[B EFMMB MFBEFSTIJQ� -BNBHOBOJNJU  ¨ MB EJTQPTJ[JPOF B QFS�
TFHVJSF HSBOEJ JNQSFTF� * MFBEFS TPOP NBHOBOJNJ OFJ MPSP TPHOJ OFMMF
MPSP WJTJPOJ F OFM MPSP TFOTP EJ NJTTJPOF� MP TPOP BODIF OFMMB DBQBDJU 
EJ TWEBSF TF TUFTTJ F JM MPSP TFHVJUP� -ÝVNJMU  ¨ MB EJTQPTJ[JPOF B NFRFS�
TJ BM TFSWJ[JP EFHMJ BMUSJ� 6NJMU  TJHOJWDB BRSBSSF JOWFDF EJ DPTUSJOHFSF

y "MFYBOESF )BWBSE 7JSUVPVT -FBEFSTIJQ� "O "HFOEB GPS 1FSTPOBM &YDFMMFODF 4DFQUFS
1VCMJTIFS /FX :PSL *((/� 7FSTJPOF JUBMJBOB� -FBEFSTIJQ WJSUVPTB� "HFOEB QFS M£FD�
DFMMFO[B QFSTPOBMF &%64$ 3PNB *(),�
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JOTFHOBSF JOWFDF EJ EBSF PSEJOJ TUJNPMBSF QJVRPTUP DIF SJNQSPWFSB�
SF� 1FSUBOUP MB MFBEFSTIJQ OPO DPOTJTUF JO VOB EJNPTUSB[JPOF EJ QPUFSF
QFSTPOBMF NB OFMMB MFHJRJNB[JPOF EJ RVFMMP BMUSVJ� 1FS FTFSDJUBSF MÝV�
NJMU  ¨ OFDFTTBSJP GBS SJTBMUBSF MB HSBOEF[[B EFHMJ BMUSJ EBSF BHMJ BMUSJ HMJ
TUSVNFOUJ QFS SFBMJ[[BSF MF MPSP QPUFO[JBMJU  VNBOF� *O RVFTUP TFOTP J
MFBEFS TPOP TFNQSF NBFTUSJ F QBESJ P NBESJ� * MPSP àTFHVBDJá TPOP DPMP�
SP DIF FTTJ TFSWPOP� -B NBHOBOJNJU  F MÝVNJMU  TPOP MF WJSU¹ TQFDJWDIF
EFJ MFBEFS� JOTJFNF FTTF DPTUJUVJTDPOP MÝFTTFO[B EFMMB MFBEFSTIJQ�

+� -F WJSU¹ EFMMB QSVEFO[B 	TBHHF[[B
 EFM DPSBHHJP EFM EPNJOJP EJ T© EFMMB
HJVTUJ[JB DIF TPOP QSJODJQBMNFOUF WJSU¹ EFMM£JOUFMMJHFO[B F EFMMB WPMPOU 
DPTUJUVJTDPOP MF GPOEBNFOUB EFMMB MFBEFSTIJQ� -B QSVEFO[B BVNFOUB MB
DBQBDJU  EFM MFBEFS EJ QSFOEFSF EFDJTJPOJ HJVTUF� JM DPSBHHJP HMJ QFSNFRF
EJ OPO NPMMBSF F EJ SFTJTUFSF BMMF QSFTTJPOJ EJ PHOJ UJQP JM EPNJOJP EJ
T© TPRPNFRF MF FNP[JPOJ F MF QBTTJPOJ BMMÝJOUFMMJHFO[B F EJSJHF MB MPSP
FOFSHJB WJUBMF WFSTP MÝBEFNQJNFOUP EFMMB NJTTJPOF� MB HJVTUJ[JB TQJOHF
JM MFBEFS B EBSF B DJBTDVOP DJ² DIF HMJ ¨ EPWVUP� 1VS OPO DPTUJUVFOEP
MÝFTTFO[B EFMMB MFBEFSTIJQ RVFTUF RVBRSP WJSU¹ EFRF DBSEJOBMJ TPOP JM
GPOEBNFOUP TFO[B JM RVBMF MB MFBEFSTIJQ OPO BQQSPEFSFCCF B OVMMB�

,� /PO TJ OBTDF MFBEFS MFBEFS TJ EJWFOUB� -B MFBEFSTIJQ ¨ VOB RVFTUJPOF EJ
DBSBRFSF 	WJSU¹ MJCFSU  DSFTDJUB
 OPO EJ UFNQFSBNFOUP 	CJPMPHJB DPO�
EJ[JPOBNFOUP JNNPCJMJU 
� -B WJSU¹ ¨ VOÝBRJUVEJOF DIF TJ DPORVJTUB
DPO MÝBMMFOBNFOUP� *M UFNQFSBNFOUP QV² GBWPSJSF MP TWJMVQQP EJ BMDVOF
WJSU¹ F PTUBDPMBSF RVFMMP EJ BMUSF� 5VRBWJB VO MFBEFS TBQS  GBSF JONPEP
DIF JM DBSBRFSF EPNJOJ JM UFNQFSBNFOUP F OPO JM DPOUSBSJP� *M WFSP PTUB�
DPMP EFMMB MFBEFSTIJQ JOGBRJ OPO ¨ JM UFNQFSBNFOUP NB MB NBODBO[B
EJ DBSBRFSF DJP¨ MB NBODBO[B EJ RVFMMÝFOFSHJB NPSBMF DIF DJ QFSNFRF
EJ OPO FTTFSF TDIJBWJ EFMMB OBUVSB�

-� *M MFBEFS OPO EJSJHF NFEJBOUF MB QPUFTUBT P JM QPUFSF JOUSJOTFDP BMMB TVB
DBSJDB P GVO[JPOF� &HMJ HVJEB NFEJBOUF M£BVDUPSJUBT RVFMM£BVUPSJU  DIF
EFSJWB EBM DBSBGFSF� $PMPSP DIF EJSJHPOP FTFSDJUBOEP MB QPUFTUBT NBO�
DBOP EJ BVUPSJU  F TPOP MFBEFS TPMP EJ OPNF� � VO DJSDPMP WJ[JPTP� DPMVJ
DIF NBODB EJ BVUPSJU  	BVDUPSJUBT
 UFOEF BE BCVTBSF EFM QSPQSJP QPUFSF
	QPUFTUBT
 DPTB DIF DPOUSJCVJTDF B FSPEFSF VMUFSJPSNFOUF MB TVB BVUP�
SJU  F PTUBDPMB JM QFSDPSTP WFSTP MÝBVUFOUJDB MFBEFSTIJQ� -B MFBEFSTIJQ
OPO EJQFOEF EBM SVPMP P EBMMB QPTJ[JPOF� � VO NPEP EJ FTTFSF� DIJVO�
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RVF B QSFTDJOEFSF EBM QPTUP DIF PDDVQB OFMMB TPDJFU  P JO RVBMVORVF
BMUSB PSHBOJ[[B[JPOF QV² FTTFSF VO MFBEFS�

.� 1FS DSFTDFSF JO WJSU¹ FOUSBOP JO HJPDP JM DVPSF MB WPMPOU  F M£JOUFMMJHFO�
[B� OPJ DPOUFNQMJBNP MB WJSU¹ BRSBWFSTP JM DVPSF BMMP TDPQP EJ QFSDF�
QJSF MB TVB JOUSJOTFDB CFMMF[[B F EFTJEFSBSMB BSEFOUFNFOUF� TWJMVQQJB�
NP MÝBCJUVEJOF BE BHJSF WJSUVPTBNFOUF QFS NF[[P EFMMB WPMPOU � DPO
MÝJOUFMMJHFO[B JOWFDF FTFSDJUJBNP UVRF MF WJSU¹ DPOUFNQPSBOFBNFOUF
QSFTUBOEP QBSUJDPMBSF BRFO[JPOF BMMB QSVEFO[B DIF HVJEB UVRF MF BMUSF
WJSU¹�

/� (SB[JF BMM£FTFSDJ[JP EFMMF WJSU¹ J MFBEFS TPOP QFSTPOF NBUVSF OFJ HJVEJ[J
OFMMF FNP[JPOJ F OFM DPNQPSUBNFOUP� * TFHOJ DIF DPOUSBEEJTUJOHVPOP MB
NBUVSJU  TPOP MB WEVDJB JO TF TUFTTJ MB DPFSFO[B MB TUBCJMJU  QTJDPMPHJ�
DB MB HJPJB MÝPRJNJTNP MB OBUVSBMF[[B MB MJCFSU  MB SFTQPOTBCJMJU  MB
QBDF JOUFSJPSF� * MFBEFS OPO TPOP O© TDFRJDJ O© DJOJDJ� TPOP SFBMJTUJ� *M
SFBMJTNP ¨ MB DBQBDJU  EJ DPOTJEFSBSF MF OPCJMJ BTQJSB[JPOJ EFMMÝBOJNB
OPOPTUBOUF MB QSPQSJB QFSTPOBMF EFCPMF[[B� * SFBMJTUJ OPO DFEPOP BMMB
EFCPMF[[B CFOT¬ MB TVQFSBOP DPO MÝFTFSDJ[JP EFMMF WJSU¹�

0� * MFBEFS SJ�VUBOP M£BQQSPDDJP VUJMJUBSJTUB BMMB WJSU¹� 1FS MPSP MB WJSU¹ OPO
¨ RVBMDPTB EB TWJMVQQBSF QFS DPNQJFSF B[JPOJ FYDBDJ� * MFBEFS DPMUJ�
WBOP MB WJSU¹ QFS SFBMJ[[BSTJ DPNF QFSTPOF� .JHMJPSBSF OFMM£F!DBDJB ¨
TFNQMJDFNFOUF VOB EFMMF DPOTFHVFO[F EFMMB WJSU¹�

1� * WFSJ MFBEFS BHJTDPOP TFDPOEP M£FUJDB EFMMF WJSU¹ QJVGPTUP DIF TFDPOEP
M£FUJDB EFM EPWFSF� -ÝFUJDB EFMMF WJSU¹ OPO OFHB MB WBMJEJU  EFMMF OPSNF�
QFS VO MFBEFS MÝFTTFO[B EFMMÝFUJDB WB PMUSF MF SFHPMF� TPOP MF OPSNF DIF
EFWPOP TFSWJSF MB WJSU¹� -ÝFUJDB EFMMB WJSU¹ ¨ BMMB CBTF EFMMB DSFBUJWJU 
EFM MFBEFS F DPOUSJCVJTDF B GBWPSJSOF MP TWJMVQQP�

)(� -B QSBUJDB EFMMF WJSU¹ TQFDJ�DBNFOUF DSJTUJBOF RVBMJ GFEF TQFSBO[B F DB�
SJU  IB VO QPUFOUF JNQBGP TVMMB MFBEFSTIJQ� -F WJSU¹ TPQSBOOBUVSBMJ
FMFWBOP SBVPS[BOP F USBTWHVSBOP MF WJSU¹ OBUVSBMJ EFMMB NBHOBOJNJ�
U  F EFMMÝVNJMU  FTTFO[B EFMMB MFBEFSTIJQ F RVFMMF EFMMB QSVEFO[B EFM
DPSBHHJP EFM EPNJOJP EJ T© F EFMMB HJVTUJ[JB DIF DPTUJUVJTDPOP MF TVF
GPOEBNFOUB� 1FS RVFTUP VOP TUVEJP TVMMB MFBEFSTIJQ DIF OPO UFOHB JO
DPOTJEFSB[JPOF MF WJSU¹ TPQSBOOBUVSBMJ OPO TBSFCCF DPNQMFUP�
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$SFBUJ QFS MB HSBOEF[[Br SBQQSFTFOUB VO BQQSPGPOEJNFOUP EJ -FBEFSTIJQ
WJSUVPTB� *OTJFNF FTTJ DPTUJUVJTDPOP VO UVRP VOJDP F JOEJWJTJCJMF�
4POP TUBUJ OFDFTTBSJ EVF BOOJ EJ JOUFOTB SJDFSDB QFS DPNQSFOEFSF DIF

NBHOBOJNJU  F VNJMU  TPOP WJSU¹ TQFDJWDIF EJ VO MFBEFS� 4POP BSSJWBUP B
RVFTUB DPODMVTJPOF TPMP EPQP BWFS MFRP MB CJPHSBWB F JM DPNQPSUBNFOUP
EJ VO OVNFSP DPOTJEFSFWPMF EJ MFBEFS� 4FNCSB EBWWFSP JODSFEJCJMF BWFS
EFEJDBUP EVF BOOJ BMMP TUVEJP EJ EVF QBSPMF� F TBSFCCF FVFRJWBNFOUF DPT¬
TF TJ USBRBTTF EJ EVF TFNQMJDJ QBSPMF� .B NBHOBOJNJU  F VNJMU  TPOP EVF
QBSPMF SJDDIF EJ TJHOJWDBUP DPO VOB TUSBPSEJOBSJB QPUFO[B FNPUJWB FE FTJ�
TUFO[JBMF� QBSPMF DIF DPMQJTDPOP ESJRP BM DVPSF QFSDI© JODBSOBOP VO JEFBMF
EJ WJUB MÝJEFBMF EFMMB HSBOEF[[B F EFM TFSWJ[JP�
)P TDPQFSUP DIF MB MFBEFSTIJQ ¨ VO JEFBMF EJ WJUB QFSDI© MF EVF WJSU¹

TQFDJWDIF EB DVJ FTTB BRJOHF × NBHOBOJNJU  F VNJMU  × TPOP FTTF TUFTTF
JEFBMJ EJ WJUB�^FTUB TDPQFSUB NJ IB TPSQSFTPNBNJ IB BODIF GBRP QSPWBSF
HJPJB�
-F OPTUSF B[JPOJ TJ EPWSFCCFSP CBTBSF TVMMB QSVEFO[B TVM DPSBHHJP TVM

EPNJOJP EJ T© F TVMMB HJVTUJ[JB� -B OPTUSB FTJTUFO[B JOWFDF QV² CBTBSTJ TPMP
TVMMB NBHOBOJNJU  F MÝVNJMU  TVMMÝJEFBMF EFMMB HSBOEF[[B F TVMMÝJEFBMF EFM
TFSWJ[JP� JO BMUSF QBSPMF TVMMÝJEFBMF EFMMB MFBEFSTIJQ� -B NBHOBOJNJU  ¨ JM
EFTJEFSJP EJ DPOEVSSF VOB WJUB QJFOB F JOUFOTB� MÝVNJMU  ¨ JM EFTJEFSJP EJ
BNBSF F EJ TBDSJWDBSTJ QFS HMJ BMUSJ� 5VRJ HMJ FTTFSJ VNBOJ DPOTDJBNFOUF P
JODPOTDJBNFOUF TQFSJNFOUBOP JM EFTJEFSJP EJ WJWFSF F EJ BNBSF JO RVFTUP
NPEP� -B NBHOBOJNJU  F MÝVNJMU  TPOP MB DPOEJ[JPOF TJOF RVB OPO EFMMB
SFBMJ[[B[JPOF QFSTPOBMF�
-F EVF WJSU¹ JOUSJOTFDBNFOUF DPMMFHBUF MÝVOB BMMÝBMUSB GPSNBOP VO JEFBMF

TUSBPSEJOBSJP� MÝJEFBMF EFMMB EJHOJU  F EFMMB HSBOEF[[B EFMMÝVPNP�

-BNBHOBOJNJU  SJDPOPTDF MB OPTUSB QFSTPOBMF EJHOJU  F HSBOEF[[B NFOUSF
M£VNJMU  SJDPOPTDF MB EJHOJU  F MB HSBOEF[[B EFHMJ BMUSJ�

-B NBHOBOJNJU  	DJP¨ MB HSBOEF[[B EJ DVPSF
 F MÝVNJMU  TPOP JM SJTVMUBUP
EJ VO WFSP SJDPOPTDJNFOUP EFM WBMPSF EJ DJBTDVO VPNP� MB QVTJMMBOJNJU 
	DJP¨ MÝBSJEJU  EJ DVPSF
 DIF JNQFEJTDF BMMÝVPNP EJ DPNQSFOEFSF TF TUFTTP
F MÝPSHPHMJP DIF HMJ JNQFEJTDF EJ DPNQSFOEFSF HMJ BMUSJ EFSJWBOP EB VO
FSSBUP SJDPOPTDJNFOUP EFM WBMPSF EFMMÝVPNP�

r 7FSTJPOF PSJHJOBMF� "MFYBOESF )BWBSE $SFBUFE GPS (SFBUOFTT� KF 1PXFS PG .BHOB�
OJNJUZ "VUIPS)PVTF 1VCMJTIFS 8BTIJOHUPO *())�



¨®

"�������� )�����

-B MFBEFSTIJQ ¨ VO JEFBMF EJ WJUB DIF SJDPOPTDF BTTJNJMB F USBTNFGF MB WFSJU 
TVMM£VPNP�


