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!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!H

I>I((.04/1560(=/C/2:;/0(</;('&!

",! (A5%(-#>*! +24*#+,! X\-! +&Xg*! '(2! -4*'%&X(! '(! &d,%#&!
5&2#[;4-8#+&! (-! 2,! (A#-8(*+#,! '(! &2#3&X(*&%%(,0! (-! '(+#%0! 2,!
5%(-(*+#,!'(!X(*&-!'(! P! +#+2&-!X(*-8%;,2(-! (*! MQ!X(-(-!&! 2,!
,5,%#+#>*!'(!+#+2&-!X(*-8%;,2(-!+,',!VO!'4,-!&!X\-6!",!,X(*&%%(,!
8,X$#/*!5;('(!-(%!;*,!X,*#](-8,+#>*!+24*#+,!'(!5,+#(*8(-!+&*!
,*&d;2,+#>*!B!-(!'(c*(!5&%!2,!,;-(*+#,!'(!X(*-8%;,+#>*!';%,*8(!
,2!X(*&-!MQ!-(X,*,-!+&*-(+;8#d,-!iV!X(-(-j6

I>J(*536;6=K:

FA#-8(! ;*,! 5%('#-5&-#+#>*! 3(*/8#+,! ,2! -4*'%&X(! 5&%[;(! -(!
$,-,! (*! 2,! ,3%(3,+#>*! ],X#2#,%! ]%(+;(*8(! 5%(-(*8,',! 5&%! 9I@0!
D#5(%,*'%&3(*#-X&!B!+,X$#&-!X(8,$>2#+&-!,+&X5,Z,'&-6

#
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O!hh!@%#*+#5#&-!'(!1#*(+&2&34,

@&%!2&!8,*8&0!8(*(X&-!2&-!-#3;#(*8(-K

",!5&-#$#2#','!'(!;*,!8%,*-X#-#>*!,;8&->X#+,!'&X#*,*8(!(*!
(2!5%#X(%!3%,'&!'(!5,+#(*8(-!+&*!9I@

?;X(*8,!2,!#*+#'(*+#,!'(!&2#3&X(*&%%(,!(*!2,-!X;Y(%(-
?;X(*8,!2,!,2&5(+#,!(*!2&-!D&X$%(-6!

9#*! (X$,%3&0! (-8,! ,3%(3,+#>*! ],X#2#,%! -(! 2#X#8,! *&! -&2&!
,2! D#5(%,*'%&3(*#-X&! B! -;-! X,*#](-8,+#&*(-! +24*#+,-0! -#*&!
8,X$#/*!,!2&-!+,X$#&-!X(8,$>2#+&-![;(!,!X(*;'&!-(!(*+;(*8%,*!
(*!2,-!5,+#(*8(-6!@&%!2&!8,*8&0!2,!'#,$(8(-!X(22#8;-0!2,!%(-#-8(*+#,!
,! 2,! #*-;2#*,! B! 2&-! +,X$#&-! (*! (2! X(8,$&2#-X&! '(! 2&-! 245#'&-!
5,%(+(*! -(%! X\-! +&X;*(-! (*! 5,%#(*8(-! '(! 5%#X(%! 3%,'&! '(!
+&*-,*3;#*#','6! 9#*! (X$,%3&0! ,'(X\-! '(! 2,! 5%('#-5&-#+#>*!
3(*/8#+,0! 2&-! ],+8&%(-! ,X$#(*8,2(-! 5;('(*! '(-(X5(Z,%! ;*!
5,5(2! #X5&%8,*8(!(*! 2,!(8#&2&34,!'(2! -4*'%&X(0!+&X&!(2!D(+D&!
'(![;(!+#(%8&!',Z&!';%,*8(!(2!(X$,%,<&!5%&';+(!%(8%,-&!(*!(2!
+%(+#X#(*8&!#*8%,;8(%#*&0!',*'&!,!2;<!,!*#Z&-!+&*!;*!$,Y&!5(-&6!

F-8&-! *#Z&-! 8(*'%4,*! ;*,! 5%('#-5&-#+#>*! ,2! ];8;%&! '(!
5%(-(*8,%! %(-#-8(*+#,! ,! 2,! #*-;2#*,0! ! (2! D#5(%,*'%&3(*#-X&!
B! (2! X(8,$&2#-X6! F-8,! -(*-#$#2#','! #*'#d#';,2! -(! %(d(2,%4,!
+&*! ],+8&%(-! (A8(%*&-! +&X&! 2,! '#(8,! '(! 3%,-,-! -,8;%,',-!
B! 2&-! +,%$&D#'%,8&-! '(c+#(*8(-0! 2,! ,'[;#-#+#>*! '(!
(-8#2&-! '(! d#',! -('(*8,%#&-! B! 2,! (A#-8(*+#,! '(! &$(-#','6!
",! (A#-8(*+#,! '(! %(-#-8(*+#,! ,! 2,! #*-;2#*,! (! D#5(%#*-;2#*#-X&!
8(*'%4,!(](+8&-!$(*(c+#&-&-0!+&X&!2,!X,B&%!+&*8%#$;+#>*!'(!2,!
32;+&-,!,2! +(%($%&0!;*,!X,B&%! %(8(*+#>*!'(!-,2!B!,3;,0! 2&![;(!
,;X(*8,%4,!2,!5%(-#>*!,%8(%#,26!F2!,;X(*8&!'(!2&-!],+8&%(-![;(!
5%&X;(d(*! 2,! +&,3;2,+#>*! B! 2,! '#-X#*;+#>*! '(! 2,! c$%#*>2#-#-!
],d&%(+#',!5&%!(2!D#5(%#*-;2#*#-X&!(d#8,%4,*!(2!-,*3%,'&!(A+(-#d&!
(*!+,-&!'(!2(-#&*(-6!@&%!&8%&!2,'&0!2,!&$(-#','!'(-(X5(Z,%4,!;*!
5,5(2!5%&8(+8&%!+&*8%,!2&-!5(%4&'&-!'(!D,X$%(!B!,;X(*8,%4,!2,!
5%&';++#>*!'(!+#8&+#*,-!#*e,X,8&%#,-!+&*8%,!2,!#*](++#>*6!



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!P

F2! D#5(%,*'%&3(*#-X&! 5%&';+#%4,! #*](%8#2#','! %(2,8#d,! (*!
2,-! X;Y(%(-0! +&*! ;*,! '#-X#*;+#>*! (*! 2,! 8,-,! '(! *,8,2#','0!
5%&X&d#(*'&! 2,! -;5(%d#d(*+#,! 8,*8&! '(! 2&-!*(&*,8&-! +&X&!'(!
2,-!X,'%(-6

I>I((Q30364:56;6=K:

",-! 5,+#(*8(-! +&*! 9I@! 8#(*(*! d,%#&-! +,X$#&-! D&%X&*,2(-!
B! X(8,$>2#+&-! [;(! +&*'#+#&*,*! 2,-! X,*#](-8,+#&*(-! +24*#+,-!
'(2!-4*'%&X(6!F-8&-!+,X$#&-!*&!,](+8,*!;*!-&2&!(Y(!D&%X&*,20!
5(%&!D,B!'#](%(*8(-!32\*';2,-6!:(-#-8(*+#,!,!2,!#*-;2#*,0!;*,!'(!
2,-!+,%,+8(%4-8#+,-!X\-!#X5&%8,*8(-!'(!2,!c-#&5,8&2&34,!'(!(-8(!
+;,'%&!+24*#+&6

I>I>I((L6<3R1:136C/0(6ST231:0

F2!'(](+8&!5%#*+#5,2!5%(-(*8,'&!5&%!5,+#(*8(-!9I@!(-!2,!X,B&%!
-(+%(+#>*!'(!,*'%>3(*&-!5&%!+/2;2,-!'(!$,2'&-,-!&d\%#+,-6!F-8,-!
+/2;2,-!(-8\*!%(3;2,',-!];*',X(*8,2X(*8(!5&%!"=0![;(!(-8#X;2,!
2,!-(+%(+#>*!'(!,*'%>3(*&-0!,;*[;(!&8%,-!D&%X&*,-0!+&X&!2&-!
],+8&%(-! '(! +%(+#X#(*8&! -#X#2,%(-! ,! 2,! #*-;2#*,! B! 2,! #*-;2#*,!
i`1Cj0! 5;('(*!5%(-(*8,%! ,++#&*(-!X(8,$>2#+,-! (*! (22,-!5&%[;(!
D,B!%(+(58&%(-!5,%,!'#+D,-!-;-8,*+#,-6

",!(-8(%&#'&3/*(-#-!&d\%#+,!+&X&!-;5%,%%(*,2!(-!;*!5%&+(-&!
+&X52(Y&!(*!(2![;(!(-8\*!#*d&2;+%,',-!'#](%(*8(-!(*<#X,-6!

)&X&! (*! 2,! (8#&2&34,! '(2! -4*'%&X(0! 2&-! ],+8&%(-! 3(*/8#+&-!
Y;(3,*! ;*! 5,5(2! ];*',X(*8,20! 5&-#$2(-! +,X$#&-! (*! 2&-! 3(*(-!
[;(!+&'#c+,*!(-8,-!(*<#X,-6

I>J>J(%:AU360(0842:22/C:;/0

?;*[;(! (2! &d,%#&! (-! 2,! 5%#*+#5,2! 32\*';2,! -(+%(8&%,! '(! 2&-!
,*'%>3(*&-!(*!2,-!X;Y(%(-0!2,-!32\*';2,-!-;5%,%%(*,2(-!8,X$#/*!
+&*8%#$;B(*!,!-;-!+&*+(*8%,+#&*(-!52,-X\8#+,-6!@&%!2&!8,*8&0!2&-!



V!hh!@%#*+#5#&-!'(!1#*(+&2&34,

5%#*+#5,2(-!,*'%>3(*&-!-(+%(8,'&-0![;(!-(!-#*8(8#<,*!(*!(2!\%(,!
%(8#+;2,%!B!-(!;-,!+&X&!X,%+,'&%!'(!2,!-(+%(+#>*!'(!,*'%>3(*&-!
-;5%,%%(*,2(-0!(-!(2!b=F?T96

",!-(+%(+#>*!-;5%,%%(*,2!'(2!,*'%>3(*&!,*8(-!'(!-;!(-84X;2&!
X\-!5&'(%&-&0!2,!D&%X&*,!'(!,'%(*&+&%c*,!i?)E=j0!8#(*(!;*,!
d,%#,$#2#','! #*'#d#';,2! -#3*#c+,8#d,0! &$-(%d\*'&-(! '#](%(*+#,-!
X;B! -#3*#c+,8#d,-! (*! (-8,! %(-5;(-8,! (*! #*'#d#';&-! -,*&-6!
F-8,! d,%#,$#2#','! '(! 2,! %(-5;(-8,! c-#&2>3#+,! ,*8(-! '(! 2,!
(-8#X;2,+#>*! +&*! ?)E=! *&! ,5,%(+(! (*! 2,! -(+%(+#>*! '(!
+&%8#-&20! +;B,! -(+%(+#>*! (*8%(! '#](%(*8(-! #*'#d#';&-! (-!X;+D&!
X\-! D&X&3/*(,6! ",! (A#-8(*+#,! '(! D(8(%&3(*(#','! (*! 2,-!
+&*+(*8%,+#&*(-!'(!b=F?T9!8,X$#/*!-(!'(X&-8%>!(*!];*+#>*!'(!
2,!(','6!

F*8%(! 2&-! ],+8&%(-! (A8(%*&-! d#*+;2,'&-! ,! 2,! (2(d,+#>*! '(2!
b=F?T90! (*+&*8%,%4,X&-! 2&-! ,*'%>3(*&-! '(! 2,! #*-;2#*,0!
+;B,-! ,++#&*(-! -(! '(8,22,%\*! X\-! ,'(2,*8(6! F*! +;,*8&! ,! 2&-!
,*'%>3(*&-! '(! &d,%#&0! -(! -,$(! [;(! 2,! ,$&2#+#>*! '(2! (-8(%&#'(!
&d\%#+&!5&%!2,!,'X#*#-8%,+#>*!5%&2&*3,',!'(!,*\2&3&-!'(!1*:=!
'#-X#*;B(! 2&-! *#d(2(-! '(! b=F?T90! ,;*[;(! -#*! *&%X,2#<,%6!
@&%! &8%&! 2,'&0! 2,-! 5,+#(*8(-! 3(*(%,2X(*8(! -&*! ,-&+#,',-! ,! 2,!
&$(-#','0!2,!'#-8%#$;+#>*!'(!2,!3%,-,!,$'&X#*,2!8#(*(*!;*!](*&8#5&!
-#X#2,%!,2!&$-(%d,'&!(*!5,+#(*8(-!+&*!-4*'%&X(!'(!);-D#*36!

F*!-4*8(-#-0!2,!-(+%(+#>*!'(!,*'%>3(*&-!-;5%,%%(*,2(-!5,%(+(!
,;X(*8,%! (*! 5,+#(*8(-! +&*! 9I@0! 5%&$,$2(X(*8(! +,;-,',! 5&%!
;*,!5%('#-5&-#+#>*!3(*/8#+,!B!2,!,++#>*!'(!],+8&%(-!(A8%4*-(+&-!
+&X&!2&-!,*'%>3(*&-!&d\%#+&-!(!#*-;2#*,6

I>J>W(%:AU360(/C(;:(0/12/13BC(</(=6C:<652643C:

",-!5,+#(*8(-!+&*!9I@!8#(*(*!+,X$#&-!(*!2,!-(+%(+#>*!'(!"=0!
[;(! +&*-#-8(*! (*! ;*! ,;X(*8&! (*! (2! *gX(%&! B! 2,! ,X52#8;'! '(!
-;-!#X5;2-&-!'(!2#$(%,+#>*6!9#*!(X$,%3&0!(-8,-!,*&X,24,-!(*!-;!
-(+%(+#>*!5;('(*!'($(%-(!,!+,X$#&-!5%#X,%#&-!(*!2,!2#$(%,+#>*!



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!X

'(!1*:=!D#5&8,2\X#+,6!F-8,!D&%X&*,0!+;,*'&!8#(*(!;*!,;X(*8&!
(*! -;-! #X5;2-&-! '(! 2#$(%,+#>*0! 5%&X;(d(! 2,! 8%,*-+%#5+#>*! B!
2,!-4*8(-#-!'(!"=!B0!5&%!(2!+&*8%,%#&0!;*,!'#-X#*;+#>*!(*!(22&-!
3(*(%,!;*,!X,B&%!-4*8(-#-!'(!C9=6

I>J>Y(%:AU360(/C(/;(/Z/(06A:56A62E6

",! 1=! (-! ;*,! D&%X&*,! [;(! ,+8g,! 5%#*+#5,2X(*8(! ,! *#d(2!
D(5\8#+&0!(-8#X;2,*'&!2,!-4*8(-#-!'(!`1C0![;(!-&*!D&%X&*,-![;(!
'(-(*+,'(*,*!(](+8&-!$#&2>3#+&-6!F-8&-! `1C! -&*! 8%,*-5&%8,'&-!
5&%!52,-X,!,!8%,d/-!'(!],+8&%(-!'(!+%(+#X#(*8&0!#*-;2#*,!'(!8#5&!
'(!8%,*-5&%8(!i`1Ck@j6!",-!,++#&*(-!$#&2>3#+,-!(-8\*!X('#,',-!
5&%!2,!]%,++#>*!2#$%(![;(!*&!(-8\!d#*+;2,',!,!(-8,-!5%&8(4*,-6!

",-!5%#X(%,-!X,*#](-8,+#&*(-!+24*#+,-!'(!9I@!+&X#(*<,*!(*!
;*,!(8,5,!5%(!5g$(%0!&8%&!X(+,*#-X&!c-#&5,8&2>3#+&![;(!$;-+>!
%(2,+#&*,%-(!+&*!(-8(!-4*'%&X(!(-!2,!'(!2,!D&%X&*,!'(2!+%(+#X#(*8&!
i1=j!B!2&-!],+8&%(-!'(!+%(+#X#(*8&!-#X#2,%(-!,!2,!#*-;2#*,!i`1Cj6!
",! ,++#>*! ];*',X(*8,2! '(2! `1C! ,! *#d(2! &d\%#+&! B! -;5%,%%(*,2!
(-! ,;X(*8,%! 2,! D(+(-! B! 2,! -(+%(+#>*! '(! ,*'%>3(*&-0!X('#,',!
5%#*+#5,2X(*8(! 5&%! -;! ;*#>*! +&*! (2! %(+(58&%! 8#5&! M6!

I>I(L:C3E/05:136C/0(1;KC31:0

",-! X,*#](-8,+#&*(-! +24*#+,-! 9I@! +&X#(*<,*! ,! 5,%(+(%!
+,%,+8(%4-8#+,-! (*! 2,! (8,5,!5%(!5;$(%,20! ,;*[;(! -(!D,!'(-+%#8&!
[;(! 2,!(A#-8(*+#,!'(!d(22&!5g$#+&!(*!*#Z,-!X(*&%(-!'(!S!,Z&-0!
5&'%4,! 8(*(%!5%('#-5&-#+#>*!,!'(-,%%&22,%!(2! -4*'%&X(!;*,!d(<!
+;2X#*,',!2,!,'&2(-+(*+#,!&!2,!5;$(%8,'6!

F-8&-! -4*8&X,-! -(! '(%#d,*! '(2! D#5(%,*'%&3(*#-X&! B! 2,!
%(-#-8(*+#,! ,! 2,! #*-;2#*,! 5%(-(*8,'&-! 5&%! (-8&-! 5,+#(*8(-6! "&-!
+,X$#&-! X(*-8%;,2(-0! (2! &2#3&! &! 2,! ,X(*&%%(,! -;(2(*! -(%! 2,-!
X,*#](-8,+#&*(-!+24*#+,-!X\-!+&X;*(-!B!-&*!2,-!+&*-(+;(*+#,-!
'(!2,!(A#-8(*+#,!'(!+#+2&-!'(!,*&d;2,8&%#&!(*!(-8&-!5,+#(*8(-6!",!
5&2#X(*&%%(,0!'(c*#',!+&X&!2,!(A#-8(*+#,!'(!+#+2&-!X(*-8%;,2(-!



I[ !hh!@%#*+#5#&-!'(!1#*(+&2&34,

(*!X(*&-!'(!QO!'4,-0!*&!(-!;*,!X,*#](-8,+#>*!%(3;2,%0!5(%&!(*!(2!
+,-&!'(!&+;%%(*+#,!%([;(%#%4,!(A+2;#%!2,!(A#-8(*+#,!'(!D#5(%52,-#,!
(*'&X(8%#,20!%(,2#<,*'&!;*!;28%,-&*#'&!8%,*-d,3#*,2!&!5/2d#+&6

F2!D#%-;8#-X&!(*!-4!(-! 2,!(A#-8(*+#,!'(!d(22&! 8(%X#*,2!(*! 2,-!
\%(,-!'(2!+;(%5&![;(!'(5(*'(*!'(!,*'%>3(*&-!,;*[;(!(A#-8(*!
'#](%(*8(-! X/8&'&-! 5,%,! -;! +;,*8#c+,+#>*! -;$Y(8#d,0! 2,! X\-!
(A8(*'#',!(-!2,!(-+,2,!X&'#c+,',!'(!C(%%#X,*T1,2l(B0![;(!8#(*(!
;*,!5;*8;,+#>*!'(!;*,!5;*8;,+#>*!'(!X\-!'(!R6

",! (A#-8(*+#,! '(! 2,! &2#3&&d;2,+#>*0! [;(! #X5#'(! 2,!
-(+%(+#>*! '(! 5%&3(-8(%&*,! 2g8(,! B0! 5&%! 2&! 8,*8&0! 2,! #*D#$#+#>*!
'(! 2,! 5%&2#](%,+#>*! (*'&X(8%#,2! '(! [;(! (-8,! D&%X&*,!
(Y(%+(0! ,-4! +&X&! 2,! ]%(+;(*8(! +&(A#-8(*+#,! '(! 2,! &$(-#','0!
;*! %#(-3&! 5%(-(*8,! ;*! %#(-3&! '(! +\*+(%! '(! (*'&X(8%#,26!!
F-!#X5&%8,*8(!8(*(%!(*!+;(*8,![;(!2,-!X,*#](-8,+#&*(-!+24*#+,-!
'(!2&-!5,+#(*8(-!+&*!9I@!*&!-(!2#X#8,*!,!2,!,5,%#+#>*!'(!+#(%8&-!
-4*8&X,-! &! -#3*&-! ]4-#+&-6! F-8,-! 5,+#(*8(-! 8,X$#/*! 8#(*(*!
+,X$#&-!5-#+&2>3#+&-!B!(X&+#&*,2(-![;(0!(*! 2,!X,B&%4,!'(! 2&-!
+,-&-0!*&!-(!2(-!',!2,!#X5&%8,*+#,!'($#',!B![;(!-;%3(*!5&%!-(%!
;*,!'(%#d,+#>*!'(2!D#5(%,*'%&3(*#-X&!B!2,!#*](%8#2#','6!

G&! -(! '($(! 5,-,%! 5&%! ,28&! [;(! 2&-! -4*8&X,-! '(2! 9I@! +&X&!
(2! D#%-;8#-X&0! (2! ,+*/! B! (2! %#(-3&! '(! #*](%8#2#','! +&X#(*<,*! ,!
X,*#](-8,%-(!(*!2,!],-(!5%(5;$(%,20!,;X(*8,*'&!3%,';,2X(*8(!
(*! #*8(*-#','6! b(! D(+D&0! (-8,-! 5,+#(*8(-! 5;('(*! 8(*(%! ;*,!
'#-X#*;+#>*!(*!2,!+,2#','!'(!d#',0!(*!(2!'(-,%%&22&!5-#+&-&+#,2!B!
(2!52,+(%!(*!2,-!%(2,+#&*(-!-(A;,2(-6

I>I(()3:=CB05316

F2!'#,3*>-8#+&!'(!9I@!(-!];*',X(*8,2X(*8(!+24*#+&0!,;*[;(!
5,%,! 2,! +&*c%X,+#>*! (-! *(+(-,%#,! 5,%,! '(-+,%8,%! &! +&*c%X,%!
&8%,-!5,8&2&34,-![;(!-(!,-(X(Y,*!,!-;-!X,*#](-8,+#&*(-!+24*#+,-!
+&X&! 8;X&%(-! ,*'%>3(*&-0! D#5(%5%&2,+8#*(X#,! (! D#5(%52,-#,!
-;5%,%%(*,2!+&*3/*#8,!(*!-;!]&%X,!*&!+2\-#+,6



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!II

_*&! '(! 2&-! %([;#-#8&-! ];*',X(*8,2(-! 5,%,! (2! '#,3*>-8#+&! (-!
2,! 5%(-(*+#,! '(! &2#3&&d;2,+#>*6! @,%,! +&*c%X,%! (-8(! +,X$#&0! 2,!
'(8(%X#*,+#>*!'(!2,!5%&3(-8(%&*,!-/%#+,!(-!*(+(-,%#,!(*8%(!QQTQU!
'(2!+#+2&!X(*-8%;,20!',',!;*,!+&*+(*8%,+#>*!'(!X(*&-!'(!U!*3!L!X26!
I8%,!]&%X,!'(!+&*c%X,%!2,!&2#3&&d;2,+#>*!-(%4,!+&*!2,!,;-(*+#,!'(!;*!
,;X(*8&!(*!2,!8(X5(%,8;%,!+&%5&%,2!+(*8%,2!'(!,5%&A#X,',X(*8(!
N6V! m! )0! [;(! &+;%%(! (*! '&-! '4,-! '(-5;/-! '(! 2,! &d;2,+#>*6!
?;*[;(!2,!(A#-8(*+#,!'(!D#5(%,*'%&3(*#-X&!+24*#+&!(*!(2!(A,X(*!
]4-#+&0!(-!'(+#%0!2,!5%(-(*+#,!'(!D#%-;8#-X&!&!,+*/!(-!-;c+#(*8(!5,%,!
+&*c%X,%!(2!'#,3*>-8#+&0!(-!5%\+8#+&!D,+(%!;*!5(%c2!D&%X&*,26!
F-8,!(d,2;,+#>*!'($(!%(,2#<,%-(!,2!+&X#(*<&!'(!2,!],-(!]&2#+;2,%0!
(*8%(!2&-!VTS!'4,-!'(2!+#+2&!X(*-8%;,20!#*+2;#',!2,!'(8(%X#*,+#>*!
'(!,*'%>3(*&-!+&X&!2,!8(-8&-8(%&*,!8&8,20!?*'%,98(3(0!b=F?T9!B!
(2!8%,*-5&%8,'&%!'(!32&$;2#*,!'(!2,!D&%X&*,!-(A;,2!i9=k1j6

@,%,! 2,! D#5(%5%&2,+8#*(X#,0! (-! -;c+#(*8(! +&*! -;!
'(8(%X#*,+#>*! $,-,20! ,;*[;(! *&! &+;%%(! '(! 2,!X#-X,!X,*(%,!
+&*! 2&-! 8;X&%(-! -(+%(8&%(-! '(! 2&-! ,*'%>3(*&-6! ?;*[;(!
+2\-#+,X(*8(0! ;*,! (2(d,+#>*! -#3*#c+,8#d,! '(! 2,-! c3;%,-!
52,-X\8#+,-! '(! 2&-! ,*'%>3(*&-! -(! d#&! &$2#3,'&! ,! %(#*,%6!
",! D#5(%52,-#,! -;5%,%%(*,2! +&*3/*#8,! (*! -;! ]&%X,! *&! +2\-#+,!
'(! '/c+#8! '(! QMTD#'%&A#2,-,! (-! ;*,! 5,8&2&34,! [;(! D#(%(! 2&-!
+,X$#&-! X(*-8%;,2(-! B! 2&-! -4*8&X,-! '(2! D#5(%,*'%&3(*#-X&6!
C#*,2X(*8(0! -(! (*],8#<,! [;(0! -(! D,%4,! ;*! ;28%,-&*#'&0! -#!
(-! 5&-#$2(0! 8%,*-d,3#*,20! 5,%,! '(X&-8%,%! 2,! (A#-8(*+#,!
'(! ;*,! #X,3(*! +&X5,8#$2(! +&*! 2,! X&%]&2&34,! &d\%#+,6!

I>I((G2:5:A3/C56

)&X&! 2,-! X,*#](-8,+#&*(-! +24*#+,-! [;(! ,+&X5,Z,*! (2! 9I@!
d,%4,*! B,! [;(! d,%#&-! ],+8&%(-! #*e;B(*! (*! 2,! (8#&5,8&3/*(-#-0!
2,-!X('#',-! 8(%,5/;8#+,-!'($(*! 22(d,%-(!,!+,$&!'(!;*!(*]&[;(!
32&$,20! #*+2;#'&! (2! 8%,8,X#(*8&! '(! ,2#X(*8&-! +&*! +,X$#&-! (*!
(2!(-8#2&!'(!d#',0!,*8#+&*+(58#d&-!B!-(*-#$#2#<,'&%(-!&%,2(-!X\-!
;-,'&-!!!5,%,!2,!,++#>*!'(!2,!#*-;2#*,6



IJ!hh!@%#*+#5#&-!'(!1#*(+&2&34,

I>I>I(*053;6(</(S3<:(@(:;3A/C5:13BC

",! X,B&%4,! '(! 2,-! 5,+#(*8(-! 8#(*(*! ;*! +#(%8&! 3%,'&! '(!
-&$%(5(-&!;!&$(-#','0!X#-X&![;(!(-!%(-5&*-,$2(!'(!2,!%(-#-8(*+#,!
,!2,!#*-;2#*,0!(2!D#5(%#*-;2#*#-X&!B!2,-!+&*-(+;(*+#,-!+24*#+,-6!

F-! #X5&%8,*8(! 8(*(%! (*! +;(*8,! [;(! 2,! X,B&%! '#c+;28,'! '(!
-&$%(5(-&! &! 8%,8,X#(*8&! '(! &$(-#','! (-! (2! X,*8(*#X#(*8&! ,!
2,%3&!52,<&!'(!2,!5/%'#',!'(!5(-&6!@,%,!2&3%,%!(-8&0!(2!,5&B&!B!2,!
2#[;#',+#>*!'(!2&-!+,X$#&-!(*!(2!(-8#2&!'(!d#',!-&*!(-(*+#,2(-6

?;*[;(! 2&-! +,X$#&-! (*! (2! (-8#2&! '(! d#',! B! 2,! 5/%'#',! '(!
5(-&! -&*! ;*,! 5%#&%#','! (*! (2! 8%,8,X#(*8&! '(! (-8,-! 5,+#(*8(-0!
(-! %,<&*,$2(! 5%&5&*(%! [;(! #*+2;-&! 2,-! 5,+#(*8(-! *&%X,2(-!
5;('(*!$(*(c+#,%-(!'(!,[;(22&0!5;(-!(-8&!-(!'($(!,![;(!(*!(2!
g28#X&!3%;5&!'(!5,+#(*8(-!8,X$#/*!5;('(!D,$(%!%(-#-8(*+#,!,!2,!
#*-;2#*,0!,-4!+&X&!;*!,;X(*8&!'(!2,!3%,-,!d#-+(%,26

?'(X\-0!(2!(Y(%+#+#&!'#,%#&!X;(-8%,!,;X(*8&!(*!2,!%(+&2(++#>*!
'(!32;+&-,!(*!2&-!8(Y#'&-!5(%#]/%#+&-0!;*,!X,B&%!-(*-#$#2#','!,!2,!
#*-;2#*,!(*!(2!Xg-+;2&!(-8%#,'&!,2!X#-X&!8#(X5&!5,%,!X,*8(*(%!
(2!5(-&!+&%5&%,26

I>H>J>(QT2A:160(0/C03U3;3\:<62/0(</(3C08;3C:

"&-!X('#+,X(*8&-![;(!,+8g,*!5,%,!,;X(*8,%!2,!-(*-#$#2#','!
,!2,!#*-;2#*,!B!2,!%(';++#>*!'(!2,!D#5(%#*-;2#*(X#,0!(-!;*!5&-#$2(!
8%,8,X#(*8&!5,%,!2,-!5,+#(*8(-!'#,3*&-8#+,',-!+&*!9I@6!",!%,<>*!
];*',X(*8,2!(-!(2!5,5(2!'(8(%X#*,*8(![;(!Y;(3,!2,!%(-#-8(*+#,!,!
2,!#*-;2#*,!(*!2,!5,8&3/*(-#-!'(2!9I@!B!2,!(A#-8(*+#,!'(!%(-#-8(*+#,!
,!2,!#*-;2#*,!(*!+,-#!8&'&-!2&-!5,+#(*8(-!+&*!&$(-#','n!5&%!(22&0!(2!
X('#+,X(*8&!X\-!;8#2#<,'&!(-!2,!X(8]&%X#*,6

I>H>J>I(L/5E62A3C:

E#(*(!;*,!#*'#+,+#>*!5%#*+#5,20!(2!8%,8,X#(*8&!'(!5,+#(*8(-!+&*!



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!IW

'#,$(8(-!8#5&!Q0!(-8,!(-!2,!];*+#>*!X\-!+&*&+#',!B!;8#2#<,',!(*!(2!
9I@6!9(!+&*-#'(%,![;(!-(*-#$#2#<,!,!2&-!]\%X,+&-!,!X('#',![;(!2,-!
+&*+(*8%,+#&*(-!'(!32;+&-,!'#-X#*;B(*!-#*!,;X(*8,%!2,!-(+%(+#>*!
'(!#*-;2#*,6!F-8(!(](+8&!-(!&$8#(*(!%(';+#(*'&!2,!5%&';++#>*!'(!
32;+&-,!D(5\8#+,0!32;+&3(*>2#-#-!B!,;X(*8&!'(!2,!%(+&2(++#>*!'(!
32;+&-,!(*!(2!Xg-+;2&!(-8%#,'&!B!(2!8(Y#'&!,'#5&-&0!%(';+#(*'&!2,!
,$-&%+#>*!'(!32;+&-,!(*!(2!#*8(-8#*&6!",-!d(*8,Y,-!'(2!8%,8,X#(*8&!
+&*! X(8]&%X#*,! 8,X$#/*! ,](+8,*! 2,! ];*+#>*! %(5%&';+8#d,6! 9;!
,'X#*#-8%,+#>*!(*!(-8&-!5,+#(*8(-!-(!%(2,+#&*>!+&*!;*!,;X(*8&!
(*! 2,! &d;2,+#>*! #*';+#',! 5&%! +2&X#](*0! ;*! ,;X(*8&! (*! 2,! 8,-,!
'(!(X$,%,<&0! 8,*8&!(-5&*8\*(&!+&X&!&$8(*#'&!5&%! 8/+*#+,-!'(!
](%8#2#<,+#>*0!(!#*+2;-&!5,%(+(!%(';+#%!2,!#*+#'(*+#,!'(!2&-!,$&%8&-!
(*!(2!5%#X(%!8%#X(-8%(6

@&%!(-8,-!%,<&*(-0!2,!X(8]&%X#*,!5;('(!+&*-#'(%,%-(!;*!,3(*8(!
8(%,5/;8#+&!(*!X;Y(%(-!+&*!9I@0!(-5(+#,2X(*8(!(*!(2!3%;5&!'(!
5,+#(*8(-![;(!,-&+#,*!2,!&$(-#','!B!2&-![;(!8#(*(*!'(-(&!3(*/8#+&6!

I>H>J>J(G3:\6;3<3C/<36C:0

F-8&-!X('#+,X(*8&-!,;X(*8,*!2,!-(*-#$#2#','!,!2,!#*-;2#*,0!
(-5(+#,2X(*8(! '($#'&! ,! -;-! ,++#&*(-! (*! (2! 8(Y#'&! ,'#5&-&0!
,;X(*8,*'&!2,!'#](%(*+#,+#>*!'(!2&-!,'#5&+#8&-!B!,;X(*8,*'&!
2,!+,58;%,!'(!\+#'&-!3%,-&-!2#$%(-!B0!5&%!2&!8,*8&0!],+#2#8,!2,!,++#>*!
'(! 2,! #*-;2#*,!(*!&8%&-!>%3,*&-6!)&X&!(2!D43,'&!B!(2!Xg-+;2&0!
,;X(*8,*'&! ,-4! 2,! %(+&2(++#>*! '(! 32;+&-,6! E(*(X&-! (2! ;-&!
8(%,5/;8#+&!'(!%&-#32#8,<&*,!B!5#&32#8,<&*,6!

b($#'&!,![;(!(2!X(+,*#-X&!'(!,++#>*!(-!-#X#2,%!,2!8%&32#8,<&*,!
2&-! $(*(c+#&-! -&*! -#X#2,%(-6! 9#*! (X$,%3&0! ,! '#](%(*+#,! '(! 2,!
X(8]&%X#*,0!2,-!8#,<&2#'#*('#&*,-!8#(*(*!(](+8&-!8(%,8&3/*#+&-6!
F*! -4*8(-#-0! (2! 8%,8,X#(*8&! +&*! (-8(! 3%;5&! ],%X,+&2>3#+&!
-(! 2#X#8,%4,! ,! 5,+#(*8(-! +&*! 9I@! (! #*-;2#*&T%(-#-8(*8(-0! (*!
5,%8#+;2,%!,!,[;(22&-![;(!8#(*(*!&$(-#','!(*!+,-&!'(!#*'#+,+#>*!
&!#*8&2(%,*+#,!,!2,!X(8]&%X#*,6



IY!hh!@%#*+#5#&-!'(!1#*(+&2&34,

I>H>J>W(.C5316C1/453S60(62:;/0

F-8&-!X('#+,X(*8&-!D,*!-#'&!2&-!X\-!;8#2#<,'&-!D,-8,!,D&%,!
(*!(2!8%,8,X#(*8&!'(2!9I@6!b(*8%&!'(!(-8(!3%;5&0!2&-!5%(-(*8,'&-!
(*! -;! +&X5&-#+#>*! -(! 5%(c(%(! ;*! 5%&3(-8\3(*&! #*,+8#d&T
,*'%>3(*&!&!,*8#,*'%>3(*&6!

9;! X(+,*#-X&! '(! ,++#>*! (-! (2#X#*,%! 2,! -(+%(+#>*! '(! "=0!
#*D#$#%!2,!5%&';++#>*!'(!,*'%>3(*&-!&d\%#+&-!B!2,!(-8#X;2,+#>*!
'(! 2,! -4*8(-#-! '(! 9=k1! ,! *#d(2! D(5\8#+&6! ",-!X(Y&%,-! +24*#+,-!
B! ,*,248#+,-! &$-(%d,',-! (*! 5,+#(*8(-! +&*! 9I@! ';%,*8(! -;! ;-&!
+&*-#-8(*! (*! ;*,! '#-X#*;+#>*! (*! 2&-! ,*'%>3(*&-! +#%+;2,*8(-0!
;*! ,;X(*8&! (*! 9=k10! ;*,! '#-X#*;+#>*! (*! (2! D#%-;8#-X&! B! 2,!
%(3;2,%#<,+#>*!'(!2&-!+#+2&-!X(*-8%;,2(-6

F2! 8%,8,X#(*8&! +&X$#*,'&! '(! X(8]&%X#*,! *&! 5%&5&%+#&*,!
d(*8,Y,-!(*!+&X5,%,+#>*!+&*!2,!%(-#-8(*+#,!,!2,!#*-;2#*,n!@&%!2&!
8,*8&0!*&!D,B!-;c+#(*8(-!5%;($,-!5,%,!%(+&X(*',%!-;!,-&+#,+#>*6!
F*! 8&'&-! 2&-! +,-&-0! (2! 8%,8,X#(*8&! ,+,'/X#+&! (-! 2,! 5%#X(%,!
&5+#>*!5,%,!%(';+#%!2,!+24*#+,!'(%#d,',!'(2!D#5(%,*'%&3(*#-X&!
(*!5,+#(*8(-!-#*!3(-8,+#>*6

I>H>W(&5260(52:5:A3/C560

?;*[;(!2&-!X('#+,X(*8&-!X(*+#&*,'&-!,*8(%#&%X(*8(!-&*!
2&-!X\-! ;8#2#<,'&-! (*! 2,! 5%\+8#+,! +24*#+,! %(3;2,%0! (A#-8(*! &8%,-!
,28(%*,8#d,-!8(%,5/;8#+,-6

I>H>W>I(.C53:C<2B=/C60

F2! ;-&! '(! (-8(! 3%;5&! ],%X,+&2>3#+&! 8(*4,! +&X&! &$Y(8#d&!
X(Y&%,%! 2,-! X,*#](-8,+#&*(-! +24*#+,-! '(2! D#5(%,*'%&3(*#-X&0!
(*! 5,%8#+;2,%! (2! D#%-;8#-X&6! F2! ,+(8,8&! '(! +#5%&8(%&*,! (-! ;*!
#*D#$#'&%!+&X5(8#8#d&!'(!2,!;*#>*!'(!8(-8&-8(%&*,!+&*!(2!%(+(58&%!
'(!,*'%>3(*&-6



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!IH

I>H>W>J()]1^326(3C60356;

F-8(!]\%X,+&!,+8g,!+&X&!;*!X('#,'&%!+(2;2,%!'(!2,-!,++#&*(-!
'(!#*-;2#*,0!5%&X&d#(*'&!(2!X(8,$&2#-X&!'(!2,!32;+&-,!&A#',8#d,!
B!*&!2,!&A#',+#>*6!F*!5,+#(*8(-!+&*!'#,$(8(-!X(22#8;-!8#5&!Q0!-(!
,5%(+#>! ;*,! '#-X#*;+#>*! (*! 2,! (A+%(+#>*! ;%#*,%#,! B! -(! ,-&+#>!
+&*!2,!%(-#-8(*+#,!,!2,!#*-;2#*,6

I>H>W>W(*_62C353C:

F-8(! X('#+,X(*8&! -(! ;-,! +&X&! ;*! 8%,8,X#(*8&! 8>5#+&! '(2!
D#%-;8#-X&!],+#,20!-(,!+;,2!-(,!-;!(8#&2&34,6!?+8g,!(*!2,!(*<#X,!
&%*#8#*,0! #*D#$#(*'&! (2! +%(+#X#(*8&! '(2! +,$(22&6! 9(! %([;#(%(!
X,*8(*(%! (2! 8%,8,X#(*8&! #*'(c*#',X(*8(! B! 3(*(%,2X(*8(! *&!
-(! ;8#2#<,! 5%(c%#(*'&! 8/+*#+,-! '(! 3&8(&! 5(%X,*(*8(-! +&X&! 2,!
(2(+8%>2#-#-6

I>H>W>Y(+;81616253163</0

?23;*&-! '(! 2&-! 5,+#(*8(-! +&*! 9I@! -&2&! D,*! ,;X(*8,'&! 2&-!
,*'%>3(*&-! -;5%,%%(*,2(-6! F2! g*#+&! ;-&! Y;-8#c+,'&! '(! (-8&-!
X('#+,X(*8&-!-(%4,!(*!X;Y(%(-![;(!*&!-(!-&X(8(*!,!;*,!X(Y&%,!
+24*#+,!B!,*,248#+,!+&*!(2!8%,8,X#(*8&!'(!2&-!,+,'/X#+&-6

I>H>W>H(.CT;6=6(</(06A:5605:53C:

",! -&X,8&-8,8#*,! (-! ;*,! D&%X&*,! [;(0! (*8%(! -;-! Xg28#52(-!
,++#&*(-!$#&2>3#+,-0!'#-X#*;B(!2,!%(-5;(-8,!'(!"=!,!1*:=!(!#*D#$(!
2,!-(+%(+#>*!'(!1=!(!#*-;2#*,6!",!,'X#*#-8%,+#>*!'(!,*\2&3&!'(!
-&X,8&-8,8#*,! (*!X;Y(%(-! +&*! 9I@!X;(-8%,! ;*! ,;X(*8&! (*! 2,!
-(*-#$#2#','!,!2,!#*-;2#*,0!;*,!'#-X#*;+#>*!(*!̀ 1CTM!B!,*'%>3(*&-!
+#%+;2,*8(-0!,-4!+&X&!;*!,;X(*8&!(*!2&-!+#+2&-!&d;2,8&%#&-6

9#*! (X$,%3&0! '($#'&! ,2! +&-8&!'(2! 8%,8,X#(*8&!5%&2&*3,'&!B!
2,!(A#-8(*+#,!'(!&8%&-!8%,8,X#(*8&-!(](+8#d&-!B!$#(*!8&2(%,'&-0!-;!
;-&!*&!-(!%(+&X#(*',!(*!(-8(!3%;5&!'(!5,+#(*8(-6



IO!hh!@%#*+#5#&-!'(!1#*(+&2&34,

I>H>W>O(.=6C305:0(</(+C"`

F-8&-! X('#+,X(*8&-! ,'X#*#-8%,'&-! +%>*#+,X(*8(!
-;5%#X(*!2,!2#$(%,+#>*!'(!3&*,'&8%&5#*,-!B0!(*!-(3;*'&!2;3,%0!
2,! -(+%(+#>*! '(! ,*'%>3(*&-! B! (-8%>3(*&-! 5&%! (2! &d,%#&6! 9#*!
(X$,%3&0! 5%&';+(*! -4*8&X,-! '(%#d,'&-! '(2! D#5&-3(*#-X&n!
5&%! 2&! 8,*8&0! *&! (-! ;*! 8%,8,X#(*8&!'(!5%#X(%,! 24*(,! (*! (-8,-!
5,+#(*8(-6



!"#$%&'()

!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!IP

J>I(.04/1560(=/C/2:;/0

",!(*](%X(','!5/2d#+,! #*e,X,8&%#,!(-!;*!-4*'%&X(!+24*#+&!
+,%,+8(%#<,'&! 5&%! 2,! #*](++#>*! '(2! 8%,+8&! 3(*#8,2! -;5(%#&%! [;(!
+,-#!-#(X5%(!&+;%%(!,;X(*8,*'&!(2!+;(22&!;8(%#*&6!F2! #X5,+8&!
[;(! 8#(*(! 2,! #*](++#>*! 5/2d#+,! (*! 2,! +&*'#+#>*! ]4-#+,! '(! 2,-!
X;Y(%(-! d,%4,! '(-'(! #*](++#>*! ,-#*8&X\8#+,! &! -#2(*+#&-,! D,-8,!
X,B&%! X&%$#2#','! [;(! (*! ,23;*&-! +,-&-! 5;('(! ,2+,*<,%! 2,!
X;(%8(6! `*+2;B(!;*,!d,%#(','!'(! ,](++#&*(-! #*e,X,8&%#,-![;(!
,](+8,*!(2!8%,8,X#(*8&!3(*#8,2!-;5(%#&%6!F*!-4!-(!'(c*(!,2!+;,'%&!
+24*#+&!+&X&!;*!-4*'%&X(!,3;'&!'($#'&!,2!,;X(*8&!(*!2,!d,3#*,!
&! 2&-!X#+%&&%3,*#-X&-!+(%d#+,2(-!(*!(2!(*'&X(8%#&0!+&*!8;$&-!
;8(%#*&-!B0!,!d(+(-0!d(+#*&-!i&d,%#&0!5(%#8&*(&!B!+,d#','!5/2d#+,j6

",! X,B&%4,! '(! 2&-! +,-&-! '(! (*](%X(','(-! 5/2d#+,-!
#*e,X,8&%#,-! ,3;',-!(-8\*! %(2,+#&*,',-! +&*!(*](%X(','(-!'(!
8%,*-X#-#>*!-(A;,26

##

*$Q*"L*).)(!a,9#%.(#$Q,.L.G&"#.



IV!hh!@%#*+#5#&-!'(!1#*(+&2&34,

I8%&-! ],+8&%(-! [;(! -(! D,*! ,-&+#,'&! +&*! (2! ,;X(*8&! '(! 2,!
(*](%X(','! 5/2d#+,! #*e,X,8&%#,! ,3;',! #*+2;B(*! (2! ;-&! '(!
'#-5&-#8#d&-!#*8%,;8(%#*&-!(!#*](++#&*(-!5;(%5(%,2(-0!B!'(-5;/-!'(2!
,$&%8&0!8,X$#/*!-(!,-&+#,!+&*!+#(%8&-!5%&+('#X#(*8&-!&5(%,8#d&-!
+&X&!'#2,8,+#>*!B!+;%(8,Y(!'(2!g8(%&0!2,!D#-8&%#,!'(!(*](%X(','!
#*e,X,8&%#,!5/2d#+,!,*8(%#&%!(!D#-8(%&T-,25#*3&3%,]4,6

J>J>(Q:1562/0(</(23/0=6

h! b(*8%&!'(!2&-!],+8&%(-!'(!%#(-3&!X\-!]%(+;(*8(-!8(*(X&-K!
h! @,%8&!&!,$&%8&!(-5&*8\*(&6!

!o @%&+('(%(-!#*d,-#d&-!(*!(2!,5,%,8&!3(*#8,2!+&X&K
!o ?$&%8&!5%&d&+,'&0!%(3;2,+#>*!X(*-8%;,2
!o =#-8(%&-,25#*3&3%,]4,
!o `*-;e,+#>*!8;$\%#+,
!o =#-8(%&X(8%4,
!o "(3%,'&!'#,3*>-8#+&
!o )&2&+,+#>*!'(!b`_!B!-;!%(8#%&
!o b;+D,-!d,3#*,2(-
!o I5(%,+#&*(-!-&$%(!+;(22&!;8(%#*&6

h! F','!B!5%&X#-+;#','!-(A;,26!
h! k,Y&!*#d(2!-&+#&(+&*>X#+&6!
h! F@`!5%(d#,6

",!F@`!(-!X;+D&!X\-! ]%(+;(*8(!(*!X;Y(%(-!X(*&%(-!'(!VN!
,Z&-!B!(2!%#(-3&!(-!(-5(+#,2X(*8(!,28&!(*!2,!,'&2(-+(*+#,!'(!2,-!
]/X#*,-0! X\-! (-8(! D(+D&! (-8\! +&%%(2,+#&*,'&! +&*! ;*! X,B&%!
3%,'&!'(!5%&X#-+;#','!-(A;,2!,!(','(-!Y>d(*(-6!f2!b`_!,;X(*8,!
(2!%#(-3&!'(!F@`!B!(-5(+#,2X(*8(!(*!X;Y(%(-!*;2,-!(*!5,%8&6!

)&X&! X(+,*#-X&-! '(! #*](++#>*0! 2&-! 3/%X(*(-! #*3%(-,*!
+;,*'&!(2!b`_!B!2,!#*e,X,+#>*!(-8/%#2!'(2!(*'&X(8%#&!B!2&-!8;$&-!
-(!+&*c3;%,*!&%#3#*,2X(*8(!(*!(2!+,*,2!+(%d#+&d,3#*,26!

"&-! ,*8#+&*+(58#d&-! &%,2(-! 5;('(*! %(';+#%! (2! %#(-3&! '(!
X,*#c(-8&! +24*#+,X(*8(! F@`! B! -;! 3%,d(','n! (-8,! ,++#>*! '(!



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!IX

5%&8(++#>*!-(!5%(-(*8,!-&2&!'(-5;/-!'(!M!,Z&!iMQ!X(-(-j!'(!-;!
#*3(-8,6!

"&-!X/8&'&-!'(!$,%%(%,0!,!8%,d/-!'(!;*!X(+,*#-X&!X(+\*#+&!
'(! ,++#>*! B! (-5(%X,0! '($#'&! ,! -;! 5&-#$2(! ,++#>*! $,+8(%#+#',0!
%(';+(*! 2,! #*+#'(*+#,!'(!(*](%X(','(-!'(! 8%,*-X#-#>*!-(A;,2!
B!F@`6!

J>W>(*5364:56=/C3:

h! ",-!d4,-!'(!2,!5%&5,3,+#>*!3(*#8,2!-&*K!
h! ?-+(*'(*8(6
h! !"#*]\8#+,6
h! =(X\8#+,6
h! )&*8#3p#','6

",!,28,! #*](++#>*!'(2! 8%,+8&!3(*#8,2!+,-#! -#(X5%(!-(!5%&';+(!
5&%!(2!8%,+8&!+/%d#+&T;8(%#*&6!)&*d(*+#&*,2X(*8(0!-(!'#-8#*3;(*!
Q!8#5&-!'(!F@`![;(!-&*K!8;$(%+;2&-#-!(!#*(-5(+4c+,6

J>W>I>(!:56=/C3:(A3126U3:C:

?+8;,2X(*8(! -(! #*+2;B(*! +&X&! 2&-! 5%#*+#5,2(-! ,3(*8(-!
(8#&2>3#+&-! '(! 2,!F@`! ,! 2,!G(#--(%#,!1&*&%%D&(,(0!)D2,XB#,-! B!
?*,(%&$#+-6! ?! X(*;'&! -(! &$-(%d,*! &8%&-! X#+%&&%3,*#-X&-0!
+&X&!(2!X#+&52,-X,6!",!5%(-(*+#,!'(!$,+8(%#,-!,*,(%>$#+,-!B!
,(%>$#+,-!5;('(!'($(%-(!,!;*!](*>X(*&!'(!#*](++#>*!-(+;*',%#,6

F2! 5,5(2! '(! 2,! 8;$(%+;2&-#-! (*! 2,-! #*](++#&*(-! 3(*#8,2(-!
D,! '#-X#*;#'&! +&*-#'(%,$2(X(*8(! (*! 2&-! g28#X&-!
,Z&-6! ?+8;,2X(*8(0! ;*! ,;X(*8&! (*! (2! #X5,+8&! '(! 2,!
5%(-(*8,+#>*! '(! 2,! 8;$(%+;2&-#-! 3(*#8,2! (*! X;Y(%(-! X,B&%(-!
'(! UN! ,Z&-0! (2! -4*8&X,! X\-! +&Xg*! (-! 2,! X(8%&%%,3#,6!
1&*&+&++;-!(-!X;B!+&%8&!'(!d#',n!5&%!2&![;(0!+;,*'&!(2!+;28#d&!
+(%d#+,2!-(!%(,2#<,!(*!2&-!5%#X(%&-!'&-!'4,-!'(!-#*8&X,8&2&34,0!
(2! 4*'#+(!'(!5&-#8#d#','!(-!'(2!RNq0!X#(*8%,-![;(! 2&-!-4*8&X,-!



J[ !hh!@%#*+#5#&-!'(!1#*(+&2&34,

'(!+&X(*<,%! %,%,!d(<! -(!,4-2,*!'(2!3(%X(*6!1&*&+&++;-! 8#(*(!
;*,!3%,*!+,5,+#','!5,%,!,](+8,%!2,-!+/2;2,-!(5#8(2#,2(-!(!#*+2;-&!
5(*(8%,%!(*!2,!X;+&-,!8;$,20!5&%[;(!5%&';+(!;*!2#5&5&2#-,+\%#'&!
(-5(+4c+&!i"@9!3&*&+>+#+&j0![;(!(-!;*,!5&8(*8(!8&A#*,!5,%,!(2!
(5#8(2#&! 8;$\%#+&! B! 5%('#-5&*(! ,! 2,! #*](++#>*! ,-+(*'(*8(! 5&%!
&8%&-!3/%X(*(-!B!;*!(X$,%,<&!(+8>5#+&6

?! d(+(-0! -(! 5%(-(*8,! ;*,! -,25#*3#8#-! 8&%5(! ,3;',! ,-&+#,',!
+&*! D(5,8#8#-! 5(%X,*(*8(! &! -4*'%&X(! '(! C#8<TD;3DT+;%8#-6! F*!
&8%,-! &+,-#&*(-0! &+;%%(! +&*! -4*8&X,-! '(! -,25#*3#8#-! 2#3(%,! &!
#*+2;-&!-#*!(22&-0!+&*!;*!+&X#(*<&!,3;'&!-#X#2,%!,!2,!+&2(+#-8#8#-6!
=,B!#*e,X,+#>*!c$%#*&-,![;(!,](+8,! 2,!-;5(%c+#(!,*8(%#&%!'(2!
D43,'&!B!(2!5(%#8&*(&!5,%#(8,2!,'B,+(*8(0!+;B,!+&*8#*;,+#>*!(-!
2,!]&%X,+#>*!'(!;*!5%&+(-&!'(!c$%#*&#'(-!(*8%(!(2!D43,'&!B!(2!
'#,]%,3X,6!F2!8/%X#*&!#*](++#>*!5/2d#+,!5/2d#+,!5&2#X#+%&$#,*,!
-(!%(c(%(!,!'&-!D(+D&-K

h! ?! [;(! (*! 2,! F@`! (-! 5&-#$2(! ,#-2,%0! (*! +;28#d&0! ;*,! 3%,*!
d,%#(','!'(!3/%X(*(-!8,*8&!,(%&$#&-!+&X&!,*,(%&$#&-6

h! ?![;(!(-8&-!3/%X(*(-!-;(2(*!D,22,%-(!D,$#8;,2X(*8(!(*!
(2!8%,+8&!3(*#8,2!$,Y&!B!&+,-#&*,*!;*,!#*](++#>*!5%#X,%#,!
5&%!&8%&-!3/%X(*(-6!

);,*'&!D,B!3/%X(*(-!,*,(%>$#+&-!(*!(2!F@`0!3(*(%,2X(*8(!
-&*! '(! &%#3(*! (*'>3(*&0! X#-X,-! [;(! -&*! X\-! 3%,d(-! B! 2&-!
,$-+(-&-! 5/2d#+&-! -(! ]&%X,*! +&*! X,B&%! ]%(+;(*+#,! 5&%! (-8&-!
+;,'%&-!,3;'&-6!

F2! 5,5(2! '(! 2&-! X#+&52,-X,-! (*! 2,-! #*](++#&*(-! 3(*#8,2(-!
+&X&! ,3(*8(! 5%#*+#5,2! (-! ';'&-&6! ",! ,*8#*>X#+,! (-8\!
d#*+;2,',! ,! 2,! F@`! ,-&+#,'&! +&*! (2! '#+D&0! +&X&! ;*,! D#(%$,!
5&-#8#d,! ,*,(%>$#+,0! 3(*(%,2X(*8(! +,;-,! ;*,! #X,3(*!
-(d(%,! +&*! 2,! ]&%X,+#>*! '(! ;*! ,$-+(-&! 5/2d#+&! &! 8;$,2(-6!
F*8&*+(-!5&'(X&-!%(-;X#%!2&-!,3(*8(-!+,;-,2(-!(*!(2!-#3;#(*8(!
+;,'%&K



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!JI

.=/C5/0(A3126U3:C60(1:80:C5/0(</(*!#

.#+%&&%3,*#-X&-!'(!8%,*-X#-#>*!
-(A;,2

G(#--(%#,!3&*&%%D&(,(

)D2,XB'#,!8%,+D&X,8#-

@,8>3(*&-!%(-5#%,8&%#&-

=,(X&5D#2;-!#*e;(*<,(

98%(58&+&++;-!5B&3(*(-

98%(58&+&++;-!5*(;X&*#,

.#+%&&%3,*#-X&-!(*'>3(*&-

@(58&(-8%(58&+&+&

.B+&52,-X,!D&X#*#-

.B+&52,-X,!;%(,2B8#+;X

.B+&52,-X,!](%X(*8,*-

.B+&52,-X,!3(*#8,2#;X

.#+%&&%3,*#-X&-!#*8(-8#*,2(-
k,+8(%&#'(-!]%,3#2#-

F-+D(%#+D#,!+&2#

J>Y>()3:=CB05316

F2!-4*8&X,!X\-!+&Xg*!'(! 2,!F@`!-#*8&X\8#+,!(-!(2!'&2&%!(*!
(2! ,$'&X(*0! 3(*(%,2X(*8(! $#2,8(%,26! F*! 3(*(%,20! (2! '&2&%! -(!



JJ!hh!@%#*+#5#&-!'(!1#*(+&2&34,

5%&';+(! (*! 2,! 5%#X(%,! X#8,'! '(2! +#+2&! X(*-8%;,20! #*+2;-&! (-!
5%&$,$2(![;(!-(!'/!2,!-#*8&X,8&2&34,!#*X('#,8,X(*8(!'(-5;/-!'(!
2,!%(32,!B!8#(*(*!;*!+&X5&%8,X#(*8&!X\-!,3;'&0!3(*(%,2X(*8(!
+&%%(-5&*'(*!,!G(#--(%#,!3&*&%%D&(,(n!

@&%! &8%&! 2,'&0! 2&-! +,-&-! 5%&';+#'&-! 5&%! )D2,XB'#,!
8%,+D&X,8#-! 8#(*(*! ;*! +&X5&%8,X#(*8&!X\-! #*-#'#&-&6! F*8%(!
&8%&-!-4*8&X,-![;(!5;('(*!(-8,%!,-&+#,'&-!+&*!(2!'&2&%!(*!2,!
5,%8(!#*](%#&%!'(2!,$'&X(*!B!L!&!+;(*+,0!-&*!2&-!'(2!\%(,!3(*#8,2!
+&X&K

h! C2;Y&!d,3#*,2!,*&%X,26
h! b#-5,%(;*#,!6
h! I2&%!d,3#*,2!,*&%X,26
h! =(X&%%,3#,!;8(%#*,!,*&%X,26
h! b#-;%#,6
h! @&2#;%#,6
h! _%3(*+#,!X#++#&*,26
h! G\;-(,-6
h! 7>X#8&-6
h! b#,%%(,6
h! F-8%(Z#X#(*8&6
h! E(*(-X&!%(+8,26

F2! %(+#(*8(! '(-(*+,'(*,*8(! +&%%(-5&*'(! ,2! '&2&%!
(A5(%#X(*8,'&!5&%!2,-!X;Y(%(-!(*!(2!X&X(*8&!'(!2,!X&d#2#<,+#>*!
+(%d#+,2!';%,*8(!(2!(A,X(*!5/2d#+&!$#X,*;,26

b;%,*8(! 2,! (*8%(d#-8,0! -(! 5;('(*! %(+&5#2,%! ,23;*,-! '(! 2,-!
-#3;#(*8(-!D#-8&%#,-K!5%&+('#X#(*8&-!#*d,-#d&-!5,%,!'#-5&-#8#d&-!
3(*#8,2(-0!(*8%(3,!&!,$&%8&!(-5&*8\*(&!&!;*!F@`!,*8(%#&%6

F*! (2! (A,X(*! ]4-#+&0! 2,! 5%(-(*+#,! '(! ,2! X(*&-! ;*&! '(! 2&-!
-#3;#(*8(-! +%#8(%#&-! (*! 2,! (A52&%,+#>*! 5/2d#+,! -(! +&*-#'(%,!
(-(*+#,2K!'&2&%!(*!2,!X&d#2#<,+#>*!+(%d#+,20!'&2&%!'(!5,25,+#>*6!
F2! %([;#-#8&! '(! 2,! 5%(-(*+#,! '(! 2,-! 8%(-! -(Z,2(-! '#-X#*;B(! 2,!



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!JW

-(*-#$#2#','!'#,3*>-8#+,!B!5;('(!'(8(%X#*,%![;(!+#(%8&-!+,-&-!
'(! F@`! [;(! *&! -&*! 8%,8,'&-! ,'(+;,',X(*8(0! ,;X(*8,*! 2,-!
+&X52#+,+#&*(-! ,! 2,%3&! 52,<&! &! '(-5;/-! '(2! 5,'(+#X#(*8&6!
?'(X\-!'(!2&-!+%#8(%#&-!X(*+#&*,'&-!(*!(2!(A,X(*!5/2d#+&0!-(!
5;('(*!;8#2#<,%!+%#8(%#&-!,'#+#&*,2(-!5,%,!X(Y&%,%!2,!(-5(+#c+#','!
B!,B;',%!,2!'#,3*>-8#+&K

h! E(X5(%,8;%,!&%,2!r!VS6V!m)!
h! b(-+,%3,! ,*&%X,2! +(%d#+,2!X;+&5;%;2(*8,! &! ]%#,$#2#','!

+(%d#+,2!
h! @%(-(*+#,!'(!,$;*',*8(-!2(;+&+#8&-!(*!X#+%&-+&54,!-,2#*,!

'(!e;#'&!d,3#*,2!
h! 7(2&+#','!'(!-('#X(*8,+#>*!32&$;2,%!(2(d,',!
h! !@%&8(4*,!)!%(,+8#d,!(2(d,',!
h! b&+;X(*8,+#>*!'(!2,$&%,8&%#&!'(!#*](++#>*!+(%d#+,2!5&%!

G6!3&*&%%D&(,(!&!)6!8%,+D&X,8#-

_*,! d(<! -(! D,B,! (-8,$2(+#'&! (2! '#,3*>-8#+&! +24*#+&! '(! F@`!
,3;',0!-(!'($(!D,+(%!2,!+2,-#c+,+#>*!'(2!(-8,'#&!+24*#+&K



JY!hh!@%#*+#5#&-!'(!1#*(+&2&34,

%;:03R1:13BC(</(;60(/05:<360(</;(*!#

F-8,'#&-

1%,'&- b(-+%#5+#>*

` 9,25#*3#8#-!,3;',!-#*!5(%#8&*#8#-

`` 9,25#*3#8#-!,3;',!+&*!5(%#8&*#8#-

``` 9,25#*3#8#-!+&*!]&%X,+#>*!'(!X,-,!8;$&!&d\%#+,

```!T!? 9,25#*3#8#-!+&*!]&%X,+#>*!'(!@2,-8%>*!?*(A#,2

```!T!k 9,25#*3#8#-!+&*!,$-+(-&!8;$&T&d\%#+&!*&!%&8&

`7 :;58;%,!'(!,$-+(-&!8;$\%#+&

F*!X&X(*8&-0! 2,! (8,5,! (*! 2,! [;(! 2,! F@`! (-! X;B! '#]4+#2! '(!
(-5(+#c+,%!5&%!2,!+24*#+,0!'($#'&!,!2,!'#c+;28,'!'(!&$8(*(%!',8&-!
5&%!(2!+&*';+8&!&!8%,+8&!d,3#*,2!L!,$'&X#*,2!'(!;*!5,+#(*8(![;(!
5;('(!8(*(%!5(%#8&*#8#-!'(!5(2d#-!,3;',6

",! (+&3%,]4,! 5;('(! -(%! g8#2! 5,%,! (2! '#,3*>-8#+&0! ,B;',*'&!
,! '(8(+8,%! 2&-! ,$-+(-&-! '(2! 8;$&! ;! &d,%#&-0! 8;X&%(-0! 24[;#'&!
2#$%(6! ",! (+&3%,]4,! 5;('(! -(%! ;*! '#,3*>-8#+&! +&X52(X(*8,%#&!
X;B! g8#20! B,! [;(! 5;('(! #*]&%X,%*&-! -&$%(! 2,! (8,5,! '(! 2,!
(*](%X(','0! B,! [;(! 5;('(! '#](%(*+#,%! ;*! ,$-+(-&! '(! 2,!
-,25#*3#8#-! ,3;',! +&*! 2,! #X52#+,+#>*! '(! ,23g*! ,5/*'#+(6!



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!JH

_*,!3%,*!5,%8(!'(!2,-!5,+#(*8(-!+&*!5%&$2(X,-!8;$&T&d\%#+&-0!(2!
(A,X(*!'(!;28%,-&*#'&!%(d(2,!2,!5%(-(*+#,!'(!;*,!X,-,!5/2d#+,!
'(! '#](%(*8(-! '#X(*-#&*(-0! 2&-! X\-! +&X;*(-! -&*! 2&-! '(! 2&-!
'#\X(8%&-!'(!X(*&-!'(!a!+Xn!",-!X,-,-!5/2d#+,-!'(!X\-!'(!S!+X!
'(!'#\X(8%&!-(!5%(-(*8,*!(*!2,-!5#*8;%,-!X\-!-(d(%,-!(!#*'#+,*!
[;(!5;('(*!&+;%%#%!2&-!,$-+(-&-6

J>H>(G2:5:A3/C56

)&*! 2,! 22(3,',! '(! 2,! 8(%,5#,! +&*! ,*8#$#>8#+&-0! -(! %(';Y&! (2!
*gX(%&! '(! #*8(%d(*+#&*(-! [;#%g%3#+,-! B! +&X52#+,+#&*(-! '(!
F@`0!'(!,D4!2,!#X5&%8,*+#,!'(2!'#,3*>-8#+&!8(X5%,*&!B!(2!#*#+#&!
,'(+;,'&! '(2! 8%,8,X#(*8&6! "&-! '&-! &$Y(8#d&-!X\-! #X5&%8,*8(-!
'(2! 8%,8,X#(*8&! 8(X5%,*&! -&*! 2,! %(-&2;+#>*! '(! -4*8&X,-! B! 2,!
5%(-(%d,+#>*! '(! 2,! ];*+#>*! 8;$\%#+,0! (%%,'#+,*'&! 2&-! ,3(*8(-!
(8#&2>3#+&-0!;8#2#<,*'&!,2!X(*&-!'&-!,*8#$#>8#+&-6

J>H>I>(!:13/C5/0(</(3C=2/06(^60435:;:236

@,+#(*8(-! +&*K! F@`! (*! (-8,'#&! ``0! ```! (! `7! B! (*! (8,5,!
`! #*3%(-,%&*! +;,*'&! &+;%%#(%&*! ;*,! '(! 2,-! -#3;#(*8(-!
+#%+;*-8,*+#,-K! ],28,! '(! %(-5;(-8,! ,2! ,*8#$#>8#+&! '(-5;/-! '(! Q!
'4,-!iUS!D&%,-j0!-&-5(+D,!'(!d#&2,+#>*!8(%,5/;8#+,0!8(X5(%,8;%,r!
VS! m! )0! '#,3*>-8#+&! #*+#(%8&0! %#(-3&! [;#%g%3#+&0! *\;-(,-0!
#*8&2(%,*+#,! &%,20! (X$,%,<&! B! -#3*&-! '(! %(,++#>*! 5(%#8&*(,26!



JO!hh!@%#*+#5#&-!'(!1#*(+&2&34,

"b=3A/C(</;(52:5:A3/C56(*!-(^60435:;:236

:/3#X(*!5,%(*8(%,2!
%(+&X(*','&

)(]&8(8,*!Q!3%!`7!+,',!MQ!D&%,-!s!
b&A#+#+2#*,!MNN!X3!7I!&!`7!+,',!MQ!D&%,-

)(]&A#8#*!Q!3%!`7!+,',!O!D&%,-!s!b&A#+#+2#*,!
MNN!X3!7I!&!`7!+,',!MQ!D&%,-

)2#*',X#+#*,!PNN!X3!`7!+,',!S!D&%,-!s!
1(*8,X#+#*,!'&-#-!'(!+,%3,!`7!&!`.!iQ!X3L
t3j0!-(3;#'&!'(!'&-#-!'(!X,*8(*#X#(*8&!iM6a!
X3Lt3j!+,',!S!D&%,-6!F-8,!g28#X,!5;('(!-(%!
-;$-8#8;#',!5&%!'&-#-!'#,%#,!'(!V!u!a!X3Lt36

:/3#X(*!5,%(*8(%,2!
,28(%*,8#d&

?X5#+#2#*,L9;2$,+8,X!V!3%!`7!+,',!OD!s!
b&A#+#+2#*,!MNN!X3!7I!&!`7!+,',!MQD&%,-

F-8,-!'#(8,-!-(!,'X#*#-8%,*!5,%,!X(Y&%,%!2&-!-4*8&X,-!Q!'4,-!
iUS!D&%,-!'(-5;/-!'(! 2,!X(Y&%,!&$d#,jn!(*8&*+(-0!MNN!X3!+,',!
MQ!D&%,-!5&%!d4,!&%,2!&!UaN!X3!'(!+2#*',X#+#*,!+,',!S!D&%,-!5&%!
d4,! &%,2! D,-8,! MU! '4,-! '(! 8%,8,X#(*8&0! -#! 2,! 5,+#(*8(! 8#(*(! ;*,!
(A8%,++#>*!B!+;28#d&!*(+(-,%#&!&!-#!D,B!;*!,$-+(-&!'(!X\-!'(!S!
+X!(*!2,!(8,5,6!`70!+&*8#*;,%\!D,-8,!(2!'%(*,Y(![;#%g%3#+&6!

",-! 5,%(Y,-! -(A;,2(-! '(! 2&-! 5,+#(*8(-! +&*! F@`! '($(*! -(%!
(-8;'#,',-! B! 8%,8,',-! -#! 2,-! %(2,+#&*(-! -(! X,*8#(*(*! ';%,*8(!
2&-!'&-!X(-(-!,*8(%#&%(-!,!2,!,5,%#+#>*!'(!-4*8&X,-6!_*,!$;(*,!
&5+#>*!(-!2,!'(!5%(-+%#$#%!,<#8%&X#+#*,!Q!3%60!8&'&!(*!2,!%;8,!&%,2!
'(!2,!'&-#-!g*#+,!&!(2!QaN!X3!'(!'&-#-!#*8%,X;-+;2,%!B!'&A#+#+2#*,!
MNN!X3!+,',!MQ!D&%,-!&%,2(-!';%,*8(!-#(8(!'4,-6

J>H>J>(!:13/C5/0(</(:5/C13BC(:AU8;:5623:

F*! 2,-! 5,+#(*8(-! +&*! (-8,'#&! `! -#*! +%#8(%#&-! '(! #*3%(-&!
D&-5#8,2,%#&!-(!5%(-+%#$#%\!8%,8,X#(*8&!,X$;2,8&%#&!+&*K



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!JP

Régimen del tratamiento EPÍ ambulatorio

Régimen oral/
intramuscular

Ceftriaxona 250 mg IM (dosis única) + 
Doxiciclina 100 mg VO dos veces al día por 
14 días con o sin Metronidazol 500 mg VO 
dos veces al día por 14 días.

Cefoxitina 2 gr IM dosis única y 
Probenecid, 1 gr VO administrado 
concurrentemente con la dosis única + 
Doxiciclina 100 mg VO dos veces al día por 
14 días con o sin Metronidazol 500 mg VO 
dos veces al día por 14 días.

Cefalosporina de tercera generación 
parenteral (por ejemplo: cefotaxime) + 
Doxiciclina 100 mg VO dos veces al día por 
14 días con o sin Metronidazol 500 mg VO 
dos veces al día por 14 días.

J>O>(%6A4;31:136C/0(</;(*!#

F2! '#,3*>-8#+&! #*,5%&5#,'&0! (2! %(8%,-&! ,2! +&X#(*<&! '(! -;!
8%,8,X#(*8&! &! (2! ;-&! '(! ;*,! $,Y,! 8(%,5#,! ,'(+;,',! 5;('(!
+&*';+#%!,!+&X52#+,+#&*(-!,3;',-!B!X('#,*&!&! 2,%3&!'(-5;/-6!
F*8%(!2,-!+&X52#+,+#&*(-!,3;',-!!-(!'(-+%#$#(%&*!,!2&-!(A5(%8&-!
'(! 5(%X#-&0! 2,! 5(%#&'#+#','! B! 2,-! X\-! -(d(%,-0! '(-+%#$#(%&*!
2,! %;58;%,! '(2! ,$-+(-&! '(2! 8;$&! &d\%#+&! B! 2,-! +&X52#+,+#&*(-!
+24*#+,-!+&X&K

h! 94*'%&X(! '(! C#8<! =;3D! );%8#-0! +&%%(-5&*'(! ,! 2,!
#*e,X,+#>*! '(! 2,! +\5-;2,! D(5\8#+,! B! (2! 5(%#8&*(&!
,$'&X#*,2!,'B,+(*8(0!2&![;(!%(-;28,!(*!2,!5%&';++#>*!'(!
,'D(-#>*!(*8%(!2,-!'&-!(-8%;+8;%,-6

h! G(]%#8#-6
h! @(%#!+&2#8#-
h! @(%#!,5(*'#+#8#-



JV!hh!@%#*+#5#&-!'(!1#*(+&2&34,

F-8,-! +&X52#+,+#&*(-! '($(*! -&-5(+D,%-(! (*! (2! +,-&!
'(! 2,-! X;Y(%(-! +&*! F@`! [;(! 8#(*(*! '&2&%! (*! (2! +;,'%,*8(!
-;5(%#&%! '(%(+D&! '(2! ,$'&X(*0! 2&! [;(! -(! d(! ,3%,d,'&! 5&%! 2,!
#*-5#%,+#>*! &! 2,! ,+8#d#','! ]4-#+,6! ?;*[;(! 2,! #X,3(*! +24*#+,!
5;('(! -#X;2,%! 2,! +&2(+#-8#8#-! ,3;',0! 2,-! (*<#X,-! D(5\8#+,-!
B! 2,! ,X#2,-,! 5,*+%(\8#+,! -&*! *&%X,2(-6! F2! '#,3*>-8#+&!
'#](%(*+#,2![;(! -(! %(,2#<,%\! #*+2;#%4,!D(5,8#8#-! d#%,20!*(;X&*4,!
$,-,2! '(%(+D,0! 5,*+%(,8#8#-! ,3;',! B! 5#(2&*(]%#8#-! ,3;',6!
F2! 8%,8,X#(*8&! +&*! ,*8#$#>8#+&-! '(! F@`! '($(! +,;-,%! ,2#d#&!
'(2! '&2&%n! -#*! (X$,%3&0! (*! (2! +,-&! '(2! '&2&%! 5(%-#-8(*8(0! 2,!
(A52&%,+#>*!2,5,%&-+>5#+,0!,'D(%(*+#,-!'(!2,!+\5-;2,!D(5\8#+,0!
(2!5(%#8&*(&!+#%+;*',*8(!&!2,!(2#X#*,+#>*!'(!2,-!$%#',-6

F*! 2&-! +,-&-! '(! ,5(*'#+#8#-! &! ,5(*'#+#8#-! -(+;*',%#,! -(!
%(+&X#(*'&!(2!(A,X(*!D#-8&5,8&2>3#+&!-&2&!2&![;(!+&%%(-5&*',!
,!2,!X;(-8%,!'(!2,!#*e,X,+#>*!-(%&-,0!5(%&!*&!2,!X;+&-,!'(!2,!
,'D(%(*+#,6!F*!+,-&-!'(!'#,3*>-8#+&!(*8%(!2,!,5(*'#+#8#-!,3;',!
B! (2! F@`0! (2! (*]&[;(! 2,5,%&-+>5#+&! '($(! -(%! 5%(](%#$2(0! 2&! [;(!
5(%X#8#%\!;*,!(A52&8,+#>*!,'(+;,',!'(!2&-!8;$&-!,*(A&-!;8(%#*&-!
B!&d\%#+&-6!

9#! (2! (A,X(*! 5%(&5(%,8&%#&! '(2! ,*(A&! X;(-8%,! -#3*&-! '(!
#*e,X,+#>*!'(!2&-!-(%&-&-0!-;!%(8#%&!-(%\!5%(](%#$2(!B0!-#!D,B!;*!
+&X5%&X#-&!+&*!2&-!8;$&-!B!2&-!,%+D#d&-!,'Y;*8&-0!X,*8(*3,!(2!
8%,8,X#(*8&!,*8#$#>8#+&!,5%&5#,'&!5,%,!;*,!F@`6!



!"#$%&'()
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W>I(.04/1560(=/C/2:;/0

F-! ;*! 5%&+(-&! +,%,+8(%#<,'&! 5&%! 2,! 5%(-(*+#,! '(! 8(Y#'&!
(*'&X(8%#,2!];(%,!'(!-;!;$#+,+#>*!D,$#8;,2!(*!2,!+,d#','!;8(%#*,0!
-#(*'&!;*,!+,;-,!(A+(5+#&*,2!'(!'&2&%!5/2d#+&!(!#*](%8#2#','!(*!
2,-!X;Y(%(-6!b&-!]&%X,-!'(!(*'&X(8%#&-#-!-(!'#-8#*3;(*!5&%!-;!
;$#+,+#>*K

M6! F*'&X(8%#&-#-! B! ,'(*&X#&-#-! #*8(%*,0! [;(! +&*-#-8(! (*!
2,! 5(%X,*(*+#,! '(2! 8(Y#'&! (*'&X(8%#,2! (*! (2! 3%&-&%! '(2!
X,*>X(8%&!'(!2,!X#22,6

Q6! F*'&X(8%#&-#-! (A8(%*,! (*! 2,! [;(! (2! (*'&X(8%#&! (-8\!
];(%,! '(2! g8(%&6! b($#'&! ,! 2,-! '#](%(*+#,-! %,'#+,2(-! (*!
8&'&-!2&-!,-5(+8&-!(*8%(!(22&-0!,X$,-!X&',2#','(-!-(!D,*!
+&*-#'(%,'&!'#](%(*8(-!(*8#','(-6

###

*$)&L*G"#&'#'



W[ !hh!@%#*+#5#&-!'(!1#*(+&2&34,

W>J>(`30564:56;6=K:

W>J>I(,61:;3\:13BC

",! +,d#','! 5/2d#+,! i&d,%#&-0! 5(%#8&*(&0! 2&-! 2#3,X(*8&-! '(2!
g8(%&0!2,!$&2-,!b&;32,-!,'(X\-!'(2!-(58&!%(+8&Td,3#*,2j!(-0!+&*!
X;+D&-0! 2,! ;$#+,+#>*! X\-! +&Xg*! '(! 2,! (*'&X(8%#&-#-6! )&*!
X(*&-! '#2#3(*+#,0! -(! 5;('(! (*+&*8%,%! (*! (2! +;(22&! ;8(%#*&0! 2,!
d,3#*,0! 2,!d;2d,0! 2,-!32\*';2,-!'(!9t(*(!&! 2,!5,%('!,$'&X#*,26!
"&-! '(5>-#8&-! (A8%,T5/2d#+&-! -&*! %,%&-6! FA+(5+#&*,2X(*8(0! -(!
(*+;(*8%,!(*!8(Y#'&-!X\-!2(Y,*&-0!+&X&K

h! 1,*32#&-!2#*]\8#+&-
h! E%,+8&!3,-8%&#*8(-8#*,2!B!;%#*,%#&!i5%#*+#5,2X(*8(!d(Y#3,j
h! @;2X&*(-
h! @\*+%(,-
h! =43,'&!B!&8%&-!>%3,*&-

W>J>J(.4:23/C13:(A:12601B431:

F*!2,!+,d#','!5/2d#+,0!'(-'(!(2!5;*8&!'(!d#-8,!'(!-;!,5,%#(*+#,!
d#-;,20!-(!'(-+%#$#(%&*!,2!X(*&-!+;,8%&!8#5&-!'#](%(*8(-K

M6! C&%X,-!X#+%&-+>5#+,-!(*!2,-![;(!(2!5(%#8&*(&!X,*8#(*(!
-;!,*,8&X4,!X,+%&-+>5#+,!B!-&2&!2,!X#+%&-+&54,!5(%X#8(!
(2!'#,3*>-8#+&6

Q6! "(-#&*(-!'(!-;5(%c+#(!,845#+,-0!-;8#2(-![;(!-(!X,*#c(-8,*!
+&X&!\%(,-!$2,*+,-6

V6! C&%X,-! '(! 2,! -;5(%c+#(! 845#+,-! (*! (2! v5&2d&! '(! $,%%#2w0!
&-+;%&! i*(3%&0! ,<;20! '(5>-#8&-! '(! D(X&-#'(%#*,j! (!
#*c28%,'&!(*!;*&-!5&+&-!X#24X(8%&-6

U6! F*'&X(8%#&-#-!*&';2,%!5%&];*',0![;(!-(!#*c28%,!X\-!,22\!
'(! +#*+&! X#24X(8%&-0! +,;-,*'&! *>';2&-! 5(%#8&*(,2(-! &!
(*'&X(8%#,2(-6



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!WI

FA#-8(!;*,!+2,-#c+,+#>*!5,%,!'#-8#*3;#%!2,-!2(-#&*(-!,*,8&X&T
5,8&2>3#+,-K

G3460(</(;/036C/0(:C:56A6]4:56;B=31:0

`X52,*8(-!&!
52,+,-

`*#+#,*!+&X&!2(-#&*(-!,28,X(*8(!
d,-+;2,%#<,',-!+&*!-,*3%,'&-!%(+;%%(*8(-!

+&#*+#'(*8(-!+&*!2,!X(*-8%;,+#>*6

)&*!(2!8#(X5&!-(!8&%*,*!2(-#&*(-!&-+;%,-0!
(**(3%(+#',-

W;(',*!+&*!;*,!5&$%(!d,-+;2,%#<,+#>*0!
d,*!c$%&-\*'&-(0!,5%(+#\*'&-(!+&X&!2(-#&*(-!

$2,*[;(+#*,-6

W;#-8(-!
(*'&X(8%#,2(-

F2!&%#3(*!'(!2&-!X#-X&-!%,'#+,!(*!
#*d,3#*,+#&*(-!(5#8(2#,2(-![;(!(*32&$,*!'(8%#8;-!
X(*-8%;,2(-!+&*!;*!,-5(+8&!-#X#2,%!,2!+D&+&2,8(!
5%&+('(*8(!'(!#X52,*8(-!(*'&X(8%#>-#+&-6

G&';2,%(-

:(-;28,*!'(!2,!#*c28%,+#>*!5&%!5,%8(!'(2!
8(Y#'&!(*'&X(8%#>-#+&!(+8>5#+&!(*!(2!8(Y#'&!

+#%+;*',*8(0!(2!+;,20!5&%!D#5(%52,-#,0!2&!%&'(,!
]&%X,*'&!*>';2&-6

W>J>W(.04/1560(A312601B43160

",!X&%]&2&34,!'(!2,-!2(-#&*(-!d,!,!8(*(%!'(5(*'(*+#,!+&*!2,!
';%,+#>*!'(2!5%&+(-&!B0!(*!X(*&%!X('#',0!'(! 2,! ],-(!'(2!+#+2&!
X(*-8%;,2! '(2! 5,+#(*8(6! ",-! 2(-#&*(-! 8#(*(*! a! +&X5&*(*8(-!
5%#*+#5,2(-K!

M6! F5#8(2#&!32,*';2,%!(*'&X(8%#,26
Q6! F-8%&X,!(*'&X(8%#,26
V6! E(Y#'&!c$%&-&6
U6! x%(,-!D(X&%%\3#+,-6
a6! .g-+;2&!2#-&!&+,-#&*,26



WJ!hh!@%#*+#5#&-!'(!1#*(+&2&34,

1(*(%,2X(*8(!-(!#'(*8#c+,*!2,-!32\*';2,-!(*'&X(8%#,2(-!B!(2!
(-8%&X,0! ,;*[;(! -(! #'(*8#c+,*!'(5>-#8&-!'(! (-8%&X,!,*8#3;&-!
B! 5#3X(*8&-! '/%X#+&-6! b;%,*8(! 2,! X(*-8%;,+#>*0! -(! 5%&';+(!
-,*3%,'&!(-8%&X,26

",!5%&2#](%,+#>*!'(!c$%&$2,-8&-!(-!+,;-,',!5&%! 2,! #%%#8,+#>*!
[;4X#+,!B!X(+\*#+,!'(!2&-!8(Y#'&-6!"&-!8#5&-!'(!+&2\3(*&!`0!```!B!
`70!5%(-(*8(-!(*!(2!(*'&X(8%#&!(;8>5#+&0!-&*!2&-!X#-X&-![;(!(*!
(+8>5#+&6!F2!8#5&!5%('&X#*,*8(!'(!8(Y#'&!+&*(+8#d&!'(!+&2\3(*&!
c$%&-&![;(!%&'(,! #X52,*8(-!'(!(*'&X(8%#,2(-!5%&];*'&-!(-!(2!
8#5&!`6

W>J>Y("/1/4562/0(^62A6C:;/0

F*!(2!(*'&X(8%#&0!2&-!%(+(58&%(-!'(!(-8%>3(*&!B!5%&3(-8(%&*,!
d,%4,*!-;!*gX(%&!'(5(*'#(*'&!'(! 2,! ],-(!'(2!+#+2&!X(*-8%;,26!
F*! +&*-(+;(*+#,0! 2&-! %(+(58&%(-! '(! (-8%>3(*&-! ];(%&*! X\-!
,$;*',*8(-!(*!2,!],-(!5%&2#](%,8#d,!8,*8&!(*!32\*';2,-!+&X&!(*!
(-8%&X,-6

W>J>H(L:;3=C3<:<

",!(*'&X(8%#&-#-!(-!;*,!(*](%X(','!$(*#3*,![;(!+&X5,%8(!
,23;*,-!5%&5#(','(-! [;(! -;]%(*! (*](%X(','(-! +,*+(%&-,-6! F-!
'($#'&!,!2&-!,*8#+;(%5&-!8#5&!̀ 70!(-5(+4c+&-!'(!2,!X(X$%,*,!$,-,20!
[;(!-(!D,!5&'#'&!(*+&*8%,%![;(!8&',-!2,-!2(-#&*(-!(*'&X(8%#,2(-!
8#(*(*! ;*,!X(X$%,*,! $,-,2! +&*8#*;,! ,! -;! ,2%('('&%6! F2! 5(&%!
5&8(*+#,2!'(!'(-,%%&22,%2&!*&!-(!(A+2;B(!]\+#2X(*8(!(*!,23;*&-!
5,+#(*8(-6

W>J>O>(,Kc83<6(4/2356C/:;

F2! 24[;#'&! 5(%#8&*(,2! '(! 2&-! 5,+#(*8(-! +&*! (*'&X(8%#&-#-!
8#(*(! '#](%(*+#,-! -#3*#c+,8#d,-! +&*! 2,-! '(! 2&-! 5,+#(*8(-! -#*!
(*](%X(','6! .;+D,-! '(! (-8,-! '#](%(*+#,-! 5;('(*! -(%! 2,!
+&*-(+;(*+#,! '(2! 5%&+(-&0! 5(%&! ,23;*,-! 5;('(*! -(%! 2,! +,;-,6!



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!WW

E&',d4,!-(!*(+(-#8,*!(-8;'#&-!5,%,!'(2#X#8,%!2,!+,;-,!B!+;\2!(-!
2,! +&*-(+;(*+#,6! );,2[;#(%,! [;(! -(,! (2! &%'(*! +%&*&2>3#+&! '(!
,5,%#(*+#,0!,23;*,-!'(!(-8,-!+,%,+8(%4-8#+,-!(-5(+4c+,-!'(2!e;#'&!
5(%#8&*(,2!-(!5%&5;-#(%&*!+&X&!;*!X/8&'&!5,%,!'#,3*&-8#+,%!2,!
(*](%X(','6

W>W>(*5364:56=bC/030

",! (8#&2&34,! (-! X;28#],+8&%#,2! (! #*+2;B(! #*8(%,++#&*(-!
+&X52(Y,-! '(! ],+8&%(-! 3(*/8#+&-0! #*X;*&2>3#+&-0! D&%X&*,2(-!
B! ,X$#(*8,2(-6! 9(! D,*! 5%&5;(-8&! d,%#,-! 8(&%4,-0! 5(%&! *#*3;*,!
5;('(! (A52#+,%! 8&'&-! 2&-! ,-5(+8&-! '(! 2,! (*'&X(8%#&-#-0! 2&! [;(!
-;3#(%(!;*,!(8#&5,8&3/*(-#-6

W>Y(Q30364:56;6=K:

_*,! 2(-#>*! (*'&X(8%#>8#+,! 8#(*(! 2,! X#-X,! ,5,%#(*+#,!
D#-8&2>3#+,! [;(! (2! (*'&X(8%#&0! +&*! 32\*';2,-! (*'&X(8%#,2(-!
+,%,+8(%4-8#+,-! B! (-8%&X,6! ",! (8#&2&34,! -#(X5%(! -(! '(-+%#$(!
(*! 8/%X#*&-! '(! #X52(X(*8,+#>*! '(! (+8&5#,! (*'&X(8%#,2! '(! 2,!
X(*-8%;,+#>*! %(8%>3%,',! &! X(8,52,-#,! '(! d,%#,-! +/2;2,-! [;(!
+;$%(*!(2!5(%#8&*(&!+&*!8(Y#'&!(*'&X(8%#,2!(*!2;3,%(-!(+8>5#+&-6!
9(!5&-8;2,![;(!(*! 2,-! 2(-#&*(-!'(!(*'&X(8%#&-#-0! 2,!X(8#2,+#>*!
'(](+8;&-,!&+;%%(!(*!3(*(-!+%48#+&-0![;(!#*e;B(*!(*!2,!(A5%(-#>*!
5&-8(%#&%! '(! %(+(58&%(-! '(! 5%&3(-8(%&*,! B! (-8%>3(*&-6! F-8&0!
(*! +&X$#*,+#>*! +&*! ;*,! X,B&%! (A5%(-#>*! '(! ,%&X,8,-,! (*!
(*'&X(8%#&! (+8>5#+&0! +&*';+(! ,! ;*,! +&*+(*8%,+#>*! (-8,$2(6!
F-8&-!+,X$#&-!&$-(%d,'&-!-(!%(-;X(*!+&X&!;*,!%(-#-8(*+#,!,!2,!
5%&3(-8(%&*,6

",! %(-#-8(*+#,! ,! 2,! 5%&3(-8(%&*,! (*! (2! (*'&X(8%#&! 5;('(!
(A52#+,%! 5,%+#,2X(*8(! 2&-! 3(*(-! ];*',X(*8,2(-! *&! %(3;2,'&-!
5,%,! -;! #X52(X(*8,+#>*6! +&*! +/2;2,-! '(! -;5(%d#d(*+#,! '(!
5%&2#](%,+#>*!&!%(3;2,+#>*6



WY!hh!@%#*+#5#&-!'(!1#*(+&2&34,

W>Y>I>(L/1:C30A60

W>Y>I>I(*C<6A/5236A:0

",-! (*'&X(8%#&X,-! -&*! [;#-8(-! '(! &d,%#&! [;(! +&*8#(*(*!
24[;#'&! '(! y+D&+&2,8(z6! "&-! [;#-8(-! '(! (*'&X(8%#&-#-!
5%&d#(*(*! '(! 2,! -;5(%]#+#(0! +&*! #X52,*8(-! '(! &d,%#&! '(!
-;5(%]#+#(![;(!-(!&$-(%d,*!+&Xg*X(*8(!(*!2,! 2,5,%&-+&5#,6!
?*#X,'&-! 5&%! ,'D(%(*+#,-! '(-'(! (2! &d,%#&! D,-8,! 2,! 5,%('!
2,8(%,20! 2&-! #X52,*8(-! '(! 2,-! 32\*';2,-! (*'&X(8%#,2(-! B! (2!
(-8%&X,!#*d,'(*!&!-(!;*(*0!]&%X,*'&!3%,';,2X(*8(!2(-#&*(-!
[;4-8#+,-6! 9(! -;3#(%(! [;(! (*! 2,! ]&%X,+#>*! (*'&X/8%#+,! (-!
[;(!(2!%(+;$%#X#(*8&!5(%#8&*(,2!&d,%#&!-(!5;('(!'#](%(*+#,%!
(*! (2! (5#8(2#&! '(! (*'&X(8%#&#'(! B! 2;(3&! ]&%X,%! ;*! [;#-8(!
'($#'&! ,!;*,! #*d,3#*,+#>*! -#X#2,%! i8(&%4,!'(! 2,!X(8,52,-#,j6!
_*,! D#5>8(-#-! -;3#(%(! [;(! (2! (5#8(2#&! .p22(%! '(2! 8;$&! &! (2!
(*'&X(8%#&!-(!5;('(!#X52(X(*8,%!(*!2,!-;5(%]#+#(!'(2!&d,%#&!
B!+&*';+#%!,!2,!]&%X,+#>*!'(![;#-8(6

F2!3%&-&%!5%&X('#&!'(!2,!5,%('!'(2![;#-8(!(-!'(!M6Q!,!M6O!XX6!
F2! 8(Y#'&!(*'&X(8%#>8#+&!+;$%(!,5%&A#X,',X(*8(!(2!ONq!'(! 2,!
-;5(%c+#(!#*8(%*,!'(2![;#-8(!+&*!;*,!5%&];*'#','!'(!5(*(8%,+#>*!
'(!M0a!XX6!",-!+,%,+8(%4-8#+,-!g*#+,-!-&*!2,!c$%&-#-!#*8(*-,!B!2,!
#*e,X,+#>*6!?!'#](%(*+#,!'(!&8%&-![;#-8(-0! 2&-!(*'&X(8%#&X,-!
-(!,'D#(%(*!,!2,!+&%8(<,0!,-4!+&X&!,2!(-8%&X,!-;$B,+(*8(6

W>Y>I>J(L/1:C30A6(</(<6;62

",! #*e,X,+#>*! +%>*#+,! '(! 2,! (*'&X(8%#&-#-! -(! +,%,+8(%#<,!
5&%!;*!,;X(*8&!(*!2,-!+#8&+#*,-!-#-8/X#+,-!2&+,2(-!B!2&-!],+8&%(-!
5%&#*e,X,8&%#&-! ,'(X\-! '(! +%(+#X#(*8&! (-8%(+D,X(*8(!
%(2,+#&*,'&-! +&*! 2,! -(*-,+#>*! '(! '&2&%0! #*+2;B(*'&! ,! 2,!
'#-5,%(;*#,6

F2! +&*+(58&! '(! -(*-#$#2#','! +(*8%,2! (-! (-(*+#,2! 5,%,!
+&X5%(*'(%! (2! '&2&%! +%>*#+&! B! ,B;',%\! ,! 5%(d(*#%! 2,! +#%;34,!



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!WH

%(5(8#8#d,6! @&%! &8%&! 2,'&0! +,$(! #*'#+,%! [;(! 2,! (-8#X;2,+#>*!
',Z#*,! %(5(8#8#d,! B! 5(%-#-8(*8(0! 2,! #*e,X,+#>*! +%>*#+,! B! 2,-!
2(-#&*(-! *(%d#&-,-! +,X$#,*! (2! 8%,8,X#(*8&! '(2! '&2&%0! 2&! [;(!
22(d,! ,! 2,! -(*-#$#2#<,+#>*! +(*8%,20! 5&%! 2&! [;(! (-! #X5&%8,*8(!
8%,8,%! %\5#',X(*8(! 2&-! -4*8&X,-! '(2! '&2&%! 5,%,! 5%(d(*#%! (-8,!
(*](%X(','6! ",! #*8(%d(*+#>*! [;#%g%3#+,! %(,2X(*8(! 5;('(!
,;X(*8,%! 2,! -(*-#$#2#','! +(*8%,20! B! (-8&-! 5,+#(*8(-! ,!X(*;'&!
%(+&3(*!-4*8&X,-!'(-5;/-!'(!2,!+#%;34,6!",!%(+#(*8(!&$-(%d,+#>*!
'(! 2,! [;4X#+,! +(%($%,2! ,28(%,',! (*! 2,! (*'&X(8%#&-#-! -(!
+&%%(2,+#&*,!5&-#8#d,X(*8(!+&*!2,!#*8(*-#','!'(2!'&2&%6

W>Y>I>W(L/1:C30A6(</(08UE/253;3<:<

",!(*](%X(','!,'D(-#d,!3%,d(!%(2,+#&*,',!+&*!(*'&X(8%#&-#-!
,d,*<,',!(-!;*!&$-8\+;2&!&$d#&!5,%,!2,!](%8#2#','6!9#*!(X$,%3&0!
2,!]&%X,!(*![;(!;*,!5([;(Z,!2(-#>*!&$-(%d,',!(*!2,!2,5,%&-+&5#,!
5;('(!+,;-,%!#*](%8#2#','!*&!(-!(d#'(*8(6!FA#-8(!;*!];(%8(!'($,8(!
-&$%(! -#! 2,! (*'&X(8%#&-#-! X4*#X,! 5;('(! '#](%(*+#,%! (*8%(!
#*](%8#2#','! #'#&5\8#+,6! F2! ,X$#(*8(! 5(%#8&*(,2! '(! 2,-! X;Y(%(-!
+&*!(*'&X(8%#&-#-!5;('(!+&*';+#%!,!;*!,;X(*8&!(*!(2!',Z&!'(2!
?bG!'(!2&-!(-5(%X,8&<&#'(-6

",-!8,-,-!'(!](%8#2#','!X(*-;,2!-&*!X\-!$,Y,-!(*!X;Y(%(-!+&*!
(*'&X(8%#&-#-! 2(d(! -;Y(8,-! ,! ;*,! #*-(X#*,+#>*! 8(%,5/;8#+,! (*!
+&X5,%,+#>*!+&*!2,-!X;Y(%(-!-#*!(*'&X(8%#&-#-6

W>H(L:C3E/05:136C/0(1;KC31:0

)&*d(*+#&*,2X(*8(0! 2,!(*'&X(8%#&-#-!-(!X(*+#&*,$,!+&X&!
;*,!#X5&-8&%,!5&%!+&*];*'#%!'#](%(*8(-!(-5(+8%&-!+24*#+&-6!=,B!
X;+D&-! +,-&-! '(! (*'&X(8%#&-#-! [;(! -&*! ,-#*8&X\8#+&-! B! -;!
'#,3*>-8#+&!-(!%(,2#<,!+&*!;*,!d4+8#X,!';%,*8(!2,-!#*8(%d(*+#&*(-!
%(,2#<,',-! 5&%! &8%,! #*'#+,+#>*n! 5(%&! 2,! X,B&%4,! '(! 2,-! d(+(-!
-;]%(*!'(!-#*8&X,8&2&34,6!F-8&!5;('(!#*+2;#%!-4*8&X,-!3%,d(-!B!
5&8(*+#,2X(*8(!#*+,5,+#8,*8(-!+&X&K



WO!hh!@%#*+#5#&-!'(!1#*(+&2&34,

h! b#-X(*&%%(,
h! b#-5,%(;*#,
h! `*](%8#2#','
h! b&2&%!5/2d#+&!,+4+2#+&

F*!;*!#*8(*8&!5&%!'(-+%#$#%!2,!-(X#&2&34,!'(!2,!(*](%X(','0!
2&-!-4*8&X,-!-(!+2,-#c+,%&*!(*!'&-!-(++#&*(-K

M6! 94*8&X,-!%(3;2,%(-!'(!(*'&X(8%#&-#-!5/2d#+,6
Q6! 94*8&X,-0! X(*&-! +&X;*(-0! '(5(*'#(*8(-! '(! 2;3,%(-!

(-5(+4c+&-6

W>H>I('KC56A:0(AT0(16A8C/0

)&X$#*,+#&*(-! '(! '&2&%! 5/2d#+&! ,$'&X#*,20! -,*3%,'&!
;8(%#*&! '#-];*+#&*,2! (! #*](%8#2#','! L! (-8(%#2#','0! (-5(+8%&-! [;(!
5;('(*!-(%!2(d(-!5,-,*'&!'(-,5(%+#$#'&-!B!(*!+,-&-!X\-!-(d(%&-!
-(%!'#-+,5,+#8,*8(-6

W>H>J(&5260(0KC56A:0

W>H>J>I( 'KC56A:0( </4/C<3/C5/0( </( 8C:( ;61:;3\:13BC(
/04/1KR1:

",-!;$#+,+#&*(-!,845#+,-!'(!2,-!2(-#&*(-!(*'&X(8%#,2(-!5;('(*!
+&*';+#%! ,! X;+D&-! -4*8&X,-! '(! [;(! -;! +,%,+8(%4-8#+,! +&Xg*!
-;(2(!-(%!-;!,5,%#(*+#,!(-5&%\'#+,6!@&%!2&!3(*(%,20!+&#*+#'(!+&*!
2,!],-(!X(*-8%;,2!+&*!2,!(A+(5+#>*!'(!-;!5%(-(*8,+#>*0!-(!5;('(!
X(*+#&*,%![;(!-(!5%(-(*8,*!2,-!-#3;#(*8(-!X,*#](-8,+#&*(-K

h! .,*#](-8,+#&*(-!%(-5#%,8&%#,-K!'&2&%!(*!(2!8>%,A0!'#-*(,!&!
D(X&58#-#-!+,8,X(*#,26!

h! b(X&-8%,+#&*(-!;%#*,%#,-K!'#-;%#,0!5&2&+;%#&!B!D(X,8;%#,!
5(%#>'#+,!'($#'&!,!2(-#&*(-!'(!2,!d(Y#3,6

h! .,*#](-8,+#&*(-! '#3(-8#d,-K! %(+;%-&-! B! 5#*8;%,-! 5-(;'&!



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!WP

&$-8%;+8#d,-!'($#'&!,!2,!5,%8#+#5,+#>*!#*8(-8#*,26
h! .,*#](-8,+#&*(-! '(! 2,! 5#(2K! +#+,8%#+(-! D#*+D,',-! B!

'&2&%&-,-! ';%,*8(! (2! 5(%4&'&! X(*-8%;,20! ;$#+,'&! (*! (2!
5(%#*(&0!2,!d,3#*,0!2,!#*32(0!(2!$&8>*!(*!(2!d#(*8%(n!F*!2;3,%!
'(!#*+#-#&*(-![;#%g%3#+,-0!5&%!+(-\%(,0!(5#-#&8&X4,6

h! .,*#](-8,+#&*(-! *(;%&2>3#+,-K! 2(-#&*(-! +(%($%&T(-5#*,-!
'(! '&2&%(-! '(! +,$(<,! B! X,*#](-8,+#&*(-! B! L! &! X&8&%(-!
-(*-#$2(-!5&%!'(](+8&!&!(*!(A+(-&6!

W>O()3:=CB05316

",! X,B&%4,! '(! 2,-! X;Y(%(-! +&*! (*'&X(8%#&-#-! 8(*'%\*! ;*!
+&*Y;*8&!'(!-4*8&X,-0![;(!#*+2;B(*!'#-X(*&%%(,0!X,%+,'&!'&2&%!
,$'&X#*,2n!,-4!+&X&!-;$](%8#2#','6!),',!;*&!'(!(-8&-!-4*8&X,-!
5;('(! ,](+8,%! -#3*#c+,8#d,X(*8(! (2! $#(*(-8,%! ]4-#+&0! X(*8,2! B!
-&+#&(X&+#&*,2! '(! ;*,! X;Y(%6! F2! '(-,%%&22&! '(! 2,! ,*,X*(-#-!
'($(! #*+2;#%! 2&-! ,*8(+('(*8(-! ],X#2#,%(-!'(!(*'&X(8%#&-#-0! ,-4!
+&X&! +#%;34,-! 5,-,',-0! +&*&+#',-! 5&%! ,;X(*8,%! (2! %#(-3&! '(!
(*'&X(8%#&-#-!2&+,20!+&X&!2,!+(-\%(,!B!2,!X#&X(+8&X4,6

?2!+&*-#'(%,%!(2!'&2&%!5/2d#+&!,-&+#,'&!+&*!2,!(*'&X(8%#&-#-0!
(2! X/'#+&! '($(! 8(*(%! (*! +;(*8,! (2! '#,3*>-8#+&! '#](%(*+#,2! B!
2&-!5&-#$2(-!(2(X(*8&-![;(!+&*8%#$;B(*!,2!-4*'%&X(!'(2!'&2&%6!
`*+2;B(! (*](%X(','(-! #*e,X,8&%#,-! 5/2d#+,-0! ,'D(%(*+#,-0!
'&2&%! ,$'&X#*,2! '(! 5,%('0! -4*'%&X(! '(2! #*8(-8#*&! #%%#8,$2(0!
+#-8#8#-!#*8(%-8#+#,2!B!8%,-8&%*&-!'(2!5#-&!5/2d#+&6

?;*[;(!(A#-8(!;*,!X,2,!+&%%(2,+#>*!(*8%(!(2!*#d(2!'(!'&2&%!B!
2,!3%,d(','!'(!2,!(*](%X(','0!2,!(*'&X(8%#&-#-!5%&];*',X(*8(!
#*c28%,*8(! -(! ,-&+#,! +&*! ;*,! X,B&%! #*8(*-#','! '(! '&2&%6! "&-!
#X52,*8(-!*&!(-8\*!$#(*!;$#+,'&-!(*!2;3,%(-!'(!'&2&%!-;$Y(8#d&0!
(A+(58&!2,!(*'&X(8%#&-#-!5%&];*',X(*8(!#*c28%,*8(6!

F2!(A,X(*!]4-#+&!'($(!'(8,22,%-(!(*!$;-+,!'(!'#d(%-,-!+,;-,-!
'(! '&2&%0! +&X&! +&X5%(-#>*! *(%d#&-,! B! 8%,-8&%*&-! '(2! 5#-&!
5/2d#+&6! F*! (2! (A,X(*! 5/2d#+&0! 2&-! -#3*&-! '(! ;*,! (*](%X(','!



WV!hh!@%#*+#5#&-!'(!1#*(+&2&34,

,d,*<,',!-&*!2,!-(*-#$#2#','!&!(2!*>';2&!(*!2,!5,%8(!#*](%#&%!'(!
2,!$&2-,!&!2&-!2#3,X(*8&-!g8(%&!-,+%&0!2,!#*';%,+#>*!'(2!8,$#[;(!
d,3#*&!u!%(+8,2!B!2,!5%(-(*+#,!'(!;*,!%(T;$#+,+#>*!'(2!g8(%&6

F*! +#%;34,0! -(! 5;('(*! '#-8#*3;#%! 8%(-! ](*&8#5&-! '(!
(*'&X(8%#&-#-K

M6! F*'&X(8%#&X,-6
Q6! `X52,*8(-!(*'&X(8%#>8#+&-!-;5(%c+#,2(-6
V6! F*'&X(8%#&-#-!5%&];*',X(*8(! #*c28%,*8(0![;(! -(!'(c*(!

+&X&!;*!*>';2&![;(!-(!(A8#(*'(!,!X\-!'(!a!XX!$,Y&!(2!
5(%#8&*(&

);,*'&! (-8,-! 2(-#&*(-! &+;%%(*! +(%+,! '(! 2&-! 2#3,X(*8&-!
;8(%#*&-!&!#*8(-8#*,2(-0!2,!5%&2#](%,+#>*!'(2!Xg-+;2&!2#-&!'(!(-8,-!
(-8%;+8;%,-!+%(,!;*!(](+8&!X,-#d&!B!c$%&-#-![;(!22(*,!(2!(-5,+#&!
%(8%&5(%#8&*(,26! ",-! (*](%X(','(-! '(2! &d,%#&! 5;('(*! (-8,%!
-;5(%c+#,2X(*8(!(*!2,!+&%8(<,0!5(%&!(*!+;,2[;#(%!+,-&!-(!,-&+#,!
+&*!#*e,X,+#>*!B!c$%&-#-6

"&-! (-8;'#&-! '(! #X,3(*! ,! X(*;'&! -(! ;8#2#<,*! (*! 2,!
#*d(-8#3,+#>*!+%>*#+,!-&$%(!(2!'&2&%!5/2d#+&!B! 8,X$#/*!5;('(*!
-(%! #*]&%X,8#d&-! (*! 2,! (d,2;,+#>*! 5%(&5(%,8&%#,! '(! 5,+#(*8(-!
[;(!-(!(-8\*!5%(5,%,*'&!5,%,!2,!+#%;34,!'(!(*'&X(8%#&-#-6!

",!-(*-#$#2#','!'(!2,!#X,3(*!d,%4,!-(3g*!(2!](*&8#5&!(-5(+4c+&!
'(!2,! 2(-#>*0!5,%,!(2!'&2&%!5/2d#+&!+%>*#+&0! 2,!(+&3%,]4,!5/2d#+,!
-#3;(!-#(*'&!(2!X&'(2&!'(!(2(++#>*!5&%[;(!5;('(!'(8(+8,%!&8%,-!
+,;-,-! '(! '&2&%! 5/2d#+&0! +&X&! 2,! ,'(*&X#&-#-6! ",! (+&3%,]4,!
8%,*-d,3#*,2! 8#(*(! 2,! X,B&%! -(*-#$#2#','! B! (-5(+#c+#','! 5,%,!
#'(*8#c+,%!(*'&X(8%4,-!&d\%#+,-6!"&-!(2(X(*8&-!'(2!;28%,->*#+&!
+2\-#+&!-&*!;*![;#-8(!;*#2&+;2,%!B!;*!e;Y&!d,-+;2,%!%,%&!&!-;,d(6!
9#!D,B!5,5#2,-!'(!-,$&%!5([;(Z&0!(2!e;Y&!*&!'($(!&$-(%d,%-(!(*!
(-8,!\%(,6



!@%#*+#5#&-!'(!1#*(+&2&34,!hh!!WX

",! (+&3%,]4,! 5/2d#+,! 5,%,! 2,! (*'&X(8%#&-#-! 5%&];*',X(*8(!
#*c28%,*8(! %(5%(-(*8,! ;*,! X,B&%! '#c+;28,'6! F2! X,5(&! '(!
2,! (*'&X(8%#&-#-! 5%&];*',X(*8(! #*c28%,*8(! 5(%X#8#%\! ;*,!
&%#(*8,+#>*!X\-!X(8#+;2&-,!'(!2&-!%#(-3&-![;#%g%3#+&-0!,-4!+&X&!
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5,%,!'(8(%X#*,%!-#!D,B!;*,!(*](%X(','!&!2,!&$2#8(%,+#>*!
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'(! 2,! D#-8&2&34,! -&*! X;B! %(+&X(*',$2(-! '($#'&! ,! 2,! $,Y,!
+&*c,$#2#','!'(! 2,! #*-5(++#>*! d#-;,26! ",! ,5,%#+#>*!D#-8&2>3#+,!
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F-8(!-,*3%,'&!-(!5;('(!X(Y&%,%!+&*!;*!+#+2&!'(!(-8%>3(*&!&%,2!
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X(Y&%! 8%,8,X#(*8&! '#-5&*#$2(! +&*8%,! 2,! (*'&X(8%#&-#-! B! 2,!
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#*X;*(! (! #*+2;-&! (2! %(*'#X#(*8&! '#%(+8&! (*! 2,-! 32\*';2,-!
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Aunque el ovario es la principal glándula 
secretora de los andrógenos en las mujeres, 
las glándulas suprarrenales también 
contribuyen a sus concentraciones 
plasmáticas. Por lo tanto, los principales 
andrógenos secretados, que se sintetizan en 
el área reticular y se usa como marcador de 
la secreción de andrógenos suprarrenales, 
es el DHEA-S.
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