
�

2GSRY �QD�þOiQHN

352ý��1(3 (9È' 7��6È+29e��0$3<��3 ,��',*,7$/,=$&,��'2���6�-76.��$

-$.��6��1,0,��35$&29$7��'È/

,QJ��,YDQ�3HãO
=.,�Y�2SDY
3UDVNRYD���
�������2SDYD

3 L�SUREtKDMtFt�GLJLWDOL]DFL�NDWDVWUiOQtFK�PDS�Y]QLNDMt�Y�SRGVWDW �GYD�GUXK\�YêVOHGN ��1RY Mãt
NDWDVWUiOQt�PDS\� � FKDUDNWHUL]RYDQp�Y\ããt� S HVQRVWt� D�P HQp� þtVHOQ �QD� � SRGUREQp�SRORKRYp
ERGRYp�SROH� MVRX�S HSUDFRYiYiQ\�QD�GLJLWiOQt�NDWDVWUiOQt�PDSX��'.0���6WDUãt�JUDILFN\�Y\�
KRWRYHQp�PDS\��NWHUp�E\O\�P HQ\�Y WãLQRX�PHWRGDPL�P LFNpKR�VWROX�D�Y\KRWRYHQ\�Y�ViKR�
YpP�P tWNX��MVRX�S HSUDFRYiYiQ\�QD�W]Y��NDWDVWUiOQt�PDSX�GLJLWDOL]RYDQRX��.0'��

=DWtPFR�'.0�Pi�VWDQRYHQD�NULWpULD�SUR�S HVQRVW�VRX DGQLF�SRGUREQêFK�ERG �D�MH�YHVP V�Y
VRX DGQLFRYpP�V\VWpPX�6�-76.���.0'�MH�L�SR�GLJLWDOL]DFL�VWiOH�S YRGQt�QHGRNRQDOi�PDSD�VH
YãHPL�VYêPL�GHIRUPDFHPL�D�QHGRNRQDORVWPL�S HSUDFRYDQi�YãDN�GR�MLQp�IRUP\��3URWR�WDNp�W\WR
PDS\�SR�S HSUDFRYiQt�] VWiYDMt�Y�S YRGQtFK�]REUD]RYDFtFK�VRXVWDYiFK�PDSRYiQt�VWDELOQtKR
NDWDVWUX��WM��Y�V\VWpPX�*XVWHUEHUJ��ýHVNp�]HP ��QHER�6YDWê�âW SiQ��EêYDOi�]HP �0RUDYVNR�
VOH]VNi��

6NXWHþQRVW��åH�ViKRYp�PDS\�L�SR�VYp�GLJLWDOL]DFL�QHMVRX�S HYiG Q\�GR�6�-76.�MH�S HGP WHP
XUþLWp�NULWLN\�]H�VWUDQ\�þiVWL�RGERUQp�YH HMQRVWL��3 HGHYãtP�Wp�þiVWL��NWHUi�QH]Qi�GRE H�VNXWHþ�
Qp�YODVWQRVWL� W FKWR�PDS�D�VOHGXMH�YtFH�]iMHP�Y\XåLWt� W FKWR�PDS�SUR� MLQp�~þHO\� LQIRUPDWLN\
QHå�SUR�YODVWQt�YHGHQt�NDWDVWUX�

7RWR� WYU]HQt� MH�Y�S tPpP�UR]SRUX�V����RGVW����]iNRQD�þ����������R�NDWDVWUX�QHPRYL�
WRVWt�ýHVNp�UHSXEOLN\��.=�>�@��NGH�MH�]DNRWYHQR�åH��.DWDVWU�MH�]GURMHP�LQIRUPDFt��NWHUp�VORX�
åt«SUR�~þHO\�Y GHFNp��KRVSRGi VNp�D�VWDWLVWLFNp�D�SUR�WYRUEX�GDOãtFK�LQIRUPDþQtFK�V\VWpP ��
3RGOH�=iNRQD�þ�����������>�@D�DWULEXW �XYHGHQêFK�����StVP��I�� MH�NDWDVWUiOQt�PDSD�]iNODG�
QtP�VWiWQtP�PDSRYêP�GtOHP��NDUWRJUDILFNp�GtOR�VH�]iNODGQtP��YãHREHFQ �Y\XåLWHOQêP�REVD�
KHP��VRXYLVOH�]REUD]XMtFt�~]HPt�SRGOH��MHGQRWQêFK�]iVDG��Y\WYi HQp�D�Y\GiYDQp�RUJiQHP�VWiW�
Qt�VSUiY\�YH�YH HMQpP�]iMPX��D�QHQt�PRåQp�UHGXNRYDW�MHMt�Y\XåLWHOQRVW�QDRSDN�SRX]H�SUR�SR�
W HE\�YHGHQt�NDWDVWUX��'HILQLFH�NDWDVWUiOQt�PDS\�MH�GiOH�MHãW �G UD]Q MãtP�]S VREHP�UR]HSVi�
QD������RGV���>�@��NGH�MH�XYHGHQR�
����.DWDVWUiOQt� PDSD

���

�� MH� ]iYD]QêP� VWiWQtP� PDSRYêP� GtOHP
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�� YHONpKR� P tWND�� REVDKXMH
ERG\�ERGRYpKR�SROH��SRORKRSLV�D�SRSLV�«

9êãH� XYHGHQêP� WYU]HQtP� MVRX� QDSURVWR� SRS HQ\� GRNRQFH� ]iNODGQt� FtOH� GLJLWDOL]DFH
NDWDVWUiOQtFK�PDS��SXEOLNRYDQp�QDS ��Y�PDWHULiOHFK�>�@
��� 8PRåQLW�Y\XåLWt�PRGHUQtFK�WHFKQRORJLt�SUR�SUiFL�VH�VRXERUHP�JHRGHWLFNêFK�LQIRUPDFt�QD

NDWDVWUiOQtFK�~ DGHFK��YHGHQt�.1��SRVN\WRYiQt�LQIRUPDFt��QDKOtåHQt��
��� 'RViKQRXW�VRXODGX�REVDKX�63,�D�6*,�.1��VKRGD�HYLGRYDQêFK�REMHNW �D�MHMLFK�SDUDPHW�

U ��
��� 2GVWUDQLW�]MHGQRGXãHQRX�HYLGHQFL�]HP G OVNêFK�D�OHVQtFK�SR]HPN �
��� 8PRåQLW� SRVN\WRYiQt�SRGNODG � D� S LMtPiQt� YêVOHGN � ]HP P LFNêFK� þLQQRVWt� SUR� VSUiYX
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��� 8VQDGQLW�SURSRMRYiQt�~GDM �NDWDVWUX�V�MLQêPL�LQIRUPDþQtPL�V\VWpP\�
��� 8PRåQLW�Y\XåLWt�NDWDVWUiOQtFK�PDS�SUR�GDOãt�XåLYDWHOH��]HMPpQD�SUR�SURYR]RYDWHOH� MLQêFK

LQIRUPDþQtFK�V\VWpP �R�~]HPt�

3R]QiPND���9�S tSDG ��åH�GRãOR�NH�NRUHNFL�]iP U ��SUR�NWHUp�MH�GLJLWDOL]DFH�6*,�SURYiG Qi��DVL�E\�E\OR�YKRGQp
W\WR�VNXWHþQRVWL�RS W�YH HMQ �Y\KOiVLW��D�QHEODPRYDW�]E\WHþQ �ãLURNRX�YH HMQRVW�

$QL�REURYVNê�UR]PDFK�D�ãLURNp�Y\XåtYiQt�JHRJUDILFNêFK�LQIRUPDþQtFK�V\VWpP ��*,6���NWHUêP
E\� VDPR] HMP �Y\KRYRYDOR�PQRKHP� OpSH� VRXYLVOp� MHGQRWQp�PDSRYp�GtOR�Y� MHGLQp� VRXVWDY �
QHRSUDY XMH�]D�GDQêFK�SRGPtQHN�N�S HYiG Qt�W FKWR�PDS�GR�6�-76.��MHVWOLåH�MHGLQêP�PRå�
QêP�YêVOHGNHP�MH�GDOãt�]KRUãHQt�JHRPHWULFNêFK�YODVWQRVWt�NDWDVWUiOQt�PDS\�D�KUXEê�QHVRXODG
]tVNDQêFK�VRX DGQLF�SRGUREQêFK�ERG �V�MHMLFK�VNXWHþQRX�SRORKRX�Y� iGX�GHVtWHN�PHWU ��]�þH�
KRå�QiV�GQHV�YHOPL�VQDGQR�XVY Gþt�NDåGê�XåLYDWHO�VWiOH�GRVWXSQ MãtFK�*36��

-HVWOLåH�GR�EXGRXFQD�KRGOiPH�]�,6.1�Y\EXGRYDW��LQIRUPDþQt�V\VWpP�D�QLNROL�NDWDVWU
YpVW�MDNR�LQIRUPDþQt�V\VWpP�R�~]HPt�ý5�S HYiåQ �SRþtWDþRYêPL�SURVW HGN\��YL]����RGVW���>�@��
EXGH�UR]KRGQXWt�R�SDUDPHWUHFK�GLJLWiOQtFK�NDWDVWUiOQtFK�PDS�D�]S VREX�MHMLFK�YHGHQt�]iVDG�
QtP�D��OLPLWXMtFtP�IDNWRUHP�S HGHYãtP�SUR�UR]YRM�NDWDVWUX�QHPRYLWRVWt��$�MHVWOL�Y�Q NWHUp�KLV�
WRULFNp�HWDS �YêYRMH�NDWDVWUX�QHPRYLWRVWt�GRãOR�N�]iVDGQtPX�]KRUãHQt�NYDOLWDWLYQtFK��JHRPHW�
ULFNêFK�� � REVDKRYêFK� D� � GDOãtFK� YODVWQRVWt� NDWDVWUiOQt� PDS\�� E\OR� WR� SUiY � Y�GRE � QHGiYQR
PLQXOp���SHULRGLFNp�~GUåE\�(1��)82��QHP LFNp�JHRPHWULFNp�SOiQ\�D�GDOãt���-HVWOLåH�GQHV�Yt�
PH�MDNê�KUXEê�QHVRXODG�SDQXMH�PH]L�]tVNDQêPL�VRX DGQLFHPL�SRGUREQêFK�ERG �GLJLWDOL]RYD�
QêFK�SUiY �]�WRKRWR�DQDORJRYpKR�PDSRYpKR�RSHUiWX�V� MHMLFK�VNXWHþQRX�SRORKRX��SRWRP�QHQt
PRåQp�WHQWR�VWDY�]DNRQ]HUYRYDW��DOH�QDRSDN�QDMtW�]S VRE�QiSUDY\�WRKRWR�QHY\KRYXMtFtKR�VWD�
YX���=FHOD�MLVW �WR�YãDN�QH Hãt�]DYHGHQt�QHVRXURGêFK�VRX DGQLFRYêFK�V\VWpP �SUR�NDåGê�PDSR�
Yê� OLVW� NDåGpKR� NDWDVWUiOQtKR� ~]HPt� D� EêW� XVSRNRMHQ� WtP�� åH� NYDOLWX� WDNWR� ]GLJLWDOL]RYDQêFK
VRX DGQLF�QHPi�ãDQFL�NRQWURORYDW�åiGQê�XåLYDWHO�GRVWXSQêFK�*36�

9]QLN�D�~GUåED�ViKRYêFK�PDS

6iKRYp�PDS\��NWHUp�GQHV�SRNUêYDMt�S LEOLåQ �����~]HPt�VWiWX��Y]QLNDO\�S L�PDSRYiQt�VWDELO�
QtKR�NDWDVWUX�S HG�YtFH�QHå�����OHW\��=iNODGHP�PDSRYiQt�E\OD�MLå�WULJRQRPHWULFNi�Vt ��QD�VYRX
GREX�VLFH�GRNRQDOi��DOH�]�GQHãQtKR�SRKOHGX�MLå�VDPR] HMP �]FHOD�QHY\KRYXMtFt�

1LNGR�VDPR] HMP �QHFKFH�Y\XåtYDW�WXWR�Vt �SUR�MDNpNROL�WHFKQLFNp�SUiFH�Y�WHUpQX�MDNR
JHRGHWLFNp� ]iNODG\�� L� NG\å� ]DYHGHQt� VRX DGQLFRYêFK� V\VWpP � VWDELOQtKR� NDWDVWUX� SUR� PDS\
.0�'�E\�N�WRPXWR�]iY UX�PRKOR�VYiG W������

�%\OR�Y\XåLWR�L�P HQt�S HGFKR]t�YRMHQVNp�WULDQJXODFH�

«]GH� VH� RS W� MHGQi� QHMVStãH� R� LQIRUPDþQt� ãXP�� 9HãNHUp� WULDQJXODþQt� SUiFH� E\O\� SURYiG Q\
QRY �� ]NXãHQêPL� P LþL�� ãSLþNRYRX� P LFNRX� WHFKQLNRX�� 7\WR� VNXWHþQRVWL� MH� PRåQp� RY LW
Y�S YRGQtFK�PDQXiOHFK�XORåHQêFK�Y�DUFKLYX�=Ò��2�NYDOLW � GRVDåHQêFK�YêVOHGN � VY Gþt�SR]�
G Mãt� UR]ERU\�S YRGQtFK�P HQt�� 3RX]H� UR]P U� VtW � VWDELOQtKR� NDWDVWUX� E\O� RGYR]HQ� ]�S tPR
P HQêFK�]iNODGHQ��NG\�UR]P U�]iNODGQ\�X�9tGH VNpKR�1RYpKR�0 VWD�E\O�S HY]DW�]�G tY MãtKR
P HQt�/LHVJDQLJRYD��������D�]iNODGQ\�X�:HOVX���������2VWDWQt�]iNODGQ\�E\O\�XUþHQ\�>�@�Då
SR�URFH������

�VRX DGQLFH�VH�SUR�MHGQRGXFKRVW�SRþtWDO\�MDNR�URYLQQp��VIpULFNê�H[FHV�E\O�RGþtWiQ��
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«�QDSURVWR�NRUHNWQt�SRVWXS�V�RKOHGHP�QD�GRVDåLWHOQRX��S HVQRVW�

ERG\� ��� iGX�� NWHUp� S HGHYãtP� E\O\� ]iNODGHP� YODVWQtKR� SRGUREQpKR� PDSRYiQt�� E\O\� XUþHQ\
JUDILFNRX� WULDQJXODFt�Y�P tWNX���������� �NG\�VQDG�GRVDåLWHOQp� W L�GHVHWLQ\�PLOLPHWUX� UHSUH�
]HQWXMt�WpP ���PHWU ��
«�QHYtP�]GD������MH�WpP ���P�D�QHYtP�]GD�JUDILFNi�S HVQRVW�SUR�SU VHþtN�W t�VP U �MH�GRVD�
åLWHOQi� QD� ���� PP� �YåG\� MVHP� VH� GRPQtYDO�� åH� JUDILFNi� S HVQRVW� ERGRYpKR� HOHPHQWX� MH� ���
PP���SURWRåH�FK\ERYp�WURM~KHOQtN\�JUDILFNp�WULDQJXODFH�E\O\�JUDILFN\�Y\URYQiQ\��2QR�WRWLå
�2�$%62/871Ë�3 (61267�7$.72�85ý(1é&+�%2' �*(2'(7,&.é&+�=È./$'
9 %(&�1(-'(��0HWRGD�QDYUåHQi�SUR�S HSUDFRYiQt�PDS�VWDELOQtKR�NDWDVWUX� MH�SRVWDYHQD
QD�VNXWHþQRVWHFK��åH�
��� PDSRYiQt�VWDELOQtKR�NDWDVWUX�Y\FKi]HOR�]��E\OR�QDYi]iQR�QD��SORãQRX�Vt �ERGRYpKR�SROH

ãSLþNRYp�NYDOLW\�
��� KRPRJHQLWD�WRKRWR�ERGRYpKR�SROH�MH�Y þL�ERGRYpPX�SROL�-76.�MHGQR]QDþQ �SRSVDWHOQi
��� RVWURYQt�]REUD]HQt�PDS�NDWDVWUiOQtFK�~]HPt�VWDELOQtKR�NDWDVWUX�E\OR�]YROHQR�V�RKOHGHP�QD

VRXE åQ �SURYiG Qp�P LFNp�SUiFH�Y�VRXVHGQtFK�NDWDVWUHFK��WHFKQRORJLFNi�]iOHåLWRVW���QL�
NROL�QDS ��SUR�HOLPLQDFL�]NUHVOHQt�QD�RNUDMtFK�N�~��

��� SULRULWQt��E\OD�NYDOLWD�PDSRYpKR�GtOD�Y�SROQt�WUDWL��QHER �SUiY �]H�]HP G OVN\�Y\XåtYDQêFK
SR]HPN �E\OD�Y\P RYiQD�GD �

VWDELOL]DFH�E\OD�SURYiG QD�GRGDWHþQ �V�RGVWXSHP�YtFH�QHå�GYDFHWL�OHW�

«� G OHåLWp� MH�� åH� WDWR� VWDELOL]DFH� E\OD� MHGQR]QDþQi� Y�GRE � P HQt�� D� P LFNp� SUiFH
Y�VRXVHGQtFK�N�~��]�W FKWR�ERG �Y\FKi]HO\��1LNG\�MVHP��QHQDYUKRYDO�Y\KOHGiYDW�W\WR�ERG\��S t�
SDGQ �MH�S HXUþRYDW�GR�6�-76.��3RX]H�WYUGtP��åH�MH�PRåQp�W\WR�ERG\�SRXåtW�SUR�WYRUEX�VRX�
YLVOpKR�]REUD]HQt��SUR�LQGLNDFL�VUiåN\�XYQLW �PDSRYpKR�OLVWX�D�Y�S tSDG ��åH�WHQWR�ERG�S YRGQt
WULDQJXODFH� �� iGX� E\O� ]YROHQ� QD� WUYDOêFK� REMHNWHFK� �Y åH� NRVWHO �� NDSOH�� ]YRQLFH� DSRG��� MH
PRåQp�XUþLW�VRX DGQLFH�Y�6�-76.��þDVWR�VH�GRNRQFH�MHGQi�R�WUYDOH�VLJQDOL]RYDQp�ERG\�-76.�
D�SRXåtW�WHQWR�ERG�SUR�WUDQVIRUPDFL�GR�6�-76.�

-H�QHVSRUQp��åH�SRORKRSLV�PDS�VWDELOQtKR�NDWDVWUX�P åH�EêW�ORNiOQ �RYOLYQ Q�NYDOLWRX
JHRGHWLFNêFK� SRORKRYêFK� ]iNODG �� ' OHåLWp� YãDN� MH�� åH� MVRX� ]DFKRYiQ\� UHODWLYQt� YD]E\� PH]L
ERG\�JHRGHWLFNpKR�SRORKRYpKR�]iNODGX�D�SRGUREQêP�SRORKRSLVQêP�REVDKHP�PDS\�VWDELOQtKR
NDWDVWUX��$�SUiY �W\WR�ORNiOQt�GHIRUPDFH�MH�PRåQp�HOLPLQRYDW�YKRGQRX�WUDQVIRUPDFt�

3RXåLWR�E\OR�&DVVLQL�6RHOGQHURYR�]REUD]HQt��3UR�YHONp�]NUHVOHQt�QDU VWDMtFt�RG�SRþiWNX�VRX�
VWDY\��NRQYHUJHQFH�E\OD�]DQHGEiYiQD��E\OR�SUR�SRNU\Wt�5DNRXVNR�8KHUVND�]YROHQR���]REUD�
]RYDFtFK�VRXVWDY��MHMLFKå�UR]KUDQt�E\OR�SHYQ �VWDELOL]RYiQR�]HPVNêPL�KUDQLFHPL��SUR�ýHVNp
]HP ��VRXVWDYD�V�SRþiWNHP�Y�ERG �*XVWHUEHUJ��SUR�0RUDYX�D�6OH]VNR�V�SRþiWNHP�Y�ERG �Y åH
YtGH VNpKR�GyPX�6YDWpKR�âW SiQD���9ODVWQt�PDSRYiQt�SUREtKDOR�PHWRGDPL�P LFNpKR�VWROX�
S HVQRVW�E\OD�VWDQRYHQD�QLNROLY�MDNR�DEVROXWQt�S HVQRVW�Y�SROR]H�ERG ��DOH�MDNR�S HVQRVW�UH�
ODWLYQt���D�WR�PH]Qt�RGFK\ONRX��������X�PpQ �FHQQêFK�SR]HPN ��������P HQp�Y]GiOHQRVWL�

«�GRGQHV�NULWpULD�UHODWLYQt�S HVQRVWL�Y�VRXþDVQêFK�S HGSLVHFK�MVRX�XYiG Qp�D�DNFHSWRYDQp�

9êVOHGNHP�E\OD�PDSD�S HYiåQ �Y�P tWNX��������QD�NYDOLWQtP�SDSt H�SR]QDPHQDQi�YOLYHP
PHWRG�P HQt�]QDþQêPL�ORNiOQtPL�GHIRUPDFHPL��YOLYHP�SDStURYp�SRGORåN\�SDN�VUiåNRX��NWH�
URX�E\OR�PRåQR�XUþLW�MHQ�FHONRY �SUR�PDSRYê�OLVW��QHER �L�SDOFRYp�G OHQt�QD�UiPX�E\OR�GRSO�

RYiQR�Då�GRGDWHþQ ��
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«�RS W�KUXE �]NUHVOHQp�WYU]HQt��.G\E\�WRPX�WRWLå�WDN�E\OR��åH�UiP�PDSRYpKR�OLVWX�E\O�Y\NUHV�
ORYiQ�Då�GRGDWHþQ �SR�]iNUHVX�SRGUREQpKR�SRORKRSLVX��QHPRKO\�E\�EêW�]REUD]HQ\�ERG\�ERGR�
YpKR�SROH��WULJ��ERG\����Då���� iGX���MHMLFKå�VRX DGQLFH�RGP HQp�QD�IXQGDPHQWtOQtFK�OLVWHFK
���������E\O\�S HG�SRGUREQêP�P HQtP�Y\QiãHQp�SUiY �RG�VHNFt�PDSRYpKR�OLVWX��������

3UREOHPDWLFNi�MVRX�NDWDVWUiOQt�~]HPt�V�SR]HPNRYRX�PDSRX�SR�W HWt�REQRY ��S HSUDFR�
YiQt�QD�S HORPX�VWROHWt���3 L�WpWR�REQRY �VH�RSRXãW O\�QHVWDQGDUGQt�D�SRVXQXWp�NODG\�PDSR�
YêFK�OLVW �D�SODWQê�SRORKRSLVQê�REVDK��SR]HPNRYp�PDS\�E\O�S HNUHVORYiQ�GR�QRUPiOQtKR��QH�
VUDåHQpKR�UiPX�NODGX�PDSRYêFK�OLVW ��'RãOR�WtP�MHGQDN�N�QHVRXODGX�ORNDOL]DFH�UiPX�D�YODVW�
QtKR�REVDKX�PDS\�D�VUiåND�W FKWR�PDSRYêFK�OLVW ��QHY\SRYtGi�R�VUiåFH�YODVWQtKR�SRORKRSLV�
QpKR��REVDKX�PDS\�GR�GRE\�SRVOHGQt�REQRY\��3 L�S HSUDFRYiQt�W FKWR��SUREOHPDWLFNêFK�ORND�
OLW�MH�PRåQp�Y\XåtW�þiVWHþQ �VWDUãtFK�PDS��S tSDGQ �MHMLFK�DUFKLYQtFK��FtVD VNêFK��RWLVN �

�3RGUREQ �MVRX�]S VRE\�Y]QLNX�W FKWR�PDS�UR]YHGHQ\�Y�>�@��UiPFRY �SDN�VKUQXW\�Y��>�@�

=DWtPFR�R�PHWRGiFK�Y]QLNX�W FKWR�PDS�YtPH�WHRUHWLFN\�SRP UQ �GRVW��L�NG\å�S HYiåQ �MHQ�]
WHFKQLFNêFK�S HGSLV ��NWHUp�MVRX�REY\NOH�GRNRQþHQ\�D�GRSUDFRYiQ\�GR�GHILQLWLYQt�SRGRE\�Då
SR�VNRQþHQt�GtOD���QDS ��GHILQLWLYQt�S HGSLV�SUR�P HQt�PHWRGDPL�P LFNpKR�VWROX�E\O�Y\GiQ
Då� Y� URFH� ������ WHG\� YtFH� QHå� SDWQiFW� OHW� SR� VNRQþHQpP� PDSRYiQt� QDãLFK� ]HPt�� D� VNXWHþQ
SURSUDFRYDQê�GRNRQDOê�S HGSLV�Då�Y�URFH���������QHYtPH�Xå�WpP �QLF�NRQNUpWQtKR�R��NYDOLW
GRSO RYiQt�D�REQRY �W FKWR�PDS�]D�XSO\QXOêFK�YtFH�QHå�����OHW��=QiPH�VLFH�WHKGHMãt�S HGSLV\�
DOH� VRXþDVQ � YtPH� R� UR]ViKOêFK� UHDPEXODFtFK�� REQRYiFK� PDS�� -(3�� S HYRGX� GR� VRXYLVOpKR
]REUD]HQt�� S HYRGX� QD� 3(7� IyOLH�� NG\� E\O\� SUiFH� SURYiG Q\� ]MHGQRGXãHQ �� SRG� WODNHP�� YH
VS FKX�� QHGRVWDWHþQ � NYDOLILNRYDQêPL� D� QH]NXãHQêPL� SUDFRYQtN\�� EH]� GRVWDWHþQp� WHFKQROR�
JLFNp�Ni]Q �D�SRGOH�S HGSLV ��NWHUp�E\O\�]SUDYLGOD�GRNRQþHQ\�Y�]iY UX��QHER�Då�SR�SURYHGHQt
W FKWR�DNFt��3 LWRP�Xå�L�MHQ�OHWPê�SRKOHG�QD�REVDK�S YRGQt�PDS\�Y�GRE �MHMtKR�Y]QLNX�D�REVDK
GQHãQtKR�VWDYX�PDS\�QHQHFKi�QLNRKR�QD�SRFK\EiFK��åH�QLNROLY�Y WãLQD��DOH�WpP �YãHFKHQ�VWDY
GQHãQt�PDS\�SRFKi]t�QLNROLY�]�S YRGQtKR�PDSRYiQt���DOH�]�EOtåH�QiP�QH]QiPp�D�NYDOLWDWLYQ
QHGHILQRYDWHOQp� ~GUåE\� D� REQRY\� ]D� YtFH� QHå� ���� OHW� �D� Y]KOHGHP� N� VRXYLVOpPX� ]REUD]HQt
QH] VWDO�S YRGQt�Xå�DQL� WHQ�PDSRYê� UiP����-H� WR�SURWR�SUiY �~GUåED� W FKWR�PDS�� VH� YãHPL
VYêPL�KUXEêPL�FK\EDPL�L�RP\O\��QD�NWHUp�GiOH�QDYD]RYDOR�GDOãt�D�GDOãt�P HQt��NWHUi�S HGH�
YãtP�RYOLY XMH�GQHãQt�NYDOLWX�QHER�VStãH�QHNYDOLWX�W FKWR�PDS�

«�V�WYU]HQtP�S HGFKR]tKR�RGVWDYFH�EH]YêKUDGQ �VRXKODVtP��2�WR�YtFH�P �]DUiåt��åH� WDWR�QH�
NYDOLWQt�DQDORJRYi�PDSD��MHMtå�QHNYDOLWD�MH�YãHREHFQ �]QiPi���MH�EUiQD�MDNR��SRGNODG�SUR�S H�
SUDFRYiQt�.0�'�

3RVWXS�WYRUE\�GLJLWiOQt�NDWDVWUiOQt�PDS\�Y�~]HPtFK�ViKRYêFK�P tWHN�E\�P O�HOLPLQR�
YDW�SUiY �W\�SRVWXS\��NWHUp�NRULJRYDW�O]H��D�MHQå�VRXþDVQRX�NDWDVWUiOQt�PDSX�WDNWR�QHJDWLYQ
SR]QDPHQDO\�� 7DNRYRXWR� HWDSRX� MH� S HGHYãtP� WYRUED� VRXYLVOpKR� ]REUD]HQt�� S HNUHVORYiQt
PDS\� QD� 3(7� IROLH� D� JUDILFNi� ~GUåED� W FKWR� PDS� S L� þtVHOQpP� P HQt� ]P Q�� $� WRWR� SUiY
PQRX�QDYUKRYDQê�SRVWXS�WYRUE\�VRXYLVOpKR�]REUD]HQt�]�PDS�VWDELOQtKR�NDWDVWUX��XPRå XMH��D
S L�QiYD]QpP�GRSO RYiQt�SRVORXSQRVWL�QiVOHGQêFK�]P Q�MH�PRåQp�GRViKQRXW�HOLPLQDFL�Y WãLQ\
KUXEêFK�FK\E�]�GRE\�~GUåE\�WpWR�PDS\�

3R]QiPND��1LNG\�MVHP�YãDN�QHWYUGLO��åH�E\�VQDG�GRFKi]HOR�NH�]S HVQ Qt�QHER�RGVWUDQ Qt�FK\E�S YRGQtKR�P H�
Qt��7RWR�P åH�EêW� HãHQR�Då�QiVOHGQêP��G VOHGQêP�YHGHQtP�WRKRWR�GLJLWiOQtKR�PDSRYpKR�GtOD�

5HODWLYQt�S HVQRVW�D��S HVQRVW�SRORK\�ERGX



�

-DN�MH�WHG\�PRåQp��åH�V�WDNWR�GHYDVWRYDQêPL�PDSDPL�E\OR�PRåQR�WDNRYRX�GREX�]GiQOLY �MHãW
~VS ãQ �SUDFRYDW��D�SUDFXMHPH�V�QLPL�MHãW �GQHV"�9\VY WOHQt�MH�]FHOD�SURVWp���åiGQp�MLQp�OHSãt
QHPiPH� D� Y\XåtYiPH� W FK� YODVWQRVWt� W FKWR� PDS�� NWHUp� MVRX� MHãW � SUR� Qiã� ~þHO� Y\XåLWHOQp�
+RGQRWD� W FKWR�PDS�SURWR� VSRþtYi�S HGHYãtP�YH�Y\MiG HQt� UHODWLYQtFK�Y]WDK �PH]L�ERG\� Y
MHMLFK�QHMEOLåãtP�RNROt� �NGH�YOLY\�GHIRUPDFt��D�DQL�KUXEêFK�FK\E�D�RP\O � ]�~GUåE\�QHMVRX
WDN�YêUD]Qp���D�QLNROLY�Y�XUþHQt�DEVROXWQt�SRORK\�ERG �VRX DGQLFHPL��NGH�YtPH��åH�MDNêP�
NROLY� ]iNRQLWRVWHP� VH� Y\P\NDMtFt� PtVWQt� SRVXQ\�� VWRþHQt� D� GHIRUPDFH� iGX� GHVtWHN� PHWU
SRVXQXMt�FKDUDNWHU�W FKWR�PDS�MLå�]FHOD�PLPR�VDPRWQê�SRMHP�S HVQRVWL��3URWR�V�W PLWR�PD�
SDPL�PXVtPH� L� QDGiOH�SUDFRYDW�PHWRGDPL�� NWHUp�YODVWQRVWHP� W FKWR�PDS�RGSRYtGDMt�� WHG\�Y
SRGVWDW �VWiOH�SRGOH�]iVDG��VRXVW HG QêFK�Y�EêYDOpP�1iYRGX�%�]�URNX�������NWHUp�MVRX�YtFH�þL
PpQ �~VS ãQ �S HMtPiQ\�L�GR�VRXþDVQêFK�WHFKQLFNêFK�S HGSLV ��3URWR�PXVtPH�NDåGp�GRSO X�
MtFt�P HQt�S LSRMRYDW�QD�LGHQWLFNp�SHYQp�ERG\�Y�QHMEOLåãtP�RNROt�]P Q\�D�]REUD]HQt�]P Q\
S L]S VRERYDW�GHIRUPDFtP�PDS\��3 LWRP�MH�YãDN�VDPR] HMP �QXWQp�Y\XåtYDW�P LFNp�KRGQRW\
VRXYLVHMtFtFK�S HGFKR]tFK�P LFNêFK�QiþUW ��SRNXG�Y�GDQpP�SURVWRUX�H[LVWXMt���MLPLå�GHILQR�
YDQp�JHRPHWULFNp�D�SRORKRYp�XUþHQt�QHPRYLWRVWt�MH�YODVWQtPX�]REUD]HQt�Y�PDS �QDG D]HQR�

3RNXG�E\FKRP�YãDN�L�Y�W FKWR�PDSiFK�SRYêãLOL�VRX DGQLFH�SRORK\�ERG �QD�]iYD]Qp�JHRPHW�
ULFNp�D�SRORKRYp�XUþHQt��OKRVWHMQR�]GD�Y�S YRGQt�þL�Q MDNp�WUDQVIRUPRYDQp�]REUD]RYDFt�VRX�
VWDY ���XSODWQLO\�E\�VH�Y�SOQpP�UR]VDKX�YãHFKQ\�QHGRNRQDORVWL�D�GHIRUPDFH�D�NDWDVWU�E\�VH�QD
WDNRYêFK�PDSiFK�WDNRYêP�]S VREHP�] HMP �QHGDO�YpVW�Y EHF��QHER �E\�]FHOD�SRStUDO�UHDOLWX
Y�WHUpQX�

«UHDOLWD�Y�WHUpQX�MH�MLå�GiYQR�SRS HQD��D�WR��åH�]�SRGNODG �.0�'�þORY N�QHPi�PRåQRVW�Y\VOH�
GRYDW�VRXY]WDåQRVW�]P Q�SDWUQêFK�Y�S YRGQt�DQDORJRYp�PDS ��MH�MHGQtP�]�YHOLNêFK�QHGRVWDWN
GLJLWDOL]RYDQp��PDS\�

9�Qi]RUX� ]GD� MH� PRåQp� SRYêãLW� GLJLWDOL]RYDQp� VRX DGQLFH� SRORK\� ERG � QD� ]iYD]Qp� D
QiVOHGQ �L�JHRPHWULFNp�D�SRORKRYp�XUþHQt�]�W FKWR�PDS��VH�DVL�VNXWHþQ �V�,QJ��3HãOHP�QHVKRG�
QHPH��2Q�SURVD]XMH�]DNRQ]HUYRYiQt�VRXþDVQpKR�QHXW ãHQpKR�VWDYX�D�Y\KOiãHQt�GLJLWiOQt� LQ�
VWUXNFH�%�SUR�EXGRXFt�.1�EH]�RKOHGX�QD�VNXWHþQRVW��åH�Xå�MVPH�QHMHQ�Y�þDVH�R����OHW�Q NGH
MLQGH��DOH�S HGHYãtP�SRGVWDWQ �GiO�Y�WHFKQLFNp�REODVWL�

-i� RVREQ � E\FK� UiG� E\O� ~þDVWHQ� þLQQRVWHP�� NWHUp� E\� MLå� Y�VRXþDVQp� GRE � YHGO\
N�SRVWXSQpPX�]S HV RYiQt�.2�D�S HGHYãtP�]Y\ãRYiQt�G Y U\KRGQRVWL�.1�MDNR�FHONX��9tP��åH
WDWR� FHVWD� MH� PQRKHP� VORåLW Mãt� V�QXWQRVWt� ]P Q\� S HGHYãtP� OHJLVODWLYQtKR� UiPFH�� $OH
Y�VRXþDVQp�GRE �MVPH�DVL�YH�VWHMQp�SR]LFL��NG\�RGS UFL�]iP UX�Y\EXGRYDW�VWDELOQt�NDWDVWU�WYU�
GLOL��åH�VRXSLV\�SR]HPN �MVRX�GRVWDWHþQRX�HYLGHQFt�D�WYRUED�NDWDVWUiOQtFK�PDS�QD�MHGQRWQpP
]iNODG �SRXKi�XWRSLH�D�]E\WHþQ �Y\KR]HQp�SURVW HGN\��$�DE\�PRKO�EêW�UHDOL]RYiQ�WHQWR�DPEL�
FLy]Qt�SURMHNW��PXVHO�H[LVWRYDW�RVYtFHQê�SDQRYQtN�FtVD �)UDQWLãHN�,���NWHUê�QD�]iNODG �GRSRUX�
þHQt�VDPRVWDWQp�GYRUVNp�NRPLVH��YH�VNXWHþQRVWL�]D�]iG\�'YRUVNp�NDQFHOi H���SR�]YiåHQt�YãHFK
SUR�D�SURWL��Y]DO�QD�VHEH�E HPHQR�RGSRY GQRVWL�]D�UR]KRGQXWt�

3UREOHPDWLFNp�WUDQVIRUPDFH�GR�6�-76.

9�SRVOHGQt�GRE �VH�Y\VN\WXMt�KODV\�YRODMtFt�SR�VPD]iQt�UR]GtO �PH]L�'.0�D�.0'��SURWRåH
MGH�~GDMQ �R�VWHMQê�GUXK�PDS\���D�SRåDGXMt�DE\�L�.0'�E\OD�S L�GLJLWDOL]DFL��]SUDFRYiQD�MDNR
VRXYLVOi�PDSD� �VSRMHQt� MHGQRWOLYêFK� NDWDVWUiOQtFK� ~]HPt� D� Y\URYQiQt� VW\N �� D� S HYHGHQD� GR
]iYD]QpKR�VRX DGQLFRYpKR�V\VWpPX�6�-76.��QDS ��>�@��DOH�L�GDOãt���=DSRPtQDMt�QD�VNXWHþQRVW�



�

QHER�ML�QHFKW Mt�YLG W��åH�MGH�MLå�VDPRWQRX�SRYDKRX�R�]FHOD�U ]Qi�PDSRYi�GtOD��=DWtPFR�'.0
Pi�MHGQR]QDþQ �VWDQRYHQX�XUþLWRX�S HVQRVW�VRX DGQLF�ERG �Y�6�-76.��D�SRORKD�MHGQRWOLYêFK
ERG �XUþHQêFK�VRX DGQLFHPL�V�XUþLWRX�S HVQRVWt� WDNp� VNXWHþQêP�ERG P�Y� WHUpQX�RGSRYtGi��
QHGi�VH�WR�MLå�Y EHF�WYUGLW�X�.0'��NG\�MGH�VWiOH�R�ViKRYRX�PDSX�VH�YãHPL�MHMtPL�QHGRVWDWN\
SUR�NWHUp�ML�O]H�Y\XåtYDW�SRX]H�SUR�Y\MiG HQt�UHODWLYQtFK�Y]WDK �ERG �Y�QHMEOLåãtP�RNROt�D�QL�
NROLY�SRGOH�Qt�SUDFRYDW�V�DEVROXWQt�SRORKRX�ERG �GDQêFK�VRX DGQLFHPL��NG\�VH�UR]GtO\�RSURWL
VNXWHþQRVWL�SRMPX�S HVQRVW� MLå�]FHOD�Y\P\NDMt��3 LWRP�L�PRåQRVWL�VDPRWQpKR�S HYRGX�GR�6�
-76.�MVRX�YHOPL�RPH]HQp��3URWRåH�H[DNWQt�PDWHPDWLFNê�S HYRG�QHH[LVWXMH�

«MH�OL�DNFHSWRYiQD�QDS ��VHGPLSUYNRYi�SRGREQRVWQt� WUDQVIRUPDFH�PH]L�6�������D�(75)���
MDNR�H[DNWQt�SRVWXS��SDN�H[LVWXMH�

MVRX�Y�SRGVWDW �PRåQp�W L�S tVWXS\�

�� WUDQVIRUPDFH�SRGOH�W]Y���PtORYêFK�WDEXOHN��
�� WUDQVIRUPDFH�SRGOH�WULJRQRPHWULFNêFK�ERG �GDQp�ORNDOLW\��YL]�>�@��
�� ORNiOQt�WUDQVIRUPDFH�PDOêFK�þiVWt�~]HPt�QD�LGHQWLFNp�ERG\�Y�QHMEOLåãtP�RNROt�

7UDQVIRUPDFH�SRGOH�PtORYêFK�WDEXOHN��NG\�QD�]iNODG �WULJRQRPHWULFNêFK�ERG �PDSRYiQt�VWD�
ELOQtKR�NDWDVWUX�]DSRMHQêFK�SR]G ML�GR�VtW �ERG �6�-76.�E\O\�XUþHQ\�NOtþH�MHGQRWQ �YåG\�SUR
FHOê�IXQGDPHQWiOQt�OLVW�D�Y\SRþWHQ\�VRX DGQLFH�URK �PDSRYêFK�OLVW �S YRGQtKR�PDSRYiQt�Y�6�
-76.��GiYi�MHQ�S LEOLåQp�YêVOHGN\��NWHUp�Y\KRYXMt�VQDG�WRSRJUDILFNpPX�PDSRYiQt��7UDQVIRU�
PDFH�QD�]iNODG �WULJRQRPHWULFNêFK�ERG �Y�GDQp�ORNDOLW �XUþHQêFK�MDN�Y�S YRGQt�VRXVWDY ��WDN
Y�6�-76.��MH�VLFH�SRQ NXG�VSROHKOLY Mãt��DOH�Y]KOHGHP�N�GpONiP�WULJRQRPHWULFNêFK�VWUDQ�SRX�
]H�VWiYDMtFt�GHIRUPDFH�D�FK\E\�UR]ORåt�QD�W\WR�GpON\� iGX�GHVtWN\�NLORPHWU ��äiGQi�]� W FKWR
WUDQVIRUPDFt�YãDN�GHIRUPDFH�PDS\�Y�G VOHGNX�SRXåLWêFK�PHWRG�P HQt

«VDPR] HMP �� åH� FK\E\� P HQt� WUDQVIRUPDFt� QHRGVWUDQtP�� DOH� W\WR� FK\E\� VH� SURMHYt
Y�UHODWLYQtFK�Y]WD]tFK� MDN�Y�PtVWQt� VRXVWDY � �GRNRQFH� L�PtVWQtFK�VRXVWDYiFK� MHGQRWOLYêFK�PD�
SRYêFK�OLVW ��WDN�L�Y�UHODWLYQtFK�Y]WD]tFK�ERG �Y�6�-76.��7HQWR�DUJXPHQW�VH�]GH�PtMt�~þLQNHP�

�D�]REUD]HQt

«]GH�QDRSDN�N�HOLPLQDFL�FK\E\�]H�]REUD]HQt�GRFKi]t�D�YHOLFH�SRGVWDWQêP�]S VREHP�

�D�]HMPpQD�QHNYDOLWQt�~GUåE\�QHRGVWUDQt�D�DQL�RGVWUDQLW�QHP åH�

«�RS W�XNi]ND�QDSURVWpKR�QHSRFKRSHQt��QDYUKRYDQpKR� HãHQt��=iVDGQtP�S tNODGHP�QHNYDOLW�
Qt�~GUåE\�MH�WYRUED�VRXYLVOpKR�]REUD]HQt��1D�UR]ViKOêFK�VRXERUHFK�GDW��Y�U ]QêFK�ORNDOLWiFK
E\OR�GRNi]iQR�� åH� MH� PRåQp� RGVWUDQLW� QHGRVWDWN\� VWiYDMtFtKR� VRXYLVOpKR� ]REUD]HQt� �S HVDK\�
QHVSRMLWRVWL�QD�NDWDVWUiOQtFK�KUDQLFtFK��NWHUp�GRVDKXMt�KRGQRW�L�RNROR���P��Då�QD�~URYH �JUD�
ILFNp�S HVQRVWL� �PHQãt�QHå��P��SUR�SRGUREQp�ERG\�QD� NDWDVWUiOQtFK�KUDQLFtFK� �Y� UHODWLYQtFK
SRP UHFK���-H�VQDG�WRWR�QHGRVWDWHþQê�DUJXPHQW�SUR�QiSUDYX�VWiYDMtFtKR�.2��QHER�UDG ML�EX�
GHPH�VWiOH�SUDFRYDW�V�GXiOQt�NDWDVWUiOQt�KUDQLFt��SURWRåH�MVPH�VL�QD�WDNRYpWR�SRP U\�]Y\NOL"
'RNRQFH�QD�]iNODG � WDNWR�QHNYDOLWQ �SURYHGHQpKR� � VRXYLVOpKR� ]REUD]HQt� MH�GHGXNRYiQD�QH�
NYDOLWQRVW� GtOD� VWDELOQtKR� NDWDVWUX� D� GRNRQFH� YROEX� RVWURYQtKR� � ]REUD]HQt� SRYDåRYDW� ]D� QH�
]E\WQRX�]�G YRGX�HOLPLQDFH�FK\E�P HQt��S tSDGQ �]REUD]HQt�

�3 LWRP�NDåGi�WUDQVIRUPDFH�S YRGQt�QHGRNRQDOp�JHRPHWULFNp�YODVWQRVWL�MHãW �GiOH�]KRUãt�



�

«WRKOH� Xå� MH� WDN� QHKRUi]Qi� SDXãDOL]DFH� �YL]� QDS �� VKRGQRVW��� NH� NWHUp� QHPi� Yê]QDP� FRNROL
GRGiYDW�

9\XåLWt�ORNiOQt�WUDQVIRUPDFH�PDOêFK�þiVWt�QD�LGHQWLFNp�ERG\�Y�QHMEOLåãtP�RNROt�SDN�EUiQt�PL�
PR iGQ �Y\VRNi�QiURþQRVW� WDNRYpKR�SRVWXSX�D�]HMPpQD�QHGRVWDWHN�RY LWHOQêFK� LGHQWLFNêFK
ERG �Y�SROQtFK�WUDWtFK�

,�NG\å�VDPR] HMP �O]H�WDNRYRX�QHGRNRQDORX�WUDQVIRUPDFL�GR�6�-76.�SURYpVW��SRVWUiGi�YêVOH�
GHN�MDNpKRNROLY�SUDNWLFNpKR�Yê]QDPX�SUR�VDPRWQê�NDWDVWU�

«�PRåQRVW�YHGHQt�MHGQRWQp�NDWDVWUiOQt�PDS\�Y�VRXYLVOpP�]REUD]HQt��Y��MHGQRWQpP�VRX DGQLFR�
YpP�V\VWpPX��V�PRåQRVWt�S LSRMRYiQt�P HQt�]P Q�SUR�REQRYX�.2�QD�ERGRYp�SROH� �Pi�VQDG
PDOê� Yê]QDP""�1HER� VQDG�GRSO RYiQt� LQIRUPDFt�%3(-�GR�.2�Y�6�6.� ]S VREXMH� PDOp� SUR�
EOpP\"�$�FR�PRåQRVW� �Y\XåLWt�REVDKX�.0�QDS ��SUR�WYRUEX�GLJLWiOQt�602��������VQDG� WDNp
QHPi�SUDNWLFNê�Yê]QDP"�ÒP\VOQ �QHDUJXPHQWXML�GDOãtPL�GHVtWNDPL�S tSDG �VP\VOXSOQêFK�SUR
GDOãt�SRWHQFLRQiOQt�XåLYDWHOH�.2�PLPR�VIpUX�]iMP �UH]RUWQtFK��RUJDQL]DFt�

]QDPHQi�GDOãt�]KRUãHQt�JHRPHWULFNêFK�YODVWQRVWt�PDS\�D�VWHMQ �QHXPRå XMH�SUiFL�VH�VRX DG�
QLFHPL�D�Y\XåtYiQt�H[LVWXMtFtKR�SRGUREQpKR�SRORKRYpKR�ERGRYpKR�SROH�Y�6�-76.��NWHUp�SUR
UR]SRU\�V�REUD]HP�PDS\�QHMGH�GR�WDNRYêFK�PDS�DQL�GRSOQLW��9êVOHGHN�E\�VLFH�E\O�QRPLQiOQ
Y�6�-76.��DOH�YH�VNXWHþQRVWL�E\�WR�QHE\OD�SUDYGD��QHER �S LEOLåQ �S L D]HQp�VRX DGQLFH�E\�VH
VNXWHþQRX�SRORKRX�ERG �Y�WHUpQX�KUXE �QHNRUHVSRQGRYDO\�D�VNXWHþQRVW�Y�WHUpQX�SRStUDO\�

«QHMHGQi�VH�R�S LEOLåQ �S L D]HQp�VRX DGQLFH��DOH�VRX DGQLFH� WUDQVIRUPRYDQp�QD� LGHQWLFNp
ERG\� JHRGHWLFNêFK� ]iNODG �� -HGQi� VH� R� DSOLNDFL� YãHREHFQ � X]QiYDQp� ]iVDG\� SRVWXSX
�]�YHONpKR�GR�PDOpKR�� ���

9HOLNRVW�GLVSURSRUFt�Y�SROR]H�ERG �E\�VH�S LWRP�QHSRFK\EQ ��SRK\ERYDOD�Y�REODVWL�PLPR�Yê�
]QDP�SRMPX�S HVQRVWL�� iGX�GHVtWHN�PHWU ��

«MH�PL�]iKDGRX��NGH�DXWRU�]tVNDO�WRWR�S HVY GþHQt��%X �WRWR�WYU]HQt�Pi�GRORåLWHOQp�D�MH�]E\�
WHþQp� SRXåtYDW� WHUPtQ\� �QHSRFK\EQ � � «� PLPR� SRMHP� S HVQRVW�� �� D� QHER� WDN� tNDMtF� �YD t
]�YRG\���1DRSDN�MH�PRåQp�S HGORåLW�Q NROLN�GHVtWHN�ORNDOLW��NGH�S tPR�P HQp�ORNDOLW\�=090
E\O\�GRSO RYiQ\�SR]HPN\�VORXþHQêPL�GR�]HP G OVNêFK�S GQtFK�FHON �V�Y\XåLWtP�QDYUKRYDQp
PHWRG\�D�YêVOHGN\�MVRX�SURND]DWHOQp�QHMHQ�QD�MHGQRWOLYêFK�SRGUREQêFK�ERGHFK��DOH�MH�SDWUQê
VRXODG�Y�ãLURNêFK�VRXYLVORVWHFK�QDYD]XMtFtFK�SR]HPN �

7RXWR�PHWRGRX�E\O\�SURYiG Q\�S tSUDY\�SUR�SURMHNW\�SR]HPNRYêFK�~SUDY��SRGOH�WDNWR
S LSUDYHQp�GRNXPHQWDFH�E\O\� Y\KOHGiYiQ\�KUDQLþQt� ]QDN\�S L�PtVWQtP� ãHW HQt�D� � SURYiG Qp
Y\W\þRYiQt�YODVWQLFNêFK�KUDQLF�Y�OHVQtFK� NRPSOH[HFK��1HMHQ� åH�E\O� NRQVWDWRYiQ�YHOLFH�GREUê
VRXODG� S LUR]HQêFK� KUDQLF�� WHUpQQtFK� WYDU � �VWXSQ �� KUDQLþQt� S tNRS\��� DOH� Y\W\þRYiQtP� VH
QDFKi]HO\�GDOãt�KUDQLþQt�]QDN\��NWHUp�S L�PtVWQtP�ãHW HQt��QHE\O\�SDWUQp��QHXGUåRYDQp�VHOVNp
PH]QtN\��

9êVOHGQp� VRX DGQLFH� R]QDþHQp� GRNRQFH� ~ HGQ � MDNR� VRX DGQLFH� � 6�-76.�� E\� W PLWR� VRX�
DGQLFHPL�QHE\O\��SURWRåH�E\�SRVWUiGDO\�WX�]iNODGQt�YODVWQRVW��NWHUi�MLP�GiYi�Y EHF�VP\VO��D

WR�NRUHVSRQGHQFL�V�XUþLWRX�S HVQRVWt�VH�VNXWHþQRVWt�
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«�NRUHVSRQGHQFH�VH�VNXWHþQRVWt�MH�V�XUþLWRX�S HVQRVWt�GRVDåLWHOQi�YåG\��2Wi]NRX�] VWiYi�SRX�
]H� H[DNWQtP� ]S VREHP� � QDVWDYHQt� OLPLWQtFK� KRGQRW� S HVQRVWL� UHiOQ � GRVDåLWHOQp� D� SRVWXSQp
RGKDORYiQt�KUXEêFK�FK\E�D� MHMLFK�RGVWUDQ Qt��7RWR� MH�]iOHåLWRVW�QiVOHGQpKR�YHGHQt�D�~GUåE\
GLJLWiOQt�NDWDVWUiOQt�PDS\�

6WHMQ �WDN�E\�WDNWR�]tVNDQp�VRX DGQLFH�PRKO\�EêW�~ HGQ �SURKOiãHQ\�MDNR�VRX DGQLFH�]REUD]HQt
870�Y�V\VWpPX�:*6�����FRå�E\�E\OR�QDYHQHN� MHãW �HIHNWQ Mãt� D�SUR�XåLYDWHOH�*36� MDNRE\
YêKRGQ Mãt��SUDYGD�E\�WR�YãDN�VWHMQ �QHE\OD�

«�S HFKRG�QD�JHRFHQWULFNp�VRX DGQLFH�QiV�Y�EXGRXFQX�VWHMQ �QHPLQH��DOH�WHQWR�S HYRG�EXGH
YãDN�QHSRP UQ �MHGQRGXãt�

3RNXG�DOH�SRVOiQtP�Ò DGX�QHQt�S tPR�P\VWLILNDFH�YH HMQRVWL��QHP åH�VL�WDNRYê�S tVWXS�] HMP
GRYROLW�

.yG\�FKDUDNWHULVWLN\�NYDOLW\�SRGUREQêFK�ERG

1DYUKRYDWHOp�]SUDYLGOD�DUJXPHQWXMt�WtP��åH�QHS HVQ �XUþHQp�ERG\�Y�VRX DGQLFtFK�E\�VH�R]QD�
þLO\�NyGHP�WpWR�QHS HVQRVWL��NyG�FKDUDNWHULVWLN\�NYDOLW\�ERGX���NWHUê�E\�QDSRYtGDO��MDNêP�]S �
VREHP�O]H�V�MDNêP�ERGHP�]DFKi]HW�

3URWRåH�SRGUREQp�ERG\�P tPH�MHQ�MHGQRX��VNXWHþQRX�S HVQRVW�MHGQRWOLYêFK�SRGUREQêFK�ERG
QH]QiPH�D�XVX]XMHPH�QD�QL�SRX]H�]H�VWDWLVWLFNpKR�Y\KRGQRFHQt�Y WãtKR�VRXERUX�ERG � ��NG\
RYãHP� ]MLVWtPH� MHQ� SU P UQRX� S HVQRVW� SRGUREQpKR� ERGX� QLNROLY� S HVQRVW� NRQNUpWQtKR� SR�
GUREQpKR�ERGX��0 åHPH�WDN�VLFH�XVX]RYDW�REY\NOH�QD�S HVQRVW�FHOpKR�S YRGQtKR�PDSRYiQt�
NWHUp�SUREtKDOR�]SUDYLGOD�SR�FHOêFK�NDWDVWUiOQtFK�~]HPtFK��DOH�MH�WR�S HVQRVW�Y�GRE �PDSRYiQt
D�QLNROLY�GQHãQt�S HVQRVW�SR�YOLYHFK�~GUåE\�YHOPL�U ]Qp�NYDOLW\�W FKWR�PDS��NWHUi�WUYDOD�Q NGH
L�YtFH�QHå�����OHW��PDS\����������Q NGH�MHQ����OHW��þtVHOQp�PDS\�SR]HPNRYpKR�NDWDVWUX�Y�GH�
NDGLFNêFK�P tWNiFK�S HG�,QVWUXNFt�$���þL�MHQ����OHW��PDS\�GOH�,QVWUXNFH�$��DQHER�MHQ����OHW
�7+0���2�VNXWHþQpP�YOLYX�~GUåE\�QD�MHGQRWOLYp�SRGUREQp�ERG\�QHYtPH�Y EHF�QLF��QHå�WR��åH
E\OD� þDVWR� L� YHOPL� QHNYDOLWQt� �SURYiG Qi� QHRGERUQ � D� YH� VS FKX��� D� åH� MH� SR]QDPHQiQD� L
PQRåVWYtP�KUXEêFK�FK\E�D�RP\O ��3 LWRP�GQHãQt�REVDK�PDS�MH�WYR HQ��VQDG�YtFH�QHå�]H�GYRX
W HWLQ�QLNROLY�ERG\�]�S YRGQtKR�PDSRYiQt��DOH�SUiY �ERG\�]�WDNRYp�QHNYDOLWQt�~GUåE\�

«�MH�OL�Y�S HGFKi]HMtFtFK�YVXYNiFK�SDWUQê�P M�QHVRXKODV�V�DXWRUHP�WH[WX�N�MtP�KOiVDQêFK�Yê�
YRG P��]GH�MH�RQR�UDFLRQiOQt�MiGUR�SUREOpPX��3UREOpPX��NWHUê�QiV�EXGH�SURQiVOHGRYDW�QHMHQ
SR�GREX�GLJLWDOL]DFH�6*,��GR�URNX�����������DOH�QHVURYQDWHOQ �GpOH��SURVW �YãXGH�WDP��NGH�EX�
GH�GLJLWDOL]DFH�SURYHGHQD�QHNYDOLWQ ��WM��SRGOH�VRXþDVQ ��QDVWDYHQêFK�]iVDG��,QJ��3HãO�VH�G Vt
YêVOHGN � GLJLWDOL]DFH� DQDORJRYêFK� NDWDVWUiOQtFK� � PDS� Y�ORNDOLWiFK� ViKRYêFK� P tWHN� GR� 6�
-76.��$UJXPHQWXMH�GpONRX�~GUåE\�D�]S VRE\�YHGHQt�WpWR�PDS\��1DSURVWR�VRXKODVtP��D�GRYR�
OtP�VL�WYUGLW��åH�VH�MHGQi�R�VQDKX�QHPRåQRX�D�]E\WHþQRX�

=FHOD�DQDORJLFNi�MH�VLWXDFH�X�ORNDOLW�,QVWUXNFH�$��7+0��JUDILFNêFK�=090��NG\�]H�VRX�
þDVQ �SODWQêFK�NDWDVWUiOQtFK� �PDS�NDUWRPHWULFNRX�GLJLWDOL]DFt�GRViKQX�Y�ORNDOLWiFK� ,QVWUXN�
FH�$�� JHRGHWLFN\� P HQêFK� 7+0� S HVQRVWL� RNROR� ���P�� IRWRJUDPPHWULFNêFK� ORNDOLW� � 7+0� D
=090�RNROR�����P���YL]��QDS ��>�@���7\WR�]iY U\�SRWYU]XMH� DGD�NRQWUROQtFK�P HQt�D�P HQt
SUR� ~GUåEX� .2� �=30=�� QDYD]XMtFtFK� QD� WDNWR� XUþHQp� VRX DGQLFH� ERG � �QDS �� RGFK\ON\� QD
ERGHFK�SUR�XUþHQt�YROQpKR�VWDQRYLVND��WUDQVIRUPDþQtKR�NOtþH�DSRG����*HRPHWULFN\�D�SRORKRY
]iYD]Qp�XUþHQt� QHPRYLWRVWt� ] VWiYi� YãDN� Y�S YRGQtFK� P LFNêFK� QiþUWHFK� D� QHMVRX� MtP� VRX�
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DGQLFH��XUþHQp�GLJLWDOL]DFt��9�W FKWR�S tSDGHFK� HãtPH�UR]GtO\�Y�GHVtWNiFK�FP�D�QLNROL�Y�P�þL
Y�GHVtWNiFK�PHWU ��DOH�VLWXDFH�MH�REGREQ �QHV\VWHPDWLFNi�

0iP�OL� SRX]H� Y�Q NROLND� Y WiFK� SRSVDW� ]iVDG\� GLJLWDOL]DFH�� MHMLFKå� YêVOHGN\� E\� E\O\
Y�EXGRXFQX�VFKRSQp�YHGHQt�D�~GUåE\��SRWRP�MH�WR�Y\XåLWt�YãHFK�GRVWXSQêFK�SRGNODG ��NWHUp
]iYD]Q �XUþXMt� JHRPHWULFNp� D� SRORKRYp� XUþHQt� QHPRYLWRVWL�� W]Q�� P LFNp� PDQXiO\� �=090�
QiþUW\�PtVWQtKR�ãHW HQt�D�P HQt��]iSLVQtN\���VH]QDP\�VRX DGQLF�ERGRYêFK�SROt��5(6�D�GDOãt��X
NWHUêFK�MH�S HVQRVW�SURND]DWHOQi��7RWR�E\O�SUR�P �RVREQ �WHQ�QHMG OHåLW Mãt�D�QHMYiåQ Mãt�DU�
JXPHQW��NG\�UHVRUW�REKDMRYDO�VYRML�QH]DVWXSLWHOQRX�SR]LFL�S L�GLJLWDOL]DFL�6*,��D�WR��åH�YHãNHUp
W\WR�PDQXiO\�MVRX�XORåHQp�Y�SURVWRUiFK�.Ò��þDVWR�Y�GRVWL�åDORVWQpP�VWDYX��3 HGSRNOiGDO�MVHP�
åH� YHãNHUp� W\WR�PDQXiO\�EXGRX�Y\XåLW\�D�GRMGH� N� �LQYHQWX H�� W FKWR�SRGNODG � WDN�� DE\� E\OR
PRåQp�UR]KRGQRXW�R�SRGNODGHFK�S HSUDFRYDWHOQêFK��Y\XåLWHOQêFK�þiVWHþQ ��D�QHSRXåLWHOQêFK�
2YãHP�Y\FKi]HW�S L�GLJLWDOL]DFL�]�SODWQp�.0��R�NWHUp�VH�,QJ��3HãO�Y\MDG XMH�QDSURVWR�S HVQ ��MH
WtP�QHMKRUãtP�PRåQêP� HãHQtP�

2Y HQêP�SRVWXSHP�WUDQVIRUPDFH�ORNDOLW�VH�ViKRYêPL�.0�GR�6�-76.�MHKRå�VRXþiVWt�MH
L�QDYUKRYDQê�S HYRG�ViKRYêFK�PDS�VWDELOQtKR�NDWDVWUX�YêãH�XYHGHQp� ]iVDG\� ]RKOHG XMH��9H
YãHFK� ORNDOLWiFK�VH�XUþLW �QDFKi]t�SRORKRYp�ERGRYp�SROH��Y�Q NWHUêFK� L�SRGUREQp��H[LVWXMt� � L
]P QRYp� QiþUW\� Y�6�-76.�� 7RWR� WYR t� YêFKR]t� NRVWUX� GLJLWDOL]DFH�� DOH� S HGHYãtP� QiVOHGQp
~GUåE\�.0��'iOH� H[LVWXMH�PRåQRVW�S HYRGX�PDS�6.� �3.��QDYUåHQêP�D� RY HQêP� SRVWXSHP
>�@� N� ]tVNiQt� SRGNODGX� SUiYQ � ]iYD]QpKR� VWDYX� N�GDWX� XNRQþHQt� YHGHQt� WpWR� PDS\�� $OH� WDWR
YUVWYD� MH� ORNDOL]RYDQi� N�=3%3� D� Y�VRXYLVOpP� ]REUD]HQt�� 'R� WDNWR� ]tVNDQpKR� SRGNODGX� MH
PRåQp� SRVWXSQ � GRSOQLW� S HSUDFRYDWHOQp� ]P Q\� ]�PDQXiO �� S tSDGQ � S L DGLW� ]P Q\� SRX]H
]REUD]HQp�Y�JUDILFNêFK�PDQXiOHFK��S tG ORYp�SOiQ\��-(3�D�SHULRGLFNp�UHDPEXODFH�(1�DSRG���
$�S HGHYãtP�MH�Y�]iVDGQtFK��SDUDPHWUHFK��MHGQRWQi�GLJLWiOQt�PDSD��L�NG\å�NYDOLWDWLYQ �UR]GtO�
Qi��1D�WpWR�MHGQRWQRVWL�PRKX�GiOH�VWDY W�QiVOHGQRX�D�PQRKHP�G OHåLW Mãt�HWDSX�YHGHQt�D�~GUå�
E\� Y�EXGRXFQX�D�QH�GiOH� H[LVWXMtFt� QHMHGQRWQRVW�� NWHUi� MH� Y�VRXþDVQRVWL� ]DYiG QD�� GiOH� SUR�
JUDPRY �SURKOXERYDW�QDS ��GOH�RGVW�������>��@�SRGOH�W\SX�S HSUDFRYDQp�PDS\��]P QD�S L]S �
VREHQD�PDS ��PDSD�S L]S VREHQD� ]P Q ���7tPWR�SRVWXSHP� QHMHQ� åH� QHQt� PRåQp� NDWDVWUiOQt
PDSX�]S HVQLW��DOH�DQL�RGSRY GQ �XUþLW�PtVWD�GHIRUPDFt� �FK\E�� Y]QLNOp� Y�PLQXORVWL� ~GUåERX�
DOH�QDRSDN�SRVWXS\��NWHUp�VH�XSODW XMt�S L�~GUåE �QD�.Ò�X�GLJLWDOL]RYDQêFK� ORNDOLW�QLþt�RQX
GHNODURYDQRX�ORNiOQt�S HVQRVW�D�VRXY]WDåQRVW�RNROQt�VLWXDFH��NWHUi�MH�KODYQtP�D�QHMG OHåLW M�
ãtP�DUJXPHQWHP�,QJ�3HãOD�SURþ�QHS HYiG W�ViKRYp�PDS\�«

3 HVWR� VL� WURXIiPH�S L D]RYDW�NyG\�S HVQRVWL� N� MHGQRWOLYêP� ERG P� D� QD� WRPWR� ]iNODG � GiOH
UR]YtMHW�VORåLW Mãt�D�VORåLW Mãt�WHRULH�D�NRPSOLNRYDQi�SUDYLGOD��GR�NWHUêFK�MVPH�VH�Xå�EH]QDG M�
Q �VDPL�]DPRWDOL��D�Y EHF�QiV�QH]DMtPi�]GD�WDNRYp�SRþtQiQt�Pi�Q MDNp�VNXWHþQp�RSRGVWDWQ �
Qt���1DS ��GRE H�]DP HQê�D�]REUD]HQê�ERG�V�NyGHP�������QHER�L����P åH�EêW�YH�VNXWHþQRVWL
S HVQ Mãt�D�VSROHKOLY Mãt�QHå�ERG�V�NyGHP����DQLå�E\�E\O�WHQWR�S LWRP�]DP HQê�]FHOD�ãSDWQ �
/HSãt�QHå�]FHOD�FK\EQ �]DP HQê�þL�]REUD]HQê�ERG��V�NyGHP���MH�SDN�] HMP �MDNêNROLY�ERG
EH]�KUXEp�FK\E\��D�WR�EH]�RKOHGX�QD�MHPX�S L D]HQê�NyG�

«�WDN�WDKOH�WHRULH�MH�VNXWHþQ ��VLOQi�NiYD���2S W�VH�VHWNiYiPH�V��WHUPtQHP�]FHOD�FK\EQ �]D�
P HQê�þL�]REUD]HQê�ERG��V�NyGHP���� MHKRå�NYDOLWD�MH�SRURYQiYiQD�V�GRE H�XUþHQêP�ERGHP
KRUãt�NYDOLW\��7RWR�SRURYQiYiQt�MH�SRW HED�RGPtWQRXW��SURWRåH�SRStUi�HOHPHQWiUQt�]iNRQLWRVWL
WHRULH�VWDWLVWLN\��Y\URYQiYDFtKR�SRþWX�D�WHRULH�FK\E��7HVWRYDQê�VRXERU�FKDUDNWHUL]XMt�YHOLþLQ\
MDNR�MVRX�VW HGQt�KRGQRWD�D�VP URGDWQi�RGFK\OND��UR]SW\O��VW HGQt�FK\ED���3UiY �QD�]iNODG
VW HGQtFK�VRX DGQLFRYêFK�FK\E�MH�PRåQp�]D D]HQt�GR�W tG\�S HVQRVWL��S LG OLW�NyG�NYDOLW\�ER�
GX���9HãNHUi�RGOHKOi�SR]RURYiQt��ERG\�RYOLYQ Qp�KUXEêPL�FK\EDPL��MH�QXWQp�]�VWDWLVWLFN\�KRG�
QRFHQpKR�VRXERUX�S HGHP�Y\ORXþLW��WDNRYpWR�ERG\�QHPDMt�Y�.2�FR�SRKOHGiYDW�����7HQWR�WHVW
MH�PRåQp�SURYpVW�SUiY �QDS ��QD�]iNODG �RY HQt�UHODWLYQtFK�Y]WDK �N�RNROQtP�ERG P��D�WHVWR�



��

YDW� GRVDåHQp� D� RþHNiYDQp� RGFK\ON\� SUiY � QD� ]iNODG � FKDUDNWHULVWLN� S HVQRVWL� MHGQRWOLYêFK
ERG ��7tPWR�WHVWRYDFtP�NULWpULHP�P åH�EêW�QDS ��L�RGKDG�S HVQRVWL�]YROHQp�WUDQVIRUPDFH�

3UREOpP� QHQt� Y�RQp� þtVHOQp� KRGQRW �� ]GD� MH� �P�� �P� QHER� ��P�� $OH� Y�FKDUDNWHULVWLFH
NYDOLW\�ERGX�D�SRWp�Y�]iVDGiFK��MDN�V�GDQêP�ERGHP�QDNOiGDW�S L�YHGHQt�D�REQRY �.2�

.yG\�FKDUDNWHULVWLN\�NYDOLW\�MHGQRWOLYêFK�ERG �P åHPH�MDNR�]FHOD�ãSDWQp�EH]�QiKUDG\�]UX�
ãLW��QHER �GDOHNR�YtFH�R�VNXWHþQRVWL�QDSRYtGi�MLå�VDPRWQp�P tWNR�S YRGQt�PDS\�D�GRED�MHMtKR
Y]QLNX��NWHUi�FKDUDNWHUL]XMH�MDN�SRXåLWp�PHWRG\�D�WHKGHMãt�PRåQRVWL��WDN�GREX��SR�NWHURX�E\OD
PDSD�GRSO RYiQD�D�GHYDVWRYiQD��7DNRYp�~GDMH� O]H�YãDN�S L DGLW�VStãH�JOREiOQ �NH�NDWDVWUiO�
QtP�~]HPtP�QHå�N�MHGQRWOLYêP�ERG P��1DPtVWR�UR]YtMHQt�WHRULt�Y\FKi]HMtFtFK�]�QHSUDYGLYêFK
S HGSRNODG �E\FKRP�VH�P OL�UDG ML�VRXVW HGLW�QD�WR�� MDN�DOHVSR �'.0�QDGiOH�XGUåRYDW� �EH]
GDOãtKR�]KRUãRYiQt�S HVQRVWL��D�FR�EXGHPH�YêKOHGRY �G ODW�Y�WRPWR�VP\VOX�V�.0'�

«QD�WRKOH�WpPD�VH�VQDåtP�XSR]RUQLW�MLå� DGX�OHW��&R�EXGHPH�V�.0�'�G ODW"�2VREQ �RGSRYt�
GiP��åH�V�WDNWR�Y\KRWRYHQRX�D�GOH�]iVDG�>��@�XGUåRYDQRX�PDSRX�WRKR�O]H�SURYpVW�YHOLFH�PiOR�
GRYROXML�VL�WYUGLW��åH�QLF��7DWR�PDSD�MH�MHQ�W åNR�SRXåLWHOQi�SUR�RVWDWQt�]iMHPFH�D�MLQp�XåLYDWHOH
QHå�UHVRUW�ýÒ=.��1HQt�WRWR�PiOR��NG\å�GHNODUXMHPH��åH�NDWDVWU�MH�YH HMQê�D�NDWDVWUiOQt�PDSD
VWiWQtP�PDSRYêP�GtOHP"

6KUQHPH�OL�VWUXþQ �DOHVSR �QHMG OHåLW Mãt�G YRG\��O]H�NRQVWDWRYDW�
��� .yG\� FKDUDNWHULVWLN\� SRGUREQêFK� ERG � QHY\SRYtGDMt� R� VNXWHþQp� S HVQRVWL� NRQNUpWQtKR

ERGX�Y EHF�QLF�

«ERKXåHO��D�MH�WR�ãNRGD�

��� .DåGê�SRGUREQê�ERG�PiPH�MHQ�MHGHQ�D�SURWR�VL�VWHMQ �QHP åHPH�Y\EtUDW�åiGQê�MLQê�OHSãt�

«QDRSDN��NDåGêP�P HQtP�SUR���S L D]HQt��]P Q\�GRVWiYiP�RGOLãQp�VRX DGQLFH��NH�NWHUêP
E\FK�VH�P O�FKRYDW�DVL�MLQDN��MVRX�OL�S YRGQt�VRX DGQLFH�V�NyGHP�NYDOLW\���D�QDSURVWR�MLQDN�
NG\å�VH�MHGQi�SURND]DWHOQ �R�ERG\�V�W�S������MH�SRFKRSLWHOQp��åH�HYLGRYDQê�VWDY�EH]�UR]GtOX�W t�
G\�S HVQRVWL�ERG �PXVt�EêW�]EDYHQ�KUXEêFK�FK\E��

��� 9ROEX�PiPH�MHQ�S L�YêE UX�LGHQWLFNêFK�ERG �SUR�S LSRMHQt�P HQt��Y�WRPWR�S tSDG �YãDN
PXVtPH� S LSRMRYDFt� ERG\� S HGHYãtP� Y� WHUpQX� QDMtW�� RY LW� D� SRVWXSRYDW� SRGOH� YêVOHGN
RY HQt��QLNROLY�SRGOH�QRPLQiOQtKR�R]QDþHQt�ERGX�NyGHP�

«�EXGH�OL�PtW� �NWHUêNROL�P Lþ�PRåQRVW�VL�Y\EUDW�S LSRMHQt�QD�ERG\�Y\ããt�QHER�QLåãt� NYDOLW\�
JDUDQWRYDQp�NyGHP�NYDOLW\��MHKR�UR]KRGQXWt�P\VOtP�EXGH�MHGQRGXFKp��QHER�PX�WR�QD tGtPH���

��� 3UiYQt�G VOHGN\��ERGX�MVRX�VWHMQp�EH]�RKOHGX�QD�MHKR�NYDOLWX�Y\MiG HQRX�NyGHP�D�PXVtPH
VH�YãHPL�]DFKi]HW�Y�WRPWR�VP\VOX�VWHMQ �

«� DQR�� NG\å� W\WR� ERG\� EXGRX� Y�WHUpQX� MHGQR]QDþQ � D� WUYDOêP� ]S VREHP� R]QDþHQp�� 9�WRPWR
S tSDG �MH�S HVQRVW�MHMLFK��XUþHQt�]E\WHþQi��3RWRP�VNXWHþQ �VWDþt�VFKpPDWLFNp�JUDILFNp��]Qi�
]RUQ Qt�IRUPRX��QiþUWNX��SUR�MHGQRWOLYRX�SDUFHOX��QHPXVtPH�WUYDW�DQL�QD�MHGQRWQp�VRX DGQL�
FRYp�VRXVWDY �SUR�MHGQRWOLYp�PDSRYp�OLVW\����
��� 3 L D]HQt� NyGX� N� MHGQRWOLYêP� ERG P� VWDQRYt� MDNRE\� Q MDNRX� QRPLQiOQt� S HVQRVW�� NWHUi

RYãHP�QHQt�Y EHF�SUDYGLYi��VQDG�XåLWHþQ Mãt�E\�E\OR�XYiG W�X�MHGQRWOLYêFK�ERG �]GD�MVRX
]�S YRGQtKR�P HQt��þL�]�~GUåE\�D�MDN�MVRX�QHER�E\O\�VWDELOL]RYiQ\��



��

«QHMVHP�SURWL��DOH�GRPQtYiP�VH��þtVHOQê�NyG�NYDOLW\�MH�YêKRGQ Mãt�Q å�QDS ��SRSLV�W\SX���JUD�
ILFNi� PDSD� 7+0� V�þtVHOQ � ]DP HQRX� ]P QRX�� NG\� S HVQRVW� SRGUREQpKR� ERGX� ]P Q\� Pi
VW HGQt�VRX DGQLFRYRX�FK\EX�����P��

��� 9\WYi HW� D� UR]YtMHW� GDOãt� NRPSOLNRYDQi� SUDYLGOD� D� ]iVDG\� SUiFH� V� SRGUREQêPL� ERG\� QD
]iNODG � WDNWR� SRFK\EQêFK� LQIRUPDFt� S LSRMHQêFK� QHRSUiYQ Q � N� MHGQRWOLYêP� ERG P� MH
ãSDWQp��QH]RGSRY GQp��PDWRXFt�D�S HGHYãtP�]E\WHþQp�

«SUDYLGOD�MVRX�YHOLFH�MHGQRGXFKi�
��� 9\ãHW HQê�ERG�KUDQLFH�]DP HQê�V�Y\ããt�NYDOLWRX�S HVQRVWL�QDKUD]XMH�ERG�V�QLåãt�S HVQRVWt�
��� .DWDVWUiOQt� PDSD� V�SURFHQWXiOQtP� VNODGERX� ERG � ���� � W �S�� �� D� ���� � � W �S�� �� MH� PpQ

NYDOLWQt�Q å�PDSD�VH��VNODGERX�ERG ������W �S����D�������W �S����
��� �6SROHKOLY Mãt�XUþHQt�YêP U�MH�Y�ORNDOLW ��XYHGHQp�Y�S HGFKR]tP�S tSDG �GUXKpP�QHå�SUY�

QtP�
��� 3 LSRMHQt�]DP HQt�]P Q\�VH�SURYHGH�S HGQRVWQ �QD�ERG\�Y\ããt�W tG\�S HVQRVWL�
��� 9êP U\�MVRX�]iYD]Qp�SRX]H�Y�S tSDGHFK�Y\ãHW HQp�D�]DP HQp�KUDQLFH�YH�W tG �S HVQRVWL«

&R�MH�QD�SUDYLGOHFK�WRKRWR�W\SX�NRPSOLNRYDQp��QHVSUiYQp�D�PDWRXFt"

3URWRåH�Då�QD�YêMLPN\�SUDFXMHPH�VH�VWDUêPL�PDSDPL��L�NG\å� MVRX� W HED�S HSUDFRYiQ\� MLå�GR
MLQp�IRUP\���PXVtPH�] HMP �UHVSHNWRYDW�MHMLFK�H[LVWXMtFt�YODVWQRVWL��$QL�NULWpULD�S HVQRVWL�SUR
W\WR�VWDUp�PDS\�VL�SURWR�QHP åHPH�GRGDWHþQ �VWDQRYRYDW��OLERYROQ ��DOH�MHQ�V�UHVSHNWRYiQtP
VNXWHþQpKR�VWDYX�W FKWR�PDS��-LQDN�WRWLå�QHEXGRX�IXQJRYDW�WDN��MDN�PDMt��D�QHEXGRX�VY M�~þHO
SOQLW��3URWRåH�VNXWHþQRX�S HVQRVW�QH]QiPH��MH�VQDG�QHMVSROHKOLY Mãt�Y\XåtW�VWHMQêFK�SULQFLS �
NWHUp�E\O\�SRXåtYiQ\�S L�Y]QLNX� W FKWR�PDS�D� MHMLFK�GDOãt�~GUåE ��D�S LWRP�]RKOHGQLW�]QiPp
QHER�S HGSRNOiGDQp�]KRUãHQt�MHMLFK�YODVWQRVWt�

-DN�GiO�VH�ViKRYêPL�PDSDPL

7HFKQLFNi�QHGRNRQDORVW�PDS�VWDELOQtKR�NDWDVWUX��D�QHGRVWDWHþQRVW�L�SUR�SRW HE\�YODVWQtKR�YH�
GHQt�NDWDVWUX�

«Npå� E\FKRP� XP OL� GQHV� WDN� U\FKOH�� SHþOLY �� VSROHKOLY �� S HVQ � SURYpVW� QRYp� PDSRYiQt
Y�UHODFtFK�GRVWXSQêFK�SRVWXS ��S tVWURM �D�SRP FHN��GRE\�WHKGHMãt�D��GQHãQt�

�E\OD�SRFL RYiQD�MLå�SR�NUiWNp�GRE �RG�MHMLFK�Y]QLNX��D�VLFH�MLå�S L�UHDPEXODFtFK�SUR�]DNOiGiQt
SR]HPNRYêFK�NQLK��NG\�VH�XNi]DOR�YHONRX�FK\ERX��åH�DQL�P LFNp�ERG\�DQL�YODVWQLFNp�KUDQLFH
QHE\O\�SRYLQQ �WUYDOH�VWDELOL]RYiQ\��D�åH�GDOãt�YHGHQt�W FKWR�PDS�MH�REWtåQp��2G�Wp�GRE\�åLMH�
PH�MLå�YtFH�QHå�����OHW�V�WtPWR�SURYL]yULHP��MHKRå�QHGRVWDWHþQRVW�VH�VWiOH�YtFH�SURKOXEXMH�

«WDWR� QHGRVWDWHþQRVW� VH� SURKOXEXMH� SUiY � ]iP U\� D� QHYKRGQêPL� WHFKQRORJLHPL� XåtYDQêPL
S HGHYãtP�Y�SRVOHGQtFK�GHVHWLOHWtFK�

D�NWHUp�VH�QiP�GRVXG�QHSRGD LOR�QLþtP�YKRGQ MãtP�QDKUDGLW��L�S HV�VQDK\�NDWDVWUiOQtKR�]iNRQD
þ������]� URNX�������SRGOH�NWHUpKR�VH� W\WR�]FHOD�QHY\KRYXMtFt�PDS\�P O\�QDKUDGLW�XU\FKOHQ
QRYêP� NYDOLWQtP� PDSRYiQtP��� 1HSRPRKRX� DQL� åiGQp� VHEHFK\W HMãt� WUDQVIRUPDFH�� -H� ]FHOD
QDLYQt�VH�GRPQtYDW��åH�QD�]iNODG �WHRUHWLFNêFK�]QDORVWt�S HGSLV �]�GRE\�MHMLFK�Y]QLNX�O]H�QDMtW
PHWRG\��MDN�PDS\�YKRGQêP�SRVWXSHP�]OHSãLW�



��

«RS W�]G UD] XML��åH�QHXPtP�]OHSãLW�NYDOLWX�PDS\�VWDELOQtKR�NDWDVWUX��DOH�RGVWUDQLW�GHIRUPD�
FH�Y]QLNOp�S L�WYRUE �VRXYLVOpKR�]REUD]HQt��JHQHURYDW��MHGLQHþQp�NDWDVWUiOQt�KUDQLFH��7XWR�PD�
SX�ORNDOL]RYDW�MHGQR]QDþQ �V�GRNODGRYDQRX�S HVQRVWt�GR�6�-76.�EH]�MDNpKRNROL�ãHW HQt�D�P �
HQt�Y�WHUpQX��7DWR�WHFKQRORJLH�MH�MHGQR]QDþQ �SRSVDWHOQi�D�SRXåLWHOQi�SUR�FHOp�~]HPt�VWiWX�

NG\å� S LWRP� LJQRUXMHPH� VNXWHþQê� VWDY� D� YODVWQRVWL� W FKWR� PDS� V\VWHPDWLFN\� GHJUDGRYDQêFK
~GUåERX�SR�GREX�YtFH�QHå�����OHW�

-HGLQRX�FHVWRX�N�S HåLWt�V�WtPWR�SURYL]yULHP�MH�WRWLå�RPH]RYDW�YOLY�QHGRNRQDOp�D�QHY\KRYXMtFt
PDS\�D�Y\XåtYDW�WRKR��FR�VH�VNXWHþQ �SUR�YHGHQt�NDWDVWUX�~VS ãQ �Y\XåtYDW�Gi��-VRX�WR�S HGH�
YãtP�QiþUW\�V�P HQêPL�~GDML�]P Q��NWHUp�GHIRUPDFHPL�PDS\�]DWtåHQ\�QHMVRX�� �-HMLFK�~GDMH
MVRX�WDNp�SURWR�VRXþDVQêPL�S HGSLV\�SRYêãHQ\�QD�]iYD]Qp�JHRPHWULFNp�XUþHQt�QHPRYLWRVWL�Y
NDWDVWUX��=iYDåQRX�S HNiåNRX�MHMLFK�SOQpKR�Y\XåtYiQt�MH�YãDN�MHMLFK�REWtåQi�S tVWXSQRVW��NG\å
VWiYDMtFt�RSHUiW\�SUR�WXWR�SRW HEX�QHMVRX�QLMDN�YKRGQ �X]S VREHQ\��'LJLWDOL]DFt�PDS�VH�QDR�
SDN�YHOPL�GRE H�]S tVWXSQt�QHY\KRYXMtFt�PDSD��S tVWXS�N�QiþUW P�D�SRGSRUD�MHMLFK�Y\XåtYiQt
YãDN�] VWiYi�QH HãHQD��+UR]t�WDN�L�XUþLWp�QHEH]SHþt��åH�SUDFQp�Y\XåtYiQt�QiþUW �EXGH�MHãW �YtFH
RSRPtMHQR�

3URWRåH�SURYpVW�XU\FKOHQ �QRYp�PDSRYiQt�QD�����~]HPt�MH�]FHOD�QHUHiOQp���MH�W HED�VH�XU\FK�
OHQ �]DEêYDW�]S tVWXSQ QtP�D�Y\XåtYiQtP�QiþUW ��1iYUK\�'U��9iON\�]�ãHGHViWêFK�OHW��]DP R�
YDW�YãHFKQ\�]P Q\�Y�6�-76.�D�]�W FKWR�P HQt�SDN�SRVWXSQ �NRPSLORYDW�QRYRX�PDSX��S HG�
E KO\�GREX�D�]WURVNRWDO\�]HMPpQD�QD�WHKGHMãtFK�RPH]HQêFK�WHFKQLFNêFK�PRåQRVWHFK��'QHãQt
YêNRQQi�P LFNi��YêSRþHWQt�D�]REUD]RYDFt�WHFKQLND�WHQWR�KDQGLFDS�YãDN�MLå�]FHOD�RGVWUDQLOD��D
]QiPp�SULQFLS\�VH�GQHV�MLå�S tPR�QDEt]t��-HGQR�]�PRåQêFK� HãHQt�MDN�GiO�V�W PLWR�PDSDPL��þL
VStãH�SRVWXSQ �EH]�QLFK��MH�REVDåHQR�Y�>�@�D�>�@���9�SRGVWDW �MGH�R�GRSUDFRYiQt�]iVDG�YODVWQt�
KR� ]DP RYiQt� ]P Q� D� ]DORåHQt� D� YHGHQt� SRVWXSQ � GRSO RYDQp� GtOþt� '.0� �REVDKXMtFt� D
]S tVWXS XMtFt�P LFNRX�KRGQRWX�YãHFK�QRY �SURYiG QêFK�P HQt��SRS ��L�Y\KRYXMtFtFK�P �
HQt�S HGFKR]tFK���9KRGQp�SRGPtQN\�E\O\�QHSRFK\EQ �MLå�S HG�GHVHWL�OHW\��E KHP�XSO\QXOêFK

GHVHWL�OHW�VH�S LWRP�]DP LOR�YtFH�QHå�PLOLRQ�JHRPHWULFNêFK�SOiQ ��3RGQLNDWHOVNi�VIpUD�E\�VH
WDN�QHMHQ�NRQHþQ �PRKOD�Yê]QDPQ �SRGtOHW�QD�S HSUDFRYiQt�NDWDVWUiOQtFK�PDS��þL�QD�QRYpP
NDWDVWUiOQtP�PDSRYiQt���DOH�PRKOD�E\�SOQ �Y\XåtYDW�Y\VS Op� WHFKQLN\�V�SRFLWHP��åH�GREUê�D
S HVQê�YêVOHGHN�QHEXGH�GHJUDGRYiQ�H[LVWHQFt�QHGRNRQDOp�PDS\�� D� åH� MHM� VSROHKOLY � QDMGRX�
NG\å�QD�VYp�P HQt�EXGRX�VDPL�S tãW �QDYD]RYDW�

«]ODWi�VORYD��1H]EêYi�QHå��VH�SWiW��SURþ�W\WR�]iVDG\�QHMVRX�]RKOHGQ Qp�Y��>��@��1HXPtP�VL
YãDN� S HGVWDYLW� WYRUEX� D� S HGHYãtP� YHGHQt� .0�'� QD� þiVWL� N�~�� Y�6�-76.� �� Y�PtVWHFK� NGH� MH
NRPSLORYiQD� QRYi� PDSD� ]�SRGNODG � � GOH� 'U�� 9iON\�� D� QD� MLQêFK� þiVWHFK� Y�VRX DGQLFRYêFK
V\VWpPHFK�MHGQRWOLYêFK�PDSRYêFK�OLVW �DQDORJRYp�.0�

=iY U

1HY\KRYXMtFt�YêVOHGN\�MDNêFKNROLY�WUDQVIRUPDFt�ViKRYêFK�PDS�GR�6�-76.

«Y�WRPWR�WYU]HQt�MH�SUiY �SUREOpP��2QD�QHQt�WUDQVIRUPDFH�MDNR�WUDQVIRUPDFH�]�PQRKD�G YR�
G �
��� -H�]iVDGQ �UR]GtOQp�SRXåLWt�þW\ �URK �PDSRYpKR�OLVWX�SUR�YêSRþHW� WUDQVIRUPDþQtKR�NOtþH�

MHQå�MVRX�PD[LPiOQ �RYOLYQ Qp�VUiåNRX��WDNWR�MVRX�WUDQVIRUPDFt�GHIRUPRYiQD�YHãNHUi�Yê�



��

VWXSQt�UDVWURYi�GDWD�]H�VFDQHUX��D�QHER�GR� WUDQVIRUPDFH�]DYpVW�GDOãt�ERG\��SRPRFt�NWH�
UêFK�RGSRY GQ �SRStãL�SU E K�GHIRUPDFH�PDSRYpKR�OLVWX�

��� 3RSLVXMH�PL�VQDG�YKRGQ ML�SRGREQRVWQt�WUDQVIRUPDFH�SU E K�VUiåN\�PDSRYpKR�OLVWX��QHER
MH�YKRGQp�Y\XåtW�JHRPHWULFNp�WHRULH�SOiWRYiQt"�6DPR] HMP ��åH�Y�OLPLWQtP�S tSDG �S HVQ
REGpOQtNRYpKR�PDSRYpKR�OLVWX�GRVWDQX�WRWRåQp�YêVOHGN\��$OH�MH� WRWR�Qiã�REY\NOê�S tSDG"
%RKXåHO�QLNROLY�

��� -VRX�VQDG�VURYQDWHOQp�YêVOHGN\�WUDQVIRUPDFH�SRPRFt�VXEMHNWLYQ �Y\EUDQêFK��LGHQWLFNêFK�
ERG �Y�SURVWRUX�MHGQRKR�NDWDVWUiOQtKR�~]HPt�D�H[WUDSRORYDW�WtPWR�NOtþHP�QD�FHOp�N�~�D�QH�
ER�Y\XåtW�JHRGHWLFNêFK�]iNODG �]QiPp�NYDOLW\�D�S HVQRVWL"

O]H�GQHV�VQDGQR�SU ND]Q �RY LW��D�P OR�E\�VH�WR�DVL�NRQHþQ �XG ODW���QDS ��]DP HQtP�S H�
VY GþLYpKR�SRþWX�YKRGQ �UR]YUåHQêFK�ERG

«� �UR]YUåHQt�� W FKWR� ERG � EXGH� WtP� QHMY WãtP� SUREOpPHP�� $XWRU� VH� WYi t�� MDNR� E\� P O
Y�SURVWRUX�N�~�� VWRYN\�SURND]DWHOQ �S YRGQtFK� � LGHQWLFNêFK�ERG � ]�GRE\� VWDELOQtKR� NDWDVWUX�
7RPX�WDN�YH�VNXWHþQRVWL�QHQt��3RGD t�OL�VH�Y�N�~���FFD�����KD��QDOp]W�GY �GHVtWN\�WDNWR�SURND�
]DWHOQêFK�ERG ��MH�WR�YHONê�~VS FK��1HQt�PRåQp�SRYDåRYDW�]D�LGHQWLFNê�ERG�URK�GRPX��]DP �
HQpKR�MDNR�VSDOQi�EXGRYD��L�NG\å�Y�.0�MH�WDWR�EXGRYD�VYêP�S GRU\VHP�REGREQi�D�YH�VNXWHþ�

QRVWL�VH�MHGQi�R�GYRXSDWURYê�URGLQQê�G P�V�E t]ROLWRYRX�RPtWNRX��$QL�X�ERG �Y�LQWUDYLOiQHFK�
NWHUp�MVRX�QD�REMHNWHFK�HYLGRYDQêFK�RG�GRE\�SR]HPNRYpKR�NDWDVWUX�QD�PDSiFK�SR�GUXKp�RE�
QRY �]DNUHVOHQp�MDNR�S YRGQt�NUHVED�QHQt�MHMLFK�LGHQWLWD�]DUXþHQD��3URWR�YêE UX�WHVWRYDQêFK
ERG �MH�SRW HED�Y QRYDW�PD[LPiOQt�SR]RUQRVW�YþHWQ �~YDK\�R�KLVWRULL�ERGX�

SR�FHOpP�NDWDVWUiOQtP�~]HPt�Q NROLND�ORNDOLW�.0'�Y�NDåGpP�NUDML�PHWRGDPL�*36

«SRXåLWt�PHWRG�*36�SUR�~þHO\�QDYUKRYDQpKR� � NRQWUROQtKR� P HQt� D� QiVOHGQê� UR]ERU� S HV�
QRVWL�QHQt�QH]E\WQ �QXWQp��2EGREQ �S HVQêFK�YêVOHGN �MH�PRåQp�GRViKQRXW�NODVLFNêPL�JHRGH�
WLFNêPL�PHWRGDPL��1DRSDN�Y�SURVWRUHFK�OHVQtFK�FHON ��NGH�MH�PRåQp�QDOp]W�MHãW �GQHV�QHMY Wãt
SURFHQWR�S YRGQtFK�ERG ��MH�SRXåLWt�PHWRG�*36�SUREOHPDWLFNp

D�SRURYQiQtP�WDNWR�XUþHQêFK�VRX DGQLF�VH�VRX DGQLFHPL�]tVNDQêPL�WUDQVIRUPDFt��3 LVS OR�E\
WR�VQDG�N�XNRQþHQt�KRMQêFK�U\]H�WHRUHWLFNêFK�D�SODQêFK�GLVNXVt

«QLNG\� E\FK� VL� QHGRYROLO� GLVNXWRYDW� R� Q þHP� �QHER� GRNRQFH� Q FR� SURVD]RYDW�� �� FR� QHPiP
SRGORåHQR�RVREQt�SUDNWLFNRX�]NXãHQRVWt��1HMVHP�]�W FK��NGR�VOHS �SURVD]XMt�VYRML�P\ãOHQNX��MH�
OL� N�GLVSR]LFL� VWHMQ � GREUp�� QHER� GRNRQFH� OHSãt� HãHQt�� NWHUp� E\� YHGOR� N�VP\VOXSOQêP� FtO P�
7RWR� HãHQt�YþHWQ �SUYQtFK�YêVOHGN � WHVW � MVHP�S HGORåLO�ýÒ=.� MHãW �Y�GRE �VYpKR�S VREHQt
Y�UHVRUWX��.G\å�VH�PL�QHSRGD LOR�SURVDGLW�QDS ��P\ãOHQNX�]iYLVOp�GLJLWDOL]DFH�63,�D�6*,�S L
REQRY ��3�SDUFHO��D�QHYLG O�VP\VOXSOQRVW�Y�SRVWXSHFK�SURVD]HQêFK��UDG ML�MVHP�UHVRUW�RSXVWLO
D�Q NROLN�OHW�þHNDO��åH� HãHQt�]YROHQp�EXGH�NYDOLWDWLYQ �OHSãt��9�VRXþDVQp�GRE �D�RS W�SR�RVRE�
QtFK� ]NXãHQRVWHFK� V�~GUåERX� MLå� GLJLWDOL]RYDQêFK� ORNDOLW�� PXVtP� NRQVWDWRYDW�� åH� åiGQp� OHSãt
HãHQt�QDOH]HQR�QHE\OR�

RGYiG MtFtFK�SR]RUQRVW�RG�VNXWHþQêFK�SUREOpP �NDWDVWUX��NWHUp�MH�W HED�XU\FKOHQ � HãLW�

«�]D�RGYiG Qt�SR]RUQRVWL�VH�RPORXYiP«



��

.yG\� FKDUDNWHULVWLN� NYDOLW\� SRGUREQêFK� ERG � E\� VH� P O\� MDNR� ]FHOD� SRFK\EQp� D� QHVP\VOQp
]UXãLW�YþHWQ �QD�Q �QDYD]XMtFtFK�WHRULt�D�NRPSOLNRYDQêFK�SUDYLGHO�Y\XåtYiQt�D�SRXåLWHOQRVWL�Wp
NWHUp�NDWHJRULH�ERG �

3R�UR]KRGQXWt�R�GLJLWDOL]DFL�ViKRYêFK�PDS��YþHWQ �MHMLFK�GRSOQ Qt�R�FK\E MtFt�SDUFHO\��D�WtP�R
MHMLFK�SRW HEQpP�]S tVWXSQ Qt�YH HMQRVWL��MH�QD� DG �]iVDGQt�UR]KRGQXWt�R�WRP��MDN�W\WR�PDS\
GiOH�WUYDOH�YpVW��D�MDN�]DFKRYDW��]S tVWXSQLW�D�Y\XåtYDW�P LFNRX�KRGQRWX�MHGQRWOLYêFK�P HQt
]P Q�D�XPRåQLW�V�QLPL�WHFKQLFN\�VOXãQ �SUDFRYDW��-H�URYQ å�W HED�GR HãLW�]S VRE\�]DP RYiQt
]P Q�SUR�]DMLãW Qt�MHMLFK�SOQp�Y\XåLWHOQRVWL�

«RGVRXYDW�WDWR�]iVDGQt�UR]KRGQXWt�R�]S VREHFK�YHGHQt�D�~GUåE\�Då�QD�GREX��NG\�EXGH�]FHOD
QHYKRGQ � SURYHGHQD� GLJLWDOL]DFH� .0�'� QD� ���� ~]HPt� VH� PQ � ]Gi� QDSURVWp� SOêWYiQt� SUR�
VW HGN\� WHFKQLFNêPL�� ILQDQþQtPL� L� OLGVNêP�SRWHQFLiOHP��9\WYi HW�GLJLWiOQt�VWiWQt�PDSRYp�GtOR
MHQ� SUREOHPDWLFN\� Y\XåLWHOQp� SUR� RVWDWQt� SRWHQFLiOQt� XåLYDWHOH� PLPR� UHVRUW�� Y�NYDOLW � D
V�YODVWQRVWPL�ãSDWQêPL�L�SUR�SRW HEX�NDWDVWUX�VH�PL�MHYt�MDNR�SRþLQ��NWHUê�QHP åH�SUHVWLå�UH�
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