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PJ TVSPfXFNVJ
SVLFRJ IY TFVXN HSQQYRNWXJ NRXJVRFXNSRFP
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`TVSLVFQQJ HSQQYRNWXJc
EN^]N \QrWZRY]N NV OZJVpJR[

`NP HSQYRNWXFc
?W]ZVJT KRUN[\Z RNT NV R\JTRNV

`JP TVSLVFQF HSQYRNWXFc
EN^]N \QrWZRY]N NV N[XJPVWT

`4P TVSPJXFVNSc & ?W]ZVJT NV N[XJPVWT
`>VSPJXFVNFRc$ K]TTN\RV NV JVPTJR[
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GW Z�dedY_Wj_ed fWh b[i cWhn_ij[i Zk
c[died][ Z�ceYhWj_gk[) b[kh bkjj[ Yedjh[
b[i _bbki_edi �b[YjehWb[i [j fekh bzWXij[d*
j_edd_ic[ h�lebkj_eddW_h[) dzedj h_[d � le_h
Wl[Y bz_dZ_\\�h[dj_ic[ WdWhY^_iWdj [dl[hi
b[i �b[Yj_edi+ >[bb[i*Y_ iedj [d [\\[j kd ce*
c[dj Yb� Z[ bW l_[ feb_j_gk[ Xekh][e_i[ [j �
Y[ j_jh[ [bb[i Ze_l[dj �jh[ YecXWjjk[i [j ded
fWi _]deh�[i+ Gzkd[ Z[ b[khi \edYj_edi [ij
Z[ f[hc[jjh[ bz[nfh[ii_ed [j bW iebkj_ed Z[i
Z_l[h][dY[i [djh[ \hWYj_edi Z[ bW YbWii[
Zec_dWdj[8 cW_i b[kh Xkj fh_dY_fWb [ij b[
cW_dj_[d Z[ bW fW_n ieY_Wb[ &.') Wkjh[c[dj
Z_j b[ cW_dj_[d Z[ bW fWhWboi_[ Zk fheb�jW*
h_Wj) ied WXWdZed Z[ i[i _dj�h�ji Z[ YbWii[
[j ied WZ^�i_ed Wkn _cf�hWj_\i Zk YWf_jW*
b_ic[ &Z�]k_i� ieki b[ dec Z[ �fWjh_[�)
Zz��Yedec_[ dWj_edWb[�) [jY+'+ >z[ij ieki
Y[j Wd]b[ gkz_b [ij feii_Xb[ Z[ b[i WdWboi[h)

1NPFR IJW fPJHXNSRW TVfWNIJRXNJPPJW/
?JHSQTSWNXNSR IY XMfeXVJ TSPNXNUYJ GSYVLJSNW

TSYV QNJY[ IfKJRIVJ PJ HFTNXFPNWQJ

Gz_dj[hc_dWXb[ YWcfW]d[ fekh b[i �b[Yj_edi fh�i_Z[dj_[bb[i)
Wl[Y i[i ckbj_fb[i [j i[diWj_edd[bi h[XedZ_ii[c[dji) gk_ W Zkh�
fh[igkzkd[ Wdd�[) l_[dj ZedY Z[ i[ YedYbkh[ fWh bz�b[Yj_ed Zzkd
`[kd[ �^ecc[ d[k\�) HWYhed+ Db W eXj[dk /- c_bb_edi 420 c_bb[
le_n &33# Z[i Xkbb[j_di [nfh_c�i' Yedjh[ .- c_bb_edi 310 c_bb[
&01# Z[i [nfh_c�i' � iW YedYkhh[dj[ G[ K[d8 _b o W [k fbki Z[ ./
c_bb_edi ZzWXij[dj_edi [j 1 c_bb_edi Z[ Xkbb[j_di XbWdYi ek dkbi)
Y^_\\h[ fWhj_Ykb_�h[c[dj �b[l�+ G[i �b[Yj_edi b�]_ibWj_l[i Z[ `k_d
d[ i[hl_hedj gkz� Yed\_hc[h Y[ h�ikbjWj+ M�ikbjWj _dWjj[dZk7 _b o W �
f[_d[ gk[bgk[i ce_i bW fbkfWhj Z[i Z_ji �feb_jebe]k[i Wl[hj_i� [j

Z[i feb_j_Y_[di [d fbWY[) [ij_cW_[dj gk[ iW YWdZ_ZWjkh[ �jW_j lek�[
� bz�Y^[Y [d hW_ied Z[ ied fei_j_edd[c[dj Y[djh_ij[) �d_ � ]WkY^[
d_ � Zhe_j[�) Z[ bzWXi[dY[ Zzkd fWhj_ Wl[Y kd c_d_ckc Zz_cfbWdjW*
j_ed [j Z[ YWZh[i feb_j_gk[i kd jWdj ie_j f[k [nf�h_c[dj�i) [j Z[
bzWXi[dY[ Z[ jekj fhe]hWcc[ feb_j_gk[ Z_]d[ Z[ Y[ dec+ Eki*
gkzWk Xekj Y[hjW_di WdWboij[i &[j b[i YWdZ_ZWji YedYkhh[dji' dzedj
lk ZWdi b[ ikYY�i Yhe_iiWdj Z[ iW YWcfW]d[ gkzkd[ �Xkbb[ c�*
Z_Wj_gk[� fh�j[ � �YbWj[h � jekj cec[dj ek gk[ b[ h�ikbjWj Y^Wd*
Y[kn Zzkd YedYekhi Z[ Y_hYedijWdY[i) [j ZWdi HWYhed kd YWdZ_*
ZWj �\hW]_b[� [j \_dWb[c[dj �cWb �bk�!

Z[ Z�j[hc_d[h b[i YWki[i Z[i Y^Wd][c[dji
[j Zz[d j_h[h b[i [di[_]d[c[dji kj_b[i fekh
b[ fheb�jWh_Wj+

Db dz[ij fWi X[ie_d Zz�jh[ jh�i f[hif_YW*
Y[ fekh Yecfh[dZh[ gk[ bW l_Yje_h[ Z[ HW*
Yhed [j bW Z�\W_j[ Z[i Z[kn fWhj_i gk_ Z[fk_i
fbki Z[ jh[dj[ Wdi Yedij_jkW_[dj b[i / f_b_[hi
Zk j^��jh[ feb_j_gk[ Xekh][e_i d[ Ze_j h_[d
Wk ^WiWhZ+ < ]WkY^[) b[ KWhj_ NeY_Wb_ij[)
fhe\edZ�c[dj Z�Yedi_Z�h� Wfh�i bW ikYY[i*
i_ed Z[i WjjWgk[i Wdj_*eklh_�h[i) bW f[hi_i*
jWdY[ Zzkd Y^�cW][ Z[ cWii[ [j bW Z�]hW*
ZWj_ed Z[i YedZ_j_edi Z[ l_[ Z[ bWh][i i[Y*
j[khi Z[ bW fefkbWj_ed ieki b[ gk_dgk[ddWj
Z[ CebbWdZ[ &Wk fe_dj gk[ Y[ Z[hd_[h W \_dW*
b[c[dj h[dedY� � i[ h[fh�i[dj[h' iz[ij [\*
\edZh� � kd d_l[Wk gkz_b dzWlW_j fWi Yeddk
Z[fk_i fh[igk[ 2- Wdi7 ied YWdZ_ZWj =[de_j
CWced &gk_ WffWhj[dW_j fekhjWdj � ied �W_b[
]WkY^[�' Wl[Y 3)0# Z[i le_n W \W_j fhWj_*
gk[c[dj b[ c�c[ iYeh[ gk[ ?[\\[hh[ &2#' b[
YWdZ_ZWj Z[ bW ceh_XedZ[ NADJ fekhh_[ `ki*

gkz� bW ce[bb[ [d .636) Wbehi gk[ CebbWdZ[
WlW_j Z�fWii� b[i /5)3# _b o W 2 Wdi! <
Zhe_j[ b[ YWdZ_ZWj Z[i M�fkXb_YW_di &dek*
l[bb[ Wff[bbWj_ed Zk l_[kn fWhj_ ]Wkbb_ij[' W
X_[d c_[kn h�i_ij�) fk_igkz_b W Wjj[_dj b[i
/-#+ HW_i b[i fhe\edZ[i Z_l_i_edi _dj[h*
d[i Z[ ied fWhj_ bk_ edj \W_j f[hZh[ jekj[i
Y^WdY[i Z[ i[ gkWb_\_[h fekh b[ i[YedZ jekh)
fk_igkz_b dz[ij Whh_l� gkz[d jhe_i_�c[ fei_*
j_ed &Wbehi gkzWk Z�Xkj Z[ bW YWcfW]d[
jeki b[i iedZW][i b[ ZeddW_[dj bWh][c[dj
lW_dgk[kh'+

GW fekii�[ �b[YjehWb[ fk_i bW l_Yje_h[ Z[
HWYhed d[ f[kl[dj fWi �jh[ c_i[i ikh b[
Yecfj[ Z[i c�Z_Wi) Yecc[ iz_b izW]_iiW_j
Zzkd [\\[j Z[ ceZ[) Zzkd[ iehj[ Zz[d]ek[*
c[dj fWiiW][h [dl[hi kd MHXQH SUHPLHU+
<k*Z[b� Z[i Yedj_d][dY[i [j Z[i f�h_f�j_[i
Z_l[hi[i) [bb[i iz[nfb_gk[dj fWh bzkikh[) bW
f[hj[ Zz[\\_YWY_j�) [d kd cej bz_dYWfWY_j�

;FRHMJWXJV/
BR QFWWFHVJ
H\RNUYJQJRX
YXNPNWf TSYV

VJRKSVHJV
P_`YRNSR WFHVfJc
JRXVJ TVSPfXFVNFX
JX GSYVLJSNWNJ
<k Yekhi Z[i Z[kn Z[hd_�h[i Wdd�[i i[

iedj ckbj_fb_�i b[i Wjj[djWji j[hheh_ij[i f[h*
f�jh�i fWh Z[i c_b_jWdji b_�i � bz[njh�c_ic[
_ibWc_ij[+ N[ Z�\_d_iiWdj Zzkd[ \W�ed ek
Zzkd[ Wkjh[) cW_i eh]Wd_i� ikhjekj fWh ?W[Y^
ek <b LW�ZW) Y[bk_*Y_ [ij YbWii� Z[ \W�ed
]�d�hWb[ ZWdi bW YWj�]eh_[ Zk Z`_^WZ_ic[
&Z`_^WZ 9 ]k[hh[ iW_dj[') Wl[Y i[i hWY_d[i
h[b_]_[ki[i ZWdi bzDibWc \edZWc[djWb_ij[+

Kekhgke_ Z[i hWY_d[i h[b_]_[ki[i ;
Db [ij Z�iehcW_i �l_Z[dj gkz_b izW]_j Zzkd[

`kij_\_YWj_ed WffWh[cc[dj �deXb[�) ded
�j[hh[ � j[hh[�) � Z[i WYj[i l_eb[dji fh�i[d*
j�i Yecc[ h�WYj_ed � bW l_eb[dY[ X_[d fbki
]hWdZ[ Z[i fk_iiWdY[i _cf�h_Wb_ij[i) Yec*
c[ kd[ [if�Y[ Z[ �Zhe_j Z[ h_feij[� Z[i
�l_Yj_c[i� Z[ Y[i W]h[ii_edi + GzJYY_Z[dj
YWf_jWb_ij[) Y^h�j_[d [j _cf�h_Wb_ij[) W) Z[ ied
Y�j�) jekj _dj�h�j � YWjWbe]k[h b[ �j[hheh_ic[
_dj[hdWj_edWb� Yecc[ kd j[hheh_ic[ Z[ cW*
jh_Y[ _ibWc_gk[8 Y[bW bk_ f[hc[j Zzeffei[h �
Y[ �cWb� b[ �X_[d� Zzkd[ �Y_l_b_iWj_ed� gk_
fh�j[dZ h�fWdZh[ ZWdi b[ cedZ[ b[ fhe]h�i
�Yedec_gk[ [j ieY_Wb) bW Z�ceYhWj_[ [j bW
fW_nt

NWk\ gk[ Y[ fhe]h�i �Yedec_gk[ [j ie*
Y_Wb i[ XWi[ ikh bz[nfbe_jWj_ed Z[ bW \ehY[ Z[
jhWlW_b ^kcW_d[ Zedj bz[iYbWlW][) gk_) ZWdi
b[i ]hWdZi fWoi _dZkijh_Wb_i�i [ij WZekY_
fWh b[i c_[jj[i YedY�Z�[i Wkn cWii[i [j
cWigk� fWh b[ ioij�c[ Z�ceYhWj_gk[) [ij
X[WkYekf fbki l_eb[dj [j X[ij_Wb ZWdi b[i
fWoi ce_di Z�l[beff�i) e� [n_ij[ kd[ cW_d
Zz"klh[ ikhWXedZWdj[ � [nfbe_j[h � c[hY_
ek � `[j[h Wk h[Xkj Yecc[ Z[i cWhY^WdZ_*
i[i _dl[dZk[i+

Kekhgke_ b[i Wjj[djWji Z[ cWhgk[ _ibW*
c_ij[) Z[i Wdd�[i Wfh�i Y[kn Zk .. i[fj[c*
Xh[ /--. Wkn @jWji*Pd_i) \hWff[dj*_bi cW_d*
j[dWdj [d @khef[) b[ X[hY[Wk Z[ bW Y_l_b_iW*
j_ed &X[hY[Wk Zk YWf_jWb_ic[) Zk Yebed_Wb_i*
c[) Z[ bz_cf�h_Wb_ic['; Kekhgke_ \hWff[dj*
_bi b[ b_[k e� i[ iedj \ehc�i [j Z�l[beff�i
b[i \WYj[khi Zzkd fhe]h�i �Yedec_gk[) j[Y^*
d_gk[ [j \_dWdY_[h gk_ iz[ij [dik_j[ Z_\\ki�
Wk cedZ[ [dj_[h ~ [d c�c[ j[cfi gk[ jeki

CJRJ]YJPF/ 5FHJ d PF HVNWJ HFTNXFPNWXJ UYN TSYWWJ
PF TJXNXJ%GSYVLJSNWNJ IFRW PF VYJ$ PJ TVSPfXFVNFX F GJWSNR

IJ WSR SVLFRNWFXNSR IJ HPFWWJ NRIfTJRIFRXJ JX
IJ WSR TFVXN VfZSPYXNSRRFNVJ!

<k Yekhi Z[ Y[i 0 Z[hd_�h[i i[cW_d[i
bzeffei_j_ed h�WYj_eddW_h[ [j f[j_j[*Xekh*
][e_i[ W h�Wb_i� Z[ decXh[ki[i cWd_\[ijW*
j_edi) gk_ i[ iedj fh[igk[ jekj[i j[hc_*
d�[i fWh Z[i W\\hedj[c[dji l_eb[dji+ GW
b_ij[ Z[i l_Yj_c[i d[ Y[ii[ ZzWk]c[dj[h7
Wk cec[dj Z[ j[hc_d[h Y[j Whj_Yb[) ed Z�*
decXh[ /6 cehji) fbki Z[ 3-- Xb[ii�i) [j
fbki Z[ ./-- Whh[ijWj_edi+

G[i cWd_\[ijWj_edi edj Yecc[dY� Wfh�i
kd �Yekf Zz@jWj fWhb[c[djW_h[� &ek �Wkje*
Yekf Zz@jWj� l_iWdj � Z[ij_jk[h b[i fWhb[*
c[djW_h[i Zzeffei_j_ed' Yedjh[ bz<ii[c*
Xb�[ IWj_edWb[) Yekf gk_ \kj Wddkb� Wk Xekj
Z[ / `ekhi+ K�i[dj �]Wb[c[dj ikh b[ Yb_cWj
feb_j_gk[ b[ `k][c[dj Zz_d�b_]_X_b_j� fehj�
Yedjh[ b[ b[WZ[h Z[ bzeffei_j_ed Xekh][e_*
i[) C[dh_gk[ >Wfh_b[i) [j bW h�fh[ii_ed Yed*
jh[ ZzWkjh[i Z_h_][Wdji Zzeffei_j_ed) l_Yj_*
c[i ZzW]h[ii_edi [j Zz_dj_c_ZWj_edi Z[ bW
fWhj Z[ XWdZ[i Y^Wl_ij[i &b[i \Wc[kn �Yeb*
b[Yj_\i�' [j Z[i eh]Wd[i Z[ i�Ykh_j� Z[
bz@jWj+ Db [ij Y[hjW_d gk[ Yz[ij `[j[h Z[ bz^k_*
b[ ikh b[ \[k+

Kekh Yecfh[dZh[ kd f[k Y[ cekl[c[dj
Z[i YbWii[i ceo[dd[i [d \kh_[) _b \Wkj h[*
cedj[h � bzWdd�[ /--/ e� [bb[i \kh[dj kj_b_*
i�[i Yecc[ cWii[ Z[ cWde[klh[ fekh j[d*
j[h Z[ \W_h[ jecX[h >^Wl[p+ KWh bW ik_j[ b[i
Y^ei[i i[ YWbc�h[dj ZkhWdj kd Xed ce*
c[dj) ]h�Y[) Y[bW d[ \W_j fWi Z[ Zekj[) � bW
^Wkii[ l[hj_]_d[ki[ Z[i fh_n Zk f�jheb[

gk_ Z�j[hc_dW kd[ [cX[bb_[ �Yedec_gk[+
HW_i b[i Y^ei[i h[Yecc[dY�h[dj � i[ Z�*
j�h_eh[h Wfh�i bW Yh_i[ �Yedec_gk[ cedZ_W*
b[ Z[ /--5 &gk_ [kj Yecc[ Yedi�gk[dY[
kd[ h�Y[ii_ed Wk Q[d[pk[bW [d /--6 [j
/-.-') cW_i ikhjekj � fWhj_h Z[ bzWhh_l�[ Wk
fekle_h Z[ HWZkhe &Wfh�i bW cehj Z[ >^W*
l[p' [d /-.2+
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K[hiedd[ d[ f[kj _]deh[h gk[ b[ Q[*
d[pk[bW YeddW�j kd[ i_jkWj_ed �Yedec_gk[
gk_ Z[l_[dj Y^Wgk[ `ekh fbki Z_\\_Y_b[7 bz�Ye*
dec_[ iz[ij YedjhWYj�[ Z[ .5# bzWdd�[ Z[h*
d_�h[) bW jhe_i_�c[ Wdd�[ Z[ h�Y[ii_ed+ G[
Y^�cW][ Z�fWii[ b[i /2# Y[jj[ Wdd�[+ Db o
W Wkii_ b[ fheXb�c[ Z[ bW f�dkh_[ Z[i fhe*
Zk_ji ~ gk_ [ij b[ fh[c_[h \WYj[kh Z[ bz_d\bW*
j_ed ~ gk_ b[i \W_j Z_ifWhW�jh[ Z[i Y_hYk_ji
e\\_Y_[bi fekh b[i \W_h[ h�WffWhW�jh[ ikh b[
cWhY^� de_h e� _bi f[kl[dj YeddW�jh[ kd[
Wk]c[djWj_ed Z[i fh_n WbbWdj `kigkz� /.230
# Zk fh_n e\\_Y_[b+ G[ iWbW_h[ c_d_ckc fbki
b[ Y[ijW*j_Ya[j [ij Z[ .15 305 =eb_lWhi) Wbehi
gk[ b[ Ye�j Z[ bW l_[ fekh kd[ \Wc_bb[ ceo[d*
d[ [ij [ij_c� � 44/ --- =i &0'+ Gz_d\bWj_ed
[ij h[ifediWXb[ Z[ Y[jj[ Z_\\�h[dY[) Wjj[_*
]dWdj kd jejWb ikh kd Wd Z[ 11-#+ GW A<J
&eh]Wd_iWj_ed edki_[dd[' `k][ gk[ b[i Y^_\*

\h[i e\\_Y_[bi d[ iedj fWi Yh�Z_Xb[i) [j bzef*
fei_j_ed W Z[cWdZ� kd[ W_Z[ ^kcWd_jW_h[
fekh bW fefkbWj_ed+++

?[ \W_j) fWhWbb�b[c[dj Wkn ]hWdZ[i cW*
d_\[ijWj_edi Z[ bzeffei_j_ed Z�ceYhWje*
fkjiY^_ij[) Y[hjW_di i[Yj[khi fefkbW_h[i
edj Yecc[dY� � i[ ceX_b_i[h Yedjh[ b[
>bWf &ioij�c[ c_i [d fbWY[ fekh YecXWj*
jh[ b[ cWdgk[ Z[i fheZk_ji Z[ XWi[' e� _bi
d[ le_[dj gkzkd[ Wkc�d[ gk_ d[ Yeklh[
fWi Zk jekj b[i X[ie_di Wb_c[djW_h[i Z[ bW
]hWdZ[ cW`eh_j� Z[ Y[kn gk_ [d X�d�\_*
Y_[dj &1'+
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bW Yh_i[ �Yedec_gk[ Wk Q[d[pk[bW [ij
bW Yedi�gk[dY[ Z_h[Yj[ Z[ bW Yh_i[ YWf_jW*
b_ij[ _dj[hdWj_edWb[8 bW h�Y[ii_ed �Yedec_*
gk[ cedZ_Wb[ W \W_j XW_ii[h b[i X[ie_di [d
f�jheb[) [djhW�dWdj [d Yedi�gk[dY[ kd[
Y^kj[ Z[ ied Yekhi7 b[ fh_n Zk XWh_b gk_
WlW_j Wjj[_dj kd iecc[j Z[ .1- ZebbWhi [d
/-.2 [ij Wk`ekhZz^k_ Wkjekh Z[i 2- ZebbWhi+
Jh b[ f�jheb[ [ij bW fh[c_�h[ h[iiekhY[ Zk
fWoi gk_ Z�j_[dj b[i fbki ]hWdZ[i h�i[hl[i
fhekl�[i Z[ bW fbWd�j[8 _b h[fh�i[dj[ 62#
Z[i [nfehjWj_edi [j Wiikh[ b[i Z[kn*j_[hi
Z[i h[Y[jj[i Z[ bz@jWj+ G[i [\\ehji Z[ bzJK@K
&YWhj[b Z[i fheZkYj[khi Z[ f�jheb[ Zedj b[



+ ?8 CEB?8G4=E8 AY .+- ( @4= & >H=A +)*0

Yhe_iiWdj[ Z[ bW �l_[_bb[ feb_j_gk[�) Yecc[
Z_i[dj b[i HWYhed_ij[i) � h�fedZh[ Wkn X[*
ie_di ]�d�hWkn Zk YWf_jWb_ic[ \hWd�W_i7 jWdj
ZzW_bb[khi fekh Y[ gk_ [ij Z[ bzWZWfjWj_ed
Wkn h�Wb_j�i dekl[bb[i Z[i hWffehji _dj[h*
_cf�h_Wb_ij[i &�Yedec_gk[c[dj) YedjhW_h[*
c[dj � bzWbb_�*YedYkhh[dj Wbb[cWdZ) b[ YWf_jW*
b_ic[ \hWd�W_i dzWhh_l[ fWi � iehj_h Zk cWhWi*
c[) jWdZ_i gk[ ikh b[ fbWd Z[ bW feb_j_gk[
�jhWd]�h[ bz_cfWii[ Z[ ied fei_j_edd[c[dj
jhef fhe*Wc�h_YW_d [j Wdj_*hkii[ [ij WffWhk
Wk ]hWdZ `ekh Wl[Y bW dekl[bb[ WZc_d_ijhW*
j_ed Ohkcf' gk[ fekh Y[ gk_ [ij Zk cW_dj_[d
Z[ bW fW_n ieY_Wb[) Yecc[ Z�cedjh� fWh bW
j[dZWdY[ Yhe_iiWdj[ Zk ]ekl[hd[c[dj ie*
Y_Wb_ij[ � jekhd[h b[ Zei � bz[dj[dj[ Wl[Y b[i
WffWh[_bi iodZ_YWkn [j � fh_l_b�]_[h bW h�*
fh[ii_ed &b[i XhkjWb_j�i feb_Y_�h[i behi Zk
cekl[c[dj Yedjh[ bW be_ @b F^ech_ edj \W_j
fbki Zzkd c_bb_[h Z[ Xb[ii�i h_[d gkz� KWh_i)
fbki_[khi Y[djW_d[i Z[ cWd_\[ijWdji iedj
fWii�i [d fheY�i) �YefWdj fWh\e_i Z[ f[_*
d[i Z[ fh_ied \[hc[i) [jY+'+

Db [ij Y[hjW_d gk[ Z[i eh]Wd[i Z[ fh[ii[
_d\bk[dji edj iekj[dk [\\_YWY[c[dj bW YWdZ_*
ZWjkh[ Z[ HWYhed) fhefkbi�[ [j \_dWdY�[
�]Wb[c[dj fWh Z[i ]hekf[i YWf_jWb_ij[i Zk
i[Yj[kh Z[i Iekl[bb[i O[Y^debe]_[i &/'8 [bb[
W [d ekjh[ X�d�\_Y_� Z�i b[ Z�Xkj Zk hWbb_[*
c[dj Z[ YWZh[i Zk KN [j Zk ]ekl[hd[c[dj)
[j Z[ ^Wkji \edYj_eddW_h[i+

GzeXij_dWj_ed Z[ A_bbed) lW_dgk[kh Z[ bW
fh_cW_h[ Z[ bW Zhe_j[ ]h�Y[ Wk iekj_[d WYj_\
Z[i h�i[Wkn YWj^eb_gk[i _dj�]h_ij[i) � Yed*
i[hl[h ied fhe]hWcc[ �Yedec_gk[ �Z[ Y^eY
b_X�hWb�) W f[kj*�jh[ �j� WkjWdj bW YWki[ Z[
bz�Y^[Y Z[ iW YWdZ_ZWjkh[) gk[ bW h�l�bWj_ed
Z�lWijWjh_Y[ Z[i �[cfbe_i \_Yj_\i� Z[ ied
�feki[ [j Z[ i[i [d\Wdji+ IecXh[ Z[ feb_j_*
Y_[di [j Z[ h[ifediWXb[i Xekh][e_i i[ iedj
[d [\\[j fkXb_gk[c[dj _dgk_�j�i gk[ bW Xhk*
jWb_j� Z[ Y[ fhe]hWcc[ h_igkW_j Z[ Z�Yb[d*
Y^[h Z[i W\\hedj[c[dji ieY_Wkn &0'+

GW fbkfWhj Z[i ijhkYjkh[i Zk fWhj_ G[i
M�fkXb_YW_di edj h[\ki� Z[ \W_h[ YWcfW]d[
fekh �b[kh� YWdZ_ZWj) jWdZ_i gkzkd[ fWhj_[
Z[i h[ifediWXb[i fh[dW_j bWd]k[ Wl[Y HW*
Yhed+ >z[ij W_di_ gk[ Y[ Z[hd_[h [ij f[k �
f[k Z[l[dk b[ YWdZ_ZWj Xekh][e_i �dWjk*
h[b�) Wl[Y b[ ]hWdZ WlWdjW][ ZzWffWhW�jh[
Wkn o[kn Z[i �b[Yj[khi Yecc[ kd ^ecc[
feb_j_gk[ dekl[Wk [j iWdi jWY^[) Yz[ij*�*
Z_h[ d[ ikiY_jWdj fWi W fh_eh_ Z[ h�WYj_edi
Wkii_ d�]Wj_l[i fWhc_ b[i fheb�jW_h[i gkzkd
A_bbed) fh[c_[h c_d_ijh[ Z[ NWhaepo f[dZWdj
2 Wdi+ HW_i [d Z�f_j Z[ ied �`[kd[� �][
&06 Wdi' bzWdY_[d XWdgk_[h Z[ Y^[p Mej^i*
Y^_bZ [ij jekj iWk\ kd ^ecc[ d[k\+ Neki
CebbWdZ[ _b W ZzWXehZ �j�) Wk i[Yh�jWh_Wj Z[
bW fh�i_Z[dY[) eOD FRXUURLH GH WUDQVPLV%
VLRQ HQWUH OHV JUDQGHV HQWUHSULVHV HW OH
SRXYRLUi &1'+ Db W [dik_j[ �j� decc� c_d_i*
jh[ Z[ bz�Yedec_[) feij[ e� _b W c_i [d
e[klh[ Z_l[hi[i c[ikh[i Z[ �b_X�hWb_iW*
j_ed� �Yedec_gk[ h�fedZWdj Wkn le[kn Zk
fWjhedWj) Yed\ehc�c[dj � bzeh_[djWj_ed ]ek*
l[hd[c[djWb[ fhe*YWf_jWb_ij[+

HW_i b[i l_Y_ii_jkZ[i Z[ Y[jj[ WYj_ed bzedj
YedlW_dYk) W_di_ gk[ i[i ifediehi) gkz_b
\WbbW_j Z�fWii[h Z[i XbeYW][i Z[ dWjkh[ feb_*
j_gk[ i_ bzed lekbW_j Wbb[h fbki be_d ZWdi b[i
WjjWgk[i Wdj_*fheb�jWh_[dd[i+ GW \Wc[ki[ be_
@b F^ech_ dz�jW_j W_di_ gkzkd fh[c_[h fWi
bWh][c[dj _dik\\_iWdj fekh b[i YWf_jWb_ij[i8
cW_i Wbehi gkz[bb[ WlW_j fekhjWdj ikiY_j� kd[
effei_j_ed fheb�jWh_[dd[ ZWdi bW hk[) [bb[
dzWlW_j fWi �j� iekj[dk[ fWh bW Zhe_j[ Wk
fWhb[c[dj) Y[ gk_ WlW_j [nfei� b[ ]ekl[hd[*
c[dj � kd[ cej_ed Z[ Y[dikh[ Z[ bW fWhj Z[
Z�fkj�i KN �\hedZ[khi� gk_ WkhW_j fk b[
\W_h[ Y^kj[h &2'+ GW gk[ij_ed Z[ iWle_h i_ Y[i
Z�fkj�i lekbW_[dj lhW_c[dj bW Y^kj[ Zk
]ekl[hd[c[dj) ek i_) fbki lhW_i[cXbWXb[*
c[dj) _b d[ izW]_iiW_j Z[ b[kh fWhj gk[ Zzkd
][ij[ Z�cW]e]_gk[) [ij jekj � \W_j i[Yed*
ZW_h[ fWh hWffehj Wk \W_j gk[ b[ ]ekl[hd[*
c[dj QWbbi W h[dYedjh� Z[i Z_\\_Ykbj�i fekh
\W_h[ fWii[h iW be_) � YWki[ X_[d i�h Z[ bW
fh[ii_ed Zk c�Yedj[dj[c[dj Z[ bW hk[)
gkWdZ X_[d c�c[ Y[bk_*Y_ �jW_j �jhe_j[c[dj
YWdWb_i� fWh b[i iodZ_YWji+

GW YedYbki_ed j_h�[ fheXWXb[c[dj fWh Z[i
Y[hYb[i Xekh][e_i _d\bk[dji �jW_j gk[ Y[ ]ek*
l[hd[c[dj � Xekj Z[ iek\\b[ WlW_j Z�\_d_j_*
l[c[dj �fk_i� ied kj_b_j� Wk i[hl_Y[ Zk YW*

# F_U^Q PQ VM ZMSQ * $

1NPFR IJW fPJHXNSRW
f_jWb_ic[8 _b Z[lW_j ZedY Y�Z[h bW fbWY[ � kd
dekl[Wk `ek_iiWdj Z[ bW b�]_j_c_j� \ekhd_[
fWh kd[ l_Yje_h[ �b[YjehWb[8 cW_i _b \WbbW_j [d
ekjh[ gk[ Y[ dekl[Wk ]ekl[hd[c[dj W_j
bz^WX_b[j� Z[ d[ fWi fhelegk[h _dkj_b[c[dj
b[i fheb�jW_h[i+

>z[ij [d jekj YWi � bW ik_j[ Z[ Y[j �f_ie*
Z[ gk[ i[i ifediehi Z�Y_Z�h[dj HWYhed �
iWkj[h b[ fWi) � gk_jj[h b[ ]ekl[hd[c[dj [j �
Yh�[h kd cekl[c[dj feb_j_gk[ _dZ�f[dZWdj
Z�fWiiWdj b[ jhWZ_j_edd[b Yb_lW][ Zhe_j[*
]WkY^[ Z[ bW feb_j_gk[ Xekh][e_i[+ NW l_Y*
je_h[ �YhWiWdj[) gk_ iz[nfb_gk[ fWh b[ \W_j
gkz_b i[ jheklW_j Wk Z[kn_�c[ jekh \WY[ � bW
YWdZ_ZWj[ Zk Ahedj IWj_edWb) [j bW \ehcW*
j_ed Z[ ied ]ekl[hd[c[dj Wl[Y Z[i c_d_i*
jh[i Z[ Zhe_j[) Z[ ]WkY^[ [j Zk Y[djh[) edj
WYY[djk� b[ Z�iWhhe_ Z[i fWhj_i Xekh][e_i
jhWZ_j_edd[bi gk_ iz_dj[hhe][dj Wdn_[ki[c[dj
ikh b[kh Wl[d_h ek fh�fWh[dj b[kh hWbb_[c[dj+

HW_i [bb[ W �j� iWbk�[ Y^Wb[kh[ki[*
c[dj fWh b[i c_b_[kn fWjhedWkn &3'8 deki
d[ Zedd[hedi gkzkd [n[cfb[) fWhY[ gkz_b
deki i[cXb[ h�ikc[h kd i[dj_c[dj ]�d�*
hWb ZWdi Y[i c_b_[kn) Y[bk_ Zzkd K?B Z_*
iWdj � fhefei Z[ HWYhed7 e9O HVW SUR%
EXVLQHVV$ PDLV DYHF XQ YHUQLV VRFLDO& 4H
TXL HVW LPSRUWDQW$ FDU FHOD DFFURpW OHV
FKDQFHV TXH OHV WUDYDLOOHXUV VRLHQW GHU%
ULmUH VRQ SURJUDPPHi &4'+
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>ecc[ [d /--/ l_i*�*l_i Z[ >^_hWY) b[
Ahedj IWj_edWb W Z[ dekl[Wk i[hl_ � fhe*
legk[h kd hWbb_[c[dj fh[igk[ ]�d�hWb
Wkjekh Zk \kjkh lW_dgk[kh Z�i_]d� Z[ bW
fh�i_Z[dj_[bb[+ G[ �h�\b[n[ Z�ceYhWj_gk[�)
gk_ \W_j iekj[d_h kd YWdZ_ZWj Xekh][e_i
YbWii_gk[ Yedjh[ kd YWdZ_ZWj Xekh][e_i
Zz[njh�c[ Zhe_j[) W �j� Y[f[dZWdj ce_di
fk_iiWdj gkz_b o W .2 Wdi+ GW fhefW]WdZ[
ikh b[ fh�j[dZk ZWd][h gk[ \[hW_j Yekh_h �
bW Z�ceYhWj_[ kd[ l_Yje_h[ Zk AI W _dZ�*
d_WXb[c[dj f[hZk Z[ iW \ehY[+

?zkd[ fWhj fWhY[ gk[ b[ A+I+ iz[ij [\\eh*
Y� Z[fk_i gk[bgk[i Wdd�[i Z[ Y^Wd][h ied
_cW][) WbbWdj `kigkz� WZefj[h kd[ eh_[djW*
j_ed h�\ehc_ij[ Z�cW]e]_gk[ � Z[ij_dWj_ed
Z[i fheb�jW_h[i &ied fhe]hWcc[ Yecfehj[
Z[i c[ikh[i ieY_Wb[i Yecc[ b[ h[jekh � bW
h[jhW_j[ � 3- Wdi) bzWXhe]Wj_ed Z[ bW be_ @b
F^ech_) [jY+'8 [j Wkii_ fWhY[ gkz_b W h�kii_ �
hWii[cXb[h gk[bgk[i Wkjh[i \ehY[i Xekh*
][e_i[i Wkjekh Z[ bk_ &b[ f[j_j fWhj_ ]Wkbb_ij[
Z[ ?kfedj*<_]dWdj ek b[ YekhWdj YWj^eb_*
gk[ jhWZ_j_eddWb_ij[ Z[ �GW cWd_\ fekh
jeki�) [jY+'+

HW_i ikhjekj fWhY[ gk[ b[ iekl[d_h Zk
cekl[c[dj Yedjh[ bW be_ @b F^ech_ &Zedj
bzWdY_[d c_d_ijh[ Z[ bz�Yedec_[ �jW_j b[ l�h_*
jWXb[ h[ifediWXb[' �jW_j [dYeh[ ik\\_iWc*
c[dj \ehj fekh h[dZh[ Z_\\_Y_b[ b[ lej[ HW*
Yhed Y^[p X[WkYekf Zz�b[Yj[khi fheb�jW*
h_[di+ Gehi Z[i hWii[cXb[c[dji Zk fh[c_[h
cW_ ed W W_di_ fk YedijWj[h gk[ Z[ dec*
Xh[ki[i Z_iYkii_edi fehjW_[dj ikh Y[ j^�*
c[) [j gkzkd[ fWhj_[) c_deh_jW_h[ iWdi Zek*
j[) cW_i i_]d_\_YWj_l[ Z[i cWd_\[ijWdji i[
Z_iW_[dj ^eij_b[i � kd iekj_[d � HWYhed+ >[
dz[ij fWi fWh ^WiWhZ i_ [djh[ b[i Z[kn jekhi
bW fhefW]WdZ[ Z[i ]hWdZi c�Z_Wi dzW Y[i*
i� Z[ Z�dedY[h bzWXij[dj_ed+

GW Xekh][e_i_[ \hWd�W_i[ Yedi_Z�h[ gk[
b[ AI [ij jh�i kj_b[ ZWdi bzeffei_j_ed) Zzkd[
fWhj fekh hWXWjjh[ b[i �b[Yj[khi l[hi b[i kh*
d[i Wk dec Z[ bW Z�\[di[ Z[ bW Z�ceYhWj_[
�c[dWY�[�) [j ZzWkjh[ fWhj Z_l_i[h b[i fhe*
b�jW_h[i [d Wjj_iWdj bW n�def^eX_[ [j b[ hW*
Y_ic[8 cW_i [bb[ dz[dl_iW][ WkYkd[c[dj Z[
b[ bW_ii[h WYY�Z[h Wk fekle_h) ded i[kb[*
c[dj � YWki[ Z[i eh_[djWj_edi �Yedec_*
gk[i gkz_b Z�\[dZ &iehj_[ Z[ bz[khe [j Z[
bzPd_ed [khef�[dd[) [jY+') cW_i ikhjekj fWh*
Y[ gk[ Y[bW h_igk[hW_j \ehj[c[dj Z[ Z�Xek*
Y^[h ikh Z[i W\\hedj[c[dji gkz[bb[ l[kj `ki*
j[c[dj �l_j[h

G[i Z_h_][Wdji Zk AI d[ i[ \W_iW_[dj
�l_Z[cc[dj WkYkd[ _bbki_ed ikh bW feii_X_*
b_j� Z[ l_Yje_h[ Z[ HWh_d[ G[ K[d8 Y[jj[
Z[hd_�h[ i[ fei_j_eddW_j YbW_h[c[dj Yecc[
bW \kjkh[ effeiWdj[ d�. � HWYhed) ikh kd[
fbWj[*\ehc[ ieY_Wb*dWj_edWb_ij[) izWZh[iiWdj
Wkn �b[Yj[khi Z[ ]WkY^[ jekj [d WoWdj bzeX*
`[Yj_\ Z[ h�Ykf�h[h kd[ fWhj_[ Z[ bW Zhe_j[
YbWii_gk[+

HW_i ied h�ikbjWj ce_di Xed gkz[if�h�
W i_]d� bz�Y^[Y h[bWj_\ Z[ Y[jj[ eh_[djWj_ed
YedjhWZ_Yje_h[8 [j _b i[ fekhhW_j X_[d gk[ b[
AI dz�Y^Wff[ fWi � bW h[Yecfei_j_ed ]�d�*
hWb[ Z[i \ehY[i feb_j_gk[i Xekh][e_i[i) Wk
lk Z[ bW cWd_\[ijWj_ed Z[ i[i b_]d[i Z[ \hWY*
jkh[ _dj[hd[i [djh[ Z[i YekhWdji fh�dWdj kd[
WZWfjWj_ed Wk Yedi[diki Xekh][e_i ikh bz@k*
hef[ [j bzWXWdZed Z[ bW h^�jeh_gk[ �ieY_W*
b[�) ZzWkjh[i _di_ijWdj Wk YedjhW_h[ ikh b[
�iekl[hW_d_ic[�) [jY+

Lke_ gkz_b [d ie_j) bW f[hi_ijWdY[ Zzkd[
\ehY[ Zz[njh�c[*Zhe_j[ ikh kd[ XWi[ dWj_e*
dWb_ij[ [j n�def^eX[ Wdj_*fheb�jWh_[dd[ [ij
^ehi Z[ Zekj[ YWh [bb[ [ij bz[nfh[ii_ed Z[
Y[hjW_d[i YekY^[i f[j_j[*Xekh][e_i[i [j
ZzWh_ijeYhWj_[ eklh_�h[ Zedj b[ ijWjkj [j b[i
fei_j_edi ieY_Wb[i h[bWj_l[c[dj fh_l_b�]_�[i
iedj c[dWY�[i fWh bzW]]hWlWj_ed Z[ bW Yed*
Ykhh[dY[ [j b[i ckjWj_edi Z[ bz[nfbe_jWj_ed
YWf_jWb_ij[i+

MWff[bedi gk[ i_ Y[jj[ [njh�c[*Zhe_j[ [ij
X_[d �l_Z[c[dj kd[ \ehY[ Wdj_*fheb�jWh_[dd[)
[bb[ d[ h[fh�i[dj[ fWi kd[ c[dWY[ RM]OU]^Q)
fekh bW Xedd[ [j i_cfb[ hW_ied gk[ bW Xekh*
][e_i_[ dzW Wk`ekhZz^k_ WkYkd[ hW_ied Z[
h[Yekh_h Wk \WiY_ic[7 bW Z�ceYhWj_[ [ij kd[
c�j^eZ[ [dYeh[ Wcfb[c[dj ik\\_iWdj[ fekh
eXj[d_h bW iekc_ii_ed Zk fheb�jWh_Wj+ >[ dz[ij
fWi b[ AI cW_i b[i fWhj_i Z�ceYhWj_gk[i Z[
Zhe_j[ ek Z[ ]WkY^[ gk_) [d jWdj gk[ ][i*
j_eddW_h[i Z[ bW Zec_dWj_ed Xekh][e_i[) edj
Wk Yekhi Z[i Z�Y[dd_[i �Yekb�[i fehj� b[i
WjjWgk[i Yedjh[ b[ fheb�jWh_Wj+
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Pd[ Z[i YWhWYj�h_ij_gk[i Z[ Y[jj[ �b[Y*
j_ed W �j� b[ ikYY�i) bk_ Wkii_ _dWjj[dZk) Z[
�GW AhWdY[ Ddiekc_i[�) hWii[cXb[c[dj �b[Y*
jehWb fekh bW YWdZ_ZWjkh[ H�b[dY^ed Wl[Y b[
iekj_[d Zk K>A+ H�b[dY^ed W eXj[dk fbki
Z[ 4 c_bb_edi Z[ le_n) ie_j .6)3# Z[i ik\\hW*
][i [nfh_c�i &Yedjh[ i[kb[c[dj ..# � bW
fh�Y�Z[dj[ �b[Yj_ed fh�i_Z[dj_[bb['8 iz_b W hWj�
&Z[ f[k' ied eX`[Yj_\ ZzWhh_l[h [d jhe_i_�c[
fei_j_ed [d fWiiWdj Z[lWdj A_bbed) _b W jekj
Z[ c�c[ h�kii_) [d i_f^eddWdj b[i le_n Z[
CWced) b[ YWdZ_ZWj Zk KN [j Z[i �Yebe]_i*
j[i) � iz_cfei[h � ]WkY^[+

NW YWfWY_j� � �bWh]_h iW XWi[ �b[YjehWb[)
fWhj_Ykb_�h[c[dj Wkfh�i Zz�b[Yj[khi Zk KN) W
h[fei� [d ]hWdZ[ fWhj_[ ikh ied jekhdWdj �
Zhe_j[8 ZWdi i[i c[[j_d]i bzDdj[hdWj_edWb[ W
�j� h[cfbWY�[ fWh bW HWhi[_bbW_i[) b[i ZhW*
f[Wkn hek][i fWh b[i ZhWf[Wkn jh_Yebeh[i) b[i
ceji Z[ �jhWlW_bb[khi� [j �YWcWhWZ[i� fWh
�b[i ][di�) b[ iekj_[d Wkn jhWlW_bb[khi _cc_*
]h�i iWdi*fWf_[hi fWh bW Z�dedY_Wj_ed Z[i
�jhWd][hi �gk_ fh[dd[dj b[ fW_d Z[i jhW*
lW_bb[khi \hWd�W_i�) [jY+) [jY+ G[ �iekl[hW_*
d_ic[� W\\_Y^� Z[ H�b[dY^ed) gk_ i[ jhWZk_j
dejWcc[dj fWh kd dWj_edWb_ic[ Wdj_*Wbb[*
cWdZ) Z�XekY^[ ikh Z[i fei_j_edi fhe*_c*
f�h_Wb_ij[i X_[d ZWdi bW Yedj_dk_j� Zk ieY_Wb*
_cf�h_Wb_ic[ Zk K>A+ G[ K[d) [d bWd�Wdj kd
Wff[b � i[i �b[Yj[khi fekh b[ Z[kn_�c[ jekh)
dzW ]k�h[ \ehY� b[ jhW_j [d WYYehZWdj kd iWj_i*
\[Y_j � H�b[dY^ed fWhY[ eTXaj OD GLIInUHQFH
GH VD FDPSDJQH PHQnH HQ *()*$ FHOOH%FL
nWDLW SOXV DSDLVnH HW SRVLWLYH& 9O QH VaDJLV%
VDLW SOXV GH VaHQ SUHQGUH FRPPH j OanSRTXH
DX[ SDWULRWHV PDLV DX FRQWUDLUH GH VaDGUHV%
VHU j OD =DWLRQ HW GH YLVHU VRQ XQLWni &6'+

MWff[bedi gk[ H�b[dY^ed dz�jW_j [d
h�Wb_j� fWi YWdZ_ZWj � bW fh�i_Z[dY[ Z[ bW
M�fkXb_gk[) cW_i � bW Yedij_jkj_ed Zzkd[ \eh*
Y[ ik\\_iWcc[dj Yh�Z_Xb[ fekh eYYkff[h bW
fbWY[ bW_ii�[ lWYWdj[ ikh bz�Y^_gk_[h feb_j_*
gk[ fWh bW Z�b_gk[iY[dY[ WYY�b�h�[ Z[i l_[kn
fWhj_i h�\ehc_ij[i KN [j K>A &.-'+

Gz[n_ij[dY[ Zzkd[ j[bb[ \ehY[ [ij _dZ_i*
f[diWXb[ Wk Yedjh�b[ feb_j_gk[ Zk fheb�jW*
h_Wj8 [bb[ i[hj Z[ ]WhZ[*\ek � bzehZh[ Xekh*
][e_i [d \ekhd_iiWdj Wkn c�Yedj[dj[c[dji
[j Wkn fekii�[i Z[ bkjj[i eklh_�h[i bz[nkje_*
h[ _de\\[di_\ Zzkd[ Wbj[hdWj_l[ ikh b[ j[hhW_d
�b[YjehWb [j fWhb[c[djW_h[+ @jWdj Zedd� bzWY*
Y[djkWj_ed [d fh�fWhWj_ed Z[i WjjWgk[i Yed*
jh[ b[i YedZ_j_edi Z[ l_[ [j Z[ jhWlW_b Z[i
fheb�jW_h[i) ied WXi[dY[ [ij kd fheXb�c[
gk_ fekhhW_j Z[l[d_h c[dW�Wdj fekh bW ijWX_*
b_j� Zk ioij�c[ Z[ Zec_dWj_ed Xekh][e_i+ G[
ikYY�i �b[YjehWb Z[ H�b[dY^ed d[ f[kj ik\*
\_h[ � YecXb[h Y[ l_Z[8 �GW AhWdY[ Ddiekc_*
i[� f[kj X_[d h[l[dZ_gk[h Z[i Z_pW_d[i Z[
c_bb_[hi Z[ fWhj_iWdi h[b_�i fWh _dj[hd[j &H�*
b[dY^ed W fWh [n[cfb[ eh]Wd_i� kd[ Yedikb*
jWj_ed fWh _dj[hd[j Z[ i[i fWhj_iWdi fekh Z�*
j[hc_d[h bzWjj_jkZ[ fWh hWffehj � HWYhed')

[bb[ dz[ij fWi kd fWhj_+ G[i �h�i[Wkn ie*
Y_Wkn� f[kl[dj �jh[ jh�i kj_b[i fekh Z_\\k*
i[h Z[i _d\ehcWj_edi [j Wcfb_\_[h b[i cek*
l[c[dji Zzef_d_ed) _bi d[ f[kl[dj h[cfbW*
Y[h kd[ eh]Wd_iWj_ed ijhkYjkh�[ [j _cfbWd*
j�[ fWhc_ b[i fheb�jW_h[i+
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Pd[ \e_i Z[ fbki b[i ]hekf[i Z_ji
Zz�[njh�c[� ]WkY^[ &[d h�Wb_j� fWi [njh�*
c_ij[i Zk jekj' �jhejiaoij[i� &[d h�Wb_j�
b[i fh[c_[hi � jhW^_h b[i [di[_]d[c[dji Z[
bzWkj[kh Z[ �O[hheh_ic[ [j Yecckd_ic[�')
Gkjj[ Jklh_�h[ [j IK< edj fWhj_Y_f� Wk
]hWdZ Y_hgk[ �b[YjehWb) Wbehi gk[ b[i GWc*
X[hj_ij[i) Z_l_i�i [d Z[kn \WYj_edi h_lWb[i
&b[ KWhj_ Jklh_[h DdZ�f[dZWdj [j b[ KWhj_
Jklh_[h DdZ�f[dZWdj [j ?�ceYhWj_gk[')
dzedj fWi [k Y[jj[ Wdd�[ bW \ehY[ Z[ b[ \W_h[+

G[khi h�ikbjWji iedj iWdi Zekj[ X_[d
be_d Z[ Y[kn Wjj[_dji _b o W .2 Wdi) behi Z[ bW
fh�i_Z[dj_[bb[ Z[ /--/ e� b[i 0 YWdZ_ZWji i[
h�YbWcWdj Zk jhejiaoic[ WlW_[dj Wk jejWb
eXj[dk kd f[k fbki Z[ .-# Z[i le_n Wk
fh[c_[h jekh &Yedjh[ .)40# Y[jj[ Wdd�['8
Z�cedijhWj_ed) iz_b [d �jW_j X[ie_d gk[ b[i
ikYY�i �b[YjehWkn iedj �f^�c�h[i [j gkz_bi
d[ f[kl[dj � [kn i[kbi Y^Wd][h b[i hWf*
fehji Z[ \ehY[ h�[bi [djh[ b[i fWhj_i) [j [d*
Yeh[ ce_di [djh[ b[i YbWii[i+

HW_i) ikhjekj fWh b[kh fh�i[dY[ c�Z_W*
j_gk[ Wk Yekhi Z[ bW YWcfW]d[) Y[i YWdZ_*
ZWjkh[i edj Yedjh_Xk� � h[d\ehY[h fWhc_ kd[
\hWd][ Z[ jhWlW_bb[khi [d hkfjkh[ Wl[Y b[
h�\ehc_ic[ jhWZ_j_edd[b) bW YheoWdY[ cWhj[*
b�[ fWh bW fhefW]WdZ[ Xekh][e_i[ i[bed
bWgk[bb[ b[i �b[Yj_edi iedj b[ i[kb ceo[d
fekh ceZ_\_[h bzehZh[ �jWXb_+

Jd fekhhW_j deki eX`[Yj[h gk[ b[ IK<
[j GJ Z_i[dj X_[d gkz_b d[ \Wkj fWi i[ \W_h[
Zz_bbki_edi ikh bW fehj�[ Z[i �b[Yj_edi+

G[i Z�YbWhWj_edi Z[ Y[ ][dh[ [n_ij[dj
[d [\\[j) cW_i [bb[i d[ lWb[dj fWi ]hWdZ*
Y^ei[ i_ ybzed Yedi_Z�h[ gk[ Y[i eh]Wd_iW*
j_edi YediWYh[dj kd[ fWhj_[ jh�i _cfehjWd*
j[ Z[ b[khi \ehY[i) Z[ b[khi �d[h]_[i c_b_*
jWdj[i [j Z[ b[khi h[iiekhY[i cWj�h_[bb[i �
bW fWhj_Y_fWj_ed ioij�cWj_gk[ � jekj[i b[i
�b[Yj_edi7 Y[i \W_ji Z�cedjh[dj gk[ fekh
[bb[i b[i �b[Yj_edi iedj jh�i _cfehjWdj[i!
NWdi Zekj[ [bb[i d[ ZeddW_[dj fbki � b[kh
fWhj_Y_fWj_ed �b[YjehWb[ Z[i eX`[Yj_\i Wkii_
WcX_j_[kn gkzWkfWhWlWdj8 _b d[ izW]_iiW_j
fbki Yecc[ [d /-./ Zz[d \W_h[ eXQH nWDSH
LPSRUWDQWH GDQV OD FRQVWUXFWLRQ GX SDUWL
UnYROXWLRQQDLUHi &Gkjj[ Jklh_�h[' ek jekj
[d bzkj_b_iWdj fekh Yedjh_Xk[h � eGnJDJHU
ADUNR]\i$ eXQH QnFHVVLWn DEVROXHi$ fhe*
cekle_h eXQ SODQ GaXUJHQFH DQWLFDSLWD%
OLVWHi &IK<') cW_i fbki i_cfb[c[dj Z[ �\W_*
h[ [dj[dZh[ b[ YWcf Z[i jhWlW_bb[khi�+ Pj_b_*
i[h bW �jh_Xkd[ �b[YjehWb[� ZedY) cW_i fekh
Z_h[ gke_;

Oekj b[ cedZ[ W fk YedijWj[h gk[ b[i
YWdZ_ZWji Z[ Y[i fWhj_i dzedj \W_j WkYkd[
fhefW]WdZ[ c�c[ lW]k[c[dj h�lebkj_ed*
dW_h[) gkz_bi i[ iedj Xehd�i � WlWdY[h Z[i
h[l[dZ_YWj_edi Yecc[ bz_dj[hZ_Yj_ed Z[i b_*
Y[dY_[c[dji) bW Z�\[di[ Z[i i[hl_Y[i fk*
Xb_Yi) [jY+7 Yz[ij bW le_n Zk h�\ehc_ic[ gkz_bi
edj \W_j [dj[dZh[!

G[i fheb�jW_h[i &deki fh�\�hedi kj_b_i[h
Y[ j[hc[ � Y[kn fbki lW]k[i Z[ �jhWlW_bb[kh�
ek �cedZ[ Zk jhWlW_b� gk_ iedj iekl[dj
kj_b_i�i � Z[ii[_d fWh b[i effehjkd_ij[i Z[
jekj fe_b fekh [d]beX[h b[i YekY^[i Z[ bW
f[j_j[ Xekh][e_i_[' d[ f[kl[dj �i[ \W_h[
[dj[dZh[� gk[ fWh bW bkjj[ [j ikh b[kh j[hhW_d
Z[ YbWii[) [j ded fWh b[ Xkbb[j_d Z[ lej[ [j
ikh b[ j[hhW_d Z[ bW Z�ceYhWj_[ Xekh][e_i[+
G[ fheXb�c[ [d h�Wb_j� dz[ij fWi Z[ i[ \W_h[
[dj[dZh[ &Z[ gk_ i_ded Z[i Xekh][e_i;')
cW_i Zz_cfei[h kd hWffehj Z[i \ehY[i ik\\_*
iWdj fekh Whh�j[h ek \W_h[ h[Ykb[h bz[dd[c_
Z[ YbWii[ gkWdZ ed dzW fWi [dYeh[ bW \ehY[
Z[ b[ h[dl[hi[h+ Gz�[njh�c[ ]WkY^[� �b[Y*
jehWb_ij[ gk_ Wff[bb[ h�]kb_�h[c[dj b[i fhe*
b�jW_h[i � fWhj_Y_f[h Wk Y_hgk[ �b[YjehWb) [j
WlWdY[ Z[i h[l[dZ_YWj_edi Z[ h�\ehc[ Zk
YWf_jWb_ic[) b[i Z�jekhd[ Zk c�c[ Yekf Zk
j[hhW_d Z[ YbWii[ [j Z[ bW fh�fWhWj_ed � bW
\kjkh[ bkjj[ h�lebkj_eddW_h[+
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dzW fWi WddedY� Z[ \W�ed fh�Y_i[ i[i eX*
`[Yj_\i) f�h_eZ[ �b[YjehWb[ eXb_][! HW_i Z[i
ZeYkc[dji h�l�b�i fWh bW fh[ii[ _dZ_gk[dj
gkz_b [dj[dZ \W_h[ Zhe_j � Z[i h[l[dZ_YWj_edi
fWjhedWb[i fekh \WY_b_j[h b[i b_Y[dY_[c[dji)
b[i YedjhWji Z[ jhWlW_b j[cfehW_h[i) [jY+ Jd
iW_j Wkii_ gkz_b l[kj Wbb[h l_j[ fekh \W_h[
fWii[h Z[i �h�\ehc[i� fekh �b_X�h[h� b[ jhW*
lW_b ~ Wkjh[c[dj Z_j Z[i Yedjh[*h�\ehc[i fekh
WXhe][h Y[hjW_d[i h[ijh_Yj_edi � bz[nfbe_jW*
j_ed Z[i fheb�jW_h[i gk_ WlW_[dj �j� YedY�*
Z�[i ZWdi b[i f�h_eZ[i Zz[nfWdi_ed �Yede*
c_gk[ W\_d Z[ f[hc[jjh[ b[ cW_dj_[d Z[ bW
fW_n ieY_Wb[+

e2YHF FHWWH OLWDQLH GH bERPEHVc$ OH
JRXYHUQHPHQW HVW DVVXUn GH EUDTXHU WRXV
OHV V\QGLFDWV HW GH IDLUH GHVFHQGUH GDQV OD
UXH GHV GL]DLQHV GH PLOOLHUV GH SHUVRQQHVi
iz[\\hW_[ ;H <RQGH [d hWffehjWdj b[i _dj[d*
j_edi ]ekl[hd[c[djWb[i &.-'+ Db [ij i�h gk[
b[ ]ekl[hd[c[dj W fh�lk Zz�l_j[h Z[ bed]i
Z�XWji fWhb[c[djW_h[i) [d b�]_\�hWdj fWh eh*
ZeddWdY[i) ded fWi fWhY[ gkz_b YhW_dZhW_j
kd[ effei_j_ed Z[i Z�fkj�i) cW_i fWhY[ gkz_b
d[ l[kj fWi bW_ii[h b[ j[cfi � kd cekl[*
c[dj Z[ bkjj[ Z[ i[ Z�l[beff[h8 Yz[ij Wkii_
bW hW_ied fekh bWgk[bb[ Y[i ehZeddWdY[i Z[*
lhW_[dj �jh[ fh_i[i ZkhWdj bW f�h_eZ[ [ij_lW*
b[ e� _b [ij X_[d i�h fbki Z_\\_Y_b[ fekh b[i
fheb�jW_h[i Z[ i[ ceX_b_i[h+

HW_i b[ ]ekl[hd[c[dj iz[cfbe_[ � Z�*
c_d[h b[ j[hhW_d [d WiieY_Wdj bzeffehjkd_i*
c[ iodZ_YWb � bW Z_iYkii_ed Z[i \kjkh[i c[*
ikh[i ~ Y[ gkzWlW_j d�]b_]� Z[ \W_h[ b[ ]ek*
l[hd[c[dj ieY_Wb_ij[ behi Z[ be_ @b F^ech_+
G[i fh[c_[hi YedjWYji bk_ edj f[hc_i Zz[dh[*
]_ijh[h bzWffk_ ded i[kb[c[dj Z[ bW Y[djhWb[
kbjhW*YebbWXehWj_edd_ij[ >A?O &gk_ [ij Z[*
l[dk[ behi Z[i Z[hd_�h[i �b[Yj_edi iodZ_YW*
b[i) b[ fh[c_[h iodZ_YWj Z[ AhWdY[ ZWdi b[
i[Yj[kh fh_l�) Z[lWdj bW >BO') cW_i Wkii_ Z[
AJ gk_ WlW_j `ek� Wk iodZ_YWj YecXWj_\ behi
Zk cekl[c[dj Yedjh[ bW be_ @b F^ech_ &..'8
gkWdj � bW >BO) jekj [d Z�YbWhWdj d[ fWi
�jh[ ZzWYYehZ Wl[Y b[i eh_[djWj_edi ]ekl[h*
d[c[djWb[i) [bb[ iz[ij \�b_Y_j�[ gk[ b[ Z_Wbe*
]k[ ie_j feii_Xb[+ ?�cedijhWj_ed ikffb�*
c[djW_h[ gk[ i[i Z�YbWhWj_edi cWhj_Wb[i Zz_b
o W � f[_d[ gk[bgk[i ce_i i[bed b[igk[bb[i
b[ YecXWj Yedjh[ bW be_ @b F^ech_ [j Wkjh[i
c[ikh[i Wdj_*eklh_�h[i WbbW_j h[fh[dZh[)
dz�jW_[dj gk[ Z[ bW fekZh[ Wkn o[kn+ Pd
cW]Wp_d[ ]hWdZ fkXb_Y j_jhW_j _b o W gk[bgk[i
i[cW_d[i7 elD YD FRJQHU& 6PPDQXHO <D%

FURQ UnVLVWHUD%W%LO j OD 48B HW j OaH[WUoPH%
JDXFKH1i &./'+

@d h�Wb_j� bW >BO [j b[i Wkjh[i iodZ_YWji
YebbWXehWj_edd_ij[i &X_[d fbki gk[ bz�[njh�*
c[*]WkY^[� Z[ H�b[dY^ed ek Z[i jheji*
aoij[i' iedj bW YWhj[ cW�jh[ii[ Z[ bW Xekh*
][e_i_[ ZWdi bW f�h_eZ[ gk_ l_[dj) Yecc[ Y[
\kj b[ YWi ZWdi bW f�h_eZ[ fh�Y�Z[dj[+ G[i
WjjWgk[i YWf_jWb_ij[i [djhW�d[hedj _d�l_jW*
Xb[c[dj Z[i h_feij[i Z[i fheb�jW_h[i8 ZWdi
Y[i W\\hedj[c[dji ieY_Wkn gk_ ledj _d�l_jW*
Xb[c[dj i[ Z�Yb[dY^[h) b[i ]hWdZi WffWh[_bi
iodZ_YWkn iz[cfbe_[hedj � ij�h_b_i[h) _ieb[h
[j YWdWb_i[h b[i bkjj[i+

Jd f[kj Z�`� b[ YedijWj[h ZWdi b[i Yed*
\b_ji beYWkn ek fWhj_[bi gk_ edj �YbWj� ek i[
iedj fhebed]�i iWdi h[if[Yj[h bz^WX_jk[bb[
�jh�l[ �b[YjehWb[� Yecc[ bW ]h�l[ Z[i
eklh_[hi Z[ R^_hbfeeb) bW bkjj[ Z[i eklh_[hi
Z[ BHN &[djh[fh_i[ ieki*jhW_jWdj[ Z[ M[*
dWkbj [j K[k][ej fbWY�[ [d h[Zh[ii[c[dj
`kZ_Y_W_h[' gk_ [d Wlh_b eYYkfW_[dj b[kh ki_d[
[j o fbW�W_[dj Z[i [d]_di [nfbei_\i fekh
Z�jhk_h[ b[i cWY^_d[i) ek Y[bb[ Z[i YWc_ed*
d[khi jhWdifehj[khi Zz[ii[dY[ [d cW_+

G[i iodZ_YWji edj fk \W_h[ h[fh[dZh[ b[
jhWlW_b Wkn YWc_edd[khi iWdi gk[ h_[d dzW_j
�j� eXj[dk) i_ded kd[ [djh[lk[ Wl[Y b[ c_*
d_ijh[ Zk jhWlW_b &!') Wk cec[dj e� b[kh ]h�*
l[ WbbW_j Wjj[_dZh[ ied cWn_ckc Zz[\\_YWY_j�
[d [djhW�dWdj kd[ f�dkh_[ Z[ YWhXkhWdj [d
h�]_ed fWh_i_[dd[8 Z[ c�c[ b[i jhWlW_bb[khi
Z[ BHN WlW_[dj �j� YedlW_dYki Z[ h[fh[d*
Zh[ b[ jhWlW_b Wfh�i gk[ Z[i fhec[ii[i Z[
h[fh_i[ Z[ bz[djh[fh_i[ W_[dj �j� \W_j[i8 cW_i
Z�Xkj `k_d h_[d d[ iz�jW_j YedYh�j_i�+++ LkWdj
�R^_hbfeeb) Yz[ijHWYhed bk_*c�c[ gk_ WlW_j
iWbk� bz_dj[hiodZ_YWb[ gk_ eD SULV VHV UHV%
SRQVDELOLWnVi) eQaD SDV nWn GDQV OD VXUHQ%
FKmUHi gk_ dzW fWi eWRXW EORTXni Yecc[ �
BeeZo[Wh [j d�]eY_[ kd �fbWd ieY_Wb� Wl[Y
bW Z_h[Yj_ed+ G[i eklh_[hi edj h[fh_i b[ jhW*
lW_b [j Wjj[dZ[dj Zz�l[djk[bi h[fh[d[khi+++
GW YedYbki_ed [ij YbW_h[7 bW c�j^eZ[ Z[i
eh]Wd_iWj_edi YebbWXehWj_edd_ij[i YedZk_j
_d�bkYjWXb[c[dj � bW Z�\W_j[) ZWdi b[i f[j_ji
Yecc[ ZWdi b[i ]hWdZi Yed\b_ji+

< jhWl[hi b[i �b[Yj_edi WYjk[bb[i) bW Xekh*
][e_i_[ W Zedd� b[ Yekf Zz[dle_ � kd[ h[*
Yecfei_j_ed Z[ ied ioij�c[ feb_j_gk[ fekh
c_[kn h�fedZh[ Wkn X[ie_di Zk YWf_jWb_ic[
\hWd�W_i+ @d Z[hd_�h[ WdWboi[ bW YWki[ Z[
Y[jj[ h�eh]Wd_iWj_ed [ij bW h[Y^[hY^[ Zzkd[
[nfbe_jWj_ed fbki [\\_Y_[dj[ [j fbki i�h[ Zk

fheb�jWh_Wj) Y_Xb[ Z[i WjjWgk[i gk_ i[ fh�fW*
h[dj ZWdi b[ i[Yh[j Z[i YedY_b_WXkb[i [djh[
^Wkji \edYj_eddW_h[i) h[fh�i[djWdji fWjhe*
dWkn [j Xedp[i iodZ_YWkn+

Kekh o \W_h[ \WY[ b[ fheb�jWh_Wj i[hW bk_
Wkii_ YedjhW_dj Z[ i[ �h�eh]Wd_i[h�) Yz[ij*
�*Z_h[ Z[ hecfh[ Wl[Y �bzeh]Wd_iWj_ed� ~ bW
Pq]Y\SMXU]M^UYX [d \W_j ~ gk_ bk_ _cfei[dj
jekj[i b[i \ehY[i Z[ bzeffehjkd_ic[ feb_j_*
gk[ [j iodZ_YWb) jeki b[i W][dji Z[ bW YebbW*
XehWj_ed Z[ YbWii[) [j Z[ h[jhekl[h bW le_[
Z[ bzeh]Wd_iWj_ed _dZ�f[dZWdj[ Z[ YbWii[)
jWdj ikh b[ j[hhW_d Z[ bW bkjj[ �Yedec_gk[ ek
_cc�Z_Wj[) gk[ ikh Y[bk_ feb_j_gk[ [j h�lebk*
j_eddW_h[+

>[jj[ le_[ d[ fekhhW �jh[ d_ WkjecWj_*
gk[ d_ hWf_Z[ [j iWdi [\\ehj+ HW_i jeki b[i
fWi gk_) ieki bW fekii�[ Z[i W\\hedj[c[dji
ieY_Wkn) i[hedj \W_ji ZWdi Y[jj[ Z_h[Yj_ed)
ZWdi bW Z_h[Yj_ed Z[ bW h[Yedij_jkj_ed Zk
fWhj_ h�lebkj_eddW_h[ Yecckd_ij[ [j Z[i eh*
]Wd_iWj_edi YbWii_ij[ Z[ bkjj[ ��Yedec_gk[�
kj_b_iWdj b[i c�j^eZ[i [j b[i ceo[di Z[ bW
bkjj[ Z[ YbWii[) i[hedj \hkYjk[kn7 YWh Y[ iedj
[kn gk_ f[hc[jjhedj Wk fheb�jWh_Wj Z[ i[ fh�*
fWh[h Wl[Y Z[i Y^WdY[i Z[ ikYY�i � bzW\*
\hedj[c[dj ^_ijeh_gk[ Z�Y_i_\ Wl[Y bW YbWii[
[dd[c_[ [j jekj ied ioij�c[ �Yedec_gk[
[j feb_j_gk[+

G[i �b[Yj_edi f[kl[dj \W_h[ Yecckd_[h
b[i bWh][i cWii[i ZWdi b[ Ykbj[ Z[ bW Z�ce*
YhWj_[) b[i ]hWdZ[i cWde[klh[i feb_j_gk[i
Xekh][e_i[i f[kl[dj h[dYedjh[h kd ikYY�i
cec[djWd�) bW jhWdY^�[ [djh[ b[i YbWii[i d[
lW fWi fekh WkjWdj Y[ii[h Z[ i[ Yh[ki[h+

>z[ij Zz[bb[ gk[ h[dW�jhW j�j ek jWhZ bW
bkjj[ Z[ YbWii[ h�lebkj_eddW_h[!

6,3,/-.4

&.' >[ dz[ij fWi fWh ^WiWhZ i_ kd[ Z[i
gk[ij_edi \_dWb[i Zk Z�XWj j�b�l_i� [djh[
b[i YWdZ_ZWji �jW_j7 Yecc[dj kd_h b[i AhWd*
�W_i;

&/' HW_i fWhc_ i[i fh[c_[hi \_dWdY_[hi _b
o WlW_j Wkii_ Z[i YWf_jWb_ij[i Z[ bz�Yedec_[
jhWZ_j_edd[bb[) Yecc[ C[dho C[hcWdZ) kd
h_Y^[ c_bb_WhZW_h[ &Z�Y�Z� Z[fk_i' gk_ WlW_j
\W_j \ehjkd[ ZWdi bW Yh�Wj_ed Z[ Y[djh[i Yec*
c[hY_Wkn+ C[hcWdZ WlW_j Z�`� \_dWdY_�h[c[dj
iekj[dk bW YWhh_�h[ feb_j_gk[ Z[ bzWdY_[d Kh�*
i_Z[dj Y[djh_ij[ Zk >edi[_b H[dZ�i*AhWdY[
ZWdi b[i Wdd�[i 2- &!') [j fbki h�Y[cc[dj

Y[bb[ Z[ bzWdY_[d Kh[c_[h H_d_ijh[ ieY_Wb_ij[
MeYWhZ+

&0' ?Wdi kd �Z_jeh_Wb h[cWhgk�) b[ 7L%
QDQFLDO BLPHV) bW le_n Z[i c_b_[kn \_dWdY_[hi
Z[ bW >_jo bedZed_[dd[) WlW_j �Yh_j � fhefei
Z[ Y[ fhe]hWcc[ gk[ bz�Yedec_[ \hWd�W_i[
dzWlW_j fWi X[ie_d Zzkd[ �h�lebkj_ed�+
A_bbed dzWlW_j WYY[fj� gk[ Z[ ikhi[e_h � i[i
fhe`[ji Z[ h�ZkYj_ed ZhWij_gk[ Z[ bW Yekl[h*
jkh[ cWbWZ_[ Z[ bW i�Ykh_j� ieY_Wb[ � bW ik_j[
Zk jebb� gkz_bi WlW_[dj ikiY_j�i+

&1' ;H <RQGH 5LSORPDWLTXH) cW_ /-.4+
&2' G[i j[djWj_l[i Z[ Z�fei[h Z[i ce*

j_edi Z[ Y[dikh[ fWh b[i Z�fkj�i KN �\hed*
Z[khi� edj �Y^ek� Z[ f[k+

&3' @dj^eki_Wic�) BWjjWp) b[ fh�i_Z[dj
Zk H[Z[\ W Z�YbWh�7 eQRXV VRPPHV VXU XQ
QXDJHi ;H 7LJDUR) .3,2,.4+

&4' 7LQDQFLDO BLPHV) ..,2,.4
&5' N[bed ;H =RXYHO >EVHUYDWHXU "*)'+'

),# b[i Wkjeh_j�i WkhW_[dj fh�fWh� Z_l[hi[i
c[ikh[i [d YWi Z[ l_Yje_h[ Z[ G[ K[d fekh
eJHOHU OD VLWXDWLRQ SROLWLTXHi) \W_h[ \WY[ �
Z[i cWd_\[ijWj_edi ZzeH[WUoPH JDXFKHi
eGRQW FHUWDLQHV SRXUUDLHQW HQWUDpQHU GHV
WURXEOHV VnULHX[ i [j eDVVXUHU OD VnFXULWn
GH Oa6WDWi fWh Z[i c[ikh[i Z[ feb_Y[ [njhW*
ehZ_dW_h[i Yecc[ bzkj_b_iWj_ed ZzeDUPHV On%
WDOHVi Yedjh[ b[i cWd_\[ijWdji)[jY+

&6' ^jjf7,,mmm+ek[ij*\hWdY[+\h,feb_j_*
gk[,cWh_d[*b[*f[d,cWh_d[*b[*f[d*Wff[bb[*
b[i*[b[Yj[khi*Z[*c[b[dY^ed*\W_h[*XWhhW][*
cWYhed*1623-46+ G[ K[d Z_iW_j Wle_h dej�
gk[ eGH EHOOHV <DUVHLOODLVHV RQW nWn HQ%
WRQQnHV SDU OHV SDUWLVDQV GH OD 7UDQFH
LQVRXPLVHi'''

&.-' GzWdY_[d i�dWj[kh [j c_d_ijh[ ieY_W*
b_ij[ bzW Z�YbWh� ekl[hj[c[dj7 eMH QH YHX[
SDV DIIDLEOLU OH ?A$ MH YHX[ OH UHPSODFHUi+
Ned Wbb_WdY[ Z_\\_Y_b[ Wl[Y b[ K>A W jekhd�
Yekhj8 Y[bk_*Y_ i[ hWYYheY^Wdj Wk KN Yecc[
� kd[ Xek�[ fekh j[dj[h Z[ iWkl[h i[i Z[h*
d_[hi �bki) W jekj[i Y^WdY[i Zz�jh[ [djhW�d�
ZWdi ied dWk\hW][+

&..' Db [ij lhW_ gk[ bW dekl[bb[ c_d_ijh[
Zk jhWlW_b [ij) i[bed bW fh[ii[) jh�i Wffh�*
Y_�[ fWh AJ+ >[ dz[ij fWi kd ^WiWhZ7 bzWd*
Y_[d d�]eY_Wj[kh Z[ AJ W �j� decc� Z_h[Y*
j[kh*WZ`e_dj Zk YWX_d[j c_d_ij�h_[b) b[ Z_h[Y*
j[kh �jWdj kd YWZh[ Zk H[Z[\+ G[ Xedp[ [j b[
YWZh[ fWjhedWb ledj W_di_ jhWlW_bb[h [d Yec*
ckd Yedjh[ b[i fheb�jW_h[i+ <k ce_di) b[i
Y^ei[i i[hedj YbW_h[i!

&./' ;H ?RLQW) /0,2,.4

4P >VSPJXFVNS
mZPJVW MNT XJZ\RMW LWU]VR[\J RV\NZVJLRWVJT

<S (* % 0GVNP%;F\S IJ )'(-

}*.6.4+ GW bkp Z[ eYjkXh[ _bkc_dW bW l�W Z[ bW

h[lebkY_�d Z[ cW�WdW

}*@d @ifW�W7 Yh_i_i) h[Ykf[hWY_�d o [`�hY_je

_dZkijh_Wb Z[ h[i[hlW

}*@b Z[b_je Z[ eZ_e

}*?[ki [n cWY^_dW

}*Q[d[pk[bW7 \h[dj[ W bW Yh_i_i YWf_jWb_ijW gk[

[cfk`W W bW f[gk[�W Xkh]k[i�W W bW YWbb[) [b

fheb[jWh_WZe d[Y[i_jW ik eh]Wd_pWY_�d Z[ YbWi[

_dZ[f[dZ_[dj[ o ik fWhj_Ze h[lebkY_edWh_e!

}*GW <c�h_YW Z[ Ohkcf iWYW c�iYkbe

}*5 Z[ cWhpe+ KWhW bW ck`[h fheb[jWh_W i�be

[n_ij[ kd YWc_de7 GW bkY^W Z[ YbWi[ Wdj_YWf_*

jWb_ijW o) feh be jWdje) Wdj_ Xkh]k[iW o Wdj_

Z[ceYh�j_YW

}*�<XW`e [b Y_hYe [b[YjehWb!

}*GWY[hWdj[ Wbj[hdWj_lW ^_ij�h_YW [d [b fheb[*

jWh_WZe XbWdYe jhWi bW edZW Z[b WiWbje Z[ bW

fh_c[hW feij]k[hhW heiW o he`W o [b eiYkh[Y_*

c_[dje fh[i[dj[ [d bei fWhj_Zei Yehhecf_Zei

Z[ HeiY�+

Kh[Y_e Z[b [`[cfbWh7 @khefW 7 .)2 # ) 0
AN8 <c�h_YW bWj_dW7 PN " .)28 PN< o
>Zd7 PN " /+

# F_U^Q QX ZMSQ -$

9F 6FYHMJ 2SQQYRNWXJ I_7XFPNJ WSYQNWJ FY WYTTPNHJ
GSYVLJSNW IJW `INHXNSRRFNVJW GNSLVFTMNUYJWc

?[fk_i gk[bgk[i Wdd�[i \b[kh_ii[dj Z[i
fkXb_YWj_edi jhW_jWdj Z[ dejh[ cekl[c[dj)
gk[ Y[ ie_j � fhefei Z[ iW f^Wi[ Z[ h�eh]W*
d_iWj_ed [d fWhj_ ZkhWdj [j Wfh�i bW Z[kn_�c[
]k[hh[ cedZ_Wb[) Z[ bW iY_ii_ed Z[ .62/ Zze�
dWgk_h[dj Z[kn eh]Wd_iWj_edi) fbki Yeddk[i
ieki b[ dec Z[ b[khi `ekhdWkn h[if[Yj_\i
&3DWWDJOLD 4RPXQLVWD [j 9O ?URJUDPPD
4RPXQLVWD') ek Z[ iW l_[ kbj�h_[kh[+ Ieki
Wledi Z�`� fWhb� ZzeklhW][i YediWYh�i �
<cWZ[e =ehZ_]W [j Z[ Y[kn gk_ fh�j[dZ[dj
�Yh_h[ kd[ ^_ije_h[ Z[ dejh[ YekhWdj [j Z[
dejh[ fWhj_ [d i[ \eYWb_iWdj ikh b[i _dZ_l_Zki
fbkj�j gk[ ikh b[i fei_j_edi feb_j_gk[i+

G[khi Wkj[khi fh�j[dZW_[dj \W_h[ �c[h*
][h kd[ l�h_j� gk_ f[dZWdj Z[i Wdd�[i W �j�
eYYkbj�[ fWh Z[i \ehY[i feb_j_gk[i _dj�h[i*
i�[i ded i[kb[c[dj � Z�\ehc[h b[i fei_*
j_edi Wkj^[dj_gk[c[dj h�lebkj_eddW_h[i Z[i
YekhWdji Z_ji Z[ ]WkY^[ Yecckd_ij[) Zedj
Y[bk_ Zedj deki h[l[dZ_gkedi) bW BWkY^[
>ecckd_ij[ Z_j[ ZzDjWb_[) cW_i jekj i_cfb[*
c[dj � [\\WY[h Z[ bz^_ije_h[) Yz[ij*�*Z_h[ Z[
bW c�ce_h[ Z[i fheb�jW_h[i) bzWYj_l_j� h�lebk*
j_eddW_h[ Z[i fWhj_i Yecckd_ij[i [j Z[ b[khi
c_b_jWdji gk_ dzedj `WcW_i WXWdZedd� bW YWk*
i[ Z[ bz�cWdY_fWj_ed fheb�jWh_[dd[) c�c[
Wk fh_n Z[ b[kh l_[+ <l[Y Y[i deXb[i Wh]k*
c[dji _bi fh�j[dZW_[dj lekbe_h `[j[h kd[ dek*
l[bb[ bkc_�h[ ikh Z[i c_b_jWdji YWbecd_�i fWh
bz^_ijeh_e]hWf^_[ jhWZ_j_edd[bb[) Yecc[ [d
fWhj_Ykb_[h <cWZ[e =ehZ_]W gk_ W jek`ekhi
YecXWjjk bz_dj[bb[YjkWb_ic[) bW f[hieddWb_*
iWj_ed Z[i j[dZWdY[i feb_j_gk[i) bW h�ZkY*
j_ed Z[ bW j^�eh_[ cWhn_ij[ [j Z[i b_]d[i feb_*
j_gk[i jWYj_gk[i [j eh]Wd_iWj_edd[bb[i gk_
[d Z�Yekb[dj � Z[i eX`[ji Zz_dj[hfh�jWj_ed
f[hiedd[bb[+

G�d_d[ �Yh_lW_j � bz�j� .6.47 e9O DUULYH
DXMRXUGaKXL j OD GRFWULQH GH <DU[ FH TXL

HVW DUULYn SOXV GaXQH IRLV GDQV OaKLVWRLUH
DX[ GRFWULQHV GHV SHQVHXUV UnYROXWLRQQDL%
UHV HW GHV FKHIV GHV FODVVHV RSSULPnHV& 5X
YLYDQW GHV JUDQGV UnYROXWLRQQDLUHV$ OHV FODV%
VHV GaRSSUHVVHXUV OHV UnFRPSHQVHQW SDU
GaLQFHVVDQWHV SHUVnFXWLRQV0 HOOHV DF%
FXHLOOHQW OHXU GRFWULQH SDU OD IXUHXU OD SOXV
VDXYDJH$ SDU OD KDLQH OD SOXV IDURXFKH$
SDU OHV FDPSDJQHV OHV SOXV IRUFHQnHV GH
PHQVRQJHV HW GH FDORPQLHV& 2SUmV OHXU
PRUW$ RQ HVVDLH GaHQ IDLUH GHV LFqQHV LQRI%
IHQVLYHV$ GH OHV FDQRQLVHU SRXU DLQVL GLUH$
GaHQWRXUHU OHXU +,* GaXQH FHUWDLQH DXUnR%
OH DILQ GH bFRQVROHUc OHV FODVVHV RSSULPnHV
HW GH OHV P\VWLILHU0 FH IDLVDQW$ RQ YLGH OHXU
GRFWULQH UnYROXWLRQQDLUH GH VRQ #,+0%+1$
RQ OaDYLOLW HW RQ nPRXVVH VRQ WUDQFKDQW
UnYROXWLRQQDLUH&

4aHVW VXU FHWWH IDlRQ GabDFFRPPRGHUc
OH PDU[LVPH TXH VH UHMRLJQHQW DXMRXUGaKXL
OD ERXUJHRLVLH HW OHV RSSRUWXQLVWHV GX
PRXYHPHQW RXYULHU& >Q RXEOLH$ RQ UHIRX%
OH$ RQ DOWmUH OH FqWn UnYROXWLRQQDLUH GH
OD GRFWULQH$ VRQ kPH UnYROXWLRQQDLUH& >Q
PHW DX SUHPLHU SODQ HW RQ H[DOWH FH TXL
HVW RX SDUDpW DFFHSWDEOH SRXU OD ERXU%
JHRLVLHi &.'+

>z[ij fh�Y_i�c[dj bW X[ie]d[ gk[ h�Wb_*
i[dj) YediY_[cc[dj ek ded) f[k _cfehj[)
b[i Wkj[khi Z[ Y[i Z_\\�h[dji eklhW][i+ Jd
deki W iekl[dj Z[cWdZ� [j ed deki Z[*
cWdZ[ [dYeh[ fekhgke_ deki dzWledi `W*
cW_i �Z_j� b[i �J[klh[i Yecfb�j[i� Z[ =eh*
Z_]W ek iW X_e]hWf^_[ ek [dYeh[ bz^_ije_h[
Zk fWhj_ � jhWl[hi bW \_]kh[ Z[ i[i c_b_jWdji+

Gz[nfb_YWj_ed [ij i_cfb[7 b[ fWhj_ cWhn_ij[
d[ YecXWj fWi bW Xekh][e_i_[ [j i[i W][dji
i[kb[c[dj ikh b[ fbWd Z[ bW bkjj[ feb_j_gk[
ek Z[ bW bkjj[ fhWj_gk[) cW_i Wkii_ ikh b[
fbWd j^�eh_gk[ [j �f^_beief^_gk[�8 Yz[ij*

�*Z_h[ gkz_b YecXWj bz_Z�ebe]_[ Xekh][e_i[
Zedj bz_dZ_l_ZkWb_ic[ [j b[ f[hieddWb_ic[
iedj kd[ fWhj_[ \edZWc[djWb[+

GzWYj_ed Zk fWhj_ Z[ YbWii[ [ij kd[ WY*
j_ed Yebb[Yj_l[8 bzWYj_ed Z[ Y[j eh]Wd[ _dZ_i*
f[diWXb[ � bW h�lebkj_ed fheb�jWh_[dd[ [j �
bW Z_YjWjkh[ Zk fheb�jWh_Wj) � bW ]k[hh[ Z[
YbWii[ Yedjh[ jekj[i b[i Xekh][e_i_[i Zk
cedZ[ [j � bW jhWdi\ehcWj_ed �Yedec_gk[
[j ieY_Wb[ Z[ bW ieY_�j�) [ij kd[ \ehY[ gk_ d[
Z�f[dZ fWi Z[ ]hWdZi f[hieddW][i gk_ bk_
Z_Yj[hW_[dj ied fhe]hWcc[ [j i[i eh_[djW*
j_edi8 Yz[ij [bb[ � bz_dl[hi[ gk_ i�b[Yj_edd[
ied cWj�h_[b ^kcW_d) i[i c_b_jWdji Wfj[i �
h[cfb_h i[i j�Y^[i ^_ijeh_gk[i ~ ek Wbehi _b
\WkZhW_j `[j[h Wkn ehj_[i b[ cWj�h_Wb_ic[ ^_i*
jeh_gk[ [j jekj [ife_h Z[ Z�Y^_\\h[h b[ Yekhi
Z[i �l�d[c[dji) [j [cXhWii[h fekh bz�j[h*
d_j� bz_Z�ebe]_[ Xekh][e_i[ [j ied Ykbj[ ijk*
f_Z[ Z[i ]hWdZi ^ecc[i+

Db [ij i�h gk[ bz_Z�ebe]_[ Xekh][e_i[)
h[fh_i[ [j Z_\\ki�[ [d f[hcWd[dY[ fWh jeki
b[i W][dji Z[ bW Xekh][e_i_[ &ijWb_d_[di)
feij*ijWb_d_[di) ieY_Wkn*Z�ceYhWj[i) [jY+' W
Y^[hY^� [j Y^[hY^[ [dYeh[ � [\\WY[h Z[ bW
c�ce_h[ Z[i fheb�jW_h[i jekj iekl[d_h Z[ bW
]beh_[ki[ ^_ije_h[ Z[ bW bkjj[ Z[ YbWii[ h�le*
bkj_eddW_h[+ HW_i Y[ dz[ij fWi [d jhWdi\eh*
cWdj b[i c_b_jWdji h�lebkj_eddW_h[i Zk fWi*
i�) Z[ bW XWi[ ek Zk iecc[j) [d f[hieddW*
][i _bbkijh[i) gkz_b i[hW_j feii_Xb[ ZzWhhW*
Y^[h b[i fheb�jW_h[i ZzWk`ekhZz^k_ � bz_djen_*
YWj_ed Z�ceYhWj_gk[ [j fWY_\_ij[ [j Z[ b[i
_dj�h[ii[h � b[kh fhefh[ ^_ije_h[ Z[ YbWii[ ~
� ikffei[h gk[ Y[bW W_j �j� b[ Xkj Z[i Wkj[khi
Z[ Y[i eklhW][i+ @d jhWdi\ehcWdj b[i c_b_*
jWdji fheb�jWh_[di [d f[hieddW][i Wl[Y b[kh
dec) b[kh fi[kZedoc[) b[kh f^eje) b[i �Z_Y*
j_eddW_h[i X_e]hWf^_gk[i� Z[l_[dd[dj b[ Y_*
c[j_�h[ Z[i h�lebkj_eddW_h[i h[cfb_ Z[i f_[h*

h[i jecXWb[i Z[i cehji [j Z[i cekhWdji)
Z[lWdj b[igk[bb[i _b d[ h[ij[ gkz� fb[kh[h bW
Z�\W_j[ Zk fheb�jWh_Wj+

Iejh[ fWhj_ WlW_j [djWc� ieki bz�]_Z[
Zz<cWZ[e =ehZ_]W kd jhWlW_b ikh bz�C_ije_h[
Z[ bW BWkY^[ >ecckd_ij[� gk_ W Yedj_dk�
Wfh�i iW cehj [d .64-+ G[ fh[c_[h lebkc[)
YediWYh� � bz^_ije_h[ Zk YekhWdj cWhn_ij[ [d
DjWb_[ Z[i eh_]_d[i `kigkz[d .6.6) Yecfeh*
jW_j kd[ _djheZkYj_ed e� bzed feklW_j b_h[7

eBDQW OH WH[WH GaDXMRXUGaKXL$ TXH OHV
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WH[WHV GaDORUV VRQW DQRQ\PHV/ OHV XQV HW OHV
DXWUHV SDUFH TXH QRXV OHV FRQVLGnURQV QRQ
FRPPH OaH[SUHVVLRQ GaLGnHV RX
GabRSLQLRQVc SHUVRQQHOOHV$ PDLV FRPPH GHV
WH[WHV GH SDUWL0 HW OH SUHPLHU SRXU OD UDLVRQ
VXSSOnPHQWDLUH TXaLO HVW OH IUXLW GaXQ WUD%
YDLO GH UHFKHUFKH$ GH FRPSLODWLRQ HW GH
UHPLVH HQ RUGUH FROOHFWLI$ DXTXHO QH VaDWWD%
FKH DXFXQH nWLTXHWWH GH SHUVRQQH$ TXL QRQ
VHXOHPHQW QH FRPSRUWH SDV$ PDLV H[FOXW OD
UHYHQGLFDWLRQ PHUFDQWLOH ERXUJHRLVH GH OD
SLUH IRUPH GH SURSULnWn$ OD SURSULnWn bLQ%
WHOOHFWXHOOHci+

< bW XWi[ Z[ bW coij_\_YWj_ed Z[ bW h�Wb_j�
ieY_Wb[ fWh bW Xekh][e_i_[ i[ jhekl[ bz_Z�[
gk[ b[i _dZ_l_Zki W]_ii[dj i[bed b[i ef_*
d_edi f[hiedd[bb[i gkz_bi i[ \ehc[dj b_Xh[*
c[dj ZWdi b[kh YediY_[dY[8 � bz_dl[hi[ fekh
b[ cWj�h_Wb_ic[ bzWYj_ed Z[i _dZ_l_Zki [ij
Z�j[hc_d�[ fWh Z[i \WYj[khi cWj�h_[bi) Z[i
Z�j[hc_dWj_edi Z[ YbWii[) Zedj bW fbkfWhj Zk
j[cfi _bi dzedj fWi YediY_[dY[ ek Zedj _bi
d[ fh[dd[dj YediY_[dY[ gkzWl[Y h[jWhZ+

>[ dz[ij gk[ ZWdi kd Y\SMXQ if�Y_\_*
gk[) b[ fWhj_ Z[ YbWii[) Yedij_jk� ikh bW
XWi[ Z[i [di[_]d[c[dji Z[i bkjj[i fWi*
i�[i [j W]_iiWdj Yed\ehc�c[dj � Y[i [d*
i[_]d[c[dji) gk[ f[kj i[ h�Wb_i[h b[ �h[d*
l[hi[c[dj Z[ bW fhWn_i�) Yz[ij*�*Z_h[ gk[ bW
YediY_[dY[ [j bW lebedj� f[kl[dj fh�Y�Z[h
[j Z�j[hc_d[h bzWYj_ed Z[ bW YbWii[ Zec_*
d�[) ZWdi bW ijh_Yj[ b_c_j[ Z[i YedZ_j_edi
eX`[Yj_l[i+

Kekh ied e[klh[ f[hcWd[dj[ Z[ fhefW*
]WdZ[ [j Z[ Yedjh�b[ ieY_Wb bW YbWii[ Zec_*
dWdj[ iz[ij Zej�[ Z[ jekj[ kd[ Whc�[ ded
i[kb[c[dj Z[ feb_j_Y_[di [j Zzeh]Wd_iWj_edi
feb_j_gk[i [j ieY_Wb[i) cW_i Wkii_ Zz�ZkYW*
j[khi) Zz[di[_]dWdji) Zz�Yh_lW_di) ZzWhj_i*
j[i) [jY+) [d kd cej Zz_dj[bb[Yjk[bi Z_\\kiWdj
b[i ckbj_fb[i \WY[jj[i Z[ bz_Z�ebe]_[ Xekh*
][e_i[ [d Z_h[Yj_ed Z[i Z_\\�h[dj[i YekY^[i
ieY_Wb[i) [j [d fWhj_Ykb_[h [d Z_h[Yj_ed Z[ bW
YbWii[ [nfbe_j�[ gk_ W fej[dj_[bb[c[dj bW YW*
fWY_j� Z[ h[dl[hi[h bW Xekh][e_i_[ [j ied
ceZ[ Z[ fheZkYj_ed+

Jd Yecfh[dZ Wbehi ZWdi gk[b YWZh[
iz_diYh_l[dj b[i fkXb_YWj_edi fWhk[i h�Y[c*
c[dj ikh bW �BWkY^[ Yecckd_ij[ ZzDjWb_[�)
[j [d fWhj_Ykb_[h b[ �?_Yj_eddW_h[ X_e]hWf^_*
gk[ Zzkd YekhWdj _dj[hdWj_edWb_ij[+ Pd i_�*

# F_U^Q PQ VM ZMSQ , $

9F 6FYHMJ 2SQQYRNWXJ I_7XFPNJ
WSYQNWJ FY WYTTPNHJ GSYVLJSNW

IJW `INHXNSRRFNVJW GNSLVFTMNUYJWc

Yb[ Z[ BWkY^[ Yecckd_ij[ {_jWb_[dd[| &.6.1*
/-.1'� [j b[ �?_p_edWh_e X_e]hW\_Ye Z[_ Yec*
ckd_ij_ {_jWb_Wd_| .6./*/-./� &/'+

>[i Z[kn eklhW][i) gk_ fWhjW][dj bW
c�c[ eh_[djWj_ed [j gk_ iedj WffWh[cc[dj
b[ fheZk_j Zzkd[ YebbWXehWj_ed [djh[ b[khi
Wkj[khi) i[ Yecfei[dj Z[ dej_Y[i fbki ek
ce_di Z�jW_bb�[i Z[ f[hiedd[i gk[ Y[kn*Y_
edj Y^e_i_[i Z[ cWj_�h[ WhX_jhW_h[ Zz_di�h[h
ZWdi b[khi b_ij[i+ Jd o jhekl[ [d [\\[j Z[i
f[hieddW][i gk_ dzedj h_[d � le_h Wl[Y dejh[
YekhWdj ek gk_ [d edj �j� Z[i WZl[hiW_h[i
feb_j_gk[i! Db [ij Y[hjW_d gk[ Y[i Wkj[khi edj
[\\[Yjk� Z[i h[Y^[hY^[i) h[Yk[_bb_ Z[i ZeYk*
c[dji [j Z[i j�ce_]dW][i b[kh f[hc[jjWdj)
ik_lWdj b[ cWj�h_[b Z_ifed_Xb[) le_h[ b[khi
iocfWj^_[i f[hiedd[bb[i) Zz�Yh_h[ gk[bgk[i
b_]d[i _dkj_b[i ek Z[i dej[i fbki _cfehjWd*
j[i+ HW_i b[i [hh[khi dzo cWdgk[dj fWi) gkz[b*
b[i ie_[dj Zk[i � bW cWklW_i[ gkWb_j� Z[i
iekhY[i ek � bz_dYecfh�^[di_ed feb_j_gk[
Z[i Wkj[khi+

Lk[ Y[i Z[hd_[hi ie_[dj Yecfb�j[c[dj
iekc_i � bz_Z�ebe]_[ Z�ceYhWj_gk[ Xekh][e_*
i[ [j gkz_bi [d ik_l[dj bW c[died]�h[ _bbk*
i_ed Zzkd[ �b_Xh[ Y_hYkbWj_ed Z[i _Z�[i [j
Z[i f[hiedd[i�) Y[bW �jW_j Z�`� Z�cedjh�
fWh b[kh jhWlW_b h�Wb_i� fekh fkXb_[h Z[i Zed*
d�[i f[hiedd[bb[i) bW_iiWdj bWh][c[dj Z[ Y�j�
b[i gk[ij_edi feb_j_gk[i gk_ iedj � bW hWY_d[
Z[i jhW`[Yje_h[i _dZ_l_Zk[bb[i8 gkz_bi i[
ie_[dj [dik_j[ Z�b[Yj�i Z[ fkXb_[h b[i deci
[j c�c[ b[i fi[kZedoc[i Z[ c_b_jWdji [d*
Yeh[ [d WYj_l_j�) [ij bW fh[kl[ Zzkd[ b�]�h[j�
gk_ h[b�l[ Z[ bW PqVM^UYX fkh[ [j i_cfb[+ HW_i
fekh bz_dj[bb[Yjk[b Z�ceYhWj[ ^WX_jk� � l_lh[
ZWdi b[ Yed\ehj fW_i_Xb[ Z[i ]hWdZ[i Z�ce*
YhWj_[i _cf�h_Wb_ij[i) Y[bW [ij _cfeii_Xb[ �
Yecfh[dZh[+

G[ fh_dY_f[ Z[ bzWdedocWj ZWdi b[ jhW*
lW_b Zk fWhj_ dz[ij fWi kd Ze]c[) cW_i kd[
Whc[ Z[ bkjj[ Yedjh[ bz_dZ_l_ZkWb_ic[ Xekh*
][e_i_[) Yedjh[ b[ Ykbj[ Z[ bW f[hieddWb_j�)
Yedjh[ bW h�ZkYj_ed Z[ bW bkjj[ Z[i YbWii[i �
bW bkjj[ Z[i _dZ_l_Zki) Z[i Y^[\i ek Z[i
]hWdZi f[hieddW][i gk_ �\[hW_[dj� bz^_i*
je_h[8 _b [ij _dZ_iiebkXb[c[dj b_� Wk \edY*
j_edd[c[dj Zk fWhj_ Z[ YbWii[) gk_ Ze_j �jh[
XWi� ded ikh b[ fh_dY_f[ Z�ceYhWj_gk[) cW_i
ikh Y[ gk[ deki Wledi Wff[b� b[ �Y[djhWb_i*
c[ eh]Wd_gk[�+ G[ fWhj_ dz[ij fWi kd YbkX
Z[ Z_iYkii_ed) Z_iW_j G�d_d[8 Y[ dz[ij fWi
kd eh]Wd[ �ekl[hj� Wkn _d\bk[dY[i b[i fbki

Z_l[hi[i &Yecc[ bz�jW_[dj [j b[ iedj b[i
fWhj_i h�\ehc_ij[i Wkn _d\bk[dY[i Xekh][e_*
i[i) [j Zedj b[ \edYj_edd[c[dj) Y[ dz[ij
fWi fWh ^WiWhZ) [ij Z[ jof[ fWhb[c[djW_*
h[') cW_i kd eh]Wd[ �\[hc�� e� i[kbi iedj
WZc_i Y[kn gk_ fWhjW][dj i[i fh_dY_f[i)
ied fhe]hWcc[ [j ied eh_[djWj_ed feb_j_*
gk[ ]�d�hWb[+

>[ dz[ij �l_Z[cc[dj fWi Zk ]e�j Z[
dei Wkj[khi8 bzkd Zz[kn fWhb[ Zk eSnULO GH
OaDQRQ\PDWi gk_ eFUnDLW XQH VRUWH GH SHU%
YHUVLRQ SROLWLTXHi7 [d [\\[j eLO QH SRXYDLW
SOXV \ DYRLU GH WULEXQHV OLEUHV H[SULPDQW
OD GLYHUVLWn GaRSLQLRQV GLYHUJHQWHV RX VLP%
SOHPHQW HQ UHFKHUFKHi! &0'+

G� e� b[ Z�ceYhWj[ f[j_j*Xekh][e_i le_j
kd[ ZQ\`Q\]UYX ~ bW \_d Z[ bz[nfh[ii_ed
Zzkd[ �Z_l[hi_j� Zzef_d_edi Z_l[h][dj[i�)
deki leoedi) deki) kd[ YedZ_j_ed UXPU]&
ZQX]MNVQ fekh b[ \edYj_edd[c[dj Zk fWhj_
gk_ W ^_ijeh_gk[c[dj bW j�Y^[ Z[ Y[djhWb_*
i[h [j Z[ Z_h_][h bzWYj_ed fheb�jWh_[dd[ l[hi
bW fh_i[ Zk fekle_h Wk jhWl[hi Z[ bW fbki
j[hh_Xb[ Z[i bkjj[i Z[ YbWii[+ Nkh bk_ [d
[\\[j f�i[ [j f�i[hW jekj b[ fe_Zi Z[ bz_Z�e*
be]_[ [j Z[i _d\bk[dY[i Xekh][e_i[i fekh
b[ \W_h[ ^�i_j[h) Z_iYkj[h) h[Y^[hY^[h) [d kd
cej h[c[jjh[ [d YWki[ bW \_Z�b_j� � Y[ gkz_b
W Z[ fbki fh�Y_[kn fWhY[ gk[ Yz[ij Y[ gk_
]k_Z[ ied WYj_ed7 b[ fhe]hWcc[ Yecck*
d_ij[ iodj^�j_iWdj b[i ]hWdZ[i b[�edi Z[i
bkjj[i Z[ YbWii[ Zk fWii� � bW bkc_�h[ Zk
cWhn_ic[ _dlWh_Wdj+

@d YedYbki_ed Zzkd hWffehj Z[ =ehZ_]W
� bW h�kd_ed ]�d�hWb[ Zk fWhj_ � Okh_d b[i .*
/,3,.625) Wk Y^Wf_jh[ _dj_jkb� <RUW GH OaLQ%
GLYLGXDOLVPH) ed f[kj b_h[7

;H SDUWL GH FODVVH SUROnWDULHQ QH SHXW
SDV VH GLULJHU VHORQ OaRULHQWDWLRQ UnYROX%
WLRQQDLUH FRUUHFWH VL VRQ PDWnULHO GaDJLWD%
WLRQ QaHVW SDV WRWDOHPHQW FRQIRUPH DX[
EDVHV VWDEOHV HW LQYDULDEOHV GH OD WKnRULH&

;HV TXHVWLRQV GH OaDFWLRQ TXRWLGLHQQH
HW GX SURJUDPPH SRXU OH IXWXU QH VRQW TXH
OHV GHX[ DVSHFWV GLDOHFWLTXHV GX PoPH SUR%
EOmPH$ FRPPH OaRQW SURXYn WDQW GaLQWHU%
YHQWLRQV GH <DU[ MXVTXaj OD ILQ GH VD YLH$
HW Ga6QJHOV HW GH ;nQLQH "BKmVHV GaDYULO$
4RPLWn 4HQWUDO GaRFWREUH!#&

4HV KRPPHV QaRQW QL LPSURYLVn$ QL IDLW
GHV UnYnODWLRQV$ PDLV LOV RQW WRXMRXUV ILGm%
OHPHQW VXLYL OD ERXVVROH GH QRWUH DFWLRQ
TXaLO HVW VL IDFLOH GH SHUGUH& 6OOH LQGLTXH
FODLUHPHQW GaRr YLHQW OH GDQJHU HW QRV
SUREOmPHV VRQW FRUUHFWHPHQW SRVnV TXDQG
RQ YD j OaLQYHUVH GHV RULHQWDWLRQV JnQnUD%
OHV IDXVVHV& ;HV IRUPXOHV HW OHV WHUPHV SHX%
YHQW oWUH IDOVLILnV SDU GHV WUDpWUHV HW GHV
LQFDSDEOHV$ PDLV OHXU XVDJH HVW WRXMRXUV
XQH ERXVVROH VsUH TXDQG LO HVW IDLW GH PD%
QLmUH FRQWLQXH HW FRKnUHQWH&

5DQV OH GRPDLQH SKLORVRSKLTXH HW KLV%
WRULTXH$ QRWUH HQQHPL FaHVW OaLQGLYLGXDOLV%
PH$ OH SHUVRQQDOLVPH& 5DQV OH GRPDLQH SR%
OLWLTXH$ FaHVW OanOHFWRUDOLVPH GnPRFUDWLTXH$
GDQV QaLPSRUWH TXHO FDPS& 5DQV OH GRPDL%
QH nFRQRPLTXH$ FaHVW OH PHUFDQWLOLVPH&

BRXW FKDQJHPHQW GH FDS YHUV FHV RULHQ%
WDWLRQV LQVLGLHXVHV$ HQ YXH GaXQ DYDQWDJH
DSSDUHQW$ nTXLYDXW j /"#.'&'%. )3"2%+'. $1
-".0' "1 /1##4/ $31+ (,1.0 FHOD UHYLHQW j
FDSLWXOHU VDQV FRQGLWLRQ GHYDQW OH <RQV%
WUH GH OD FRQWUH%UnYROXWLRQ &1'+

Oeki Y[kn gk_ Z_\\ki[dj bW c�j^eZ[ Yed*
i_ijWdj � f[hieddWb_i[h bW bkjj[ feb_j_gk[) ek
gk_ bWdY[dj Z[i _cfh�YWj_edi Yedjh[ b[ eVHF%
WDULVPHi [j b[ eGRJPDWLVPH GX PDU[LVPH
RUWKRGR[Hi &2') ded i[kb[c[dj d[ f[kl[dj
fWi fh�j[dZh[ �jh[ Z[i cWhn_ij[i &iz_b [n_ij[
kd cWhn_ic[ ded ehj^eZen[) kd cWhn_ic[
�b_]^j�) Y[ dz[ij gkzkd h�l_i_edd_ic[) Yz[ij*
�*Z_h[ kd[ WZWfjWj_ed effehjkd_ij[ � bz_Z�e*
be]_[ Xekh][e_i['8 cW_i ikhjekj _bi Yedjh_*
Xk[dj � h[d\ehY[h b[i eXijWYb[i `[j�i fWh bW
Xekh][e_i_[ ikh bW le_[ bed]k[ [j Z_\\_Y_b[ Z[
bW h[Yedij_jkj_ed Zk fheb�jWh_Wj [d YbWii[ [j
ZedY [d fWhj_ &fekh h[fh[dZh[ b[i fWheb[i Zk
HWd_\[ij[ >ecckd_ij['+

>ediY_[cc[dj ek ded) f[k _cfehj[)
_bi jhWlW_bb[dj Yedjh[ bz�cWdY_fWj_ed Zk
fheb�jWh_Wj+

&.' >\ G�d_d[) �Gz@jWj [j bW h�lebkj_ed�)
J[klh[i) jec[ /0+ ^jjfi7,,mmm+ cWhn_iji+
eh],\hWdYW_i,b[d_d,mehai,.6.4,-5,[h.+^jc

&/' K^+ =ekhh_d[j) �Pd i_�Yb[ Z[ BWkY^[
Yecckd_ij[ _jWb_[dd[ &.6.1*/-.1'+ ?_Yj_ed*
dW_h[ X_e]hWf^_gk[ Zzkd YekhWdj _dj[hdWj_e*
dWb_ij[�) b[\j*Z_i+db8 ?_de @hXW) �Nel[hi_l_)
_dYedjh_ [ iYedjh_ iejje bW \WbY[ [ _b cWhj[bbe+
?_p_edWh_e X_e]hW\_Ye Z[_ Yecckd_ij_ {_jW*
b_Wd_|) .6./*/-./�+

&0' �?_Yj_eddW_h[ X_e]hWf^_gk[+++�) f+ 46+
GzWkj[kh lW `kigkz� W\\_hc[h gk[ i_ <cWZ[e
=ehZ_]W i_]dW_j fWh\e_i i[i Whj_Yb[i &gkWdZ
_bi �jW_[dj i_]d�i' �Wbf^W� &jhWdiYh_fj_ed [d
]h[Y Z[ bz_d_j_Wb[ Z[ ied fh�dec') Yz�jW_j fWh
coij_Y_ic[) [d h�\�h[dY[ � bW =_Xb[ e�) ZWdi
b[ Y^Wf_jh[ Z[ bz<feYWbofi[) ?_[k W\\_hc[
�jh[ �bzWbf^W [j bzec�]W�!!!

&1' >\ �G[ fhe]hWcc[ h�lebkj_eddW_h[
Z[ bW ieY_�j� Yecckd_ij[ �b_c_d[ jekj[ \eh*
c[ Z[ fhefh_�j� Z[ bW j[hh[) Z[i _dijWbbWj_edi
fheZkYj_l[i [j Z[i fheZk_ji Zk jhWlW_b�) ?UR%
JUDPPH 4RPPXQLVWH d�.-0

&2' >\ K^+ =ekhh_d[j) �KWj^ebe]_[ i[YjW_*
h[ ZWdi bW BWkY^[ >ecckd_ij[+ ?[ bW \ehj[*
h[ii[ Wii_�]�[ � bz�Yhekb[c[dj Z[ bW =Wb_*
l[hdW�) cWhi /-.3) fWdjefeb_i+el[h*
Xbe]+Yec

4PJHXNSRW PfLNWPFXNZJW JR 0PLfVNJ/
IJW OJYRJW IfXVYNWJRX PJW YVRJW!

G[i cWhn_ij[i edj bW j�Y^[ f[hcWd[dj[
Z[ YecXWjjh[ bW coij_\_YWj_ed Z�ceYhWj_*
gk[ [d cedjhWdj gkz[bb[ d[ i[hj gkz� le_b[h
bW Zec_dWj_ed Z[ bW YbWii[ Xekh][e_i[ Z[h*
h_�h[ kd[ WffWh[dj[ ��]Wb_j�� [djh[ jeki
b[i �Y_jeo[di�+

>[jj[ �]Wb_j� RY\WQVVQ cWigk[ [d [\\[j
bz_d�]Wb_j� \qQVVQ [djh[ b[i OVM]]Q] ieY_Wb[i
ikh bWgk[bb[ h[fei[ b[ YWf_jWb_ic[7 _d�]Wb_j�
[djh[ bW cWii[ Z[i [nfbe_j�i [j bW c_deh_j�
Z[i [nfbe_j[khi) [djh[ b[i fheb�jW_h[i gk_ d[
feii�Z[dj h_[d) [j b[i YWf_jWb_ij[i gk_) fei*
i�ZWdj b[i ceo[di Z[ fheZkYj_ed) izWffhe*
fh_[dj jekj[i b[i h_Y^[ii[i fheZk_j[i fWh b[
jhWlW_b Z[i fh[c_[hi) WiikhWdj W_di_ b[kh fe*
i_j_ed Z[ OVM]]Q PYWUXMX^Q) gk_ ceZ�b[ jek*
j[i b[i _dij_jkj_edi Z[ bW ieY_�j�) �jWj_gk[i
ek ded �jWj_gk[i) Z[ \W�ed � Y[ gkz[bb[i
Z�\[dZ[dj [nYbki_l[c[dj i[i _dj�h�ji+ ?[
b[kh Y�j�) b[i fheb�jW_h[i dzedj gkzkd[ i[kb[
feii_X_b_j� fekh h�W]_h � b[kh [nfbe_jWj_ed [j
o c[jjh[ \_d7 bW bkjj[ Z[ YbWii[ ekl[hj[ Yed*
jh[ b[i YWf_jWb_ij[i [j b[kh @jWj) bkjj[ gk_)
fekii�[ `kigkzWk Xekj) WXekj_j Wk h[dl[h*
i[c[dj h�lebkj_eddW_h[ Zk fekle_h Xekh*
][e_i [j � bz_dijWkhWj_ed Z[ bW Z_YjWjkh[ Zk
fheb�jWh_Wj+

Kekh b[i Z�jekhd[h Z[ Y[jj[ le_[ fej[d*
j_[bb[c[dj cehj[bb[ fekh [bb[) bW Xekh][e_i_[
W f[k � f[k c_i [d fbWY[ ZWdi jeki b[i fWoi
Z[i _dij_jkj_edi fWhb[c[djW_h[i [j Z[i c�*
YWd_ic[i �b[YjehWkn Y[di�i f[hc[jjh[ bz[n*

fh[ii_ed Z[ bW �iekl[hW_d[j� fefkbW_h[�+
?Wdi b[i \W_ji _b o W X_[d bed]j[cfi gk[

b[ Y[djh[ Zk fekle_h d[ i[ jhekl[ fbki
ZWdi b[i fWhb[c[dji) Yecc[ Y[bW feklW_j
�jh[ b[ YWi � bz�fegk[ Z[i h�lebkj_edi Xekh*
][e_i[i) cW_i ZWdi bzWffWh[_b Z[ bz@jWj gk_
[ij Wk YedjWYj Z_h[Yj Z[i ]hekf[i Zz_dj�*
h�ji YWf_jWb_ij[i+ Gz�cWdY_fWj_ed Zk fhe*
b�jWh_Wj d[ f[kj ZedY fWii[h fWh bW Yed*
gk�j[ Z[i fWhb[c[dji) cW_i kd_gk[c[dj
fWh bW Z[ijhkYj_ed Z[ Y[j WffWh[_b+ G[i �b[Y*
j_edi h[fh�i[dj[dj iWdi WkYkd Zekj[ kd
[d`[k jekj � \W_j YedYh[j fekh b[i Z_\\�h[d*
j[i XWdZ[i Z[ feb_j_Y_[di [d YedYkhh[dY[
fekh bW ][ij_ed Z[ bz@jWj) W_di_ gk[ fekh
b[i beXXoi gk_ b[i \_dWdY[dj8 cW_i [bb[i
iedj ikhjekj _cfehjWdj[i fekh b[ ioij�c[
feb_j_gk[ Z[ Zec_dWj_ed Xekh][e_i YWh [b*
b[i iedj kd Wdj_Zej[ � bW bkjj[ Z[ YbWii[7
jWdj gk[ b[i fheb�jW_h[i Yhe_[dj � bW \_Yj_ed
Z�ceYhWj_gk[) _bi iedj ce_di [dYb_di � i[
bWdY[h ZWdi bW bkjj[ Z_h[Yj[+

>z[ij fekhgke_ b[i Xekh][e_i iz[\\eh*
Y[dj ZWdi jekj[ bW c[ikh[ Zk feii_Xb[ Z[
cW_dj[d_h [d l_[ Y[jj[ \_Yj_ed) [d fWhj_Ykb_[h
[d bW_iiWdj iz[nfh_c[h [j YedYekh_h Z[i ef*
feiWdji gk_ h[fh[dd[dj jekj ek fWhj_[ Z[i
]h_[\i Z[i cWii[i fheb�jWh_[dd[i [j [d jeb�*
hWdj Z[i YedY[ii_edi � Y[i Z[hd_�h[i ieki bW
\ehc[ Z[ bW c_i[ [d e[klh[ Z[ gk[bgk[i
fhec[ii[i �b[YjehWb[i ~ fekhlk gkz[bb[i d[
Ye�j[dj fWi ]hWdZ*Y^ei[+

HW_i [d <b]�h_[) Wbehi gk[ b[ fWoi [ij
Yed\hedj� � Z[ ]hWl[i Z_\\_Ykbj�i �Yedec_*
gk[i � bW ik_j[ Z[ bz[\\edZh[c[dj Zk fh_n
Z[i fheZk_ji f�jheb_[hi &gk_ h[fh�i[dj[dj
65# Z[i [nfehjWj_edi') _b dz[ij fWi gk[i*
j_ed fekh b[i YWf_jWb_ij[i Z[ \W_h[ Z[i Yed*
Y[ii_edi) _b \Wkj Wk YedjhW_h[ WYYhe�jh[ bz[n*
fbe_jWj_ed [j Z_c_dk[h b[i Z�f[di[i ieY_W*
b[i! <behi gk[ fbki Zk j_[hi Z[ bW fefkbW*
j_ed &ie_j 1 c_bb_edi Z[ f[hiedd[i' i[hW_j [d
Z[iieki Zk i[k_b Z[ fWklh[j� &.') Wbehi gk[
b[i fh_n \bWcX[dj � bW ik_j[ Z[ bW XW_ii[ Zk
Z_dWh) Wbehi gk[ b[ iWbW_h[ c_d_ckc &gk_ dz[ij
fWi jek`ekhi h[if[Yj�' fbW\edd[ � .5---
Z_dWhi &.2- [khei') iecc[ _dik\\_iWdj[ fekh
Yeklh_h b[i X[ie_di dehcWkn Zzkd[ \Wc_bb[)
[j gk[ b[ Y^�cW][ ded _dZ[cd_i� jekY^[
kd j_[hi Z[i `[kd[i) b[ ]ekl[hd[c[dj Wfh�i
Wle_h Z�`� Wk]c[dj� b[ fh_n Z[ bz�b[Yjh_Y_j�
[j Zk YWhXkhWdj) W Z�Y_Z� kd[ ^Wkii[ Z[ bW
OQ< fekh /-.4 &Y[ gk_ W fhelegk� Z[i
�c[kj[i � =[`W�W Z�Xkj `Wdl_[h'+ < bzWkjec*
d[ Z[hd_[h _b iz�jW_j WjjWgk� Wkn h[jhW_j[i
Z[i \edYj_eddW_h[i) cW_dj[dWdj Y[ iedj b[i
Z_ifei_j_edi Zk YeZ[ Zk jhWlW_b b[i ce_di
Z�\WlehWXb[i Wkn jhWlW_bb[khi gk_ iedj ZWdi
bW Y_Xb[+

HW_i f[kj*�jh[ bzPBO<) b[ iodZ_YWj e\*
\_Y_[b i[kb ^WX_b_j� � d�]eY_[h) lW*j*[bb[ Z�*
\[dZh[ b[i jhWlW_bb[khi; N_ gk[bgkzkd WlW_j
Z[i [ife_hi � Y[ ik`[j) bW h�kd_ed jh_fWhj_j[
[djh[ b[ ]ekl[hd[c[dj) b[ fWjhedWj &A>@'

[j bzPBO< gk_ iz[ij Z�hekb�[ � <ddWXW
Z�Xkj cWhi) b[i Z_ii_f[hW_j8 [bb[ W WXekj_ �
kd l�h_jWXb[ �\hedj Yecckd� [djh[ jeki
b[i fWhj_Y_fWdji ~ \hedj Yecckd �l_Z[c*
c[dj Yedjh[ b[i fheb�jW_h[i+ N_Z_ NW�Z) b[
i[Yh�jW_h[ ]�d�hWb Zk iodZ_YWj W W\\_hc�
ied iekj_[d ej WRXWHV OHV DFWLRQV TXaHQ%
WUHSUHQG OH ?UHPLHU PLQLVWUHi) dz^�i_jWdj
fWi � Z�YbWh[h7 eVL YRXV YRXOH] DOOHU GH
OaDYDQW$ LO IDXW OLEnUHU OaLQYHVWLVVHXU HW Gn%
EXUHDXFUDWLVHU OaDFWLRQ GH OaLQYHVWLVVH%
PHQWi+ N_ ed Z�\[dZ b[i YWf_jWb_ij[i _dl[i*
j_ii[khi [j b[ eSDWULRWLVPH nFRQRPLTXHi)
_b [ij YbW_h gkzed d[ f[kj Z�\[dZh[ b[i jhW*
lW_bb[khi fhec_i � kd ikhYhe_j Zz[nfbe_jW*
j_ed fWh Y[i YWf_jWb_ij[i!

KWhc_ b[i fheb�jW_h[i [j b[i `[kd[i Yed*
\hedj�i � bW Z�]hWZWj_ed Yedj_dk[ Z[ b[khi
YedZ_j_edi Z[ l_[ [j gk_ edj bz[nf�h_[dY[ Z[
b[kh _dkj_b_j�) b[ Z�i_dj�h�j [dl[hi b[i �b[Y*
j_edi b�]_ibWj_l[i Zk 1 cW_ �jW_j ]�d�hWb_i�)
[d Z�f_j Z[ jeki b[i [\\ehji Zk fekle_h+
?Wdi Y[i YedZ_j_edi) bW fWhj_Y_fWj_ed Z[i
fWhj_i Zzeffei_j_ed7 M>?) AAN) o Yecfh_i
Zz�[njh�c[ ]WkY^[� Yecc[ b[ KO Z[ Gek_iW
CWdekd[ &0' [j b[ KNO &1') [jY+) �jW_[dj X_[d
kj_b[i fekh j[dj[h Z[ Zedd[h kd[ Yh�Z_X_b_j�
� bW \WhY[ �b[YjehWb[+

>[bW dzW fWi ik\\_j7 b[i WXij[dj_edi
WkhW_[dj Wjj[_dj b[i 30# i[bed b[ Y^_\\h[
e\\_Y_[b) ieki*[ij_c� i[bed jekj[ lhW_i[c*
XbWdY[ &2'+

G[ KNO) dzW fWi fk d[ fWi d[ fWi h[Yed*
dW�jh[ gkz_b �jW_j ej FRQWUH%FRXUDQW GH OD
YDJXH DEVWHQWLRQQLVWHi &e\ FRPSULV SDUPL
VHV SOXV SURFKHVi') jekj [d [nfb_gkWdj gk[
Y[j WXij[dj_edd_ic[ \W_iW_j b[ `[k eGHV SDU%
WLV GX SRXYRLU HW GH OaROLJDUFKLHi &3'+ ?[i
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jhejiaoij[i � Yedjh[*YekhWdj) Y[ dz[ij fWi
XWdWb8 cW_i _b izW]_iiW_j Z[ eVH VDLVLU GH OD
WULEXQH nOHFWRUDOH TfekhU SUnVHQWHU VHV SUR%
SRVLWLRQV SROLWLTXHVi+ @j gk[bb[i iedj i[i
fhefei_j_edi; ~ e4ULVWDOOLVHU VXU OH SODQ
SROLWLTXH XQH FRQYHUJHQFH GnPRFUDWLTXH$
DQWL%OLEnUDOH HW DQWL%LPSnULDOLVWHi &4'+ OhW*
Zk_j[ [d bWd]W][ cWhn_ij[) Y[jj[ \ehckb[ e�
bzed le_j gk[ jekj[ h�\�h[dY[ � bzWdj_YWf_jW*
b_ic[ [ij [nYbk[) i_]d_\_[7 Wbb_WdY[ _dj[hYbWi*
i_ij[) dWj_edWb_ij[ [j fhe*YWf_jWb_ij[ Zz@jWj+
Kekh Wbb[h l[hi kd[ j[bb[ Wbb_WdY[ Wl[Y Z[i
\ehY[i ZQ^U^Q&NY_\SQYU]Q] [j NY_\SQYU]Q]) _b
[ij fWh\W_j[c[dj dWjkh[b Z[ jekhd[h b[ Zei �
bW h�WYj_ed ifedjWd�[ Z[i fheb�jW_h[i [j Zzkj_*
b_i[h b[ c�YWd_ic[) c�c[ \h[bWj�) Z[ bW Z�ce*
YhWj_[ Xekh][e_i[+++

>z[ij bW le_[ _dl[hi[ gk[ Ze_l[dj fh[d*
Zh[ b[i fheb�jW_h[i7 Y[bb[ Z[ bW bkjj[ [j Z[
bzeh]Wd_iWj_ed _dZ�f[dZWdj[ Z[ YbWii[) [d
Z[^ehi [j Yedjh[ b[i _dij_jkj_edi Xekh][e_*
i[i) o Yecfh_i Z�ceYhWj_gk[i! >z[ij Y[ gk[
i[cXb[dj Wle_h Yecfh_i Z[i ]hekf[i Z[ `[k*
d[i &[j ce_di `[kd[i' cWd_\[ijWdji) WYYk*
i�i fWh b[i Wkjeh_j�i [j b[i c�Z_Wi Zz�jh[ Z[i
WdWhY^_ij[i) \Wkj[khi Z[ jhekXb[i) Z[i l_e*
b[dji) [jY+7 _bi edj Xh�b� b[i khd[i) iWYYW]�
b[i Xkh[Wkn Z[ lej[) XWhh� b[i hekj[i [j i[
iedj W\\hedj�i � bW feb_Y[ ZWdi Z_l[hi[i be*
YWb_j�i Z[i m_bWoWi Z[ =ek_hW) =�`W�W [j O_p_*
Jkpek b[ `ekh Z[i �b[Yj_edi+ Dbi [dj[dZW_[dj
Z�dedY[h bW ePDVFDUDGH nOHFWRUDOHi [j Wf*
f[b[h � bW bkjj[ eFDU VHXOH OD OXWWH SDLHi &5'+
Qe_b� kd Xed Z�Xkj!

&.' ?zWfh�i bW G_]k[ <b]�h_[dd[ fekh

bW ?�\[di[ Z[i ?he_ji Z[ bzCecc[+ >\ ^jjf7,
,mmm+b[cWj_dZp+d[j,d[mi,//-22*kd*Wb][*
h_[d*ikh*jhe_i*l_j*[d*Z[iieki*Zk*i[k_b*Z[*
fWklh[j[+^jcb

&/' >\ ^jjf7,,mmm+b[ie_hZWb][h_[+Yec,
Whj_Yb[i,/-.4,-0,-4,Whj_Yb[+ f^f; i_Z9
/.-036$ Y_Z9/

&0' G[ KO &KWhj_ Z[i OhWlW_bb[khi)
�jhejiaoij[� bWcX[hj_ij[' W ZzWXehZ \W_j
c_d[ Z[ iz_dj[hhe][h) WlWdj Z[ Z�Y_Z[h X_[d
i�h Zzo fWhj_Y_f[h+ Db W �j� h�Yecf[di� fWh
bzeYjhe_ Z[.. Z�fkj�i+

&1' G[ KNO &KWhj_ NeY_Wb_ij[ Z[i OhW*
lW_bb[khi') eh]Wd_iWj_ed iocfWj^_iWdj[ Z[
bW DQ[ Ddj[hdWj_edWb[ &NP') dz�jW_j fh�i[dj)
fekh Z[i hW_iedi Z[ \ehY[) gk[ ZWdi bW
m_bWoW Z[ =�`W�W+

&2' Qe_h bzWhj_Yb[ _dijhkYj_\ Zk ARLU Ga2O%
JnULH ikh b[i cWd_fkbWj_edi Z[ bzWZc_d_i*
jhWj_ed7 ^jjf7,,mmm+b[ie_hZWb][h_[+Yec,Wh*
j_Yb[i,/-.4,-2,-3,fh_dj*/*/.0/2/+f^f

&3' ^jjfi7,,dfW/--6+eh],WYjkWb_j[,_dj[h*
dWj_edWb,b[]_ibWj_l[i*[d*Wb][h_[*WXij[d*
j_ed*[j*Yb_cWj*Z[*\_d*Z[*h[]d[

&4' ^jjf7,, j[dZWdY[YbW_h[+eh], Xh[l[+
f^f;_Z 9/0504

&5' N[bed b[ jhWYj Z_ijh_Xk� � MW\\ekh
&m_bWoW Z[ =ek_hW'+ Jd feklW_j Wkii_ o
b_h[7 �2 FHX[ TXL GLVHQW TXH QRWUH UHIXV
GHV nOHFWLRQV HVW XQH IRUPH GH YLROHQFH
Tdeki h�fedZediU TXH FHWWH GHUQLmUH D
WRXMRXUV nWn H[HUFnH SDU Oa6WDW HW WRXWHV
VHV LQVWLWXWLRQV \ FRPSULV OH SDUOHPHQW
DYHF VD QRXYHOOH ORL GH ILQDQFH TXL UHPHW
HQ FDXVH WRXV OHV DFTXLV GHV OXWWHV VRFLD%
OHV GHSXLV ).-- MXVTXaj QRV MRXUV$ HQ
DGRSWDQW XQH EDWWHULH GH PHVXUHV DQWL%
VRFLDOHVi+

6 B D0 < 4 /
@JYPJ PF VYTXYVJ IJ P_FPPNFRHJ

NRXJVHPFWWNWXJ JX P_SVLFRNWFXNSR IJ HPFWWJ
TJYX TJVQJXXVJ FY[ TVSPfXFNVJW IJ

VJHYJNPPNV PJW KVYNXW IJ PJYV QSGNPNWFXNSR !

<fh�i fbki Zzkd ce_i Z[ ceX_b_iWj_ed)
Z[ XWhhW][i Z[ hekj[) Z[ ]h�l[i) b[ cekl[*
c[dj ieY_Wb [d BkoWd[ Whh_l[ � bW Yhe_i�[
Z[i Y^[c_di+ <behi gk[ Y[hjW_di WlW_[dj
Wff[b� � kd ZkhY_ii[c[dj Zk cekl[c[dj
Wfh�i bW \_d Z[i d�]eY_Wj_edi Wl[Y b[ ]ek*
l[hd[c[dj) b[ Yebb[Yj_\ e?RX OD 8ZL\DQQ
GnNROni &Kekh gk[ bW BkoWd[ Z�Yebb[' gk_
Z_h_][ b[ cekl[c[dj) Wdded�W_j bW b[l�[ Z[i
XWhhW][i fekh b[ m[[a*[dZ Z[ K�gk[i [j
�l[djk[bb[c[dj bW fekhik_j[ Z[ bW bkjj[ fWh
ZzWkjh[i ceo[di 8 Y[jj[ Z�Y_i_ed \W_j ik_j[ �
Z[i Wff[bi � bW b[l�[ Z[i XWhhW][i l[dWdj
Z[ Z_l[hi[i eh]Wd_iWj_edi fWjhedWb[i &Yec*
c[ b[ Yebb[Yj_\ e ?RX ;DJZL\DQQ FLUFXOn i ~
Kekh gk[ bW BkoWd[ Y_hYkb[ ~ h[]hekfWdj
[ii[dj_[bb[c[dj Z[i fWjhedi''

G[i YWki[i Z[ bW bkjj[ [d BkoWd[ iedj
\WY_b[i � jhekl[h) ZWdi b[ ieki*Z�l[beff[*
c[dj Z[ Y[jj[ WdY_[dd[ Yebed_[ gk_ [ij e\\_*
Y_[bb[c[dj) Z[fk_i bW \_d Z[ bW Z[hd_�h[ ]k[h*
h[ cedZ_Wb[) kd Z�fWhj[c[dj \hWd�W_i Yecf*
jWdj Wk`ekhZz^k_ [dl_hed /2- --- ^WX_jWdji
&Yedjh[ � f[_d[ 00 --- [d .63-'+ G[ Y^�cW][
o jekY^[ e\\_Y_[bb[c[dj b[ gkWhj Z[ bW fefk*
bWj_ed WYj_l[ &fbki Z[ 13# fekh b[i ce_di Z[
/2 Wdi') b[ jWkn Z[ fWklh[j� [ij Z[ fbki Z[
11# &Yedjh[ .1# [d c�jhefeb[') b[i _d\hWi*
jhkYjkh[i gk[ Y[ ie_j b[i �Yeb[i) b[i ^�f_*
jWkn) [jY+) iedj j[hh_Xb[c[dj _dik\\_iWdj[i)
fhelegkWdj kd[ l�h_jWXb[ �Yh_i[ iWd_jW_h[�8
0-# Z[ bW fefkbWj_ed) iekl[dj _cc_]h�[) l_j
ZWdi Z[ l�h_jWXb[i X_Zedl_bb[i) iWdi [Wk
YekhWdj[ d_ �b[Yjh_Y_j�+ GW c_i�h[ Wb_c[dj[
kd[ Yh_c_dWb_j� iWdi Yecckd[ c[ikh[ Wl[Y
Y[bb[ Yeddk[ [d AhWdY[ &fWh [n[cfb[ 0 lebi
� cW_d Whc�[ fekh .--- ^WX_jWdji Yedjh[
-).1 [d c�jhefeb[) [jY+' [j [bb[ [ij � bzeh_]_d[
Z[i j[di_edi hWY_Wb[i gk_ i[ jekhd[dj iek*
l[dj Yedjh[ b[i �jhWd][hi gk_) Y^Wii�i fWh bW

@XHOTXHV MRXUV j SHLQH DSUmV DYRLU DQQRQFn OH eUHQIRUFHPHQW GH OD OXWWHi$ OH FRPLWn
LQWHUFODVVLVWH TXL GLULJHDLW OH PRXYHPHQW$ e?RX OD 8ZL\DQQ GnNROni$ GnFUnWDLW OD ILQ GX
PRXYHPHQW FRPPH OH YRXODLHQW OHV RUJDQLVDWLRQV SDWURQDOHV0 LO QaDYDLW SDV REWHQX OHV *
PLOOLDUGV GaHXURV VXSSOnPHQWDLUHV TXaLO UHYHQGLTXDLW$ PDLV LO FODLURQQD TXH FHV PLOOLDUGV
DYDLHQW nWn eDFWnVi SDU OHV QnJRFLDWHXUV JRXYHUQHPHQWDX[& 6Q IDLW FHWWH H[SUHVVLRQ VLJQL%
ILDLW VLPSOHPHQW TXH OH JRXYHUQHPHQW DYDLW DGPLV TXH OD VRPPH nWDLW QnFHVVDLUH DX
GnYHORSSHPHQW GH OD 8X\DQH d GnFODUDWLRQ QaHQJDJHDQW FRQFUmWHPHQW QL OH JRXYHUQHPHQW
DFWXHO$ QL FHOXL DSSHOn j OXL VXFFnGHU/ DXWUHPHQW GLW GH OD SXUH SRXGUH DX[ \HX[ GHVWLQnH j
IDLUH SDVVHU OaDUUoW GH OD OXWWH&&& =RXV UHSURGXLVRQV FL%GHVVRXV OH WH[WH Rr QRXV PHWWLRQV HQ
JDUGH FRQWUH FHW LQnYLWDEOH UnVXOWDW GH OaLQWHUFODVVLVPH&

c_i�h[) l_[dd[dj Z[ CW�j_) Zk Nkh_dWc le_*
i_d ek Zk =h�i_b+

>z[ij Y[jj[ gk[ij_ed Z[ bW Yh_c_dWb_j� gk_
W �j� � bzeh_]_d[ Zk cekl[c[dj) cW_i X_[d
l_j[ b[i fheXb�c[i ieY_Wkn l_jWkn fekh b[i
cWii[i iedj l[dk[i Wk fh[c_[h fbWd) jWdZ_i
gk[ b[ cWdgk[ Yh_Wdj Zz_dl[ij_ii[c[dji
ZWdi b[i _d\hWijhkYjkh[i W �j� bz�b�c[dj*Yb�
Z[i ceX_b_iWj_edi Z[i Z_l[hi[i eh]Wd_iW*
j_edi fhe\[ii_edd[bb[i+

Db \Wkj Z_h[ gk[ Z�i b[ Z�fWhj b[ cekl[*
c[dj W �j� Z[ dWjkh[ _dj[hYbWii_ij[+ G[ Z_j
ePRXYHPHQW GHV +(( IUmUHVi) h[]hekfWdj
Z[i c_b_jWdji YW]ekb�i i[ fhefeiWdj Z[
\W_h[ h[Ykb[h bz_di�Ykh_j�) gk_ W �j� � bzeh_]_*
d[ Zk cekl[c[dj) W �j� eh]Wd_i� fWh Z[i
feb_Y_[hi8 iW Y_Xb[ [ij eOaLPPLJUDWLRQ FODQ%
GHVWLQHi WYYki�[ Zz�jh[ h[ifediWXb[ Z[ bW
^Wkii[ Z[ bW Yh_c_dWb_j� [j iW fh_dY_fWb[
h[l[dZ_YWj_ed [ij bzWk]c[djWj_ed Zk dec*
Xh[ Z[ feb_Y_[hi+ G[ Yebb[Yj_\ Z_h_][Wdj b[
cekl[c[dj) �Kek bW Bm_oWdd Z�aeb�� )
h[]hekf[ f�b[*c�b[ b[i eh]Wd_iWj_edi fW*
jhedWb[i beYWb[i [j b[i Z_l[hi iodZ_YWji8 _b W
�bWXeh� kd[ b_ij[ Z[ h[l[dZ_YWj_edi fh�Y_*
i[i ZWdi Z_\\�h[dji ZecW_d[i fekh b[ Z�*
l[beff[c[dj Zk j[hh_je_h[+ =[WkYekf Z[
Y[i h[l[dZ_YWj_edi) Z[ dWjkh[ ieY_Wb[) _d*
j�h[ii[dj Z_h[Yj[c[dj b[i fheb�jW_h[i [j b[i
cWii[i fWklh[i Z[ BkoWd[8 cW_i ZzWkjh[i
iedj Z[ dWjkh[ Xekh][e_i[ &ceZ_\_YWj_ed
Zk ijWjkj Z[ bW BkoWd[) [jY+' [j Y[hjW_d[i)
if�Y_\_gk[i Wk Z�l[beff[c[dj YWf_jWb_ij[
[j � bW iWdj� �Yedec_gk[ Z[i [djh[fh_i[i
beYW b[i &fWh [n[cfb[ ZWdi b[i
jhWdifehji') iedj Z_h[Yj[c[dj MX^U&Z\YVq^M&
\UQXXQ] Yecc[ bzWk]c[djWj_ed Z[ \ehY[i
Z[ feb_Y[) bW Z_c_dkj_ed Z[i Yej_iWj_edi
fWjhedWb[i [j Wkjh[i c[ikh[i fekh \W_h[ XW_i*
i[h b[ �Ye�j Zk jhWlW_b� &Yz[ij*�*Z_h[ Wk]*

c[dj[h bz[nfbe_jWj_ed Z[i fheb�jW_h[i'7 _b dzo
W fWi Z[ Zekj[ ikh Y[bb[i gk_ i[hedj iWj_i*
\W_j[i [d fh[c_[h b_[kt

NWdi Zekj[ Y[ YWhWYj�h[ Z[ gkWi_ kdW*
d_c_j� Zk cekl[c[dj [nfb_gk[ bz_cfehjWd*
Y[ Z[i cWd_\[ijWj_edi gk_ edj hWii[cXb�
`kigkz� .2--- cWd_\[ijWdji � >Wo[dd[ [j
fh�i Z[ .- --- � NW_dj GWkh[dj Zk HWhed_)
Y[ gk_ [ij �dehc[ fekh bW BkoWd[+ HW_i bW
\ehY[ [ii[dj_[bb[ Zk cekl[c[dj W �j� Zed*
d�[ fWh bW ]h�l[ ]�d�hWb[) Z�Yb[dY^�[ b[
/4,0) gk_ W f[hc_i Z[ ckbj_fb_[h b[i XWhhW][i
[j ZzWhh�j[h bzWYj_l_j� �Yedec_gk[ Zk fehj 8
bW ]h�l[ [j b[i XWhhW][i edj �]Wb[c[dj _d*
j[hhecfk bzWYj_l_j� Zk >[djh[ NfWj_Wb BkoW*
dW_i &Zze� iedj bWdY�[i b[i \ki�[i <h_Wd[
[j Wkjh[i' gk_ [ij b[ l�h_jWXb[ fekced �Ye*
dec_gk[ Z[ bW BkoWd[) eYYkfWdj fh�i Z[
.3# Z[ bW fefkbWj_ed WYj_l[ ]koWdW_i[+
<kjh[c[dj Z_j Y[ iedj b[i fheb�jW_h[i gk_
iedj bW l�h_jWXb[ \ehY[ l_l[ Zk cekl[c[dj+

HW_i Y[ d[ iedj fWi [kn gk_ [d iedj �
bW j�j[ [j fWh Yedi�gk[dj _bi edj jekj[
Y^WdY[ Zz�jh[ b[i Z_dZedi Z[ bW \WhY[ 7 Y[
d[ iedj fWi b[i fWjhedi d_ b[i iodZ_YWji
YebbWXehWj_edd_ij[i gk_ Z�\[dZhedj b[khi
_dj�h�ji \WY[ � bz@jWj Xekh][e_i ! G[i \W*
c[kn c_bb_WhZi h[l[dZ_gk�i fWh b[ Yec_j�)
iz_bi iedj WYYehZ�i) jecX[hedj ZWdi b[i
YW_ii[i Z[i fWjhedi [j [d Z�\_d_j_l[ i[kb[
kd[ f[j_j[ fWhj_[ i[hl_hW � Wc�b_eh[h b[khi
YedZ_j_edi Z[ l_[ 7 Yz[ij Y[ gk_ i[ fWii[
Z[fk_i Z[i Z�Y[dd_[i [d BkoWd[ [j Yz[ij
Y[ gk_ YWhWYj�h_i[ fWhjekj b[ \edYj_edd[*
c[dj Zk YWf_jWb_ic[+

G[i fWjhedi jhekl[dj cW_dj[dWdj gk[
bW ]h�l[ W Wii[p Zkh� [j) ded Yedj[dji Zz"k*
lh[h Wk i[_d Zk Yec_j� fekh bW \W_h[ Y[ii[h)
Y[hjW_di Wff[bb[dj ekl[hj[c[dj � bW h�fh[i*
i_ed Yedjh[ Y[kn gk_ l[kb[dj cW_dj[d_h b[i
XWhhW][i 7 bzkdWd_c_j� _dj[hYbWii_ij[ d[ f[kj
� bW bed]k[ cWigk[h bW \hWYjkh[ Z[ YbWii[+
G[i fheb�jW_h[i Z[ BkoWd[ Ze_l[dj �jh[
YediY_[dji gkz_bi dzedj fWi b[i c�c[i _d*
j�h�ji gk[ b[i Xekh][e_i8 Y[kn gk_ d[ `k*
h[dj gk[ fWh bzkd_j� Z[ jeki b[i BkoWdW_i
&Yecc[ b[i jhejiaoij[i Zk IK< gk_ W\\_h*
c[dj ZWdi b[kh Yecckd_gk� Zk /0,0 gk[
eVHXOH OD PRELOLVDWLRQ GH OaHQVHPEOH GH
OD VRFLnWn JX\DQDLVH Ti_Y!U GDQV OD GLYHU%
VLWn FXOWXUHOOH GH VHV FRPSRVDQWHV SHU%
PHWWUD GaDERXWLU j OD YLFWRLUH�' l[kb[dj
b[i ]WhZ[h fh_iedd_[hi ZWdi Y[jj[ YWc_ieb[
_dj[hYbWii_ij[ gk_ b[i YedZWcd[ � bW Z�\W_*
j[+ Kekh eXj[d_h iWj_i\WYj_ed ikh b[khi h[*
l[dZ_YWj_edi fhefh[i) _b [ij [ii[dj_[b gk[
b[i fheb�jW_h[i hecf[dj Wl[Y bz_dj[hYbWii_i*
c[ 7 _b dzo W fWi ZzWkjh[ le_[ gk[ bzeh]Wd_*
iWj_ed Wkjedec[ ikh Z[i XWi[i Z[ YbWii[
[j bW ieb_ZWh_j� Z[ jeki b[i fheb�jW_h[i) Z[
iekY^[ ek _cc_]h�i) Wl[Y ek iWdi fWf_[hi)

Yedjh[ b[i Xekh][e_i [j bz@jWj Y[djhWb+
G[i �l�d[c[dji Z[ BkoWd[ cedjh[dj

gk[ bW bkjj[ ekl[hj[ f[kj WhhWY^[h Z[i Yed*
Y[ii_edi � bz@jWj Xekh][e_i8 cW_i i[kb[ bW
bkjj[ eh]Wd_i�[ ikh Z[i XWi[i Z[ YbWii[ f[kj
f[hc[jjh[ Wkn fheb�jW_h[i ZzeXj[d_h kd[ l_Y*
je_h[ h�[bb[+ >z[ij bW le_[ � ik_lh[) [d BkoW*
d[ Yecc[ fWhjekj+

IU`Q VM V_^^Q UXPqZQXPMX^Q PQ OVM]]Q PQ]
Z\YVq^MU\Q] QX ;_bMXQ% `U`Q VM ]YVUPM\U^q
Z\YVq^M\UQXXQ PQ OVM]]Q !
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<SR d P_FHMFVRJQJRX
OYINHNFNVJ HSRXVJ PF KFQNPPJ

I_0IFQF AVFSVf!

Nkh b[ Z[hd_[h d� Zk Kheb�jW_h[) � fhe*
fei Z[ bzW\\W_h[ O^�e) deki Wl_edi �le*
gk� b[ c[khjh[ Zz<ZWcW OhWeh�) �jek\\�
fWh Z[i ][dZWhc[i [d `k_bb[j /-.3 [j
bzWY^Whd[c[dj Yedjh[ iW \Wc_bb[) Wl[Y de*
jWcc[dj bzWhh[ijWj_ed Z[ ied \h�h[ =W]k_+
Ekij_Y[ [j feb_Y[ edj jekj \W_j fekh Z_ii_*
ckb[h b[i \W_ji [j _dj_c_Z[h bW \Wc_bb[+ <hh�*
j� [j WYYki� Z[ c[dWY[i Z[ cehj Yedjh[
b[i feb_Y_[hi ckd_Y_fWkn � bW ik_j[ Zzkd[
Wbj[hYWj_ed behi Zzkd hWii[cXb[c[dj Z[*
lWdj bW cW_h_[ Z[ =[Wkcej ikh J_i[ fekh
Z[cWdZ[h `kij_Y[ fekh <ZWcW) _b WlW_j
�j� YedZWcd� � 5 ce_i Z[ fh_ied \[hc[ &/
Wkjh[i \h�h[i edj �j� YedZWcd�i � Z[
bekhZ[i Wc[dZ[i'+ =W]k_ WlW_j Wbehi [d*
jWc� kd[ ]h�l[ Z[ bW \W_c [d fhej[ijWj_ed
Z[ iW YedZWcdWj_ed &kd[ \�Y^[ki[ Yed*
\ki_ed deki WlW_j \W_j Z[cWZ� bW b_X�hW*
j_ed Zz<ZWcW7 Yz�jW_j �l_Z[cc[dj Y[bb[
Z[ =W]k_ gkz_b \WbbW_j b_h['+

GzWY^Whd[c[dj Yedj_dk[+ ?�Xkj `k_d
b[ jh_XkdWb Z[ Q[hiW_bb[i W kd f[k Z_c_dk�
b[i f[_d[i fhededY�[i [d fh[c_�h[ _di*
jWdY[) cW_i =W]k_ h[ij[ YedZWcd� � 3
ce_i Z[ fh_ied [j _b [ij [dYeh[ fekhik_l_
fekh �j[djWj_l[ ZzWiiWii_dWj� Z[ feb_*
Y_[hi behi Z[i �c[kj[i gk_ WlW_[dj ik_l_
bW cehj Z[ ied \h�h[+ KWh Yedjh[ bW fbW_dj[
Z�fei�[ fWh bW \Wc_bb[ Yedjh[ b[i ][dZWh*
c[i gk_ edj fhelegk� bW cehj Zz<ZWcW
dz[ij jek`ekhi fWi _dijhk_j[! G[i \W_ji iedj
�begk[dji7 bW `kij_Y[ [ij WlWdj jekj Wk
i[hl_Y[ Z[ bzehZh[ �jWXb_) Yz[ij fekhgke_
[bb[ \hWff[ Y[kn gk_ i[ ceX_b_i[dj Yedjh[
kd Yh_c[ [j WXiekj Y[kn gk_ bzedj Yec*
c_i+ N[kb[ bW bkjj[ Yedjh[ Y[j ehZh[ _d`kij[
fekhhW l[d][h i[i l_Yj_c[i!

Q�h_j� fekh <ZWcW! G_X[hj� fekh =W*
]k_! < XWi bW `kij_Y[ Xekh][e_i[!

CJRJ]YJPF/
5FHJ d PF HVNWJ HFTNXFPNWXJ

Q[d[pk[bW [ij c[cXh[ \edZWj[kh' edj iWdi
Zekj[ f[hc_i Z[ \W_h[ i[di_Xb[c[dj h[ced*
j[h b[i Yekhi gk_ �jW_[dj jecX�i � 0- Zeb*
bWhi) cW_i Y[bW [ij Yecfb�j[c[dj _dik\\_*
iWdj fekh h�jWXb_h b[i \_dWdY[i Zk fWoi+
N[bed kd[ WdWboi[ Z[ bW ?[kjiY^[ =Wda Z[
bzWdd�[ Z[hd_�h[ &2') b[ Yekhi Zk XWh_b Z[*
lhW_j Wjj[_dZh[ b[i /-- ZebbWhi fekh �gk_b_*
Xh[h b[i \_dWdY[i Zk Q[d[pk[bW!

>[ dz[ij fWi kd[ \WjWb_j�) cW_i bW Yed*
i�gk[dY[ Zk lWcf_h_ic[ Zk YWf_jWb_ic[
f�jheb_[h8 \Wkj[ Zzkd[ l�h_jWXb[ [j i�h_[k*
i[ Z_l[hi_\_YWj_ed l[hi ZzWkjh[i i[Yj[khi
&_dZkijh_[ [j W]h_Ykbjkh[') o Yecfh_i �
bz�fegk[ Z[ >^Wl[p) _b WYYWfWh[ jekj[i
b[i h[iiekhY[i [j fbed][ b[i cWii[i) o
Yecfh_i f[j_j[*Xekh][e_i[i ZWdi bW c_*
i�h[) fekh d[ fWi _dj[hhecfh[ b[ \bkn Z[
YWf_jWkn d�Y[iiW_h[ � bW ckbj_dWj_edWb[
f�jheb_�h[ K?QN<7 b[i Z_h_][Wdji Y^Wl_i*
j[i) ie_*Z_iWdj Wdj_*_cf�h_Wb_ij[i &3') Zed*
d[dj kd[ fh_eh_j� WXiebk[ Wk fW_[c[dj Z[
bW Z[jj[ [dl[hi b[i c_b_[kn \_dWdY_[hi _d*
j[hdWj_edWkn fekh fekle_h Yedj_dk[h �
eXj[d_h Z[i Yh�Z_ji fekh cW_dj[d_h [j Z�*
l[beff[h bz_dZkijh_[ f�jheb_�h[7 _b \Wkj W\*
\Wc[h bW fefkbWj_ed fekh Wb_c[dj[h b[
cedijh[ YWf_jWb_ij[!

DH8? 8FG
?8 CEB;E4@@8 78 ?4 @H73

< fWhj b[i cej_\i [j b[i Xkji Z�`� c[d*
j_edd�i Z[ Y[ cekl[c[dj gk_ c[dWY[
ZzeYYkf[h bW hk[ eMXVTXaj OD FKXWH GH OD
W\UDQQLHi &i_Y!') b[ fhe]hWcc[ Z[ bW HP?
&�OWXb[ Z[ Gzkd_j� ?�ceYhWj_gk[�) bzWb*
b_WdY[ Z[i ]hekf[i [j fWhj_i Zzeffei_j_ed')
[ij jh�i f[k Yeddk+ G[ fh�i_Z[dj Zk fWhb[*
c[dj) <bbkf) [j bz�Yedec_ij[ Bk[hhW) gk_
WffWhj_[dd[dj jeki Z[kn � bW HP?) i[
iedj Yedj[dj�i Z[ Z_h[ gkz_b o WkhW kd[
]hWdZ[ jhWdi_j_ed l[hi kd fheY[iiki Z[
c[ikh[i [j Zzeh_[djWj_edi jejWb[c[dj ef*
fei�[i � Y[bb[i Zk ]ekl[hd[c[dj WYjk[b+
>[bW dzWk]kh[ h_[d Z[ Xed fekh bW ]hWdZ[
cWii[ Z[i jhWlW_bb[khi [j c�c[ fekh b[i
YbWii[i ceo[dd[i gk_ Wffk_[dj bW HP?
cW_i gk_ i[hedj _d�l_jWXb[c[dj Z�leh�[i!
@d kd cej _b \WkZhW [d [\\[j i[ i[hh[h [d*
Yeh[ fbki bW Y[_djkh[ [j bW fh[c_�h[ Y^ei[
gkz_bi \[hedj i[hW Z[ b_gk_Z[h b[i Z�`� j_c_*
Z[i c[ikh[i ieY_Wb[i c_i[i [d e[klh[ �
bz�fegk[ Y^Wl_ij[ [j gk_ �jW_[dj \_dWdY�[i
kd_gk[c[dj fWh b[ fh_n �b[l� Zk f�jheb[+
Pd Wkjh[ �Yedec_ij[ Z[ bzeffei_j_ed W\*
\_hc[7 eLO IDXW DFFRUGHU SOXV GH OLEHUWn j
OaHQWUHSUHQHXU HW j OaHPSOR\HXU SRXU DMXV%
WHU OD GXUnH GX WUDYDLOi+++ >z[ij ZedY kd
fhe]hWcc[ �d�e*b_X�hWb�) h[YekhWdj Wkn
c[ikh[i d�Y[iiW_h[i Wk YWf_jWb_ic[ [d
f�h_eZ[ Z[ Yh_i[) iWdi [iiWo[h Z[ ceZ_\_[h
i[i be_i Yecc[ bzedj fh�j[dZk b[i �Y[h*

# F_U^Q PQ VM ZMSQ * $

# F_U^Q QX ZMSQ / $
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CJRJ]YJPF/
5FHJ d PF HVNWJ HFTNXFPNWXJ
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`>VSLVFQQJ HSQYRNWXJc
?JZYJ XMfSVNUYJ
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Kh_n7 1 # , 5 AN , 0 � , .--- >A< , PN< ( >Zd
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?< HWheY /- H<?

l[Wkn� Zk Y^Wl_ic[+

?8F 6?4FF8F @BK8AA8F
74AF ?8 ?=G 78 CEB6HFG8

=_[d gkz[bb[ ie_j kd[ YbWii[ ek kd[ Z[c_*
YbWii[ feii�ZWdj Y[hjW_di ceo[di Z[ l_[ [j
Z[ fheZkYj_ed) bW f[j_j[ Xekh][e_i_[ i[ jhek*
l[ Wk`ekhZz^k_ Wk Q[d[pk[bW fh_i[ [d j[*
dW_bb[i) Ye_dY�[ [djh[ b[i Z[kn YbWii[i \ed*
ZWc[djWb[i Zk ioij�c[ YWf_jWb_ij[) bW Xekh*
][e_i_[ [j b[ fheb�jWh_Wj+ ?Wdi Y[jj[ f�h_eZ[
Z[ Yh_i[ [bb[ h[Zekj[ Zz�jh[ fh�Y_f_j�[) [dYe*
h[ fbki gk[ b[ fheb�jWh_Wj bk_*c�c[) l[hi b[i
d_l[Wkn b[i fbki XWi Z[ bW fohWc_Z[ ieY_Wb[)
`kigkz� jecX[h ZWdi b[ bkcf[d fheb�jWh_Wj8
[bb[ [ij fWh Yedi�gk[dj Z_ifei�[ � i[ fh�j[h
� dz_cfehj[ gk[bb[ Wl[djkh[ Z[ jof[ \WiY_ij[
\WY[ � bW YhW_dj[ Z[ bW fheb�jWh_iWj_ed+ @bb[ i[
h�lebj[ Yedjh[ b[i Yekfi gk[ bk_ Wii�d[ b[
YWf_jWb_ic[) cW_i _b dzo W fWi Z[ Zekj[ gkz�
jekj cec[dj [bb[ f[kj i[ jekhd[h Yedjh[ b[
fheb�jWh_Wj bk_ Wkii_ WjjWgk�+ HWhn Z_iW_j ZWdi
;H <DQLIHVWH gk[ b[i YbWii[i ceo[dd[i iedj
h�WYj_eddW_h[i [j gk[ Y[ dz[ij gkz[d WXWd*
ZeddWdj b[khi _dj�h�ji Z[ YbWii[ WYjk[bi
gkz[bb[i f[kl[dj Z[l[d_h h�lebkj_eddW_h[i+

?Wdi bW h�lebkj_ed \hWd�W_i[ [bb[i �jW_[dj
h�lebkj_eddW_h[i Wl[Y b[ fheb�jWh_Wj Yedjh[
bW cedWhY^_[) cW_i [bb[i jhW^_h[dj _cc�Z_W*
j[c[dj Wfh�i [j f[hc_h[dj b[ cWiiWYh[ Z[i
fheb�jW_h[i+ ?Wdi bW h�lebkj_ed hkii[ [bb[i
\kh[dj h�lebkj_eddW_h[i Yedjh[ bzWXiebkj_i*
c[ jiWh_ij[) Wkgk[b h[ijW \_Z�b[ b[ ]ekl[hd[*
c[dj F�h[diao) cW_i Wfh�i JYjeXh[ [bb[i
Z[l_dh[dj h�WYj_eddW_h[i+ ?Wdi kd[ h�lebk*
j_ed Xekh][e_i[ &ek i[c_*Xekh][e_i[ Yec*
c[ [d Mkii_[') [bb[i f[kl[dj `ek[h kd h�b[
h�lebkj_eddW_h[ Z�Y_i_\ [d Z�f_j Z[ b[khi _di*
jWX_b_j� Yed]�d_jWb[+ HW_i ieki b[ h�]_c[

YWf_jWb_ij[) b[khi j[dZWdY[i Yedi[hlWjh_Y[i
iedj X[WkYekf fbki ]hWdZ[i+ Ohejiao �Yh_*
lW_j `kij[c[dj gk[ eOD SHWLWH ERXUJHRLVLH
HVW nFRQRPLTXHPHQW GnSHQGDQWH HW SROLWL%
TXHPHQW DWRPLVnH& 4aHVW SRXUTXRL HOOH QH
SHXW DYRLU GH SROLWLTXH SURSUH& 6OOH D EH%
VRLQ GaXQ `FKHIa TXL OXL LQVSLUH FRQILDQFH&
4H FKHI$ LQGLYLGXHO RX FROOHFWLI "FaHVW%j%
GLUH XQ LQGLYLGX RX XQ SDUWL#$ SHXW OXL oWUH
IRXUQL SDU OaXQ RX OaDXWUH GHV GHX[ FODVVHV
IRQGDPHQWDOHV$ VRLW SDU OD JUDQGH ERXU%
JHRLVLH$ VRLW SDU OH SUROnWDULDWi &4'+ Jd iW_j
gk[ b[i Y^[\i Z[ bW HP? WffWhj_[dd[dj Wkn
\Wc_bb[i b[i fbki dejWXb[i [j b[i fbki \ehjk*
d�[i Zk Q[d[pk[bW+++

N_ b[ fheb�jWh_Wj W bW \ehY[ Z[ bkjj[h h�[bb[*
c[dj Yedjh[ b[ YWf_jWb_ic[) iz_b h�kii_j � izeh*
]Wd_i[h ieb_Z[c[dj ikh Z[i XWi[i Z[ YbWii[
_dZ�f[dZWdj[i) _b f[kj Wjj_h[h l[hi bk_ Wk
ce_di Y[hjW_d[i \hWYj_edi Z[ bW f[j_j[*Xekh*
][e_i_[ Yedjh[ bzehZh[ Xekh][e_i+ HW_i iz_b
dzW fWi Y[jj[ \ehY[ [j i_ Wk YedjhW_h[ _b i[
\edZ ZWdi kd cekl[c[dj _dj[hYbWii_ij[) b[i
YbWii[i f[j_j[*Xekh][e_i[i i[ jekhd[hedj
_d�l_jWXb[c[dj l[hi bW ]hWdZ[ Xekh][e_i_[
gk_ jekj Wkii_ _d�l_jWXb[c[dj b[i kj_b_i[hW
Yedjh[ b[ fheb�jWh_Wj+

G[i ]hWdZ[i cWd_\[ijWj_edi WYjk[bb[i d[
Ze_l[dj fWi i[c[h Z[i _bbki_edi+ Db i[hW_j
Z�iWijh[kn gk[ b[i fheb�jW_h[i i[ c[jj[dj �
bW h[cehgk[ Z[i YbWii[i ceo[dd[i Zk fWoi+
G[ fheb�jWh_Wj dzW fWi ZzWkjh[ Wbj[hdWj_l[
gk[ Z[ izeh]Wd_i[h _dZ�f[dZWcc[dj Z[i
HVFXDOLGRV &Yecc[ iedj Wff[b�i b[i fWhj_*
iWdi Z[ bW Zhe_j[ Xekh][e_i[' [j Z[i Y^Wl_i*
j[i+ Ned eh]Wd_iWj_ed Ze_j �jh[ kd[ eh]Wd_*
iWj_ed Z[ YbWii[ fekh bW Z�\[di[ [nYbki_l[
Z[ i[i _dj�h�ji Z[ YbWii[7 Yz[ij bW i[kb[ fei*
i_X_b_j� fekh WhhWY^[h Yedjh[ b[ YWf_jWb_ic[
Y[hjW_d[i YekY^[i f[j_j[*Xekh][e_i[i [j
d[kjhWb_i[h b[i Wkjh[i+ N_ded Yz[ij bW Xekh*
][e_i_[ l_[_bb[ ek dekl[bb[ Zk Q[d[pk[bW gk_

_cfei[hW i[i _dj�h�ji Z[ YbWii[ [nfbe_j[ki[
o Yecfh_i ZWdi b[i f�h_eZ[i Z_\\_Y_b[i Yec*
c[ Wk`ekhZz^k_) Zedj [bb[ \[hW h[jecX[h bW
iebkj_ed ikh b[kh Zei) Y[ gk_ i_]d_\_[hW ieki
b[ Y^Wl_ic[ Wk`ekhZz^k_ [j Z[cW_d f[kj*
�jh[ ieki kd h�]_c[ �[iYkWb_Ze�7 \W_c) c_*
i�h[) [nfbe_jWj_ed!

?edY7
<kYkd[ Wbb_WdY[ Z[hh_�h[ b[i f[j_j*Xekh*

][e_i Wk dec Z[ bW Z�\[di[ Z[ bW fWjh_[ ek
Z[ bW Z�ceYhWj_[) gk_ d[ iedj gkzkd[ \W*
�ed Z[ Z�i_]d[h b[i _dj�h�ji Z[ bW Xekh*
][e_i_[ Zec_dWdj[) Wbb_WdY[ gk_ d[ i[hW_j
fWi Wkjh[ Y^ei[ gk[ bW le_[ Zk cWiiWYh[
Wiikh�) cW_i h[Yedij_jkj_ed Zk fWhj_ fhe*
b�jWh_[d Z[ YbWii[) _dj[hdWj_edWb [j _dj[h*
dWj_edWb_ij[ fekh c[d[h bW bkjj[ Yedjh[ b[
YWf_jWb_ic[ dWj_edWb [j _dj[hdWj_edWb!

/6,1,/-.4

&.' GW >ecc_ii_ed @Yedec_gk[ fekh
bz<c�h_gk[ GWj_d[ &>@K<G' [ij_c[gk[ bz�Ye*
dec_[ Zk fWoi lW h[Ykb[h Z[ 4)/#) [ij_cW*
j_ed fheY^[ Z[ Y[bb[ fkXb_�[ bW i[cW_d[ Z[h*
d_�h[ fWh b[ AHD7 4)1#+

&/' G[ FHVWD%WLFNHW [ij kd Yecfb�c[dj
Z[ iWbW_h[ kd_gk[c[dj Z[ij_d� � bzWb_c[djW*
j_ed8 Yz[ij bz�gk_lWb[dj Zk ioij�c[ Z[ j_Y*
a[j*h[ijWkhWdj [n_ijWdj [d @khef[+ GW ]hWd*
Z[ cW`eh_j� Z[ Y[kn gk_ b[ jekY^[dj iedj ie_j
iWdi [cfbe_) ie_j f[j_ji Yecc[h�Wdji &a_ei*
gk_ij[i) l[dZ[khi WcXkbWdji) Xekj_gk_[hi)
[jY+'+ HW_i Z[hh_�h[ Y[jj[ \edYj_ed) _b o [d W
kd[ Wkjh[7 Z_c_dk[h b[ fekhY[djW][ Z[i fh[i*
jWj_edi [j h�ckd�hWj_edi � fh[dZh[ [d Yecfj[
fekh b[ YWbYkb Z[i f[di_edi) [jY+

&0' N[bed b[ >[djhe Z[ ?eYkc[djWY_ed o
<dWb_i_i Z[ bW A�Z�hWj_ed Q�d�pk�b_[dd[ Z[i
@di[_]dWdji &>[dZWi*AQH') Y[ Ye�j WkhW_j
Wjj[_dj [d cWhi .+-35+310 =i) ie_j kd[ Wk]*
c[djWj_ed Z[ .2# fWh hWffehj Wk ce_i fh�*
Y�Z[dj!

&1' G[ >bWf &>ec_j� GeYWb Z[ ?_ijh_Xk*
j_ed [j KheZkYj_ed' [ij kd ioij�c[ eh]Wd_i�
ZWdi b[i gkWhj_[hi fefkbW_h[i fekh bW h�fWh*

j_j_ed) WffWhj[c[dj fWh WffWhj[c[dj) Z[ fW*
d_[hi Yedj[dWdj Z[i fheZk_ji Z[ fh[c_�h[
d�Y[ii_j�7 kd[ f[j_j[ W_Z[ h[�k[ jeki b[i .2)
/- ek 0- `ekhi fekh Yecf[di[h b[i f�dk*
h_[i+ Ned _cfWYj h[b�l[ ZWlWdjW][ Z[ bW fhe*
fW]WdZ[ gk[ Zzkd[ WYj_ed [\\_YWY[ [j ZkhW*
Xb[+ Oekj[\e_i ZWdi bz_cc�Z_Wj _b W kd _cfWYj
Wii[p ]hWdZ) jekY^Wdj 0 c_bb_edi Zz^WX_jWdji
&b[ ZekXb[ i[bed b[ ]ekl[hd[c[dj' Z[i gkWh*
j_[hi fefkbW_h[i+

&2' ^jjf7,,mmm+Xki_d[ii_di_Z[h+\h,ka,
Z[kjiY^[*XWda*h[fehj*ed*YecceZ_j_[i*
iWoi*l[d[pk[bW*d[[Zi*/--*e_b*je*XWbWdY[*
_ji*XkZ][j*/-.3*/,

&3' Pd ZeYkc[dj e\\_Y_[b Z[ bW A@> &>ec*
c_ii_ed \�Z�hWb[ �b[YjehWb[ Z[i @jWji*Pd_i'
h�Y[cc[dj fkXb_�) _dZ_gk[ gk[ bW >_j]e W
Zedd� 2--+--- ZebbWhi Wk >ec_j� DdWk]khWb
Kh�i_Z[dj_[b Z[ ?edWbZ Ohkcf+ Y\ ^jjf7,,
ZeYgk[ho+\[Y+]el,fZ\,/53,/-.4-1.5-0
--.2-/53,/-.4-1.5-0--.2-/53+ fZ\+ Pd[ eh*
]Wd_iWj_ed b_�[ Wk KWhj_ ?�ceYhWj[ W `k]�
_bb�]Wb Y[ Zed _iik Zzkd fWoi �jhWd][h [j W
fehj� fbW_dj[+ GW >_j]e [ij kd[ \_b_Wb[ Z[ bW
K?QN<) [djh[fh_i[ f�jheb_�h[ l�d�pk�b_[d*
d[ Zz@jWj8 [bb[ Yecfj[ fbki Z[ 3--- ijWj_ed*
i[hl_Y[i &+++' 0 hW\\_d[h_[i [j fbki Z[ 15 j[hc_*
dWkn Z[ Z�f�j [j Z[ Z_ijh_Xkj_ed� Wkn @jWji*
Pd_i+ Y\ R_a_f[Z_W+ Nz_b \WbbW_j [dYeh[ Z[i
fh[kl[i Zk YWhWYj�h[ Z�cW]e]_gk[ Z[i Z�*
YbWhWj_edi Wdj_*_cf�h_Wb_ij[i Z�cW]e]_gk[i
Z[i Z_h_][Wdji Y^Wl_ij[i) [d le_b� kd[ Z[i
fbki YbW_h[i &fWhc_ jWdj ZzWkjh[i'!

&4' Y\ Ohejiao �J� lW bW AhWdY[;�) eYje*
Xh[ .601+

;FRHMJWXJV/ BR QFWWFHVJ H\RNUYJQJRX YXNPNWf TSYV
VJRKSVHJV P_`YRNSR WFHVfJc JRXVJ TVSPfXFVNFX JX GSYVLJSNWNJ

b[i \WYj[khi Z[ YedYkhh[dY[) Z[ bkjj[ fekh bW
Yedgk�j[ Z[i cWhY^�i) Z[ ]k[hh[i Z[ hWf_*
d[i gk_ edj YWhWYj�h_i� b[ cedZ[ Z[fk_i gk[
bW h�lebkj_ed Wdj_\�eZWb[ W c_i \_d � bW Zec_*
dWj_ed Z[ bzWXiebkj_ic[ [j Z[i l_[_bb[i YbWi*
i[i Wh_ijeYhWj_gk[i;

G[i fWoi [khef�[di gk_ f[dZWdj Z[i
i_�Yb[i edj f_bb� [j Yebed_i� Z[i Yedj_d[dji
[dj_[hi fekh [d j_h[h) Wk Z�jh_c[dj Z[i fe*
fkbWj_edi) Z[i X�d�\_Y[i ]_]Wdj[igk[i ]h�*
Y[ Wkngk[bi _bi edj fk Yedijhk_h[ b[kh [n*
fWdi_ed �Yedec_gk[) d[ feklW_[dj �jh[
gkzkd[ Z[ij_dWj_ed Yedle_j�[ &\WY_b_j�[ fWh
bW YeddW_iiWdY[ Z[ bW bWd]k[ [j Z[i ^WX_*
jkZ[i Z[i WdY_[di fWjhedi' fWh b[i cWii[i
Z[ c_]hWdji gk_ \k_[dj bW c_i�h[) bW h�fh[i*
i_ed [j b[i Z�lWijWj_edi bW_ii�[i [d ^�h_jW*
][ � Y[i fWoi fWh bW Yebed_iWj_ed fk_i bW
Z�Yebed_iWj_ed Xekh][e_i[i+ EWbeki[i Z[
b[kh � _Z[dj_j� � dWj_edWb[ [j WjjWY^�[i Wkn
fh_l_b�][i gk[ bW Zec_dWj_ed ikh b[ cedZ[
]WhWdj_iiW_j [j ]WhWdj_j [dYeh[ ZWdi kd[
Y[hjW_d[ c[ikh[ Wkn WdY_[di Yebed_iWj[khi
~ fh_dY_fWb[c[dj bW BhWdZ[*=h[jW]d[) bW
AhWdY[ [j bW =[b]_gk[ ~) b[i Xekh][e_i_[i
[khef�[dd[i edj jek`ekhi `ek� ikh Z[kn
jWXb[Wkn 7 Zzkd Y�j� bzMOO_QUV) ZWdi bW c[*
ikh[ e� Y[jj[ \ehY[ Z[ jhWlW_b � XWi Ye�j
�jW_j [j [ij [dYeh[ d�Y[iiW_h[ � b[khi [djh[*
fh_i[i _dZkijh_[bb[i [j Yecc[hY_Wb[i8 Z[
bzWkjh[ bW \qZ\Q]]UYX [dl[hi bz_cc_]hWj_ed
ded lekbk[ [j `k]�[ ded d�Y[iiW_h[ [j jhW_*
j�[ Z[ �YbWdZ[ij_d[�+ >ecc[ b[i Ie_hi Wkn
@jWji*Pd_i) b[i _cc_]h�i W\h_YW_di) ceo[d*
eh_[djWkn [j eh_[djWkn dzedj `WcW_i h�[bb[*
c[dj �j� �_dj�]h�i� ZWdi b[i fWoi ek fWh
\ehY[ ek fWh ^WiWhZ _bi i[ iedj �jWXb_i+

Ied fWhY[ gkz_bi dzWkhW_[dj fWi lekbk
WXWdZedd[h bW Ykbjkh[) b[i ^WX_jkZ[i [j b[i
Yekjkc[i Z[ b[khi fWoi Zzeh_]_d[ fekh
WZefj[h Y[bb[i Zk fWoi e� _bi l_l[dj8 cW_i
fWhY[ gk[ b[ YWf_jWb_ic[) b[ ceZ[ Z[ fhe*
ZkYj_ed Zec_dWdj) Wl[Y jekj[i i[i YedjhW*
Z_Yj_edi [j i[i WdjW]ed_ic[i ieY_Wkn i[
XWi[ ikh bW Z_l_i_ed [j ded ikh bzkd_ed) ikh

bW Zec_dWj_ed [j ded ikh bz�]Wb_j�) ikh bW
]k[hh[ [j ded ikh bW fW_n+ GW Z_l_i_ed [d
YbWii[i WdjW]ed_ij[i dz[ij fWi kd[ _dl[d*
j_ed Zk cWhn_ic[) d_ kd[ i_jkWj_ed ^_ijeh_*
gk[ j[cfehW_h[ gk_ fekhhW_j �jh[ Z�fWii�[
fWh Z[i c[ikh[i Z[ feb_j_gk[ �Yedec_gk[)
ieY_Wb[ [j Z_fbecWj_gk[+

>z[ij kd[ YedZ_j_ed cWj�h_[bb[ ^_ijeh_*
gk[ h�ikbjWdj Zk YWf_jWb_ic[) gk_ d[ fekhhW
�jh[ ikhcedj�[ gk[ fWh kd[ h�lebkj_ed X[Wk*
Yekf fbki fhe\edZ[ gk[ Y[bb[ gk_ ikffh_cW
b[ \�eZWb_ic[) kd[ h�lebkj_ed gk_ i[hW \W_j[
fWh bW i[kb[ YbWii[ gk_ dzW h_[d � ]W]d[h
cW_i jekj � f[hZh[ ZWdi Y[jj[ ieY_�j� 7 bW
YbWii[ fheb�jWh_[dd[) bW YbWii[ Z[i iWdi*h�*
i[hl[i) Z[ Y[kn gk_ d[ f[kl[dj l_lh[ gkz[d
i[ \W_iWdj [nfbe_j[h ZWdi b[i YedZ_j_edi _c*
fei�[i fWh b[ YWf_jWb_ic[+

HW_i b[ \W_j [ij gk[ Y[jj[ YbWii[) [d
fWhj_Ykb_[h ZWdi b[i fWoi b[i fbki fk_iiWdji)
W �j� j[bb[c[dj �YhWi�[) Zec_d�[) _djen_*
gk�[ [d Y[dj Wdi Z[ Zec_dWj_ed _cf�h_Wb_i*
j[) gkz[bb[ dzW fWi [dYeh[ h[jhekl� bW \ehY[
Z[ i[ h[YeddW�jh[ fekh Y[ gkz[bb[ [ij cWj�*
h_[bb[c[dj [j ^_ijeh_gk[c[dj 7 bW YbWii[ Wd*
jW]ed_ij[ fWh [nY[bb[dY[ Wk YWf_jWb_ic[) bW
i[kb[ gk_ feii�Z[ kd[ j�Y^[ ^_ijeh_gk[)
YedZ[di�[ ZWdi b[ fhe]hWcc[ Zk Yecck*
d_ic[ h�lebkj_eddW_h[+ >[ fheb�jWh_Wj W Z�*
cedjh� iW \ehY[ Wk Z_n*d[kl_�c[ i_�Yb[
ZWdi b[i �f_ieZ[i h�lebkj_eddW_h[i ZWdi
jekj[ bz@khef[ [d .515 [j ZWdi bW >ecck*
d[ Z[ KWh_i) Wk l_d]j_�c[ i_�Yb[ ZWdi bW
h�lebkj_ed hkii[ [j b[i cekl[c[dji h�le*
bkj_eddW_h[i gk_ Wk Yekhi Z[i Wdd�[i l_d]j
i[ iedj bWdY�i � bzWiiWkj Z[ bzehZh[ �jWXb_
ded i[kb[c[dj [d @khef[ cW_i [d <i_[+
HW_i � bz_iik[ Zzkd[ bed]k[ ]k[hh[ Z[ YbWi*
i[ _b \kj �YhWi� fWh bW Yedjh[*h�lebkj_ed)
bz_d\bk[dY[ Z�ceYhWj_gk[) fWY_\_ij[ [j ef*
fehjkd_ij[ f[j_j[*Xekh][e_i[ bk_ \W_iWdj
f[hZh[ b[ fhe]hWcc[ Wkj^[dj_gk[c[dj
Yecckd_ij[ [j jhWdi\ehcWdj i[i eh]Wd_iW*
j_edi [d W][dji Z[ bW Xekh][e_i_[+

Pd[ \e_i XWjjk) b[ fheb�jWh_Wj [khef�[d W
�j� iekc_i � bW feb_j_gk[ [j Wkn [n_][dY[i Z[
bz_cf�h_Wb_ic[ Z[i Z_l[hi fWoi8 b[i Xekh*

][e_i_[i c_h[dj [d fbWY[ b[i �Wcehj_ii[khi
ieY_Wkn� fekh h�fedZh[ � i[i X[ie_di �b�*
c[djW_h[i [j) � bz[n[cfb[ Zk \WiY_ic[) _bi
WZefj�h[dj kd[ feb_j_gk[ Z[ YebbWXehWj_ed
Z[ YbWii[ _diYh_j[ ZWdi bW be_+ G[kh Xkj dz�jW_j
fWi ZzWc�b_eh[h b[ iehj Z[ b[khi fheb�jW_h[i
[d Wffb_gkWdj b[i Zhe_ji gk_ iedj Z�ceYhWj_*
gk[c[dj _diYh_ji ZWdi jekj[i b[i >edij_jk*
j_edi) cW_i Z[ b[kh \W_h[ iekj[d_h b[ YWf_jWb_i*
c[ [j WYY[fj[h jekj[i b[i Yedi�gk[dY[i Z[
ied �Yedec_[) o Yecfh_i b[i fbki Z�iWi*
jh[ki[i [d f�h_eZ[ Z[ Yh_i[ [j Z[ ]k[hh[+ G[i
fheb�jW_h[i [khef�[di [j Wc�h_YW_di) [j Y[kn
Z[i Wkjh[i fWoi YWf_jWb_ij[i Z�l[beff�i)
edj �j� ^WX_jk�i fekh bW Z�\[di[ Z[ b[khi
_dj�h�ji) � kj_b_i[h b[i _dijhkc[dji feb_j_gk[i
[j �Yedec_gk[i Xekh][e_i &�b[Yj_edi) fWh*
b[c[dj) b_X[hj� Zz[djh[fh_i[) [jY+'8 cW_i Wki*
i_ � b[i kj_b_i[h ZWdi b[ YWZh[ Z[ bW YebbWXehW*
j_ed Z[i YbWii[i) Y[ gk_ WbbW_j Wk*Z[b� Z[i
b_c_j[i gk[ b[ l_[kn h�\ehc_ic[ e\\hW_j � bz_d*
j[hYbWii_ic[+

Kekhgke_ Wledi*deki hWff[b� Y[i [nfb_*
YWj_edi � fhefei Z[ bW jhW]�Z_[ Z[ HWd*
Y^[ij[h ;

LkWdZ bzWdjW]ed_ic[ [djh[ fheb�jWh_Wj
[j Xekh][e_i_[ Z_ifWhW�j Z[ bW iY�d[ &X_[d
gk[ bW Xekh][e_i_[ d[ Y[ii[ Z[ c[d[h iW
bkjj[ Yedjh[ b[ fheb�jWh_Wj') bzWdjW]ed_ic[
Xekh][e_i [j f[j_j*Xekh][e_i WffWhW�j) [d*
Yeh[ fbki l_eb[dj [j Y^Wej_gk[+ G[i Xekh*
][e_i_[i i[ c�d[dj [djh[ [bb[i kd[ YedYkh*
h[dY[ [j kd[ bkjj[ f[hcWd[dj[i8 bW bkjj[ [d*
jh[ \WYj_edi Xekh][e_i[i YedYkhh[dj[i � bz_d*
j�h_[kh Zzkd c�c[ fWoi [ij [bb[ Wkii_ kd
\WYj[kh f[hcWd[dj+ >z[ij ZWdi Y[ YWZh[ Zzkd
W\\hedj[c[dj f[hcWd[dj � bz_dj�h_[kh Z[i
YekY^[i Xekh][e_i[i [j f[j_j[*Xekh][e_i[i
YedYkhh[dj[i) iz[nfh_cWdj jWdj�j fWY_\_gk[*
c[dj) ikh b[ fbWd feb_j_gk[) jWdj�j l_eb[c*
c[dj ) o Yecfh_i ikh b[ fbWd Z[ bW Yh_c_dWb_j�)
gk[ iz_diYh_l[dj bzWYj_ed Z[ ]hekf[i [j Z[
h�i[Wkn Z_ji j[hheh_ij[i7 _bi iedj bz[nfh[i*
i_ed Zz_dj�h�ji effei�i � Y[kn Z[i ]hWdZi
@jWji gk_ fWh b[khi _dj[hl[dj_edi c_b_jW_h[i
edj Z�jhk_j b[i �gk_b_Xh[i [n_ijWdji) c[jjWdj
[d cekl[c[dj ZWdi b[ Y^Wei fhelegk� fWh

bW ]k[hh[) Z[ decXh[kn ]hekf[i beYWkn j[d*
ZWdj � izWiikh[h Z[i fWhY[bb[i Z[ fekle_h [j
� j_h[h fhe\_j Z[ bz[nfbe_jWj_ed Z[ h[iiekhY[i
dWjkh[bb[i �l[djk[bb[c[dj fh�i[dj[i) Z[ fhe*
b�jW_h[i � [nfbe_j[h) Z[ le_[i Z[ Yecckd_YW*
j_ed � Yedjh�b[h) [jY+8 Y[i ]hekf[i Y^[hY^Wdj
� izW\\_b_[h � j[bb[ ek j[bb[ fk_iiWdY[ YWf_jW*
b_ij[ ek _cf�h_Wb_ij[ gk_ j_[dj b[i YehZedi Z[
bW Xekhi[+

Db [ij �l_Z[dj gk[ b[i c_b_jWdji Z[ ?W[Y^
ek Z[ <b LW�ZW edj X[ie_d Z[ \ehj[i cej_lW*
j_edi _Z�ebe]_gk[i [j cWj�h_[bb[i ~ Z[ c�c[
gkz[d edj X[ie_d b[i fheb�jW_h[i ceX_b_i�i
fekh bW Z�\[di[ Z[ bW fWjh_[) Z[i _dj�h�ji
dWj_edWkn) [d j[cfi Z[ fW_n ek [d j[cfi Z[
]k[hh[+ G[i iebZWji gk_ fWhjW_[dj Wk cWiiW*
Yh[ behi Z[ bW fh[c_�h[ ek Z[ bW Z[kn_�c[
]k[hh[ cedZ_Wb[ h[Y[lW_[dj bW X�d�Z_Yj_ed
Z[i fh�jh[i fekh iWkl[h b[khi �c[i) Wbehi
gkz_bi WbbW_[dj cWiiWYh[h [j i[ \W_h[ cWiiW*
Yh[h8 Z[ c�c[ b[i j[hheh_ij[i Zedj deki fWh*
bedi h[�e_l[dj bW X�d�Z_Yj_ed Z[ b[kh _cWc
WlWdj ZzWbb[h i[ \W_h[ [nfbei[h fekh h�fWdZh[
bW j[hh[kh fWhc_ b[khi [dd[c_i Z�i_]d�i+ GW
Z_\\�h[dY[ [ij gk[ b[i Whc�[i [d ]�d�hWb
izW\\hedj[dj b[i kd[i Wkn Wkjh[i) Wbehi gk[
Y[i YecXWjjWdji j[hheh_ij[i ledj cWiiWYh[h
Z[i \ekb[i gk_ i[ Z_l[hj_ii[dj ek l_l[dj
fWY_\_gk[c[dj ZWdi kd[ l_[ gkej_Z_[dd[ Z_j[
dehcWb[+

HW_i Y[i j[hheh_ij[i edj kd[ cej_lW*
j_ed ikffb�c[djW_h[7 _bi h�fedZ[dj Wkn Xec*
XWhZ[c[dji [j Wkn _dj[hl[dj_edi c_b_jW_h[i
gk_ Z�jhk_i[dj Z[i c_bb_[hi Z[ l_[i) Zz^ec*
c[i) Z[ \[cc[i [j Zz[d\Wdji) [d i[cWdj Wk
Y"kh Z[i iY_dj_bbWdj[i c�jhefeb[i [khe*
f�[dd[i bW j[hh[kh l�Yk[ Z[fk_i Z[i Wd*
d�[i � AWbbek`W^) � O_ah_j) � Heiiekb) �
=W]ZWZ) � Oh_feb_) � Ceci ek ZWdi b[i l_b*
bW][i W\]^Wdi+ G[ \W_j gk[ b[i Wkj[khi Z[
Y[i Wjj[djWji ie_[dj fh[igk[ jek`ekhi Z[i
Y_jeo[di [khef�[di Z[ fhel[dWdY[ b_Xo[d*
d[) ioh_[dd[) _hWa_[dd[) [jY+ ) Z[ Z[kn_�c[
ek Z[ jhe_i_�c[ ]�d�hWj_ed) Z�cedjh[
Zzkd[ fWhj gk[ bW \Wc[ki[ �_dj�]hWj_ed�
dzW fWi [k[ b_[k fWhY[ gk[ ZWdi Y[jj[ ie*
Y_�j� bz�]Wb_j� dz[n_ij[ fWi &d_ [djh[ b[i l_*
lWdji d_ [djh[ b[i cehji'8 [j ZzWkjh[ fWhj
gk[ bW f[hi_ijWdY[ Z[ ]k[hh[i [j Z[ cWiiW*
Yh[i ZWdi b[i WdY_[dd[i Yebed_[i Yedj_dk[
� fhelegk[h ded i[kb[c[dj bW f[kh [j bz[\*
\he_) cW_i Wkii_ bW hW][ [j bW Z�j[hc_dWj_ed
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}*Dd cWh]_d[ Wb 3-� Wdd_l[hiWh_e Z[_ OhWjjWj_ Z_
MecW ikbbW dWiY_jW Z[bbz@khefW Yeckd_jWh_W+
LkWdj_ if[jjh_ izW]]_hWde f[h bz@khefW;
}*GW bejjW Z[_ bWlehWjeh_ Z[b YecfWhje _Zh_Ye
Z[b dWfeb[jWde7 kd [i[cf_e ZW i[]k_h[!
}*Gz<c[h_YW Z_ Ohkcf ceijhW _ ckiYeb_
}*<XXWiie _b Y_hYe [b[jjehWb[!
}*Dd DjWb_W _ fedj_ YhebbWde) cW _ fhe\_jj_
iede iWbl_!
}*I[bbe i\ehpe Yeckd[ Z_ Z_\[dZ[h[ bW j[eh_W
cWhn_ijW [ _b fWjh_ced_e feb_j_Ye Z[bbW N_d_ijhW
Yeckd_ijW) fhei[]k_Wce _b bWlehe Z_ Wii_c_bW*
p_ed[ j[eh_YW l_jWb[ f[h _b fWhj_je+ GW h_lebk*
p_ed[ fheb[jWh_W � _dj[hdWp_edWb[ [ _dj[hdWp_e*
dWb[ iWh� bW jhWi\ehcWp_ed[ ieY_Wb_ijW Z[bbz[Ye*
dec_W+ &M[ieYedje ieccWh_e Z[bbW h_kd_ed[
][d[hWb[ Z_ H_bWde Z[b .4*.5 Z_Y[cXh[ /-.3'
&/'+ AXOOD GLWWDWXUD GHO SUROHWDULDWR
}*< Y[djzWdd_ ZWbbW fh_cW ]k[hhW cedZ_Wb[+ G[
fei_p_ed_ \edZWc[djWb_ Z[b Yeckd_ice h_le*
bkp_edWh_e ded iede YWcX_Wj[) i[ccW_ iede
WdYeh f_� _djhWdi_][dj_ d[bbW bejjW Yedjhe bW
Z[ceYhWp_W Xeh]^[i[) Yedjhe _b dWp_edWb_ice
[ Yedjhe e]d_ \ehcW Z_ effehjkd_ice) l[hW
_djeii_YWp_ed[ b[jWb[ Z[b fheb[jWh_Wje &2'
}*< fhefei_je Z_ j[hh[cej_ [ h_Yeijhkp_ed[7 _d
16 Wdd_ d[b =[b_Y[ bW h_Yeijhkp_ed[ ded � ijWjW
Yecfb[jWjW!
}*5 HWhpe+ K[h bW ZeddW fheb[jWh_W [i_ij[ kdW
iebW l_W7 bW bejjW Z_ YbWii[ Wdj_YWf_jWb_ij_YW)
gk_dZ_ Wdj_Xeh]^[i[ [ Wdj_Z[ceYhWj_YW!

B_ehdWb[ X_c[ijhWb[ * PdW Yef_W .)2 #) 2
>CA) � .)2 * <XXedWc[dje Wddke7 5 #8 /2
>CA8 � 3 * <XXedWc[dje Wddke Z_ ieij[]de7
.3 #8 2- >CA8 � ./

Z[ h�W]_h [d Z�Y^W�dWdj bW l_eb[dY[ ZWdi
b[i [dZhe_ji e� [bb[ \[hW b[ fbki Z[ ZeccW*
][ ~ [j [dYeh[ c_[kn iz_bi iocXeb_i[dj kd
ceZ[ Z[ l_[ _diekY_[kn Z[i ZhWc[i gk_ d[
Y[ii[dj Z[ i[ h�f�j[h Wkn cWh][i Z[ bzefk*
b[dj[ @khef[+

Ieki Wledi Z�`� Z_j gk[ Y[ jof[ Z[
j[hheh_ic[ W kd[ cWjh_Y[ ieY_Wb[ [j _Z�ebe]_*
gk[ Z[ jof[ f[j_j*Xekh][e_i [j deki dzo
h[l_[dZhedi fWi+

M[ij[ b[ \W_j gk[ bW YbWii[ Zec_dWdj[ o
jhekl[ kd cej_\ ikffb�c[djW_h[ fekh Wff[*
b[h b[i fheb�jW_h[i � bzkd_ed iWYh�[) � bW Z�*
\[di[ Z[ bW Z�ceYhWj_[) Z[ bW Ykbjkh[) Z[i
jhWZ_j_edi [j Z[i Yekjkc[i YOOUPQX^MVQ])
Wkjh[c[dj Z_j � Z�\[dZh[ Z[i @jWji [j kd
ioij�c[ h[ifediWXb[i Z[ jekj[i b[i _d`kij_*
Y[i) Z[ jekj[i b[i effh[ii_edi) Z[ jekj[i
b[i ]k[hh[i+

>z[ij bW hW_ied fekh bWgk[bb[ b[i fheb�jW_*
h[i Ze_l[dj h[\ki[h bW ieb_ZWh_j� [dl[hi kd[
fWjh_[ gk_ Z[fk_i jek`ekhi kj_b_i[ b[i c�c[i
c�j^eZ[i j[hheh_ij[i) cW_i � kd d_l[Wk [j
Wl[Y kd[ [\\_YWY_j� iWdi WkYkd[ c[ikh[ Wl[Y
Y[kn Z[i ]hekf[i Zk �j[hheh_ic[ _ibWc_gk[�+
@d i[ ieb_ZWh_iWdj Wl[Y b[khi YWf_jWb_ij[i)
b[i fheb�jW_h[i d[ \[hW_[dj gk[ iekj[d_h b[i
\Wkj[khi Z[i W\\hedj[c[dji [djh[ Xekh][e_i)
jekj [d jekhdWdj b[ Zei � bW i[kb[ le_[ fekh
[d \_d_h Wl[Y bzeffh[ii_ed [j bz[nfbe_jWj_ed7
bW le_[ Z[ bW h[fh_i[ Z[ bW bkjj[ Z[ YbWii[) Z[
bzeh]Wd_iWj_ed fheb�jWh_[dd[ _dZ�f[dZWdj[
fekh bW Z�\[di[ [nYbki_l[ Z[ b[khi _dj�h�ji
Z[ YbWii[ _cc�Z_Wji [j \kjkhi+

GW h�fedi[ fheb�jWh_[dd[ [ij iWdi WkYkd
Zekj[ bW YedZWcdWj_ed Z[ Y[i WYj[i j[hhe*
h_ij[i) cW_i Zzkd fe_dj Z[ lk[ PQ OVM]]Q)
Yz[ij*�*Z_h[ Zk fe_dj Z[ lk[ Z[ bz_dZ�f[d*
ZWdY[ eh]Wd_iWj_edd[bb[) feb_j_gk[ [j _Z�e*
be]_gk[ l_i*�*l_i Z[ jekj[i b[i eh]Wd_iW*
j_edi) Z[ jekj[i b[i feb_j_gk[i [j Z[ jekj[i
b[i _Z�ebe]_[i Z[ bW Xekh][e_i_[ [j Z[ bW
f[j_j[ Xekh][e_i_[) gk_ iedj i[i [dd[c_i+

?zWkjh[ fWhj) bW h[fh_i[ Z[ bW bkjj[ Z[
YbWii[ WkhW Wkii_) Yecc[ bz^_ije_h[ bzW ced*
jh�) bW \ehY[ ZzWjj_h[h b[i fekii�[i Z[ Yeb�h[
fhelegk�[i fWh b[ Z�i[ife_h ieY_Wb fWhc_
b[i YekY^[i f[j_j[*Xekh][e_i[i [j Z[ b[i
[dYWZh[h ZWdi bW f[hif[Yj_l[ YbWii_ij[ h�*
lebkj_eddW_h[) [d b[kh ZeddWdj kd[ f[hi*
f[Yj_l[ ded fWi _Z�ebe]_gk[ ek cehWb[ cW_i
YedYh�j[ [j cWj�h_[bb[7 _b d[ izW]_hW fWi Z[

iWkl[h b[i �c[i ek ZzWjj[_dZh[ kd Wk*Z[b�
Z[ fW_n [j Z[ i�h�d_j� jWdZ_i gk[ ZWdi b[
XWi*cedZ[ f[hi_ij[ kd iWd]bWdj ioij�c[
Z[ c_i�h[ [j Zz_d`kij_Y[) cW_i Z[ fWhj_Y_f[h
Wk YecXWj fekh Y^Wd][h b[ cedZ[ [j eklh_h
bW le_[ � kd[ eh]Wd_iWj_ed ieY_Wb[ hWj_ed*
d[bb[) eh_[dj�[ l[hi bW iWj_i\WYj_ed) ded Z[i
[n_][dY[i Zk cWhY^�) cW_i Z[i X[ie_di Z[
bz[if�Y[ ^kcW_d[ jekj[ [dj_�h[+

/2,2,-.4

9JW MgTNXFY[ LFRLVJRfW TFV PJ HFTNXFPNWQJ
M�]kb_�h[c[dj b[i c�Z_Wi) � bW iebZ[ Z[

jeki b[i fekle_hi Xekh][e_i ikYY[ii_\i)
deki WXh[kl[dj Z[i Z_\\_Ykbj�i fWiiW]�h[i
Z[i ^�f_jWkn [d f�h_eZ[ Zz�f_Z�c_[+ >[ \kj
� dekl[Wk b[ YWi Wl[Y bW lW]k[ Z[ ]h_ff[
gk[ deki Wledi Yeddk[ Y[j ^_l[h+ Lk_ d[
f[kj �jh[ _dZ_]d� fWh bz[d]eh][c[dj Z[i
i[hl_Y[i Zzkh][dY[) ekjh� fWh b[i bed]k[i
^[kh[i ZzWjj[dj[ WlWdj kd[ fh_i[ [d Y^Wh][
[\\_Y_[dj[) [\\Wh� � bW lk[ Z[ fWj_[dji Wb_j�i
ZWdi b[i Yekbe_hi) i[di_Xb[ [j WZc_hWj_\ Z[*
lWdj b[ Z�lek[c[dj Zk f[hiedd[b ^eif_jW*
b_[h \W_iWdj jekj Y[ gk_ [ij feii_Xb[ fekh
j[dj[h Z[ fWbb_[h Wkn YWh[dY[i Z_l[hi[i;

HW_i YedjhW_h[c[dj Wkn _d\ehcWj_edi
iWlWcc[dj Z_ij_bb�[i fWh bW Xekh][e_i_[) Y[j*
j[ i_jkWj_ed YWbWc_j[ki[ dzW h_[d Z[ j[cfe*
hW_h[8 [bb[ [ij f[hcWd[dj[ [j i[ jhekl[ eXb_*
]Wje_h[c[dj Wcfb_\_�[ [d f�h_eZ[ Z[ Yh_i[+
>[jj[ Yed`edYjkh[ [ij b[ h�ikbjWj Zzkd[ [n_*
][dY[ Zk YWf_jWb_ic[7 cW�jh_i[h b[i Z�f[d*
i[i Z[ iWdj� W\_d Zz�gk_b_Xh[h b[i Yecfj[i
Z[ bW i�Ykh_j� ieY_Wb[+ G[i be_i Z_j[i =WY^[*
bej Z[ /--6 [j OekhW_d[ [d /-.0 edj �j�
fheckb]k�[i fekh j[dj[h Z[ iWj_i\W_h[ Y[jj[
eXb_]Wj_ed) bz_d�dWhhWXb[ OekhW_d[ i[ lWd*
jWdj c�c[ Zzo �jh[ fWhl[dk[+

G[ ]hWdZ ehZeddWj[kh Z[ Y[jj[ c_ii_ed)
b[ c_d_ij�h[ Z[ bW NWdj� W Yh��) fekh Y^Wgk[
j[hh_je_h[ ^[nW]edWb) b[i <][dY[i M�]_e*
dWb[i Z[ NWdj� &<MN'+ >[i ijhkYjkh[i _c*
fei[dj Wkn ^�f_jWkn Z[ ijh_Yj[i Z_h[Yj_l[i
Wk d_l[Wk XkZ]�jW_h[ [j dz^�i_j[dj fWi �
kj_b_i[h bW c[dWY[ i_ b[i eX`[Yj_\i \_n�i d[
iedj fWi h�Wb_i�i+ <_di_ b[ Z�\_Y_j Wkjeh_i�
Ze_j iekl[dj d[ fWi Z�fWii[h b[i 0#+ N_ j[b
dz�jW_j fWi b[ YWi) bz�jWXb_ii[c[dj i[hW_j
ieki jkj[bb[ Z[ bz<MN gk_ [d Wiikh[hW_j
Wbehi bW ][ij_ed+

Db [ij X_[d i�h �l_Z[dj gk[ b[i _dl[ij_i*
i[c[dji eYYkf[dj kd[ fWhj ded d�]b_][W*
Xb[ ZWdi b[ Z�i�gk_b_Xh[ XkZ]�jW_h[7 Yedi*
jhkYj_ed Z[ ijhkYjkh[i dekl[bb[i) [djh[j_[d

Z[i beYWkn) �lebkj_ed Z[i j[Y^d_gk[i [j Z[i
cWj�h_[bi iWd_jW_h[i &iYWdd[hi) DMH) [jY+'+
G[i Z_\\�h[dj[i W_Z[i [j ikXl[dj_edi d[ ik\*
\_i[dj fWi+++

Kekh iWj_i\W_h[ b[ Z_ajWj Z[i <MN) bW Z_*
h[Yj_ed Z[i ^�f_jWkn [ij ZedY ZWdi bzeXb_]W*
j_ed Z[ h�Wb_i[h Z[i WcfkjWj_edi ZWdi b[i
\hW_i Z[ \edYj_edd[c[dj+ >[Y_ [ij ZzWkjWdj
fbki lhW_ gk[ b[ Z�\_Y_j YedijWj� f[kj �jh[
\ehj[c[dj WYY[djk� fWh Y[hjW_d[i YWh[dY[i
_d^�h[dj[i Wkn Z�Y_i_edi c_d_ij�h_[bb[i+

<_di_) bzUX^q\UW WqPUOMV [ij fWhj_Ykb_�h[*
c[dj ed�h[kn+ Db izW]_j Zk h[Yhkj[c[dj ce*
c[djWd� &fWh\e_i jh�i Yekhj8 kd m[[a*[dZ
fWh [n[cfb[' Z[ fhWj_Y_[di b[ fbki iekl[dj
if�Y_Wb_i�i &Wd[ij^�i_ij[i) kh][dj_ij[i+++'
fekh fWbb_[h Z[i Whh�ji cWbWZ_[) le_h[ Z[i
feij[i ded fekhlki+ >[jj[ Z�\_Y_[dY[ iz[n*
fb_gk[ fWh bz_dijWkhWj_ed Zk QXPHUXV FODXVXV
Zedj b[ Xkj [ij Z[ b_c_j[h Wk d_l[Wk dWj_edWb
b[ decXh[ Zz�jkZ_Wdji [d c�Z[Y_d[) Z[ h�*
]b[c[dj[h b[ decXh[ Z[ Z_fb�c�i ZedY Z[
fh[iYh_fj[khi) W\_d ZzWbb�][h b[i Z�f[di[i Z[
bW N�Ykh_j� NeY_Wb[+ G[i �cebkc[dji Z�le*
bki � Y[jj[ fhWj_gk[ iedj jh�i Ye�j[kn YWh
[nY[ii_\i [j [nW]�h�i+ G[i i[kbi X�d�\_Y_W_*
h[i iedj b[i c�Z[Y_di gk_ i[ \edj W_di_ fbki
Z[ \h_Y gkz[d eYYkfWdj kd feij[ \_n[+ Jd
h[YeddW�j X_[d b� bzWl_Z_j� c[hYWdj_b[ Z[ bW
f[j_j[ Xekh][e_i_[! G[i ie_]dWdji d[ Yh�[dj*
_bi fWi kd[ f�dkh_[ Zedj _bi Z[l_[dd[dj b[i
fh_dY_fWkn ]W]dWdji; ?[ fbki) Y[hjW_di h[*
\ki[dj Z[ fhWj_gk[h Z[ \W�ed f[hcWd[dj[
ZWdi Y[ gkzed Wff[bb[ Yecckd�c[dj b[i
Z�i[hji c�Z_YWkn+

Kekh \W_h[ \WY[ � Y[i Z�f[di[i) bz^�f_jWb
W Z� Wle_h h[Yekhi Wkn [cfhkdji � Z[i jWkn
�b[l�i feklWdj Wjj[_dZh[ 1 � 2#) dekl[bb[
iekhY[ ZzWYYkckbWj_ed Zk Z�\_Y_j+ NzW`ekj[ �
jekj Y[bW b[ h[\ki Zk c_d_ij�h[ Z[ \_dWdY[h
jejWb[c[dj b[ Z�hekb[c[dj Z[ YWhh_�h[ Z[i
W][dji+ Db izW]_j fekhjWdj Z[ \hW_i Zedj bW
h[ifediWX_b_j� d[ f[kj �jh[ _cfkj�[ � bz�jW*

Xb_ii[c[dj+ Oekj Y[bW izW`ekj[ � bW h�ckd�*
hWj_ed Z[ bz[di[cXb[ Z[i f[hiedd[bi+

AWY[ � Y[jj[ i�h_[) ded [n^Wkij_l[ Z[
Z�f[di[i Z[ \edYj_edd[c[dj) bW fh_dY_fWb[
iekhY[ Z[ h[l[dk Z[i ijhkYjkh[i ^eif_jW*
b_�h[i fhel_[dj Z[ bW ^M\URUOM^UYX PQ VeMO^U`U&
^q &O/<' gk_ W \W_j ik_j[ � bW �ZejWj_ed ]be*
XWb[�+ >[jj[ c[ikh[ [ij Wffb_gk�[ � jeki
b[i �jWXb_ii[c[dji) gkz_bi ie_[dj fkXb_Yi ek
fh_l�i+ G[i h[iiekhY[i iedj YWbYkb�[i � fWhj_h
Zzkd[ c[ikh[ Z[ bzWYj_l_j� fheZk_j[ YedZk_*
iWdj � bz[ij_cWj_ed Z[i h[Y[jj[i+ G[ fh_n Z[
Y^Wgk[ WYj[ [ij \_n� Y^Wgk[ Wdd�[ fWh b[
c_d_ij�h[ Z[ bW NWdj�+ >^Wgk[ WYj[ �jWdj
jWh_\�) bz�jWXb_ii[c[dj) ZWdi kd iekY_ kd_*
gk[c[dj c[hYWdj_b[ W ZedY _dj�h�j � h�Zk_h[
Wk cWn_ckc bW Zkh�[ Zz^eif_jWb_iWj_ed+ >[jj[
eh_[djWj_ed dz[ij fWi YecfWj_Xb[ Wl[Y kd[
gkWb_j� Z[ ie_di cWn_ckc+ >[Y_ YedZk_j � bW
ckbj_fb_YWj_ed Z[i ^eif_jWb_iWj_edi WcXkbW*
je_h[i &kd[ `ekhd�[' gk_) fWh\e_i) f[kl[dj
iWj_i\W_h[ b[ fWj_[dj YedY[hd�8 cW_i Yz[ij
be_d Zz�jh[ jek`ekhi b[ YWi+ ?[ fbki Y[jj[
jWh_\_YWj_ed fh�i[dj[ kd YWhWYj�h[ f[hl[hi
ZWdi bW c[ikh[ e� ied cedjWdj [ij h[lk
Wddk[bb[c[dj [j iekl[dj � bW XW_ii[8 fekh
Yecf[di[h) bz�jWXb_ii[c[dj i[ jhekl[ ZWdi
bzeXb_]Wj_ed ZzWk]c[dj[h b[ decXh[ ZzWY*
j[i+ HW_i iekl[dj Y[j WYYhe_ii[c[dj d[
Yehh_][ fWi bW Zec_dWj_ed Zk jWkn Z[ O/<+

G[ Z�\_Y_j Z[ Y[jj[ c[ikh[ [ij jh_fb[7 Wk
d_l[Wk \_dWdY_[h) [d Y[ gk_ YedY[hd[ bW gkW*
b_j� Z[i ie_di) [j bW Z�]hWZWj_ed Z[i YedZ_*
j_edi Z[ jhWlW_b Z[i f[hiedd[bi+

>ecc[ ZWdi jekj[ �Yedec_[ YWf_jWb_i*
j[ gk_ i[ h[if[Yj[) bW i[kb[ iebkj_ed \WY[ �
kd[ j[bb[ i_jkWj_ed [ij Z[ ]eM^^M[_Q\ M_ OM&
ZU^MV `M\UMNVQ) Yz[ij*�*Z_h[ M_ ZQ\]YXXQV Q^
ZV_] ZM\^UO_VUp\QWQX^ M_a Z\YVq^MU\Q]+

?Wdi kd ^�f_jWb) b[i \hW_i Zk f[hiedd[b
i[ cedj[dj � 34# Zk XkZ][j+ G[i <MN
Z�Y_Z[dj Z[ \W�ed Xkh[WkYhWj_gk[ bW \[hc[*
jkh[ Z[ b_ji Zz^eif_jWb_iWj_ed) gk_jj[ � [d
heklh_h [d YWi Z[ Yh_i[+ G[ Z_ajWj _dZk_j _d�*
l_jWXb[c[dj Z[i ikffh[ii_edi Z[ feij[ Z[
ie_]dWdji+ Lk_ Z_j Z_c_dkj_ed Zk decXh[
Z[i f[hiedd[bi Z_j Z_c_dkj_ed Z[ bW gkWb_j�
Z[i ie_di [j Z�]hWZWj_ed Z[i YedZ_j_edi Z[
jhWlW_b+

?[ fbki b[ h[Yekhi � bz[cfbe_ fh�YW_h[
[ij \h�gk[dj [j WXedZWdj8 _b Ykbc_d[ iek*
l[dj � fbki Z[ /-#+ ?[ fWh iW i_jkWj_ed
fh�YW_h[) Yz[ij kd f[hiedd[b cWbb�WXb[ [j
Yehl�WXb[ � iek^W_j [j d[ X�d�\_Y_Wdj fWi
Z[i c�c[i Zhe_ji f�Ykd_W_h[i gk[ b[i j_jk*
bW_h[i+ >ecc[ i_ b[i �Yedec_[i W_di_ h�Wb_*
i�[i Z[ ik\\_iW_[dj fWi) b[ XkZ][j Wbbek�
Wkn W][dji fekh b[kh \ehcWj_ed Yedj_dk[
[ij iekl[dj Yedi_Z�hWXb[c[dj h[lk � bW XW_i*
i[+ >[bW i[ jhWZk_hW _d�l_jWXb[c[dj fWh kd[
Z_c_dkj_ed Z[ bW gkWb_j� Z[i ie_di+
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?Wdi Z[ decXh[kn [dZhe_ji) b[i f[h*
iedd[bi edj Z�Y_Z� Z[ h�W]_h+ N_ b[i c�Z_Wi
edj fWh\e_i h[bWj� Z[i ceX_b_iWj_edi Z[ c�*
Z[Y_di) _bi i[ iedj cedjh�i X[WkYekf fbki
Z_iYh[ji YedY[hdWdj b[i decXh[ki[i V_^&
^Q] PQ] Z\YVq^MU\Q] TY]ZU^MVUQ\]8 [bb[i edj
b[ fbki iekl[dj �j� ikiY_j�[i fWh b[i iod*
Z_YWji >BO) AJ) NP?+++ &jh�i hWh[c[dj bW
>A?O) fWhj[dW_h[ iodZ_YWb Zk ]ekl[hd[*
c[dj WYjk[b'+

HWb^[kh[ki[c[dj Y[i ceX_b_iWj_edi)
fWh\e_i _cfehjWdj[i fWh b[kh decXh[) iedj
h[ij�[i jh�i iekl[dj fh_iedd_�h[i Zk YebbW*
XehWj_edd_ic[ [j Zk h�\ehc_ic[ &Z_Wbe]k[
ij�h_b[ Wl[Y b[i Z_h[Yj_edi beYWb[i) Wl[Y
bz<MN8 fh�fWhWj_ed Z[ cWd_\[ijWj_edi Wl[Y
b[i \b_Yi) b[i �bki beYWkn) b[i MB'+ KWh\e_i b[i
fheb�jW_h[i i[ Z[cWdZ[dj � gke_ i[hl[dj
Y[i bkjj[i fWY_\_gk[i [j h[if[Yjk[ki[i Z[ bW
b�]Wb_j� Xekh][e_i[+ GW Xekh][e_i_[ dz[ij
[d WkYkd YWi Wf[kh�[ fWh Y[i ceX_b_iW*
j_edi8 [bb[ W jh�i X_[d Yecfh_i gkz[bb[i i[h*
l[dj Z[ iekfWf[ Z[ i�Ykh_j� \WlehWXb[i Wkn
[dd[c_i Z[ bW YbWii[ fheb�jWh_[dd[+ G[i fhe*
b�jW_h[i Ze_l[dj h�eh_[dj[h b[khi c�j^eZ[i
bkjj[ fekh i[ YediWYh[h kd_gk[c[dj � bW
ceX_b_iWj_ed) bz[nj[di_ed [j bzkd_\_YWj_ed Zk
cekl[c[dj ikh Z[i XWi[i Z[ YbWii[+ Db [ij
jejWb[c[dj _dkj_b[ Z[ lekbe_h Yeef�h[h Wl[Y
b[i \ehY[i f[j_j[*Xekh][e_i[i ieki f[_d[
Z[ Z_bk[h b[i h[l[dZ_YWj_edi fheb�jWh_[dd[i

ZWdi kd cW]cW h�\ehc_ij[+
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G� e� Z[i cWd_\[ijWj_edi i[ iedj Z�*
hekb�[i) [bb[i edj fWh\e_i ceX_b_i� X[Wk*
Yekf Z[ cedZ[8 cW_i b[i XWi[i Z[ Y[i
hWii[cXb[c[dji �jW_[dj cWhgk�[i Zk iY[Wk
Z[ bz_dj[hYbWii_ic[7 b[i �bki beYWkn Y�*
jeoW_[dj b[i f[j_ji fWjhedi) b[i YWZh[i) b[i
eklh_[hi+++ G[ f[kfb[ �jW_j h�kd_ fekh Z�*
\[dZh[ ied ^�f_jWb+

Db [ij lhW_ gk[ b[i eh]Wd_iWj[khi) jWdj
iodZ_YWkn gk[ h[fh�i[djWdji Z[i kiW][hi)
edj iebb_Y_j� b[i Z_l[hi �bki beYWkn8 Y[i Z[h*
d_[hi feklW_[dj �jh[ i_dY�h[c[dj WjjWY^�i �
bW Z�\[di[ Z[ b[kh ^�f_jWb) cW_i Y[ dz�jW_j
fWi b[ YWi fekh jeki+ G[i �b[Yj_edi fh�i_*
Z[dj_[bb[i [j b�]_ibWj_l[i i[ fhe\_bW_[dj � bz^e*
h_ped [j bW Y^Wii[ Wkn le_n WlW_j Yecc[dY�+
GW h_lWb_j� [djh[ Y[hjW_di �bki feklW_j Wkii_
[nfb_gk[h Y[hjW_d[i fh�i[dY[i+ IzWkhW_j*_b
fWi �j� fh�\�hWXb[ Z[ h[\ki[h Z[ Z�f[di[h
j[cfi [j �d[h]_[ � gk�cWdZ[h bW fh�i[dY[
Z[ Y[i �bki Z[ bW Xekh][e_i_[ fekh i[ Yed*
iWYh[h � eh]Wd_i[h b[ cekl[c[dj ikh Z[i
XWi[i Z[ YbWii[; Jd WkhW_j Wbehi X_[d lk
iz_bi h[`e_]dW_[dj b[ cekl[c[dj7 _bi WkhW_[dj
Y[hjW_d[c[dj Xh_bb� fWh b[kh WXi[dY[) cW_i
Y[bW WkhW_j Wffehj� bW YbWhj�+++

G[i fheb�jW_h[i d[ f[kl[dj i[ Z�i_dj�*
h[ii[h Z[ Y[i bkjj[i8 _bi Ze_l[dj h[l[dZ_gk[h
Z[i i[hl_Y[i Z[ ie_d Wk fbki fh�i Z[ b[kh
Zec_Y_b[ [j Z[ b[kh b_[k Z[ jhWlW_b) ZzWkjWdj
fbki gk[ b[ c_d_ij�h[ Z[ bW NWdj� W Z�Y_Z� bW
c_i[ [d fbWY[ Z[ Bhekf[c[dji Ceif_jWb_[hi
Z[ O[hh_je_h[ gk_) fWh b[khi if�Y_Wb_iWj_ed)
�be_]d[hedj Y[hjW_di fWj_[dji Z[ b[kh h�i_*
Z[dY[ [j YedZWcd[hedj b[i fbki f[j_ji ^�*
f_jWkn &b_h[7 b[i ce_di h[djWXb[i' � Z[l[d_h
Wk c_[kn Z[i ijhkYjkh[i ]�h_Wjh_gk[i+

G[ fheb�jWh_Wj W hW_ied Z[ i[ ceX_b_i[h [j
_b [ij Zk Z[le_h Z[i c_b_jWdji Yecckd_ij[i
h�lebkj_eddW_h[i Z[ b[i WYYecfW]d[h)
ZzW_Z[h � eh]Wd_i[h Y[i bkjj[i) cW_i ikh Z[i
XWi[i Wdj_YWf_jWb_ij[i+ >z[ij fekhgke_ bW h[*
l[dZ_YWj_ed Z[ �Z�\[di[ Z[ bz^�f_jWb fk*
Xb_Y� Ze_j �jh[ Z�dedY�[7 bz^�f_jWb fkXb_Y
[ij kd[ [djh[fh_i[ YWf_jWb_ij[ Yecc[ bz[ij bW
Yb_d_gk[ fh_l�[+ Ieki iecc[i [d fh�i[dY[
_Y_ Zzkd[ lWh_�j� Z[ YWf_jWb_ic[ Zz@jWj7 �Ye*
dec_[ c[hYWdj_b[ _dZk_iWdj Z�]hWZWj_ed Z[i
YedZ_j_edi Z[ jhWlW_b Z[i fheb�jW_h[i Yed*
Y[hd�i [j Z[i jhWlW_bb[khi ^eif_jWb_[hi+

?[ fbki Y[ ibe]Wd _cfb_gk[ kd[ h_lWb_j�
gk_ dzW fWi b_[k Zz�jh[ [djh[ b[i jhWlW_bb[khi
Zk fkXb_Y [j Zk fh_l�) Wbehi gk[ b[kh [nfbe_*
jWj_ed fWh b[ ioij�c[ YWf_jWb_ij[ [ij bW c�c[+
?Wdi b[i Z[kn YWi) b[ ioij�c[ Z[ iWdj� Xekh*
][e_i YediWYh[hW b[ c[_bb[kh Z[ ied �d[h]_[
� bW h[c_i[ ikh f_[Z Z[i fheb�jW_h[i gk_ fekh*
hedj Yedj_dk[h � �jh[ h[djWXb[i fekh b[ XW*
]d[ YWf_jWb_ij[ gk_ b[i [nfbe_j[+

Kekh Y[kn gk_ d[ f[kl[dj fbki �jh[ h[d*
jWXb[i) bz�Yedec_[ Xekh][e_i[ Yedj_dk[hW �
b[i [nfbe_j[h7 b[ hWYa[j Z[i f[hiedd[i �]�[i
Z�f[dZWdj[i) l_lWdj ZWdi b[i @KC<? &@jW*
Xb_ii[c[dj ZzC�X[h][c[dj fekh b[i K[hied*
d[i <]�[i ?�f[dZWdj[i' [ij WXiebkc[dj
iYWdZWb[kn8 c[dik[bb[c[dj kd \eh\W_j ^�*
X[h][c[dj Z[ /--- [khei) le_h[ fbki) b[kh
[ij [njehgk�! LkWdj � bW fh_i[ [d Y^Wh][)
[bb[ [ij iekl[dj _dl[hi[c[dj fhefehj_ed*
d[bb[ � bW fWhj_Y_fWj_ed \_dWdY_�h[+ Lk[bb[
^edj[! Oh_ij[ h�Wb_j� YWf_jWb_ij[!

AYX o Ve_XUYX UX^Q\OVM]]U]^Q!
B\SMXU]M^UYX PQ OVM]]Q P_ Z\YVq^M\UM^!
4 NM] VM ]YOUq^q P_ OMZU^MV!
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BW MdRV[LZRX\ RWV n TJ LWUUR[[RWV
XJZR\JRZN MN XZN[[N4 /,3,0( 9RZNL\N]Z'
PrZJV\4 9N[[][( >FFB **--'*32+(
CJVWJQJRXW4 \RUKZN[ XW[\N W] LQqY]N
d P_SVIVJ IJ4 9N[[][( 0GSRRJQJRX FY

`TVSPfXFNVJc4 1&/ " ) -* <F ) f +*(
0GSRRJQJRX IJ WSYXNJR4 +/ " ) 0* <F )
f ,*( `TVSLVFQQJ HSQQYRNWXJc

$EN^]N \QrWZRY]N%& TN V]UrZW4 . " ) +*
<F ) f - ) 6UrZRY]N TJ\RVN4 HF " + ) HF6
N\ 8MV4 HF " . ( 0GSRRJQJRX4 TN XZR` MN
. V]UrZW[( 0GSRRJQJRX IJ WSYXNJR4
-, " ) 2* <F ) f ,/ ) 6UrZRY]N TJ\RVN4 HF
" 2 ) HF6 N\ 8MV4 HF " -/( `NP
HSQYRNWXFc& TN V]UrZW4 +&/ " ) / <F ) f
+&/( 0GSRRJQJRX4 +-&/ " ) -/ <F ) f +-&/(
0GSRRJQJRX IJ WSYXNJR4 ,1 " ) 1* <F )
f ,1( `JP TVSLVFQF HSQYRNWXFc& TN
V]UrZW4 - " ) 2 <F ) f , ) 6UNZRLJ TJ\RVJ4
HF " *&/ ) HF6 N\ 8MV4 HF " - ( >VN[ IJ

WSYXNJR& TN V]UrZW4 0 " ) +0 <F ) f . )
6UNZRLJ TJ\RVJ4 HF " + ) HF6 N\ 8MV4 HF
" 0( 7QTVNQf TFV RSW WSNRW&
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+*2-/& ,*++* ARTJVW
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>SNRXWIJHSRXFHX/
C464 % CM\U]7 fekh Wle_h bW ZWj[ [j b[
b_[k Z[i fheY^W_d[i h�kd_edi) �Yh_h[
Wk `ekhdWb+

<SXVJ WNXJ 7RXJVRJX /
___(XLRV\(WZP

0IVJWWJ J%QFNP /
TNXZWTN\JRZN5XLRV\(WZP

>SYV PF INKKYWNSR
NRXJVRFXNSRFPJ

IJ PF TVJWWJ IY TFVXN !

G%Wk]c[djWj_ed _dY[iiWdj[Z[i jWh_\i
feijWkn Yedij_jk[ kd eXijWYb[ Z[ fbki [d
fbki ]hWdZ � bW Y_hYkbWj_ed Z[dejh[ fh[i*
i[ [j Z[ dei fkXb_YWj_edi) ikhjekj Wk
d_l[Wk _dj[hdWj_edWb+ KWh[n[cfb[ b%[dle_
Z%kd [n[cfbW_h[ Z[ ?UROHWDULDQ � kd[
b_XhW_h_[ Wc�h_YW_d[ h[l_[dj � /)3 [khei
Wbehi gk[ b[ Xkbb[j_d [ij l[dZk � b%�gk_lW*
b[dj Z[ .)2 [khei!
Pd[ fh[c_�h[ h�fedi[ � Y[jj[ i_jkW*

j_ed [ij b[ h[Yekhi � b%_dj[hd[j [j Y%[ij bW
hW_ied fekh bWgk[bb[ deki jhWlW_bbedi �
Wc�b_eh[h b[i_j[ZkfWhj_+HW_ibWZ_\\ki_ed
�b[Yjhed_gk[ d[f[kj fWih[cfbWY[h Yec*
fb�j[c[dj bW Z_\\ki_ed fWf_[h) o Yecfh_i
]hWjk_j[ &=_Xb_ej^�gk[i) [jY+') gk_ h[ij[
iekl[dj _dZ_if[diWXb[+
KekhcW_dj[d_h [j i_ feii_Xb[ WYYhe�jh[

Y[jj[*Y_) deki Wledi X[ie_d Zk iekj_[d Z[
dei b[Yj[khi [j iocfWj^_iWdji+

FY_]O\U`Qc ZY_\ VM PURR_]UYX PQ
VM Z\Q]]Q P_ ZM\^U!

4NYXXQc&`Y_]% \q&MNYXXQc&`Y_]!
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3-0)-- , Kekh bW Z_\\ki_ed _dj[hdWj_edWb[

Z[bW fh[ii[7N7/0-)-- ?7153)2-
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9_0QfVNUYJ IJ AVYQT F
QSRXVf WJW QYWHPJW

G[ Z�iehZh[ cedZ_Wb WffWhk Z[fk_i
bz�Yhekb[c[dj Z[ bz[cf_h[ hkii[ [d .656*
.66. [j bW i�h_[ Z[ ]k[hh[i beYWb[i gk_ edj
ik_l_ [j gk[ b[i Z_l[hi[i fk_iiWdY[i _cf�*
h_Wb_ij[i edj Y^[hY^� � c[jjh[ � fhe\_j fekh
Z�\[dZh[ Wk c_[kn b[khi _dj�h�ji) [ij cW_d*
j[dWdj bz�jWj dehcWb Z[ bz_cf�h_Wb_ic[+

G[i YedjhWZ_Yj_edi Z[ bW ieY_�j� Xekh*
][e_i[ ikh jeki b[i fbWdi) �Yedec_gk[) fe*
b_j_gk[) ieY_Wb) \_dWdY_[h) Ykbjkh[b [j dWjkh[b*
b[c[dj c_b_jW_h[) [nfbei[dj � Z[i _dj[hlWbb[i
Z[ fbki [d fbki hWffheY^�i) ZWdi b[ j[cfi
Yecc[ ZWdi bz[ifWY[+ Gz_cf�h_Wb_ic[) Yz[ij*
�*Z_h[ bW feb_j_gk[ Z[ hWf_d[ [j Z[ Xh_]WdZW*
][ gk[ c�d[dj jeki b[i fWoi YWf_jWb_ij[i
b[i fbki Z�l[beff�i fekh izWYYWfWh[h ek
Yedjh�b[h Z[i fWhji Z[ cWhY^� [j Z[i �j[hh_*
je_h[i �Yedec_gk[i�) d[ f[kj fWi h�iekZh[
Y[i YedjhWZ_Yj_edi8 [bb[ d[ f[kj Wk YedjhW_*
h[ gk[ b[i fekii[h `kigkzWk d_l[Wk Zzkd
W\\hedj[c[dj cedZ_Wb [djh[ b[i fk_iiWdY[i
gk_ edj Z_l_i� bW fbWd�j[ [d ped[i Zz_d*
\bk[dY[ [j Z[ Yebed_iWj_ed+

G[i Z[kn ]k[hh[i cedZ_Wb[i [d edj \W_j
bW Z�cedijhWj_ed7 [bb[i edj �j� kj_b_i�[i fWh
b[i fk_iiWdY[i _cf�h_Wb_ij[i fekh i[ h[fWh*
jW][h b[ cedZ[ cW_i [d c�c[ j[cfi Y[ dek*
l[b ehZh[ �jWXb_ fWh bW l_Yje_h[ c_b_jW_h[ feh*
jW_j [d bk_ b[i ][hc[i Zzkd \kjkh Z�iehZh[
cedZ_Wb+ GW Xekh][e_i_[ Zzkd fWoi bkjj[ [d
f[hcWd[dY[ Yedjh[ b[i Xekh][e_i_[i Yed*
Ykhh[dj[i Z[i Wkjh[i fWoi8 fbki bz�Yedec_[
YWf_jWb_ij[ i[ Z�l[beff[) fbki bW Xekh][e_*
i_[ gk_ [d f[hiedd_\_[ b[i _dj�h�ji [j [d j_h[
jeki b[i X�d�\_Y[i [j b[i fh_l_b�][i ieY_Wkn)
�Yedec_gk[i [j feb_j_gk[i) Z[l_[dj Wl_Z[
[j _diWj_WXb[+ GW YedYkhh[dY[ �Yedec_gk[
[j \_dWdY_�h[ ikh b[ cWhY^� cedZ_Wb � kd
Y[hjW_d Z[]h� �b�l[ _d�l_jWXb[c[dj b[ d_l[Wk
Z[ bzW\\hedj[c[dj 8 b[i YedYkhh[dji b[i fbki
fk_iiWdji) b[i c_[kn eh]Wd_i�i) b[i fbki
W]h[ii_\i j[dZ[dj � i[ jW_bb[h Z[i fWhji Y[
cWhY^� [j Z[i ped[i Zz_d\bk[dY[+

>[f[dZWdj b[ Z�l[beff[c[dj Zk YWf_jW*
b_ic[ [j Z[ i[i YedjhWZ_Yj_edi \W_j gk[
ZzWkjh[i WYj[khi \_d_ii[dj fWh Z[l[d_h Z[i
YedYkhh[dji) c�c[ fbki f[j_ji [d j[hc[i Z[
\ehY[ �Yedec_gk[ [j \_dWdY_�h[) cW_i _cfeh*
jWdji Zk fe_dj Z[ lk[ ijhWj�]_gk[ ]h�Y[ �
b[khi h[iiekhY[i dWjkh[bb[i) b[kh fei_j_ed
]�e]hWf^_gk[ ek b[kh WYj_l_j� feb_j_gk[ [j
c_b_jW_h[ ZWdi b[kh h�]_ed+

?[ bW ce_j_� Zk Z_n*d[kl_�c[ i_�Yb[ `ki*
gkzWk Z�Xkj Zk l_d]j_�c[) b[ YWZh[ _dj[hdW*
j_edWb �jW_j YWhWYj�h_i� fWh b[ fWhjW][ Zk
cedZ[ [djh[ b[i fk_iiWdY[i Yebed_Wb[i [khe*
f�[dd[i) fWhc_ b[igk[bb[i Zec_dW_j bW BhWd*
Z[*=h[jW]d[+ >[jj[ i_jkWj_ed W Yecfb�j[c[dj
Y^Wd]� Wfh�i bW fh[c_�h[ [j ikhjekj bW Z[kn_�*
c[ ]k[hh[ cedZ_Wb[+ G[i l_[_bb[i fk_iiWd*
Y[i Yebed_Wb[i [d Z�Yb_d edj bW_ii� bW fbWY[ �
Z[ dekl[bb[i fk_iiWdY[i _cf�h_Wb_ij[i7 b[i
@jWji Pd_i [j bW Mkii_[) ]hWdZi lW_dgk[khi
Z[ bW Z[kn_�c[ ]k[hh[ cedZ_Wb[ i[ iedj fWh*
jW]�i b[ cedZ[ [d ]hWdZ[i ped[i Zz_d\bk[d*
Y[8 bzeYY_Z[dj [khe*Wc�h_YW_d &Zedj Z�f[d*
ZW_[dj bz@khef[ eYY_Z[djWb[) b[ Yedj_d[dj
W\h_YW_d) bz<c�h_gk[ bWj_d[) b[ Heo[d*Jh_[dj
[j kd[ fWhj_[ _cfehjWdj[ Z[ bz@njh�c[*Jh_[dj
Zzkd Y�j�) [j Z[ bzWkjh[ bzJh_[dj [khe*hkii[
&Zedj \W_iW_[dj fWhj_[ bz@khef[ Z[ bz@ij) bW
>^_d[ [j kd[ fWhj_[ Z[ bzDdZeY^_d[' e� f[h*
i_ijW_j bW fbWY[ Z[i WdY_[di fWoi Yebed_Wb_i*
j[i) fh_dY_fWb[c[dj bW BhWdZ[*=h[jW]d[ [j bW
AhWdY[+ G[i \hedj_�h[i Z[ Y[hjW_d[i h�]_edi
Zk cedZ[ edj �j� ^_ijeh_gk[c[dj Z�b_c_*
j�[i fWh bzWYj_ed Z[ Y[i fk_iiWdY[i Yebe*
d_Wb[i ZWdi b[ i[kb Xkj Z[ iWj_i\W_h[ b[khi
_dj�h�ji+

< fWhj_h Z[ bW ]hWdZ[ Yh_i[ YWf_jWb_ij[ Z[
.640*42) gk_ d[ Z�XekY^W fWi ikh kd[ jhe_*
i_�c[ ]k[hh[ cedZ_Wb[ [d hW_ied Zzkd[ i�*
h_[ Z[ \WYj[khi �Yedec_gk[i [j feb_j_Ye*c_*
b_jW_h[i gk_ h[fekii�h[dj ZWdi b[ j[cfi iW
cWjkhWj_ed) bW i_jkWj_ed _dj[hdWj_edWb[ \kj
ZWlWdjW][ cWhgk�[ fWh b[i fe_dji \W_Xb[i

Z[i ]hWdZ[i fk_iiWdY[i _cf�h_Wb_ij[i gk[
fWh b[khi fe_dji \ehji+ ?k Y�j� Wc�h_YW_d 7
bW Z�\W_j[ Wk Q_[jdWc) bW i�h_[ _dj[hc_dWXb[
Z[i ]k[hh[i Z[ b_X�hWj_ed dWj_edWb[ [d <\h_*
gk[ [j @njh�c[Jh_[dj) b[i fWoi ZkHeo[d*
Jh_[dj &Zz_cfehjWdY[ ijhWj�]_gk[ dejWc*
c[dj fekh b[ f�jheb[' YedijWcc[dj i[*
Yek�i fWh Z[i ]k[hh[i beYWb[i [j _dj[ij_*
d[i) kd[ <bb[cW]d[ [j kd EWfed Z[l[dWdj
Z[ h[ZekjWXb[i YedYkhh[dji �Yedec_gk[i
jekj [d Yedij_jkWdj Z[i cWhY^�i l_jWkn
fekh b[i cWhY^WdZ_i[i Z[i @jWji*Pd_i8 Zk
Y�j� hkii[) kd Z�l[beff[c[dj YWf_jWb_ij[
gk_ WlW_j [dYeh[ X[ie_d Zzkd[ [nfbe_jW*
j_ed cedefeb_ij[ Z[ i[i iWj[bb_j[i [j gk_
d[ fekiiW_j dkbb[c[dj � kd W\\hedj[c[dj
c_b_jW_h[ Wl[Y Y[i Z[hd_[hi8 bz��gk_b_Xh[ Z[
bW j[hh[kh� gk_ iWdYj_eddW_j b[ fWhjW][ Zk
cedZ[ �jWdj Wkii_ ]WhWdj Zk ijWjk gke+
?�cedijhWj_ed gk[ jekj[i b[i Yh_i[i _dj[h*
dWj_edWb[i) c�c[ ]hWl[i &Yecc[ bW >eh�[
[d .62- ek bzDhWa [d .66.') d[ Z�XekY^[dj
fWi ikh kd Yed\b_j cedZ_Wb8 cW_i jekj[ Yh_*
i[) h�]_edWb[ ek cedZ_Wb[) WYYkckb[ Z[i
\WYj[khi ZzW\\hedj[c[dj jek`ekhi fbki ]hW*
l[i [j _diebkXb[i i_ded fWh bW \ehY[ c_b_jW_*
h[ ekl[hj[+

<fh�i Y[jj[ f�h_eZ[ Z_j[ Z[ bz�gk_b_Xh[
Z[ bW j[hh[kh) e� f[dZWdj Z[i Z�Y[dd_[i b[
cedZ[ \kj [d gk[bgk[ iehj[ ieki YedZe*
c_d_kc hkiie*Wc�h_YW_d) deki iecc[i [d*
jh�i ZWdi kd[ dekl[bb[ �h[ e� WkYkd[ fk_i*
iWdY[ _cf�h_Wb_ij[ dz[ij YWfWXb[ Z[ Z_Yj[h
bzW][dZW cedZ_Wb Z[i hWffehji [djh[ @jWji
YWf_jWb_ij[i+ >z[ij kd Z[i cej_\i fekh b[i*
gk[bi b[i fk_iiWdY[i _cf�h_Wb_ij[i j[dZ[dj
� YWcek\b[h b[khi _dj�h�ji Z[hh_�h[ b[i _dj�*
h�ji beYWkn Z[ j[b ek j[b fWoi ~ Y[ gk_ d[
b[i [cf�Y^[ fWi Zz_dj[hl[d_h Z_h[Yj[c[dj)
Yecc[ [d G_Xo[) gkWdZ Y[bW d[ h_igk[ fWi
Z[ Z�XekY^[h ikh kd[ ]k[hh[ _dj[h*_cf�*
h_Wb_ij[+

@j Yz[ij Y[ gk_ Z[fk_i fbki Z[ 2 Wdi i[
fWii[ [d Noh_[) fWoi gk_ WkhW_j Z� le_h bW
Y^kj[ Z[ =WY^Wh @b <iiWZ ieki b[i fh[i*
i_edi Z_fbecWj_gk[i) �Yedec_gk[i [j c_*
b_jW_h[i Z[i @jWji*Pd_i ~ Y[ gk_ dzW fWi [k
b_[k+

?khWdj Y[i Y_dg Wdd�[i bW fefkbWj_ed
ioh_[dd[ W ikX_ Z[i l_eb[dY[i) Z[i XhkjWb_*
j�i [j Z[i [nWYj_edi Z[ jekj jof[ Z[ bW fWhj
Z[ jekj[i b[i \ehY[i X[bb_]�hWdj[i7 Z[ bzWh*
c�[ h�]kb_�h[) Z[i Z_l[hi[i c_b_Y[i h[X[b*
b[i Zedj DNDN) Z[i XecXWhZ[c[dji Z[i
Mkii[i) Z[i OkhYi Z[i <c�h_YW_di [j Z[
jeki b[khi Wbb_�i+ Db dzo W WkYkd Zekj[ gk[
b[ h�]_c[ Zz<iiWZ W kj_b_i� bW l_eb[dY[ bW
fbki XhkjWb[ Yedjh[ ied fhefh[ f[kfb[) cW_i
jekj[i b[i Wkjh[i \ehY[i c_b_jW_h[i W]_iiWdj
ikh b[ j[hhW_d edj \W_j Z[ c�c[+

GW Noh_[) X[WkYekf fbki gk[ bW G_Xo[
[ij kd fWoi ijhWj�]_gk[ fekh b[i fk_iiWd*
Y[i _cf�h_Wb_ij[i Zk \W_j Z[ i[i XWi[i W�*
h_[dd[i [j fehjkW_h[i gk_ Zedd[dj Z[i fei*
i_X_b_j�i ZzWYj_ed ikh jekj[ bzW_h[ c�Z_j[h*
hWd�[dd[ [j ceo[d*eh_[djWb[8 fekh b[i fk_i*
iWdY[i [khef�[dd[i [j [d fh[c_[h b_[k bW
AhWdY[ gk_ W kd[ l_[_bb[ jhWZ_j_ed Z[ iWd*
]bWdj[ Zec_dWj_ed _cf�h_Wb_ij[ ZWdi Y[
fWoi [j ZWdi bW h�]_ed8 fekh b[i @jWji*
Pd_i gk_ d[ f[kl[dj WYY[fj[h Z[ le_h bW
Mkii_[ h[fh[dZh[ b[ Yedjh�b[ Z[ Y[ fWoi8
fekh bzDhWd) dekl[bb[ fk_iiWdY[ h�]_edWb[)
gk_ W jhekl� kd Wffk_ ZWdi bW Mkii_[ Z[
Kekj_d[) gk_ d[ f[kj WYY[fj[h gk[ bz<hW*
X_[ NWekZ_j[ [j DihW�b iz_cfbWdj[dj ZWdi b[
i[kb fWoi WhWX[ gk_ [ij ied Wbb_� &[d izWf*
fkoWdj o Yecfh_i ikh bzW\\_d_j� h[b_]_[k*
i[' 8 fekh bW Okhgk_[ [d\_d gk_ d[ f[kj
h[ij[h � bz�YWhj Z[ bz[cfe_]dWZ[+

GzWjjWgk[ Y^_c_gk[ &ed fWhb[ Z[ ]Wp
iWh_d' b[ 1 Wlh_b fWh bzWl_Wj_ed Zk h�]_c[
ikh b[i ^WX_jWdji Z[ FWd >^[_aekd) kd
l_bbW][ Yedjh�b� fWh b[i h[X[bb[i � kd[ Y_d*
gkWdjW_d[ Z[ ac Z[ bW l_bb[ Z[ DZb_X &h�]_ed
Z[ Ceci') gk_ W \W_j fbki Z[ 5- cehji W �j�

b[ fh�j[nj[ kj_b_i� fWh Ohkcf fekh j_h[h Z[i
c_ii_b[i Z[fk_i b[i fehj[*Wl_edi Wc�h_YW_di
fh�i[dji ZWdi bW ped[7 .26 c_ii_b[i Z[ Yhe_*
i_�h[ OecW^Wma edj �j� bWdY�i Yedjh[ bW
XWi[ W�h_[dd[ Z[ >^WohWj Zze� �jW_j fWhj_[
bzWjjWgk[ &i[kbi /0 WkhW_[dj Wjj[_dj b[kh Y_*
Xb['+ G[i Z�]�ji edj �j� f[k _cfehjWdji [j
Z�i b[ b[dZ[cW_d bzWl_Wj_ed ioh_[dd[ h[fh[*
dW_j i[i WjjWgk[i � fWhj_h Z[ Y[jj[ XWi[+ GW
eVnULHXVH ULSRVWHi Wc�h_YW_d[ gk_) W �j� Z�*
Yb[dY^�[) i[bed Y[ gkzW Z�YbWh� ^ofeYh_j[*
c[dj Ohkcf) fWhY[ gk[ e2VVDG D DUUDFKn
OD YLH j GHV KRPPHV$ IHPPHV HW HQIDQWV
VDQV GnIHQVH& "^#& <oPH GH PDJQLILTXHV
EnEnV RQW nWn FUXHOOHPHQW DVVDVVLQnV&
2XFXQ HQIDQW GH 5LHX QH GHYUDLW VXELU GH
WHOOHV KRUUHXUVi) dzW [k gkzkd [\\[j Z[ fhe*
fW]WdZ[ �jWdj Zedd� gk[ bW XWi[ WlW_j �j�
fh�l[dj_l[c[dj �lWYk�[) b[i <c�h_YW_di
WoWdj fh�l[dk b[i Mkii[i) iWY^Wdj X_[d
gk[ Y[kn*Y_ fh�l_[dZhW_[dj b[i Noh_[dit

AWY[ Wkn _ddecXhWXb[i cWiiWYh[i ik*
X_i fWh bW fefkbWj_ed ioh_[dd[) � gke_ i[hj
Y[ XecXWhZ[c[dj; Ohkcf W*j*_b lekbk \W_h[
Yecfh[dZh[ Wk fh�i_Z[dj Y^_de_i S_ E_df_d]
fWhj_Y_fWdj Y[ c�c[ `ekh � kd[ h�kd_ed
Wl[Y bk_) gk[ bz<c�h_gk[ �d[ fbW_iWdj[ fWi�
[d bzWl[hj_iiWdj � fhefei Z[ bW >eh�[ Zk
IehZ; <*j*_b lekbk _dj_c_Z[h bW Mkii_[) fh[*
c_[h iekj_[d Zk h�]_c[ ioh_[d [j bW Z_iikW*
Z[h Z[ XecXWhZ[h b[i h[X[bb[i iekj[dki
fWh b[i @jWji*Pd_i ; <*j*_b lekbk bWdY[h kd
Wl[hj_ii[c[dj � bW Okhgk_[ gk_ Y^[hY^[ �
i[ hWffheY^[h Z[ bW Mkii_[) [d bk_ hWff[bWdj
gkz[bb[ [ij c[cXh[ Z[ bzJO<I [j d[ Ze_j
fWi `ek[h kd ZekXb[ `[k ; <*j*_b lekbk _dZ_*
gk[h � i[i fhefh[i c_b_jW_h[i gk[ b[i fehj[*
Wl_edi Wc�h_YW_di [d H�Z_j[hhWd�[ d[ iedj
fWi b� i[kb[c[dj fekh h[]WhZ[h cW_i fekh
\hWff[h; <*j*_b lekbk _dZ_gk[h � i[i �b[Y*
j[khi gk[ b[ dekl[Wk fh�i_Z[dj d[ iz_dj�*
h[ii[ fWi i[kb[c[dj Wkn c_d[i Z[ Y^WhXed
[j � bW h�\ehc[ Z[ bW iWdj� ZzJXWcW;
KheXWXb[c[dj jekj Y[bW [d c�c[ j[cfi)

c�c[ iz_b [ij �l_Z[dj fekh jekj[i b[i Y^Wd*
Y[bb[h_[i Zk cedZ[ gk[ b[i @jWji*Pd_i dzWh*
h_l[dj fWi � iehj_h Z[ bz_cfWii[ e� _bi i[
jhekl[dj [d Noh_[ &[j fWi i[kb[c[dj b�)
�jWdj Zedd� bW i_jkWj_ed [d DhWa [j [d G_*
Xo[' [j gk[ Ohkcf dzW fWi ZzWkjh[ feb_j_*
gk[ gk[ Y[bb[ ik_l_[ fWh ZzJXWcW) gk_ bk_
[ij Z_Yj�[) � Y^Wgk[ \e_i) fWh b[i Z_l[hi
beXXoi Zec_dWdji+

Lk_ gkz_b [d ie_j) _b dzo W fWi Z[ Zekj[
gk[ i_ b[i @jWji*Pd_i cedjh[dj b[khi cki*
Yb[i) Yz[ij �l_Z[cc[dj fekh Z�\[dZh[ b[khi
_dj�h�ji dWj_edWkn!
GW Noh_[ [ij Z[l[dk[ kd b_[k e� b[i

fbki ]hWdZ[i fk_iiWdY[i _cf�h_Wb_ij[i
Yecc[ b[i fk_iiWdY[i YWf_jWb_ij[i h�]_e*
dWb[i) `ek[dj b[kh fhefh[ fWhj_[ Wl[Y bzeX*
`[Yj_\ Z[ iz[cfWh[h Zzkd[ fWhj_[ Zk Xkj_d
Yedij_jk� fWh ied j[hh_je_h[ &[j) � bzeYYW*
i_ed) Z[ c[jjh[ Wkii_ bW cW_d ikh kd[ fWh*
j_[ Z[ bzDhWa ~ Z�`� Z_l_i� ik_lWdj Z[i b_*
]d[i Yed\[ii_edd[bb[i [j e� _dj[hl_[dd[dj
Yedjh[ DNDN) Wl[Y Z[i eX`[Yj_\i Z_\\�h[dji)
eYY_Z[djWkn) DhWd_[di [j OkhYi'+ Mkii[i)
DhWd_[di [j OkhYi iedj [djh�i [d d�]eY_W*
j_ed fekh Whh_l[h kd WYYehZ fekh i[ fWhjW*
][h Z[i � ped[i Zz_d\bk[dY[ � [d Noh_[) [j
b[i <c�h_YW_di j[dj[dj Z[ c[jjh[ kd \h[_d
� Y[jj[ _d_j_Wj_l[ fekh d[ fWi �jh[ �YWhj�
Zk fWhjW][ Zk ]�j[Wkt

N_ b[i cWii[i ioh_[dd[i dzedj h_[d Z[
Xed � Wjj[dZh[ Zk iWd]bWdj h�]_c[ Z[ =W*
Y^Wh @b <iiWZ [j Z[ i[i Wbb_�i hkii[i [j
_hWd_[di) [bb[i dzedj h_[d ded fbki � [if�h[h
Z[ bW YeWb_j_ed Wc�h_YW_d[ [j Z[i c_b_Y[i
h[X[bb[i iekj[dk[i fWh [bb[) d_ Z[i c_b_Y[i
Z[ bz �@jWj DibWc_gk[�+ ?Wdi Y[jj[ ]k[hh[
[bb[i iedj b[i l_Yj_c[i iWYh_\_Y_[bb[i) cWi*
iWYh�[i ZWdi b[kh fWoi [j cWbjhW_j�[i ZWdi
bz�c_]hWj_ed+ @bb[i d[ f[kl[dj cWb^[kh[k*
i[c[dj fWi Yecfj[h ikh kd cekl[c[dj
eklh_[h eh]Wd_i� [j YWfWXb[ Z[ c[d[h kd[
bkjj[) c�c[ �b�c[djW_h[) _dZ�f[dZWcc[dj
[j Yedjh[ jeki b[i X[bb_]�hWdji) fWhY[ gk[
Z[fk_i Z[i Wdd�[i [bb[i edj �j� eh_[dj�[i)
dejWcc[dj fWh b[i \ehY[i _iik[i Zk ijWb_*
d_ic[) l[hi b[ dWj_edWb_ic[ [j b[ Yed\[i*
i_eddWb_ic[ [j gk[ b[kh h�lebj[ ifedjWd�[
dzW fk Wbb[h Wk*Z[b� Z[ i_cfb[i Wif_hWj_edi
Z�ceYhWj_gk[i+

>[ gk_ fekhhW_j Zedd[h Wkn fheb�jW_h[i
ioh_[di kd [ife_h fekh bzWl[d_h i[hW_j bW h[d*

Yedjh[ ZWdi bz�c_]hWj_ed Wl[Y Z[i fheb�jW_*
h[i eh_[dj�i ikh Z[i fei_j_edi h�lebkj_ed*
dW_h[i Z[ YbWii[) ieb_Z[c[dj b_�i Wkn jhWZ_*
j_edi) ded Z[ bW h�i_ijWdY[ Wdj_\WiY_ij[) _d*
j�]hWb[c[dj _dj[hYbWii_ij[ [j Xekh][e_i[)
cW_i Z[i bkjj[i Z[ YbWii[ Z[i fheb�jW_h[i
hkii[i) i[hX[i) Wbb[cWdZi) _jWb_[dit) gk_
f[dZWdj [j Wfh�i bW fh[c_�h[ ]k[hh[ cedZ_W*
b[ [djh�h[dj [d bkjj[ Yedjh[ jeki b[i Xh_*
]WdZi _cf�h_Wb_ij[i [j fekh bW h�lebkj_ed
ieY_Wb_ij[) Wdj_YWf_jWb_ij[ [j Wdj_Xekh][e_i[+
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