


































J]nakagfkZ]jll]dk]
Ladd^j]faf_kkleeYfa:gklY\kjllk^j]faf_]fEdYjhgjl]f$/.1.*.%)*0+

JYhhgjlgejkj]\gnakfaf_]f
MllYdYf\]f

Na `Yj ml^jl ]f j]nakagf Yn jkj]\gnakfaf_]f ^j
:gklY\kjllk^j]faf_]f EdYjhgjl]f ^j jc]fkcYhkj]l
*(*+%()%()Ç *(*+%)*%+)&

=fda_l nj mhh^Yllfaf_ `Yj jkj]\gnakfaf_]f mhhjllYlk a
]fda_`]le]\jkj]\gnakfaf_kdY_]fg[`_]j]faYddYnk]flda_Y
Ynk]]f\]fjllnakYf\]Zad\Yn^j]faf_]fk^afYfka]ddYklddfaf_
h]j\]f+)\][]eZ]j*(*+g[`Yn\]kk^afYfka]ddYj]kmdlYlg[`
cYkkY^d\]^jj]l]fda_ljkj]\gnakfaf_kdY_]f&>jnYdlfaf_k%
Z]jll]dk]fj^j]fda_e]\jkj]\gnakfaf_]fknja_Y\]dYj&

Naladdklqjc]j\j^jYll^j]faf_kkleeYf^Yklkldd]jj]kmdlYl%
jcfaf_]fg[`ZYdYfkjcfaf_]f&

?jmf\^jmllYdYf\]f

Na `Yj ml^jl j]nakagf]f ]fda_l Afl]jfYlagfYd KlYf\Yj\k gf
9m\alaf_  AK9! g[` _g\ j]nakagfkk]\ a Kn]ja_]& Njl YfknYj
]fda_l\]kkYklYf\Yj\]jZ]kcjankfjeYj]aYnkfall]lJ]nakgjfk
YfknYj&NajgZ]jg]f\]a^j`ddYf\]ladd^j]faf_]f]fda_l_g\
j]nakgjkk]\aKn]ja_]g[``Yjanja_l^mdd_bgjlnjlqjc]k]lakcY
YfknYj]fda_l\]kkYcjYn&

NaYfk]jYll\]j]nakagfkZ]nakna`Yjaf`elYljladdj[cda_Yg[`
f\Yedk]fda_Ykge_jmf\^jnjYmllYdYf\]f&

}nja_Ymhhdqkfaf_Yj

J]nakagf]fYnjkj]\gnakfaf_]f^jjc]fkcYhkj]l*(**Ç()%
()Ç *(**%)*%+)`Yjml^jlkYn]fYffYfj]nakgjkgedefYl
]fj]nakagfkZ]jll]dk]\Yl]jY\*+eYb*(*+e]\
geg\a^a]jY\]mllYdYf\]faJYhhgjlgejkj]\gnakfaf_]f&

Klqj]dk]fkYfknYj

<]l j klqj]dk]f kge `Yj YfknYj]l ^j Yll jkj]\gnakfaf_]f
mhhjllYkg[`Yll\]f_]j]fjllnakYf\]Zad\]fda_ljkj]\gnak%
faf_kdY_]f&Klqj]dk]fYfknYjYjn]f ^j\]f afl]jfYcgfljgdd
kge\]fZ]\e]jjf\nf\a_^jYllmhhjllY]fjkj]\gnak%
faf_kge afl] aff]`dd]jf_jYnk]flda_Y ^]dYcla_`]l]j$nYj]
ka_\]kkYZ]jgjhg]_]flda_`]l]j]dd]jeakklY_&

Na\mhhjllYf\]lYnjkj]\gnakfaf_]fYfknYjYj klqj]dk]f ^j
Z]\efaf_]fYn ^j]faf_]fk ^je_YYll ^gjlkllYn]jckYe%
`]l]f&<]fmhhdqk]j$fjkjladdehda_l$gê j`ddYf\]fkge
cYf hn]jcY ^je_Yf Yll ^gjlkllY n]jckYe`]l]f g[` Yll
Yfnf\YYflY_Yf\]lge^gjlkYll\ja^l&9flY_Yf\]lge^gjlkYll
\ja^lladdehYk\g[cafl]geZ]kdml`Yj^YllYlkgeYllYnn][cdY
n]jckYe`]l]f&

J]nakgjfkYfknYj

NjYedjYllmhhf]fjaeda__jY\Ynkc]j`]lgeYlljk%
j]\gnakfaf_]f kge `]d`]l afl] aff]`dd]j f_jY nk]flda_Y
^]dYcla_`]l]j$ nYj] ka_ \]kkY Z]jgj h g]_]flda_`]l]j ]dd]j
eakklY_$g[`Yll defY]fj]nakagfkZ]jll]dk]kgeaff]`dd]j
njYmllYdYf\]f&Jaeda_kc]j`]lj]f`__jY\Ynkc]j`]l$
e]fjaf_]f_YjYfla^jYll]fj]nakagfkgeml^jk]fda_lAK9
g[`_g\j]nakagfkk]\aKn]ja_]Yddla\cgee]jYllmhhl[cY]f
nk]flda_^]dYcla_`]lge]fk\Yf^affk&>]dYcla_`]l]jcYfmhh%
klh_jmf\Yng]_]flda_`]l]j]dd]jeakklY_g[`Yfk]knYjY
nk]flda_Y ge \] ]fkcadl ]dd]j laddkYeeYfk jaeda_]f cYf
^jnflYkhn]jcY\]]cgfgeakcYZ]kdmlkgeYfnf\Yj]^YllYj
e]\_jmf\ajkj]\gnakfaf_]f&

Kge\]d Yn ]f j]nakagf ]fda_l AK9Yfnf\]j na hjg^]kkagf]ddl
ge\e]g[``Yj]fhjg^]kkagf]ddl kc]hlakc afklddfaf_mf\]j
`]dYj]nakagf]f&<]kkmlge2

x a\]fla^a]jYjg[`Z]\e]jnajakc]jfŶ jnk]flda_Ŷ ]dYcla_%
`]l]jajkj]\gnakfaf_]f$nYj]ka_\]kkYZ]jgjhg]_]flda_%
`]l]j ]dd]j eakklY_$ ml^gjeYj g[` ml^j _jYfkc%
faf_kl_j\]j ZdYf\ YffYl mla^jf \]kkY jakc]j g[`
af`elYjj]nakagfkZ]nakkgejladdj[cda_Yg[`f\Yedk%
]fda_Y^jYllml_jY]f_jmf\^jnjYmllYdYf\]f&Jakc]f
^j Yll afl] mhhl[cY ]fnk]flda_ ^]dYcla_`]l ladd ^db\ Yn
g]_]flda_`]l]jj̀ _j]f̂ j]fnk]flda_̂ ]dYcla_`]lkge
Z]jgj heakklY_$ ]^l]jkgeg]_]flda_`]l]j cYf aff]^YllY
Y_]jYf\]aeYkcgha$̂ j^Ydkcfaf_$Ynkaclda_Yml]defYf\]f$
^]dYcla_af^gjeYlagf]dd]jka\gkllYf\]Ynafl]jfcgfljgdd&

x kcY^^Yjnagkk]f^jkl]dk]Yn\]f\]dYn^j]faf_]fkafl]j%
fYcgfljgddkge`YjZ]lq\]dk]^jnjj]nakagf^jYllml%
^gjeY_jYfkcfaf_kl_j\]j kgej dehda_Ye]\`fkqf
laddgeklf\a_`]l]jfY$e]fafl]^jYllmllYdYgkkge]^^]c%
lanal]l]fa\]fafl]jfYcgfljgdd]f&

x mlnj\]jYjnadehda_`]l]fa\]j]\gnakfaf_khjaf[ah]jkge
Yfnf\kg[`jaeda_`]l]faklqj]dk]fkmhhkcYllfaf_Yjaj]\g%
nakfaf_]fg[`ladd`jYf\]mhhdqkfaf_Yj&

x \jYjna]fkdmlkYlkgedehda_`]l]faYllklqj]dk]fYfnf\]j
YflY_Yf\]lge^gjlkYll\ja^lna\mhhjllYf\]lYnjkj]\g%
nakfaf_]f&Na\jYjg[ck]fkdmlkYlk$e]\_jmf\a\]af`e%
lY\] j]nakagfkZ]nak]f$ ge \]l ^affk f_gf nk]flda_
gkc]j`]lk^Yclgj kge Ynk]j k\YfY `f\]dk]j ]dd]j ^j%
`ddYf\]f kge cYf d]\Y ladd Z]lq\Yf\] lnan]d ge ^j]%
faf_]fk ^je_YYll ^gjlkllYn]jckYe`]l]f&Gena\jYj
kdmlkYlk]f Yll \]l ^affk ]f nk]flda_ gkc]j`]lk^Yclgj$
ekl]naaj]nakagfkZ]jll]dk]f^klYmhhejckYe`]l]fh
mhhdqkfaf_YjfY a jkj]\gnakfaf_]f ge \]f nk]flda_Y
gkc]j`]lk^Yclgjf]dd]j$gek\YfYmhhdqkfaf_Yjjgladd%
j[cda_Y$eg\a^a]jYmllYdYf\]lgejkj]\gnakfaf_]f&NjY
kdmlkYlk]jZYk]jYkh\]j]nakagfkZ]nakkgeaf`elYk^jYe
ladd \Ylme]l ^j j]nakagfkZ]jll]dk]f& <g[c cYf ^jYela\Y
`f\]dk]j ]dd]j ^j`ddYf\]f _jY Yll ]f ^j]faf_ afl]
df_j]cYf^gjlkllYn]jckYe`]l]f&

x mlnj\]jYjna\]fn]j_jahYf\]hj]k]flYlagf]f$kljmclmj]f
g[` aff]`dd]l a jkj]\gnakfaf_]f$ \jaZdYf\ mhhdqk%
faf_YjfY$ g[` ge jkj]\gnakfaf_]f l]j_]j \] mf\]j%
da__Yf\]ljYfkYclagf]jfYg[``f\]dk]jfYh]llkllkge
_]j]fjllnakYf\]Zad\&

Na ekl] af^gje]jY klqj]dk]f ge ZdYf\ YffYl j]nakagf]fk
hdYf]jY\]ge^Yllfaf_g[`afjaclfaf_kYella\hmfcl]f^j\]f&
Naekl]g[ckaf^gje]jYgeZ]lq\]dk]^mddYaYcllY_]dk]jmf\]j
j]nakagf]f$ \jaZdYf\ \] ]n]flm]ddY Z]lq\Yf\] Zjakl]j a \]f
afl]jfYcgfljgdd]fkgenaa\]fla^a]jYl&
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  * *!

JYhhgjlgeYf\jYcjYn]fda_ldY_Yjg[`Yf\jY
^j^Yllfaf_Yj
MllYdYf\]f

Mln]jnjj]nakagfYnjkj]\gnakfaf_]f`Yjnan]fml^jl]f
j]nakagf Yn klqj]dk]fk ^jnYdlfaf_ Yn :gklY\kjllk^j]faf_]f
EdYjhgjl]f ^j jc]fkcYhkj]l *(*+%()%() Ç *(*+%)*%+)
kYel Yn ^jkdY_]l ladd \akhgkalagf]j Z]lj^^Yf\] ^j]faf_]fk
nafkl]dd]j^jdmkl&

Naladdklqjc]jYll̂ j]faf_kkleeYf\akhgf]jYjj]kmdlYl]l]fda_l
^jkdY_]l a ^jnYdlfaf_kZ]jll]dk]f g[` Z]nadbYj klqj]dk]fk
d]\Yel]jYfknYjk^ja`]l^jjc]fkcYhkj]l&

?jmf\^jmllYdYf\]f

Na`Yjml^jlj]nakagf]f]fda_l_g\j]nakagfkk]\aKn]ja_]&Njl
YfknYj ]fda_l \]ffY Z]kcjank fjeYj] a Ynkfall]l J]nakgjfk
YfknYj&NajgZ]jg]f\]a^j`ddYf\]ladd^j]faf_]f]fda_l_g\
j]nakgjkk]\aKn]ja_]g[``Yjanja_l^mdd_bgjlnjlqjc]k]lakcY
YfknYj]fda_l\]kkYcjYn&

NaYfk]jYll\]j]nakagfkZ]nakna`Yjaf`elYljladdj[cda_Yg[`
f\Yedk]fda_Ykge_jmf\^jnjYmllYdYf\]f&

Klqj]dk]fkYfknYj

<]l j klqj]dk]f kge `Yj YfknYj]l ^j ^jkdY_]l ladd \akhgka%
lagf]jZ]lj^^Yf\]^j]faf_]fknafkl]dd]j^jdmkl&Na\^jkdY_
laddml\]dfaf_aff]^YllYj\]llYZdYf\YffYl]fZ]\efaf_Ynge
ml\]dfaf_]f j ^jknYjda_e]\ `fkqf ladd \] cjYn kge ^j]%
faf_]fkn]jckYe`]lkYjl$ge^Yllfaf_g[`jakc]jkldd]jhklgj%
d]c]fYn^j]faf_]fk]_fYcYhalYd$cgfkgda\]jaf_kZ]`gn$dacna%
\al]lg[`klddfaf_anja_l&

Klqj]dk]f YfknYjYj ^j ^j]faf_]fk gj_YfakYlagf g[`
^jnYdlfaf_]fYn^j]faf_]fkYf_]d_]f`]l]j&<]llYaff]^YllYj
ZdYf\YffYlYll^gjldhYf\]Z]\eY^j]faf_]fk]cgfgeakcY
kalmYlagfg[`Yllladdk]Yll̂ j]faf_]fkgj_YfakYlagfjml^gjeY\
k Yll Zgc^jaf_]f$ e]\]dk^jnYdlfaf_]f g[` ^j]faf_]fk
]cgfgeakcY Yf_]d_]f`]l]j a nja_l cgfljgdd]jYk h ]ll Z]%
ljq__Yf\]kll&

J]nakgjfkYfknYj

NjledZ]lj^^Yf\]j]nakagf]fYn^jnYdlfaf_]f$g[`\je]\
njlmllYdYf\]geYfknYjk^ja`]l$jYllaf`elYj]nakagfkZ]nak
^jYlle]\]fjaeda__jY\Ynkc]j`]lcmffYZ]\eYgef_gf
klqj]dk]d]\Yeglaf_glnk]flda_lYnk]]f\]2

x ^j]lY_al f_gf l_j\ ]dd]j _bgjl ka_ kcqd\a_ ladd f_gf
^jkmee]dk]kgecYf̂ jYfd]\Y]jkllfaf_kkcqd\a_`]legl
^j]faf_]f

x hf_glYffYlkll`Yf\dYlaklja\e]\ZgklY\kjllkdY_]f$
laddehda_Y\]dYjYndY_]fge]cgfgeakcY^j]faf_Yj$jk%
j]\gnakfaf_kdY_]f]dd]jklY\_YjfY&

NjledZ]lj^^Yf\]j]nakagf]fYn^jkdY_]lladd\akhgkalagf]j
Yn^j]faf_]fknafkl]dd]j^jdmkl$g[`\je]\njlmllYdYf\]
ge\]llY$jYlle]\jaeda__jY\Ynkc]j`]lZ]\eYge^j%
kdY_]lj^j]fda_le]\ZgklY\kjllkdY_]f&

Jaeda_kc]j`]lj]f`__jY\Ynkc]j`]l$e]faf_]f_YjYfla
^jYll]fj]nakagfkgeml^jk]fda_l_g\j]nakagfkk]\aKn]ja_]
Yddla\cgee]jYllmhhl[cYl_j\]j]dd]j ^jkmee]dk]jkge
cYf^jYfd]\Y]jkllfaf_kkcqd\a_`]legl^j]faf_]f$]dd]jYll
]ll ^jkdY_ladd\akhgkalagf]jYn ^j]faf_]fknafkl]dd]j ^jdmkl
afl]j^j]fda_le]\ZgklY\kjllkdY_]f&

Kge ]f \]d Yn ]f j]nakagf ]fda_l _g\ j]nakagfkk]\ a Kn]ja_]
Yfnf\]jnahjg^]kkagf]ddlge\e]g[``Yj]fhjg^]kkagf]ddl
kc]hlakc afklddfaf_ mf\]j `]dY j]nakagf]f& ?jYfkcfaf_]f Yn
^jnYdlfaf_]f g[` ^jkdY_]l ladd \akhgkalagf]j Yn ^j]faf_]fk
nafkl]dd]j^jdmkl_jmf\Yjka_^jeklhj]nakagf]fYnjc]f%
kcYh]jfY&NadcYladdcgeeYf\]_jYfkcfaf_kl_j\]jkgeml^jk
ZYk]jYkhnjhjg^]kkagf]ddYZ]\efaf_e]\ml_f_khmfcla
jakc g[` nk]flda_`]l& <]l aff]Zj Yll na ^gcmk]jYj _jYfkc%
faf_]fhk\YfYl_j\]j$gej\]fg[`^j`ddYf\]fkgej
nk]flda_Y^jn]jckYe`]l]fg[`\jYnkl]_g[`n]jlj\]dk]j
kcmdd]`Ykjkcad\Z]lq\]dk] ^j ^j]faf_]fkkalmYlagf&Na_j
a_]fgeg[`hjnYj ^YllY\]Z]kdml$Z]kdmlkmf\]jdY_$na\lY_fY
l_j\]j g[` Yf\jY ^j`ddYf\]f kge j j]d]nYflY ^j njl
mllYdYf\]geYfknYjk^ja`]l&Kgemf\]jdY_^jnjlmllYdYf\]
geklqj]dk]fk̂ jkdY_ladd\akhgkalagf]jZ]lj^^Yf\]̂ j]faf_]fk
nafkl]dd]j^jdmkl`Yjna_jYfkcYlge^jkdY_]lj^j]fda_le]\
ZgklY\kjllkdY_]f&

CYjdkcjgfY\]f\Y_kge^jYe_jYnnj\a_alYdYka_fYlmj

=jfklQgmf_9:

@]a\aF]kldf
9mclgjak]jY\j]nakgj
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