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I. #�������

1 . I_j\Zy ih^[hjdZ aZf_qZgbc ih ijh_dlm dhg\_gpbb h[ mklmid_ [ueZ ba^ZgZ

\ ^hdmf_gl_ A / C N .9 /4 9 0 � < gZklhys_c aZibkd_ \hkijhba\h^blky \lhjZy ih^[hjdZ

aZf_qZgbc� ihemq_gguo K_dj_lZjbZlhf� >Zevg_crb_ aZf_qZgby [m^ml ba^Z\Zlvky

\ ^h[Z\e_gbyo d gZklhys_c aZibkd_ \ ihjy^d_ bo ihemq_gby�

II. ������ ������!����

1 . 
�������

>Ih^ebgguc l_dkl gZ bkiZgkdhf yaud_@

KlZlvy ��� imgdl 7 . Keh\Z �jZamfguc kjhd� fh]ml lhedh\Zlvky dZ`^hc kljZghc

jZaebqguf h[jZahf b dZd hagZqZxsb_ jZaebqgu_ kjhdb� qlh fh`_l ihkem`blv

ijbqbghc g_h[hkgh\Zgguo kihjh\� Ihwlhfm fu ij_^eZ]Z_f \ p_eyo h[_ki_q_gby

ykghklb mdZaZlv dhgdj_lguc kjhd�

KlZlvy ��� Gh\h_ ij_^eh`_gb_� dZkZxs__ky ijZ\Z� ijbf_gbfh]h d dheebabb

ijbhjbl_lh\ \ hlghr_gbb ihklmie_gbc� iha\hey_l mkljZgblv g_hij_^_e_gghklv

ih jy^m \hijhkh\� L_f g_ f_g__ _]h nhjfmebjh\dZ fh`_l hagZqZlv� qlh

g_dhlhju_ kblmZpbb g_ ho\Zq_gu� Ihwlhfm fu ij_^eZ]Z_f jZkkfhlj_lv \hijhk h

\dexq_gbb iheh`_gby ^ey h[s_]h ijbf_g_gby� < k\yab k wlbf� ihkdhevdm

h[hjhlgu_ p_ggu_ [mfZ]b i_j_^Zxlky iml_f bg^hkkZf_glZ� Z g_ iml_f mklmidb�

fu ^he`gu ih^q_jdgmlv \Z`ghklv bo bkdexq_gby ba kn_ju ijbf_g_gby

dhg\_gpbb�

Iheghfhqby p_gljZevguo [Zgdh\ \ kn_j_ j_]mebjh\Zgby� < l_o kemqZyo�

dh]^Z wlh lj_[m_lky k mq_lhf h[s_wdhghfbq_kdbo mkeh\bc� p_gljZevguf [ZgdZf

^he`gh [ulv jZaj_r_gh \f_rb\Zlvky \ mklmidm� hkms_kl\ey_fmx \ khhl\_lkl\bb

k dhg\_gpb_c� b wlh g_ ^he`gh hagZqZlv gZjmr_gby dhg\_gpbb� P_gljZevgu_

[Zgdb b ]hkm^Zjkl\Z \ p_ehf miheghfhq_gu hkms_kl\eylv dhgljhev aZ ijblhdhf

b hllhdhf dZiblZeh\� AgZq_gb_ lZdbo iheghfhqbc ^ey h[s_wdhghfbq_kdhc

iheblbdb \ ex[hf ]hkm^Zjkl\_ g_\hafh`gh i_j_hp_gblv�

< khhl\_lkl\bb kh klZlv_c �� \hijhku� dZkZxsb_ky ijbhjbl_lZ�

j_]mebjmxlky \ khhl\_lkl\bb k ijZ\hf kljZgu f_klhgZoh`^_gby p_^_glZ� Wlh�

dZd ij_^klZ\ey_lky� ho\Zlu\Z_l lZd`_ f_jhijbylby ih dhgljhex aZ ^\b`_gb_f

dZiblZeh\� < k\yab k wlbf fh`_l \hagbdgmlv dheebaby k f_jZfb ih dhgljhex aZ

^\b`_gb_f dZiblZeZ \ kljZg_ ijhbkoh`^_gby ^_[blhjkdhc aZ^he`_gghklb� <

hij_^_e_gghc wdhghfbq_kdhc kblmZpbb p_gljZevguc [Zgd fh`_l \ha^_j`Zlvky

hl ijh^Z`b bghkljZgghc \Zexlu� b \ lZdhf kemqZ_ \Z`gh h[_ki_qblv g_ lhevdh

khojZg_gb_ iheghfhqbc [ZgdZ� gh lZd`_ b aZsblm ^he`gbdh\ hl ex[uo

ihke_^kl\bc� dhlhju_ wlZ f_jZ fh`_l bf_lv ^ey mkeh\bc hij_^_e_gby

aZ^he`_gghklb�
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2 . $������

>Ih^ebgguc l_dkl gZ njZgpmakdhf yaud_@

G_j_r_ggu_ \hijhku

KlZlvy �� imgdl 1 (b ) . NjZgpby \k_]^Z \uklmiZeZ aZ bkdexq_gb_ mklmihd

^_[blhjkdhc aZ^he`_gghklb \ j_amevlZl_ \jmq_gby �bgkljmf_glu� ih^e_`Zsb_

hieZl_ ^_j`Zl_ex� beb bg^hkkbjh\Zgby �bgkljmf_glu� ih^e_`Zsb_ hieZl_ ih

ijbdZam� h[hjhlguo ^hdmf_glh\� LZdZy ^_[blhjkdZy aZ^he`_gghklv ih^iZ^Z_l

ih^ ^_ckl\b_ \_kvfZ ki_pbnbq_kdh]h ijZ\h\h]h j_`bfZ� ^ey dhlhjh]h

oZjZdl_jgh� \ qZklghklb� ijbf_g_gb_ ijbgpbiZ� kh]eZkgh dhlhjhfm kj_^kl\Z

ijZ\h\hc aZsblu� g_ ij_^mkfhlj_ggu_ ^Zgguf bgkljmf_glhf� g_ fh]ml

ijbf_gylvky \ hlghr_gbb gh\h]h ^_j`Zl_ey� Djhf_ lh]h� \ @_g_\kdbo

dhg\_gpbyo ���� ]h^Z �h i_j_\h^guo b ijhkluo \_dk_eyo� b ���� ]h^Z �h q_dZo��

ijbagZ_lky hij_^_e_gguc ijZ\h\hc klZlmk lZdbo bgkljmf_glh\� qlh [m^_l

^h\hevgh ljm^gh kh]eZkh\Zlv k dhg\_gpb_c� dhlhjmx ih^]hlZ\eb\Z_l Dhfbkkby�

LZdh_ bkdexq_gb_ y\ey_lky hijZ\^Zgguf g_ ba�aZ oZjZdl_jZ bgkljmf_glZ� \

dhlhjhf \hiehs_gZ ^_[blhjkdZy aZ^he`_gghklv �i_j_\h^ghc \_dk_ev� ijhklhc

\_dk_ev� q_d b l�^��� Z \ke_^kl\b_ f_lh^Z i_j_^Zqb� Z bf_ggh bg^hkkZf_glZ beb

\jmq_gby�

L_f g_ f_g__ g_dhlhju_ h[hjhlgu_ p_ggu_ [mfZ]b� gZijbf_j h[hjhlgu_

^he]h\u_ k_jlbnbdZlu beb ^he]h\u_ h[yaZl_evkl\Z �gZ njZgpmakdhf yaud_ –
t i t re s  d e  c r é a n c e s  n é g o c ia b le s beb " TKN s " )  g_ hlghkylky d dZl_]hjbb h[hjhlguo

bgkljmf_glh\� Ihwlhfm [ueh [u `_eZl_evgh aZf_gblv kkuedm gZ �e ff e t s  d e
c o m m e r c e "  \ imgdl_ � ( b � klZlvb � l_dklZ gZ njZgpmakdhf yaud_ kkuedhc gZ

" in s tr u m e n ts  n é g o c ia b le s " .

<k_ [hevr_ h[hjhlguo bgkljmf_glh\ g_ y\eyxlky [mfZ`gufb

^hdmf_glZfb b i_j_^Zxlky \ j_amevlZl_ hkms_kl\e_gby ijh\h^db ih kq_lZf�

LZdb_ nhjfu i_j_^Zqb aZqZklmx ijbagZxlky \ dZq_kl\_ bf_xsbo Z[kljZdlguc

oZjZdl_j� ZgZeh]bqguc bg^hkkZf_glm� b bo bkdexq_gb_ ba kn_ju ijbf_g_gby

dhg\_gpbb� ih�\b^bfhfm� [m^_l h[hkgh\Zgh \ bgl_j_kZo kh]eZkh\Zgby k ghjfZfb�

j_]mebjmxsbfb h[hjhlgu_ bgkljmf_glu� < kemqZ_ ^hklb`_gby ^h]h\hj_gghklb

h lZdbo bkdexq_gbyo� hgb ^he`gu [ulv ijyfh ij_^mkfhlj_gu \ l_dkl_

dhg\_gpbb� :[khexlgh ykgh� qlh� _keb ^_[blhjkdZy aZ^he`_gghklv i_j_^Z_lky g_

ijb ihfhsb h[hjhlgh]h f_lh^Z �bg^hkkZf_glZ beb \jmq_gby� \ aZ\bkbfhklb hl

dhgdj_lghc kblmZpbb�� Z \ nhjf_ mklmidb� lh hkgh\Zgbc ^ey bkdexq_gby

ijbf_g_gby dhg\_gpbb g_ kms_kl\m_l�

KlZlvb �� imgdl �� b ��� ?keb ]hkm^Zjkl\Zf [m^_l jZaj_r_gh bkdexqZlv

^hihegbl_evgu_ \b^u ijZdlbdb gZ hkgh\Zgbb aZy\e_gby� lh wlh fh`_l gZg_klb

k_jv_aguc ms_j[ nmgdpbb dhg\_gpbb \ h[eZklb mgbnbdZpbb� L_f g_ f_g__� _keb

\hijhk h aZsbl_ ihlj_[bl_e_c±^he`gbdh\ g_ m^Zklvky m^h\e_l\hjbl_evguf

h[jZahf mj_]mebjh\Zlv \ klZlv_ ��� lh� ih�\b^bfhfm� g_h[oh^bfh [m^_l

khojZgblv aZ ]hkm^Zjkl\Zfb ijZ\h bkdexqblv gZ hkgh\Zgbb aZy\e_gby mklmidm

hij_^_e_gguo \b^h\ ^_[blhjkdhc aZ^he`_gghklb �kf� aZf_qZgby ih klZlv_ 1 7
gb`_�� Djhf_ lh]h� ijbgbfZy \h \gbfZgb_ khojZgyxsmxky g_hij_^_e_gghklv

hlghkbl_evgh ijbf_g_gby g_dhlhjuo iheh`_gbc dhg\_gpbb d g_dhlhjuf \b^Zf

ijZdlbdb� ih�\b^bfhfm� [ueh [u p_e_khh[jZagh khojZgblv ijZ\h gZ aZy\e_gb_�
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ij_^mkfhlj_ggh_ \ klZlv_ ��� \ p_eyo ih\ur_gby kl_i_gb ijb_fe_fhklb

dhg\_gpbb�

KkuedZ gZ �lh\Zju� \ klZlvyo ��� imgdl 3 �Z�� b ��� imgdl 4 �Z�� <u[hj

njZgpmakdh]h l_jfbgZ �b ie n s  m e u b le s  c o rp o re ls� ^ey i_j_\h^Z Zg]ebckdh]h

l_jfbgZ �lh\Zju� �kf� $������� imgdl ����� k l_f qlh[u ho\Zlblv lhevdh

fZl_jbZevgh_� gh g_fZl_jbZevgh_ ^\b`bfh_ bfms_kl\h� g_ba[_`gh hagZqZ_l

ijbf_g_gb_ g_h[hkgh\Zggh h]jZgbq_ggh]h ih^oh^Z \ hlghr_gbb kn_ju ho\ZlZ

klZl_c �� b ��� LZdh_ j_r_gb_ [m^_l hagZqZlv bkdexq_gb_ mklmihd ^_[blhjkdhc

aZ^he`_gghklb� \hagbdr_c \ j_amevlZl_ hi_jZpbc� k\yaZgguo k g_fZl_jbZevguf

bfms_kl\hf� gZijbf_j� k p_ghc nbjfu� lhj]h\uf gZbf_gh\Zgb_f beb ^jm]bfb

gZbf_gh\Zgbyfb ij_^ijbylby beb `_ ijZ\Zfb gZ Zj_g^m b ZgZeh]bqgufb

ijZ\Zfb� >h\hevgh ljm^gh ij_^klZ\blv� qlh fh]eh [u h[hkgh\Zlv jZajZ[hldm

ki_pbZevguo ghjf \ hlghr_gbb ^_[blhjkdhc aZ^he`_gghklb� \hagbdr_c \

j_amevlZl_ hi_jZpbb k g_fZl_jbZevguf bfms_kl\hf� _keb mq_klv� \ qZklghklb�

qlh ^_[blhjkdZy aZ^he`_gghklv� k\yaZggZy k nbgZgkh\ufb k^_edZfb� m`_

y\ey_lky ij_^f_lhf rbjhdh]h bkdexq_gby� Djhf_ lh]h� lZdhc ih^oh^ [m^_l

ijhlb\hj_qblv ijbgpbiZf� e_`Zsbf \ hkgh\_ klZl_c �� b ��� ihkdhevdm

p_kkbhgZjbyf g_h[oh^bfh [m^_l bamqZlv ^hdmf_glu ^ey hij_^_e_gby lh]h�

ih^e_`bl eb ^_[blhjkdZy aZ^he`_gghklv mklmid_� >ey lh]h qlh[u ba[_`Zlv

ih^h[gh]h j_amevlZlZ� keh\h �lh\Zju� ke_^m_l ihgbfZlv� dZd ho\Zlu\Zxs__

fZl_jbZevgh_ b g_fZl_jbZevgh_ ^\b`bfh_ bfms_kl\h�

<hijhku aZsblu ihlj_[bl_e_c� DZd hlf_qZehkv \ur_ b \ aZf_qZgbyo�

ij_^klZ\e_gguo \ ijhrehf ]h^m �$�&1�������� NjZgpby [m^_l gZklZb\Zlv gZ

\dexq_gbb \ klZlvx �� iheh`_gby� h[_ki_qb\Zxs_]h� qlh[u ihlj_[bl_eb g_

ebrZebkv aZsblu� dhlhjhc hgb ihevamxlky \ khhl\_lkl\bb k aZdhgh^Zl_evkl\hf

]hkm^Zjkl\Z� \ dhlhjhf hgb gZoh^ylky� Wlh aZf_qZgb_ ijbf_gbfh lZd`_ \

hlghr_gbb klZlvb �� haZ]eZ\e_gghc �:\lhghfby klhjhg�� Ijh[e_fu� k\yaZggu_ k

ihlj_[bl_eyfb� fh]ml \hagbdZlv lZd`_ \ k\yab k imgdlZfb � b � klZlvb ��� Dh]^Z

^he`gbd y\ey_lky ihlj_[bl_e_f� ^he`gbd ^he`_g \k_]^Z bf_lv \hafh`ghklv

bkihegblv k\h_ h[yaZl_evkl\h iml_f mieZlu i_j\hgZqZevghfm dj_^blhjm�

KlZlvy ��� \ qZklghklb� ih�\b^bfhfm� g_kh\f_klbfZ k \gmlj_ggbfb

iheh`_gbyfb h im[ebqghc iheblbd_� dhlhju_ aZsbsZxl ihlj_[bl_ey \ kn_j_

ihlj_[bl_evkdh]h dj_^blZ b hl dhlhjuo p_kkbhgZjbc g_ fh`_l hlklmiZlv ^Z`_ k

kh]eZkby ihlj_[bl_ey� IjbgpbibZevgh \Z`gh� qlh[u \ klZlv_ �� [ueh q_ldh

mdZaZgh� qlh dhg\_gpby g_ jZaj_rZ_l ^he`gbdm±ihlj_[bl_ex baf_gylv mkeh\by

beb hlklmiZlv hl mkeh\bc ^h]h\hjZ� _keb lZdh_ baf_g_gb_ beb hlklmie_gb_ g_

^himkdZ_lky \ khhl\_lkl\bb k ijbf_gbfuf ijZ\hf ih \hijhkZf aZsblu

ihlj_[bl_e_c �kf� :������� imgdlu ���±����� ?keb wlh ij_^eh`_gb_ g_ [m^_l

ijbgylh� lh g_dhlhju_ ]hkm^Zjkl\Z� \dexqZy NjZgpbx� \hafh`gh� \ugm`^_gu

[m^ml ihijhklm bkdexqblv mklmidm ihlj_[bl_evkdhc ^_[blhjkdhc aZ^he`_gghklb

ba kn_ju ijbf_g_gby Dhg\_gpbb� qlh kms_kl\_ggh kgbabl wnn_dlb\ghklv wlh]h

^hdmf_glZ�

KlZlvy ��� imgdl ��E� b �k�� <hijhk h ijZ\_ p_kkbhgZjby \ ihklmie_gbyo

y\ey_lky h^gbf ba \hijhkh\� ih dhlhjhfm \ JZ[hq_c ]jmii_ ijhoh^beb gZb[he__

ijh^he`bl_evgu_ b keh`gu_ h[km`^_gby� < p_ehf \hijhk khklhbl \ lhf�

h[eZ^Z_l eb p_kkbhgZjbc ijZ\hf \ nbgZgkh\uo bgkljmf_glZo beb ^jm]bo
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Zdlb\Zo� dhlhju_ [ueb i_j_^Zgu \ hieZlm mklmie_gghc ^_[blhjkdhc

aZ^he`_gghklb� b� _keb hg h[eZ^Z_l lZdbf ijZ\hf� y\ey_lky eb lZdh_ ijZ\h

ebqguf beb bfms_kl\_gguf ijZ\hf� <\b^m kms_kl\_gguo jZaebqbc f_`^m

ijZ\h\ufb kbkl_fZfb JZ[hqZy ]jmiiZ g_ kfh]eZ kh]eZkh\Zlv fZl_jbZevgh±

ijZ\h\mx ghjfm \ hlghr_gbb ihklmie_gbc� <h fgh]bo ijZ\h\uo kbkl_fZo

ihgylb_ �ihklmie_gby� hlkmlkl\m_l� b _]h bkihevah\Zgb_ ihlj_[m_l lZdbo

baf_g_gbc� dhlhju_ fh]ml ih[m^blv ]hkm^Zjkl\Z hldZaZlvky hl ijbgylby

Dhg\_gpbb� Djhf_ lh]h� wlhl l_jfbg� ih�\b^bfhfm� g_\hafh`gh hij_^_eblv

lZdbf h[jZahf� qlh[u mkljZgblv \k_ hkgh\Zgby ^ey g_hij_^_e_gghklb

hlghkbl_evgh ihke_^kl\bc ijbf_g_gby klZlvb ��� imgdl 1 �E� b �k�� Ihwlhfm

ij_^klZ\ey_lky `_eZl_evguf bkdexqblv ba Dhg\_gpbb ihgylb_ �ihklmie_gby�� Z

lZd`_ bkdexqblv klZlvx ��� imgdl 1 �E� b �k��

Gh\h_ iheh`_gb_ h nhjf_ \ ]eZ\_ V. Ih \hijhkm h ijZ\_� ijbf_gbfhf \

hlghr_gbb nhjfZevghc ^_ckl\bl_evghklb mklmidb� klZlvy � hlebqZ_lky hl

Jbfkdhc dhg\_gpbb h ijZ\_� ijbf_gbfhf d ^h]h\hjguf h[yaZl_evkl\Zf

�kf� klZlvx ��� hkh[_ggh \ j_amevlZl_ kha^Zgby hijh\_j`bfhc ij_amfipbb \

ihevam ijZ\Z kljZgu f_klhgZoh`^_gby p_^_glZ� dZd ijZ\Z� gZb[he__ l_kgh

k\yaZggh]h k ^h]h\hjhf mklmidb� [_a dZdh]h�eb[h lj_[h\Zgby hlghkbl_evgh y\gh

\ujZ`_ggh]h \u[hjZ ijbf_gbfh]h ijZ\Z� <\b^m jZaebqbc f_`^m djbl_jbyfb�

dhlhju_ ijbf_gyebkv \ Jbfkdhc dhg\_gpbb b \ ijh_dl_ XGKBLJ:E� ex[h_

iheh`_gb_ ih wlhfm \hijhkm ^he`gh ijyfh jZkkfZljb\Zlvky \ ]eZ\_ V,
nZdmevlZlb\guc oZjZdl_j dhlhjhc iha\hebl ]hkm^Zjkl\Zf� dhlhju_ \ [m^ms_f

ih^ibrml Dhg\_gpbx� ba[_`Zlv dheebabb ghjf qZklgh]h f_`^mgZjh^gh]h ijZ\Z�

qlh fh`_l ijhlb\hj_qblv p_eb ij_^kdZam_fhklb� \ dhlhjhc aZbgl_j_kh\Zgu

klhjhgu b lj_lvb klhjhgu�

<hafh`gh_ \dexq_gb_ \ klZlvx �� iheh`_gby� ZgZeh]bqgh]h klZlv_ 3 0 .
NjZgpby g_ \hajZ`Z_l ijhlb\ ij_^hklZ\e_gby ]hkm^Zjkl\Zf� dhlhju_ lh]h

ih`_eZxl� ijZ\Z ijbf_gylv ]eZ\m V lhevdh qZklbqgh� L_f g_ f_g__ ij_^eh`_gb_

\dexqblv \ klZlvx �� iheh`_gb_� ZgZeh]bqgh_ klZlv_ ��� \uau\Z_l m NjZgpbb

k_jv_agh_ [_kihdhckl\h� Wlh ij_^eh`_gb_� dhlhjh_ hagZqZ_l \dexq_gb_ \ l_dkl

dhg\_gpbb iheh`_gby nZdmevlZlb\gh]h oZjZdl_jZ� y\ey_lky g_ijb_fe_fuf�

ihkdhevdm ij_^eZ]Z_fuc l_dkl [m^_l ih\lhjylv iheh`_gby �b� \hafh`gh� ^Z`_

ijhlb\hj_qblv iheh`_gbyf� Jbfkdhc dhg\_gpbb h ijZ\_� ijbf_gbfhf d

^h]h\hjguf h[yaZl_evkl\Zf�

Ihl_gpbZevgu_ dheebabb k ^jm]bfb dhg\_gpbyfb� NjZgpby k [_kihdhckl\hf

hlf_qZ_l� qlh \aZbfhk\yav f_`^m dhg\_gpb_c b dhg\_gpb_c b ijhlhdheZfb�

dhlhju_ jZajZ[Zlu\Zxlky FBMQI kh\f_klgh k ^jm]bfb hj]ZgbaZpbyfb� _s_

hdhgqZl_evgh g_ mklZgh\e_gZ� <\b^m hkgh\hiheZ]Zxsbo jZaebqbc f_`^m wlbfb

^\mfy l_dklZfb g_h[oh^bfh \ kjhqghf ihjy^d_ jZkkfhlj_lv \hijhk h[ bo

\aZbfhk\yab� k l_f qlh[u ba[_`Zlv dheebabc� NjZgpby \uklmiZ_l aZ

h]jZgbq_ggh_ beb qZklbqgh_ bkdexq_gb_ ijbf_g_gby dhg\_gpbb \ l_o kemqZyo�

dh]^Z nZdlbq_kdb ih^e_`bl ijbf_g_gbx dhg\_gpby FBMQI� Ih ijbqbgZf�

dhlhju_ [ueb jZg__ baeh`_gu \ Dhfbkkbb beb \ JZ[hq_c ]jmii_� NjZgpby

kqblZ_l� qlh [ueh [u g_`_eZl_evgh bkdexqblv ^_[blhjkdmx aZ^he`_gghklv�

k\yaZggmx k fh[bevguf h[hjm^h\Zgb_f \ p_ehf� ba kn_ju ijbf_g_gby l_dklZ

XGKBLJ:E� L_f g_ f_g__ imgdl � klZlvb ��� dZkZxsbcky dheebabb k ^jm]bfb

f_`^mgZjh^gufb kh]eZr_gbyfb� g_ mqblu\Z_l \ ^hklZlhqghc kl_i_gb
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dhg\_gpbx FBMQI� ihkdhevdm \ g_f ]h\hjblky h ijbf_gbfhklb dhg\_gpbb

^Z`_ \ lhf kemqZ_� dh]^Z hgZ g_ ih^e_`bl ijbf_g_gbx� Ihwlhfm \ klZlvx 3 8
ke_^m_l \dexqblv [he__ q_ldh_ iheh`_gb_ k mq_lhf \ur_baeh`_ggh]h�

Ijbeh`_gb_� IjZ\beZ h ijbhjbl_l_ gZ hkgh\Zgbb fhf_glZ aZdexq_gby

^h]h\hjZ �jZa^_e I I I  ijbeh`_gby� iheh`bl_evgh hp_gb\Zxlky \h NjZgpbb� ;ueh
[u p_e_khh[jZagh ^hihegblv klZlvb � b � ijbeh`_gby� k l_f qlh[u

mj_]mebjh\Zlv \hijhk h ih^l\_j`^_gbb ^Zlu mklmidb� < k\yab k wlbf fh`gh

jZkkfhlj_lv ljb ^hihegbl_evguo j_r_gby� >ZlZ mklmidb fh`_l [ulv

ih^l\_j`^_gZ ex[uf f_lh^hf� _keb lZdZy ^ZlZ hkiZjb\Z_lky� lh ih^l\_j^blv

lZdmx ^Zlm h[yaZgZ klhjhgZ� ij_l_g^mxsZy gZ ijbhjbl_l� _keb \ hlghr_gbb

p_^_glZ \ha[m`^_gh ijhba\h^kl\h ih ^_em h g_khklhyl_evghklb� p_kkbhgZjbc

^he`_g ^hdZaZlv� qlh lZdh_ ijhba\h^kl\h [ueh \ha[m`^_gh ihke_ mklmidb� \

khhl\_lkl\bb k dhlhjhc p_kkbhgZjbc ij_l_g^m_l gZ hij_^_e_ggh_ ijZ\h� Qlh

dZkZ_lky f_oZgbafZ kha^Zgby j_]bkljZ b gZagZq_gby gZ^ahjgh]h hj]ZgZ b

j_]bkljZlhjZ� lh NjZgpby _s_ g_ ]hlh\Z d kha^Zgbx kbkl_fu j_]bkljZpbb b

ihwlhfm g_ \b^bl g_h[oh^bfhklb \ \ujZ[hld_ dZdhc�eb[h hij_^_e_gghc ihabpbb

ih l_ogbq_kdbf Zki_dlZf lZdhc kbkl_fu j_]bkljZpbb�

Ijhp_^mjZ hdhgqZl_evgh]h ijbgylby dhg\_gpbb� Ih ijZdlbq_kdbf ijbqbgZf

ke_^m_l hl^Zlv ij_^ihql_gb_ ijbgylbx dhg\_gpbb =_g_jZevghc :kkZf[e__c�

>hihegbl_evgu_ \hijhku

Hij_^_e_gb_ f_klhgZoh`^_gby� KkueZykv gZ k\hb aZf_qZgby \ hlghr_gbb

hij_^_e_gby ihgylby �f_klhgZoh`^_gby� \ ijhrehf ]h^m �A / C N .9 /4 7 2 ) ,
NjZgpby ih^q_jdb\Z_l� qlh wlb aZf_qZgby hklZxlky \ kbe_� Imgdl 1  (b ) ( i i i )
klZlvb ��� \ dhlhjhf \ dZq_kl\_ ijbf_gbfh]h ijZ\Z \ kemqZ_ [Zgdh\kdbo

^_ihablh\ ij_^mkfZljb\Z_lky ijZ\h ]hkm^Zjkl\Z� \ dhlhjhf gZoh^blky [Zgd�

ih�ij_`g_fm kha^Z_l g_hij_^_e_gghklv� < kemqZ_ k_dlhjh\� dhlhju_

hj]Zgbah\Zgu ih ijbgpbim k_lb hl^_e_gbc� [ueh [u g_p_e_khh[jZagh

j_]mebjh\Zlv \hijhku ijbhjbl_lZ� k\yaZggu_ k hi_jZpbyfb� dhlhju_

ij_^ijbylb_ hkms_kl\ey_l q_j_a hl^_e_gb_ \ h^ghc kljZg_� \ khhl\_lkl\bb k

ijZ\hf ^jm]hc kljZgu� ]^_ jZkiheh`_gZ rlZ[�d\ZjlbjZ beb p_gljZevgZy dhglhjZ

lZdh]h ij_^ijbylby� Wlh hlghkblky� \ qZklghklb� d [Zgdh\kdhfm k_dlhjm� ]^_

khhl\_lkl\mxsb_ mkeh\by� gZ dhlhjuo hl^_e_gbyf [Zgdh\ jZaj_rZ_lky

hkms_kl\eylv hi_jZpbb� b dhgdj_lgu_ h]jZgbq_gby� k dhlhjufb hgb

klZedb\Zxlky \ k\yab k ijbf_g_gb_f k\hbo f_lh^h\ j_nbgZgkbjh\Zgby b ijZ\be

\ hlghr_gbb hkfhljbl_evghklb� lj_[mxl� qlh[u lZdb_ hl^_e_gby ^_ckl\h\Zeb \

khhl\_lkl\bb k j_`bfhf� dhlhjuc m\yaZg k ijZ\hf kljZgu bo f_klhgZoh`^_gby�

Ihwlhfm NjZgpby kqblZ_l� qlh[u [ueh [u `_eZl_evgh mdZaZlv� qlh \ klZlv_ 2 4
]h\hjblky g_ h ijZ\_ ]hkm^Zjkl\Z� \ dhlhjhf gZoh^blky rlZ[±d\ZjlbjZ �beb

p_gljZevgZy dhglhjZ� [ZgdZ� Z h ijZ\_ ]hkm^Zjkl\Z� \ dhlhjhf gZoh^blky

khhl\_lkl\mxs__ hl^_e_gb_�

G_^h]h\hjgZy ^_[blhjkdZy aZ^he`_gghklv� < khhl\_lkl\bb kh klZlv_c 2 �Z� ba

kn_ju ijbf_g_gby dhg\_gpbb bkdexqZ_lky ^_[blhjkdZy aZ^he`_gghklv

g_^h]h\hjgh]h oZjZdl_jZ� gZijbf_j ijZ\Z gZ hieZlm \ khhl\_lkl\bb k ijhkv[hc h

\haf_s_gbb gZeh]h\� mklmidZ dhlhjuo \ gZklhys__ \j_fy y\ey_lky h^ghc ba

\Z`guo jZagh\b^ghkl_c nbgZgkh\hc ijZdlbdb� NjZgpby \k_]^Z kqblZeZ b
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hlf_qZeZ \ k\hbo aZf_qZgbyo \ ijhrehf ]h^m� qlh ijbf_g_gb_ [he__ rbjhdh]h

hij_^_e_gby ihgylby �^_[blhjkdZy aZ^he`_gghklv� iha\hebeh [u kmablv

jZaebqby \ lhedh\Zgbb nhjfmebjh\db �^h]h\hjgu_ ijZ\Z� \ jZaebqguo ijZ\h\uo

kbkl_fZo� Ih wlbf ijbqbgZf [ueh [u `_eZl_evgh \dexqblv wlm dZl_]hjbx

^_[blhjkdhc aZ^he`_gghklb \ kn_jm ijbf_g_gby dhg\_gpbb� ij_^mkfhlj_\ ^ey

]hkm^Zjkl\ nZdmevlZlb\gmx kbkl_fm \ nhjf_ aZy\e_gbc� LZdhc ih^oh^ iha\hebl

ba[_`Zlv g_h[oh^bfhklb i_j_kfhljZ gZ l_dms_c klZ^bb i_j_]h\hjh\ p_eh]h jy^Z

iheh`_gbc� dhlhju_ m`_ jZajZ[hlZgu ^ey j_]mebjh\Zgby mklmidb

bkdexqbl_evgh ^h]h\hjghc ^_[blhjkdhc aZ^he`_gghklb�

KlZlvy �� imgdl 4 . < imgdl_ � klZlvb � g_ kh^_j`blky q_ldh]h mdZaZgby gZ lh�

dZdh_ ]hkm^Zjkl\h ^he`gh ^_eZlv aZy\e_gb_� k l_f qlh[u ijbeh`_gb_ ih^e_`Zeh

ijbf_g_gbx� < j_amevlZl_ \ khhl\_lkl\bb k dhg\_gpb_c fh`_l h^gh\j_f_ggh

kms_kl\h\Zlv g_kdhevdh iZjZee_evguo kbkl_f ^ey mklZgh\e_gby ijbhjbl_lh\

f_`^m dhgdmjbjmxsbfb p_kkbhgZjbyfb� ?keb� gZijbf_j� \ km^Zo ]hkm^Zjkl\Z :

jZkkfZljb\Z_lky \hijhk h dheebabb f_`^m mklmidhc k ijbhjbl_lhf \

khhl\_lkl\bb k ijZ\hf ]hkm^Zjkl\Z : �dhlhjh_ j_rbeh ijbf_gylv ijZ\beZ h

ijbhjbl_l_ gZ hkgh\Zgbb fhf_glZ j_]bkljZpbb� jZa^_eu , b ,, ijbeh`_gby� b

^jm]hc mklmidhc k ijbhjbl_lhf \ khhl\_lkl\bb k ijZ\hf ]hkm^Zjkl\Z < �\

dhlhjhf gZoh^blky p_^_gl b dhlhjh_ j_rbeh ijbf_gylv ijZ\beZ h ijbhjbl_l_ gZ

hkgh\Zgbb fhf_glZ aZdexq_gby ^h]h\hjZ mklmidb� jZa^_e I I I ijbeh`_gby�� lh g_

ykgh� dZdh_ ijZ\h ih^e_`bl ijbf_g_gbx� ijZ\h ]hkm^Zjkl\Z : �jZa^_e I� beb `_

ijZ\h ]hkm^Zjkl\Z < (jZa^_e I I ) .

Ij_^klZ\ey_lky hq_\b^guf� qlh bf_ggh \ khhl\_lkl\bb k ijZ\hf

]hkm^Zjkl\Z� \ dhlhjhf gZoh^blky p_^_gl� ^he`gh hij_^_eylvky� dZdZy kbkl_fZ

ijbhjbl_lZ ijbf_gbfZ \ ^h]h\Zjb\Zxs_fky ]hkm^Zjkl\_ \ khhl\_lkl\bb kh

klZlv_c 1 �Z�� \ dhlhjhc hij_^_ey_lky kn_jZ ijbf_g_gby dhg\_gpbb� L_f g_

f_g__ wlh g_ mdZaZgh ^hklZlhqgh q_ldh \ l_dkl_ dhg\_gpbb� < klZlv_ ��� dhlhjZy

dZkZ_lky ijbf_g_gby ijbeh`_gby� mdZau\Z_lky lhevdh� qlh �]hkm^Zjkl\h

fh`_l « aZy\blv h lhf� qlh hgh [m^_l k\yaZgh eb[h jZa^_eZfb , b ,,� eb[h

jZa^_ehf I I I  ijbeh`_gby d gZklhys_c Dhg\_gpbb�� < imgdl_ � klZlvb 4 2
mdZau\Z_lky� qlh ^ey p_e_c klZlvb �� ijZ\hf ^h]h\Zjb\Zxs_]hky ]hkm^Zjkl\Z�

k^_eZ\r_]h aZy\e_gb_ kh]eZkgh baeh`_gguf \ur_ iheh`_gbyf� y\ey_lky k\h^

ijZ\be� baeh`_gguo eb[h \ jZa^_e_ I ijbeh`_gby� eb[h \ jZa^_e_ I I I � <

khhl\_lkl\bb k imgdlhf � klZlvb � ijbeh`_gb_ ijbf_gy_lky \

^h]h\Zjb\Zxs_fky ]hkm^Zjkl\_� dhlhjh_ k^_eZeh aZy\e_gb_ \ khhl\_lkl\bb kh

klZlv_c ��� Ihwlhfm ij_^eZ]Z_lky baf_gblv imgdl � klZlvb � ke_^mxsbf

h[jZahf� �Ijbeh`_gb_ d gZklhys_c Dhg\_gpbb ijbf_gy_lky \ hlghr_gbb

mklmihd� mihfygmluo \ aZy\e_gbb� k^_eZgghf \ khhl\_lkl\bb kh klZlv_c 4 2
^h]h\Zjb\Zxsbfky ]hkm^Zjkl\hf� \ dhlhjhf gZoh^blky p_^_gl��

<aZbfhk\yav f_`^m ijh_dlhf dhg\_gpbb b IjZ\beZfb �?K� 1h� 1 3 4 6 /2 0 0 0
Kh\_lZ ?\jhi_ckdh]h khxaZ hl �� fZy ���� ]h^Z h ijhba\h^kl\_ ih ^_eZf

h g_khklhyl_evghklb

GZ k\h_c ihke_^g_c k_kkbb JZ[hqZy ]jmiiZ hlf_lbeZ� qlh gbdZdbo dheebabc

f_`^m dhg\_gpb_c b IjZ\beZfb ?\jhi_ckdh]h khxaZ h ijhba\h^kl\_ ih ^_eZf h

g_khklhyl_evghklb g_ \hagbdZ_l �kf� A / C N .9 /4 8 6 � imgdl ����� L_f g_ f_g__ wlh]h

aZy\e_gby� ih�\b^bfhfm� g_^hklZlhqgh ^ey mklZgh\e_gby kh\f_klbfhklb ijh_dlZ

dhg\_gpbb k IjZ\beZfb ?\jhi_ckdh]h khxaZ� < khhl\_lkl\bb kh klZlv_c 2 4
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dhg\_gpbb dheebabb ijZ\ p_kkbhgZjby b mijZ\eyxs_]h \ ^_e_ h

g_khklhyl_evghklb ih^e_`Zl mj_]mebjh\Zgbx \ khhl\_lkl\bb k ijZ\hf

]hkm^Zjkl\Z� \ dhlhjhf gZoh^blky p_^_gl� < khhl\_lkl\bb kh klZlvyfb � b ��g )
IjZ\be ?\jhi_ckdh]h khxaZ wlhl \hijhk ih^e_`bl mj_]mebjh\Zgbx \

khhl\_lkl\bb k ijZ\hf ]hkm^Zjkl\Z� \ dhlhjhf khkj_^hlhq_gu hkgh\gu_

bgl_j_ku ^he`gbdZ� aZljhgmlh]h mklmidhc� LZdbf h[jZahf� f_`^m wlbfb ^\mfy

^hdmf_glZfb \hagbdZ_l� ih f_gvr_c f_j_ \b^bfZy� g_kh\f_klbfhklv� ;ueh [u

p_e_khh[jZagh jZatykgblv wlhl \hijhk�

<hafh`gh� p_e_khh[jZagh lZd`_ jZatykgblv� \ dZdhc kl_i_gb dhg\_gpby

fh`_l ih\ebylv gZ iheh`_gb_ klhjhg� h[eZ^Zxsbo hij_^_e_ggufb ijZ\Zfb \

jZfdZo \lhjhkl_i_ggh]h ijhba\h^kl\Z ih ^_em h g_khklhyl_evghklb� Z g_ \

jZfdZo hkgh\gh]h ijhba\h^kl\Z ih ^_em h g_khklhyl_evghklb� ihkdhevdm \

ijZ\beZo ?\jhi_ckdh]h khxaZ \ ijbgpbi_ ij_^mkfZljb\Zxlky ZgZeh]bqgu_

ihke_^kl\by ^ey wlbo ^\mo \b^h\ ijhba\h^kl\� <_jhylgh� [hevrmx ykghklv

h[_ki_qbl lZd`_ mdZaZgb_ gZ lh� qlh ijhba\h^kl\hf ih ^_em h

g_khklhyl_evghklb� dhlhjh_ mihfbgZ_lky \ klZlv_ �� dhg\_gpbb� y\ey_lky

ijhba\h^kl\h� \ha[m`^_ggh_ ijhlb\ p_^_glZ� _keb g_ [m^_l khql_gh� qlh \iheg_

^hklZlhqghc \ k\yab k wlbf y\ey_lky klZlvy � dhg\_gpbb�

KlZlvy ��� imgdl �� < imgdl_ � klZlvb �� ih�ij_`g_fm kh^_j`blky kkuedZ gZ

�fhf_gl aZdexq_gby i_j\hgZqZevgh]h ^h]h\hjZ�� LZdZy nhjfmebjh\dZ�

\hafh`gh� y\ey_lky g_m^Zqghc� ihkdhevdm ^h]h\hj h[ mklmid_ ^_[blhjkdhc

aZ^he`_gghklb fh`_l [ulv ih^ibkZg \ h^gm ^Zlm� \ lh \j_fy dZd nZdlbq_kdZy

mklmidZ ^_[blhjkdhc aZ^he`_gghklb fh`_l [ulv hkms_kl\e_gZ iha^g__� H[uqgh

bf_ggh wlh bf__l f_klh gZ ijZdlbd_�


