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V[aR_[NaV\[NY T\cR_[ZR[a O_VOR_f( ?[ TR[R_NY& Va ]_\UVOVa`  P\__b]a 

]NfZR[a` a\ S\_RVT[ \SSVPVNY` S\_ aUR ]b_]\`R \S \OaNV[V[T \_ XRR]V[T 

Ob`V[R`` N[Q _R^bV_R` P\Z]N[VR` a\ XRR] NPPb_NaR O\\X` N[Q _RP\_Q` 

N[Q a\ QRcV`R N[Q ZNV[aNV[ N[ RSSRPaVcR V[aR_[NY P\[a_\Y `f`aRZ( JUR 

<8F6 UN` ORR[ N S\Pb` \S K(I( T\cR_[ZR[a R[S\_PRZR[a(  JUR <_NbQ 

IRPaV\[ \S aUR 9R]N_aZR[a \S @b`aVPR $j9E@k% UN` _R`\YcRQ [RN_Yf .* 

<8F6 _RYNaRQ NPaV\[` `V[PR ,**.& a\aNYV[T Z\_R aUN[ !+(/ OVYYV\[ 

V[ P\ZOV[RQ SV[R`(  JUR ]N`a ad\ fRN_` UNcR `RR[ N Z\_R `VT[VSVPN[a 

V[P_RN`R V[ aUR [bZOR_ \S PN`R` N[Q aUR cNYbR \S `RaaYRZR[a`& R(T( !2** 

ZVYYV\[ S\_ IVRZR[` $,**2%& !/13 ZVYYV\[ S\_ ARYY\TT 7_\d[ # H\\a 

BB8 ) >NYYVOb_a\[ $,**3% N[Q !.** ZVYYV\[ S\_ 76; If`aRZ` $,*+*%( 
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JUR <8F6  UN` N dVQR `P\]R \S N]]YVPNaV\[ dVaU _R`]RPa a\ 

P\cR_RQ R[aVaVR` N[Q ]R_`\[`( 

JUR N[aV'O_VOR_f N[Q NPP\b[aV[T ]_\cV`V\[` N]]Yf a\ N[f V``bR_& 

K(I(  \_ S\_RVT[& aUNa UN` N PYN``  \S `RPb_VaVR` _RTV`aR_RQ b[QR_ 

IRPaV\[ +, \S aUR IRPb_VaVR` ;ePUN[TR 6Pa \S +3-. \_ V` _R^bV_RQ 

a\  S V YR ]R_V\QVP _R]\_a`  dVaU aUR K(I(  IRPb_VaVR` N[Q ;ePUN[TR 

8\ZZV``V\[ $aUR jI;8k% ]b_`bN[a a\ IRPaV\[ +/ $Q% \S aUR 6Pa& 

V[PYbQV[T P\Z]N[VR` dVaU 69H` $6ZR_VPN[ 9R]\`VaN_f HRPRV]a`% 

a_NQRQ \[ N K(I( `a\PX RePUN[TR(  JUR N[aV'O_VOR_f ]_\cV`V\[` NY`\ 

N]]Yf a\ $V% N[f K(I( jQ\ZR`aVP P\[PR_[k& V[PYbQV[T N[f K(I( PVaVgR[& 

[NaV\[NY& _R`VQR[a& \_ P\_]\_NaV\[& ]N_a[R_`UV]& N``\PVNaV\[& W\V[a'

`a\PX P\Z]N[f& Ob`V[R`` a_b`a& b[V[P\_]\_NaRQ \_TN[VgNaV\[& \_ `\YR 

]_\]_VRa\_`UV] dVaU ]_V[PV]NY ]YNPR \S Ob`V[R`` V[ K(I( \_ \_TN[VgRQ 

b[QR_ K(I( YNd5 N[Q $VV% N[f \SSVPR_& QV_RPa\_& RZ]Y\fRR& \_ NTR[a 

NPaV[T \[ aUR V``bR_i` \_ Q\ZR`aVP P\[PR_i` ORUNYS(  <8F6 YVNOVYVaf 

ZNf NY`\ `aRZ S_\Z aUR NPaV\[` \S S\_RVT[ `bO`VQVN_VR` N[Q NTR[a`( 

6` `bPU&  8UV[R`R P\Z]N[VR` dUVPU N_R YV`aRQ \[ N[f `a\PX 

RePUN[TR V[ aUR K(I(& \d[RQ Of N K(I( P\Z]N[f& \_ NPaV[T N` N[ 

NTR[a \_ Ob`V[R`` ]N_a[R_` \S `bPU N P\Z]N[f PN[ NYY OR `bOWRPa a\ 

aUR <8F6( 6` Z\_R 8UV[R`R P\Z]N[VR` `bPPRRQ V[ V``bV[T `RPb_VaVR` 

V[ aUR  K(I( N[Q N`  Q\V[T Ob`V[R``  V[  8UV[N _N]VQ Yf ORP\ZV[T 
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<V_`a R[NPaRQ  V[  +311  N[Q NZR[QRQ `V[PR aUR[&  aUR K(I( 

<\_RVT[ 8\__b]a F_NPaVPR` 6Pa $aUR j<8F6k% V` NVZRQ Na P\ZONaV[T 
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ZNf OR \S a_RZR[Q\b` OR[RSVa a\ aUR _R^bR`aV[T \SSVPVNY(

?[ N _RPR[a PN`R& aUR I;8 _RNPURQ N `RaaYRZR[a \S !-**&*** 

dVaU N P\Z]N[f PNYYRQ LR_Ng DRad\_X` ?[P( $jLR_Ngk%& ON`RQ \[ 

NYYRTNaV\[` \S N[ NYYRTRQ TVSa `PURZR S\_ VYYVPVa ]NfZR[a` N[Q TVSa` 

\S N]]_\eVZNaRYf !.&/** V[ cNYbR& V[PYbQV[T TVSa` \S SY\dR_` a\ aUR 

`]\b`R \S N S\_RVT[ `aNaR P\Z]N[fi` 8;E& N[Q N[ \SSR_ \S N !-/&*** 

]NfZR[a aUNa dN` V[aR_PR]aRQ ORS\_R Va dN` ]NVQ( JUV` `RaaYRZR[a 

QRZ\[`a_NaR` aUNa aUR_R V` [\ QR ZV[VZb` RePR]aV\[ a\ aUR <8F6& N[Q 

RcR[ `RRZV[TYf ZV[\_ V[S_NPaV\[` ZNf YRNQ a\ R[S\_PRZR[a NPaV\[( JUR 

NYYRTNaV\[ \S aUR TVSa SY\dR_` PN`a` Sb_aUR_ ^bR`aV\[` \[ dUNa af]R \S 

TVSa d\bYQ OR _RTN_QRQ N` [\ZV[NY N[Q ]R_ZV``VOYR(

JUR LR_Ng PN`R V` N P\[a_N`a dVaU ]N`a R[S\_PRZR[a NPaV\[` 

_RYNaV[T a\ TVSa `PURZR`& dUVPU af]VPNYYf UNcR V[c\YcRQ `bO`aN[aVNY 

]NfZR[a`  \cR_  N `b`aNV[RQ  ]R_ V\Q  \S  a VZR(  DRcR_aURYR``&  aUR 

P\[`R^bR[PR` S\_ LR_Ng UNcR ORR[ `VT[VSVPN[a& V[PYbQV[T aUR YR[TaUf 

N[Q Re]R[`VcR V[aR_[NY V[cR`aVTNaV\[& N[Q aUR `bO`R^bR[a RSSRPa \[ 

aUR P\Z]N[fi` `UN_R ]_VPR N[Q N dN_[V[T \S ]\aR[aVNY QR'YV`aV[T S_\Z 

D6I96G S\_ Va` QRYNfRQ SVYV[T \S Va` ^bN_aR_Yf _R]\_a` QbR a\ aUR \['

T\V[T V[cR`aVTNaV\[( <_\Z aUV` `RaaYRZR[a& Va N]]RN_` aUNa aUR_R ZNf 

[\a OR N _RNQVYf QV`PR_[NOYR aU_R`U\YQ S\_ N[ <8F6 R[S\_PRZR[a 

NPaV\[( D\ TVSa& ]NfZR[a& \_ O_VOR ZNf OR a\\ `ZNYY a\ PN]ab_R aUR 

NaaR[aV\[ \S K(I( _RTbYNa\_`( JUV` `RaaYRZR[a Sb_aUR_ b[QR_`P\_R` aUR 

[RRQ S\_ cVT\_\b` P\Z]YVN[PR(

     F&<>375; *4H17/8?G" JUR aR_Z jS\_RVT[ \SSVPVNYk V[PYbQR` N[f 

\SSVPR_ \_ RZ]Y\fRR \S N S\_RVT[ T\cR_[ZR[a \_ N[f QR]N_aZR[a& 

NTR[Pf&  \_ V[`a_bZR[aNYVaf aUR_R\S& \_ \S N j]bOYVP V[aR_[NaV\[NY 

\_TN[VgNaV\[&k \_ N[f ]R_`\[ NPaV[T V[ \SSVPVNY PN]NPVaf S\_ \_ \[ ORUNYS 

\S `bPU R[aVaf(  JUV` V[PYbQR` \SSVPVNY` N[Q RZ]Y\fRR` \S `aNaR'\d[RQ 

R[aR_]_V`R`( <\_RVT[ ]\YVaVPNY ]N_aVR` N[Q PN[QVQNaR` S\_ ]\YVaVPNY \SSVPR 

N_R NY`\ P\[`VQR_RQ jS\_RVT[ \SSVPVNY`k b[QR_ aUR <8F6(

CN[f ZNW\_ Ob`V[R``R` V[ 8UV[N N_R `aNaR'\d[RQ \_ `aNaR'

P\[a_\YYRQ RcR[ VS `\ZR ]\_aV\[ \S aURV_ `UN_R` N_R \d[RQ Of \aUR_ 

R[aVaVR` \_ ]bOYVPYf a_NQRQ( IbPU Ob`V[R``R` N_R \]R_NaRQ b[QR_ aUR 

`b]R_cV`V\[ \S aUR IaNaR'\d[RQ 6``Ra` Ib]R_cV`V\[ N[Q 6QZV[V`a_NaV\[ 

8\ZZV``V\[ \S aUR IaNaR 8\b[PVY $jI6I68k%( JUR I6I68 ]R_S\_Z` 

aUR Sb[PaV\[ \S N `aNaR \d[R_& _R]_R`R[aV[T aUR `aNaR N` `UN_RU\YQR_ 

V[ aUR P\Z]N[f( JUb`& RZ]Y\fRR` \S ZN[f 8UV[R`R Ob`V[R``R` N[Q 

V[Qb`a_VR` ZNfOR P\[`VQR_RQ S\_RVT[ \SSVPVNY` b[QR_ aUR <8F6(

      $<>>A=@ ';@3;@" <\_ N ]NfZR[a a\ N S\_RVT[ \SSVPVNY a\ P\[`aVabaR 

N jO_VORk& Va Zb`a OR ZNQR jP\__b]aYfk dVaU aUR V[aR[a a\ V[SYbR[PR aUR 

_RPV]VR[a S\_ N[ VZ]_\]R_ ]b_]\`R \S aUR ]NfR_( 6 P\__b]a ]NfZR[a 

[RRQ [\a a\ `bPPRRQ a\ S\_ aUR ]Nf\_ a\ OR URYQ PbY]NOYR(

     (;<C83253" JUR <8F6  ]_\UVOV a` ]NfZR[a`  ZNQR dUVYR 

P\ZZ\[]YNPR S\_ K(I( P\Z]N[VR`& aUR <8F6 dVYY VZ]NPa [bZR_\b` 

8UV[R`R P\Z]N[VR`( 6[\aUR_ VZ]\_aN[a _RN`\[ aUNa aUR ZN[NTRZR[a 

\S 8UV[R`R P\Z]N[VR` `U\bYQ NaaNPU VZ]\_aN[PR a\ <8F6 P\Z]YVN[PR 

V` aUNa _RPR[a <8F6 R[S\_PRZR[a UN` `VT[VSVPN[aYf S\Pb`RQ \[ VZ]\`V[T 

]R_`\[NY Y VNOVYVaVR` \[ aUR V[QVcVQbNY`& V[PYbQV[T VZ]_V`\[ZR[a N[Q 

UVTU NZ\b[a \S SV[R`( 
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JUR <8F6 V` R[S\_PRQ Of aUR 9E@ N[Q aUR I;8(  ;PU\V[T _RPR[a 

a_R[Q` V[ R[UN[PV[T R[S\_PRZR[a \S SRQR_NY YNd`& aUR K(I( 8\[T_R`` 

UN` V[P_RN`RQ Sb[QV[T a\ aUR 9E@ N[Q aUR I;8 S\_ R[S\_PRZR[a 

RSS\_a`( E[ CNf ,*& ,**3& aUR K(I( F_R`VQR[a EONZN `VT[RQ aUR 

<_NbQ ;[S\_PRZR[a N[Q HRP\cR_f 6Pa $j<;H6k% V[a\ YNd& dUVPU 

]_\cVQR` N[ NQQVaV\[NY !+0/ ZVYYV\[ Sb[QV[T a\ aUR 9E@ S\_ aUR UV_V[T 

\S S_NbQ ]_\`RPba\_` N[Q V[cR`aVTNa\_` N[Q !,* ZVYYV\[ a\ I;8 S\_ 

V[cR`aVTNaV\[` N[Q R[S\_PRZR[a ]_\PRRQV[T`( <b_aUR_Z\_R& aUR I;8 

P\[QbPaRQ aUR YN_TR`a _R\_TN[VgNaV\[ \S Va` 9VcV`V\[ \S ;[S\_PRZR[a 

V[ -* fRN_`( ?a P_RNaRQ SVcR `]RPVNYVgRQ b[Va`& V[PYbQV[T aUR <\_RVT[ 

8\__b]a F_NPaVPR` K[Va( ?a NY`\ P_RNaRQ N[ ESSVPR \S CN_XRa ?[aRYYVTR[PR& 

dUVPU dVYY `R_cR N` N PR[a_NYVgRQ QNaNON`R S\_ I;8 a\ Y\\X S\_ YRNQ`& 

RZR_TV[T a_R[Q`& N[Q ]NaaR_[` \S ORUNcV\_( ?[ ,**3& aUR I;8 _RPRVcRQ 

N]]_\eVZNaRYf 1**&*** aV]`& P\Z]YNV[a` N[Q N[Q _RSR__NY`(
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JUR <8F6 UN` ad\ ]_V[PV]NY P\Z]\[R[a` ORV[T aUR N[aV'O_VOR_f 

]_\cV`V\[` N[Q aUR _RP\_QXRR]V[T N[Q NPP\b[aV[T _R^bV_RZR[a`(

6[aV'O_VOR_f F_\cV`V\[`

JUR <8F6 N[aV'O_VOR_f ]_\cV`V\[`  ]_\UVOVa V[QVcVQbNY` N[Q 

Ob`V[R``R` S_\Z QV_RPaYf \_ V[QV_RPaYf ZNXV[T \_ \SSR_V[T ]NfZR[a`& 

TVSa` \S Z\[Rf \_ N[faUV[T \S cNYbR a\ N S\_RVT[ \SSVPVNY& dVaU P\__b]a 

V[aR[a& S\_ aUR ]b_]\`R \S4

$N% V[SYbR[PV[T N[f NPa \_ QRPV`V\[ \S aUR S\_RVT[ \SSVPVNY V[ UV` 

\SSVPVNY PN]NPVaf5 \_

$O% V[QbPV[T `bPU \SSVPVNY a\ Q\ \_ \ZVa a\ Q\ N[f NPa V[ cV\YNaV\[ 

\S UV` YNdSbY Qbaf5 

$P% `RPb_R N[f VZ]_\]R_ NQcN[aNTR& V[ \_QR_ a\ URY] aUR ]NfR_ 

\OaNV[ \_ _RaNV[ Ob`V[R`` \_ QV_RPa Ob`V[R`` a\ N[f ]R_`\[(

MR N[NYfgR ORY\d aUR Z\`a VZ]\_aN[a RYRZR[a` dVaU _R`]RPa a\ 

aUR ]_\cV`V\[`(

    F#;E@67;5 <4 -/8A3G" JUR aR_Z \S jN[faUV[T \S cNYbRk V` 

O_\NQYf P\[`a_bRQ( JUR_R V` [\ ZNaR_VNYVaf aU_R`U\YQ ' RcR[ _RYNaVcRYf 

`ZNYY \_ `RRZV[TYf V[`VT[VSVPN[a TVSa`& ]NfZR[a`& \_ \SSR_` PN[ TVcR 

_V`R a\ N cV\YNaV\[ \S aUR N[aV'O_VOR_f ]_\UVOVaV\[( 6YaU\bTU N S\_RVT[ 

\SSVPVNYi` _R^bR`a ZNf `RRZ V[`VT[VSVPN[a& aUR SbYSVYYZR[a \S aUNa _R^bR`a 
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jX[\dV[Tk  `bPU  ]NfZR[a dV YY OR QV_RPaRQ  a\  S\_R VT[  \SSVP VN Y`( 

jA[\dV[Tk V[PYbQR` P\[`PV\b`  QV`_RTN_Q \_ QRYVOR_NaR VT[\_N[PR 

\S SNPa`& VT[\_N[PR \S aUR j_RQ SYNT`k aUNa d\bYQ P_RNaR _RN`\[NOYR 

`b`]VPV\[ aUNa V YYRTNY ]NfZR[a` UNcR ORR[ ZNQR(  I\ZR P\ZZ\[ 

j_RQ SYNT`k dUR[ QRNYV[T dVaU ]\aR[aVNY NTR[a)Ob`V[R`` ]N_a[R_` N_R4 

_RSb`NY Of ]\aR[aVNY NTR[a)]N_a[R_ a\ PR_aVSf P\Z]YVN[PR dVaU aUR 

<8F6& b[b`bNY ]NfZR[a ]NaaR_[` \_ SV[N[PVNY N__N[TRZR[a`& b[b`bNYYf 

UVTU P\ZZV``V\[`& _R]baNaV\[ \S aUR NTR[a)]\aR[aVNY ]N_a[R_& N]]N_R[a 

YNPX \S ^bNYVSVPNaV\[` \_ _R`\b_PR` \S NTR[a a\ ]R_S\_Z aUR `R_cVPR` 

\SSR_RQ& N[Q aVR` ORadRR[ ]\aR[aVNY NTR[a)]N_a[R_ N[Q S\_RVT[ \SSVPVNY 

\_ ]\aR[aVNY T\cR_[ZR[aNY Pb`a\ZR_(
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8R_aNV[ ]NfZR[a` a\ aUR S\_RVT[ \SSVPVNY` N_R ]R_ZVaaRQ Of aUR 

<8F6& V[PYbQV[T $V% ]NfZR[a` \_ TVSa` aUNa N_R YRTNY b[QR_ aUR d_VaaR[ 

YNd` N[Q _RTbYNaV\[` \S aUR U\`a P\b[a_f5 N[Q $VV% j_RN`\[NOYR N[Q 

O\[N SVQRk Re]R[QVab_R` dUVPU N_R QV_RPaYf _RYNaRQ a\ ]_\Z\aV\[ \_ 

QRZ\[`a_NaV\[ \S ]_\QbPa` \_ `R_cVPR` \_ a\ aUR ]R_S\_ZN[PR \S N 

P\[a_NPabNY Qbaf(  ?a `U\bYQ OR [\aRQ aUNa aUR QRSR[QN[a ORN_` aUR Ob_QR[ 

\S ]_\cV[T aUNa aUR ]NfZR[a SNYY` dVaUV[ \[R \S aUR`R ad\ PNaRT\_VR`(

JUR <8F6 NY`\ P_RNaR` N[ RePR]aV\[ S\_ ]NfZR[a` ZNQR S\_ aUR 

]b_]\`R \S SNPVYVaNaV[T \_ Re]RQVaV[T N j_\baV[R T\cR_[ZR[aNY NPaV\[(k  

jH\baV[R T\cR_[ZR[aNY NPaV\[k V` QRSV[RQ b[QR_ aUR <8F6 a\ V[PYbQR 

PR_aNV[ af]R` \S T\cR_[ZR[a NPaV\[` aUNa N_R \_QV[N_VYf N[Q P\ZZ\[Yf 

]R_S\_ZRQ(  ?a RePYbQR` ]NfZR[a` ZNQR _RYNaV[T a\ jN[f QRPV`V\[ Of 

N S\_RVT[ \SSVPVNYh a\ NdN_Q [Rd Ob`V[R`` a\ \_ a\ P\[aV[bR Ob`V[R`` 

dVaU N ]N_aVPbYN_ ]N_af&k \_ N[f NPaV\[` aNXR[ a\ R[P\b_NTR `bPU N 

QRPV`V\[(  +/ K(I(8( l12QQ'+$S%$-%$7%(

JUR 9E@ UN` V``bRQ N [bZOR_ \S 6QcV`\_f E]V[V\[` _RTN_QV[T 

NYY\dNOYR ]NfZR[a` aUNa `U\bYQ OR P\[`bYaRQ ORS\_R NbaU\_VgV[T 

]NfZR[a` a\ S\_RVT[ \SSVPVNY`( <\_ ReNZ]YR& aUR NQcV`\_f \]V[V\[` 

NQQ_R`` dUR[ ]NfZR[a` ZNf OR ]R_ZV``VOYR dVaU _R`]RPa a\ `]\[`\_RQ 

a_NcRY N[Q U\`]VaNYVaf S\_ S\_RVT[ \SSVPVNY`& N[Q dUNa af]R` \S Ob`V[R`` 

TVSa` ZNf OR ]R_ZV``VOYR( I]RPVSVP ReNZ]YR` PN[ OR S\b[Q Na 9E@i` 

dRO`VaR( >\dRcR_ _RPR[a PN`R `bPU N` aUR LR_Ng PN`R QRZ\[`a_NaR aUNa 

`bPU `aN[QN_Q` T\cR_[V[T ]R_ZV``VOYR ]NfZR[a` N_R [\a [RPR``N_VYf 

PYRN_'Pba N[Q N_R `bOWRPa a\ N P\b_ai` QV`P_RaV\[(
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JUR <8F6i` NPP\b[aV[T ]_\cV`V\[` N_R V[QR]R[QR[a \OYVTNaV\[`& 

`R]N_NaR S_\Z aUR N[aV'O_VOR_f ]_\cV`V\[`( ;cR[ VS N P\Z]N[f UN` P\Z]YVRQ 

dVaU aUR N[aV'O_VOR_f ]_\cV`V\[` V[ ZNXV[T N ]NfZR[a dVaU\ba jP\__b]ak 

V[aR[aV\[& Va PN[ `aVYY OR URYQ YVNOYR b[QR_ aUR NPP\b[aV[T ]_\cV`V\[` VS `bPU 

]NfZR[a` N_R [\a ]_\]R_Yf _RSYRPaRQ V[ Va` O\\X` N[Q _RP\_Q`(

JUR NPP\b[aV[T ]_\cV`V\[`  _R^bV_R aUNa V``bR_`  $aUR ]bOYVP 

P\Z]N[VR`% jZNXR N[Q XRR] O\\X`& _RP\_Q` N[Q NPP\b[a` dUVPU& 

V[ _RN`\[NOYR QRaNVY& NPPb_NaRYf N[Q SNV_Yf _RSYRPa aUR a_N[`NPaV\[` 

N[Q QV`]\`VaV\[` \S N``Ra` \S V``bR_(k  JUR ]_\cV`V\[` NY`\ _R^bV_R 

aUNa V``bR_` P_RNaR N[Q ZNV[aNV[  `f`aRZ \S V[aR_[NY NPP\b[aV[T 

P\[a_\Y` `bSSVPVR[a a\ ]_\cVQR _RN`\[NOYR N``b_N[PR` aUNa a_N[`NPaV\[` 

N_R ReRPbaRQ dVaU ZN[NTRZR[a NbaU\_VgNaV\[ N[Q N_R _RP\_QRQ 

a\ ZNV[aNV[ NPP\b[aNOVYVaf S\_ N``Ra` N[Q ]R_ZVa aUR P_RNaV\[ \S 

SV[N[PVNY `aNaRZR[a`(k JUR aR_Z` j_RN`\[NOYR QRaNVYk N[Q j_RN`\[NOYR 

N``b_N[PR`k ZRN[ N YRcRY \S QRaNVY N[Q QRT_RR \S N``b_N[PR aUNa d\bYQ 

`NaV`Sf ]_bQR[a \SSVPVNY` V[ aUR P\[QbPa \S aURV_ \d[ NSSNV_`(

JUR NPP\b[a V[T  ]_\cV`V\[`  N Y`\  _R^bV_R`  N[ V``bR_ a\  b`R 

T\\Q SNVaU V[SYbR[PR a\ V[QbPR P\Z]YVN[PR \S aUR R[aVaVR`& Q\ZR`aVP 

\_ S\_RVT[& dUVPU `bPU V``bR_ \d[` /*" \_ YR`` \S c\aV[T ]\dR_( 

<\_ `bO`VQVN_VR`& N[ V``bR_ V` YVNOYR VS aUR `bO`VQVN_f P_RNaR` SNY`R 

_RP\_Q` a\ P\[PRNY VYYVPVa ]NfZR[a N[Q V``bR_']N_R[a aUR[ V[P\_]\_NaR` 

`bO`VQVN_fi` V[S\_ZNaV\[ V[a\ Va` O\\X` N[Q _RP\_Q`(

%-) -C>A>BA .DB798GD9

J\ SNPVYVaNaR P\Z]YVN[PR& aUR <8F6 UN` N `]RPVNY P\[`bYaNaV\[ 

ZRPUN[V`Z dUR_ROf P\Z]N[VR` ZNf _R^bR`a N `aNaRZR[a \S aUR 9E@i` 

R[S\_PRZR[a V[aR[aV\[` _RTN_QV[T ]_\]\`RQ Ob`V[R`` P\[QbPa( 8\[QbPa S\_ 

dUVPU aUR 9E@ UN` V``bRQ \]V[V\[ V` R[aVaYRQ a\ N ]_R`bZ]aV\[ \S P\[S\_ZVaf 

dVaU aUR <8F6( JUR 9E@ R[P\b_NTR` P\Z]N[VR` a\ `RRX `bPU \]V[V\[ S\_ 

]\aR[aVNYYf ]_\OYRZNaVP P\[QbPa( JUR \]V[V\[` N_R [\a OV[QV[T j]_RPRQR[ak 

Oba ]_\cVQR TbVQR S\_ dUNa aUR 9E@ P\[`VQR_` a\ OR N]]_\]_VNaR P\[QbPa( 

JUR ]_RcV\b`Yf'V``bRQ \]V[V\[` N_R NcNVYNOYR Na aUR 9E@i` \SSVPVNY dRO`VaR4 

Uaa]4))ddd(b`Q\W(T\c)P_VZV[NY)S_NbQ)aUR <8F6(UaZY(

'$.# .9A5?F>9E 

JUR ]R[NYaVR` S\_ <8F6 cV\YNaV\[` N_R `VT[VSVPN[a( MVaU _R`]RPa a\ 

aUR N[aV'O_VOR_f ]_\cV`V\[`& P\Z]N[VR` ZNf SNPR P_VZV[NY SV[R` \S b] a\ 

!, ZVYYV\[ ]R_ cV\YNaV\[& \_ b] a\ adVPR aURV_ ]RPb[VN_f TNV[& V[ NQQVaV\[ 

a\ PVcVY ]R[NYaVR` \S b] a\ !+*&*** ]R_ cV\YNaV\[& N[Q QV`T\_TRZR[a \S 

N[f OR[RSVa aUR P\Z]N[f _RPRVcRQ Of aUR cV\YNaV\[( MVaU _R`]RPa a\ aUR 

NPP\b[aV[T ]_\cV`V\[`& N P\Z]N[f ZNf OR SV[RQ b] a\ !,/&***&***& N[Q 

ZNf OR _R^bV_RQ a\ ]Nf N[ NQQVaV\[NY I;8 PVcVY ]R[NYaf \S b] a\ !/**&*** 

]R_ cV\YNaV\[(  ?a V` VZ]\_aN[a a\ [\aR aUNa aUR <8F6 VZ]\`R` YVNOVYVaVR` 

\[ P\Z]N[VR` S\_ ]NfZR[a` ZNQR Of N[f aUV_Q ]N_aVR` NPaV[T \[ Va` 

ORUNYS& RcR[ VS aUR P\Z]N[f dN` [\a NdN_R \S aUR aUV_Q ]N_afi` P\[QbPa( 

8\Z]N[VR` ZNf NY`\ OR ]_RcR[aRQ S_\Z ]N_aVPV]NaV[T V[ K(I( T\cR_[ZR[a 

]_\Pb_RZR[a N[Q P\[a_NPaV[T ]_\T_NZ`(

?[QVcVQbNY` dU\ cV\YNaR aUR N[aV'O_VOR_f ]_\cV`V\[` SNPR P_VZV[NY 

S V[R`  \S b] a\ !+**&*** ]R_ c V\YN aV\[  \_ adVPR aUR NZ\b[a \S 

]RPb[VN_f TNV[ _R`bYaV[T S_\Z  aUR ]NfZR[a& \_ VZ]_V`\[ZR[a S\_ 

[\a Z\_R aUN[ SVcR fRN_`(  ?[ NQQVaV\[& aUR `aNabaR NbaU\_VgR` PVcVY 



2+*  (+,0'  )*'./'-*1 $"

]R[NYaVR` \S b] a\ !+*&*** ]R_ cV\YNaV\[( ?[QVcVQbNY SV[R` ZNf [\a 

OR ]NVQ S\_ \_ _RVZOb_`RQ Of aUR RZ]Y\fR_(  JU\`R dU\ cV\YNaR aUR 

NPP\b[aV[T ]_\cV`V\[` ZNf OR VZ]_V`\[RQ S\_ b] a\ ,* fRN_`& SV[RQ b] 

a\ !/&***&*** \_ O\aU(  

/979AF '$.# &A;BD79@9AF 1D9A8

      &&%,& /;2 %;4<>1393;@ #5/7;?@ ';27B72A/8?" ?[ aUR 

_RPR[a RSS\_a` a\ Sb_aUR_ R[UN[PR <8F6 R[S\_PRZR[a& N ]_R`VQR[aVNY 

ReRPbaVcR \_QR_ P_RNaRQ N <V[N[PVNY <_NbQ ;[S\_PRZR[a JN`X <\_PR 

$j<<;J<k% V[ D\cRZOR_ ,**3& _R]YNPV[T aUR 8\_]\_NaR <_NbQ JN`X 

<\_PR( <<;J< aRNZ` b] S\_PR` S_\Z O\aU aUR I;8& aUR 9E@ N[Q \aUR_ 

SRQR_NY NTR[PVR` N[Q V` PUNV_RQ Of 6aa\_[Rf  =R[R_NY ;_VP >\YQR_(  

JUR V` NVZRQ Na P\ZONaV[T NYY af]R` \S SV[N[PVNY S_NbQ& V[P_RN`V[T 

P\\_QV[NaV\[)V[S\_ZNaV\['`UN_V[T   NZ\[T SRQR_NY& `aNaR N[Q Y\PNY 

NTR[PVR`& N[Q ZNXV[T SbYY b`R \S aUR T\cR_[ZR[ai` YNd R[S\_PRZR[a 

N[Q _RTbYNa\_f a\\Y`( J\ QNaR& ,/ SRQR_NY YNd R[S\_PRZR[a NTR[PVR` 

V[PYbQV[T aUR 9R]N_aZR[a \S >\ZRYN[Q IRPb_Vaf a\ aUR 9R]N_aZR[a \S 

J_RN`b_f N_R ZRZOR_` \S aUR <<;J<(

JUR R[UN[PRQ R[S\_PRZR[a UN` _R`bYaRQ V[ N[ V[P_RN`R V[ aUR 

[bZOR_ \S PN`R` O_\bTUa NTNV[`a V[QVcVQbNY`( JUR 9E@ UN` O_\bTUa 

<8F6 PN`R` NTNV[`a 2+ V[QVcVQbNY` `V[PR ,**.(  <\_af'`Ve \S aUR`R 

V[QVcVQbNY` dR_R PUN_TRQ `V[PR ,**3 NY\[R(  JUR T\NY \S 9E@ V` a\ 

ZNXR _RNY jaUR ]_\`]RPa \S cR_f `VT[VSVPN[a ]_V`\[ `R[aR[PR` S\_h

RcR_f P\_]\_NaR ReRPbaVcR& RcR_f O\N_Q ZRZOR_&  N[Q RcR_f `NYR` 

NTR[ak VZ]YVPNaRQ V[ <8F6 cV\YNaV\[`(  F_\`RPbaV\[ \S V[QVcVQbNY` UN` 

]_\cRQ a\ OR \[R \S aUR XRf QRaR__R[a` a\ S\_RVT[ O_VOR_f( JUR _RPR[a 

<8F6 R[S\_PRZR[a NY`\ UN` _RPRVcRQ Rea_N\_QV[N_f P\\]R_NaV\[ dVaU 

aUR S\_RVT[ T\cR_[ZR[a`( 9E@ aRNZRQ b] dVaU =R_ZN[ ]_\`RPba\_` 

V[ IVRZR[` PN`R V[ ,**2 N[Q dVaU KAi` IR_V\b` <_NbQ ESSVPR V[ 76; 

PN`R V[ ,*+*(

        %D=/;?7<; <4 @63 &$+# )/C" E[ aUR `bO`aN[aVcR `VQR& aUR 

<8F6 YNd UN` ORR[ P\[`a_bRQ Z\_R O_\NQYf V[ `\ZR N_RN`( 6 jS\_RVT[ 

\SSVPVNYk PN[ OR N ]_VcNaR PVaVgR[ VS aUNa ]R_`\[ d\_X` S\_ N P\Z]N[f 

\d[RQ Of aUR T\cR_[ZR[a( 

?[ aUR PN`R V[c\YcV[T P\[cVPaV\[ \S N[ 6ZR_VPN[ V[cR`a\_ <_RQR_VP 

7\b_XR S\_ UV` V[cR`aZR[a V[a\ N IaNaR EVY 8\Z]N[f& aUR P\b_a UN` 

aNXR[ N Z\_R Re]N[`VcR N]]_\NPU V[ V[aR_]_RaV[T jdVYYSbY OYV[Q[R``k 

a\ aUR ReaR[a \S ReNZV[V[T aUR YRcRY \S NQR^bNPf V[ QbR QVYVTR[PR Of 

aUR ]\aR[aVNY V[cR`a\_( 6a a_VNY& aUR 9E@ ]b_`bRQ N aUR\_f \S dVYYSbY 

OYV[Q[R`` Of C_( 7\b_XR& V(R( aUNa UR P\[`PV\b`Yf Nc\VQRQ YRN_[V[T 

aUR _RYRcN[a SNPa` N[Q aUNa N` N[ Re]R_VR[PRQ V[cR`a\_& UR `U\bYQ UNcR 

X[\d[ \S aUR P\__b]a `PURZR( 7\b_XR dN` [\a NYYRTRQ a\ UNcR ]NVQ aUR 

O_VOR` $N P\'P\[`]V_Na\_ ]NVQ aUR O_VOR`%( JUR 9E@ `bPPR``SbYYf N_TbRQ 

a\ N Wb_f aUNa 7\b_XR Zb`a UNcR X[\d[ aUNa O_VOR` d\bYQ OR ]NVQ 

ORPNb`R UV` Ob`V[R`` ]N_a[R_` X[Rd NO\ba aUR O_VOR` N[Q aUR P\b[a_f V[ 

dUVPU aURf dR_R \]R_NaV[T dN` X[\d[ S\_ dVQR`]_RNQ P\__b]aV\[( JUR 

Wb_f dN` V[`a_bPaRQ aUNa 7\b_XR P\bYQ OR S\b[Q TbVYaf VS UR P\[`PV\b`Yf 

Nc\VQRQ YRN_[V[T SNPa` aUNa UR aU\bTUa a\ OR a_bR( JUR 9E@ b`RQ aUR 

NO`R[PR \S dRYY'P\[PRVcRQ QbR QVYVTR[PR N` ]N_a \S Va` RcVQR[PR aUNa C_( 

7\b_XR UNQ aUR X[\dYRQTR \S N P\__b]a `PURZR [RPR``N_f a\ `b]]\_a N 

P_VZV[NY PUN_TR N[Q& bYaVZNaRYf& N P\[cVPaV\[( JUR Wb_f NT_RRQ(

6[\aUR_ Re]N[`V\[ \S aUR <8F6 V` aUR IRPaV\[ ,*$N% jP\[a_\Y 

]R_`\[k YVNOVYVaf( I;8 O_\bTUa PUN_TR` b[QR_ IRPaV\[ ,*$N% NTNV[`a 

8EE N[Q 8<E \S N P\Z]N[f aUNa ZNQR VZ]_\]R_ ]NfZR[a`  a\ 

7_NgVYVN[ Pb`a\Z` \SSVPVNY`( JUR I;8 QVQ [\a `]RPVSVPNYYf NYYRTR aUNa 

aUR ad\ ReRPbaVcR` NbaU\_VgRQ aUR ]NfZR[a`( BVNOVYVaf dN` `\YRYf ON`RQ 

\[ aUR SNPa aUNa aUR ReRPbaVcR` UNQ `b]R_cV`\_f _R`]\[`VOVYVaf \cR_ 

aUR ZN[NTR_` N[Q ]\YVPVR` V[c\YcRQ& dU\ SNVYRQ a\ ZNV[aNV[ NQR^bNaR 

`f`aRZ \S V[aR_[NY NPP\b[aV[T P\[a_\Y`(

      F.67?@8308<C3>G#1@" JUR 9\QQ'<_N[X MNYY Ia_RRa HRS\_Z 

N[Q 8\[`bZR_ F\_aRPaV\[ 6Pa& dUVPU dN` `VT[RQ V[a\ YNd \[ @bYf ,+& 

,*+*& UN` aNXR[ N `aR] Sb_aUR_ V[ V[S\_ZNaV\[ TNaUR_V[T Of V[PYbQV[T 

N jdUV`aYROY\dR_k ]_\cV`V\[( ?a PN[ _RdN_Q jdUV`aYROY\dR_`k dU\ 

]_\cVQR \_VTV[NY V[S\_ZNaV\[ a\ aUR I;8 NO\ba ]\aR[aVNY cV\YNaV\[` \S 

I;8'_RTbYNaRQ YNd`& V[PYbQV[T aUR <8F6& dUVPU _R`bYa V[ aUR K(I( 

T\cR_[ZR[a _RP\cR_V[T Z\_R aUN[ !+ ZVYYV\[( JUR jdUV`aYROY\dR_k 

PN[ _RP\cR_ V[ N[f _RYNaRQ NPaV\[& V[PYbQV[T 9E@ <8F6 `RaaYRZR[a 

]\aR[aVNYYf S\_ +*" ' -*" \S aUR T\cR_[ZR[ai` _RP\cR_f( ?a ZNf YRNQ 

a\ V[P_RN`R V[ NY_RNQf `VT[VSVPN[a YRcRY \S T\cR_[ZR[a V[cR`aVTNaV\[`( 

$BA7?GE>BA

?[ aUR dNXR \S aUR K(I( T\cR_[ZR[ai` V[P_RN`V[TYf _VT\_\b` 

`aN[PR V[ ]b_`V[T V[QVcVQbNY` N[Q P\Z]N[VR` aUNa cV\YNaR aUR <8F6& 

K(I( P\Z]N[VR` N_R NPaV[T dVaU Z\_R PNbaV\[ V[ QRNYV[T dVaU aURV_ 

S\_RVT[ NTR[a` N[Q Ob`V[R`` ]N_a[R_`( JURf N_R dVQRYf NQcV`RQ a\ 

V[PYbQR P\[a_NPabNY P\Z]YVN[PR ]_\cV`V\[` V[ P\ZZR_PVNY P\[a_NPa` 

N[Q P\[QbPa QbR QVYVTR[PR \[ <8F6 P\Z]YVN[PR( >R[PR& 8UV[R`R 

P\Z]N[VR` N_R ORP\ZV[T Z\_R YRTNYYf N[Q ]_NPaVPNYYf P\[`a_NV[RQ Of 

aUR <8F6( 8UV[R`R P\Z]N[VR` dU\ N_R V``bR_` V[ aUR K(I( N_R RcR[ 

Z\_R QV_RPaYf T\cR_[RQ Of aUR <8F6( 6` `bPU& 8UV[R`R P\Z]N[VR` 

`U\bYQ R^bV] aURZ`RYcR` dVaU N[ b[QR_`aN[QV[T \S aUR <8F6 N[Q `RRX 

_RYRcN[a NQcVPR dVaU _R`]RPa a\ Va` P\Z]YVN[PR( 7RS\_R Y\[T& aURf dVYY 

SV[Q aUNa `bPU RSS\_a` dVYY ]_\cVQR aURZ dVaU N P\Z]RaVaVcR NQcN[aNTR 

dUR[ QRNYV[T dVaU K(I( Ob`V[R`` \]]\_ab[VaVR`(

KS Ú  ý × 18>A?> ! )<;8>A ,,-® õ P y É � � ¹ .8B3 

+<3D8>E½ ~ c U ` § ¿ /B3@ 273>6E½ ~ c U ` § ¿ 09C ,83>6 

'7C3E½ ~ c U ` Ê Ü c U  � � ¹ (3D84 &<C=5>B3<L


