
ƵŶĂ�ůşŶĞĂ�ĚĞ�ĨŽƐĨĂƟǌĂĚŽ͕�
ĂĚĞŵĄƐ� ůĂƐ� ĐĂƌĂĐƚĞƌşƐƟͲ
ĐĂƐ� ƉƵĞĚĞŶ� ǀĂƌŝĂƌ� ĚĞ�
ƵŶĂ�ůşŶĞĂ�Ă�ŽƚƌĂ͘ 
�ǆŝƐƚĞŶ�ƵŶĂ�ƐĞƌŝĞ�ĚĞ�ĨĂĐͲ
ƚŽƌĞƐ� Ă� ĐŽŶƐŝĚĞƌĂƌ� Ăů�
ƚƌĂƚĂƌ� ĐŽŶ� ƵŶĂ� ƐŽůƵĐŝſŶ�
ůŝŵƉŝĂĚŽƌĂ�ĐŽŵŽ�ƐŽŶ͗�Ğů�
ƟƉŽ� ĚĞ� ƐƵĐŝŽƐ͕� ůĂ� ƚĞŵͲ
ƉĞƌĂƚƵƌĂ� ĞŵƉůĞĂĚĂ͕� ůĂ�
ĐĂŶƟĚĂĚ� ĚĞ� ƐƵĐŝŽƐ͕� Ğů�
ƐŝƐƚĞŵĂ� ĚĞ� ĮůƚƌĂĚŽ͕� ůĂ�
ŶĂƚƵƌĂůĞǌĂ� ĚĞů� ůŝŵƉŝĂͲ
ĚŽƌ͕� ůĂ�ĚƵƌĞǌĂ�ĚĞů�ĂŐƵĂ͕�
ůĂ�ĞĨĞĐƟǀŝĚĂĚ�ĚĞ�ůŽƐ�ƚĂŶͲ
ƋƵĞƐ�ĚĞ�ĞŶũƵĂŐƵĞ͕�ĞƚĐ͘ 
�Ŷ�ůĂ�ŵĂǇŽƌşĂ�ĚĞ�ůŽƐ�ĐĂͲ
ƐŽƐ� Ğů� ĐŽŶƚƌŽů� ĚĞ� ĞƐƚĞ�
ƟƉŽ�ĚĞ�ďĂŹŽƐ�ƐĞ� ƌĞĂůŝǌĂ�
ŵĞĚŝĂŶƚĞ� ƵŶĂ� ǀĂůŽƌĂͲ

'ĞŶĞƌĂůŵĞŶƚĞ�ƵŶĂ�ĚĞĮͲ
ĐŝĞŶƚĞ� ƉƌĞƉĂƌĂĐŝſŶ� ĚĞ�
ůĂƐ�ƐƵƉĞƌĮĐŝĞƐ�ŵĞƚĄůŝĐĂƐ�
ĞŶ�ůŽƐ�ƉƌŽĐĞƐŽƐ�ĚĞ�ĨŽĨĂͲ
ƟǌĂĚŽ�ƚƌĂĞ�ĐŽŵŽ�ĐŽŶƐĞͲ
ĐƵĞŶĐŝĂ� ƵŶĂ� ĐĂůŝĚĂĚ� ĚĞͲ
ĮĐŝĞŶƚĞ� ĞŶ� Ğů� ƌĞƐƵůƚĂĚŽ�
ŽďƚĞŶŝĚŽ� ĞŶ� Ğů� ƌĞĐƵďƌŝͲ
ŵŝĞŶƚŽ� ĮŶĂů� ĚĞ� ůĂƐ� ƉŝĞͲ
ǌĂƐ�ƚƌĂƚĂĚĂƐ͘ 
>Ă� ĂĚŚĞƌĞŶĐŝĂ�ĚĞ�ƉŝŶƚƵͲ
ƌĂƐ�Ǉ�ŽƚƌŽƐ�ƌĞĐƵďƌŝŵŝĞŶͲ
ƚŽƐ͕� ĂƐş� ĐŽŵŽ� ƐƵ� ĂƉĂͲ
ƌŝĞŶĐŝĂ�ƐĞ�ǀĞŶ�ĂĨĞĐƚĂĚŽƐ�
ƉŽƌ� ŶŽ� ƉƌĞƐƚĂƌ� ƐƵĮĐŝĞŶͲ
ƚĞ� ĂƚĞŶĐŝſŶ� Ă� ůĂƐ� ĐŽŶĚŝͲ
ĐŝŽŶĞƐ�ĚĞ�ƚƌĂďĂũŽ�ĚĞ�ůĂƐ�
ƐŽůƵĐŝŽŶĞƐ� ůŝŵƉŝĂĚŽƌĂƐ�
ĞŵƉůĞĂĚĂƐ�ĞŶ�ůŽƐ�ƉƌŽĐĞͲ
ƐŽƐ�ƉƌĞǀŝŽƐ͘ 

DƵĐŚĂƐ�ǀĞĐĞƐ�ĞƐƚŽƐ�ĚĞͲ
ĨĞĐƚŽƐ� ƐŽŶ� ĚĞƚĞĐƚĂĚŽƐ�
ƵŶĂ� ǀĞǌ� ƚĞƌŵŝŶĂĚŽ� Ğů�
ƉƌŽĐĞƐŽ� ĚĞ� ƉŝŶƚƵƌĂ� Ǉ�
ĞǀĞŶƚƵĂůŵĞŶƚĞ� ƐĞ� ĐƵůƉĂ�
Ă� ůĂ� ƐŽůƵĐŝſŶ� ĨŽƐĨĂƟǌĂŶͲ
ƚĞ�Ž�Ăů�ƌĞĐƵďƌŝŵŝĞŶƚŽ�ĚĞ�
ƉŝŶƚƵƌĂ� ĐŽůŽĐĂĚŽ� ƐŽďƌĞ�
ůĂ�ƉŝĞǌĂ͘ 
�Ɛ� ƉŽƌ� ĞƐŽ� ƋƵĞ� ƌĞƐƵůƚĂ�
ĚĞ� ǀŝƚĂů� ŝŵƉŽƌƚĂŶĐŝĂ� Ğů�
ĐƵŝĚĂĚŽ�Ǉ�ŵĂŶƚĞŶŝŵŝĞŶͲ
ƚŽ�ĚĞ�ůĂƐ�ƐŽůƵĐŝŽŶĞƐ�ůŝŵͲ
ƉŝĂĚŽƌĂƐ� ĞŶ� ĞƐƚŽƐ� ƉƌŽͲ
ĐĞƐŽƐ͘ 
�Ŷ� ƌĞĂůŝĚĂĚ� ŶŽ� ĞǆŝƐƚĞŶ�
ŵƵĐŚŽƐ�ŵĠƚŽĚŽƐ� ƐĞŶĐŝͲ
ůůŽƐ� ƉĂƌĂ� ĚĞƚĞƌŵŝŶĂƌ�
ĐƵĂŶĚŽ�ĚĞďĞŵŽƐ� ƌĞĞŵͲ
ƉůĂǌĂƌ� ƵŶ� ůŝŵƉŝĂĚŽƌ� ĞŶ�

�KDK���d�ZD/E�Z��h�E�K���D�/�Z��hE��^K>h�/KE��>/DW/��KZ���E�
WZK��^K^����&K^&�d/���K͘ 

 

ĐŝſŶ� ƐŝŵƉůĞ� ĄĐŝĚŽ-ďĂƐĞ͕�
ĞŵƉůĞĂŶĚŽ� ĐŽŵŽ� ŝŶĚŝͲ
ĐĂĚŽƌ� ůĂ� ĨĞŶŽůŌĂůĞşŶĂ͕�
ĚĞƚĞƌŵŝŶĂŶĚŽ�ĂƐş�ůŽ�ƋƵĞ�
ƐĞ�ĐŽŶŽĐĞ�ĐŽŵŽ��>��>/Ͳ
E/���� >/�Z�͘� ^ŝŶ� ĞŵͲ
ďĂƌŐŽ� ĞƐƚĂ� ĚĞƚĞƌŵŝŶĂͲ
ĐŝſŶ�ƉŽƌ�Ɛş�ƐŽůĂ�ŶŽ�ďĂƐƚĂ�
ƉĂƌĂ�ŵŽƐƚƌĂƌŶŽƐ� ůŽ� ƋƵĞ�

ĞƐƚĄ� ƐƵĐĞĚŝĞŶĚŽ� ĐŽŶ�
ƵŶĂ�ƐŽůƵĐŝſŶ�ĞŶ�ƉĂƌƟĐƵͲ
ůĂƌ͘ 
WŽƌ�ĚĞƐŐƌĂĐŝĂ͕�ůĂ�ǀŝĚĂ�ĚĞ�
ƵŶĂ�ƐŽůƵĐŝſŶ� ůŝŵƉŝĂĚŽƌĂ�
ƐĞ� ĚĞƚĞƌŵŝŶĂ� ĐƵĂŶĚŽ�
ƵŶĂ� ĐĂƌŐĂ� ĚĞ� ƉŝĞǌĂƐ� ŚĂ�
ƌĞƐƵůƚĂĚŽ� ĐŽŶ� ƵŶĂ�ŵĂůĂ�
ĐĂůŝĚĂĚ� ĞŶ� ƐƵ� ĂĐĂďĂĚŽ�

ĮŶĂů͕� ůŽ� ĐƵĂů� ĐĂƵƐĂ� ƌĞͲ
ƚƌĂďĂũŽƐ͕� ƉĠƌĚŝĚĂƐ� ĚĞ�
ƟĞŵƉŽ� Ǉ� ĞŶ� ĂůŐƵŶŽƐ�
ĐĂƐŽƐ� ƉŝĞǌĂƐ�ƋƵĞ� ƐĞ�ĚĞͲ
ďĞŶ�ĚĞƐĞĐŚĂƌ͘ 
WĂƌĂ�ĞǀŝƚĂƌ�ĞƐƚĂ�ƐĞƌŝĞ�ĚĞ�
ĐŽŶƚƌĂƟĞŵƉŽƐ� ĐŽŶƚĂͲ
ŵŽƐ� ĐŽŶ� ĂůŐƵŶĂƐ� ĚĞƚĞƌͲ
ŵŝŶĂĐŝŽŶĞƐ� ĞǆƚƌĂƐ� ƋƵĞ�
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ŶŽƐ� ƉĞƌŵŝƟƌĄŶ� ƐĂďĞƌ�
ĐƵĂŶĚŽ� ĞƐ� ƟĞŵƉŽ� ĚĞ�
ĚĞƐĞĐŚĂƌ� ůĂ� ƐŽůƵĐŝſŶ�
ůŝŵƉŝĂĚŽƌĂ� ĂŶƚĞƐ� ĚĞ�
ƋƵĞ� � ƉƌŽǀŽƋƵĞ� ůŽƐ� ŝŶͲ
ĐŽŶǀĞŶŝĞŶƚĞƐ� ĂŶƚĞƐ� ƐĞͲ
ŹĂůĂĚŽƐ͘ 
hŶĂ� ŵĂŶĞƌĂ� ĚĞ� ĚĞƚĞƌͲ
ŵŝŶĂƌ�ĐŽŶ�ŵĂǇŽƌ�ƉƌĞĐŝͲ
ƐŝſŶ� ůĂ� ǀŝĚĂ� ƷƟů� ĚĞ� ƵŶĂ�
ƐŽůƵĐŝſŶ� ůŝŵƉŝĂĚŽƌĂ� ĞƐ�
Ğů�ĐĄůĐƵůŽ�ĚĞ�ůĂ�ƌĞůĂĐŝſŶ�
ĚĞ� ĂůĐĂůŝŶŝĚĂĚ� ƚŽƚĂů� ͬ

ĂůĐĂůŝŶŝĚĂĚ�ůŝďƌĞ͘� 
WĂƌĂ� ĚĞƚĞƌŵŝŶĂƌ� ůĂ� �>Ͳ
��>/E/����>/�Z�͕�ďĂƐƚĂ�
ƚŽŵĂƌ�ƵŶĂ�ŵƵĞƐƚƌĂ�ŵĞͲ
ĚŝĚĂ�ĚĞ� ůĂ�ƐŽůƵĐŝſŶ� ůŝŵͲ
ƉŝĂĚŽƌĂ͕� ĂŹĂĚŝƌ� ƵŶĂƐ�
ŐŽƚĂƐ�ĚĞ�ĨĞŶŽůŌĂůĞşŶĂ�Ǉ�
ĂŹĂĚŝƌ�ƵŶĂ�ƐŽůƵĐŝſŶ�ĄĐŝͲ
ĚĂ� ǀĂůŽƌĂĚĂ� ŚĂƐƚĂ� ůĂ�
ĚĞƐĂƉĂƌŝĐŝſŶ� ĚĞů� ĐŽůŽƌ�
ƌŽƐĂ�ĞŶ�ůĂ�ŵƵĞƐƚƌĂ͘ 
�Ŷ�Ğů�ĐĂƐŽ�ĚĞ�ůĂ��>��>/Ͳ
E/���� dKd�>͕� ƐĞ� ƚŽŵĂ�

ƵŶĂ�ŵƵĞƐƚƌĂ�ŵĞĚŝĚĂ�ĚĞ�
ůĂ� ƐŽůƵĐŝſŶ� ĚĞ� ůĂǀĂĚŽ͕�
ƐĞ� ĂŹĂĚĞŶ� ƵŶĂƐ� ŐŽƚĂƐ�
ĚĞ�ŝŶĚŝĐĂĚŽƌ�ŶĂƌĂŶũĂ�ĚĞ�
ŵĞƟůŽ� Ǉ� ƐĞ� ǀĂůŽƌĂ� ĐŽŶ�
ƵŶĂ�ƐŽůƵĐŝſŶ�ĄĐŝĚĂ�ŚĂƐͲ
ƚĂ�ŽďƚĞŶĞƌ�ƵŶ�ĐŽůŽƌ� ƌŽͲ
ƐĂĚŽ� ĞŶ� ůĂ� ƐŽůƵĐŝſŶ� ĚĞ�
ƉƌƵĞďĂ͘ 
�� ĐŽŶƟŶƵĂĐŝſŶ� ƐĞ� ŽďͲ
ƟĞŶĞ� Ğů� ĐŽĐŝĞŶƚĞ� ĚĞ�
ĂůĐĂůŝŶŝĚĂĚ� ƚŽƚĂů� Ă� ĂůĐĂͲ
ůŝŶŝĚĂĚ�ůŝďƌĞ���dͬ�>͘ 

ƐƵůĨƷƌŝĐŽ� ĐŽŶĐĞŶƚƌĂĚŽ�
Dhz� ůĞŶƚĂŵĞŶƚĞ͕� ƉĞƌͲ
ŵŝƟĞŶĚŽ� ĚĞƐƉƵĠƐ� ĚĞ�
ĐĂĚĂ� ƉĞƋƵĞŹĂ� ĂĚŝĐŝſŶ�
ƋƵĞ� ůĂ� ƚĞŵƉĞƌĂƚƵƌĂ� ĚĞ�
ůĂ�ŵĞǌĐůĂ�ĚŝƐŵŝŶƵǇĂ�ƵŶ�
ƉŽĐŽ͘ 
Ύ�ĞũĂƌ� ĞŶĨƌŝĂƌ� ƚŽƚĂůͲ
ŵĞŶƚĞ͘� DĞĚŝƌ� ůĂ� ĐĂŶƟͲ
ĚĂĚ�ĚĞ� ĂĐĞŝƚĞ� ƐŽďƌĞŶĂͲ
ĚĂŶƚĞ͘ 

ĚĞ�ĂĐĞŝƚĞ�ĞŶ�ůĂ�ĐƵďĂ�ĚĞů�
ůŝŵƉŝĂĚŽƌ� ĐŽŶƐŝƐƚĞ� ĞŶ�
ƚŽŵĂƌ�ƵŶĂ�ŵƵĞƐƚƌĂ�ĚĞů�
ůŝŵƉŝĂĚŽƌ� Ǉ� ĞƐƉĞƌĂƌ� Ă�
ƋƵĞ� ŝŐƵĂůĞ� ůĂ� ƚĞŵƉĞƌĂͲ
ƚƵƌĂ�ĂŵďŝĞŶƚĞ͘ 
ΎdŽŵĂƌ� ƵŶĂ� ŵƵĞƐƚƌĂ�
ĚĞ�ϳϬ�ŵů�ĚĞ�ĚŝĐŚĂ�ƐŽůƵͲ
ĐŝſŶ͕� ŵĞĚŝĚŽƐ� ĐŽŶ� ƵŶĂ�
ƉƌŽďĞƚĂ͘ 
Ύ�ŹĂĚŝƌ�ϯϬ�ŵů�ĚĞ�ĄĐŝĚŽ�

�ƐƚĂ� ĚĞƚĞƌŵŝŶĂĐŝſŶ� ƐĞ�
ƌĞĂůŝǌĂ� ĞŶ� ƵŶĂ� ƐŽůƵĐŝſŶ�
ǇĂ�ŐĂƐƚĂĚĂ�ĞŶ�ĚŽŶĚĞ� ůĂ�
ĐĂůŝĚĂĚ� ĚĞ� ůĂ� ůŝŵƉŝĞǌĂ�
ŶŽ�ƐĞĂ�ĂĐĞƉƚĂďůĞ͘ 
�ƐƚĞ� ƉƵŶƚŽ� ƉŽĚƌĄ� ƐĞƌ�
ƵƟůŝǌĂĚŽ�ĞŶ�ƉŽƐƚĞƌŝŽƌĞƐ�
ƐŽůƵĐŝŽŶĞƐ� ƉĂƌĂ� ĞǀŝƚĂƌ�
ĂĐĞƌĐĂƌŶŽƐ� Ă� ĞƐƚĞ� ƉƵŶͲ
ƚŽ�Ǉ�ƌĞƉŽŶĞƌ�ůĂ�ƐŽůƵĐŝſŶ�
ůŝŵƉŝĂĚŽƌĂ� ĂŶƚĞƐ� ĚĞ�
ƋƵĞ�ĨĂůůĞ͘ 

ƌĞůĂĐŝſŶ� ƐĞƌĄ� ŵĞŶŽƌ�
ƋƵĞ� ĞŶ� ůĂ� ƐŽůƵĐŝſŶ� ĚĞ�
ƚƌĂďĂũŽ� ĚĞ� ůĂ� ĐƵďĂ� ĚĞ�
ůŝŵƉŝĂĚŽƌ�ĂŐŽƚĂĚŽ͘ 
�Ğ� ĞƐƚĂ� ŵĂŶĞƌĂ͕� ĞƐƚĂ�
ƌĞůĂĐŝſŶ� ƐĞ� ƉŽĚƌĄ� ĞŶͲ
ƚŽŶĐĞƐ�ƵƟůŝǌĂƌ�ĐŽŵŽ�ƵŶ�
ŝŶĚŝĐĂĚŽƌ�ĚĞ�ůĂ�ǀŝĚĂ�ƷƟů�
ĚĞ�ůĂ�ƐŽůƵĐŝſŶ�ůŝŵƉŝĂĚŽͲ
ƌĂ͘� ^ŝŶ� ĞŵďĂƌŐŽ� ŚĂǇ�
ŽƚƌŽƐ� ĨĂĐƚŽƌĞƐ� ƋƵĞ� ŝŶͲ

ŇƵǇĞŶ� ĞŶ� ůŽƐ� ǀĂůŽƌĞƐ�
ŽďƚĞŶŝĚŽƐ� ƚĂůĞƐ� ĐŽŵŽ͗�
Ğů� ĂƌƌĂƐƚƌĞ� ĚĞ� ůĂ� ƐŽůƵͲ
ĐŝſŶ͕� ƟƉŽ� ĚĞ� ƐƵĐŝŽƐ͕�
ĐĂůŝĚĂĚ� ĚĞů� ĂŐƵĂ͕� ĞƚĐ͘�
WŽƌ� ůŽ�ƋƵĞ�ĞƐƚĂ�ƐŽůĂ�ƌĞͲ
ůĂĐŝſŶ� Ă� ƉĞƐĂƌ� ĚĞ� ƐĞƌ�
ƷƟů�ŶŽ�ĞƐ�ĐŽŶĐůƵǇĞŶƚĞ͘ 
^ĞƉĂƌĂĐŝſŶ�ĚĞ�ĂĐĞŝƚĞ͗ 
hŶĂ� ĨŽƌŵĂ� ƐŝŵƉůĞ� ĚĞ�
ĚĞƚĞƌŵŝŶĂƌ� ůĂ� ĐĂŶƟĚĂĚ�

^ŝ� ƐĞ� ŽďƟĞŶĞ� ĞƐƚĞ� ĐŽͲ
ĐŝĞŶƚĞ� ĚĞ� ƵŶĂ� ƐŽůƵĐŝſŶ�
ŶƵĞǀĂ� ĚĞ� ůĂ� ƐŽůƵĐŝſŶ�
ůŝŵƉŝĂĚŽƌĂ� ĐŽŵŽ� ĞŶ�
ƵŶĂ�ƋƵĞ�ƐĞ�ŚĂǇĂ�ƵƟůŝǌĂͲ
ĚŽ� ŚĂƐƚĂ� Ğů� ƉƵŶƚŽ� ĞŶ�
ƋƵĞ� ůĂ� ůŝŵƉŝĞǌĂ� ŶŽ� ƐĞ�
ĐŽŶƐŝĚĞƌĞ�ǇĂ�ĂĐĞƉƚĂďůĞ͕�
ƚĞŶĚƌĞŵŽƐ� ƋƵĞ� ĞŶ� Ğů�
ƉƌŝŵĞƌ� ĐĂƐŽ� ;ƐŽůƵĐŝſŶ�
ŶƵĞǀĂͿ� � ůĂ� ŵĞŶĐŝŽŶĂĚĂ�
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