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 Ґҏ (9@J=K9:K;@DMKK ҐҎҏҗӆ MKRM? 9MK <=J  =K;@=AFA?MF? MF< 1;@DMKK:=E=JCMF? 

 ҐҐ .JǓ>:=JA;@L <=J "8'-"=MLK;@=K 8=FLJ9DAFKLALML >ǓJ KGRA9D= $J9?=F 
  .9JLF=JK;@9Ƀ=FӅ ,=LRO=JC=Ӆ )9EH9?F=F 

 Ґґ 5A= KAF< OAJ GJ?9FAKA=JL 

 ҐҒ )GFLJGDDE=;@9FAKE=F 9DK 1L9F<9J< 

 Ґғ "9FCK9?MF? 

  'EHJ=KKME 

$GLGӆ +A;@9=D  9ML9Ӈ +:AF?9Ӭ29FK9FA9 



 

1=AL=Ғ  5=DLFGLO=JC =ӄ4ӄ <=J )   

 

*A=:= *=K=JAFF=F MF< *=K=JӅ 

DA=:= $ƣJ<=J=J <=K 5=DLFGLO=JCKӅ 

 

R=FLJ9D= .MFCL= <=J J:=AL AE 5=DLFGLO=JC
ҐҎҏҗ O9J=F <=J :K;@DMKK <=J #N9DMA=JMF?
<MJ;@ )9JGD9  DG;C AE MɃJ9? <=J )8#
Ӧ)9L@GDAK;@= 8=FLJ9DKL=DD= >ǓJ #FLOA;CDMF?Kә
@AD>=ӧ :AK @AF RM =AF=E RMK9EE=F>9KK=F<=F
 =JA;@L MF< =AF=E :K;@DMKK?=KHJĺ;@ EAL
4=J9FLOGJLDA;@=F <=J )8# MF<EAL+AK=J=GJӄ
$ǓJ <=F 4GJKL9F< <=K 5=DLFGLO=JCK :=AF@9Dә
L=L= <9K #J?=:FAK FA;@L FMJ =AF=  =KLĺLA?MF?
A@J=J?ML=F J:=ALӅ KGF<=JF R=A?L= 9M;@ 9F
R9@DJ=A;@=F 1L=DD=F 4=J:=KK=JMF?KHGL=FLA9D=
9M>ӄ 

1G O9J =K =AF= 1=D:KLN=JKLĺF<DA;@C=ALӅ <9KK
<=J 4GJKL9F< KA;@ N=JKLĺJCL %=<9FC=F Ǔ:=J
+9ǇF9@E=F E9;@L=Ӆ <A= <A= .JGB=CL:=?D=Aә
LMF? <=K 5=DLFGLO=JCK >ǓJ 9DD=  =L=ADA?L=FӅ
<ӄ @ӄ >ǓJ <A= .9JLF=J AE ?DG:9D=F 1Ǔ<=F OA=
9M;@ AF "=MLK;@D9F<Ӆ GHLAEA=J=F MF< <9EAL
RMCMFɃKKA;@=J E9;@=F KGDDL=Fӄ 8MK9EE=F
EAL <=J .JGB=CL?JMHH= <=K 5=DLFGLO=JCK
KL9F<=F $J9?=F OA=<A=#FLOA;CDMF? =AF=K
1=D:KL-0=>D=PAGFK-'FKLJME=FLKӅ<=JM>:9M
=AF=K .JGB=CL- =O=JLMF?KKQKL=EӅ -OF=J-
K@AH AE 5=DLFGLO=JC :AK @AFRMEMKL9MK;@
EAL <=F .9JLF=J:=O=?MF?=F 9Fӄ 'FK:=KGFә
<=J= Ǔ:=J <A= .D9LL>GJE=F 3?9F<9 MF< 29Fә
K9FA9 Ӧ4=JF=LRMF? N=JK;@A=<=F=J <Lӄ CL=Mә
J=ӧ OMJ<=F Eƣ?DA;@= 1;@JALL= 9DK $GD?= 9MK
<=J #N9DM9LAGF 9F<AKCMLA=JLӄ 

 

+AL 0Ǔ;C:DA;C 9M> <=F )9D=F<=J <=K (9@J=K
ҐҎҏҗ OAJ< =AFE9D E=@J <=MLDA;@Ӆ <9KK
Ӕ4=JF=LRMF?ӑ=AF OA;@LA?=J  =KL9F<L=AD <=J
J:=AL <=K 5=DLFGLO=JCK AKLӄ "9:=A OMJ<=
<=MLDA;@Ӆ <9KK <9K 5=DLFGLO=JC FA;@L FMJ 9M>
.JGB=CL:=?D=ALMF? :=?J=FRL AKLӅ KGF<=JF
9M;@ =AF= HGDALAK;@= )GEHGF=FL= :=AF@9Dә
L=Lӄ 

  

1G ?9: =K %=KHJĺ;@= EAL <=E  MF<=KNGJә
KL9F< <=J )  "=MLK;@D9F<KӅ EAL 4=JLJ=L=JAFә
F=F MF< 4=JLJ=L=JF NGF <N=FA9L MF< +AK=ә
J=GJ MF< 9F<=J=J -J?9FAK9LAGF=Fӄ #J>9@JMF?Kә
9MKL9MK;@=Ӆ ,MLRMF? NGF 1QF=J?A==ɀ=CL=FӅ
L@=E9LAK;@= :KHJ9;@=FӅ 9:=J 9M;@ ?=?=Fә
K=ALA? 5=JLK;@ĺLRMF? O9J=F 'F@9DL= <A=K=J
2J=ɀ=Fӄ ҐҎҏҗ >Ǔ@JL= <A=K MFL=J 9F<=J=E OA=ә
<=J RM =AF=J ?=E=AFK9E=F 'FL=JF9LAGF9D=F
$9;@L9?MF? NGF 5=DLFGLO=JCӅ <N=FA9L MF<
<=E %GLL>JA=<-)ƣFR?=F-&9MK AF &9DL=JF RME
+GLLGӔ%ML=K O9;@K=F D9KK=Fӛ M=F NANAJ MF<
.GKLO9;@KLME >ǓJ <9K 5=DL?=E=AFOG@Dӑӄ 

 

,A;@L FMJ EAL  DA;C 9M> <A= %=F=J9DN=JK9EEә
DMF? <=J 5=DL:=O=?MF? !@JAKLDA;@=J J:=ALә
F=@E=J--J?9FAK9LAGF=F Ӧ5 ! ӧ AE (9@J ҐҎҐҏ
>9F<=F *=ALMF?K?=KHJĺ;@= EAL <=E 'FL=JF9LAә
GF9D=F09L<=J5 ! OA=9M;@:AD9L=J9D=%=ә
KHJĺ;@=Ӆ Rӄ  ӄ EAL <=J &- ! 1H9FA=F KL9LLӄ "A=
>GJLK;@J=AL=F<= "A?AL9DAKA=JMF? EAL A@J=E 4=Jә
ĺF<=JMF?KHGL=FLA9D AE )GFL=PL RM  AD<MF?Kә
>J9?=FӅ $J9?=F <=J %=K;@D=;@L=J?=J=;@LA?C=AL
MF< NGJ@9F<=F=J OAJLK;@9ɃDA;@=J 1LJMCLMJ=F
O9J <9:=A AEE=J OA=<=J =AF=K <=J OA;@LA?KL=F
2@=E=Fӄ 

 

'FKHAJA=JL 9MK <A=K=F %=<9FC=F9MKL9MK;@=F
=FLOA;C=DL= KA;@ 9M;@ <9K +GLLG <=K +9ADAF?K
ҐҎҏҗ Ӕ%A: MFK 8MCMFɃӑӄ"9EAL KHJ9;@=F OAJ
OA=<=J E=@J 9DK ґӄҎҎҎ +=FK;@=F 9FӅ NGF <=ә
F=F MFK O=AL Ǔ:=J ҐӄҎҎҎ EAL =AF=J 1H=F<= MFә
L=JKLǓLRL=Fӄ 

 

,A;@L RM N=J?=KK=F 9M;@ <A= MFRĺ@DA?=F )  
%JMHH=F MF< %JMHHA=JMF?=FӅ <A= GɃ EAL RMә
KĺLRDA;@ AFALAA=JL=F =A?=F=F CLAGF=F 9M> <A=
J:=AL <=K 5=DLFGLO=JCK 9M>E=JCK9E E9;@ә
L=F MF< ?JGǇ9JLA?= >AF9FRA=DD= 3FL=JKLǓLRMF?
D=AKL=L=Fӄ 

DD=F 1H=F<=JAFF=F MF< 1H=F<=JF =AF @=JRDAә
;@=KӔ4=J?=DLӐK %GLLӑӄ 

 

 

 

 

4GJOGJL <=K 4GJKL9F<=K 



 

1=AL=ғ  (9@J=K:=JA;@L ҐҎҏҗ 

"9FC K=A 9F <A=K=J 1L=DD= 9M;@ <=F +AL?DA=ә
<=JN=JLJ=L=JӆAFF=F ?=K9?LӅ <A= KA;@ AFK:=ә
KGF<=J= AE 09@E=F <=J +AL?DA=<=JN=Jә
K9EEDMF? CGFKLJMCLAN MF< CJALAK;@ AF <A=
J:=AL <=K 5=DLFGLO=JCK =AF:JAF?=Fӄ 

 

1=AL (9@J=F :=K;@ĺɃA?L <9K 5=DLFGLO=JC AF
MFJ=?=DEĺǇA?=F :KLĺF<=F .J9CLAә
C9FLӆAFF=FӅ <A= KA;@ EAL AFFGN9LAN=F '<==F
=AF:JAF?=F MF< GɃ 9M;@ F9;@ A@J=J .J9CLAә
CMEKR=AL Rӄ  ӄ 9DK č:=JK=LR=JӆAFF=F RMJ 4=Jә
>Ǔ?MF? KL=@=Fӄ M;@ <A=K=F K=A 9F <A=K=J
1L=DD= =AF "9FC=K;@ƣF ?=OA<E=Lӄ 

 

"9FC ?ADL =K 9M;@ ?=?=FǓ:=J <=F +AL9J:=AL=ә
JAFF=F AF <=J %=K;@ĺɃKKL=DD= 9MKRMKHJ=ә
;@=FӅ <A= CGEH=L=FL MF< EAL NA=D #F?9?=ә
E=FL <A= Lĺ?DA;@=F  =D9F?= 9:=J 9M;@ MFә
N=J@GɄ= MF< 9MǇ=J?=Oƣ@FDA;@= &=J9MK>GJә
<=JMF?=F E=AKL=JFӄ ,A;GD9 )MFKLӅ <A= F9;@
KA=:=FBĺ@JA?=J  =K;@ĺɃA?MF?KR=AL KA;@ F=Mә
=F :=JM>DA;@=F &=J9MK>GJ<=JMF?=F KL=DD=F
Eƣ;@L=Ӆ K=A FA;@L FMJ ?=<9FCLӅ KGF<=JF
9M;@ >ǓJ <A= 8MCMFɃ 9DD=K %ML= ?=OǓFK;@Lӄ 

$ǓJ <=F 4GJKL9F< <9FC= A;@ >ǓJ <9K =FL?=?=Fә
?=:J9;@L= 4=JLJ9M=FӅ <A= NA=D=F ?ML=F 09Lә
K;@Dĺ?= MF< <A= CGFKLJMCLAN=  =?D=ALMF? MFә
K=J=J J:=ALӄ %=J9<= D=LRL=J=K :=O=AKL AEE=J
OA=<=J <9K ?JGǇ= 'FL=J=KK= 9E 5=DLFGLO=JC
MF< <A=  =<=MLMF? <=KK=D:=Fӄ 1G :AF A;@ RMә
N=JKA;@LDA;@Ӆ <9KK OAJ EAL '@F=F 9DK 'FL=J=Kә
K=FLӆAFF=F MF< 3FL=JKLǓLR=JӆAFF=F RMN=JKA;@Lә
DA;@ AF <A= J:=AL <=J Fĺ;@KL=F (9@J= ?=@=F
CƣFF=F MF< MFK NGJ &=J9MK>GJ<=JMF?=F FA;@L
K;@=M=F EǓKK=Fӄ 

 

+A;@9=D 1;@EALL 

4GJKALR=F<=J 5=DLFGLO=JC =ӄ4ӄ 

$GLGӆ #JFKL  G<=FEǓDD=JӇ 1;@MD= AF 3?9F<9 



 

1=AL=Ҕ  5=DLFGLO=JC =ӄ4ӄ <=J )   

5AJCMF? <=J ?=>ƣJ<=JL=F .JGB=CL= KL=LA? N=J:=KK=JF 

#PL=JF= #N9DMA=JMF? MFK=J= J:=AL 

5ŀǎ ²ŜƭǘƴƻǘǿŜǊƪ ǳƴŘ ŀƭƭŜ Y!. 5ƛǀȊŜǎŀƴǾŜǊπ
ōŅƴŘŜ Ƴƛǘ tŀǊǘƴŜǊǎǳŎƘŜƴ ǎƛƴŘ ōŜǎǘǊŜōǘΣ Řŀǎǎ 
ŘǳǊŎƘ ǳƴǎŜǊŜ ŬƴŀƴȊƛŜƭƭŜ CǀǊŘŜǊǳƴƎ ǳƴŘ ǇŀǊǘπ
ƴŜǊǎŎƘŀƊƭƛŎƘŜ ½ǳǎŀƳƳŜƴŀǊōŜƛǘ ŘƛŜ [ŜōŜƴǎπ
ǳƳǎǘŅƴŘŜ ƛƴ ǳƴǎŜǊŜƴ tŀǊǘƴŜǊƭŅƴŘŜǊƴ ǾŜǊōŜǎπ
ǎŜǊǘ ǿŜǊŘŜƴΦ 9ƛƴŜ ƎǳǘŜ tƭŀƴǳƴƎ ƛǎǘ ŜōŜƴǎƻ 
ǿƛŎƘǝƎ ǿƛŜ ŜƛƴŜ ŀōǎŎƘƭƛŜǖŜƴŘŜ wŜƅŜȄƛƻƴΦ ²ƛǊ 
ƳǸǎǎŜƴ ǳƴǎ ƎŜƳŜƛƴǎŀƳ Ƴƛǘ ǳƴǎŜǊŜƴ tŀǊǘπ

ƴŜǊƴ ƛƳ {ǸŘŜƴ ŦǊŀƎŜƴΣ 
ƻō ǳƴŘ ǿŀǎ ǿƛǊ Ƴƛǘ ŘŜƴ 
ƎŜŦǀǊŘŜǊǘŜƴ tǊƻƧŜƪǘŜƴ 
ōŜǿƛǊƪǘ ƘŀōŜƴΦ 5ŀōŜƛ 
ƘƛƭƊ ŘƛŜ .ŜƻōŀŎƘǘǳƴƎ 
ŘŜǊ tǊƻƧŜƪǘŜ ƛƴǎōŜǎƻƴπ
ŘŜǊŜ ŀǳŦ ƛƘǊŜ ²ƛǊƪǳƴπ
ƎŜƴ ƘƛƴΦ 5ƛŜ LƴǎǘǊǳƳŜƴπ
ǘŜ ŘŜǊ ²ƛǊƪǳƴƎǎƳŜǎπ
ǎǳƴƎ Ǝƛƭǘ Ŝǎ Ȋǳ ǾŜǊōŜǎπ
ǎŜǊƴ ǳƴŘ Ŝƛƴ ƎŜƳŜƛƴǎŀπ
ƳŜǎ ±ŜǊǎǘŅƴŘƴƛǎ ŦǸǊ ƛƘπ

ǊŜ .ŜŘŜǳǘǳƴƎ ǳƴŘ ƛƘǊŜƴ bǳǘȊŜƴ Ȋǳ Ŝƴǘǿƛπ
ŎƪŜƭƴΦ 

5ŀǎ ²ŜƭǘƴƻǘǿŜǊƪ ŜǊƘŅƭǘ ǎŜƛǘ нллп ŜƛƴŜ Ŭƴŀƴπ
ȊƛŜƭƭŜ CǀǊŘŜǊǳƴƎ ŦǸǊ ǎŜƛƴŜ {ǸŘǇŀǊǘƴŜǊ ŘǳǊŎƘ 
ŘƛŜ YŀǘƘƻƭƛǎŎƘŜ ½ŜƴǘǊŀƭǎǘŜƭƭŜ ŦǸǊ 9ƴǘǿƛŎƪπ
ƭǳƴƎǎƘƛƭŦŜ όY½9ύΦ 5ƛŜ Y½9 ǎǘŜƭƭǘ aƛǧŜƭ ŘŜǎ .ǳƴπ
ŘŜǎƳƛƴƛǎǘŜǊƛǳƳǎ ŦǸǊ ǿƛǊǘǎŎƘŀƊƭƛŎƘŜ ½ǳǎŀƳπ
ƳŜƴŀǊōŜƛǘ ǳƴŘ 9ƴǘǿƛŎƪƭǳƴƎ ό.a½ύ ŦǸǊ 9ƴǘπ
ǿƛŎƪƭǳƴƎǎǇǊƻƧŜƪǘŜ ōŜǊŜƛǘΦ 5ƛŜ Y½9 ƛǎǘ ƛƴǘŜπ
ƎǊƛŜǊǘ ƛƴ ŘƛŜ !ǊōŜƛǘ Ǿƻƴ aƛǎŜǊŜƻǊΦϝ  

bŀŎƘ ǾƛŜƭŜƴ WŀƘǊŜƴ ŘŜǊ CǀǊŘŜǊǳƴƎ ǿŀǊ Ŝǎ ½Ŝƛǘ 
ŦǸǊ ŜƛƴŜƴ ŜȄǘŜǊƴŜƴ .ƭƛŎƪ ŀǳŦ ǳƴǎŜǊ Y½9-
tǊƻƧŜƪǘΦ bŀŎƘ ±ƻǊƎŜǎǇǊŅŎƘŜƴ Ǿƻƴ ²Ŝƭǘƴƻǘπ
ǿŜǊƪ ǳƴŘ Y½9 ǿǳǊŘŜ ŦǸǊ ŜƛƴŜ 9ǾŀƭǳƛŜǊǳƴƎ Ŝƛπ
ƴŜ ŜȄǘŜǊƴŜ CŀŎƘƪǊŀƊ ŀǳǎƎŜǿŅƘƭǘΥ YŀǊƻƭŀ 
.ƭƻŎƪ ƛǎǘ 9ȄǇŜǊǝƴ ŦǸǊ hǊƎŀƴƛǎŀǝƻƴǎŜƴǘǿƛŎƪπ
ƭǳƴƎ ǳƴŘ /ƘŀƴƎŜ aŀƴŀƎŜƳŜƴǘΦ {ƛŜ ŀǊōŜƛǘŜǘ 
ŀƭǎ .ŜǊŀǘŜǊƛƴΣ ¢ǊŀƛƴŜǊƛƴΣ aƻŘŜǊŀǘƻǊƛƴ ǳƴŘ 
9ǾŀƭǳŀǘƻǊƛƴΦϝ  
ӰDAFCKӆ
+AK=J=GJӆOOOӄEAK=J=GJӄ<=ӬM=:=J-MFKӬKL99LDA;@=->G=J<=JMF? 

)9JGD9  DG;CӆOOOӄ:DG;C-:=J9LMF?ӄ<= 

"A= J:=AL NGF $J9M  DG;C :9KA=JL= F=:=F =Aә
F=E CL=FKLM<AME AF =JKL=J *AFA= 9M> NA=D=F
%=KHJĺ;@=F EAL #AFR=DH=JKGF=F MF< %JMHә
H=Fӄ 3FL=J 9F<=J=E OMJ<=F <MJ;@?=>Ǔ@JLӆ 

§ .JGB=CL:=KM;@= EAL 5GJCK@GHK AF )=FA9
MF< 3?9F<9 

§ 2=D=>GFAFL=JNA=OK EAL 4=JLJ=L=JӆAFF=F
MFK=J=J .9JLF=JGJ?9FAK9LAGF=F AF )9ә
E=JMF MF< .=JM 

§ 5GJCK@GHK AE 5=DLFGLO=JC EAL .JGB=CLә
?JMHH= MF< %=K;@ĺɃKKL=DD= 

§ 'FL=JNA=OK EAL 4GJKL9F<KEAL?DA=<=JFӅ
)  -.9JLF=J?JMHH=FӅ )   MF<=KNGJә
KL9F< 

5ƛŜ ǾƻƭƭǎǘŅƴŘƛƎŜ ½ǳǎŀƳƳŜƴŦŀǎǎǳƴƎ ŘƛŜǎŜǊ 
9ǾŀƭǳƛŜǊǳƴƎ ŬƴŘŜƴ {ƛŜ ŀǳŦ ŘŜƴ ŦƻƭƎŜƴŘŜƴ {Ŝƛπ
ǘŜƴΦ 9ǎ ƛǎǘ Ŝƛƴ ƎǳǘŜǎ 9ǊƎŜōƴƛǎΣ Řŀ ǳƴǎŜǊŜ !Ǌǘ 
ŘŜǊ ½ǳǎŀƳƳŜƴŀǊōŜƛǘ Ƴƛǘ Y!.-.ŜǿŜƎǳƴƎŜƴ ƛƳ 
{ǸŘŜƴ ȊǳǊ ǿŜƛǘŜǊŜƴ CǀǊŘŜǊǳƴƎ ŜƳǇŦƻƘƭŜƴ 
ǿƛǊŘΦ CǸǊ ǳƴǎŜǊŜ tŀǊǘƴŜǊ ƛǎǘ ǳƴǎŜǊŜ ¦ƴǘŜǊǎǘǸǘπ
ȊǳƴƎ ǎŜƘǊ ǿƛŎƘǝƎΗ !ƭƭŜǊŘƛƴƎǎ ǎƻƭƭǘŜ Řŀǎ ²Ŝƭǘπ
ƴƻǘǿŜǊƪ ŘƛŜ tŀǊǘƴŜǊ ƛƳ {ǸŘŜƴ ƛƴǎōŜǎƻƴŘŜǊŜ 
ōŜƛ ƛƘǊŜ ǎǘǊŀǘŜƎƛǎŎƘŜƴ !ǳǎǊƛŎƘǘǳƴƎ ǳƴŘ !Ǌπ
ōŜƛǘǎǿŜƛǎŜ ǾŜǊǎǘŅǊƪǘ ǳƴǘŜǊǎǘǸǘȊŜƴΦ 9ǾƛŘŜƴǘ ƛǎǘ 
ŘŀōŜƛ Ŝƛƴ ǎǘŜǘŜǊ 5ƛŀƭƻƎ ȊǿƛǎŎƘŜƴ Y!.-
.ŜǿŜƎǳƴƎŜƴ ƛƳ {ǸŘŜƴΣ ŘŜƴ ŘŜǳǘǎŎƘŜƴ Y!.-
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