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:H�W[LYZPUT�KL�RH�XbVHXZPZPUT�KLY�JUSVbZLTJLY�LTZXL�j�RnH[ZUXPZb�MbKbXHRL�k�
�0#5# � LZ� RLY� j�H[ZUXPZbY� MbKbXbLY�k� �H#M# � LT� JL� W[P� JUTJLXTL� RLY� XLRHZPUTY�
PTZLXTHZPUTHRLY�LYZ�XbNRbL�KHTY�RL�JHY�KL�RH�FU[NUYRH\PL�VHX�RH�2UTYZPZ[ZPUT�KL�
RH�@bV[IRPW[L� YUJPHRPYZL� MbKbXHZP\L� KL� RH�FU[NUYRH\PL� �@#A#5#F# � KL� %-+(#�
2nLYZ� _� Rn0#5#� W[L� RnUT� H� JUTMPb� RH� Z`JOL� KL� JUTK[PXL� RLY� XLRHZPUTY� PTZLXTH"
ZPUTHRLY�KL� RH�JUSS[TH[Zb�MbKbXHRL�^U[NUYRH\L!� KL�JUTJR[XL�LZ�KL�\LPRRLX�_�
RnL]bJ[ZPUT�KLY�ZXHPZbY�LZ�H[ZXLY�HJJUXKY�PTZLXTHZPUTH[]#

3nHVXcY�RnHXZ#� %LX�KL�RH�2UTYZPZ[ZPUT�KL�RH�@#A#5#F#!� Rn0#5#�XLVXbYLTZL� j�[T�
4ZHZ� MbKbXHR"JUSS[TH[Zb� bZHZPW[L� KLY� THZPUTY� RPIXLSLTZ� [TPLY� LZ� KL� RL[XY�
@bV[IRPW[LY�YUJPHRPYZLY�HPTYP�W[L�KLY�VXU\PTJLY�YUJPHRPYZLY�H[ZUTUSLY###�k#�4T�
VHXZHTZ�KL�RL[X�KXUPZ�_�RnH[ZUKbZLXSPTHZPUT!�^�JUSVXPY�RL�KXUPZ�_�RH�YbJLYYPUT!�
W[P�YL� ZXU[\L�_�RH�IHYL�KL�JLZZL�JUSS[TH[Zb� �VXbHSI[RL!�VXPTJPVLY� MUTKH"
SLTZH[]�KL�RH�2UTYZPZ[ZPUT !� RLY�H#M#�UTZ�KbRbN[b�_� Rn0#5#� RLY� KL\UPXY�XLRHZPMY�
H[]�XLRHZPUTY�PTZLXTHZPUTHRLY�MP]bY�KHTY�RH�2UTYZPZ[ZPUT�KL�RH�@#A#5#F#�>U[X�JL�
MHPXL!�LRRLY�UTZ�HKUVZb�YPS[RZHTbSLTZ�KHTY�RL�JHKXL�KL�RL[XY�2UTYZPZ[ZPUTY�LZ�
H[ZXLY�HJZLY�JUTYZPZ[ZPUTTLRY�KLY�KPYVUYPZPUTY�YPSPRHPXLY#�2nLYZ�HPTYP�W[L�RnHXZ#�
&((�KL� RH� 2UTYZPZ[ZPUT� KL� RH� @#A#5#F#� PTKPW[L� W[L� RH� YU[\LXHPTLZb!� RnPTKb"
VLTKHTJL!� RnPTZbNXPZb� ZLXXPZUXPHRL!� RH� KbMLTYL� THZPUTHRL!� RH� VUYPZPUT� PTZLXTH"
ZPUTHRL� LZ� RLY� XLRHZPUTY� K[� VH^Y� H\LJ� RLY� H[ZXLY� 4ZHZY� LZ� RLY� UXNHTPYHZPUTY�
PTZLXTHZPUTHRLY�XLRc\LTZ�KL�RH�JUSVbZLTJL�L]JR[YP\L�KL�Rn0#5#�>HX�JUTYbW[LTZ!�
JnLYZ�Rn0#5#� W[P�XLVXbYLTZL!� LT� ZHTZ�W[L� Y[QLZ�KL� KXUPZ� PTZLXTHZPUTHR!�VLXYUT"
THRPZb�Q[XPKPW[L� PTZLXTHZPUTHRL!� RH� JUSS[TH[Zb� MbKbXHRL� ^U[NUYRH\L� Y[X� RL�
VRHT�PTZLXTHZPUTHR#� :L� ZLXXPZUPXL� KL� RH�@#A#5#F#� LYZ� [T� LZ�JUSVUYb� KLY� ZLXXP"
ZUPXLY� KLY�@bV[IRPW[LY� YUJPHRPYZLY� �HXZ#� )� KL� RH� 2UTYZPZ[ZPUT� @#A#5#F# #� :LY�
ZXHPZbY�LZ�RLY�HJJUXKY�PTZLXTHZPUTH[]�YUTZ�HVVRPW[bY� RL�QU[X�KL�RL[X�LTZXbL�LT�
\PN[L[X�Y[X�RnLTYLSIRL�K[�ZLXXPZUPXL�KL�RH�@#A#5#F#��HXZ#�&%$�KL�RH�2UTYZPZ[ZPUT�
@#A#5#F# #� 8R� L]PYZL�bNHRLSLTZ�VU[X�ZU[Y�RLY�JPZU^LTY�KL� RH�FU[NUYRH\PL�[TL�
THZPUTHRPZb�[TPW[L� PKLTZPMPHTZ�RH�THZPUTHRPZb�KLY�H#M#� H\LJ�JLRRL�K[� VH^Y� �HXZ#�
&(-�KL�RH�2UTYZPZ[ZPUT�@#A#5#F# #

>U[X�JUSVXLTKXL�RH�THZ[XL�KL�RH�XbVHXZPZPUT�KLY�JUSVbZLTJLY�LTZXL�RLY�H#M#�
LZ�>0#5#�KHTY�RL�JHKXL�KL�RH�JUSS[TH[Zb�MbKbXHRL�^U[NUYRH\L!�PR�MH[Z�YH\UPX�
W[L�RLY�H#M#�YUTZ�H[ZUXPYbLY�LZ�QU[LTZ�[T�XeRL�HJZPM�KHTY�RH�SPYL�LT�l[\XL�KLY�
MUTJZPUTY� KL� Rn0#5#� :L[XY� KXUPZY� LZ� KL\UPXY!� L]VRPJPZLSLTZ� bRHIUXbY� KHTY� RH�
2UTYZPZ[ZPUT� KL� RH� @#A#5#F#!� NHXHTZPYYLTZ� RL[X� VHXZPJPVHZPUT� HJZP\L� LZ� KLY�
KXUPZY� bNH[]�KHTY� RnHJZP\PZb� PTZLXTHZPUTHRL� KL� Rn0#5#�3HTY� RLY� UXNHTLY� MbKb"
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RPL[�_�VXUVUY�KLY�VXPYLY�KL�KbJPYPUTY!�KL�RnL]bJ[ZPUT�KLY�UIRPNHZPUTY�PTZLXTH"
ZPUTHRLY�LZ�RH�KPYJ[YYPUT�KL�RL[X�JHXHJZcXL�JUTYZPZ[ZPUTTLR#�0PTYP!�YP�RL�2UTYLPR�
JUSVbZLTZ�KL�Rn0YYLSIRbL�KL�Rn0#5#�TnHJJLVZL�VHY�RH�VXUVUYPZPUT�KL�RH�>XbYP"
KLTJL�KL�RH�@#A#5#F#�JUTJLXTHTZ�RH�KbZLXSPTHZPUT�KL�RH�VURPZPW[L�PTZbXPL[XL�LZ�
L]ZbXPL[XL!� JLY� KL[]�UXNHTLY� HXXdZLTZ� Kn[T� JUSS[T� HJJUXK� RH� VXUJbK[XL� _�
Y[P\XL�VU[X�L]HSPTLX�RH�W[LYZPUT�RPZPNPL[YL!�LZ�MP]LTZ�RL�KbRHP�KL�RnOHXSUTPYH"
ZPUT�KLY�VUYPZPUTY� Y[X�JLZZL� W[LYZPUT#� 2L� KbRHP�TL� VL[Z�L]JbKLX� YP]�SUPY#� AP�
HVXcY� RnL]VPXHZPUT� KL� JL� KbRHP� [T� HJJUXK� TnLYZ� VHY� PTZLX\LT[!� RH� W[LYZPUT�
RPZPNPL[YL�LYZ�XLZPXbL�KL�RnUXKXL�K[�QU[X�K[�2UTYLPR�JUSVbZLTZ�KL�Rn0YYLSIRbL�
SHPY�VL[Z�dZXL�KL�TU[\LH[�PTYJXPZL�_�RnUXKXL�K[�QU[X#�AP�RnHJJUXK�TL�YL�MHPZ�VHY�
HVXcY�JL�YLJUTK�KbIHZ�KHTY�[T�KbRHP�KL� ZXUPY�SUPY!� RL�2UTYLPR�JUSVbZLTZ�KL�
Rn0YYLSIRbL�KL�Rn0#5#�LYZ�KPYYU[Z!�HRUXY�W[L�JLYYL�RL�SHTKHZ�KL�RH�>XbYPKLTJL�
�HXZ#� '%-�KL�RH�2UTYZPZ[ZPUT�KL� RH�@#A#5#F# #� 2UTJLXTHTZ�RnL]bJ[ZPUT�KPXLJZL�
KLY� ZXHPZbY� LZ�HJJUXKY� PTZLXTHZPUTH[]�VHX�RLY�UXNHTLY� HKSPTPYZXHZPMY� KLY� H#M#!�
VU[X� RnL]bJ[ZPUT� KLYW[LRY� YUTZ� XLYVUTYHIRLY� RLY� UXNHTLY� HKSPTPYZXHZPMY� KL�
on0#5#!� JLY� KLXTPLXY� VL[\LTZ� dZXL� H[ZUXPYbY� VHX� RH� RUP� MbKbXHRL� _� H\PYLX� RL�
2UTYLPR�L]bJ[ZPM�H[�JHY�Uf�RLY�UXNHTLY�HKSPTPYZXHZPMY�KLY�H#M#�TnHJJUSVRPYYLTZ�
VHY� RL[XY� Z`JOLY� XLRHZP\LY� H[]� UIRPNHZPUTY� PTZLXTHZPUTHRLY� LT� W[LYZPUT� HRUXY�
W[L�RnPTHJJUSVRPYYLSLTZ�KL�JLY�Z`JOLY�XPYW[L�KnH\UPX�KLY�JUTYbW[LTJLY�VXb"
Q[KPJPHIRLY�NXH\LY#�3HTY�JLY�JHY�RL�2UTYLPR�L]bJ[ZPM�MbKbXHR��Rn0#5# � PTMUXSL�
RLY� UXNHTLY� JUSVbZLTZY� KLY� H#M#� HMPT� KnbRPSPTLX� KL� SHTPcXL� JUTJLXZbL� RLY�
XHPYUTY�VU[X�RLYW[LRRLY�RLY�UXNHTLY�HKSPTPYZXHZPMY�KL�Rn0#5#�UTZ�Kg�HJJUSVRPX�
RLY� Z`JOLY� HKSPTPYZXHZP\LY� LT� W[LYZPUT� �HXZ#� &+)� KL� RH� 2UTYZPZ[ZPUT� KL� RH�
@#A#5#F# #� 3L� VR[Y!� YP� RL� JUTYLTZLSLTZ� KLY� HYYLSIRbLY� KLY� H#M#� TnLYZ� VHY�
UIZLT[�Y[X�RLY�VXUQLZY�KLY�RUPY�U[�KnHJZLY�NbTbXH[]�W[L�RL�2UTYLPR�KLY�@bV["
IRPW[LY�LZ�KLY�>XU\PTJLY�HKUVZb�LT�\LXZ[�KL�RnHJJUXK�KL�JLY�HYYLSIRbLY!�LT�\[L�
KL�RnL]bJ[ZPUT�KLY�LTNHNLSLTZY�KL�Rn0#5#�LT\LXY�RLY�H[ZXLY�VH^Y�LZ�UXNHTPYH"
ZPUTY�PTZLXTHZPUTHRLY!�RL�2UTYLPR�L]bJ[ZPM�MbKbXHR�VXUVUYL�_�RH�>XbYPKLTJL�KL�RH�
@#A#5#F#� RnHKUVZPUT�Kn[TL� RUP�Y[X�RLY�SLY[XLY� VXU\PYUPXLY�VU[X�VXb\LTPX�U[�
bRPSPTLX�RLY�VXbQ[KPJLY�PSVUXZHTZY��HXZ#�'$%�KL�RH�2UTYZPZ[ZPUT�KL�RH�@#A#5#F# #�
4TMPT!�ZU[Z�HJZL�VL[Z�dZXL�XLT\U^b�_�RH�2U[X�JUTYZPZ[ZPUTTLRRL�VU[X�JRHXPMPLX�RH�
W[LYZPUT�KL�YH�JUTMUXSPZb�H\LJ�RH�2UTYZPZ[ZPUT�KL� RH�@#A#5#F#� HPTYP�W[L�RLY�
JUTMRPZY� KL� JUSVbZLTJLY#� :H� 2U[X� JUTYZPZ[ZPUTTLRRL� H\PYL� Rn0YYLSIRbL� KL�
Rn0#5#�KL�YLY�JUTYZHZHZPUTY!�KUTTL�KLY�VXUVUYPZPUTY�LT�\[L�KL�RnHKUVZPUT�U[�KL�
RH�Xb\PYPUT�KLY�RUPY� LZ�KL�RH�VXPYL� KnH[ZXLY�SLY[XLY�VU[X�HYY[XLX�RH� JUTYZPZ["�
ZPUTTHRPZb�LZ�RH�RbNHRPZb#�4RRL�VL[Z�SdSL�UXKUTTLX�KL�MHPXL�JLYYLX�RnL]bJ[ZPUT�
Kn[T�HJZL�PTKP\PK[LR�U[�KLY�HJZLY� LZ�RUPY� YP�RL[X�L]bJ[ZPUT� XPYW[L�KnH\UPX�KLY�
JUTYbW[LTJLY�VXbQ[KPJPHIRLY�PXXbVHXHIRLY��HXZ#�'+)"'+-�KL�RH�2UTYZPZ[ZPUT�KL�
RH�@#A#5#F# #
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:L�MbKbXHRPYSL�HMMLJZL� RH� YZX[JZ[XL� K[�ALJXbZHXPHZ�MbKbXHR�KLY�HMMHPXLY� L]"
ZbXPL[XLY!�Y[XZU[Z�VHX�XHVVUXZ�_�RH�JUSVUYPZPUT�KL�VLXYUTTLR!� LZ�VR[Y�VHXZPJ["
RPcXLSLTZ�RH� XbVHXZPZPUT�KLY�VUYZLY� KPXPNLHTZY!� ^� JUSVXPY� KLY� JOLMY� KLY�SPY"
YPUTY� _�RnbZXHTNLX��HSIHYYHKL[XY!�SPTPYZXLY�VRbTPVUZLTZPHPXLY� LZ�JUTY[RY� Nb"
TbXH[] #�:LY�KbJPYPUTY�XLYVLJZP\LY�YUTZ�VXPYLY�Y[X�IHYL�KLY�YUR[ZPUTY�HXXdZbLY
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LT�JUSS[T�VHX�Rn0#5#�LZ�RLY�H#M#�LT�VHXZHTZ�K[�VXPTJPVL�KL�RH�XLVXbYLTZHZPUT�
bNHRL�KLY�H#M#�W[P�LYZ�HVVRPW[b�LT�NbTbXHR�_�RH�JUSVUYPZPUT�KL�RnHKSPTPYZXHZPUT�
LZ�KLY�VUYZLY�KPXPNLHTZY�KHTY�RnLTYLSIRL�KL�RnHKSPTPYZXHZPUT�KL�Rn0#5#

:LY�H#M#�KPYVUYLTZ�KL�YLX\PJLY�HKSPTPYZXHZPMY�VXUVXLY�LT�SHZPcXL�KL�XLRHZPUTY�
L]ZbXPL[XLY�W[P�HNPYYLTZ�KHTY� RL�JHKXL� KLY�JUTYLPRY� L]bJ[ZPMY� KLY� H#M#� :nUXNH"
TPYHZPUT�PTZLXTL�KL�JLY�YLJXbZHXPHZY�KbVLTK�KLY�ILYUPTY�YVbJPMPW[LY�KLY�H#M#�LZ�
TL�JUXXLYVUTK� VHY� _� JLRRL� K[� ALJXbZHXPHZ� MbKbXHR#� 2LXZHPTY� YLJZL[XY!� JLVLT"
KHTZ!�KLY�HMMHPXLY�L]ZbXPL[XLY�YUTZ�JUTMPbY�H[]�H[ZXLY�UXNHTLY�HKSPTPYZXHZPMY!�
JUSSL�VHX�L]LSVRL�RLY�HMMHPXLY�bJUTUSPW[LY!�RLY�HMMHPXLY�J[RZ[XLRRLY!�LZJ#
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:H�2UTYZPZ[ZPUT� KL�RH�@#A#5#F#� XbNPZ� L]VXLYYbSLTZ�RH�JUTJR[YPUT�LZ�RnL]b"
J[ZPUT� KLY� ZXHPZbY� LZ� HJJUXKY� PTZLXTHZPUTH[]#� 3HTY� RLY� XbVUTYLY� Y[X� RLY�
>XbHRHIRLY�THZPUTH[]�Q nHP�PTKPW[b�RLY�VXPTJPVLY�KL�IHYL#�:LY�2UTYZPZ[ZPUTY�LZ�
RLY�HJZLY�JUTYZPZ[ZPUTTLRY�KLY�@bV[IRPW[LY� YUJPHRPYZLY�LZ�KLY�>XU\PTJLY�H[ZU"
TUSLY�JUTZPLTTLTZ�KLY�KPYVUYPZPUTY�HVVXUVXPbLY#

&#� 2=<2:CA8=<

:LY� H#M#� TL� VL[\LTZ� VHY� JUTJR[XL� KLY� ZXHPZbY� PTZLXTHZPUTH[]#� 2LVLTKHTZ!�
LRRLY�YUTZ�H[ZUXPYbLY�_�JUTJR[XL�KLY�HJJUXKY�JUTJLXTHTZ�RnL]bJ[ZPUT�KLY�ZXHPZbY�
PTZLXTHZPUTH[]�HVVXU[\bY�VHX�Rn0#5#�LZ�KHTY�RL�JHKXL�KLY�UIRPNHZPUTY�W[L�JLZZL�
KLXTPcXL�H�HJJLVZb#�2LY�HJJUXKY�YUTZ�KL�THZ[XL�RPSPZbL�LZ�UTZ�JUSSL�UIQLZ�RLY�
SHZPcXLY�PTZbXLYYHTZ�VR[Y�VHXZPJ[RPcXLSLTZ�RLY�H#M#�LT�W[LYZPUT#�2LY�HJJUXKY�TL�
VL[\LTZ� dZXL� JUTJR[Y� W[nHVXcY� RnHVVXUIHZPUT� KLY� UXNHTLY� JUSVbZLTZY� KL�
on0#5#� LZ� H\LJ� RL[X� VHXZPJPVHZPUT#� 8RY� YUTZ� XHXLY#� 4T� JUTMUXSPZb� H\LJ� RLY�
VXPTJPVLY� JUTYZPZ[ZPUTTLRY� KnHVXcY� RLYW[LRY� Rn0#5#� YL[RL� VL[Z� XLVXbYLTZLX� LZ�
JUTJR[XL� KLY� ZXHPZbY� PTZLXTHZPUTH[]� H[� TUS� KL� RH� 5bKbXHZPUT!� JLY� HJJUXKY�
KUP\LTZ�dZXL�JUTYPKbXbY�JUSSL�ZXHPZbY�LZ�HJJUXKY�KL�RH�JUSS[TH[Zb�MbKbXHRL�
KHTY�YUT�LTYLSIRL��HXZ#�&+%�KL�RH�2UTYZPZ[ZPUT�KL�RH�@#A#5#F# #

'#� <46=280B8=<

CTL� H#M#� KUPZ� dZXL� ZU[QU[XY� HYYUJPbL� _� RH� TbNUJPHZPUT� KLY� ZXHPZbY� PTZLXTH"
ZPUTH[]� JUTJR[Y� VHX� Rn0#5#� W[HTK� YLY� PTZbXdZY� VHXZPJ[RPLXY� YUTZ� HMMLJZbY#�
3nHVXcY� RnHXZ#� &+%� KL�RH�2UTYZPZ[ZPUT�LZ� RH�:UP� MbKbXHRL� Y[X� RH�JUTJR[YPUT� LZ�
RL]bJ[ZPUT�KLY�ZXHPZbY�PTZLXTHZPUTH[]�K[�'�UJZUIXL�%-+,!�JnLYZ�[T�KLY�VXPTJPVLY�
KL�IHYL�XbNPYYHTZ�RH�TbNUJPHZPUT�KLY�ZXHPZbY�PTZLXTHZPUTH[]�VHX�Rn0#5#

(#� 8<B@=3C2B8=<

4ZHTZ�KUTTb�W[nPR�L]PYZL�YL[RLSLTZ�[TL�JHZbNUXPL�KL�ZXHPZbY�PTZLXTHZPUTH[]�
m�JL[]� JUTJR[Y� VHX� Rn0#5#� m� RLY� JUTKPZPUTY� KL� RL[X� HVVRPJHIPRPZb� YUTZ� RLY�
SdSLY�VU[X�RL�ZLXXPZUPXL�KL�RH�@#A#5#F#�j�:LY�ZXHPZbY�LZ�HJJUXKY�PTZLXTHZPUTH[]�
YUTZ�HVVRPW[bY�RL�QU[X�KL�RL[X�LTZXbL�LT�\PN[L[X!�YP�RnHJZL�KL�XHZPMPJHZPUT�U[�RL
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ZXHPZb� R[P"SdSL!� LT� \LXZ[� Kn[TL� H[ZUXPYHZPUT� KL� RnUXNHTL� JUSVbZLTZ!� TnLT�
KPYVUYL� VHY� H[ZXLSLTZ#� :LY� ZXPI[TH[]� HVVRPW[LTZ� KPXLJZLSLTZ� RLY� ZXHPZbY� LZ�
HJJUXKY� PTZLXTHZPUTH[]� W[P� YUTZ� V[IRPbY�k� �HXZ#� &%$� KL� RH� 2UTYZPZ[ZPUT�
@#A#5#F# #�:nHJZL�KL�XHZPMPJHZPUT�XLVXbYLTZL�RH�JUTKPZPUT�MUTKHSLTZHRL#�:nHY"
YLSIRbL�KL� Rn0#5#� XHZPMPL�RLY�ZXHPZbY�LZ�HJJUXKY� PTZLXTHZPUTH[]�Y[X�RH�JURRHIU"
XHZPUT� VURPZPW[L� LZ� SPRPZHPXL!� KL� SdSL� W[L� RLY� ZXHPZbY� LZ� HJJUXKY� PTZLXTH"
ZPUTH[]�W[P�XLW[PcXLTZ�RnHKUVZPUT�KL�TU[\LRRLY�RUPY�U[�RH�Xb\PYPUT�KLY�RUPY�LT�
\PN[L[X#� 2L[]� KL� THZ[XL� VURPZPW[L� LZ� SPRPZHPXL� YUTZ� XHZPMPbY� VHX� RL� 2UTYLPR�
MbKbXHR�[TPW[LSLTZ!�RLY�H[ZXLY�VHX�JL�2UTYLPR�LZ�RL�2UTYLPR�KLY�@bV[IRPW[LY�LZ�
KLY� >XU\PTJLY� W[P� HNPZ� Y[X� RH� IHYL� K[� JUTYLTZLSLTZ� KL� RL[XY� HYYLSIRbLY�
XLYVLJZP\LY� �HXZ#� &,'!� &,)!� &,*� LZ�&,,� KL� RH� 2UTYZPZ[ZPUT� KL� RH� @#A#5#F# #� :L�
2UTYLPR� L]bJ[ZPM� MbKbXHR� XHZPMPL� KL� YUT� JeZb� RLY� ZXHPZbY� LZ� HJJUXKY� PTZLXTH"
ZPUTH[]�KUTZ�RH�XHZPMPJHZPUT�TL�XLRc\L�VHY�KL�RH�JUSVbZLTJL�KL�Rn0YYLSIRbL�KL�
RH� @#A#5#F#� �HXZ#� &(+� KL� RH� 2UTYZPZ[ZPUT� KL� RH� @#A#5#F# #� :H� VXUJbK[XL� KL�
XHZPMPJHZPUT�LYZ�bRHIUXbL� VHX�RH�:UP�MbKbXHRL� Y[X�RH�JUTJR[YPUT� LZ� RnL]bJ[ZPUT�
KLY�ZXHPZbY�PTZLXTHZPUTH[]#

)#� 4E42CB8=<

:L�VU[\UPX�KnL]bJ[ZPUT�XLRc\L�KL�RL�JUSVbZLTJL�KL�Rn0#5#�W[P�KUPZ�HYY[XLX�
RnHVVRPJHZPUT�KLY�ZXHPZbY�LZ�HJJUXKY� PTZLXTHZPUTH[]�JUTJR[Y�VHX�LRRL�HPTYP�W[L�
RnL]bJ[ZPUT� KLY� LTNHNLSLTZY� PTZLXTHZPUTH[]� KL� RH� @#A#5#F#� �HXZ#� &,%� KL� RH�
2UTYZPZ[ZPUT� KL� RH� @#A#5#F# #� 8R� LYZ� KbZLXSPTb!� bNHRLSLTZ!� W[L� RUXYW[L� RH�
2UTYZPZ[ZPUT�KPYVUYL�W[L�RLY�UXNHTLY�MbKbXH[]�XbNRLSLTZLTZ�RLY�XHVVUXZY�KHTY�
RLY� KUSHPTLY� KL� RH� KbMLTYL� THZPUTHRL!� KL� RH� YbJ[XPZb� Kn4ZHZ� LZ�!")� ("$ *#'&)�
#&*"(& *#'& $")�� RLY� UXNHTLY� MbKbXH[]� bKPJZLTZ� KLY� VXLYJXPVZPUTY� LT� \[L� KL�
RnL]bJ[ZPUT� KLY� RUPY� MbKbXHRLY!� YP� RH� RUP� MbKbXHRL� TL� VXb\UPZ� VHY� W[L� JLY�
VXLYJXPVZPUTY� YLXUTZ� bKPJZbLY� VHX� RLY� UXNHTLY� KLY� @bV[IRPW[LY� LZ� KLY� >XU"
\PTJLY�H[ZUTUSLY��HXZ#�&+(�KL�RH�2UTYZPZ[ZPUT�KL�RH�@#A#5#F# #

*#� j�B@0<A<0B8=<0:8A;4�k

3n[TL�JLXZHPTL�SHTPcXL!�RLY�HXXHTNLSLTZY�XLRHZPMY�_�RH�XbHRPYHZPUT�KLY�XHV"
VUXZY� LTZXL� RLY� H#M#� HPTYP� W[L� RLY� JUSS[TLY!� RLY� LTZXLVXPYLY� LZ� RLY� H[ZXLY�
UXNHTPYHZPUTY�LZ�JUSS[TH[ZbY�H[ZU"NLYZPUTTHPXLY�j�KHTY�RL�JHKXL�KL�RH�VURP"
ZPW[L� L]ZbXPL[XL� HKUVZbL� VHX� RH� @bV[IRPW[L� YUJPHRPYZL� MbKbXHZP\L� KL� RH�
FU[NUYRH\PL�LZ�KLY�ZXHPZbY�LZ�HJJUXKY�PTZLXTHZPUTH[]�k� �\UPX�RH�XbVUTYL�Y[X�RH�
W[LYZPUT� XLRHZP\L� H[]� >XbHRHIRLY� THZPUTH[] � VL[\LTZ� dZXL� JUSVXPY� JUSSL�
j�ZXHTYTHZPUTHR�k#�9L�ZXU[\L�VU[XZHTZ�W[nPR�YLXHPZ�SPL[]�KL�YnHIYZLTPX�KL�Rn[ZP"
RPYHZPUT� KL� JL� ZLXSL� W[P� LYZ� KL� THZ[XL� ZObUXPW[L� LZ� VL[Z� JXbLX� VR[ZeZ� KLY�
SHRLTZLTK[Y#

888#� @4>@4A4<B0B8=<� 38>:=;0B8?C4� 4B� 2=<AC:08@4

%#� 2=<AB8BCB8=<

:n0#5#� LTZXLZPLTZ!� VHX�RnPTZLXSbKPHPXL� KL� YLY� UXNHTLY!� KLY� XLRHZPUTY�KPVRU"
SHZPW[LY� LZ�JUTY[RHPXLY� H\LJ� RLY� H[ZXLY� 4ZHZY#� 2nLYZ� _� LRRL� W[nHVVHXZPLTZ� RL
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KXUPZ�HJZPM�LZ�VHYYPM�KL�RbNHZPUT#�:LY�XLVXbYLTZHTZY�KPVRUSHZPW[LY�LZ�H[ZXLY�KL�
RH�@#A#5#F#�YUTZ�TUSSbY�VHX�RH�>XbYPKLTJL�LZ�RL�>XbYPKLTZ�KL�R`/@bV[IRPW[L#�
8RY� XLaUP\LTZ� RLY� RLZZXLY� KL� JXbHTJLY� KLY� XLVXbYLTZHTZY� KPVRUSHZPW[LY� KLY�
H[ZXLY�4ZHZY#�:H�@#A#5#F#�LYZ�XLVXbYLTZbL�_�RnbZXHTNLX�VHX�RH�>XbYPKLTJL� LZ�RL�
>XbYPKLTZ�KL�RH�@bV[IRPW[b��HXZ#�&,%!�'%)!�'')�LZ�''+�KL�RH�2UTYZPZ[ZPUT�KL�RH�
@#A#5#F# #

&#� 38>:=;0B84� 5434@0:4

:LY�H#M#�TL�YUTZ�VHY�HYYUJPbLY�_�RH�XLVXbYLTZHZPUT�KPVRUSHZPW[L�LZ�JUTY[RHPXL�
KL�Rn0#5#�2LZZL�XLVXbYLTZHZPUT�LYZ�UXNHTPYbL�JUSSL�YLX\PJL�MbKbXHR�[TPW[L#

'#� @4>@4A4<B0B8=<� 0CB=<=;4� �:460B8=<� 02B8D4 

:H�XLVXbYLTZHZPUT�H[ZUTUSL��RbNHZPUT�HJZP\L �KLY�H#M#�TnL]PYZL�VHY#

(#� @4>@4A4<B0B8=<� 0CB=<=;4� �:460B8=<� >0AA8D4 

:H�VXbYLTZHZPUT�H[ZUTUSL��RbNHZPUT�VHYYP\L �KLY�H#M#�TnL]PYZL�VHY#

8D#� =@60<8A0B8=<A� 4B� 2=<54@4<24A� 8<B4@<0B8=<0:4A

:H�W[LYZPUT�KL�RH�VHXZPJPVHZPUT�KL� Rn0#5#� KHTY� RnHJZP\PZb�KLY�UXNHTPYHZPUTY�
PTZLXTHZPUTHRLY�LZ�JUTMbXLTJLY�PTZLXTHZPUTHRLY�LYZ�XbNRbL�KnPTL�SHTPcXL�VR[ZeZ�
NbTbXHRL#� =T�^� HVVRPW[L� RLY� KPYVUYPZPUTY� KL� RH� 2UTYZPZ[ZPUT� KL� RH� @#A#5#F#�
SLTZPUTTbLY�KHTY�RLY�XbVUTYLY�Y[X�RLY�H[ZXLY�W[LYZPUTY�KL�JL�W[LYZPUTTHPXL�LT�
JUTMUXSPZb� H\LJ� RLY�VXUIRcSLY� W[L� VUYL� RH� VXHZPW[L#� 3HTY� RL� JHKXL� K[� VH"�
XHMXHVOL� D88� K[� >XbHSI[RL� >XPTJPVLY� MUTKHSLTZH[]� m� PR� LYZ� VXUJRHSb� .�
j�3HTY�YLY� XLRHZPUTY� PTZLXTHZPUTHRLY!� RH�@bV[IRPW[L� YUJPHRPYZL� MbKbXHZP\L� KL�
FU[NUYRH\PL�UIYLX\L�RLY�VXPTJPVLY�KL�RH�2OHXZL�KLY�<HZPUTY�CTPLY!�YnHJW[PZZL�
KL� YLY� UIRPNHZPUTY� PTZLXTHZPUTHRLY� LZ� VHXZPJPVL� HJZP\LSLTZ� H[]� ZXH\H[]� KLY�
UXNHTPYHZPUTY�PTZLXTHZPUTHRLY�H[]W[LRRLY�LRRL�HVVHXZPLTZ�k#�:LY�H#M#�VHXZPJPVLTZ�
KHTY�JLZZL�HJZP\PZb�KL� Rn0#5#� LT�HVVRPW[HTZ�%+* *#)�%+* &!#)� RLY�KPYVUYPZPUTY�
JUTYZPZ[ZPUTTLRRLY�XLRHZP\LY�H[]�HMMHPXLY�L]ZbXPL[XLY�LT�NbTbXHR#� :LY�H#M#�T nUTZ�
VHY� KL� KXUPZY� YVbJPH[]� KHTY� JL� KUSHPTL!� KL� SdSL� W[L� KHTY� RLY� H[ZXLY�
KUSHPTLY�KLY�XLRHZPUTY�PTZLXTHZPUTHRLY#

D#� 8;;C<8B4A

:LY�H#M#�TL�KPYVUYLTZ�VHY�KL�KXUPZY�H[ZUTUSLY�KHTY�RH�SHZPcXL�KLY� PSS["
TPZbY#

D8#� @4A>=<A018:8B4� 8<B4@<0B8=<0:4

4T� JUTMUXSPZb� H\LJ� RH� XLJUTTHPYYHTJL� KL� Rn0#5#� JUSSL� Rn[TPW[L� XLVXb"
YLTZHTZL� KL� RH� VLXYUTTHRPZb� Q[XPKPW[L� KL� RH� @#A#5#F#� RLY� VXUIRcSLY� KL� RH
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XLYVUTYHIPRPZb�PTZLXTHZPUTHRL�TL�VL[\LTZ�VHY� dZXL� YU[RL\bY� Y[X�RL�VRHT�PTZLX"
THZPUTHR�VHX�RLY�H#M#

D88#� 4A>024A� j�8<B4@<0B8=<0CE�k

%#� 2=<AB8BCB8=<

:H�2UTYZPZ[ZPUT�KL�RH�@#A#5#F#�VXb\UPZ�W[L�VHX�RnPTZLXSbKPHPXL�KLY�UXNHTLY�
MbKbXH[]!�Rn0#5#�XbNRLSLTZL�ZU[ZLY�SHZPcXLY�KL�JHXHJZcXL�PTZLXTHZPUTHR�HMMLJ"
ZHTZ�RL�ZLXXPZUPXL�KL�RH�JUSS[TH[Zb�MbKbXHRL�^U[NUYRH\L�KHTY�YUT�LTYLSIRL!�^�
JUSVXPY�RH�SLX�ZLXXPZUXPHRL!�RL�VRHZLH[�JUTZPTLTZHR!�LZJ#��HXZ#�&,%� KL�RH�2UTYZP"
Z[ZPUT�KL�RH�@#A#5#F#�bT[ScXL�ZU[Y�JLY�LYVHJLY #

&#� @4>0@B8B8=<� 34A� 2=;>4B4<24A

2USVZL�ZLT[�KL�SLY�XbVUTYLY�H[]�W[LYZPUTY�W[P�VXbJcKLTZ!�JnLYZ�Rn0#5#�W[P�
LYZ�XLYVUTYHIRL�KL�RnL]bJ[ZPUT�KLY�UIRPNHZPUTY�PTZLXTHZPUTHRLY�LZ�KLY�JUSVb"
ZLTJLY� W[L� RL� KXUPZ� PTZLXTHZPUTHR� HZZXPI[L� _� Rn4ZHZ� JeZPLX� KHTY� RLY� LYVHJLY�
SHXPZPSLY�U[� HbXPLTY� YU[SPY� _� RH� YU[\LXHPTLZb� U[� H[]� KXUPZY� L]JR[YPMY!� LZJ#�
:n0#5#� XLSVRPZ�YLY�KL\UPXY� LT�HVVRPW[HTZ�RLY�SUKHRPZbY�VXb\[LY�VHX�RH�2UT"
YZPZ[ZPUT�KL�RH�@#A#5#F#� W[P�KbZLXSPTLTZ�LT�SdSL� ZLSVY� RLY� VUYYPIPRPZbY�KL�
RnL]bJ[ZPUT� KLY� UIRPNHZPUTY� PTZLXTHZPUTHRLY� VHX� RnHJZP\PZb� PTKbVLTKHTZL� KL�
Rn0#5#�HPTYP�W[L�VHX�RH�VHXZPJPVHZPUT�HJZP\L�KLY�UXNHTLY�KLY�H#M#�2LZZL�VHXZPJP"
VHZPUT�KLY�H#M#�LYZ�VU[XZHTZ�L]LXJbL�YU[Y�RH�KPXLJZPUT�KLY�UXNHTLY�KL�Rn0#5#�LZ�
Y[X�IHYL�KLY�RUPY�MbKbXHRLY��HXZ#�&+'"&+)�KL�RH�2UTYZPZ[ZPUT�KL�RH�@#A#5#F #

0334<3C;

% � 8R�MH[Z�TUZLX�W[L!�HVXcY�RL�KbJcY�K[�VXbYPKLTZ�BPZU!�ZU[ZLY�RLY�KPYVUYPZPUTY�
KL�RH�2UTYZPZ[ZPUT�KL�RH�@#A#5#F#�W[P�XcNRLTZ�RLY�JUSVbZLTJLY�K[�>XbYPKLTZ�KL�
RH�@bV[IRPW[L��HXZ#�'''"'() �TL�YUTZ�VR[Y�HVVRPJHIRLY#�:H�MUTJZPUT�KL�RnUXNHTL�
Y[VXdSL� LYZ� SHPTZLTHTZ� KHTY� RLY� SHPTY� KL� RH� >XbYPKLTJL� KL� RH� @#A#5#F#!�
UXNHTL�JURRLJZPM�JUSVUYb�KL�SLSIXLY�bR[Y�VHX�RLY�0YYLSIRbLY�KLY�@bV[IRP"
W[LY� LZ� >XU\PTJLY� H[ZUTUSLY#� :LY� JUSVbZLTJLY� KL� RH� >XbYPKLTJL� YUTZ� RLY�
SdSLY�W[L�JLRRLY�KUTZ�bZHPZ�KUZb�RL�>XbYPKLTZ�KL�RH�@bV[IRPW[L�W[P�XLSVRPY"
YHPZ� RH� MUTJZPUT� KL� YUT� VXbYPKLTZ� �HXZ#� '%'"''& #� 2LZZL� Y[IYZPZ[ZPUT� H� bZb�
XbHRPYbL� H[ZUSHZPW[LSLTZ!� KnHVXcY� RL�VHX#� *� KL� RnHXZ#� '&,� KL� RH�2UTYZPZ[ZPUT�
W[P�H�VXb\[�W[nH\LJ�RH�MPT�KLY�MUTJZPUTY�K[�j�>XbYPKLTZ�KL�RH�@bV[IRPW[L!�RH�
>XbYPKLTJL�KL�RH�@#A#5#F#� L]LXJL� ZU[Y�RLY�KXUPZY�LZ�KL\UPXY�W[P�R[P�HVVHXZPLT"
TLTZ###�k#

& � :H�RbNPYRHZPUT�XLRHZP\L� _�RH�SPYL�LT�l[\XL� KLY�KPYVUYPZPUTY� KL� RH�2UT"
YZPZ[ZPUT�KL�RH�@#A#5#F#�JUTJLXTHTZ�RH�VURPZPW[L�bZXHTNcXL�YL�Kb\LRUVVL�KHTY�
RH�VXHZPW[L�ZXcY�RLTZLSLTZ#�=[ZXL�RH�RUP�MbKbXHRL�K[�'�UJZUIXL�Y[X�RH�JUTJR[YPUT�
LZ�RnL]bJ[ZPUT�KLY�ZXHPZbY�PTZLXTHZPUTH[]�JL�TnLYZ�W[L�RL�%*�UJZUIXL� %-,%�W[nUT�
H�HVVXU[\b�[TL�TU[\LRRL� RUP�m� RH�:UP�MbKbXHRL� Y[X�RnL]bJ[ZPUT�KLY�SHZPcXLY�
KLY�0MMHPXLY�bZXHTNcXLY�XLYYUXZPYYHTZ�KL�RH�JUSVbZLTJL�KLY�UXNHTLY�MbKbXH[]



J
IIHJL�OH M BH KM N D %*+

KnHKSPTPYZXHZPUT�LZ�UXNHTPYHZPUT�MbKbXHRLY#�3HTY�YUT� XHVVUXZ�Y[X�RnUXNHTPYH"
ZPUT�KL�RnHKSPTPYZXHZPUT�MbKbXHRL�LZ�XbNPUTHRL!�;SL�0TTL�5UYZ^�H�SLTZPUTTb�
LZ�HTHR^Yb�RL�JUTZLT[�KL�JLZZL�RUP#�<UZUTY�YL[RLSLTZ�W[L�RnHKUVZPUT�KL�JLZZL�
RUP�H�L[�JUSSL�I[Z�RH�XbNRLSLTZHZPUT�KLY�W[LYZPUTY�JUTJLXTHTZ�RnHVVRPJHZPUT�
KLY� YUR[ZPUTY� VXb\[LY� KHTY� RH� 2UTYZPZ[ZPUT#� =T� VL[Z� XLSHXW[LX� H[YYP� LT�
KLOUXY�KLY�W[LYZPUTY� KnUXNHTPYHZPUT�LZ�KL� KbZLXSPTHZPUT�NbTbXHRL�KLY�JUS"
VbZLTJLY� KLY� UXNHTLY� KLY� @bV[IRPW[LY� LZ� KLY� >XU\PTJLY� H[ZUTUSLY!� RL[XY�
RbNPYRHZPUTY�XLYVLJZP\LY�TL�YL�YUTZ�VHY�UJJ[Vb�VR[Y�JUTJXcZLSLTZ�KL�RH�SHZPcXL�
KLY�XLRHZPUTY�PTZLXTHZPUTHRLY#
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