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"T XF XPVME UVSO JOUP PVS ESIWFXBZ UIJT GBMM
XF XPVME MBNFOU UIF TUBUF PG PVS GMPXFS
CFET XJUul BMM UIF EFBE GPMJBHF OPU UP
NFOUJPO UIF CBDLZBSE 8F IBWF BMXBZT USJFE
UP CF JOEFQFOEFOU CVU XF XFSF DPNJOH UP

UIF SFBMJ[BUJPO UIBU UIJT ZFBS XF XFSF OPU
QIZzTJDBMMZ VQ UP UIF PWFSXIFMNJOH UBTL

8F IBWF MPOH FOEPSTFE UIF EFBDPO
TQPOTPSFE DBSF NJOJTUSZ PG IFMQJOH
NFNCEFST JO WBSPYVIT 2S5 XF

SFTQPOEFE UP UIF JOWJUBUJPO JO UIF DIVSDI
CVMMFUBOLBEEGEGPS IFMQ 8F BSF HMBE UIBU

XF EJE 8F IBE FYQFDUFE B DPVQMF PG QFPQMF
XIP XPVME IFMQ DMFBO VQ UIF WFHFUBUJPO 5P
PVS TVSQSJTF TJY 8FTUNJOTUFSJUFT TIPXFE VQ
PO B 4BUVSEBZ NPSOJOH JO /PWFENCFS 8F

LOFX POMZ POF PG UIFN 4IFMMZ %BWJFT XBT
UIF EFBDPO SFQSFTFOUBUJWEF 5IFSF XFSF UXP
GBNJMJFT PG 1PXFMMST XIP MIWF OFYU EPPS UP
FBDI PUIFS CVU BSF OPU SFMBUFEQ+PIO BOE
41BOOPO BOE UIFJS EBVHIUFS $BSPMJOF 1PXFMM
BOETIMFZ BOE IFS TPO &WFSFUU 1PXFMM

3BUIFS UIBO KVTU BTTJTUJOHS8UPEZSETEEM JEipdFE UP NFFU TPNF D
EJSFDUJPOT BOE UIFO HSBDJPWBWzZXEoRIE OPU LOPX BOE XF XFSF
WIJHPSPVTMZ UPPL PWFS DVUB®Y6RHEPREBB RGOV IWFOFTT PG UIL
EFBE TUVGG BOE UP DSFBUJOR!BTIVHB IAWPEPEGCVM QSPHSBN
EFCSJT GPS UIF OFYU QJDLVQNIANGFFE bXIP GhFE IFMQ CFDBVTF PC
JODSFEJCMF KPC XBT DPNQMFUFECIN B BQEBOUSPEVDIOH NFENC
IPVS BOE IBMG 8F XFSF BTUPOFHYFRVIPI®WBEOLT UP UIF EFBDPOT G
NVDI IBE CFFO BDDPNQMBTIFEQ®P BN BOE UP 4IFMMZ %BWJFT B(
TIPSU UJNF /FWFS IBT JU CFFBIEPDEGHRSNPVT TFSWIDF UP VT

UIPSPVHIMZ



8F IBE BOPUIFS TVDDBTAA¥K 1BM QSPHSBN JT JO GVMM
(JGUT GSPN UIF )FBSUTX3IGH BOE UIF OFYU CBUDI PG
8*4& .JOJTUSZ XBT BCWFUUFST XJMM CF BSSJWJOH TPPO
QSPWJEF HJGUT UP 10BBNJMBBSF VOEFSXBZ GPS UIF
DIJMESFO JO OFFBQXS\WBWM QFO QBM MVODI JO .BZ
PVS QBSUOFS TDIPPMT
&BTUNPOU &MFNFOUBSZBOPOUI UIF 8*4& .JOJTUSZ
%&$" .JEEMF QSPWJEFE WPMVOUFFST BU
&BTUNPOU UP TVQQPSU UIFJS U/0
51F GBNJMJFT XFSF O0OF &BUT "MPOFV $BNQBJHO
PWFSXIFMNFE BOE HSBIUFABM CFDPNF B WFSZ
GPS BMM UIF TVQQPSUQFIPMBVEF®WFOU GPS TFWFSBM
GSPN PVS NFNCFST S5SBEGIP®@P 5IBOLT UP 81%$
BMM UIF WPMVOUFFSTWRBNWVIPWEFSST TUVEFOUT EJE OPU
ZPVS TVQQPSU PG (J@BWFSBR TUBOE JO UIF MJOF GPS
UIF )FBSU UIF 8*4& .JMVDODSZ5IFJS MVODI XBT TFSWFE
XPVME OPU CF BCMF WM BJTFBHNTWIFPUFBDIFST NBEF
NBOZ GBNJMJFT JO OARSF UP QBJS PMEFS TUVEFOUT
XJUl ZPVOHFS POFT BOE
51F 8*4& .JOJTUSZ BMFPDPVSBHFE DPOWFSTBUJPOT
QSPWJEFE DBSPMFSTRBIPETRRFEEM UJNF 00 UIJT TQFDJBM
KPZ UP BMM BU PVS QBBIOFIF MVODISPPN XBT B
TDIPPMT " IPU DIPDPRQBIBPEKSFSF FWFSZPOF XBOUFE
BOE EPOVUT NBEF GPBMB OXFEOE OP POF XBT BMPOF *U
USFBU GPS UIF UFBDIRST BQEMJGUJOH UP TFF UIF DBSJOH
TUBGG PO UIF MBTU EBQEPGPTDWPPAMWF JOUFSBDUJPOT CZ
CFGPSF XJOUFS CSFBUIF TUVEFOUT

%&$" IBE UIFJS BOOVBM OCBNB
#BMM B GVOE SBJTFS GPS TQSJOH
GJFME USJQT 5IF 8%4& .JOJTUSZ
IFMQT UP UP TVQQPSU %&$" CZ
QSPWJEJOH TOBDLT GPS UIF
TUVEFOUT BOE GBNJMJFT UP
QVSDIBTF "MM QSPDFFET XJMM HP
UPXBSE UIF VQDPNJOH TQSJOH
GJFME USJQT
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$BQJUBM $BNQBJHO 6QEBUF

11IBTF POF PG UIF $FOUFOOJBM $BQJUBM $BNQBJHO CFHJOT UIJT
BGUFS TFWFO ZFBST PG ESFBNJOH QSBZJOH QMBOOJOH BOE Q
DPNNFODF JO MBUF .BSDI PS FBSMZ "QSJM $POTUSVDUJPO JT B¢
TVNNFS BOE QIBTF POF XJMM CF DPNQMFUFE TPNF UJNF MBUF G
CFIJOE UIF DVSUBJO UP BSSBOHF SPPNT BOE FWFOUT UP BDDPN
BOUJDJQBUF TPNF UIJOHT XJMM MPPL EJGGFSFOU XIJMF UIF EVT
ZPVS QBUJFODF EVSJOH UIFTF HSPXJOH QBJOT

'FMMPXTIJQ )BMM XJMM TFF TIJHOJGJDBOU VQHSBEFT JO QIBTF P
B NPSF JOWJUJOH BUNPTQIFSF 5IF HSPXJOH DIJMESFOST NJOJT
VOHSBEFT BOE JNQSPWFNFOUT GPS UIF OVSTFSZ BSFB #Z MFWF
USBOTGPSN JOUP B TQBDF UIBU XJMM PGGFS B GMFYJCMF MBZP?
GSPN DMBTTFT UP NJTTJPO QSPHSBNT

8JUI UIF IFMQ PG PVS BSDIJUFDUVSBM QBSUOFST -8% XF IBWF (
QSFNJFS GVMM TFSWJDF DPOUSBDUPS CBTFE JO $JODJOOBUJ )E
QSPKFDUT JO UIF QBTU 5SJUPO 4FSWJDFT BOE -8% XJMM NBLF B
TIBQJOH PVS HPBMT BOE ESFBNT JOUP SFBMJUZ 5SJUPO 4FSWIJI
JOTuBMMBUJPO BOE TFSWJDF GPS HFOFSBM DPOTUSVDUJPO 8J
JO UIF JOEVTUSZ 5SJUPO 4FSWJDFT XJMM CF B WBMVBCMF NFNC(

8FTUNJOTUFS 1SFTCZUFSJBO $IVSDI IBT CFFO B TIHOJGJDBOU Q
OFBSMZ ZFBST 8F BSF DPNNJUUFE UP NBLJOH PVS DIVSDI B N
QMBDF #Z DPMMBCPSBUJOH XJUI BSDIJUFDUT GSPN -8% BOE 5S.
UIF GVUVSF XJUIl GBJUI 8F BJN UP SFNBJO B WJCSBOU DPOHSFH
MFBEFSTIJQ SPMF JO %BZUPO

8F BSF BMTP UISIMMFE UP BOOPVODF UIBU PVS DBQJUBM DBNQB

NIJMMJPO 8JUI UIF GJOBM TUSFUDI XJUIJO PVS HSBTQ XF [P
SFTUNJOTUFSST GVUVSF XJUI B HIJGU UP UIF DBQJUBM DBNQBJH!¢
UIF FOE PG QIBTF POF XPVME OPU POMZ QSPWJEF UIF TFDVSJUZ
GVOEFE CVU BMTP QPUFOUJBMMZ TIPSUFO DPOTUSVDUJPO UJNEF
JNNFEJBUFMZ JOUP UIF OFYU QIBTF

:PVS TVQQPSU IFMQT DSFBUF BO JODMVTIJWF BOE XFMDPNJOH T

PX :PV $BO )FMQ

&WFSZ DPOUSJCVUJPO NBLFT B EJGGFSFODF $POTJEFS TVQQPSU.

.BLF B %JSFDU %YPOBUUPKGEGTUNIOTUFSEBZUPO PSH HIWF

.BLF B 1IMFEHF OPAWI@WFUF PVS POMJOF QMFEHF GPSN XFTUNJO’
.BLF B 1IMFEHF *O IMBSJJPODPQJIFT PG UIF $BQJUBM $BNQBJHO QN
JO UIF $IVSDI OGGJDF BOE JO UIF CSPDIVSF SBDLT PG UIF /IBSUI
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*NQSPWJOH :PVS /BUVSF 1IPUPHSBQIZ XJUI #SJBO RX
" CVTZ CFF GJOET B OFX QPMMFO TPVSDF BRO$PNS N&FEPBHUWVNO
40PX (PPTF BU ,JXBOJT 3JWFSXBZ 1BSL " BSPMOMTBQWITIF TDSV T
TOPX JO ZPVS GSPOU ZBSE " #BME &BHMFBUXRBQT BJWFES P VP
TVOTFU CBUIFT UIF /PSUI 3JN PG UIF (SBOE $BOZPO

*G ZPV XPVME MJLF UP MFBSO IPX UP DBQWVISKJUIFEFBEBRIRBBJMI
TFF #SJBO 4XBSU[ T UBML PO *NQSPWJOH :PVS /BUVSF 1IPUPHSI

#SJBO XJMM CF TIBSJOH UJQT BOE UFDIGERYIAT P XHMM BT
FYQMPSJOH UIF JNQPSUBODF PG HFUUJCSH PR/ BTIB Q BRIVFSHES BAS UF
PWFS ZFBST

"QSJIM

4VTUBJOBCMF -JWJOH 1SBDUJDFT 8BHRUB #xSFHFBWBZUPO
#SFUU #PHBO JT B MIJGFMPOH SFTJEFOUI R® BBEP ZIJRBIU I 7BMIMFZB V
TPO "ESJBO BMPOH XJUI UXP EPHT UXP DBUHB EBUEKB C X6 8I1ZJ Gl
EBUB QSPUFDUJPO GPS B NVMUJOBUJPROHBNVORINF S8 FPWQ P 8 SF
'‘'SFF %BZUPO B HSBTTSPPUT BMM WPMVOUFRFS&T WOBRPIO@EMII WM
QSBDUJDFT PSHBOJ[FT NPOUIMZ MJUUFS DAMWMWNBROMRQ TUBOEP®T
%»BZUPO )F PCUBJOFE B $FSUJGJDBUF JIOJ®MJNBGK PHV TIBIDIK
-VUIFSBO S5IFPMPHJDBM 4FNJOBSZ BOE JT JPRSLUIFH MUWPHRD BAVD HE
DPNNVOJUZ PO DSFBUJPO DBSF
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5|F OSHBO 3FOPWBUJPO 1SPKFDU &OUFST *UT 'JOBM
#Z #SJUUBOZ $BNQCFMM

+P1O NBLFT JU MPPL FGGPSUMFTT 8IFOFWFS ZPV TJU JO UIF 4BOD
NVTID KVTU GMPBUT EPXO GSPN UIF IFBWFOT MJLF NBOB GPS UIF
NJYUVSF PG UBMFOU BOE QSBDUJDFE QSFDJTJPO PWFS B QSFTUJH
ulBU XBZ "OE UIFO POF 4VOEBZ NPSOJOH ZPV IFBS B MPVE DSPBL
CPXFMT PG UIF PSHBO

5/lF $BTBWBOU 0OSHBO PQVT EFEJDBUFE JO +BOVBSZ XBT |
NFFU UIF BDPVTUJDBM BOE NVTJDBM SFRVIJSFNFOUT PG 8FTUNJOT!

ZFBST PG VTF JT JU BOZ XPOEFS UIBU JU TIPVME OFFE SFOPWBI
EFTUSVDUFE BGUFS KVTU ZFBST BGUFS BMM 8JUI PWFS QJQ
CMPXFST BOE NPSF US5IF $SPBL PG .BSDI V XBT BO JOFWJUBCJMJI
OBWJHBUFE XJUI B TLIMM VOEFS QSFTTVSF UIBU CSJOHT UP NJOE
J)VETPO VOTDBUIFE *UST +PIOST TLJMM UIBU PGUFO DPWFST UIF B
CFJOH EPOF CFIJOE UIF TDFOFT TFFN JOWJTJCMF

81JDI TFFNT B QFSGFDU PQQPSUVOJUZ UP CSJOH UP UIF BUUFOUJP
FYDJUFE UP FNCBSL PO UIF GJOBM QIBTF PG PVS KPVSOFZ UP QSF
PVS CFMPWFE PSHBO 5IF 4FTTJPO BMMPUUFE UIF GVOET OFDFTTB
.BSDI NFFUJOH 5I1JT QBSU PG UIF SFTUPSBUJPO XJMM GPDVT PO
QSPWJEJOH UIF OFDFTTBSZ BJS QSFTTVSF UP UIF QJQFT BOE SFT!I
DSvDJBM TUFQ XJMM FOTVSF UIBU UIF PSHBO DPOUJOVFT UP QSPE
TBOT DSPBLJOH

IVNFSPVT BEEJUJPOT BOE VQHSBEFT IBWF UBLFO QMBDF PWFS UIF
-BXSFODF 4UPGFS JT SFTQPOTJCMF GPS FYUFOTIJWF SFOPWBUJPOT
%VSJOH UIF TVNNFS PG B OFX DPOTPMF XBT DVTUPN CVJMU BC
UFDIOPMPHZ CZ UIF 8BMLFS 5FDIOJDBM $PNQBOZ PG $FOUFS 7BMM
$FMFTUJBM %JWJTJPO XBT HIWFO JO NFNPSZ PG #FBUSJDF +BDLTF
$IVSDI JO $JODJOOBUJ GPS ZFBST 51JT HIGU XBT HIWFO CZ IFS
.FS[ *O 'FCSVBSZ B NFNPSJBM HIJGU GSPN UIF GBNJMZ BOE GS
HIWFO GPS UIF JOTUBMMBUJPO PG B $BSJMMPO JO UIF 4BODUVBSZ
OVNFSPVT JOEJWJEVBMT UIF $BSIMMPO XBT DPOGJHVSFE UP TPV
OPSUIFBTU DPSOFS PG UIF CVIJMEJOH 5IFSF JT B OFX CBDL DPOTP
DBCJOFUT IBT BMTP CFFO DPNQMFUFE OVS OFX QBSUOFSTIJQ XJU|
$PNQBOZ IBT BMSFBEZ QSPWFE CRPOBGIBIBEBSHIBOBIBOQFSWJITF JC
SFOPWBUJPO QSPKFDU BOE JU JT XJUI UIFJS BTTJTUBODF UIBU UI

8JUIl UIBOLT UP UIF FGGPSUT BOE DPOUSJCVUJPOT PG UIF DPOHSF
,PDI OSHBO BOE $PNQBOZ UIJT CFBVUZ PG BO PSHBO DVTUPN NBE
TJOH BOE PGGFS QSBJTF UISPVHI TPOH GPS NBOZ ZFBST UP DPNF
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