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POTJTUFODZ� JT� OPU� BO� JOOBUF� USBJU� PG� BO� BSUJTU
�
BMUIPVHI�BO�BOBMZTJT�PG�IJT�JODPOHSVJUJFT�DBO�PGUFO�
CF� VTFGVM� JO� VOEFSTUBOEJOH� UIF� NBO� BOE� IJT�
BDUJPOT�� *O� IJT� CPPL� $BPT� 4VCMJNF� DP�BVUIPSFE�
XJUI� 1BPMP� $POUJ� 	3J[[PMJ� ����

� .BTTJNJMJBOP�

'VLTBT�TBZT
�®)F�XIP�JNQPTFT�IJT�PXO�WJTJPO�PG�UIF�XPSME
�
EFTUSPZT��)F�XIP�XBOUT�UP�SFTUPSF�UIF�SFBM�JEFOUJUZ
�SFTQFDU�
BOE�SFVTF
�GJOET�JU�¯��

-JLF�B� GVUVSJTU
�'VLTBT� GMBVOUT� °DIBPT
±�BMNPTU�BT� JG� JU�
XBT� IJT� NBOJGFTUP� GPS� B� OFX� BSDIJUFDUVSF�� ®*� NVTU� BDDFQU�
JNNFEJBUFMZ�UIF�MPHJD�PG�VSCBO�EJTPSEFS��*G�*�EPO±U�IBWF�EJGGJ�
DVMUZ
�*�FWFO�DSFBUF�JU�¯�#VU�JU�JT�OPUBCMF�UIBU�UIFNFT�PG�JODMV�
TJWFOFTT
�PG�BDDFQUBODF
�PG�SFBMJUZ�BOE�PG�DPOUSBEJDUJPO
�XFSF�
BMSFBEZ�QPTUVMBUFE�NBOZ�EFDBEFT�CFGPSF�CZ�3PCFSU�7FOUVSJ
�JO�
������0O�UIF�DPOUSBSZ
�MPPLJOH�BU�IJT�XPSL
�XIBU�TVSQSJTFT�JT�
UIF�QSFTFODF�PG�BO�PSEFS�BOE�B�GPSNBM�DPIFSFODZ�UIBU�BQQFBST�
PVU�PG�LFZ�XJUI�IJT�UIFPSFUJDBM�QSFNJTFT��"�GFX�JOTUBODFT�

8IBU�JT�UIF�SPBE�PG�UIF�'JFSB�EJ�.JMBOP�	UIF�FYIJCJUJPO�
DFOUSF
�JG�OPU�BO�FMFHBOU�TUSBJHIU�DPMPOOBEF�XIJDI�QVSHFT�UIF�
VHMJOFTT�BOE�UIF�WJTVBM�DPOUSBEJDUJPOT�PG�UIF�.JMBOFTF�IJOUFS�
MBOE �$BO�XF�UBML�PG�BDDFQUBODF�PG�SFBMJUZ �8IBU�JT�UIF�°DMPVE±�
PG�UIF�GVUVSF�1BMBDF�PG�$POHSFTT�JO�3PNF�JG�OPU�B�IFSNFUJD
�
IJHIMZ� QSJ[FE� MBUF� 3BUJPOBMJTU� HMBTT� DBTLFU� UIBU� QSPUFDUT� UIF�
EFFET�PG�UIF�HFOJVT­UIF�DMPVE�UP�CF�FYBDU­GSPN�DPNQBSJTPO�
XJUI� UIF�VSCBO� MBOETDBQF�PG� UIF�&63�RVBSUFS� 	/FX�3PNF
 �
8IFSF� JT� UIF� JODMVTJWFOFTT � "OE� UIF� FMMJQTPJE� HMBTT� PG� UIF�
/BSEJOJ�EJTUJMMFSZ�JT�ZFU�BOPUIFS�JEFBM�PG�QVSJUZ��8IFSF�BSF�UIF�
DPOUSBEJDUJPOT � 8IBU� JT� UIF� 1FSFT� 1FBDF� PG� +BGGB� JG� OPU� B�
$BSUFTJBO�FODMPTVSF �$FSUBJOMZ�UIF�XBMMT�BSF�WJCSBOU�BOE�QFSGP�
SBUFE��UIFSF±T�B�CJU�PG�DIBPT
�CVU�UIF�MBZPVU�PG�UIF�CVJMEJOH�JT�
ZFU�BHBJO�PSEFSFE�BOE�NPEFSOJTU��"HBJO
�UIF�'FSSBSJ�SFTFBSDI�
DFOUSF�BU�.BSBOFMMP­XIJDI�GPSHFUUJOH� JUT� UIFPSFUJDBM�EJHSFT�
TJPOT
�BMPOH�XJUI�UIF�DIVSDI�BU�'PMJHOP
�SFQSFTFOU�QFSIBQT�UIF�
CFTU�XPSLT�PG�'VLTBT��%PO±U�UIFJS�BSJTUPDSBUJD�DBEFODFT�SFDBMM�
UIF�NBUVSF�XPSLT�PG�.JFT�7BO�%FS�3PIF �/PU�CZ�DIBODF�IF�
IBT�TUBUFE�SFDFOUMZ��®0OF�PG�UIF�CFTU�NVTFVNT�FWFS�SFBMJTFE�JO�
UIF�XPSME�JT�UIF�/BUJPOBM�(BMMFSZ
�#FSMJO
�PG�.JFT�¯

"CPVU�IJT�NFUIPE�PG�XPSLJOH�JO�BSDIJUFDUVSF
�'VLTBT�
TBZT
�®*�BEBQU�UP�XIBU�*�GJOE��MJLF�UIF�%BEBJTUT��#VU�BMTP�MJLF�
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1JDBTTP
�XIP� JO� IJT�XPSLT� VTFE�
UIF� NBUFSJBMT� BWBJMBCMF� BU� UIF�
UJNF¥� 1VUUJOH� UPHFUIFS� EJGGFS�
FOU� SFRVJSFNFOUT
� PGUFO�
PQQPTFE
� UIVT� USZJOH� UP� BDDPN�
QBOZ� UIF� UIPVTBOE� DPOUSBEJD�
UJPOT� PG� PVS� BHF�¯� 5IFTF� JEFBT�
IPXFWFS
� EP� OPU� QFSWBEF� IJT�
PQFSBUJWF�MPHJD�TUVDL�JO�UIF�EPH�
NBT� BCPVU� FUIFSFBMOFTT
� USBOT�
QBSFODZ�BOE�OBUVSBMJTN��

"� DMBTTJDJTU� TFUT� BO� PCKFD�
UJWF� CFGPSF� TUBSUJOH�XPSL
� USZJOH�
UP�TUBZ�BT�DMPTF�BT�QPTTJCMF� UP� JU��
.BZCF�.BTTJNJMJBOP�'VLTBT�JT�B�
DMBTTJDJTU �&YQMBJOJOH�POF�PG�IJT�
FBSMZ� QSPKFDUT
� DPOTUSVDUFE� JO�
����
� IF� TBZT
� ®5IF� 1BMJBOP�
QSPKFDU�SFMBUFT�UIF�GBJMVSF�PG�DFS�
UBJOUJFT
� PG� TUBCJMJUZ¥� UIFJS� GBMM¥�
#VU�BMTP�UIF�BQQFBSBODF�PG�B�OFX�
QPTJUJWF�XPSME
�TVHHFTUFE�CZ� UIF�
HMBTT� CPY� BOE� JUT� USBOTQBSFODZ��
5IBU�CVJMEJOH
� UIFO
� JT� B� DSJUJDBM�
EPDVNFOU�PO�TPDJFUZ¥�"�QSFTDJ�
FOU�QJFDF�PG�BSDIJUFDUVSF�¯�

#VU� JTO±U� JEFOUJGZJOH� UIF�
OFX�°QPTJUJWF±�XPSME�XJUI�B�HMBTT�
CPY�UIF�PQQPTJUF�PG�JODMVTJWFOFTT�
BOE� DPOUSBEJDUJPO� JO� BSDIJUFD�
UVSF �"OE�GVSUIFSNPSF�XIBU�FDP�
TVTUBJOBCJMJUZ� JT� QPTTJCMF� VOEFS�
TVDI�QSFNJTFT �*O�UIF�FOE
�JG�MJW�
JOH� JOTJEF� B� HMBTT� CPY� JT� CFUUFS
�
XIZ�IBT�IF�DIPTFO�UP�GPVOE�IJT�
TUVEJP� JOTJEF�BO�BODJFOU�3PNBO�
QBMBDF� TVSSPVOEFE� CZ� IFBWZ�
XBMMT
� XJUIPVU� MBSHF� XJOEPXT� BOE� XJUI� B� OBSSPX� JOUFSOBM�
DPVSUZBSE �8JUI�SFHBSE�UP�UIJT� JU� JT� JOUFSFTUJOH�UP�QPJOU�PVU�
POF� PG� IJT� SFDFOU� TUBUFNFOUT� BCPVU� IJT� OFX� DIVSDI� DPN�
QMFUFE� JO� ����
� BU� 'PMJHOP
� JO� 6NCSJB�� )F� TBZT
� ®*� DBNF�
GSPN�'JFSB�EJ�.JMBOP
�*�XBT�UJSFE�PG�TUFFM
� JSPO�BOE�HMBTT��*�
TBJE�UP�NZTFMG��/PX�*�IBWF�UP�SFUVSO�UP�UIF�XBMM
�UP�DFNFOU
�UP�
IFBWZ�TUPOF�¯�%P�XF�OPU�IBWF�B�DIBOHF�PG�EJSFDUJPO�IFSF 

'PS�'VLTBT
�BSDIJUFDUVSF�JT�BO�BDU�PG�DSJUJDJTN�PG�SFBMJUZ
�
CVU�IF� GBJMT� UP� TFF� UIBU� JU� BDRVJSFT� TFOTF� BOE� FGGFDUJWFOFTT�
GSPN� CFJOH� JO� DPOUJOVJUZ� XJUI� IJTUPSZ�� )JT� SFDFOU� XPSLT�
TFFN�UP�MJWF�JO�B�TUBUF�PG�JOHFOVPVT�JTPMBUJPO�GSPN�UJNF�BOE�
TQBDF
�QSJTPOFS�PG�BO�BYJPNBUJD�GVUVSF��"OE�UIJT�OFP�GVUVSJTU�

ESJGU¬XIJDI� VOGPSUVOBUFMZ� FODPNQBTTFT� NVDI� DPOUFNQP�
SBSZ�BSDIJUFDUVSF�¬�SFOEFST�IJT�BDUJPOT�BCTUSBDU�BOE�IPNPMP�
HPVT
� DMFBOFE� PG� BOZ� QPTTJCMF� HFPHSBQIJDBM� PS� UFNQPSBM�
DPOUBNJOBUJPO
� BOUJ�IJTUPSJDBM
� UIFSFGPSF¥� BSDIJUFDUVSF� GPS�
OPXIFSF��)F�PGUFO�EFDMBSFT�UIBU�IF�XPSLT�PVUTJEF�BOZ�BWBOU�
HBSEF� PS� VUPQJB�� #VU� XIFO� XJUI� UPUBMJUBSJBO� WJSVMFODF� IF�
TUBUFT�UIBU�®*O�BSDIJUFDUVSF�POF�BDUT�BMXBZT�GPS�UIF�GVUVSF
�B�
MJUUMF�GPS�UIF�QSFTFOU
�BOE�OFWFS�GPS�UIF�QBTU��-PPLJOH�UP�UIF�
QBTU
�SF�FMBCPSBUJOH�JU
�SFWJTJUJOH�JU
�JT�QVSF�GPMMZ
¯�IF�SFWFBMT�
QBSBEPYJDBMMZ�IJT�EPHNBUJD�OBUVSF
�UIBU�PG�B�EFNJVSHF�PG�UIF�
UXFOUJFUI�DFOUVSZ��

	5IFTF�BSF�UIF�QFSTPOBM�WJFXT�PG�UIF�BVUIPS


-779)�*3'97

DpQ\`c�J_fgg`e^�:\eki\#�=iXeb]lik#�>\idXep

@ek\i`fij�f]�k_\�DpQ\`c�J_fgg`e^�:\eki\

G_fkf^iXg_j�Zflik\jp1�D8JJ@D@C@8EF�=LBJ8J�8I:?@K<:K


