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5|F $SFBUJWF )VC PG UIl
3SFTFBSDI  %FQBSUNFOU |
DPOEVDUFE BO & 2VIJ[ '&

UIF TUVEFOUT PG UIF %F
&OHMJTI PO Ul %FDFNCFS
"$VF GPS 2VJ[u GPS unag

4UVEFOUT XBT BMTP DPOE

%FDFNCFS QG
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V}4XDOWXP &OXE $FWLYLW)\

5FF 2VBOUVN $MVC PSHBOJ[FE JUT ‘GJS]
%FDFNCEFS Ul GSPN OPPO UP
-JCSBSZ $POWFOUJPO )BMM 5IF FWFOU
MFE CZ . T O6NNBZ ,VMTVN ***SE :FBS
DPOUFNQMBUJWF UPOF GPS UIF FOTVJOlI
FGGJDJFOUMZ DPNQFSFE CZ . T 41BGJRB
"BTIJGB

— 5IF FWFOU GFBUVSFE UIF JOUSJHVJOHEI/TF
3FDFOU #SFBLUISPVHIT JO 1|ZT§/DT
QSFTFOUBUJPOT PO B EJWFSTF SBOH
QSFTFOUBUJPOT JODMVEFE B SJWFUJq
SFMBUJPOTIJQ CFUXFFO TVQFSNBTT\LI?%
DIFNJTUSZ PG HBMBYJFT "OPUIFS 1JI
JMMVNJOBUJOH EJTDVTTJPO PO UIF RVB
CSBJO UVNPS SFTFBSDI EFNPOTUSBUJO
RVBOUVN UFDIOPMPHZ JO VOEFSTUBOEJ(
UVNPST ©5IF BVEJFODF XBT USFBUFE

PWFSWJFX PG UIF $IBOESBZBBO NIJTTJIF
FYQFEJUJPO UP UIF .PPO T 4PVUI BPMF 5
JOUP UIF SFBMN PG OBOPUFDIOPMRAHZ XJ
R QSFTFOUBUJPO PO JUT BQQMJDBUJPO BT
~\' DBODFS 5IF "EJUZB - NJTTJPO U!PPL
> QSPWJEJOH BO FYQMPSBUJPO PG JUT
—~- JO UIF TUVEZ PG UIF 4VO
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5IF TFTTJPO GVSUIFS EFMWFE JOUI
OFVUSPO TUBST FYQMPSJOH UIFJES
EFUFDUJPO PG HSBWJUBUJPOBM XE
XFSF DBQUJIJWBUFE CZ BO FYQMPSB
PG UIF 4vO T DPSPOB BOE UIF GBD
JUT VOVTVBMMZ IJHI UFNQFSBUVSF
DPODMVEFE XJUI B EFUBJMFE FYBN
JOUSIJDBUF QSPDFTT PG PCTFSWJO
GPVS QBSUJDMF EFDBZ JO BUPNJD

51F 11ZTJDT $IBSBEFT HBNF BEEFE
DBNBSBEFSJF GVSUIFS FOIBODJOF
DPNNVOJUZ XJUIJO UIF 2VBOUVN $I
JO UIF FWFOUT DPOEVDUFE XBT JO
SFQSFTFOUBUJPO GSPN TUVEFOUT
ZFBST XJUIJO UIF 11ZTJDT %YFQBSU
5IF WPUF PG UIBOLT XBT EFMJWEFSIH
4|1 BOHFFUIB 7JDF QSFTJEFOU PG 2
FWFOU DBNF UP BO FOE XJUI UIF O
FWFOU XBT B USJVNQI CMFOEJOH
BOE FOUFSUBJOJOH BDUJWJUJFT
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6DNXUD 6FLHQFH 3URJUDP

"T QBSU PG UIF FTUFFNFE 4BLVSB -
UFBN PG SFTFBSDIFST GSPN WBSJP
WIJTJUFE UIF 60JWFSTJUZ PG .JZBI[B
UIFZ IBE UIF QSIWJIJMFHF PG NFFUJC
UIF &NCBTTZ PG *OEJB JO O5PLZP
1SJZBEIBSTIJOJ POF PG PVS SFTFB
VOEFS %S "NBUIVM "[FF][ QBSUJ
EJTUJOHVJTIFE QSPHSBNNF VOEFS
%S )BSJTILVNBS .BEIZBTUIB "TTPI
WIWJITIJPO PG $BSEJPWBTDVMBS 112
.FEJDBM 4DJFODFT 'BDVMUZ PG .FE
.JZB[BLJ +BQBO BT B GVODUJPOBI
Ul FDFNCEFS
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IDWLRQDO ODWKHPDWLFV 'D\

*O DPNNFNPSBUJPO PG /BUJPOBM .BL
.BUSJY $MVC PG UIF %FQBSUNFOU PC
PSHBOJ[FE BO *OUFS WFQBSUNFOUB
DPNQFUJUJPO PO UIF 5PQJD .BHIFNE
*OUFS $MBTT .BUI &YQP PO UIF 5PQJI
.BUIFNBUJDT JO 3FBM UJNF "QQMJDB
FDFNCFS SIF +VEHFT GPS UIF *C
&YQP XFSF %S "ZTIB 4BMFFN )FBE P
PG 11ZTJDT 41JGU * +#"4 $PMMFHF G|
BOE .ST # 4IBIFFO )FBE PG UIF %FC
.BUIFNBUJDT 41JGU ** +#"4 $PMMFHF
$IFOOBJ
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IDWLRQDO &RQOVWLWXWLI

5IF %FQBSUNFOU PG 1PMJUJDBM
BO BXBSFOFTT QSPHSBN UP DPNN
$POTUJUVUJPO %BZ PO %FDFNCF!
1SJODJQBM $PSSFTQPOEFOU %:
JOBVHVSBUFE UIF QSPHSBNNF 5]
QPMJUJDBM TDJFODF EFQBSUNFO
EFNPOTUSBUJPO DBNQBJHO UP DI
JNQPSUBODF PG UIF *OEJBO $POT



'(3$570(17 2) &200(5&(
2ULHOWDWLRO 3URJUDPPH

5I1F %FQBSUNFOU PG $PNNFSDF PSt
PSIJFOUBUJPO QSPHSBNNF PO QSPC
UIF GJFME PG DPNNFSDF PO "SJEBZ

JO UIF -JCSBSZ $POWFOUJPOBM
SFTPVSDF QFSTPOT XFSF . T 1PPSB
"DDPVOUT BTTJTUBOU BU 4USBUB Q@
1BENBQSJZB + 'JOBODF 1SBDUJUJ
1FSVOHVEJ XIP BSF BMTP BMVNOBF
5IFZ TIBSFE UIFJS FYQFSUJTF BOE
QSPGFTTJPOBM DPVSTFT XIJDIIBJE
PG UIF TUVEFOUT
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5IF .BOBHFNFOU PG +#"4 ¢
DPOEVDUFE B TQFDJBM MI
QSPHSBNNF PO UIF UPQJD
.FOUBM )FBMUI SFMM CF.
WFDFNCFS 5S5IF HVFTU TQF
S 4BSBlI %BOJFM 1TZDI.
11Z2T7TJDJBO BOE -BXZFS
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/DPLO 1DGX 5HDGLQJ ORYHPH!

5IF $FOUSBM -JCSBSZ JO DPMMBCP
/IBEV 3FBEJOH .PWFNFOU 5/3. FTU
TNBMM MJCSBSZ XJUI DIJMESFO
*3$%6% T -FBSOJOH $FOUSF JO ,Q 1
SFTFUUMFEFNFOU "SFB $IFOOBJ PO

51JT JOJUJIJBUJIJWF GPDVTFT PO C
BNPOH DIJMESFO GSPN NBSHJOBMJ
$FOUSBM -JCSBSZ BJNT UP DPOEVD
UIFTF DIJMESFO UISPVHI MJCSHEBG Z
PG UIJT JOJUJBUJWF T 6NB .BOJL
-JCSBSJBO Q@BSUJDJQBUFE JO UIF
DFSFNPOZ
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IDWLRQDO SROOXWLRQ 3UFE

*O DPNNFNPSBUJPO PG /BU,
1SFWFOUJPO %BZ PO OE %FL
FOWJSPDMVC NFENCFST PG U
#JPDIFNJTUSZ DSFBUFE BXBS
QSFWFOU QPMMVUJPO UISPVFEH



IDWLRQDO (QHUJ\ &RQVHUYD'

*0O DPNNFNPSBUJPO PG [ BU.
$SPOTFSWBUJPO %BZ PO Ul %FL
FOWJSP DMVC NFENCFST PG U
.BUIFNBUJDT DSFBUFE BO BXB
DPOTFSWBUJPO PG FOFSHZ CZ |
CZ DPOEVDUJOH BO F RVJ[ BOE

MJHIUT BOE GBOT GPS NJOV
DBNQVT
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51F :PVUI 3FE $SPTT TUVEF!
GSPN UIF %FQBSUNFOU PG
WJTJUFE "O0BJ 6MMBN
WFDFNCEFS 51 F T LU
EJTUSJCVUFE GSVJUT BOE "



#H"-*4& $-6#

#"-*48& $-6# PG $(1$ IBT DPOE
NPOUIMZ & 26*; PO UIF UPQJC
"'vx34 PO Ul /PWFNCFS 5|
XBT CBTFE PO UIF $VSSFOU &W
UIF .POUI PG 4FQUFNCFS BOE
"XBSFOFTT BNPOH UIF TUVEFC
IBQQFOJOHT JO UIF 8PSME
CPUI 'PSFOPPO BOE "GUFSOPP
CFOFGJUFE GSPN UIF RVJ]
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SFFNB S5IBTOJFN G
)PNF 4DJFODF *%% S

/BNF .0)"..&% 4"+*%)" "
SMBTT * #
WFQBSUNFOU $0..&3%&



%IWZB (
OE ZFBS
# TD #JPDIFNJTUSZ
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%VSJOH UIF DZDMPOF UIBU PDDVSSFE POUE |
UIPVHIUT XFSF DFOUFSFE BSPVOE UIF TBGFU
QSFQBSFE XJUI GPPE DBOEMFT BOE B QIPEF X
PGG NZ QIPOF BOE NZ CSPUIFS BOE * VIFEUP
EBZ TFFNFE NBOBHFBCMF CVU BT UIFSDEODMPDO
GVMM EBZ QPXFS DVU 5P DIBSHF PVS QILFFOHP |
UP PVS HSBOENB T IPVTF JO 8BTIFSNBOQFU

S5IF FYQFSJFODF UPPL BO VOFYQFDUFESBYNMXB X
TUBUJPO UP CPBSE B USBJO b5IF TDYBEVNMP KB
XF XBJUFE * CFDBNF BXBSF PG UIF MBSHFS J
TUBUJPO XBT GIJMMFE XJUI QFPQMF TF¥BFEGH
GMPPET JO UIFJS IPNFT *U EBXOFE PO BEHWPN
QIPOF CBUUFSZ BOE GPPE TFFNFE USJWRBB M DIF
XFSF GBDJOH

'‘'FFMJOH B TFOTF PG HVIJMU BOE SFBMIJPBUJIRO
TJuvBUJPO 8JUOFTTJOH BO FMEFSMZ NBOHHFEBU
CJTDVJUT XJUIl XBUFS BOE BO PME MBEGHMBHEJ(
XBT IFBSUCSFBLJOH .PUJWBUFE UP IFMQGPRE ¢
GPS UIPTF JO OFFE 5IPVHI GBDFE XJUE DPBINFMEF
VOBCMF UP DBUFS UP PVS SFRVFTU XE EBEDP
DPNF UPHFUIFS UP QSPWJEF GPPE JO B OFBSCZ

6QPO SFUVSOJOH IPNF B TFOTF PG DPOKRETJP
CZ UIF EFTJSF UP DPOUSJCVUF NZ NPN TVHH
CJTDVJUT UP UIPTF BGGFDUFE 8F CPVHIRN C
SFBMJ[JOH UIBU FWFO TNBMM HFTUVSFTIDBO I
FYQFSJFODF UBVHIU NF UIBU JOTUFBE P& ERPJ
XIBU ZPV DBO OP NBUUFS IPX TNBMM RJIH FEBMN

GBDF EVSJOH DSJTFT #Z
IBNF .BOKV 1BSLBWJ

$SMBTT # 4D *%% :FI
%FQU )PNF 4DJFODF
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