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LOFX�XIP�XBT�JTTVJOH�DPNNBOET�BOZNPSF��8F�XFSF�BMM�DMJDLJOH�
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FOHFOEFS �8F�IVEEMFE�BSPVOE�JU��8F�POMZ�IBE�UIF�POF��*U�
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GPS�VT�B�DMFBO�TMBUF��#FGPSF�XF�LOFX�JU�XF�XFSF�HJWJOH�JU�
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GPS�TPNF�PG�VT�UP�UBLF��4PNF�PG�VT�KVTU�XBOUFE�UP��TMFFQ�
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EF�TVFVS�Ř�JM�OF�GBVU�QBT�PVCMJFS�MśIVNJEJU¨�RVJ�S§HOF���MB�
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RVJ�TśFNQJMF�RVF�MśPO�BMMVNF�FU�RVF�MśPO�S§HMF�
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NBJT�TBOT�QVCMJD�QPVS�OPVT�WPJS�DIFSDIFS�VO�DPOOFDUFVS�QFSEV�
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QBSBMM§MFT�POU�¨U¨�DPOTJE¨S¨T�DPNNF�DPVSPOO¨T�EF�TVDD§T�FU�
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(BMMBOU�#FSOBEFUUF�)PVEF�*TBCFMMF�-VTTJFS�FU�NPJ�N©NF�BWPOT�

KPV¨�QPVS�VO�QFUJU�QPTUF�SBEJP�.'�EF���XBUU�JOTUBMM¨�EF�GB¦PO�
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� *O�"VHVTU�PG������4UVEJP�99�XBT�JOWJUFE�UP�DVSBUF�

B�OFUKBN�BT�QBSU�PG�7JEFPHSBQIFśT���UI�BOOJWFSTBSZ�FWFOUT�

	BOPUIFS�.POUSFBM�NFEJB�BSUT�DFOUSF
��*�DPOUBDUFE�PUIFS�

XPNFO�NFEJB�BSUJTUT�UP�DPMMBCPSBUF��3BTB�4NJUF�JO�3JHB�

-BUWJB�3FOJ�)PGNFVMMFS�JO�(SB[�"VTUSJB�BOE�TPOPNBU�CFUB�

JO�7JFOOB�"VTUSJB�XJUI�*�6�BOE�NZTFMG�KBNNJOH�PO�UIF�

.POUSFBM�FOE��#JMMFE�BT�ŝUIJDL�TPVOE�GPS�IPU�QFPQMFŞ�UIJT�

OFUKBN�XPVME�JOWPMWF�BMM�GPVS�OPEFT�DPNCJOJOH�TPVOE�SFDFJWFE�

GSPN�UIF�PUIFS�QBSUOFST�CBDL�JOUP�UIFJS�PXO�PVUHPJOH�NJY�

TVDI�UIBU�UIFSF�XPVME�OPU�CF�B�TJOHVMBS�WFSTJPO�CVU�SBUIFS�

GPVS�EJGGFSFOU�NJYFT�SFQSFTFOUJOH�UIF�PWFSBMM�DPMMBCPSBUJPO��

5IJT�QSPDFTT�SFRVJSFT�BU�MFBTU�UXP�DPNQVUFST�BOE�B�MPU�PG�

��

CBOEXJEUI��6OGPSUVOBUFMZ�EVF�UP�TPNF�UFDIOJDBM�QSPCMFNT�XJUI�

UIF�*41�BU�UIF�7JEFPHSBQIF�GFTUJWBM�TJUF�*�6�BOE�*�XFSF�

OPU�BCMF�UP�TFOE�PVU�B�TUSFBN��.VTJDJBO�"OOBCFMMF�$IWPTUFL�

XIP�IBE�CFFO�JOUFSOJOH�BU�7JEFPHSBQIF�BOE�IBQQFOFE�UP�CF�PO�

IBOE�UIBU�EBZ�TUFQQFE�JO�UP�QFSGPSN�GPS�UIF�MJWF�BVEJFODF�

UPHFUIFS�XJUI�*�6�XIJMF�*�SBO�CBDL�UP�4UVEJP�99�XJUI�0BOB�

4QJOV�UP�QMBZ�XJUI�UIF�SFNPUF�JOUFSOBUJPOBM�DSFX��0BOB�TFU�VQ�

UIF�TUSFBN�XIJMF�*�TFU�VQ�NZ�5IFSFNJO�BOE�PUIFS�FMFDUSPOJDT�

BOE�UIF�.POUSFBM�FOE�PG�UIF�OFUKBN�UPPL�QMBDF�BNJETU�UIF�

PGŹDF�DIBJST�BOE�UIF�NPOJUPST�JO�UIF�FNQUZ�DPNQVUFS�MBC��

#PUI�FWFOUT�XFSF�EFFNFE�TVDDFTTGVM�BOE�NFFUJOH�"OOBCFMMF�

UIBU�EBZ�FWFOUVBMMZ�MFE�UP�PVS�DPMMBCPSBUJPO�BOE�UPVS�PG�UIF�

BVEJP�WJTVBM�XPSL�5IF�"VUPNBUFE�1SBZFS�.BDIJOF�UISPVHI�

4UVEJP�99�-FT�)5.MMFT�JO������

� 0UIFS�VOGPSHFUUBCMF�EBZT�JO�UIF�FNQUZ�MBC�JODMVEF�

SFDPSEJOH�XJUI�UIF�.POUSFBM�HSPVQ�$FOUSBM�%JTQBUDI�PO�UIF�

EBZ�UIBU�#SB[JM�XPO�UIF�8PSME�$VQ�JO�TPDDFS�JO������	NVDI�

DBS�IPOLJOH�NBEF�JUT�XBZ�JOUP�PVS�SFDPSEJOH
�BOE�TUSFBNJOH�

B�QFSGPSNBODF�UP�%SFTEFO�(FSNBOZ�GPS�B�SBEJP�JOUFSWFOUJPO�

FOUJUMFE�SBEJPTUBEU����5IF�MBUUFS�QFSGPSNBODF�XBT�VOEFSUBLFO�

CZ�NFNCFST�PG�.993�BO�JOGPSNBM�HBUIFSJOH�PG�XPNFO�TPVOE�

QSPEVDFST�BU�4UVEJP�99��0BOB�BHBJO�QSPWJEFE�UIF�TUSFBNJOH�

XIJMF�%+�$ZBO�+BDLJF�(BMMBOU�#FSOBEFUUF�)PVEF�*TBCFMMF�

-VTTJFS�BOE�NZTFMG�QMBZFE�GPS�B�TNBMM���XBUU�'.�SBEJP�TUBUJPO�

UFNQPSBSJMZ�JOTUBMMFE�JO�UIF�DFOUSBM�TRVBSF�JO�%SFTEFO��

� 5IFTF�NPNFOUT�SFNBJO�BNPOH�UIF�NPTU�NFNPSBCMF�PG�NZ�

ZFBST�BU�4UVEJP�99��DPOOFDUFE�JNQSPWJTFE�TPNFIPX�BMXBZT�

UFSSJCMZ�IPU�BOE�GSFF��4VDI�FWFOUT�BSF�UIF�MFTT�QVCMJD�GBDF�

PG�USBOTMPDBM�OFUXPSL�BSU�CVU�UIF�MPDBMF�SFNBJOT�JO�GPDVT�

GPS�NF��4UVEJP�99�IBT�CFFO�NPSF�UIBO�B�WFOVF�PS�B�SFTPVSDF�

DFOUSF��JU�JT�B�QMBDF�GPS�XPNFO�UP�CF�IFBSE�BOE�TFFO�

FWFO�SFNPUFMZ�FWFO�EVSJOH�UIF�PGG�TFBTPO�QSPNPUJOH�UIF�

LOPXMFEHFBCMF�BOE�DSFBUJWF�QSFTFODF�PG�XPNFO�JO�OFUXPSL�BOE�

NFEJB�BSU�

��



��

#JPHSBQIZ

"OOB�'SJ[

��



��



.JDIFMMF�,BTQS[BL

�������������������������������������������������������������

%¨ŹT�EśIJFS�FU�EF�NBJOUFOBOU���EV�CBUUBHF���MśJOWJTJCJMJU¨���

$IBMMFOHFT�UIFO�BOE�OPX��'SPN�)ZQF�UP�*OWJTJCJMJUZ



4*�7064�$)&3$)&;�%&�-ś*/'03."5*0/�TVS�MFT�SBDJOFT�EV�4UVEJP�

99�EBOT�MF�8FC�MB�NBDIJOF���SFNPOUFS�MF�UFNQT�	8BZCBDL�

.BDIJOF
�EV�TJUF�BSDIJWF�PSH�QPVSSB�WPVT�BNFOFS���VOF�EBUF�

BVTTJ�SFDVM¨F�RVF�MF����G¨WSJFS�������$MJRVF[�TVS�DF�MJFO�

FU�WPVT�WFSSF[�BQQBSBUSF�VOF�QBHF�OPJSF�PSO¨F�EFT�PNCSFT�

GBOUPNBUJRVFT�EF�USPJT�JNBHFT�OPO�TBJTJFT�QBS�MśBSDIJWF�

FU�MFT�¨OPOD¨T�k�4FDPOE�"OOVBM�$BOEMFMJHIU�7JHJM�"DSPTT�

UIF�*OUFSOFU�z�	4FDPOEF�WJHJF�BOOVFMMF���MB�DIBOEFMMF�EBOT�

*OUFSOFU
�FU�k�&OHMJTI�'SBO¦BJT�z�WPVT�BDDVFJMMFSPOU��&O�

BQQSPGPOEJTTBOU�EBWBOUBHF�DFU�BODJFO�TJUF�WPVT�WFSSF[�RVśJM�

E¨DSJU�MF�4UVEJP�99�DPNNF�VO�HSPVQF�KFVOF�FU�EZOBNJRVF�

DPNQPT¨�EF�GFNNFT�TśFGGPS¦BOU�EśFGGFDUVFS�EFT�JOUFSWFOUJPOT�

QPTJUJWFT�FU�PSJHJOBMFT�EBOT�MF�TFDUFVS�EFT�UFDIOPMPHJFT�

NVMUJN¨EJBT�OVN¨SJRVFT��$F�TJUF�JOEJRVF�DMBJSFNFOU�RVF�MF�

HSPVQF�FTU�E¨UFSNJO¨���BJEFS�MFT�GFNNFT�TśBEPOOBOU���MB�

DS¨BUJPO���BDD¨EFS���EF�UFMMFT�UFDIOPMPHJFT�FU�TPVMJHOF�FO�

PVUSF�VO�FOHBHFNFOU���BJEFS�MFT�QSBUJDJFOOFT���TVSNPOUFS�

UPVUF�QFVS�RVśFMMFT�QPVSSBJFOU�BWPJS���Mś¨HBSE�EF�DFT�

UFDIOPMPHJFT�FO�JHOPSBOU�UPVUFGPJT�UPVU�MF�CBUUBHF�RVJ�Z�

FTU�TJ�TPVWFOU�BTTPDJ¨��*M�FTU�JDJ�QPTTJCMF�EF�NFUUSF�CPVU���

CPVU�MFT�¨M¨NFOUT�EśVOF�OBSSBUJPO�TVS�MB�NBOJ§SF�QS¨DJTF�EPOU�

UPVU�B�DPNNFOD¨�QPVS�DFT�GFNNFT�NPUJW¨FT�QBS�VO�E¨TJS�DPNNVO�

EF�DS¨FS�VO�FTQBDF�VOJRVF�QPVS�MB�DS¨BUJPO�BV�NPZFO�EF�MB�

UFDIOPMPHJF�FU�RVJ�TF�TPOU�S¨VOJFT�QPVS�MF�GBJSF��&MMFT�POU�

SBTTFNCM¨�EV�NBU¨SJFM�JOGPSNBUJRVF�DBS�QPVS�FMMFT�MśBDD§T���

DF�NBU¨SJFM�SFW©UBJU�VOF�JNQPSUBODF�WJUBMF�

� %JY�BOT�QMVT�UBSE�FO�PVWSBOU�MB�QBHF�RVJ�FYJTUF�

BDUVFMMFNFOU���TUVEJPYY�PSH�PO�BQFS¦PJU�VO�GPOE�CMBOD�BWFD�

VO�DBMFOESJFS�SFNQMJ�EśBDUJWJU¨T�QBS�FYFNQMF�MFT�TBMPOT�

'FNNFT�#S!ODI¨FT�Mś¨NJTTJPO�EF�SBEJP�99�'JMFT�FU�MF�GFTUJWBM�

-FT�)5.MMFT��1MVTJFVST�EF�DFT�BDUJWJU¨T�¨UBJFOU�¨HBMFNFOU�

QS¨TFOUFT�EBOT�MF�TJUF�EF������MFVS�MPOH¨WJU¨�U¨NPJHOBOU�EF�

MB�TPMJEJU¨�EF�MB�QFOT¨F�DPMMBCPSBUJWF�RVJ�E§T�MFT�E¨CVUT�

B�NBSRV¨�MF�DPODFQU�EV�4UVEJP��-śFNQSFJOUF�EF�MB�WJTJPO�

EśPSJHJOF�FTU�¨HBMFNFOU�QS¨TFOUF�EBOT�Mś¨OPOD¨�EF�NJTTJPO�EV�

4UVEJP��5PVUFGPJT�DFUUF�WJTJPO�B�CJFO�TºS�GBJU�MśPCKFU�EF�

��



NVUBUJPOT�FU�¨WPMV¨�BV�ŹM�EV�UFNQT��-FT�WJTJUFVST�EV�TJUF�

TPOU�JOGPSN¨T�RVF�MF�4UVEJP�BVKPVSEśIVJ�FTU�VO�k�DFOUSF�

EśBSUJTUF�G¨NJOJTUF�FOHBH¨�EBOT�MśFYQMPSBUJPO�MB�DS¨BUJPO�

FU�MB�DSJUJRVF�FO�BSU�UFDIOPMPHJRVF��&YQMPSFS�E¨NZTUJŹFS�

EPOOFS�BDD§T�PVUJMMFS�RVFTUJPOOFS�DS¨FS�UFMMFT�TPOU�MFT�

WJT¨FT�EV�4UVEJP�99��z

� %¨MJNJUFS�MFT�EJY�EFSOJ§SFT�BOO¨FT�EśBDUJWJU¨�EV�99�

BWFD�DFT�EFVY�TFSSF�MJWSFT�OF�TVGŹU�QBT�US§T�MPJO�EF�M����

SFOESF�DPNQUF�EV�WJTBHF�QVCMJD�RVF�SFW©U�MF�99��-FT�TVCUJMT�

DIBOHFNFOUT�TVSWFOVT�EFQVJT�MFT�E¨CVUT�EV�4UVEJP�EBOT�TPO�

PSJFOUBUJPO�TPO�MBOHBHF�FU�MFT�UI§NFT�QSJWJM¨HJ¨T�EBOT�TFT�

BDUJWJU¨T�EF�DPNNJTTBSJBU�TPOU�EJGŹDJMFT���JOUFSQPMFS���

QBSUJS�EF�EFVY�QPJOUT�TFVMFNFOU��5PVUFGPJT�MśBTQFDU�NJT�FO�

SFMJFG�FTU�MB�RVFTUJPO�EF�MśBDD§T�RVJ�TF�TJUVF�BV�DđVS�N©NF�

EF�MB�E¨NBSDIF�EV�4UVEJP��-śBDD§T�GBJU�FODPSF�OBUVSFMMFNFOU�

QBSUJF�EV�QSPQPT�NBJT�MB�DSJUJRVF�FU�MF�DPOUFYUF�POU�QSJT�

EF�QMVT�FO�QMVT�EśJNQPSUBODF�EJY�BOT�QMVT�UBSE��-F�4UVEJP�

DPOTJE§SF�FODPSF�DPNNF�VOF�EF�TFT�QSJPSJU¨T�QSJODJQBMFT�

MF�DPODFQU�RVśFMMF�QS³OBJU�JOJUJBMFNFOU�TPJU�MśBDD§T�BV�

NBU¨SJFM�FU�BVY�MPHJDJFMT�N©NFT�NBJT�JM�UJFOU�¨HBMFNFOU�

DPNQUF�EFT�DIBOHFNFOUT�RVJ�POU�VO�JNQBDU�TVS�MB�TPDJ¨U¨����

VOF�§SF�P¸�MB�UFDIOPMPHJF�TśJNNJTDF�QBSUPVU�BMPST�RVF�MB�

QVJTTBODF�EF�DBMDVM�EV�U¨M¨QIPOF�DFMMVMBJSF�NPZFO�¨RVJWBVU�

PV�FTU�TVQ¨SJFVSF���DFMMF�EśVO�PSEJOBUFVS�EF�CVSFBV�IBVU�EF�

HBNNF�EF������MFT�RVFTUJPOT�EśBDD§T�EF�DPNQS¨IFOTJPO�FU�EF�

DPOUFYUF�OF�TPOU�QMVT�MFT�N©NFT�

� -FT�E¨ŹT�BVYRVFMT�MF�4UVEJP�99�TFSB�DPOGSPOU¨�

EFNFVSFSPOU�SBUUBDI¨T���MśBDD§T�NBJT�MF�CFTPJO�EśBDD§T�

��VOF�UFDIOPMPHJF�QIZTJRVF�TFSB�HSBEVFMMFNFOU�SFNQMBD¨�

QBS�MF�CFTPJO�EśBDD§T���VO�S¨TFBV�IVNBJO�FU�MB�O¨DFTTJU¨�

EF�E¨WFMPQQFS�VO�DPOUFYUF�QFSUJOFOU�DS¨¨�EBOT�VO�FTQSJU�

DPNNVOBVUBJSF��/PVT�BTTJTUFSPOT�TPVT�QFV���EF�OPVWFBVY�

DIBOHFNFOUT�TUVQ¨ŹBOUT�EBOT�MF�TFDUFVS�EF�MśJOGPSNBUJRVF�

FOUSBO¨T�QBS�EFT�H¨O¨SBUJPOT�RVJ�TPOU�O¨FT�TPVT�MF�TJHOF�EV�

OVN¨SJRVF�	EJHJUBM�OBUJWFT
�QMVU³U�RVF�EFT�H¨O¨SBUJPOT�BZBOU�

NJHS¨�WFST�DF�EFSOJFS�	EJHJUBM�JNNJHSBOUT
��"MPST�RVF�MB�

�� ��

UFDIOPMPHJF�TF�GBJU�EF�QMVT�FO�QMVT�PNOJQS¨TFOUF�FU�RVśFMMF�

TF�GSBJF�VO�DIFNJO�EBOT�UPVUFT�MFT�TQI§SFT�EF�MB�WJF�NPEFSOF�

MśBDD§T�MF�QMVT�FTTFOUJFM�RVF�MF�4UVEJP�QVJTTF�GPVSOJS�FTU�VO�

S¨TFBV�EF�TPVUJFO�GPSN¨�EF�QBJST�FU�EF�NFOUPST�BJOTJ�RVF�MB�

NJTF�FO�DPOUFYUF�DSJUJRVF�EF�DFT�E¨WFMPQQFNFOUT�EśVO�QPJOU�

EF�WVF�G¨NJOJTUF��-F�HSBOE�E¨Ź�GVUVS�VO�E¨Ź�RVF�MF�99�FTU�

UPVU���GBJU�IBCJMJU¨���SFMFWFS�UJFOU���MB�GB¦PO�EF�S¨W¨MFS�

FU�EF�DSJUJRVFS�MB�NVMUJUVEF�EśJNQBDUT�RVF�DFT�QFSD¨FT�

UFDIOPMPHJRVFT�EF�QMVT�FO�QMVT�EJGŹDJMFT���EJTDFSOFS�BVSPOU�

TVS�OPUSF�WJF�FU�OPUSF�QSBUJRVF�BSUJTUJRVF�



UIFNFT�UIBU�UPPL�QMBDF�JO�UIF�JOUFSWFOJOH�ZFBST�BSF�EJGŹDVMU�

UP�JOUFSQPMBUF�GSPN�POMZ�UXP�FOEQPJOUT��8IBU�JT�UISPXO�JOUP�

SFMJFG�IPXFWFS�JT�UIF�DFOUSBM�RVFTUJPO�PG�BDDFTT��"DDFTT�

JT�OBUVSBMMZ�TUJMM�QBSU�PG�UIF�DPOWFSTBUJPO�CVU�DSJUJRVF�

BOE�DPOUFYU�UBLF�QSPNJOFODF�UFO�ZFBST�MBUFS��5IF�4UVEJP�

OPCMZ�VQIPMET�UIF�PSJHJOBM�OPUJPO�PG�BDDFTT�UP�IBSEXBSF�BOE�

TPGUXBSF�JUTFMG�CVU�BMTP�SFźFDUT�DIBOHFT�JO�TPDJFUZ��*O�PVS�

QFSWBTJWFMZ�UFDIOPMPHJDBM�BHF�XIFO�UIF�DPNQVUJOH�QPXFS�PO�

UIF�BWFSBHF�DFMMVMBS�QIPOF�JT�FRVJWBMFOU�UP�PS�CFUUFS�UIBO�B�

UPQ�PG�UIF�MJOF�EFTLUPQ�DPNQVUFS�JO������UIF�RVFTUJPOT�PG�

BDDFTT�VOEFSTUBOEJOH�BOE�DPOUFYU�TIJGU�

� 5IF�GVUVSF�DIBMMFOHFT�UIBU�99�NVTU�BEESFTT�XJMM�DPOUJOVF�

UP�CF�BCPVU�BDDFTT�CVU�JU�XJMM�FWPMWF�GSPN�B�OFFE�UP�BDDFTT�

QIZTJDBM�UFDIOPMPHZ�UP�UIF�OFFE�UP�BDDFTT�B�IVNBO�OFUXPSL�BOE�

UP�EFWFMPQ�B�SFMFWBOU�DPOUFYU�DSFBUFE�JO�B�DPNNVOJUZ�TQJSJU��

8F�TUBOE�PO�UIF�UISFTIPME�PG�GVSUIFS�CSFBUIUBLJOH�DIBOHFT�JO�

DPNQVUJOH�ESJWFO�CZ�HFOFSBUJPOT�UIBU�BSF�ŝEJHJUBM�OBUJWFTŞ�

SBUIFS�UIBO�ŝEJHJUBM�JNNJHSBOUTŞ����"T�UFDIOPMPHZ�CFDPNFT�NPSF�

VCJRVJUPVT�BOE�QFSWBTJWF�UIF�NPTU�FTTFOUJBM�BDDFTT�UIBU�UIF�

4UVEJP�XJMM�QSPWJEF�JT�UP�B�OFUXPSL�PG�TVQQPSUJWF�QFFST�BOE�

NFOUPST�BOE�DSJUJDBM�DPOUFYUVBMJ[BUJPO�PG�UIFTF�EFWFMPQNFOUT�

GSPN�B�GFNJOJTU�WJFXQPJOU��5IF�HSFBU�DIBMMFOHF�BIFBE�POF�

UIBU�99�JT�VOJRVFMZ�RVBMJŹFE�UP�BEESFTT�JT�IPX�UP�SFWFBM�

BOE�DSJUJRVF�UIF�NVMUJUVEF�PG�JNQBDUT�UIFTF�JODSFBTJOHMZ�

JOWJTJCMF�UFDIOPMPHJDBM�BEWBODFT�XJMM�NBLF�JO�PVS�MJWFT�BOE�

PVS�BSUXPSLT�

�� ��

4&"3$)*/(�'03�456%*0�99ś4�30054�0/�5)&�8&#�BSDIJWF�PSHśT�

8BZCBDL�.BDIJOF�XJMM�UBLF�ZPV�BT�GBS�CBDL�BT�'FCSVBSZ����

������$MJDL�PO�UIBU�MJOL�BOE�B�TQBSF�CMBDL�QBHF�XJUI�

HIPTUMZ�TIBEPXT�PG�UISFF�JNBHFT�VODBQUVSFE�CZ�UIF�BSDIJWF�

BOE�UIF�XPSET�ŝ4FDPOE�BOOVBM�DBOEMFMJHIU�WJHJM�BDSPTT�UIF�

JOUFSOFUŞ�BOE�ŝ&OHMJTI�'SBO¦BJTŞ�HSFFU�ZPV��%JHHJOH�B�

MJUUMF�EFFQFS�UIJT�FBSMZ�TJUF�EFTDSJCFT�4UVEJP�99�BT�B�

ŝZPVOH�BOE�EZOBNJD�HSPVQ�PG�XPNFO�TUSJWJOH�UP�NBLF�QPTJUJWF�

BOE�DSFBUJWF�JOUFSWFOUJPOT�JO�UIF�ŹFME�PG�EJHJUBM�NFEJB�

UFDIOPMPHJFTŞ��"�EFEJDBUJPO�UP�QSPNPUJOH�BDDFTT�UP�UFDIOPMPHZ�

GPS�GFNBMF�DSFBUPST�JT�DMFBS�DPVQMFE�XJUI�B�DPNNJUNFOU�UP�

BTTJTU�QSBDUJUJPOFST�UP�ŝPWFSDPNF�BOZ�ŝGFBSŞ�BSPVOE�UIFTF�

UFDIOPMPHJFTŞ�CVU�XJUIPVU�ŝFNCSBDJOH�BMM�UIF�ŝIZQFŞ�JO�XIJDI�

UIFZ�BSF�TP�PGUFO�FNCFEEFE�Ş�"�OBSSBUJWF�PG�QSFDJTFMZ�IPX�

UIJOHT�HPU�TUBSUFE�DBO�CF�QJFDFE�UPHFUIFS��XPNFO�ESJWFO�CZ�B�

EFTJSF�UP�DSFBUF�B�VOJRVF�TQBDF�GPS�DSFBUJPO�XJUI�UFDIOPMPHZ�

HPU�UPHFUIFS�BOE�KVTU�EJE�JU��$PNQVUFS�FRVJQNFOU�XBT�QPPMFE�

ESJWFO�CZ�B�WJFX�UIBU�BDDFTT�UP�UIJT�FRVJQNFOU�XBT�B�ŝDSVDJBM�

DPODFSOŞ�

� 5FO�ZFBST�MBUFS�PQFOJOH�UIF�QBHF�UIBU�DVSSFOUMZ�

FYJTUT�BU�TUVEJPYY�PSH�SFWFBMT�B�DMFBO�XIJUF�CBDLHSPVOE�BOE�

B�DBMFOEBS�GVMM�PG�BDUJWJUJFT�TVDI�BT�UIF�'FNNFT�#SBODI¨FT�

HBUIFSJOHT�UIF�99�'JMFT�SBEJP�TIPX�BOE�UIF�)5.MMFT�

GFTUJWBM��4FWFSBM�PG�UIFTF�BDUJWJUJFT�XFSF�BMTP�QSFTFOU�PO�

UIF������TJUF�UIFJS�MPOHFWJUZ�BDUJOH�BT�B�UFTUBNFOU�UP�UIF�

TPVOEOFTT�PG�UIF�FBSMZ�DPMMBCPSBUJWF�UIJOLJOH�BSPVOE�UIF�

DPODFQU�PG�UIF�4UVEJP��5IF�JNQSJOU�PG�UIF�PSJHJOBM�WJTJPO�

JT�BMTP�QSFTFOU�JO�UIF�NJTTJPO�TUBUFNFOU�UIPVHI�PG�DPVSTF�

UIJT�IBT�BMTP�TIJGUFE�BOE�FWPMWFE��7JTJUPST�UP�UIF�TJUF�BSF�

JOGPSNFE�UIBU�UIF�4UVEJP�UPEBZ�ŝJT�B�GFNJOJTU�EJHJUBM�BSU�

DFOUSF�GPS�UFDIOPMPHJDBM�FYQMPSBUJPO�DSFBUJPO�BOE�DSJUJRVF��
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