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5IF�$BTUMF�.VTFVN�TBEMZ�TBJE�HPPECZF�UP�UXP�WBMVFE�UFBN�NFNCFST�JO������BT

"MFYBOESJB�	"MFY
�+POFT�BOE�-FPOB�1FSSZ�NPWFE�PO�UP�OFX�DIBQUFST�JO�UIFJS

MJWFT��

"MFY�XBT�XJUI�VT�GPS���ZFBST�XIFSF�TIF�MFE�PVS�DPNNVOJDBUJPOT�BOE�NBSLFUJOH

FGGPSUT�BT�XFMM�BT�UIF�QMBOOJOH�BOE�FYFDVUJPO�PG�NBOZ�FWFOUT�BU�UIF�$BTUMF

JODMVEJOH�UIF�-VODI���-FBSO�TFSJFT��)FS�TPDJBM�NFEJB�BOE�XFCTJUF�TBWWZ�XFSF

JOTUSVNFOUBM�JO�PVS�TVDDFTTGVM�QBTTBHF�PG�UIF�NJMMBHF�UIJT�QBTU�TVNNFS��4IF

BOE�IFS�EBVHIUFS
�"TB
�XJMM�DPOUJOVF�UP�MJWF�JO�4BHJOBX�BT�"MFY�TUSFUDIFT�IFS

FOUSFQSFOFVSJBM�XJOHT��

�

-FPOB�1FSSZ�TQFOU�������ZFBST�XPSLJOH�QBSU�UJNF�BT�B�'SPOU�%FTL�UFBN�NFNCFS


HSFFUJOH�HVFTUT
�BOE�EJSFDUJOH�USBGGJD�UISPVHIPVU�UIF�CVJMEJOH��-FPOB�NPWFE�UP

"SLBOTBT�UP�KPJO�IFS�DIJMESFO�BOE�HSBOEDIJMESFO�

*UjT�BMXBZT�EJGGJDVMU�UP�MPTF�UXP�XPOEFSGVM�TUBGG�NFNCFST�MJLF�"MFY�BOE

-FPOB
�CVU�XF�LOPX�UIFZ�CPUI�NPWFE�PO�UP�OFX�BOE�FYDJUJOH�UIJOHT��5IFJS

$BTUMF�.VTFVN�GBNJMZ�XJTIFT�UIFN�UIF�CFTU�BOE�XJMM�BMXBZT�CF�IFSF�UP

TVQQPSU�UIFN�

5IF�$BTUMF�.VTFVN�XFMDPNFE�+BDMZO�-FBDI
�PVS�OFX�1VCMJD�3FMBUJPOT���&WFOU

$PPSEJOBUPS�

+BDMZO
�B�GSFFMBOE�OBUJWF
�JT�B�SFDFOU�HSBEVBUF�PG�$FOUSBM�.JDIJHBO�6OJWFSTJUZ

XJUI�FYQFSJFODF�JO�1VCMJD�3FMBUJPOT�BOE�(SBQIJD�%FTJHO��4IF�DBNF�UP�VT�XJUI�B

XFBMUI�PG�DPNNVOJDBUJPOT�LOPXMFEHF�TIF�HBJOFE�JO�CPUI�QSFWJPVT

KPCT�JOUFSOTIJQT�BOE�SFHJTUFSFE�TUVEFOU�PSHBOJ[BUJPOT�

*O�IFS�GSFF�UJNF
�+BDMZO�MPWFT�UP�UBLF�IFS�EPH�PO�MPOH�XBMLT�BOE�SVOT�IFS�PXO

TNBMM�CVTJOFTT��)FS�GBWPSJUF�XFFLFOE�BDUJWJUJFT�JODMVEF�BOUJRVF�TIPQQJOH


WJTJUJOH�TUBUF�QBSLT
�BOE�DSBGUJOH��4IF�JT�MPPLJOH�GPSXBSE�UP�DPOUSJCVUJOH�UP

PVS�UFBN�CZ�OPU�POMZ�IFMQJOH�UP�LFFQ�VQ�XJUI�PME�USBEJUJPOT�CVU�BMTP�CZ

DSFBUJOH�OFX�POFTã
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8IFO�*�XBT���PS���ZFBST�PME
�*�SFNFNCFS�NZ�EBE�CSJOHJOH�IPNF�B�MBSHF�HSFFO�IBSEDPWFS�CPPL�

8IFO�*�BTLFE�IJN�XIBU�UIF�CPPL�XBT�BCPVU
�IF�TBJE��´5IF�IJTUPSZ�PG�4BHJOBX�µ�0QFOJOH�UIF

CPPL�GPS�UIF�GJSTU�UJNF
�*�XBT�GBTDJOBUFE�CZ�UIF�PME�QIPUPHSBQIT�PG�XIBU�PODF�XBT�BOE�IPX

EJGGFSFOU�UIJOHT�MPPLFE�JO�QSFTFOU�EBZ�BSPVOE�UPXO�BT�DPNQBSFE�UP�UIPTF�QJDUVSFT��*�TQFOU�B�MPU

PG�UJNF�TUVEZJOH�´4BHJOBX��"�)JTUPSZ�PG�UIF�-BOE�BOE�UIF�$JUZµ�CZ�4UVBSU�%��(SPTT�BOE�JU�TFU�NF

PO�B�QBUI�UP�GJOE�PUIFS�CPPLT�BOE�SFTPVSDFT�BCPVU�4BHJOBX³T�IJTUPSZ�BOE�MFBSO�FWFO�NPSF��

*U³T�IBSE�UP�JNBHJOF�GPS�NF�UISPVHI�UIF�ZFBST�UIBU�UIJT�EFTJSF�UP�MFBSO�NPSF�BCPVU�UIF�DPNNVOJUZ

*�BN�IBQQZ�UP�DBMM�IPNF�IBT�MFE�NF�UP�UIF�QPTJUJPO�PG�$IBJSQFSTPO�PG�UIF�#PBSE�PG�%JSFDUPST�PG

UIJT�JOTUJUVUJPO��*�BN�IPOPSFE�UP�IFMQ�HVJEF�UIF�)JTUPSJDBM�4PDJFUZ�PG�4BHJOBX�$PVOUZ�BMPOH�XJUI

BMM�UIF�EFEJDBUFE
�UBMFOUFE
�BOE�BNB[JOH�JOEJWJEVBMT�XIP�DPNQSJTF�UIF�#PBSE��5PHFUIFS
�XF�BSF

DPNNJUUFE�UP�PVS�NJTTJPO�´UP�TFSWF�UIF�DPNNVOJUZ�CZ�UFMMJOH�UIF�DPOUJOVJOH�TUPSZ�PG�UIF�QFPQMF

PG�UIF�4BHJOBX�SFHJPO�UISPVHI�FYQMPSBUJPO
�QSFTFSWBUJPO
�BOE�QSFTFOUBUJPO�PG�UIFJS�IJTUPSJDBM

BOE�DVMUVSBM�IFSJUBHF�µ

�����XBT�BMSFBEZ�TIBQJOH�VQ�UP�CF�B�DIBMMFOHJOH�ZFBS�GPS�UIF�NVTFVN�CFGPSF�B�HMPCBM

QBOEFNJD�TUSVDL��5IF�GBUF�PG�UIF�NVTFVN�JUTFMG�SFTUFE�PO�UIF�QBTTBHF�PG�B�SFOFXBM�PQFSBUJPOT

NJMMBHF�GPS�DPVOUZ�WPUFST�UP�EFDJEF�PO�JO�"VHVTU�������*�SFDBMM�EVSJOH�B�WJSUVBM�NFFUJOH�XJUI�PVS

DBNQBJHO�BEWJTPS�UIF�DPNNFOU�UIBU�´UIFSF�JT�OP�QMBZCPPL�GPS�SVOOJOH�B�DBNQBJHO�EVSJOH�B

HMPCBM�QBOEFNJD�µ�:FU
�UIF�TUBGG
�#PBSE
�$BTUMF�NFNCFST
�BOE�DPVOUMFTT�DPNNVOJUZ�WPMVOUFFST

TUFQQFE�VQ�BOE�QPVSFE�IVOESFET�BOE�IVOESFET�PG�IPVST�JOUP�QMBDJOH�TJHOT
�HFUUJOH�UIF�XPSE

PVU
�BOE�GVOESBJTJOH�UP�NBLF�UIF�QBTTBHF�PG�UIF�NJMMBHF�B�IVHF�TVDDFTT�XJUI�PWFSXIFMNJOH

TVQQPSU�°�QSPWJOH�UIBU�4BHJOBX�$PVOUZ�TUBOET�VOJUFE�CFIJOE�UIF�$BTUMF�.VTFVN��5IBOL�ZPV�UP

BMM�XIP�IFMQFE�TFDVSF�UIF�GVUVSF�PG�UIF�NVTFVN�

5IF�$BTUMF�.VTFVN�XPVME�OPU�CF�DPOTJEFSFE�UIF�USFBTVSF�UIBU�JU�JT�JG�JU�XFSF�OPU�GPS�UIF

FYUSBPSEJOBSJMZ�QIFOPNFOBM�NVTFVN�TUBGG��*O�B�ZFBS�UIBU�XBT�BOZUIJOH�CVU�VOQSFEJDUBCMF
�UIFZ

GPVOE�DSFBUJWF�OFX�XBZT�UP�DPOUJOVF�UP�NBLF�UIF�NVTFVN�BDDFTTJCMF�BOE�FOHBHJOH�VOEFS

EJGGJDVMU�DJSDVNTUBODFT�BOE�CSJOH�IJTUPSZ�UP�MJGF��)BUT�PGG�BOE�LVEPT�UP�ZPV�BMM�GPS�B�KPC�XFMM

EPOF��

"T�XF�NPWF�GPSXBSE�JOUP�����
�*�BN�FYDJUFE�GPS�UIF�GVUVSF�PG�UIF�$BTUMF�.VTFVN�BOE�BMM�UIF

TUPSJFT�GSPN�4BHJOBX³T�QBTU�XBJUJOH�UP�CF�TIBSFE�XJUIJO�JUT�XBMMT�
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'JFMEXPSL�LJDLFE�PGG�UIJT�TQSJOH�XJUI�BO�JOBEWFSUFOU
�CVU

GPSUVJUPVT
�EJTDPWFSZ�PG�TFWFSBM�GMBLFT�	UIF�XBTUF�QSPEVDU�GSPN

NBLJOH�TUPOF�UPPMT
�XIJMF�IJLJOH�JO�POF�PG�PVS�DPVOUZ�QBSLT�

"GUFS�TFDVSJOH�QFSNJTTJPO�GSPN�QBSL�PGGJDJBMT
�XF�	NZ�TPO�XBT

ESBGUFE�JOUP�WPMVOUFFS�TUBUVT
�SFUVSOFE�UP�UIF�TJUF
�XIJDI�XBT

BTTJHOFE�UIF�PGGJDJBM�4UBUF�TJUF�OVNCFS���4"����
�UP�NBQ�JO

BOE�DPMMFDU�UIF�BSUJGBDUT�UIBU�XFSF�FYQPTFE�PO�UIF�TVSGBDF��*O

BEEJUJPO�UP�OVNFSPVT�GMBLFT
�XF�GPVOE�B�QSPKFDUJMF�QPJOU

	BSSPXIFBE

�B�CSPLFO�CJGBDF�GSBHNFOU�	TUPOF�UPPM�GSBHNFOU



UXP�UJOZ�QJFDFT�PG�QPUUFSZ
�BOE�TFWFSBM�GJSF�DSBDLFE�SPDLT�

"OPUIFS�QSPKFDU�DPOEVDUFE�PGG�BOE�PO�UISPVHIPVU�UIF�GJFME�TFBTPO�XBT�B�DPOUJOVBUJPO�PG�PVS�TJUF

NPOJUPSJOH�FGGPSUT�JO�UIF�4IJBXBTTFF�/BUJPOBM�8JMEMJGF�3FGVHF��5IJT�QSPKFDU
�XIJDI�IBT�CFFO�POHPJOH

JO�POF�GPSN�PS�BOPUIFS�TJODF�����
�DVSSFOUMZ�JOWPMWFT�NPOJUPSJOH�LOPXO�BSDIBFPMPHJDBM�TJUFT�BOE

NBQQJOH�UIF�MPDBUJPOT�PG�BOZ�BSUJGBDUT�PS�GFBUVSFT�UIBU�NBZ�CF�FYQPTFE�UISPVHI�FSPTJPO�PS�PUIFS

OBUVSBM�QSPDFTTFT��5IFTF�QSPDFTTFT�XFSF�BDDFMFSBUFE�UIJT�TQSJOH�XIFO�FYDFTTJWF�SBJOGBMM�VQTUSFBN

MFBE�UP�EBN�GBJMVSFT�BOE�TFWFSF�GMPPEJOH��"T�B�SFTVMU
�FSPTJPO�PDDVSSFE�BU�TJUFT�BMPOH�UIF

5JUUBCBXBTTFF�3JWFS�FYQPTJOH�TFWFSBM�IJTUPSJD�BOE�QSFIJTUPSJD�BSUJGBDUT�BOE�GFBUVSFT��5IF�GMPPEJOH

BMTP�SFTVMUFE�JO�UIF�EFQPTJUJPO�PG�TFEJNFOU�PO�UIF�TVSGBDF�	BMMVWJBUJPO
�UP�BO�FYUFOU�OPU�QSFWJPVTMZ

TFFO�EVSJOH�UIF�DPVSTF�PG�UIJT�QSPKFDU�
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8FMM
������IBT�DFSUBJOMZ�CFFO�BO�JOUFSFTUJOH�ZFBS��"NPOH�UIF�DBTVBMUJFT�PG�UIF�OFDFTTBSZ�TPDJBM

EJTUBODJOH�QSPUPDPMT�QVU�JO�QMBDF�UIJT�ZFBS�IBT�CFFO�UIF�$BTUMF�.VTFVN³T�WPMVOUFFS�QSPHSBN�

7PMVOUFFST�IBWF�BMXBZT�CFFO�B�WJUBM�DPNQPOFOU�PG�UIF�.VTFVN³T�BSDIBFPMPHZ�UFBN�BOE�UIFJS

BCTFODF�IBE�B�QSPGPVOE�FGGFDU��4UJMM
�EFTQJUF�UIF�UFNQPSBSZ�DFTTBUJPO�PG�PVS�SFHVMBS�WPMVOUFFS

QSPHSBN
�UIF�$BTUMF�.VTFVN�XBT�BCMF�UP�DPOEVDU�B�QSPEVDUJWF�GJFME�TFBTPO�
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*O�FBSMZ�+VMZ
�UFTU�FYDBWBUJPOT�BU�UIF�4QFODFS�8PPET�TJUF�XFSF

QBVTFE�GPS�B�DPVQMF�PG�XFFLT�XIJMF�XF�DPOEVDUFE�B�TIPWFM�

UFTU�TVSWFZ�JO�'SBOLFOUSPTU�BU�B�TJUF�UIPVHIU�UP�CF�UIF�MPDBUJPO

PG�UIF�PSJHJOBM�*NNBOVFM�-VUIFSBO�$IVSDI�CVJMEJOH��8F�GPVOE

NBOZ�BSUJGBDUT�EBUJOH�GSPN�UIF�NJE���UI�UISPVHI�UIF�FBSMZ���UI

DFOUVSZ
�XIJDI�JT�OPU�TVSQSJTJOH�HJWFO�UIF�TJUF�IBT�CFFO

DPOUJOVPVTMZ�PDDVQJFE�TJODF�������6OGPSUVOBUFMZ
�XF�GPVOE�UIBU

UIF�HSPVOE�JO�UIF�BSFB�XIFSF�UIF�PSJHJOBM�MPH�TUSVDUVSF�JT

UIPVHIU�UP�IBWF�CFFO�MPDBUFE�IBT�CFFO�QMPXFE
�UIVT�MJLFMZ

EFTUSPZJOH�BOZ�USBDF�PG�UIF�PSJHJOBM�CVJMEJOH�

4P
�EFTQJUF�UIF�MJNJUBUJPO�PG�OPU�CFJOH�BCMF�UP�GJFME�B�GVMM�BSDIBFPMPHZ�UFBN
�UIF�$BTUMF�.VTFVN�TUJMM

NBOBHFE�UP�IBWF�B�QSPEVDUJWF�TFBTPO��0VS�BUUFOUJPO�OPX�TIJGUT�UP�QSPDFTTJOH
�BOBMZ[JOH
�XSJUJOH�VQ


BOE�TIBSJOH�UIF�SFTVMUT�PG�PVS�GJFMEXPSL��

"T�XF�QSPHSFTT�JOUP�����
�*�BN�MPPLJOH�GPSXBSE�UP�SFPQFOJOH�UIF�MBC�BOE�XFMDPNJOH�CBDL�UIF

WPMVOUFFST�XIP�BSF�TP�WJUBM�UP�PVS�BSDIBFPMPHZ�QSPHSBN�

5IF�NBKPSJUZ�PG�PVS�GJFME�UJNF�UIJT�TVNNFS�XBT�TQFOU�BU�UIF

4QFODFS�8PPET�MPDBMF�PG�UIF�4QFODFS�'BSN�TJUF�JO�#SJEHFQPSU

5PXOTIJQ��4IPWFM�UFTUJOH�JO������SFWFBMFE�B�TNBMM�TDBUUFS�PG

-BUF�8PPEMBOE�DFSBNJDT�BU�UIJT�TJUF��8F�SFUVSOFE�UP�UIF�MPDBUJPO

UIJT�ZFBS�UP�TFF�JG�XF�DPVME�GJOE�BOZ�NBUFSJBM�UP�HP�XJUI�UIF

DFSBNJDT�UIBU�NJHIU�HJWF�VT�B�CFUUFS�JEFB�PG�XIBU�BDUJWJUJFT�NBZ

IBWF�CFFO�DPOEVDUFE�BU�UIF�TJUF�BOE�XIBU�UJNF�PG�UIF�ZFBS�JU

XBT�PDDVQJFE��5IF�QSPKFDU�XBT�NBSLFE�CZ�BO�POHPJOH�EJTQVUF

XJUI�B�MPDBM�XPPEDIVDL�BCPVU�UIF�QSPQFS�XBZ�UP�FYDBWBUF�B�UFTU

VOJU��8F�FOEFE�VQ�FYDBWBUJOH����TRVBSF�NFUFST
�CVU


VOGPSUVOBUFMZ
�EJE�OPU�GJOE�BOZ�USBTI�QJUT
�IFBSUIT
�PS�PUIFS

GFBUVSFT��*O�BEEJUJPO�UP�NPSF�DFSBNJDT
�XF�EJE�GJOE�B�GFX�GMBLFE

TUPOF�BSUJGBDUT
�CVU�OPUIJOH�UFNQPSBMMZ�EJBHOPTUJD�

0/&�0'�5)&�4)07&-�5&45�1*54
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'JOBMMZ
�UIF�BGPSFNFOUJPOFE�EBN�GBJMVSFT�PO�UIF�5JUUBCBXBTTFF

3JWFS�VQTUSFBN�GSPN�4BHJOBX�SFTVMUFE�JO�UIF�FYQPTVSF�PG�TFWFSBM

BSDIBFPMPHJDBM�TJUFT�UIBU�IBE�CFFO�JOVOEBUFE�TJODF�UIF

DPOTUSVDUJPO�PG�UIF�EBNT��0OF�PG�UIF�TJUFT
�MPDBUFE�JO�(MBEXJO

$PVOUZ
�DPOUBJOT�SFNOBOUT�PG�B�MBUF���UI�DFOUVSZ
�TUFBN�QPXFSFE

MVNCFS�NJMM��*�IBE�UIF�PQQPSUVOJUZ�UP�TQFOE�B�DPVQMF�PG�XFFLFOET

TVSWFZJOH�BOE�NBQQJOH�UIF�TJUF�XJUI�DPMMFBHVFT�GSPN�$FOUSBM

.JDIJHBO
�0BLMBOE
�BOE�4BHJOBX�7BMMFZ�4UBUF�VOJWFSTJUJFT�BOE

UIF�(MBEXJO�$PVOUZ�)JTUPSJDBM�4PDJFUZ���BMM�UIF�XIJMF�NBTLFE�VQ

BOE�TPDJBMMZ�EJTUBOU��5IF�TJUF�DPOUBJOFE�SFNOBOUT�PG�CSJDL�BOE

UJNCFS�GPVOEBUJPOT
�B�CSJDL�DIJNOFZ
�B�XPPE�EBN�MPH�CPPN
�BOE

BSUJGBDUT�SFMBUFE�UP�UIF�TUSVDUVSF�BOE�PQFSBUJPO�PG�UIF�NJMM�
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$OWKRXJK������FDPH�ZLWK�WKH�FKDOOHQJH�RI�&29,'�����VWDII�

YROXQWHHUV��DQG�LQWHUQV�FRQWLQXHG�WKH�SURFHVV�RI�FDWDORJLQJ

WKH�REMHFW��OLEUDU\��SKRWRJUDSKLF��DQG�EOXHSULQW�FROOHFWLRQV�LQ

DGGLWLRQ�WR�QHZ�DFTXLVLWLRQV�

&KHFN�RXW�VRPH�RI�RXU�PRVW�QRWDEOH�DFFRPSOLVKPHQWV�EHORZ�

	YVVKGeSYXc

XFSF�FOUFSFE�JOUP�1BTU1FSGFDU�EVSJOH�UIF

ZFBS
�CSJOHJOH�UIF�UPUBM�OVNCFS�PG�PCKFDUT

FOUFSFE�JOUP�UIF�DPMMFDUJPOT�EBUBCBTF�UP

��
�����0CKFDUT����
�����1IPUPT����
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