
5K.IZTIVL�0Q[\WZQKIT�;WKQM\a
�����0$,1��675((7���0&)$5/$1'��:,6&216,1���������
�3+��������������������,VVXH�1R�������)HEUXDU\���������

����
��� ���)RU�D�FRORU�YHUVLRQ��JR�RQOLQH��KWWS�ZZZ�PFIDUODQGKLVWRULFDO�RUJ

1HZVSDSHUV�*DORUH�DW�WKH�$QQXDO�0HHWLQJ�
0DUFK���������3�0��DW�WKH�(�'��/RFNH�/LEUDU\

;W�_PW�PI[�\PM�JM[\�KWTTMK\QWV�WN �VM_[XIXMZ[�[MKWVL�WVTa�\W�\PM�
4QJZIZa�WN �+WVOZM[['��<PM�IV[_MZ�Q[�W]Z�W_V�?Q[KWV[QV�;\I\M�

0Q[\WZQKIT�;WKQM\a���4WVO�\QUM�5K.IZTIVL�ZM[QLMV\�:WV�4IZ[WV�
PI[�JMMV�\W]ZQVO�\PM�[\I\M�_Q\P�PQ[�KWTTMO]M[�NZWU�\PM�;0;�OQ^QVO�
XZM[MV\I\QWV[�WV�\PQ[�ZMUIZSIJTM�KWTTMK\QWV�IVL�PW_�Q\�KIV�JM�][ML�
\W�\ZIKS�LW_V�W]Z�IVKM[\WZ[���:WV�PI[�IOZMML�\W�OQ^M�PQ[�\ITS�\W�][�I\�
\PM�IVV]IT�UMM\QVO�WV�5IZKP��\P�I\�\PM�-�,��4WKSM�4QJZIZa����?M�
IZM�[W�XTMI[ML�\W�PI^M�PQU�IVL�_M�IZM�[]ZM�aW]�_QTT�ÅVL�PQ[�\ITS�^MZa�
QV\MZM[\QVO���
� <PM�UMM\QVO�Q[�NZWU�����85�QV�\PM�UMM\QVO�ZWWU���;XMKQIT�
XZM[MV\I\QWV[�_QTT�JM�UILM�NWZ�W]Z�>WT]V\MMZ�WN �\PM�AMIZ��IVL�\W�
0MVZa�*M`[WV�NWZ�PQ[�-IOTM�;KW]\�XZWRMK\�I\�\PM�4IZ[WV�0W][M�
5][M]U���?M�IT[W�_IV\�\W�ZMKWOVQbM�ITT�WN �W]Z�UIVa�^WT]V\MMZ[���
+WUM�NWZ�\ZMI\[�IVL�OWWL�KWV^MZ[I\QWV���.QVL�W]\�_PI\�aW]Z�
5K.IZTIVL�0Q[\WZQKIT�;WKQM\a�LQL�QV������IVL�_PI\�_M�PI^M��
XTIVVML�NWZ������

4MM�)KSTMa�IVL�PQ[�_QNM�+PMZaT�IZM�TWVO�\QUM�UMUJMZ[�WN �\PM�5K.IZTIVL�0Q[\WZQKIT�;WKQM\a���)N\MZ�ZM\QZQVO�
NZWU�\MIKPQVO�IVL�KWIKPQVO��4MM�[XMVL[�\QUM�QV�PQ[�TIZOM�_WZS[PWX�ZMXIQZQVO��ZM[\WZQVO�IVL�J]QTLQVO�R][\�

IJW]\�IVa\PQVO�UILM�WN �_WWL���1V�������4MM�_I[�I[SML�\W�[MZ^M�WV�\PM�0Q[\WZQKIT�;WKQM\a¼[�4IZ[WV�0W][M�
8TIVVQVO�+WUUQ\\MM���4MM�KWV\ZQJ]\ML�PQ[�\ITMV\[�Ja�XZW^QLQVO�PQ[�QLMI[�IVL�\MKPVQKIT�[SQTT[�\W�\PM�UIVa�
ZM[\WZI\QWV�XZWRMK\[�\PZW]OPW]\�\PM�PW][M����0M�ZM[\WZML�WVM�WN �\PM�OIJTM�LMKWZI\QWV[�IVL�KWUXTM\MTa�ZMJ]QT\�
\PM�W\PMZ����0M�ZMJ]QT\�\PM�\WX�WN �WVM�WN �\PM�WZQOQVIT�^IVQ\QM[�\PI\�VW_�OZIKM[�\PM�KPQTLZMV¼[�ZWWU���0M�X]\�I�

VM_�XQMKM�WN �^MVMMZ�WV�\PM�NZWV\�WN �I��!��¼[�[QLM�J]NNM\�QV�\PM�LQVQVO�ZWWU���0M�
_WZSML�_Q\P�,ITM�5IZ[LMV�\W�X]\�I�VM_�_ITT�IVL�ÆWWZQVO�QV�\PM�[UITT�KTW[M\�
JI\PZWWU�WV�\PM�ÅZ[\�ÆWWZ��IVL�PM�ÅO]ZML�W]\�PW_�\W�UISM�I�VM_�WIS�ZQU�NWZ�
\PM��!��¼[�KTI_�NWW\�JI\P\]J�WV�\PM�[MKWVL�ÆWWZ�QV�\PM�4IZ[WV�0W][M���4MM¼[�
JQOOM[\�XZWRMK\[�_MZM�WV�\PM�W]\[QLM�WN �\PM�PW][M�_PMZM�PM�[M\�\PM�WZQOQVIT�[XWWT�
[XQVLTM[��KWZVMZ�JZIKSM\[�
IVL�JIT][\MZ[�QV\W�VM_�
NZIUM[�\W�ZMJ]QTL�\PM�

ZIQTQVO[�IVL�[XIVLZMT[�WV�\PM�NZWV\�IVL�[QLM�XWZKPM[��0M�
IT[W�ZMXIQZML�IVL�QV[\ITTML�\PM�LWWZ[�IVL�LWWZ�PIZL_IZM�
NWZ�\PM�NZWV\�LW]JTM�LWWZ[�IVL�[QLM�XWZKP�LWWZ���4MM�
ZMJ]QT\�I�[KZMMV�LWWZ�NWZ�\PM�[QLM�XWZKP�IVL�ZMKMV\Ta�
ZMXIQZML�Q\�_PMV�UWQ[\]ZM�KI][ML�Q\�\W�[_MTT���;QVKM�
PMZ�ZM\QZMUMV\��PQ[�_QNM�+PMZaT�PI[�IT[W�KWV\ZQJ]\ML�Ja�
XIQV\QVO��KTMIVQVO�IVL�[MZ^QVO�I[�I�LWKMV\���<PM�)KSTMa¼[�
_QTT�JM�PWVWZML�I[�>WT]V\MMZ�WN �\PM�AMIZ�I\�\PM�)VV]IT�
5MM\QVO�WV�5IZKP��\P�

/HH�$FNOH\�LV�9ROXQWHHU�RI�WKH�<HDU



/DGLHV�$IWHUQRRQ�7HD�DW�WKH�
/DUVRQ�+RXVH�0XVHXP

7^MZ����TILQM[�[QXXML�\MI�IVL�MVRWaML�LMTQKI\M�
[I^WZa�IVL�[_MM\�LM[MZ\[�]VLMZ�_PQ\M�\MV\[�[M\�

]X�WV�\PM�4IZ[WV�0W][M�TI_V�TI[\�2]Ta���7ZOIVQbMZ�
3I\Pa�3Z][QMK�M`XTIQVML�\PM�IZ\�WN �\ISQVO�\MI�_PQTM�
)VVM�6QKPWT[�XZW^QLML�^QWTQV�IVL�SMaJWIZL�U][QK�NWZ�
\PM�M^MV\���7^MZ�������_I[�KWTTMK\ML�NWZ�\PM�4IZ[WV�
0W][M�5][M]U���5IVa�WN �\PM�[IUM�0Q[\WZQKIT�;WKQM\a�
^WT]V\MMZ[�_QTT�PW[\�\PM�+PWKWTI\M�.M[\�QV������

/DZQ�3DUW\�DW�WKH�/DUVRQ�+RXVH�
0XVHXP

?PQTM�\PM�\MI�_I[�WVTa�NWZ�TILQM[��\PM�OMV\TMUMV�
IVL�\PMQZ�NIUQTQM[�_MZM�QV^Q\ML�\W�I�>QK\WZQIV�

4I_V�8IZ\a�WV�)]O][\�������������1KM�KZMIU��
[IVL_QKPM[��JM^MZIOM[��IVL�TI_V�OIUM[��\PM�KWTWZN]T�
;\MIUX]VS�XMWXTM��IVL�\PM�)TUW[\�QV�<QUM�,Q`QMTIVL�
RIbb�JIVL�_MZM�MVRWaML�Ja�ITT���<PM�MV\MZ\IQVUMV\�
IVL�\W]Z[�WN �\PM�PW][M�_MZM�NZMM���-^MZaWVM�KW]TL�^W\M�
WV�PQ[�WZ�PMZ�NI^WZQ\M�;\MIUX]VS�W]\Å\��\PQVS�2]TM[�
>MZV�I\\QZM�_Q\P�OILOM\[��IVL�ZQJJWV[�_MZM�I_IZLML�\W�
\PM�\WX�\PZMM�KW[\]UM[���6MIZTa������_I[�MIZVML�NZWU�
\PM�NWWL�[\IVL�IVL�LWVI\QWV[�

0XVHXP�9LVLWRUV

-IZTa�TI[\�NITT�MQOP\�VM_�KTI[[M[�WN �MVMZOM\QK�\PQZL�
OZILMZ[�NZWU�?I]JM[I�1V\MZUMLQI\M�;KPWWT�

�?1;��MVRWaML�\W]ZQVO�W]Z�U][M]U��TWO�KIJQV�IVL�
IVVM`���-IKP�UWZVQVO�NZWU�7K\WJMZ���\W�7K\WJMZ�
 ��\_W�KTI[[M[�_Q\P�\MIKPMZ[�IVL�PMTXMZ[�UM\�]X�
_Q\P�^WT]V\MMZ�O]QLM[�NZWU�W]Z�[WKQM\a�UMUJMZ[PQX�
\W�[MM�W]Z�M`PQJQ\[��6W�\QUM�_I[�_I[\ML�I[�[UITT�
OZW]X[�WN �K]ZQW][�IVL�QVY]Q[Q\Q^M�aW]VO[\MZ[�JMOIV�
M`XTWZQVO�MIKP�IZMI�\W�TMIZV�IJW]\�\PM�MIZTa�TQNM�QV�
\PM�KWUU]VQ\a�ÅZ[\�[\IZ\ML�Ja�?QTTQIU�5K.IZTIVL����
?Q\PQV�\PM�PW]Z��W]Z�O]QLM[�PIL�\I]OP\�W]Z�O]M[\[�
IJW]\�\PM�PIZL�_WZS�WV�IV�MIZTa�NIZU��TQ^QVO�QV�I�TWO�
KIJQV�IVL�UIVa�\PQVO[�IJW]\�TQNM�QV�\PM�¹OWWL�WTL�
LIa[�º��<PIVS[�\W�/IQT�)IZWMV��8MOOa�)VLMZ[WV��
2IVM�4QKP\��?M[�4QKP\��,ITM�5IZ[LMV��/QVQ�6QKPWT[��
1ZQ[�7\PZW_�IVL�,WV�8M\MZ[WV�NWZ�\PMQZ�QV[\Z]K\QWVIT�
MNNWZ\[���<PM[M�O]QLM[�IXXZMKQI\ML�\PM�OWWL�JMPI^QWZ�
IVL�MV\P][QI[U�WN �ITT�\PM[M�aW]VO�^Q[Q\WZ[��
������;]VLIa�IN\MZVWWV�WV�7K\WJMZ�����\PM[M�[IUM�
[\]LMV\[��NZWU�?1;�_MZM�QV^Q\ML�\W�ZM\]ZV�\W�\PM�
U][M]U�_Q\P�NIUQTa�UMUJMZ[�NWZ�I�[XMKQIT�<PQZL�
/ZILM�7XMV�0W][M����?PQTM�IL]T\[�_MZM�[\I\QWVML�
\PZW]OPW]\�\PM�M`PQJQ\[��Q\�_I[�\PM�RWJ�WN �\PM�JWa[�

IVL�OQZT[�\W�O]QLM�\PMQZ�XIZMV\[�IVL�[QJTQVO[�\PZW]OP�
\PM�\PZMM�J]QTLQVO[�IVL�[PW_�\PMU�\PMQZ�NI^WZQ\M�
LQ[XTIa[�IVL�\PM�KWWT�\PQVO[�\PI\�\PMa�PIL�TMIZVML�
IJW]\�5K.IZTIVL�PQ[\WZa���7^MZPMIZL�_MZM�QV\MZM[\QVO�
KWV^MZ[I\QWV[�JM\_MMV�\PM�LQNNMZMV\�OMVMZI\QWV[�WN �
^Q[Q\WZ[��1\�_I[�I�N]V�IN\MZVWWV�NWZ�ITT�QV^WT^ML��

7KHVH�WKLUG�JUDGHUV�EURXJKW�WKHLU�SDUHQWV�WR�WRXU�WKH�PXVHXP���
7KLV�LV�RXU�PLOLWDU\�GLVSOD\�GDWLQJ�IURP�WKH�&LYLO�:DU�SHULRG�
WKURXJK�WKH�ZDU�LQ�9LHWQDP�������
������
�������7V�\PM�M^MVQVO�WN �,MKMUJMZ����[WUM�UMUJMZ[�
WN �\PM�)UMZQKIV�4MOQWV�8W[\������_MZM�O]M[\[�I\�\PM�
U][M]U���8W[\�0Q[\WZQIV�:WJ�*TIVKPIZ�IZZIVOML�NWZ�
\PM�^Q[Q\�\W�[PW_�W]Z�TWKIT�^M\MZIV[�\PM�M`PQJQ\[�ZMTI\ML�
\W�\PM�UQTQ\IZa��NZWU�\PM�+Q^QT�?IZ�\PZW]OP�\PM�?IZ�
QV�>QM\VIU����7N �[XMKQIT�QV\MZM[\�_I[�\PM�VM_�TWJJa�
LQ[XTIa�IJW]\�W]Z�5K.IZTIVL�[WTLQMZ[�QV�?WZTL�?IZ�1�
IVL�\PM�VM_�/WTL�;\IZ�5W\PMZ�8QTOZQUIOM�M`PQJQ\��



1HZ�3XEOLFDWLRQV�DW�WKH�0XVHXP

<_W�JWWS[�PI^M�ZMKMV\Ta�JMMV�X]JTQ[PML�Ja�\PM�
5K.IZTIVL�0Q[\WZQKIT�;WKQM\a���;WKQM\a�8ZM[QLMV\�

,ITM�5IZ[LMV�[]OOM[\ML�\PI\�\PM�JWWSTM\�WV�\PM�
5K.IZTIVL�NIUQTa�WZQOQVITTa�_ZQ\\MV�Ja�:Wa�5K.IZTIVL��I�
OZIVL[WV�WN �^QTTIOM�NW]VLMZ�?QTTQIU�5K.IZTIVL��[PW]TL�
JM�MLQ\ML�IVL�XPW\WOZIXP[�ILLML���*WIZL�UMUJMZ�IVL�
OMVMITWOQ[\�/QVQ�6QKPWT[�[MIZKPML�IVL�NW]VL�WJQ\]IZQM[�
NWZ�\PM�NIUQTa�UMUJMZ[���2IVM�4QKP\�ZM\aXML�\PM�JWWS�
IVL�2]La�;\��+TIQZ�LQL�\PM�XZWWNZMILQVO���<PM�ZM[]T\�Q[�
I�_MTT�ZM[MIZKPML�JWWS�WV�?QTTQIU�5K.IZTIVL�IVL�PQ[�
NIUQTa�KWUXTM\M�_Q\P�QV\MZM[\QVO�[\WZQM[�IJW]\�TQ^QVO�QV�
\PM�5K.IZTIVL�0W][M���<PM��!�XIOM�JWWS�\Q\TML�?QTTQIU�
5K.IZTIVL�)VL�.IUQTa�[MTT[�NWZ����

�����������5IVa�aMIZ[�IOW��:WV�4IZ[WV�KWV^QVKML�\PM�
5K.IZTIVL�0Q[\WZQKIT�;WKQM\a�JWIZL�WN �LQZMK\WZ[�\PI\�I�
_ITSQVO�\W]Z�WN �PQ[\WZQK�PWUM[�QV�\PM�^QTTIOM�_I[�I�OWWL�
QLMI����0M�ZM[MIZKPML����PW][M[�J]QT\�QV�5K.IZTIVL�NZWU�
� ���\W��!���IVL�TMIZVML�\PM�VIUM[�WN �\PM�ÅZ[\�W_VMZ[���
0M�\WWS�XPW\WOZIXP[�WN �\PM[M�[\Z]K\]ZM[�IVL�PIL�M`XMZ\[�
NZWU�\PM�;\I\M�0Q[\WZQKIT�;WKQM\a�QLMV\QNa�\PM�IZKPQ\MK\]ZIT�
[\aTM[���0M�M^MV�OW\�I�OZIV\�NZWU�,IVM�+W]V\a�IVL�
_I[�IJTM�\W�X]JTQ[P�0Q[\WZQK�5K.IZTIVL��)�?ITSQVO�
<W]Z���6W_�����aMIZ[�TI\MZ��_Q\P�WVTa�I�NM_�KWXQM[�TMN\��\PM�
JWIZL�LMKQLML�\W�X]JTQ[P�IV�]XLI\ML�^MZ[QWV���2IVM�4QKP\�
ZM[MIZKPML�K]ZZMV\�W_VMZ[�IVL�[MV\�\PMU�TM\\MZ[�IJW]\�
\PM�XZWRMK\���5IVa�WN �\PM�W_VMZ[�KWV\IK\ML�PMZ�\W�TM\�PMZ�
SVW_�WN �XZM^QW][�W_VMZ[���;PM�ILLML�\PQ[�QVNWZUI\QWV�
IVL�VM_�XPW\WOZIXP[�WN �\PM�[IUM����J]QTLQVO[���:WV�
OZIKQW][Ta�MLQ\ML�\PM�VM_�JWWS��6W_�QV�KWTWZ��\PM�]XLI\ML�
^MZ[QWV�[MTT[�NWZ�����

�1HZ�6KHOYLQJ�DQG�����
V�.LWFKHQ

'RQ�3HWHUVRQ��:HV�/LFKW��'DOH�0DUVGHQ�DQG�'LFN�.RKO�ZDLWLQJ�
IRU�%RE�.ROHN�WR�EULQJ�WKH�QHZ�VKHOYLQJ�RYHU�WR�WKH�JDUDJH�WR�
DVVHPEOH�

4I[\�NITT��[WKQM\a�JWIZL�UMUJMZ[�*WJ�3WTMS��,ITM�
5IZ[LMV��,QKS�3WPT��,WV�8M\MZ[WV�IVL�?M[�4QKP\�

KTMIVML�W]\�\PM�[\WZIOM�IZMI�QV�\PM�IVVM`�JMPQVL�\PM�
TWO�KIJQV���<PMa�[WZ\ML�\PZW]OP�Q\MU[�IVL�TIJMTML�
JW`M[���5I[\MZ�KIZXMV\MZ�3WTMS�LM[QOVML�IVL�K]\�VM_�
[PMT^QVO�IVL�\PM�W\PMZ[�PMTXML�_Q\P�\PM�KWV[\Z]K\QWV���
6W_�_PMV�I�VM_�LQ[XTIa�Q[�\W�JM�KZMI\ML��\PM�
IXXZWXZQI\M�IZ\QNIK\[�QV�[\WZIOM�KIV�JM�NW]VL�UWZM�
MI[QTa�
������:MKMV\Ta��\PM�[IUM�KZM_�WN �JWIZL�UMUJMZ[��
ZMUWLMTML�\PM��!��¼[�SQ\KPMV�LQ[XTIa�QV�\PM�U][M]U���
?M[�4QKP\�TML�\PM�MNNWZ\�Ja�ZM[MIZKPQVO�SQ\KPMV�LM�
[QOV[�NZWU�\PI\�MZI���<PM�OZW]X�LMKQLML�\W�][M�I�TQOP\�
\IV�_ITTJWIZL�WV�\WX�IVL�_PQ\M�_IQV[KW\�XIVMTQVO�
WV�\PM�JW\\WU�PITN �\PI\�_I[�[W�XWX]TIZ�QV�\PM��!��¼[���
<PMa�KPW[M�^QVaT�ÆWWZQVO�_Q\P�I�ZMK\IVO]TIZ�LM[QOV�\W�
ZMXZM[MV\�TQVWTM]U���<PMa�UW^ML�\PM�UIRWZ�XQMKM[�WN �
N]ZVQ\]ZM�JIKS�QV\W�\PM�SQ\KPMV�IVL�ILLML�LM\IQT[�\W�
UISM�Q\�ZMITQ[\QK���+WUM�NWZ�I�^Q[Q\�\W�\PM�U][M]U�\W�
[MM�\PM�ZM[]T\[�

'LFN�.RKO���%RE�.ROHN��DQG�'RQ�3HWHUVRQ�EDFN�URZ���
:HV�/LFKW�DQG�'DOH�0DUVGHQ��IURQW��RQ�WKH��QHZ��NLWFKHQ�ÀRRU��

*LQQ\� 1LFKROV�� -XG\� 6DLQW� &ODLU�� DQG� -DQH� /LFKW�� �EDFN� URZ���
'DOH�0DUVGHQ�DQG�5RQ�/DUVRQ��VHDWHG��



$�9HU\�9LFWRULDQ�&KULVWPDV�
�DW�WKH�/DUVRQ�+RXVH�0XVHXP

7ZOIVQbMZ�3I\Pa�3Z][QMK�_Q[PM[�\W�\PIVS�\PM�
UIVa�^WT]V\MMZ[�_PW�LMKWZI\ML�\PM�4IZ[WV�

0W][M�5][M]U�NWZ�+PZQ[\UI[���5W[\�WN �\PM�VMIZTa�
����^Q[Q\WZ[�ÅTTML�W]\�[]Z^Ma[�IVL�UILM�^MZa�NI^WZIJTM�
KWUUMV\[���<PIVS[�\W�W]Z�XQIVW�XTIaMZ[�IVL�)T�
;KPZWMLMZ��8I\ZQKS�.MZVIV�IVL�6WZJ�3Z][QMK�_PW�
ZMIL��¹1\�?I[�\PM�6QOP\�*MNWZM�+PZQ[\UI[�º�IVL�\PW[M�
_PW�PW[\ML�L]ZQVO�\PM�UWV\P�WN �,MKMUJMZ���7]Z�
OIZLMVMZ[�KWTTMK\ML�IVL�LZQML�PMZJ[�NWZ�\MI[��;WUM�WN �
W]Z�^MZa�KZMI\Q^M�^WT]V\MMZ[�XZMXIZML�OQN\�JI[SM\[�_Q\P�
\MIXW\[��K]X[��\MI[�IVL�W\PMZ�Q\MU[�QV�^MZa�I\\ZIK\Q^M�
JI[SM\[�NWZ�[ITM���)JW]\�������_I[�ZIQ[ML�NZWU�[ITM[�
IVL�LWVI\QWV[���5W[\�QUXWZ\IV\�_I[�\PM�IXXZMKQI\QWV�
WN �\PM�^Q[Q\WZ[�NWZ�\PQ[�TW^MTa��PQ[\WZQK��KWUU]VQ\a�
ZM[W]ZKM��

7KH�PDVWHU�EHGURRP�DOO�GHFNHG�RXW�IRU�&KULVWPDV�

1HZ�$GGLWLRQ�WR�WKH�0XVHXP

:HV�/LFKW��7LP�.UHIW��5RE�&ULVWOLHE�DQG�'DYLG�+RXJKWRQ�LQVSHFW�
WKH�URZERDW�VRRQ�DIWHU�DFTXLULQJ�LW�LQ�������

<PW[M�WN �aW]�NIUQTQIZ�_Q\P�5K.IZTIVL�PQ[\WZa�
UIa�SVW_�\PI\�_PMV�2WPV�4IZ[WV�IVL�PQ[�[WV�

7JML�[\IZ\ML�4IZ[WV¼[�*MIKP�:M[WZ\�QV��!����\PMa�
X]ZKPI[ML�[Q`�ZW_JWI\[�\PI\�_MZM�]V][]IT��JMKI][M�
\PMa�_MZM�XWQV\ML�WV�JW\P�MVL[���-L_IZL[�8IZS�:M[WZ\�
PIL�[QUQTIZ�JWI\[�NWZ�ZMV\���<PM�;WKQM\a�PI[�IKY]QZML�
WVM�WN �\PM[M�JWI\[���)�XTIKM�Q[�VMMLML�\W�ZM[\WZM�\PM�
���NWW\�TWVO�JWI\���)N\MZ�\PM�JWI\�Q[�ZM[\WZML��\PM�XTIV�
Q[�\W�M`XIVL�\PM�KZIUXML�U][M]U�[XIKM��NMI\]ZM�\PQ[�
WZQOQVIT�4ISM�?I]JM[I�ZW_JWI\��IVL�PQOPTQOP\�TISM�
IK\Q^Q\QM[�[W�XWX]TIZ�NWZ�[W�UIVa�aMIZ[���
���������5WZM�[XIKM�Q[�IT[W�VMMLML�NWZ�I�XZWXMZ�ZMKWZL[�
KMV\MZ�NWZ�\PM�[WKQM\a���<PM�*WIZL�WN �,QZMK\WZ[�_W]TL�
TQSM�\W�ILL�IV�� �NWW\�ILLQ\QWV�\W�\PM�JIKS�WN �\PM�
U][M]U���?Q\P�OMVMZW][�LWVI\QWV[�NZWU�ITT�W]Z�
UMUJMZ[�XT][�I�V]UJMZ�WN �N]VLZIQ[MZ[��_M�_QTT�JM�IJTM�
\W�IKKWUXTQ[P�\PQ[�QUXWZ\IV\�OWIT��

3UHOLPLQDU\�SODQV�IRU�DQ�DGGLWLRQ�WR�WKH�EDFN�RI�WKH�PXVHXP�
LQFOXGH�D�ODUJH�GLVSOD\�DUHD�DQG��DQ�DLU�FRQGLWLRQHG�ZRUN�URRP�

&DUROH�3LQJHO�VLWWLQJ�ZLWK�$O�6FKURHGHU�ZKR�UHDG��7KH�QLJKW��
EHIRUH�&KULVWPDV��DW�WKH�/DUVRQ�+RXVH�0XVHXP�GXULQJ�WKH�
�&KULVWPDV�,Q�7KH�9LOODJH��FHOHEUDWLRQ�



�����&KRFRODWH�)HVW��

+QZKTM�7K\WJMZ� \P�WV�aW]Z�KITMVLIZ�NWZ�\PM�[Q`\P�
5K.IZTIVL�+PWKWTI\M�.M[\�\PI\�XZWUQ[M[�\W�JM�

\PM�JM[\�aM\���0MTL�QV�\PM�+]ZTQVO�+T]J�I\�� ���5IZ[P�
:WIL�QV�5K.IZTIVL�NZWU���\W�!�85��\PQ[�MTMOIV\�
M^MVQVO�WN �KIVLTMTQOP\��KPIUXIOVM��IVL�W\PMZ�JM^MZ�
IOM[����IVL�UWZM�a]UUa�KPWKWTI\M�LM[[MZ\[�\PIV�aW]�
KIV�QUIOQVM���_QTT�JM�I�N]V�ÅTTML�IVL�UMUWZIJTM�M^M�
VQVO���?PW�_QTT�JM�\PM�NMI\]ZML�JISMZ'��?PW�_QTT�JM�
\PM�KMTMJZQ\a�PW[\['��?PW�_QTT�XZW^QLM�\PM�TQ^M�U][QK'��
?PI\�VM_�KPWKWTI\M�LMTQOP\[�I_IQ\�]['��?PI\�OZMI\�
OQN\[�_QTT�ÅTT�\PM�[QTMV\�I]K\QWV�\IJTM'��+WUM�IVL�ÅVL�
W]\�IVL�[]XXWZ\�\PM�4IZ[WV�0W][M�5][M]U�[W�_M�
KIV�SMMX�\PM�TQOP\[�WV��\PM�\MUXMZI\]ZM�KWUNWZ\IJTM�
IVL�\PM�LWWZ[�WXMV�NWZ�W]Z�UIVa�O]M[\[�

-XG\�6W�&ODLU��*LQQ\�'RGVRQ��DQG�9LFNLH�+ROWHQ�VHUYLQJ�VWXIIHG�
EDNHG�SRWDWRHV�

7RXUV�RI�WKH�/DUVRQ�+RXVH�
0XVHXP

<PIVS[�\W�\PM�LWKMV\[�_PW�PW[\ML�IVL�OI^M�
\W]Z[�I\�\PM�4IZ[WV�0W][M�5][M]U�WV�;]VLIa�

IN\MZVWWV[�TI[\�[]UUMZ"��+PMZaT�)KSTMa��8MOOa�
)VLMZ[WV��8IU�/MZ[\T��/QVVa�,WL[WV��2]La���:][[�
;\��+TIQZ��+IZWT�<WZOM[WV��*QTT���2WIV�5Q\KPMTT��
2IVM�4QKP\��+PMZaT�0MQTUIV��<PMTUI�)TTMV��,WV���
,MVQ[M��8M\MZ[WV�IVL�<MZZQ�*W]NÅW]���<PMZM�_MZM�
IT[W�IXXZW`QUI\MTa�\_MV\a�[XMKQIT�\W]Z[�OQ^MV�Ja�
IXXWQV\UMV\�QV��������

7\SLFDO�WDEOH�RI�FKRFRODWHV�DW��&KRFRODWH�)HVW��

%RDUG�0HPEHUV�DQG��
9ROXQWHHUV�1HHGHG

>WT]V\MMZ[�IZM�VMMLML�\W�PMTX�_Q\P�\PM�UIVa�
ZM[XWV[QJQTQ\QM[�I\�\PM�U][M]U�IVL�\PM�4IZ[WV�

0W][M����*WIZL�UMUJMZ[�IZM�VMMLML�\W�SMMX�
WZOIVQbI\QWVIT�J][QVM[[�Z]VVQVO�[UWW\PTa�����<PM�
U][M]U�IVL�4IZ[WV�0W][M�IZM�WXMV�;]VLIa[���\W�
��8�5��NZWU��5MUWZQIT�,Ia�\PZ]�;MX\MUJMZ�IVL�Ja�
IXXWQV\UMV\���+WV\IK\�,ITM�5IZ[LMV�I\"�� � ��!!��
WZ�MUIQT�I\"�UIZ[LMVPWVMa(aIPWW�KWU��NWZ�UWZM�
QVNWZUI\QWV���.WZ�IVa\PQVO�ZMTI\ML�\W�\PM�4IZ[WV�
0W][M�5][M]U��KWV\IK\�2IVM�4QKP\�I\"� � � �� �WZ�
MUIQT�I\"�TQKP\�RIVM(OUIQT�KWU���)T[W�^Q[Q\�W]Z�_MJ[Q\M�
I\"���P\\X�___�UKNIZTIVLPQ[\WZQKIT�WZO�

$W�ULJKW��ODGLHV�HQWHU�WKH�/DUVRQ�+RXVH�0XVHXP��

IRU�D�JXLGHG�WRXU�GXULQJ�WKH�/DGLHV
�$IWHUQRRQ�7HD�

)DPLO\�)HVWLYDO�%RRWK

1V�;MX\MUJMZ�WN �TI[\�aMIZ��\PM�;WKQM\a�XIZ\QKQXI\ML�
QV�\PM�.IUQTa�.M[\Q^IT�Ja�ZMV\QVO�I�JWW\P�IVL�[MTTQVO�

TWILML�JISML�XW\I\WM[���<PM�JWW\P�_I[�[]OOM[\ML�
Ja��/QVVa�,WL[WV��_PW��IT[W�[MZ^ML�I[�KPIQZ�NWZ�\PQ[�
N]VLZIQ[MZ���5IVa�W\PMZ�[WKQM\a�UMUJMZ[�I[[Q[\ML�Ja�
[KZ]JJQVO�IVL�JISQVO�XW\I\WM[��[P]\\TQVO�\PMU�\W�\PM�
NM[\Q^IT��\ISQVO�WZLMZ[�I\�\PM�JWW\P��IVL�XZMXIZQVO�
IVL�[MTTQVO�MIKP�K][\WU�UILM�XW\I\W���<PMa�_MZM�
LMTQKQW][	



5K.IZTIVL�0Q[\WZQKIT�;WKQM\a�����
8�7�*W`�!�����������������!
5K.IZTIVL��?Q[����� ����������;\IUX�PMZM

������$GGUHVV�+HUH

7KH�/DUVRQ�+RXVH�������

*R�WR��ZZZ�PFIDUODQGKLVWRULFDO�RUJ���IRU�LQIRUPDWLRQ�DQG�FRORU�SKRWRV�RQ�DOO�
0F)DUODQG�+LVWRULFDO�6RFLHW\�DFWLYLWLHV�����

:H�KRSH�WR�VHH�\RX�DW�WKH�$QQXDO�0HHWLQJ�

+DYH�\RX�UHQHZHG�\RXU�PHPEHUVKLS�WKLV�\HDU"

AW]Z�UMUJMZ[PQX�IVL�LWVI\QWV[�PMTX�\W�[]XXWZ\�\PM�5K.IZTIVL�0Q[\WZQKIT�;WKQM\a�IVL�SMMX[�\PM�U][M]U�WXMZI\�
QVO���1N �aW]�_W]TL�TQSM�\W�^WT]V\MMZ��TM\�][�SVW_��?M�IT[W�PI^M�JWIZL�XW[Q\QWV[�WXMV�QN �aW]�IZM�QV\MZM[\ML�QV�JMKWUQVO�

UWZM�IK\Q^M�QV�\PM�;WKQM\a����5IVa�^WT]V\MMZ�\PMQZ�\QUM�IVL�MVMZOa�\W�UISM�\PQ[�I�[]KKM[[N]T�WZOIVQbI\QWV�

5ISM�aW]Z�KPMKS�XIaIJTM�\W"�
0F)DUODQG�+LVWRULFDO�6RFLHW\
�
5IQT�KPMKS�\W"

0F)DUODQG�+LVWRULFDO�6RFLHW\����
3�2��%R[���
0F)DUODQG��:,�����������

,�ZDQW�WR�VXSSRUW�ORFDO�KLVWRU\�DV�D�PHPEHU�RI�WKH�0F)DUODQG�+LVWRULFDO�6RFLHW\���3OHDVH�HQUROO�PH�DV��

D�QHZ���������RU��UHQHZDO����������PHPEHU�IRU�������

�6HOHFW�RQH��PHPEHUVKLS�RSWLRQ�

�,QGLYLGXDO� � ��������� ������
�)DPLO\� � � �������
�,QGLYLGXDO�)DPLO\�OLIH� ������
�6XSSRUWLQJ� � � ������
�%XVLQHVV����������������������� �����
�$PRXQW�(QFORVHG���BBBBBBBBBBBBB��
�1DPH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�6WUHHW�RU�3�2��%R[�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB������
�&LW\BBBBBBBBBBBBBBBBBBBBBBBBBB6WDWHBBBBBBBB=LSBBBBBBBBBBBBBB
�3K�BBBBBBBBBBBBBBBBBBBBBBBBBB�(PDLOBBBBBBBBBBBBBBBBBBBBBBBB
� � � &KHFN�KHUH���������LI�\RX�ZRXOG�OLNH�WR�UHFLHYH�WKH�QHZVOHWWHU�E\�HPDLO�LQ�WKH�IXWXUH�����


