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PAUL RUGGIERE
Mayor

JOE HARRISON
Mayor Pro Tem
Council Place IV

RANDY GIBBONS
Council Place I

JIM MAYFIELD
Council Place II

LOWELL JOHNSON
Council Place III

MIKE AMASON
Council Place V
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FY 2014-15
CITY OF CORINTH, TEXAS

ADOPTED BUDGET

This budget will raise more total property taxes than last
year’s budget by $506,572 or 5.86%, and of that amount
$52,529 is tax revenue to be raised from new property added
to the tax roll this year.

City Council Record Vote on the Budget Adoption;
Mayor Paul Ruggiere - (does not vote unless there is a tie vote)

Mayor Pro Tem Joe Harrison - Yes
Place 1 - Randy Gibbons - Absent
Place 2 - Jim Mayfield - Resigned
Place 3 - Lowell Johnson - Yes
Place 5 - Mike Amason - Yes

Property Tax Rates FY 2014-15 FY 2013-14
Total Tax Rate $0.594890 $0.60489
M&O Tax Rate $0.451430 $0.46143
I&S Tax Rate $0.143460 $0.14346
Effective Tax Rate $0.567183 $0.59506
Effective M&O Tax Rate $0.432666 $0.45393
Rollback Tax Rate $0.610830 $0.63373

The total amount of outstanding municipal debt obligations
secured by property taxes is $17,129,638 (including
principal and interest). The total amount of self-supporting
debt obligations is $14,973,370 (including principal and
interest).





CITY OF CORINTH
ANNUAL PROGRAM OF SERVICES

2014-15

ADOPTED
On

Sept. 18, 2014

THE MAYOR AND CITY COUNCIL

Mayor Paul Ruggiere
Mayor Pro Tem Joe Harrison

Place 1 - Randy Gibbons
Place 2 - Jim Mayfield

Place 3 - Lowell Johnson
Place 5 - Mike Amason

Prepared By:

Rick Chaffin
City Manager

Lee Ann Bunselmeyer
Director of Finance

Chris Rodriguez
Financial Services Manager

Caryn Riggs
Controller



The Government Finance Officers Association of the United States of America and Canada (GFOA)

presented a Distinguished Budget Presentation Award to the City of Corinth, Texas for its annual budget

for the fiscal year beginning October 1, 2013. In order to receive this award, a governmental unit must

publish a budget document that meets program criteria as a policy document, as an operation guide, as a

financial plan, and as a communication device.
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@ bUc`USdVe\\i ceR]Yd dXU =O .,-0)-1 8eTWUd( RUWY^^Y^W FSd_RUb -( .,-0 Q^T U^TY^W JU`dU]RUb
/,( .,-1* KXU ReTWUd Yc dXU ]_cd Y]`_bdQ^d Q^T Y]`QSdVe\ `_\YSi cdQdU]U^d dXU 9Ydi ]Q[Uc Q^T
bU`bUcU^dc dXU 9Ydikc VY^Q^SYQ\ `\Q^ V_b dXU `b_WbQ]c Q^T cUbfYSUc Yd gY\\ `b_fYTU d_ dXU SYdYjU^c _V
_eb S_]]e^Ydi* 7c ceSX( dXU ReTWUd `b_SUcc Yc ]_bU dXQ^ Q^ UhUbSYcU _V RQ\Q^SY^W bUfU^eUc
Q^T Uh`U^TYdebUc( Red Q\c_ Q^ _``_bde^Ydi V_b dXU 9Ydi d_ UfQ\eQdU Ydc cUbfYSUc Q^T `\Q^ V_b
Y]`b_fU]U^dc Y^ dXU iUQbc d_ S_]U*

@ Q] `\UQcUT d_ bU`_bd cUfUbQ\ `_cYdYfU Q^T S_^cYcdU^d dbU^Tc Y^ >U^UbQ\ =e^T bUfU^eU c_ebSUc
gXYSX XQfU U^QR\UT ec d_ ]Q[U cYW^YVYSQ^d `b_WbUcc Y^ Y]`\U]U^dY^W dXU W_Q\c Q^T _RZUSdYfUc _V
dXU 9Ydi 9_e^SY\* KXU \_SQ\ US_^_]i cQg ]Q^i WQY^c gXYSX bUce\dUT Y^ `b_`Ubdi fQ\eU Y^SbUQcUc
_V "1,2(13. _b 3*20# _fUb dXU `bY_b iUQb dQh b_\\ Q^T QTTYdY_^Q\ cQ\Uc V_b _eb bUdQY\Ubc Q^T
bUcdQebQ^dc _V "13(-34 _b 1*--#* FfUbQ\\( gU Q^dYSY`QdU Q^ Y^SbUQcU Y^ bUfU^eUc _V "415(3.. _b
2*/.# _fUb `bY_b iUQb*

KXb_eWX S_^cUbfQdYfU `\Q^^Y^W( Wb_gdX Y^ _eb dQh RQcU( Q^T Y^SbUQcUc Y^ _eb RQcU bUfU^eUc Y^
dXU =O .,-0)-1 8eTWUd( dXU 9Ydi _V 9_bY^dX Yc gU\\ `_cYdY_^UT VY^Q^SYQ\\i d_ QTTbUcc dXU 9Ydi
9_e^SY\kc `bY_bYdYUc( d_ ]QY^dQY^ dXU XYWX \UfU\ _V cUbfYSU d_ dXU S_]]e^Ydi Q^T S_^dY^eU Y^fUcdY^W
Y^ _eb Y^VbQcdbeSdebU Q^T U]`\_iUUc* @^ ce]]Qbi( dXU _ed\__[ V_b dXU 9Ydi S_^dY^eUc d_ Y]`b_fU*

7 S_]`bUXU^cYfU ce]]Qbi _V dXU =O .,-0)-1 8eTWUd( gXYSX Y^S\eTUc d_dQ\ bUc_ebSUc _V
"//(,22(35. Q^T Uh`U^TYdebUc _V "/.(4-0(-11 Yc `b_fYTUT Y^ dXU 8eTWUd FfUbfYUg* ?_gUfUb( [Ui
U\U]U^dc _V dXU ReTWUd Y^S\eTU dXU V_\\_gY^W6

" 7 -" dQh bQdU TUSbUQcU d_ ",*15045 `Ub "-,, _V QccUccUT fQ\eQdY_^* FV dXYc Q]_e^d(

",*01-0/ Yc `b_fYTUT V_b _`UbQdY_^c Q^T ]QY^dU^Q^SU Q^T ",*-0/02 Yc `b_fYTUT V_b TURd
cUbfYSU* KXU UVVUSdYfU dQh bQdU Yc ",*123-4*

" KXU 9Ydi ]Q^QWUT dX_eWX dXU bUSU^d US_^_]YS T_g^deb^ Ri \Y]YdY^W dXU Wb_gdX _V _eb
U]`\_iUU S_e^d Q^T \Y]YdY^W Y^SbUQcUc Y^ gQWUc Q^T RU^UVYdc* CQcd iUQb( dXU 9Ydi
9_e^SY\ RUWQ^ d_ QTTbUcc dXU YcceUc gYdX QTZecd]U^dc _V dXU 9Ydi `Qi `\Q^c* KXYc ReTWUd
S_^dY^eUc Y^ dXUcU UVV_bdc dXb_eWX dXU Q\\_SQdY_^ _V "-2/(.5- gXYSX Yc ceVVYSYU^d d_ `b_fYTU
WU^UbQ\ U]`\_iUUc gYdX Q^ QfUbQWU /# Y^SbUQcU RQcUT _^ dXUYb `UbV_b]Q^SU*
7TTYdY_^Q\\i( dXYc ReTWUd `b_fYTUc Q /# cdU` `Qi V_b U\YWYR\U `_\YSU Q^T VYbU U]`\_iUUc
d_dQ\Y^W "5.(22,* 7\c_ Y^S\eTUT Yc dXU bUcd_bQdY_^ _V / Ve\\)dY]U UaeYfQ\U^dc gXYSX Y^S\eTU
dXU bUcd_bQdY_^ _V Q JU^Y_b G\Q^^Ub( =YbU+<DJ `_cYdY_^ Q^T Q^ 7SS_e^dY^W 7T]Y^YcdbQdYfU
9\Ub[* KXU ReTWUd Q\c_ Y^S\eTUc dXU QTTYdY_^ _V Q XQ\V)dY]U &*1,' cUQc_^Q\ SQ]` \UQTUb
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" KXU >U^UbQ\ =e^T ReTWUd Q\c_ Y^S\eTUc dXU _^U)dY]U ecU _V Ve^T RQ\Q^SU _V "-.0(05, V_b
Y]`b_fU]U^dc d_ dXU 7eTY_+MYceQ\ cicdU] Y^ dXU 9_e^SY\ 9XQ]RUbc( dXU Y^cdQ\\QdY_^ _V NY)
=Y Y^ 9Ydi ?Q\\( dXU QTTYdY_^ _V Q fUXYS\U d_ dXU G\Q^^Y^W V\UUd( Q TUfU\_`]U^d `b_SUcc
cdeTi( Q^T S_^dY^eUc dXU \YRbQbi SQbT `b_WbQ] gYdX dXU ;U^d_^ GeR\YS CYRbQbi*

" KXU LdY\Ydi =e^T ReTWUd Y]`\U]U^dc dXU VYbcd iUQb _V dXU QT_`dUT dXbUU iUQb bQdU cdbeSdebU
V_b gQdUb Q^T gQcdUgQdUb cUbfYSUc Qc QT_`dUT Ri _bTY^Q^SU Y^ DQi .,-0* KXU cSXUTe\U
T_Uc ^_d Y^S\eTU Q^ Y^SbUQcU Y^ dXU RQcU _b f_\e]UdbYS bQdUc d_ _eb NQdUb Q^T
NQcdUgQdUb Secd_]Ubc*
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" IU`\QSU]U^d _V V_eb `_\YSU `Qdb_\ fUXYS\Uc( dg_ dbQVVYS ]_d_bSiS\Uc( Q^T _^U KUSX^_\_Wi
JUbfYSUc QT]Y^YcdbQdY_^ fUXYS\Uc d_ RU Ve^TUT Y^ dXU >U^UbQ\ MUXYS\U bU`\QSU]U^d Ve^T
&".01(,,,' Q^T dXU 9bY]U 9_^db_\ $ GbUfU^dY_^ ;YcdbYSd &"2,(,,,'*

" IU`\QSU]U^d _V dg_ edY\Ydi dbeS[c Q^T _^U RQS[X_U d_ RU Ve^TUT Y^ dXU LdY\Ydi MUXYS\U
bU`\QSU]U^d Ve^T &"-11(,,,' Q^T dXU bU`\QSU]U^d _V Q^ 7]Re\Q^SU( dg_ ce``_bd
fUXYS\Uc Q^T dXU \UQcU `Qi]U^d _^ Q \QTTUb dbeS[ d_ RU Ve^TUT Y^ dXU CQ[U 9YdYUc =YbU
;U`Qbd]U^d MUXYS\U IU`\QSU]U^d =e^T &"0/.(.44'*

" KXU SQ`YdQ\ Y]`b_fU]U^d ReTWUd XQc RUU^ TUfU\_`UT gYdXY^ dXU S_^dUhd _V Q VYfU)iUQb
`\Q^* KXU =O .,-0)-1 SQ`YdQ\ Y]`b_fU]U^d ReTWUd Y^S\eTUc Q _^U)dY]U dbQ^cVUb Vb_] dXU
>U^UbQ\ =e^T 8Q\Q^SU d_ dXU >U^UbQ\ 9Q`YdQ\ Gb_ZUSd =e^T _V ".,,(,,, V_b GeR\YS JQVUdi
9_]]e^YSQdY_^ <aeY`]U^d e`WbQTUc( "2,(,,, V_b Q GeR\YS JQVUdi VQSY\Ydi ^UUTc
QccUcc]U^d( "0.1(,,, V_b @)/1 QUcdXUdYSc Q^T U^dbigQi VUQdebUc* @d Y^S\eTUc Q _^U)dY]U
dbQ^cVUb Vb_] dXU <S_^_]YS ;UfU\_`]U^d =e^T 8Q\Q^SU d_ dXU >U^UbQ\ 9Q`YdQ\ Gb_ZUSd
=e^T _V ".1,(,,, V_b S_^cdbeSdY_^ _V dXU @)/1 c_edXR_e^T L)deb^* @d Q\c_ Y^S\eTUc Q _^U)
dY]U dbQ^cVUb _V "01,(,,, Vb_] dXU LdY\Ydi =e^T 8Q\Q^SU d_ dXU NQdUb+NQcdUgQdUb 9Q`YdQ\
Gb_ZUSd =e^T d_ bU`QY^d dXU U\UfQdUT gQdUb cd_bQWU dQ^[* KXU ReTWUd T_Uc ^_d Y^S\eTU
Q^ YcceQ^SU _V TURd*

@ dXQ^[ dXU cdQVV Q^T 9Ydi 9_e^SY\ V_b dXU ]Q^i X_ebc _V g_b[ Q^T TU\YRUbQdY_^ dXQd bUce\dUT Y^ dXYc
ReTWUd* KXU Y^`ed _V dXU 9Ydi 9_e^SY\ Y^ dXYc `b_SUcc Q^T VY^Q^SYQ\ S_^dU^d XQc RUU^ Y^fQ\eQR\U
Y^ dXU `bU`QbQdY_^ _V dXU =O .,-0)-1 8eTWUd Q^T 9Q`YdQ\ @]`b_fU]U^d G\Q^*

JY^SUbU\i(

9Ydi DQ^QWUb

S

Signature Redacted



8J *(),%)-

4`ORP_ AaP]aTPb

9PYP]LW 8`YO

KXU >U^UbQ\ =e^T Yc dXU VY^Q^SYQ\ cdbeSdebU ecUT V_b dXU QSS_e^dY^W _V dXU bUSUY`d _V bUc_ebSUc
&bUfU^eUc' Q^T dXU ecU _V bUc_ebSUc &Uh`U^TYdebUc' V_b gXQd QbU WU^UbQ\\i bUS_W^YjUT Qc
W_fUb^]U^dQ\ cUbfYSUc Q^T+_b Ve^SdY_^c* KXUcU cUbfYSUc+Ve^SdY_^c Y^S\eTU `eR\YS cQVUdi &`_\YSU(
Q^Y]Q\ S_^db_\( VYbU'( cdbUUdc( `Qb[c $ bUSbUQdY_^( `\Q^^Y^W( S_]]e^Ydi TUfU\_`]U^d(
QT]Y^YcdbQdYfU cUbfYSUc &Xe]Q^ bUc_ebSUc( VY^Q^SU( dUSX^_\_Wi cUbfYSUc( ]e^YSY`Q\ S_ebd' UdS*

9PYP]LW 8`YO CP^P]aP >PaPW^

@^ ;USU]RUb .,-.( dXU 9Ydi 9_e^SY\
QT_`dUT Q =e^T 8Q\Q^SU G_\YSi V_b dXU 9Ydi
_V 9_bY^dX* KXU `_\YSi UcdQR\YcXUT dXU 9Ydikc
W_Q\ d_ QSXYUfU Q^T ]QY^dQY^ Q^
e^QccYW^UT Ve^T RQ\Q^SU Y^ dXU >U^UbQ\
=e^T UaeQ\ d_ .,# _V Uh`U^TYdebUc* KXU 9Ydi
Q\c_ TUdUb]Y^UT dXQd Q RQ\Q^SU _V \Ucc dXQ^
-1# d_ RU SQecU V_b S_^SUb^( RQbbY^W
e^eceQ\ _b TU\YRUbQdU SYbSe]cdQ^SUc* KXU
QT_`dUT `_\YSi bUaeYbUc dXQd YV dXU
e^QccYW^UT Ve^T RQ\Q^SU e^Y^dU^dY_^Q\\i
VQ\\c RU\_g -1# _b YV Yd Yc Q^dYSY`QdUT dXQd Qd
dXU S_]`\UdY_^ _V Q^i VYcSQ\ iUQb dXU
`b_ZUSdUT e^QccYW^UT Ve^T RQ\Q^SU gY\\ RU
\Ucc dXQ^ dXU ]Y^Y]e] bUaeYbU]U^d( dXU 9Ydi
DQ^QWUb ]ecd `bU`QbU Q^T ceR]Yd Q `\Q^
d_ bUcd_bU dXU ]Y^Y]e] bUaeYbUT \UfU\ Qc
c__^ Qc US_^_]YS S_^TYdY_^c Q\\_g* KXU
`\Q^ ]ecd TUdQY\ dXU cdU`c ^USUccQbi V_b dXU
bU`\U^YcX]U^d _V Ve^T RQ\Q^SU Qc gU\\ Qc Q^
UcdY]QdUT dY]U\Y^U V_b QSXYUfY^W ceSX*
7``b_`bYQdY_^ Vb_] dXU ]Y^Y]e] e^QccYW^UT
Ve^T RQ\Q^SU bUaeYbUc dXU Q``b_fQ\ _V dXU
9_e^SY\ Q^T ]Qi _^\i RU edY\YjUT V_b _^U)
dY]U Uh`U^TYdebUc( ceSX Qc SQ`YdQ\
`ebSXQcUc( Q^T ^_d V_b _^W_Y^W

Uh`U^TYdebUc e^\Ucc Q fYQR\U bUfU^eU `\Q^
TUcYW^UT d_ cecdQY^ dXU Uh`U^TYdebU Yc
cY]e\dQ^U_ec\i QT_`dUT*

KXU =O .,-0)-1 UcdY]QdUT U^TY^W bUcUbfU
RQ\Q^SU _V "/(,11(1/0 bU`bUcU^dc
Q``b_hY]QdU\i .,*,,# _V ReTWUdUT
Uh`U^TYdebUc gXYSX Y^S\eTUc "4,5(05, _V
_^U)dY]U `ebSXQcUc Vb_] Ve^T RQ\Q^SU* KXU
9Ydi XQc S_^dY^eUT d_ ]QY^dQY^ cdb_^W
bUcUbfU RQ\Q^SUc _fUb dXU `Qcd cUfUbQ\
iUQbc* FfUb dXU VYfU iUQb `UbY_T dXU 9Ydi
S_^cYcdU^d\i ]QY^dQY^UT Q^ QfUbQWU Ve^T
RQ\Q^SU _V /-*-2#* >_Y^W V_bgQbT( dXU
bUcUbfU Ve^T RQ\Q^SU Yc Uh`USdUT d_ bU]QY^
QR_fU dXU Ve^T RQ\Q^SU dQbWUd UcdQR\YcXUT
Ri 9_e^SY\*

8U\_g Yc Q \YcdY^W _V dXU U^TY^W e^bUcUbfUT
Ve^T RQ\Q^SUc V_b dXU `Qcd dXbUU iUQbc( Q
`b_ZUSdUT RQ\Q^SU V_b dXU VYcSQ\ iUQb U^TY^W
JU`dU]RUb /,( .,-0( Q^T dXU `b_ZUSdUT
RQ\Q^SU V_b dXU VYcSQ\ iUQb U^TY^W
JU`dU]RUb /,( .,-1*

As of As of As of Projected Adopted

09/30/2011 9/30/2012 9/30/2013 9/30/2014 9/30/2015

Unreserved Balances $4,769,223 $5,454,704 $4,162,122 $3,796,897 $3,055,534

Budgeted
Expenditures $12,479,131 $12,778,941 $14,665,875 $14,317,629 $15,209,612

% of Total
Expenditures 38.22% 42.69% 28.38% 26.52% 20.00%

Policy Goal % 20% 20% 20% 20% 20%

T



9PYP]LW 8`YO CPaPY`P^

Bb_`Ubdi KQh m KXU \QbWUcd bUfU^eU c_ebSU Y^
dXU >U^UbQ\ =e^T Yc dXU QT fQ\_bU] dQh*
7``b_hY]QdU\i 04# _V dXU d_dQ\ >U^UbQ\
=e^T bUfU^eU Yc WU^UbQdUT Vb_] QT fQ\_bU]
dQhUc* 7c cX_g^ RU\_g( dXU .,-0 SUbdYVYUT
dQh b_\\ ceR]YddUT Ri dXU ;U^d_^ 9U^dbQ\
7``bQYcQ\ ;YcdbYSd cX_gc Q^ _fUbQ\\ Y^SbUQcU
_V "-,5(-30(/30 _b 3*20# Vb_] dXU .,-/
SUbdYVYUT dQh b_\\* 7^Q\icYc _V dXU Y^SbUQcU
cX_gc dXQd dXUbU gQc "4(4/,(--4 Y^ ^Ug
fQ\eU QTTUT d_ dXU Q``bQYcQ\ b_\\ TeU d_
^Ug Wb_gdX Q^T S_^cdbeSdY_^*

KXU KUhQc 9_^cdYdedY_^ WbQ^dc SYdYUc dXU bYWXd
d_ \Ufi( QccUcc Q^T S_\\USd QT fQ\_bU]
&`b_`Ubdi' dQhUc Qd Q bQdU ^_d d_ UhSUUT
".*1, `Ub "-,, _V QccUccUT fQ\eQdY_^* KXU
QT fQ\_bU] dQh bQdU Yc S_]`bYcUT _V dg_
S_]`_^U^dc* KXU VYbcd Yc dXU _`UbQdY_^c Q^T

]QY^dU^Q^SU S_]`_^U^d dXQd Yc ecUT d_
SQ\Se\QdU bUfU^eU V_b dXU 9Ydikc >U^UbQ\
=e^T _`UbQdY_^c* KXU cUS_^T S_]`_^U^d Yc
dXU TURd `_bdY_^ dXQd Yc ecUT d_ SQ\Se\QdU
bUfU^eU d_ `Qi dXU 9Ydikc WU^UbQ\ TURd
cUbfYSU _R\YWQdY_^c*

KXU 9Ydi _V 9_bY^dXkc =O .,-0)-1 8eTWUd
Y^S\eTUc Q dQh bQdU TUSbUQcU _V _^U SU^d d_
",*15045 `Ub "-,, QccUccUT fQ\eQdY_^ gXYSX
Yc "-*5, \Ucc dXQ^ dXU cdQdU \Y]Yd* KXU dQh bQdU
_V ",*15045 Yc QR_fU dXU UcdY]QdUT UVVUSdYfU
dQh bQdU _V ",*123-4* KXU V_\\_gY^W dQR\U
cX_gc dXU XYcd_bYSQ\ dbU^T _V `b_`Ubdi fQ\eUc
Q^T dQh bQdUc6

3^ ZQ 3^ ZQ 3^ ZQ 3^ ZQ 3OZ[_PO

(1'+('*()) 1'+('*()* 1'+('*()+ 1'+('*(), 1'+('*()-

9UbdYVYUT
KQhQR\U
MQ\eQdY_^ "-(/24(3.-(,,1 "-(/5,(1,2(5.5 "-(/5/(254(1-2 "-(0.4(51.(25, "-(1/4(-.3(,20

>U^UbQ\
=e^T KQh
IQdU *00502 ,*00345 ,*02-0/ ,*02-0/ ,*01-0/

;URd JUbfYSU
KQh IQdU *-0/02 ,*-0/02 ,*-0/02 ,*-0/02 ,*-0/02

K_dQ\ KQh
IQdU ",*15.5. ",*15-/1 ",*2,045 ",*2,045 ",*15045

U



DQ\Uc KQh mKXU cQ\Uc dQh Y^ 9_bY^dX Yc dXU
cUS_^T \QbWUcd bUfU^eU c_ebSU V_b dXU
>U^UbQ\ =e^T( Q^T Yc 4*.1# _V W__Tc _b
cUbfYSUc c_\T gYdXY^ dXU 9Ydikc R_e^TQbYUc*
KXU dQh Yc S_\\USdUT Ri RecY^UccUc ]Q[Y^W
dXU cQ\U Q^T Yc bU]YddUT d_ dXU JdQdUkc
9_]`db_\\Ub _V GeR\YS 7SS_e^dc _^ Q
]_^dX\i( Q^T Y^ c_]U SQcUc( aeQbdUb\i RQcYc*
FV dXU 4*.1# dQh( dXU JdQdU bUdQY^c 2*.1# Q^T
TYcdbYRedUc -# d_ dXU 9Ydi _V 9_bY^dX >U^UbQ\
=e^T( *.1# d_ dXU JdbUUd DQY^dU^Q^SU JQ\Uc
KQh =e^T( *.1# d_ dXU 9bY]U 9_^db_\ $
GbUfU^dY_^ ;YcdbYSd( Q^T *1,# d_ dXU
<S_^_]YS ;UfU\_`]U^d 9_b`_bQdY_^* =_b
VYcSQ\ iUQb .,-0)-1( dXU 9Ydi _V 9_bY^dX
Uh`USdc d_ bUSUYfU Q 1*--# Y^SbUQcU _fUb
`bY_b iUQb ReTWUd _b "-(-32(/2- Y^ cQ\Uc Q^T
ecU dQh bUfU^eU* 7c Q\gQic( cQ\Uc dQh
bUfU^eU Yc gX_\\i TU`U^TU^d _^ dXU \_SQ\
US_^_]YS S_^TYdY_^c Q^T SQ^ V\eSdeQdU*

8bQ^SXYcU =UUc m 7^_dXUb \QbWU c_ebSU _V
bUfU^eU Y^ dXU >U^UbQ\ =e^T Yc VbQ^SXYcU
VUUc* 7``b_hY]QdU\i 3*.# _V dXU >U^UbQ\
=e^Tkc bUfU^eUc QbU bU\QdUT d_ VbQ^SXYcU
VUUc* Ki`YSQ\\i QccUccUT Qc Q `UbSU^dQWU _V
Wb_cc bUfU^eUc( dXU `eb`_cU _V dXU VbQ^SXYcU
VUUc Yc d_ `b_fYTU S_]`U^cQdY_^ d_ dXU 9Ydi
Y^ bUdeb^ V_b Q\\_gY^W edY\YdYUc d_ QSSUcc dXU
9Ydikc bYWXd)_V)gQi* KXU =O .,-0)-1 ReTWUd
Y^S\eTUc "-(,/2(321 Y^ VbQ^SXYcU VUUc Vb_]
fQbY_ec edY\YdYUc _`UbQdY^W Y^ dXU 9Ydi*

8YbU JUbfYSU IUfU^eUc m @^ .,-.( CQ[U ;Q\\Qc(
JXQTi JX_bUc( Q^T ?YS[_bi 9bUU[ bU^UgUT Q
VYfU)iUQb Y^dUb)\_SQ\ QWbUU]U^d gYdX 9_bY^dX
V_b VYbU cUbfYSUc* KXU ^UW_dYQdUT dUb]c
`b_fYTU dXQd VedebU iUQbkc S_^dbYRedY_^c gY\\
RU Y^SbUQcUT Ri dXU 9_^ce]Ub GbYSU @^TUh
&9G@' V_b dXU ;Q\\Qc+=d* N_bdX QbUQ V_b dXU
`bUfY_ec iUQb `\ec _^U `UbSU^d( gYdX Q V\__b
_V .# Q^T SQ` _V 1# Q^T dXQd Q\\ SYdYUc cXQbU
Y^ dXU S_cdc Qcc_SYQdUT gYdX dXU
bU`\QSU]U^d _V fUXYS\Uc Q^T UaeY`]U^d*
KXU ReTWUd Y^S_b`_bQdUc dXU ^UW_dYQdUT
S_^dbYRedY_^c Vb_] UQSX _V dXU SYdYUc* @^ d_dQ\(
dXU ReTWUd Y^S\eTUc Q^ Q^dYSY`QdUT
S_\\USdY_^ _V ".(/34(/5. V_b VYbU bU\QdUT
cUbfYSUc gXYSX Y^S\eTU <DJ 9_\\USdY_^c Q^T
VYbU cUbfYSU Q^T <DJ QWbUU]U^dc*

EbQ^cVUbc m <QSX iUQb( dXU SYdi S_]`\UdUc Q^
Q^Q\icYc d_ TUdUb]Y^U dXU S_cd _V `b_fYTY^W
Y^dUb^Q\ cUbfYSUc d_ dXU _bWQ^YjQdY_^* KXYc

`b_SUcc Yc `bY]QbY\i TUcYW^UT d_ bUS_fUb
>U^UbQ\ =e^T S_cdc Qcc_SYQdUT gYdX
`b_fYTY^W cUbfYSUc d_ _dXUb Ve^Tc* <hQ]`\Uc
_V dXUcU S_cdc Y^S\eTU Uh`U^cUc V_b ?e]Q^
IUc_ebSUc( =Y^Q^SU( KUSX^_\_Wi JUbfYSUc(
9Ydi 7T]Y^YcdbQdY_^( Q^T CUWQ\ TU`Qbd]U^dc*
KXU S_cd Q\\_SQdY_^ dbQ^cVUbc Qcc_SYQdUT gYdX
dXUcU cUbfYSUc( Q^T _dXUbc V_b =O .,-0)-1 QbU
"521(2,-* KXYc bU`bUcU^dc Q -*24# TUSbUQcU
Vb_] `bY_b iUQb*

6UfU\_`]U^d IU\QdUT IUfU^eUc m KXU 9Ydi
Uh`UbYU^SUT Q cYW^YVYSQ^d TUSbUQcU Y^
TUfU\_`]U^d VY^Uc $ VUUc TebY^W =O .,-,)--(
=O .,--)-. Q^T =O .,-.)-/* @^ =O .,-/)-0 dXU
9Ydi RUWQ^ d_ Uh`UbYU^SU Q^ Y^SbUQcU Y^
TUfU\_`]U^d QSdYfYdi* KXU ReTWUd bUV\USdc Q
fUbi S_^cUbfQdYfU Wb_gdX `b_ZUSdY_^ V_b dXU
=O .,-0)-1 TUfU\_`]U^d bU\QdUT bUfU^eUc
gYdX Q d_dQ\ ReTWUd _V "/-,(2,,* KXYc
bU`bUcU^dc Q /2*13# Y^SbUQcU _fUb `bY_b iUQb
ReTWUd*

CUSbUQdY_^ =UUc IUfU^eUc m @^ =O .,-.)-/
dXU 9Ydi 9_e^SY\ Y^SbUQcUT ^_^)bUcYTU^d
VUUc( VYU\T bU^dQ\ VUUc( S_^SUccY_^ cdQ^T VUUc(
d_eb^Q]U^d bU^dQ\ VUUc( Q^T QT]Y^YcdbQdY_^
VUUc* @^ QTTYdY_^( dXU SYdi QTTUT Q
GQbdYSY`QdY_^ VUU _V "-, `Ub `Ubc_^ `Ub
QSdYfYdi V_b 9_)J`_^c_bUT 7cc_SYQdY_^c Q^T
Q\c_ bUS_]]U^TUT dXU UcdQR\YcX]U^d _V Q
9_]]e^Ydi GQb[ @]`b_fU]U^d =e^T d_
TU`_cYd _^U XQ\V _V dXU `QbdYSY`QdY_^ VUUc d_
RU Uh`U^TUT V_b VedebU Y]`b_fU]U^dc d_
dXU 9_]]e^Ydi GQb[* @^ =O .,-/)-0 dXU 9Ydi
Q\c_ ]QTU cYW^YVYSQ^d Y]`b_fU]U^dc d_ dXU
9_]]e^Ydi GQb[ 8QcURQ\\( J_VdRQ\\ Q^T
J_SSUb 9_]`\Uh gXYSX XQc Y^SbUQcUT dXU
VYU\T bU^dQ\ bUfU^eUc* KXU ReTWUd Y^S\eTUc
"/22(3.1 Y^ bUSbUQdY_^ VUUc gXYSX bU`bUcU^dc
Q .1*--# Y^SbUQcU _fUb `bY_b iUQb ReTWUd*

V



)*0.4 ! #.2./154

%GCNUJ 8PTVSCPEG ] 8P 6B *(),&)- UJG EKUZ\T
OCPCIGOGPU UGCO SGEQOOGPFGF
OCKPUCKPKPI UJG 3KUZ\T DGPGHKU RCEMCIGT%
XJKEJ KPENVFGF C JKIJ FGFVEUKDNG RNCP XKUJ
C JGCNUJ TCWKPIT CEEQVPU #7'?'1'$' <P C
JKIJ FGFVEUKDNG RNCP UJG GORNQZGG RCZT
)((" QH UJGKS OGFKECN CPF RSGTESKRUKQP EQTUT
VPUKN UJG FGFVEUKDNG KT OGU' @JG KPTVSCPEG
TUSVEUVSG CNTQ EQPUKPVGT C EKUZ EQPUSKDVUKQP
QH !)%((( RGS GORNQZGG KPUQ UJG KPFKWKFVCN
TCWKPIT CEEQVPU'

8P 1RSKN *(), UJG 3KUZ SGPGIQUKCUGF KUT JGCNUJ
KPTVSCPEG EQWGSCIG' @JG SGPGXCN RSQRQTCN
HSQO UJG EVSSGPU JGCNUJ RSQWKFGS KPENVFGF C
/'0" KPESGCTG KP JGCNUJ EQTUT UQUCNKPI
!0+%-(0'

$QORGPTCUKQP ] 8P 6B *()*&)+ UJG 3KUZ
SGUCKPGF >CZ 1TTQEKCUGT% 8PE' UQ EQPFVEU C
EQORGPTCUKQP CPF ENCTTKHKECUKQP TUVFZ UQ
TQNKEKU UQUCN EQORGPTCUKQP CPF DGPGHKUT
KPHQSOCUKQP HQS EQORCSCDNG LQDT HSQO )*
QUJGS @GYCT EKUKGT 4VSKPI FKTEVTTKQPT QH UJG
TUVFZ CPF EQORGPTCUKQP QRUKQPT HQS UJG
3KUZ% @JG 3QVPEKN KPFKECUGF KUT FGTKSG UQ
KORNGOGPU C RCZ HQS RGSHQSOCPEG #OGSKU$
KPESGCTG HQS IGPGSCN GORNQZGGT' @JG 6B
*(),&)- DVFIGU KPENVFGT HVPFKPI HQS CP
CWGSCIG +" OGSKU KPESGCTG UQ UJG IGPGSCN
RCZ RNCP QH !).+%*0) CPF EQPUKPVCUKQP QH C
+" RVDNKE TCHGUZ TUGR RNCP QH !0*%..(' 2QUJ

UJG OGSKU CPF RCZ RNCP KPESGCTGT XKNN DG
GHHGEUKWG <EUQDGS .% *(),'

&1+3*37 (.361,.4

8P 6B *()+&), UJG 3KUZ GPFGF UJG EQPUSCEU
HQS NKDSCSZ TGSWKEGT DGUXGGP UJG 3KUZ QH
3QSKPUJ CPF UJG 9CMG 3KUKGT 9KDSCSZ' 5HHGEUKWG
1RSKN )% *(),% UJG 3KUZ EQPUSCEUGF XKUJ
4GPUQP =VDNKE 9KDSCSZ UQ RSQWKFG NKDSCSZ
TGSWKEGT HQS UJG EKUK[GPT QH 3QSKPUJ' 3KUK[GPT
QH 3QSKPUJ XKNN RCZ !*- HQS CP CPPVCN NKDSCSZ
ECSF UJCU PQSOCNNZ EQTUT PQP&SGTKFGPUT !-('
@JG SGOCKPKPI !*- XKNN DG RCKF DZ UJG 3KUZ QH
3QSKPUJ' @JG DVFIGU KPENVFGT HVPFKPI QH
!)(%((( UQ RVSEJCTG ,(( NKDSCSZ ECSFT' @JG
3QVPEKN XKNN OQPKUQS UJG VTG CPF OCZ
FGUGSOKPG FVSKPI 6B *(),&)- UJCU CFFKUKQPCN
RVSEJCTGT CSG PGEGTTCSZ UQ OGGU UJG NKDSCSZ
PGGFT QH UJG EQOOVPKUZ'

%'" )*5.3 $3.-154

ACUGS 3SGFKUT CSG RSQWKFGF UQ 7QOG <XPGS
1TTQEKCUKQPT #7<1$ HQS UJG KSSKICUKQP QH 3KUZ
QXPGF SKIJU&QH&XCZ CPF RCSMT XKUJKP UJG
TVDFKWKTKQP KP NKGV QH 3KUZ RSQWKFGF
NCPFTECRG OCKPUGPCPEG TGSWKEGT' @JG 3KUZ
RSQWKFGT XCUGS ESGFKUT UQ UJG 9CMG ?JCSQP%
=QTU <CM% ;GCFQX <CMT% 3ZRSGTT =QKPU CPF
<CMOQPU 7<1\T' @JG 6B *(),&)- DVFIGU
KPENVFGT HVPFKPI HQS ACUGS 3QPUSCEUT
UQUCNKPI !00%*+('

W



#)5 $1/+1'- "4.(,.+

BMJ 8E *(),%)- 4ZILJY WJHTRRJSIX
!)$)-($(*- NS KZSINSL KTW UWTLWFR
JSMFSHJRJSYX NS YMJ 9JSJWFQ 8ZSI&
?WT[NIJI GJQT\ NX F XZRRFW] TK YMJ
WJHTRRJSIJI KZSINSL FRTZSYX KTW TSJ%
YNRJ UZWHMFXJX TK !0(1$,1( KWTR YMJ LJSJWFQ
KZSI GFQFSHJ FSI !*.+$.*1 KTW TS%LTNSL
UWTLWFR JSMFSHJRJSYX&

BMJ 8E *(),%)- GZILJY NSHQZIJX SJ\
UWTLWFR KZSINSL KTW YMJ KTQQT\NSL2

"@JXYTWFYNTS TK F AJSNTW ?QFSSJW ?TXNYNTS
"!0+$))-#

">NI%]JFW WJXYTWFYNTS TK F 8NWJ'7>A UTXNYNTS&
BMJ UTXNYNTS HQFXXNKNHFYNTS FSI YNYQJ \NQQ GJ
IJYJWRNSJI FKYJW F AYWFYJLNH WJ[NJ\ FSI
FXXJXXRJSY TK YMJ 8NWJ 6JUFWYRJSY
"!.($(((#&

"@JXYTWFYNTS TK FS 3HHTZSYNSL
3IRNSNXYWFYN[J 5QJWP "!,($**,#&

"3IINYNTS TK F XJFXTSFQ AZRRJW 5FRU
=JFIJW "!-$*1(#

"5TSYWFHY QFGTW KTW RT\NSL TK WNLMY%TK%\F]$
RJINFSX FSI ?FWPX "!/-$(((#

BMJ GZILJY FQXT NSHQZIJX TSJ%YNRJ UWTOJHYX
YMFY \NQQ GJ KZSIJI TZY TK YMJ 9JSJWFQ 8ZSI
4FQFSHJ&

" CULWFIJ YMJ FZINT'[NXZFQ JVZNURJSY
FSI [TYNSL X]XYJR NS YMJ 5TZSHNQ
5MFRGJWX "!.($(((#

" <SXYFQQFYNTS TK DN%8N NS 5NY] ;FQQ "!1$,1(#

" 3IINYNTS TK F [JMNHQJ KTW YMJ ?QFSSNSL
6NWJHYTW "!*-$(((#&

" 6J[JQTURJSY UWTHJXX XYZI] "!*($(((#

" ?ZWHMFXJ TK QNGWFW] HFWIX KWTR YMJ 6JSYTS
?ZGQNH =NGWFW] YT XJW[J YMJ QNGWFW] SJJIX TK TZW
HNYN^JSX "!)($(((#&

" BWFSXKJW YT YMJ 9JSJWFQ 5FUNYFQ ?WTOJHY KZSI
KTW F ?ZGQNH AFKJY] KFHNQNY] SJJIX FXXJXXRJSY
"!.($(((#&

" BWFSXKJW YT YMJ 9JSJWFQ 5FUNYFQ ?WTOJHY KZSI
UZGQNH XFKJY] HTRRZSNHFYNTSX UWTOJHY YT
ZULWFIJ YMJ HZWWJSY WFINT X]XYJR YT RJJY
?*- HTRUQNFSHJ XYFSIFWIX "!*(($(((#&

" BWFSXKJW YT YMJ 9JSJWFQ 5FUNYFQ ?WTOJHY KZSI
KTW <%+- FJXYMJYNHX FSI JSYW]\F] KJFYZWJX
"!,*-$(((#&

&.*4.()( !4(+)3 %)04)232

DMNQJ YMJ 8E *(),%)- 4ZILJY UWT[NIJX YMJ
KZSINSL YT HTSYNSZJ TZW GFXNH XJW[NHJX FSI
UWT[NIJX KTW YMJ FIINYNTS TK XTRJ UWTLWFR
JSMFSHJRJSYX$ UTXNYNTSX FSI TSJ%YNRJ
UZWHMFXJX& ;T\J[JW$ XJ[JWFQ IJUFWYRJSYFQ
GZILJY WJVZJXYX WJRFNS ZSKZSIJI& BMJ
KTQQT\NSL YFGQJ UWT[NIJX F QNXYNSL TK YMTXJ
ZSKZSIJI GZILJY WJVZJXYX&

X



=YcSQ\ OUQb .,-0)-1
Je]]Qbi _V L^Ve^TUT F`UbQdY^W EUUTc

F^)>_Y^W

;U`d GQS[QWU KYd\U =K< 9_cdc 9_cd 9_cd

9AG7C@3@57 ! ?3@397?7@E

B>357D ! DB357D

G\Q^^Y^W ;UfU\_`]U^d 9__bTY^Qd_b -*,, 32(,0- 32(,0-

G\Q^^Y^W >@J JicdU] L`WbQTUc -1(,,, -1(,,,

G\Q^^Y^W >@J KUSX^YSYQ^ -*,, 24(-00 24(-00

G\Q^^Y^W 8eY\TY^W @^c`USd_b -*,, 3/(.0, 3/(.0,

G\Q^^Y^W 8eY\TY^W @^c`USd_b MUXYS\U .1(,,, 1,(,,,

G\Q^^Y^W IUcd_bU 9_TU <^V FVVYSUb -*,, 24(-00 24(-00

G\Q^^Y^W 9_TU <^V* MUXYS\U .1(,,, 1,(,,,

G\Q^^Y^W IUcd_bU 8eY\TY^W FVVYSYQ\ -*,, 44(0,5 44(0,5

IUSbUQdY_^ 9_bY^dX DecYS =UcdYfQ\ -1(,,, -1(,,,

IUSbUQdY_^ J_SSUb >_Q\c &1' 5(231 5(231

GQb[c N__Tc 8eY\TY^W 1,,(,,, 1,,(,,,

GQb[c DQY^dU^Q^SU N_b[Ubc /*,, -//(-24 -//(-24

K_dQ\ G\QSUc $ J`QSUc IUaeUcdc 4*,, 14-(4.- 1-1(,,, -(-02(4.-

D387EJ ! D75FC<EJ

=YbU 7T]Y^ Je``_bd MUXYS\U 1,(,,, -,,(,,,

=YbU =YbU ?_ecU !. IU`QYbc $ L`WbQTUc /1(.,, /1(.,,

=YbU C_QT JicdU] V_b 7]Re\Q^SUc 1/(0,, 1/(0,,

=YbU =U^SU KbQY^Y^W =YU\T /1(,,, /1(,,,

=YbU A_Y^d KbQY^Y^W =YU\T gYdX CYdd\U <\] =; /1(,,, /1(,,,

=YbU IU`QYbc d_ =YbU ;U`Qbd]U^d ?H 2/(,,, 2/(,,,

=YbU =YbUX_ecU DUccQWU 8_QbTc /,(,,, /,(,,,

G_\YSU IUS_bTc 9\Ub[ -*,, 02(130 02(130

G_\YSU GeR\YS JUbfYSU FVVYSUb ,*1, .3(,30 .3(,30

G_\YSU G_\YSU FVVYSUbc 0*,, /.5(4-, /.5(4-,

G_\YSU Je``_bd JUbfYSUc JUbWUQ^d -*,, 55(224 55(224

K_dQ\ JQVUdi $ JUSebYdi IUaeUcdc 2*1, 11/(-.2 .1-(2,, 410(3.2
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6PM_ DP]aTNP 8`YO

KXU ;URd JUbfYSU =e^T( Q\c_ [^_g^ Qc dXU Y^dUbUcd Q^T cY^[Y^W Ve^T( gQc UcdQR\YcXUT Ri
_bTY^Q^SU QedX_bYjY^W dXU YcceQ^SU _V R_^Tc Q^T `b_fYTY^W V_b dXU `Qi]U^d _V R_^T `bY^SY`Q\
Q^T Y^dUbUcd Qc dXUi S_]U TeU* @^ dXU >U^UbQ\ FR\YWQdY_^ ;URd JUbfYSU =e^T( Q^ QT fQ\_bU]
&`b_`Ubdi' dQh bQdU Q^T dQh \Ufi Yc bUaeYbUT d_ RU S_]`edUT Q^T \UfYUT dXQd gY\\ RU ceVVYSYU^d d_
`b_TeSU dXU ]_^Ui d_ cQdYcVi Q^^eQ\ TURd cUbfYSU bUaeYbU]U^dc*

@^ JU`dU]RUb .,,3( dXU 9Ydi YcceUT R_^Tc
d_dQ\Y^W ".0(,.,(,,,* JX_bd\i dXUbUQVdUb( dXU
S_e^dbi( cdQdU( Q^T SYdYUc Uh`UbYU^SUT Q^
US_^_]YS T_g^d_g^ Y^ dXU US_^_]i* KXU
dY]Y^W _V dXU .,,3 R_^T YcceU Q^T dXU
US_^_]YS T_g^deb^ `b_fUT fUbi RU^UVYSYQ\
V_b dXU 9Ydi* FbYWY^Q\\i _^\i Q XQ^TVe\ _V
`b_ZUSdc gUbU c\QdUT V_b S_^cdbeSdY_^*
KXb_eWX SQbUVe\ `\Q^^Y^W Q^T \_gUb
S_^cdbeSdY_^ S_cdc bU\QdUT d_ dXU US_^_]i(
dXU 9Ydi gQc QR\U d_ ]QhY]YjU Ydc QfQY\QR\U
Ve^Tc Q^T gUbU QR\U d_ S_^cdbeSd ]Q^i
\QbWU `b_ZUSdc dXQd gUbU ^_d `Qbd _V dXU
_bYWY^Q\ `\Q^* @^ JU`dU]RUb .,,3 dXU 9Ydikc
d_dQ\ TURd _R\YWQdY_^ bUQSXUT "12(0/3(30/(
gXYSX Y^S\eTUT `bY^SY`Q\ Q^T Y^dUbUcd V_b Q\\
gQdUb( gQcdUgQdUb( TbQY^QWU Q^T WU^UbQ\
Ve^T `b_ZUSdc* KXU 9Ydi XQc g_b[UT TY\YWU^d\i
Y^ bUTeSY^W dXU TURd _R\YWQdY_^ Q^T Y^
cUfU^ iUQbc XQc bUTeSUT dXU _R\YWQdY_^ Ri
".0(//0(3/1* @^ JU`dU]RUb .,-1 dXU 9Ydikc
d_dQ\ TURd _R\YWQdY_^ gY\\ d_dQ\ "/.(-,/(,,4*
FV dXU d_dQ\ _edcdQ^TY^W TURd "-3(-.5(2/4 Yc
WU^UbQ\ Ve^T &dQh ce``_bdUT' TURd(

"-.(/5/(2.3 Yc NQdUb+NQcdUgQdUb TURd( Q^T
".(135(30/ Yc Jd_b] ;bQY^QWU ;URd*

Bb_`Ubdi KQh m 9ebbU^d dQh bUfU^eUc
`b_`_cUT d_ S_fUb dXU TURd cUbfYSU
_R\YWQdY_^c QbU `b_ZUSdUT d_ RU ".(.,2(153*
KXU d_dQ\ dQh bQdU Yc bUS_]]U^TUT d_
bU]QY^ dXU cQ]U Qd ",*-0/02 `Ub "-,,
fQ\eQdY_^* 7TTYdY_^Q\ S_^dbYRedY_^c Y^d_ dXU
TURd cUbfYSU Ve^T d_dQ\ ".,(/44* KXYc
Y^S\eTUc Q dbQ^cVUb Vb_] dXU LdY\Ydi =e^T _V
"-5(.-0 Q^T Jd_b] ;bQY^QWU LdY\Ydi =e^T V_b
"-(-30 V_b dXUYb cXQbU _V dXU dUSX^_\_Wi
cUbfYSUc TURd cUbfYSU _^ SUbdYVYSQdUc gXYSX
QbU ReTWUdUT Y^ dXU NQdUb+NQcdUgQdUb Q^T
Jd_b] ;bQY^QWU F`UbQdY^W =e^T*

FR\YWQdY_^c d_ RU `QYT _ed _V dXU TURd
cUbfYSU Ve^T d_dQ\ ".(/2/(/0/ &Y^S\eTY^W VUUc'
\UQfY^W Q `b_ZUSdUT Ve^T RQ\Q^SU _V
"-50(03.* KXU V_\\_gY^W dQR\U cX_gc dXU
XYcd_bYSQ\ dbU^T _V TURd cUbfYSU bUfU^eUc(
Uh`U^TYdebUc( Q^T ecU _V Ve^T RQ\Q^SU*

3^ ZQ 3^ ZQ 3^ ZQ B]ZUPN_PO 3OZ[_PO

1'+('*()) 1'+('*()* 1'+('*()+ 1'+('*(), 1'+('*()-

8UWY^^Y^W =e^T 8Q\Q^SU "35.(.0- "-(.44(,24 "-(,,,(4-2 "3/1(22. "//,(4/,

7T MQ\_bU] KQhUc -(53/(,-1 .(,,2(-/1 ".(,-2(100 ".(,12(3,/ ".(.,2(153

DYcS* IUfU^eUc -4(/32 , , , ,

@^dUbUcd @^S_]U -,(000 3(-53 1(013 0(1,, ,

KbQ^cVUbc @^ 353(33. 01(5/0 .,4(.43 -5(.34 .,(/44

;URd JUbfYSU .(.53(02/ .(//5(4.2 .(044(422 .(04,(/-/ .(/1/(/0/

7WU^d =UUc 2(/-3 2(25. 2(133 1(,,, -,(,,,

<^TY^W =e^T 8Q\Q^SU "-(.44(,24 "-(,,,(4-2 "3/1(22. "//,(4/, "-50(03.
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F_TWT_d 8`YO

KXU LdY\Ydi =e^T Yc ecUT d_ QSS_e^d V_b gQdUb( gQcdUgQdUb( Q^T WQbRQWU S_\\USdY_^ cUbfYSUc V_b
dXU bUcYTU^dc _V dXU 9Ydi _V 9_bY^dX* KXU Ve^T Yc Q\c_ bUc`_^cYR\U V_b dXU RY\\Y^W Q^T S_\\USdY_^ _V
dXU SXQbWUc dXQd Secd_]Ubc `Qi V_b dXUcU cUbfYSUc Q^T gYdX ]QY^dQY^Y^W 9Ydi Y^VbQcdbeSdebU SbYdYSQ\
d_ dXU TU\YfUbi _V edY\Ydi cUbfYSUc* KXU LdY\Ydi =e^T Yc VY^Q^SUT Q^T _`UbQdUT Y^ Q ]Q^^Ub cY]Y\Qb d_
`bYfQdU RecY^Ucc U^dUb`bYcUc* 9_cdc _V `b_fYTY^W cUbfYSUc d_ dXU `eR\YS QbU VY^Q^SUT `bY]QbY\i
dXb_eWX ecUb VUUc( Q^T QbU ^_d TU`U^TU^d _^ dQh bUfU^eU \Y[U dXU >U^UbQ\ =e^T*

@^ .,-0( dXU 9Ydi _RdQY^UT dXU cUbfYSUc _V
NQdUb IUc_ebSUc DQ^QWU]U^d( CG &NID' d_
QccYcd Y^ dXU VY^Q^SYQ\ `\Q^^Y^W `b_SUcc*
NID `UbV_b]UT Q^ Y^)TU`dX S_cd)_V)cUbfYSU
Q^T bQdU TUcYW^ Q^Q\icYc Y^ .,-0 gXYSX
bUce\dUT Y^ dXU QT_`dY_^ _V Q dXbUU)iUQb
VY^Q^SYQ\ `\Q^ Q^T S_bbUc`_^TY^W bQdU
cdbeSdebU dXQd `b_`_cUT ^_ SXQ^WUc d_ dXU
RQcU _b f_\e]UdbYS bQdUc V_b R_dX gQdUb Q^T
gQcdUgQdUb*

KXU S_cd _V cUbfYSU Q^T bQdU TUcYW^ cdeTi
UhQ]Y^UT dXU 9Ydikc XYcd_bYSQ\ Uh`U^TYdebUc(
=O .,-/)-0 ReTWUdUT Uh`U^TYdebUc( Q^T
`b_ZUSdUT gQdUb `ebSXQcU Q^T gQcdUgQdUb
dbUQd]U^d S_cdc V_b UQSX edY\Ydi Q^T
TUfU\_`UT Q dXbUU iUQb `b_ZUSdY_^ _V bQdUc
V_b =O< .,-1)-3* ;Uc`YdU XYcd_bYSQ\ Q^T
`b_ZUSdUT VedebU bQdU Y^SbUQcUc Vb_] dXU
9Ydikc gQdUb Q^T gQcdUgQdUb ce``\YUbc( Yd gQc
TUdUb]Y^UT dXQd dXU SYdikc SebbU^d gQdUb
Q^T gQcdUgQdUb bQdUc gUbU `b_ZUSdUT d_ RU
ceVVYSYU^d d_ ]UUd bUfU^eU bUaeYbU]U^dc*
KXUcU VY^TY^Wc gUbU RQcUT e`_^ Q^dYSY`QdUT
Wb_gdX `b_ZUSdY_^c _V Q``b_hY]QdU\i /,,
S_^^USdY_^c RUdgUU^ .,-0 Q^T .,-3* @^ dXU
UfU^d dX_cU S_^^USdY_^c T_ ^_d ]QdUbYQ\YjU
_b QbU cYW^YVYSQ^d\i TU\QiUT( dXU 9Ydi ]Qi
^UUT d_ bU)UfQ\eQdU Ydc bQdU cdbeSdebU*

KXU =O .,-0)-1 ReTWUd Y]`\U]U^dc dXU VYbcd
iUQb _V dXU QT_`dUT dXbUU iUQb bQdU
cdbeSdebU V_b gQdUb Q^T gQcdUgQdUb cUbfYSUc
Qc QT_`dUT Ri _bTY^Q^SU Y^ DQi .,-0* KXU
SebbU^d bQdUc Q\\_g dXU edY\Ydi Ve^T d_ bUS_fUb
bUfU^eUc _V Q``b_hY]QdU\i "--(315(/3.* KXU
d_dQ\ Uh`U^TYdebUc V_b dXU LdY\Ydi =e^T d_dQ\
"-.(.,5(/3. gXYSX Y^S\eTU dXU ecU _V Ve^T
RQ\Q^SU Y^ dXU Q]_e^d _V "01,(,,, V_b Q
gQcdUgQdUb SQ`YdQ\ Y]`b_fU]U^d `b_ZUSd d_
bU`QY^d dXU U\UfQdUT gQdUb cd_bQWU dQ^[*

HL_P] ! HL^_PbL_P] CL_P^

LdY\Ydi bQdUc S_^cYcd _V Q RQcU bQdU Q^T Q
f_\e]UdbYS bQdU* KXU RQcU bQdU Yc dXU
]Y^Y]e] RY\\ dXQd Q bUcYTU^dYQ\ _b
S_]]UbSYQ\ Secd_]Ub g_e\T bUSUYfU* KXU
f_\e]UdbYS bQdU Yc dXU Q]_e^d SXQbWUT d_ Q
Secd_]Ub `Ub dX_ecQ^T WQ\\_^c ecUT* KXUbU
QbU ^_ `b_`_cUT SXQ^WUc d_ dXU RQcU _b
f_\e]UdbYS bQdUc V_b R_dX gQdUb Q^T
gQcdUgQdUb* KXU bQdUc QbU ce]]QbYjUT
RU\_g*

4L^P CL_P "Md XP_P] ^TeP#

?P_P] DTeP HL_P] HL^_PbL_P]

1+4 h / +0l "./*.3 ".-*/5

=e\\ / +0l "/.*.1 ".-*/5

-l "/.*.1 ".-*/5

- rl "21*-1 ".-*/5

.l "-,,*3, ".-*/5

/l ".-,*.1 ".-*/5

0l "//,*-, ".-*/5

2l "22,*51 ".-*/5

-,l "-(1-,*21 ".-*/5

GZW`XP_]TN CL_P^ "[P] )$((( RLWWZY^#

IUcYTU^dYQ\ 9_]]UbSYQ\

HL_P]

,)-,(,,, ".*33 "/*24

-,(,,-).1(,,, "0*33 "0*24

.1(,,-)1,(,,, "2*33 "1*24

1,(,,, $ QR_fU "4*33 "2*24

HL^_PbL_P] "1*2, "1*2,

KXU bQdUc Y^S\eTU Q cU^Y_b SYdYjU^ TYcS_e^d
gXUbU cU^Y_b SYdYjU^c bUSUYfU /(,,, WQ\\_^c _V
gQdUb Q^T -(,,, WQ\\_^c _V gQcdUgQdUb
Y^S\eTUT Y^ dXUYb ]_^dX\i ]Y^Y]e] RY\\.

RQ



@Pb B]ZR]LX 8`YOTYR

Gb_fYTUT RU\_g Yc Q ce]]Qbi _V dXU
bUS_]]U^TUT Ve^TY^W Q]_e^dc V_b _^U)
dY]U `ebSXQcUc _V "01,(,,, Vb_] dXU edY\Ydi
Ve^T RQ\Q^SU*

" KbQ^cVUb d_ dXU NQdUb+NQcdUgQdUb
9Q`YdQ\ Gb_ZUSd =e^T _V "01,(,,, d_
bU`QY^d dXU U\UfQdUT gQdUb cd_bQWU dQ^[*

3[[]Z[]TLMWP 8`YO 4LWLYNP

@^ ;USU]RUb .,-.( dXU 9Ydi 9_e^SY\
QT_`dUT Q =e^T 8Q\Q^SU G_\YSi V_b dXU 9Ydi
_V 9_bY^dX LdY\Ydi =e^T* KXU `_\YSi
UcdQR\YcXUT dXU 9Ydikc W_Q\ d_ QSXYUfU Q^T
]QY^dQY^ Q^ e^QccYW^UT Ve^T RQ\Q^SU Y^ dXU
LdY\Ydi =e^T UaeQ\ d_ .1# _V Uh`U^TYdebUc*
KXU 9Ydi Q\c_ TUdUb]Y^UT Q RQ\Q^SU _V \Ucc
dXQ^ -1# d_ RU SQecU V_b S_^SUb^( RQbbY^W
e^eceQ\ _b TU\YRUbQdU SYbSe]cdQ^SUc* KXU
`_\YSi bUaeYbUc dXQd YV dXU e^QccYW^UT Ve^T
RQ\Q^SU e^Y^dU^dY_^Q\\i VQ\\c RU\_g -1# _b YV
Yd Yc Q^dYSY`QdUT dXQd Qd dXU S_]`\UdY_^ _V
Q^i VYcSQ\ iUQb dXU `b_ZUSdUT e^QccYW^UT
Ve^T RQ\Q^SU gY\\ RU \Ucc dXQ^ dXU ]Y^Y]e]
bUaeYbU]U^d( dXU 9Ydi DQ^QWUb ]ecd
`bU`QbU Q^T ceR]Yd Q `\Q^ d_ bUcd_bU dXU
]Y^Y]e] bUaeYbUT \UfU\ Qc c__^ Qc
US_^_]YS S_^TYdY_^c Q\\_g* KXU `\Q^ ]ecd
TUdQY\ dXU cdU`c ^USUccQbi V_b dXU
bU`\U^YcX]U^d _V Ve^T RQ\Q^SU Qc gU\\ Qc Q^
UcdY]QdUT dY]U\Y^U V_b QSXYUfY^W ceSX*

KXU 9Ydi XQc S_^dY^eUT d_ ]QY^dQY^ cdb_^W
bUcUbfU RQ\Q^SUc _fUb dXU `Qcd cUfUbQ\
iUQbc* FfUb dXU VYfU iUQb `UbY_T dXU 9Ydi
S_^cYcdU^d\i ]QY^dQY^UT Q^ QfUbQWU Ve^T
RQ\Q^SU _V /0*4/#* KXU cdb_^W bUcUbfU Yc TeU
`bY]QbY\i d_ Q S_]]Yd]U^d d_ TU\YfUb aeQ\Ydi
cUbfYSU dXb_eWX SQbUVe\\i `\Q^^UT bUc_ebSU
Q\\_SQdY_^c* KXYc Y^S\eTUT dXU
bUTUfU\_`]U^d _V dXU 9Q`YdQ\ @]`b_fU]U^d
Gb_WbQ] Q^T dXU U\Y]Y^QdY_^ _V ]Q^i
`b_ZUSdc d_ bUV\USd SXQ^WY^W `bY_bYdYUc* ;eU
d_ SQbUVe\ `\Q^^Y^W Q^T S_^cUbfQdYfU
c`U^TY^W dXU 9Ydi XQc RUU^ QR\U d_
Y]`\U]U^d Q GQi)Qc)i_e)W_ Ve^TY^W
`b_WbQ] V_b 9Q`YdQ\ Uh`U^TYdebUc Q^T edY\YjU
Ve^T RQ\Q^SU V_b ]Q^i SQ`YdQ\ `b_ZUSdc*
>_Y^W V_bgQbT( dXU bUcUbfU Ve^T RQ\Q^SU Yc
Uh`USdUT d_ bU]QY^ QR_fU dXU Ve^T
RQ\Q^SU dQbWUd UcdQR\YcXUT Ri 9_e^SY\*

KXU =O .,-0)-1 UcdY]QdUT U^TY^W bUcUbfU
RQ\Q^SU _V "/(02-(/33 bU`bUcU^dc
Q``b_hY]QdU\i .4*/1# _V ReTWUdUT
Uh`U^TYdebUc gXYSX Y^S\eTUc "01,(,,, _V
_^U)dY]U ecU Vb_] Ve^T RQ\Q^SU* 8U\_g Yc Q
\YcdY^W _V dXU U^TY^W e^bUcUbfUT Ve^T
RQ\Q^SUc V_b dXU `Qcd dXbUU iUQbc( Q
`b_ZUSdUT RQ\Q^SU V_b dXU VYcSQ\ iUQb U^TY^W
JU`dU]RUb /,( .,-0( Q^T dXU `b_ZUSdUT
RQ\Q^SU V_b dXU VYcSQ\ iUQb U^TY^W
JU`dU]RUb /,( .,-1*

As of As of As of Projected Adopted

9/30/2011 9/30/2012 9/30/2013 9/30/2014 9/30/2015

Unreserved Balances $4,023,386 $5,099,207 $4,772,820 $3,911,377 $3,461,377

Budgeted Expenditures $10,827,741 $10,782,543 $12,083,826 $12,573,065 $12,209,372

% of Total Expenditures 37.16% 38.02% 39.50% 31.11% 28.35%

Policy Goal % 25% 25% 25% 25% 25%

RR



D_Z]X 6]LTYLRP 8`YO

KXU Jd_b] ;bQY^QWU LdY\Ydi =e^T gQc UcdQR\YcXUT _^ JU`dU]RUb .( .,,0 Y^ QSS_bTQ^SU gYdX
JeRSXQ`dUb 9 _V 9XQ`dUb 0,. _V dXU KUhQc C_SQ\ >_fUb^]U^d 9_TU* KXU Jd_b] ;bQY^QWU LdY\Ydi
gQc UcdQR\YcXUT Qc Q ]USXQ^Yc] d_ `b_dUSd dXU `eR\YS XUQ\dX Q^T cQVUdi Vb_] TQ]QWU SQecUT Ri
cebVQSU gQdUb _fUbV\_gc( Q^T cebVQSU gQdUb cdQW^QdY_^ Q^T `_\\edY_^ gYdXY^ dXU 9Ydi* KXU U^QR\Y^W
_bTY^Q^SU Q\c_ `b_fYTUc V_b dXU QccUcc]U^d( \Ufi( Q^T S_\\USdY_^ _V Q^ UaeYdQR\U VUU V_b Ve^TY^W
dXU cicdU]* KXU Jd_b] ;bQY^QWU LdY\Ydi =e^T Yc VY^Q^SUT Q^T _`UbQdUT Y^ Q ]Q^^Ub cY]Y\Qb d_
`bYfQdU RecY^Ucc U^dUb`bYcUc( gXUbU S_cdc _V `b_fYTY^W dXU cUbfYSUc d_ dXU `eR\YS QbU VY^Q^SUT
`bY]QbY\i dXb_eWX ecUb VUUc S_fUbY^W Q\\ Qcc_SYQdUT _`UbQdY^W S_cdc*

KXU .,,0 _bTY^Q^SU SbUQdY^W dXU Ve^T
Y^S\eTUT Q^ Y^YdYQ\ VUU _V "/*,, `Ub ]_^dX
gYdX Q^ Y^SbUQcU _V ",*1, Q^^eQ\\i _fUb 0
iUQbc* KXU =O .,,4),5 8eTWUd Y^S_b`_bQdUT
dXU VY^Q\ Y^SbUQcU d_ "1*,, `Ub ]_^dX* @^
.,--( gYdX dXU S_]`\UdY_^ _V cUfUbQ\
TbQY^QWU SQ`YdQ\ `b_ZUSdc Q^T dXU
bUQ\\_SQdY_^ _V dXU .,,3 R_^T `Qi]U^dc d_
dXU TbQY^QWU Ve^T( Yd gQc TUdUb]Y^UT dXQd
dXU bUfU^eU Vb_] dXU cd_b] TbQY^QWU VUU gQc
^_d ceVVYSYU^d d_ S_fUb dXU UcdY]QdUT SQ`YdQ\
Y]`b_fU]U^d S_cdc _^ dXU R_^Tc YcceUT Y^
.,,3( dXU TbQY^QWU VUU gQc Y^SbUQcUT d_
"2*,, `Ub ]_^dX* KXU SebbU^d bQdUc Q\\_g dXU
cd_b] TbQY^QWU Ve^T d_ bUS_fUb d_dQ\
bUfU^eUc _V Q``b_hY]QdU\i "224(2-1( gXYSX
gY\\ ]UUd dXU d_dQ\ ReTWUdUT Uh`U^TYdebUc _V
Q``b_hY]QdU\i "224(/-1* KXU ReTWUd T_Uc
^_d Y^S\eTU Q^i Ve^TY^W V_b ^Ug `b_WbQ]c*

3[[]Z[]TLMWP 8`YO 4LWLYNP

@^ ;USU]RUb .,-.( dXU 9Ydi 9_e^SY\ QT_`dUT
Q =e^T 8Q\Q^SU G_\YSi V_b dXU Jd_b] ;bQY^QWU
=e^T* KXU `_\YSi UcdQR\YcXUT dXU 9Ydikc W_Q\
d_ QSXYUfU Q^T ]QY^dQY^ Q^ e^QccYW^UT Ve^T
RQ\Q^SU Y^ dXU Jd_b] ;bQY^QWU =e^T UaeQ\ d_
.1# _V Uh`U^TYdebUc* KXU 9Ydi Q\c_
S_^cYTUbUT Q RQ\Q^SU _V \Ucc dXQ^ -1# d_ RU
SQecU V_b S_^SUb^( RQbbY^W e^eceQ\ _b
TU\YRUbQdU SYbSe]cdQ^SUc* KXU `_\YSi
bUaeYbUc YV dXU e^QccYW^UT Ve^T RQ\Q^SU
e^Y^dU^dY_^Q\\i VQ\\c RU\_g -1# _b YV Yd Yc

Q^dYSY`QdUT dXQd Qd dXU S_]`\UdY_^ _V Q^i
VYcSQ\ iUQb dXU `b_ZUSdUT e^QccYW^UT Ve^T
RQ\Q^SU gY\\ RU \Ucc dXQ^ dXU ]Y^Y]e]
bUaeYbU]U^d( dXU 9Ydi DQ^QWUb ]ecd `bU`QbU
Q^T ceR]Yd Q `\Q^ d_ bUcd_bU dXU ]Y^Y]e]
bUaeYbUT \UfU\ Qc c__^ Qc US_^_]YS
S_^TYdY_^c Q\\_g*

KXU =O .,-0)-1 UcdY]QdUT U^TY^W bUcUbfU
RQ\Q^SU _V "000(3-- bU`bUcU^dc
Q``b_hY]QdU\i 22*10# _V ReTWUdUT
Uh`U^TYdebUc* KXU 9Ydi XQc S_^dY^eUT d_
]QY^dQY^ cdb_^W bUcUbfU RQ\Q^SUc _fUb dXU
`Qcd cUfUbQ\ iUQbc* FfUb dXU VYfU iUQb `UbY_T
dXU 9Ydi S_^cYcdU^d\i ]QY^dQY^UT Q^ QfUbQWU
Ve^T RQ\Q^SU _V 51*33#* KXU cdb_^W bUcUbfU Yc
TeU `bY]QbY\i d_ Q S_]]Yd]U^d d_ TU\YfUb
aeQ\Ydi cUbfYSU dXb_eWX SQbUVe\\i `\Q^^UT
bUc_ebSU Q\\_SQdY_^c* KXU 9Ydikc W_Q\ Yc d_
Y]`\U]U^d Q GQi)Qc)i_e)W_ Ve^TY^W `b_WbQ]
V_b 9Q`YdQ\ Uh`U^TYdebUc Q^T edY\YjU Ve^T
RQ\Q^SU V_b SQ`YdQ\ `b_ZUSdc* >_Y^W V_bgQbT(
dXU bUcUbfU Ve^T RQ\Q^SU Yc Uh`USdUT d_
bU]QY^ QR_fU dXU Ve^T RQ\Q^SU dQbWUd
UcdQR\YcXUT Ri 9_e^SY\*

8U\_g Yc Q \YcdY^W _V dXU U^TY^W e^bUcUbfUT
Ve^T RQ\Q^SUc V_b dXU `Qcd dXbUU iUQbc( Q
`b_ZUSdUT RQ\Q^SU V_b dXU VYcSQ\ iUQb U^TY^W
JU`dU]RUb /,( .,-0( Q^T dXU `b_ZUSdUT
RQ\Q^SU V_b dXU VYcSQ\ iUQb U^TY^W
JU`dU]RUb /,( .,-1*

As of As of As of Projected Adopted

9/30/2011 9/30/2012 9/30/2013 9/30/2014 9/30/2015

Unreserved Balances $538,635 $634,746 $767,271 $444,711 $444,711

Budgeted Expenditures $573,450 $561,426 $536,742 $994,162 $668,315

% of Total Expenditures 93.93% 113.06% 142.94% 44.73% 66.54%

Policy Goal % N/A N/A N/A 25% 25%

RS



DLWP^ ELc 8`YO^

7 SYdi SQ^ QT_`d Q cQ\Uc dQh YV dXU S_]RY^UT bQdU _V Q\\ \_SQ\ cQ\Uc dQhUc g_e\T ^_d UhSUUT dg_
`UbSU^d Qd Q^i \_SQdY_^ gYdXY^ Ydc dUbbYd_bYQ\ \Y]Ydc* KXU cQ\Uc dQh Y^ 9_bY^dX Yc 4*.1# _V W__Tc _b
cUbfYSUc c_\T gYdXY^ dXU 9Ydikc R_e^TQbYUc* KXU dQh Yc S_\\USdUT Ri RecY^UccUc ]Q[Y^W dXU cQ\U Q^T
Yc bU]YddUT d_ dXU JdQdUkc 9_]`db_\\Ub _V GeR\YS 7SS_e^dc _^ Q ]_^dX\i( Q^T Y^ c_]U SQcUc( Q
aeQbdUb\i RQcYc* FV dXU 4*.1# dQh( dXU JdQdU bUdQY^c 2*.1# Q^T TYcdbYRedUc -# d_ dXU 9Ydi _V 9_bY^dX(
*.1# d_ dXU JdbUUd DQY^dU^Q^SU JQ\Uc KQh =e^T( *.1# d_ dXU 9bY]U 9_^db_\ $ GbUfU^dY_^ ;YcdbYSd
Q^T *1,# d_ dXU <S_^_]YS ;UfU\_`]U^d 9_b`_bQdY_^*

7NZYZXTN 6PaPWZ[XPY_ DLWP^ ELc 8`YO

@^ E_fU]RUb .,,. dXU -+.n <S_^_]YS
;UfU\_`]U^d JQ\Uc KQh gQc `QccUT( gYdX
S_\\USdY_^c RUWY^^Y^W Y^ AQ^eQbi .,,1* KXU
ReTWUd `b_ZUSdc dXU cQ\Uc dQh gY\\ WU^UbQdU
"144(-3-* 7TTYdY_^Q\\i( dXU =O .,-0)-1
8eTWUd Y^S\eTUc Uh`U^TYdebUc _V "4/4(-3-
gXYSX Y^S\eTU Q "1,(,,, dbQ^cVUb d_ dXU GQb[
;UfU\_`]U^d =e^T V_b ]YcSU\\Q^U_ec `Qb[
Y]`b_fU]U^dc( Q^ Y^SbUQcU _V "-1,(,,, Y^
`b_ZUSd Y^SU^dYfUc( ".,(,,, V_b Q
;UfU\_`]U^d Gb_SUcc JdeTi( Q^T Q _^U)
dY]U dbQ^cVUb _V ".1,(,,, d_ dXU >U^UbQ\
9Q`YdQ\ Gb_ZUSd =e^T V_b S_^cdbeSdY_^ _V dXU
@)/1 c_edXR_e^T L)deb^* KXU <S_^_]YS
;UfU\_`]U^d 9_b`_bQdY_^ 8_QbT _V
;YbUSd_bc Q``b_fUT dXU ReTWUd _^ DQi .5(
.,-0*

D_]PP_ ?LTY_PYLYNP DLWP^ ELc 8`YO

@^ JU`dU]RUb .,,0 dXU -+0n JdbUUd
DQY^dU^Q^SU JQ\Uc KQh gQc `QccUT( gYdX
S_\\USdY_^c RUWY^^Y^W Y^ AQ^eQbi .,,1* KXU
cQ\Uc dQh gQc ^UUTUT d_ QeW]U^d dXU
Ve^TY^W `b_fYTUT Y^ dXU >U^UbQ\ =e^T V_b
dXU ]QY^dU^Q^SU _V SYdi cdbUUdc* KXU V_eb
iUQb bUQedX_bYjQdY_^ _V dXYc TUTYSQdUT cQ\Uc
dQh gQc ]_cd bUSU^d\i Q``b_fUT Ri f_dUbc Y^
dXU DQi -.( .,-. U\USdY_^* KXU ReTWUd
`b_ZUSdc dXU cQ\Uc dQh gY\\ WU^UbQdU ".50(,52*
KXU ReTWUdUT Uh`U^TYdebUc Y^S\eTU
"-50(03. V_b ]YcSU\\Q^U_ec bU`QfY^W
Uh`U^cUc Q^T ".2(3,, V_b ]QY^dU^Q^SU
ce``\YUc V_b fQbY_ec SYdi cdbUUdc*

5]TXP 5ZY_]ZW ! B]PaPY_TZY 6T^_]TN_ DLWP^ ELc

8`YO

@^ JU`dU]RUb .,,0 dXU 9_bY^dX 9bY]U
9_^db_\ Q^T GbUfU^dY_^ ;YcdbYSd gQc
UcdQR\YcXUT gYdX dXU `QccQWU _V -+0n
TUTYSQdUT cQ\Uc dQh* F^ DQi .1( .,,5
JU^QdU 8Y\\ 131 RUSQ]U \Qg Q\\_gY^W dXU
S_^cYTUbQdY_^ _V dXU cQ\Uc dQh _^ bUcYTU^dYQ\
WQc Q^T U\USdbYS cUbfYSUc V_b dXU 9bY]U
;YcdbYSd Q^T d__[ UVVUSd AQ^eQbi -( .,-,*
KXU SXQ^WU Y^ cdQdU cdQdeU S_^SUb^Y^W dXU
dQh _^ bUcYTU^dYQ\ WQc Q^T U\USdbYS cUbfYSUc
bUaeYbUT dXU W_fUb^Y^W R_Ti Q``b_fQ\ d_
RUS_]U UVVUSdYfU* KXU 9Ydi _`dUT _ed _V
dXU cdQdU cdQdeU SXQ^WU* KXU ]_cd bUSU^d
QedX_bYjQdY_^ V_b Q S_^dY^e_ec TUTYSQdUT
cQ\Uc dQh gQc Q``b_fUT Ri f_dUbc Y^ dXU DQi
.,-0 U\USdY_^* KXU =O .,-0)-1 ReTWUd
`b_ZUSdc dXU cQ\Uc dQh gY\\ WU^UbQdU ".02(335*
8eTWUdUT Uh`U^TYdebUc _V "/,,(-45 Y^S\eTUc
dXU bUdU^dY_^ _V dXbUU G_\YSU FVVYSUbc Q^T
"2,(,,, V_b dXU bU`\QSU]U^d _V dg_ `_\YSU
dbQVVYS ]_d_bSiS\Uc* KXU 9bY]U 9_^db_\ $
GbUfU^dY_^ ;YcdbYSd 8_QbT Q``b_fUT dXU
ReTWUd _^ Ae^U 1( .,-0*

RT



D[PNTLW CPaPY`P 8`YO^

J`USYQ\ IUfU^eU =e^Tc QbU ecUT d_ QSS_e^d V_b WU^UbQ\ W_fUb^]U^d VY^Q^SYQ\ bUc_ebSUc dXQd QbU
bUcdbYSdUT Ri \Qg _b S_^dbQSdeQ\ QWbUU]U^d d_ c`USYVYS `eb`_cUc _dXUb dXQ^ TURd cUbfYSU _b
]QZ_b SQ`YdQ\ `b_ZUSdc*

;Z_PW ANN`[LYNd ELc 8`YO

KXU ?_dU\ FSSe`Q^Si KQh =e^T gQc
SbUQdUT e^TUb _bTY^Q^SU ,4),2),1)-1 d_
bUS_bT dXU X_dU\ dQh S_\\USdUT Q^T `b_fYTU
Ve^TY^W V_b QSdYfYdYUc Q^T `b_WbQ]c dXQd QbU
Q\\_gUT e^TUb 9X*/1- Q^T 9X*-12 _V dXU KQh
9_TU* ?_dU\ dQh bUfU^eU ]Qi _^\i RU ecUT
V_b Uh`U^cUc TYbUSd\i U^XQ^SY^W Q^T
`b_]_dY^W d_ebYc] Q^T dXU S_^fU^dY_^ Q^T
X_dU\ Y^Tecdbi Q^T ]ecd S\UQb\i VYd Y^d_ _^U _V
cYh cdQded_bY\i `b_fYTUT SQdUW_bYUc* KXU 9Ydikc
?_dU\ FSSe`Q^Si KQh( gXYSX Yc \UfYUT Qd 3#
_V b__] bU^dQ\ bQdUc Q^T Yc UcdY]QdUT Qd
"0.(,,, V_b =O .,-0)-1* <h`U^TYdebUc Y^S\eTU
".1(,,, V_b @)/1 QUcdXUdYSc Q^T U^dbigQi
VUQdebUc*

5STWO DLQP_d B]ZR]LX 8`YO

@^ 7`bY\ .,,0( dXU ;U^d_^ 9_e^di
9_]]YccY_^Ubc 9_ebd Q``b_fUT Q^ _bTUb
QT_`dY^W dXU _`dY_^Q\ "-*1, fUXYS\U
bUWYcdbQdY_^ VUU V_b SXY\T cQVUdi Qc QedX_bYjUT
Ri 9XQ`dUb 1,.*-3/ _V dXU KbQ^c`_bdQdY_^
9_TU _V dXU JdQdU _V KUhQc* KXU
KbQ^c`_bdQdY_^ 9_TU c`USYVYUc dXQd ;U^d_^
9_e^di ]ecd cXQbU dXYc bUfU^eU gYdX dXU
]e^YSY`Q\YdYUc Y^ dXU 9_e^di QSS_bTY^W d_
dXUYb `_`e\QdY_^* LcU _V dXUcU Ve^Tc Yc
bUWe\QdUT Ri cdQdU cdQdedU &C_SQ\ >_f%d
9_TU 9X* -,2'* =e^Tc ]ecd VYbcd RU ecUT V_b
cSX__\ Sb_ccY^W WeQbT cUbfYSUc* 7^i
bU]QY^Y^W Ve^Tc ]Qi RU ecUT V_b `b_WbQ]c
TUcYW^UT d_ U^XQ^SU SXY\T cQVUdi( XUQ\dX( _b
^edbYdY_^( Y^S\eTY^W SXY\T QRecU Y^dUbfU^dY_^
Q^T `bUfU^dY_^( Q^T TbeW Q^T Q\S_X_\
QRecU `bUfU^dY_^* KXU =O .,-0)-1 8eTWUd
Y^S\eTUc bUfU^eUc _V ".2(1.,* <h`U^TYdebUc
Y^S\eTU Ve^TY^W _V "-.(540 V_b dg_ `Qbd dY]U
Sb_ccY^W WeQbTc Q^T "-/(1-2 V_b 9XY\T
7Tf_SQSi 9U^dUb ce``_bd*

?`YTNT[LW 5Z`]_ DPN`]T_d 8`YO

KXU De^YSY`Q\ 9_ebd JUSebYdi =e^T gQc
SbUQdUT Ri cdQdU cdQdedU &9_TU _V 9bY]Y^Q\
Gb_SUTebUc -,.*,-3'* KXU De^YSY`Q\ 9_ebd
JUSebYdi =UU Yc Q S_ebd S_cd _V "/*,, dXQd Yc
Y]`_cUT _^ UQSX SQcU Y^ gXYSX Q
TUVU^TQ^d Yc S_^fYSdUT _b `\QSUT _^
TUVUbbUT TYc`_cYdY_^* KXU Ve^T Yc bUcdbYSdUT d_
`b_fYTU cUSebYdi bU\QdUT cUbfYSUc Q^T
Y]`b_fU]U^dc d_ ReY\TY^Wc dXQd X_ecU dXU
De^YSY`Q\ 9_ebd* KXU =O .,-0)-1 ReTWUd
`b_ZUSdc bUfU^eUc _V "-.(,,,* 7TTYdY_^Q\\i(
dXU ReTWUd Y^S\eTUc Q "-.(,,, dbQ^cVUb d_
dXU >U^UbQ\ Ve^T d_ bUY]RebcU gQWUc Q^T
RU^UVYd S_cdc V_b dXU 9_ebd 8QY\YVV Qc Q\\_gUT
e^TUb cdQdU cdQdeU*

?`YTNT[LW 5Z`]_ EPNSYZWZRd 8`YO

KXU De^YSY`Q\ 9_ebd KUSX^_\_Wi =UU gQc
SbUQdUT Ri cdQdU cdQdedU &9_TU _V 9bY]Y^Q\
Gb_SUTebUc 7bd*-,.*,-3-'* KXU Ve^T Y]`_cUc
Q "0*,, VUU _^ UQSX SQcU Y^ gXYSX Q
TUVU^TQ^d Yc S_^fYSdUT Y^ dXU De^YSY`Q\
9_ebd _b Yc `\QSUT _^ TUVUbbUT TYc`_cYdY_^ V_b
Q^ _VVU^cU* KXU Ve^T Yc bUcdbYSdUT d_ `b_fYTU
dUSX^_\_WYSQ\ U^XQ^SU]U^dc V_b Q
De^YSY`Q\ 9_ebd* KXU =O .,-0)-1 8eTWUd
Y^S\eTUc bUfU^eUc _V "-1(,,,* 7TTYdY_^Q\\i(
dXU ReTWUd Y^S\eTUc "3(.,, d_ `ebSXQcU
S_]`edUbc V_b dXU De^YSY`Q\ 9_ebd
TU`Qbd]U^d Q^T "3(4,, d_ S_^dY^eU
e`WbQTY^W 9_ebd dUSX^_\_Wi dXQd gY\\ Q\\_g
dXU 9_ebd d_ cdbUQ]\Y^U Ydc _`UbQdY_^c*

RU



BZWTNP 5ZYQT^NL_TZY 8`YO

KXU G_\YSU 9_^VYcSQdY_^ =e^T gQc SbUQdUT
Ri cdQdU cdQdeU &9_TU _V 9bY]Y^Q\
Gb_SUTebUc 15'* KXU Ve^T QSS_e^dc V_b Q\\
]_^Ui Q^T `b_`Ubdi cUYjUT Ri dXU 9_bY^dX
G_\YSU ;U`Qbd]U^d gXY\U Y^f_\fUT Y^ _b ecUT
Y^ dXU S_]]YccY_^ _V SUbdQY^ di`Uc _V TbeW
Q^T SbY]Y^Q\ QSdYfYdYUc* KXUcU Ve^Tc QbU
QgQbTUT Ri S_ebd _bTUb d_ dXU G_\YSU
;U`Qbd]U^d V_b \Qg U^V_bSU]U^d `eb`_cUc*
=_b =O .,-0)-1( ReTWUdUT Uh`U^TYdebUc _V
"1(,,, gY\\ RU ecUT V_b fQbY_ec _`UbQdY_^Q\
Uh`U^TYdebUc Qc Q\\_gUT Ri cdQdU cdQdeU*

5ZXX`YT_d BL]V <X[]ZaPXPY_ 8`YO

KXU 9_]]e^Ydi GQb[ @]`b_fU]U^d =e^T
gQc SbUQdUT e^TUb _bTY^Q^SU -/),3)-4)-. Y^
7eWecd .,-/ Q^T Yc Ve^TUT dXb_eWX
`QbdYSY`QdY_^ VUUc S_\\USdUT Vb_] dXU 9Ydikc
9_)J`_^c_bUT 7dX\UdYS CUQWeUc* KXU Ve^Tc
QbU bUcdbYSdUT V_b Y]`b_fU]U^dc d_ dXU
9_]]e^Ydi GQb[* KXU =O .,-0)-1 8eTWUd
Y^S\eTUc bUfU^eUc _V "-0(,31* E_ ReTWUdUT
Uh`U^TYdebUc gUbU Y^S\eTUT Y^ dXU ReTWUd*
?_gUfUb( Qc `b_ZUSdc QbU YTU^dYVYUT( dXU =O
.,-0)-1 ReTWUd ]Qi RU Q]U^TUT d_
Q\\_SQdU dXU Uh`U^TYdebUc Y^ S_]`\YQ^SU
gYdX dXU QedX_bYjUT ecU Ri dXU 9Ydi 9_e^SY\*

BL]V 6PaPWZ[XPY_ 8`YO

KXU GQb[ ;UfU\_`]U^d =e^T gQc SbUQdUT Y^
.,,4 d_ QSS_e^d V_b Q\\ ]_^UdQbi
S_^dbYRedY_^c Q^T `Qi]U^dc d_ dXU 9Ydi Ri
TUfU\_`Ubc Y^ \YUe _V dXU TUTYSQdY_^ _V
QSdeQ\ `Qb[ \Q^T Qc QedX_bYjUT e^TUb
_bTY^Q^SU ,.),4),-)-1* KXU Ve^T Q\c_
QSS_e^dc V_b T_^QdY_^c( S_^dbYRedY_^c( $
`Qi]U^dc Qcc_SYQdUT gYdX fQbY_ec `Qb[
`b_WbQ]c* =_b =O .,-0)-1( ReTWUdUT
bUfU^eUc Y^S\eTU Q "1,(,,, dbQ^cVUb Vb_] dXU
<S_^_]YS ;UfU\_`]U^d 9_b`_bQdY_^ V_b
]YcSU\\Q^U_ec Y]`b_fU]U^dc d_ dXU `Qb[
cicdU]* KXU =O .,-0)-1 ReTWUd Y^S\eTUc
Uh`U^TYdebUc _V "-/(./.* KXYc bU`bUcU^dc dXU
bU]QY^Y^W RQ\Q^SU _V dXU F`U^ J`QSU
DQcdUb G\Q^ dXQd gQc Q``b_fUT Y^ =O .,-/)
-0*

=PP[ 5Z]TY_S 4PL`_TQ`W 8`YO

KXU BUU` 9_bY^dX 8UQedYVe\ Ve^T gQc
SbUQdUT Y^ JU`dU]RUb .,,4 d_ QSS_e^d V_b
T_^QdY_^c( S_^dbYRedY_^c Q^T `Qi]U^dc
Qcc_SYQdUT gYdX dXU BUU` 9_bY^dX 8UQedYVe\
`b_WbQ] Qc QedX_bYjUT e^TUb _bTY^Q^SU ,0)
,5),.)-5* KXYc _bWQ^YjQdY_^ `Qbd^Ubc gYdX dXU
SYdYjU^c _V 9_bY^dX d_ RUQedYVi Q^T `bUcUbfU
dXU S_]]e^Ydi* KXU =O .,-0)-1 8eTWUd
Y^S\eTUc bUfU^eUc _V "2(2,, Q^T
Uh`U^TYdebUc _V "-,(,,, V_b dXU ecU _V
fQbY_ec RUQedYVYSQdY_^ `b_WbQ]c*

RV
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CNK =TZKXTGR BKX\OIK L[TJY ]KXK KYZGHROYNKJ ZU GII[S[RGZK Y[LLOIOKTZ XKYU[XIKY ZU XKVRGIK
K^OYZOTM \KNOIRKY GTJ KW[OVSKTZ ZNGZ NGY XKGINKJ UX K^IKKJKJ OZY [YKL[R ROLK( CNK L[TJY GXK
SGTGMKJ ZU V[XINGYK 6OZ_ \KNOIRKY GTJ KW[OVSKTZ OT G SGTTKX ZNGZ ]ORR TUZ IXKGZK G H[XJKT
UT ZNK 6OZ_ H[JMKZY( 7KVGXZSKTZY IUTZXOH[ZK GTT[GR VG_SKTZY ZU ZNK L[TJ HGYKJ UT ZNK
T[SHKX& Z_VK UL \KNOIRKY)KW[OVSKTZ& ZNK G\KXGMK ROLK K^VKIZGTI_& GTJ ZNK VXUPKIZKJ
XKVRGIKSKTZ UL ZNK \KNOIRKY GTJ KW[OVSKTZ( EKNOIRKY GTJ KW[OVSKTZ GXK XKVRGIKJ HGYKJ UT
G YINKJ[RK KYZGHROYNKJ ZU SGOTZGOT G YGLK LRKKZ LUX V[HROI YKX\OIK(

&292>/7 %A91 .245072 ! $=A5<829@

*2<7/02829@ %A91

7[K ZU L[TJOTM INGRRKTMKY& GRRUIGZOUTY LXUS
JKVGXZSKTZY NG\K HKKT Y[YVKTJKJ( CNK 9F
,*+.'+/ 5[JMKZ OTIR[JKY XK\KT[KY UL
"//&***( CNOY XKVXKYKTZY IUTZXOH[ZOUT LXUS
BNGJ_ BNUXKY LUX ZNK XKVRGIKSKTZ UL G
VGZXUR \KNOIRK GY XKW[OXKJ H_ ZNK =TZKX'RUIGR
GMXKKSKTZ HKZ]KKT ZNK Z]U IOZOKY LUX
VUROIK YKX\OIKY( CNK H[JMKZKJ K^VKTJOZ[XKY
OTIR[JK ",./&*** LUX ZNK XKVRGIKSKTZ UL
ZNXKK @UROIK @GZXUR EKNOIRKY $"+0/&***%& UTK
BNGJ_ BNUXKY @GZXUR EKNOIRK $"//&***% GTJ
UTK CKINTURUM_ BKX\OIKY 4JSOTOYZXGZOUT
EKNOIRK $",/&***%(

-@575@C %A91 .245072 ! $=A5<829@

*2<7/02829@ %A91

CNK 9F ,*+.'+/ 5[JMKZ OTIR[JKY G ZXGTYLKX UL
"+**&*** LXUS ZNK DZOROZ_ 9[TJ GTJ ",/&***
LXUS ZNK BZUXS 7XGOTGMK 9[TJ( CNK 9F ,*+.'
+/ H[JMKZ OTIR[JKY K^VKTJOZ[XKY UL "+//&***
LUX ZNK XKVRGIKSKTZ UL Z]U [ZOROZ_ ZX[IQY
$"0/&***% GTJ UTK HGIQNUK $"3*&***%(

-@575@C )2@2> *2<7/02829@ %A91

CNK L[TJ& IXKGZKJ OT ,*+-& OY [YKJ ZU
SGTGMK ZNK V[XINGYK)XKVRGIKSKTZ UL ZNK
DZOROZ_ ]GZKX SKZKXY OT G SGTTKX ZNGZ JUKY
TUZ IXKGZK ZNK H[XJKT UL NOMN K^VKTJOZ[XKY
J[XOTM GT_ YOTMRK _KGX( CNK 9F ,*+.'+/
5[JMKZ OTIR[JKY ZNK ZXGTYLKX UL "+/*&***
LXUS ZNK DZOROZ_ 9[TJ LUX ZNK CGV # ?KZKX
AKVRGIKSKTZ @XUMXGS( CNK H[JMKZKJ
K^VKTJOZ[XKY OTIR[JK "/*&*** LUX SKZKX
SGOTZKTGTIK GTJ XKVRGIKSKTZ(

(/62 "5@52? %5>2 #2</>@829@ .245072 !

$=A5<829@ *2<7/02829@ %A91

CNK >GQK 6OZOKY 9OXK 7KVGXZSKTZ EKNOIRK
AKVRGIKSKTZ L[TJ ]GY IXKGZKJ OT 9F ,*++'
+,( CNOY L[TJ ]GY IXKGZKJ ZU SGTGMK ZNK
V[XINGYK UL ZNK >GQK 6OZOKY 9OXK 7KVGXZSKTZ
\KNOIRKY GTJ KW[OVSKTZ OT G SGTTKX ZNGZ
JUKY TUZ IXKGZK ZNK H[XJKT UL NOMN
K^VKTJOZ[XKY J[XOTM GT_ YOTMRK _KGX(
CNXU[MN GT OTZKX'RUIGR GMXKKSKTZ ]OZN >GQK
7GRRGY& <OIQUX_ 6XKKQ& GTJ BNGJ_ BNUXKY ZNK
IOZOKY VXU\OJK GTT[GR RKGYK VG_SKTZY HGYKJ
UT ZNK T[SHKX GTJ Z_VKY UL
\KNOIRKY)KW[OVSKTZ& ZNK G\KXGMK ROLK
K^VKIZGTI_& GTJ ZNK VXUPKIZKJ
XKVRGIKSKTZ( EKNOIRKY GTJ KW[OVSKTZ GXK
XKVRGIKJ UT G YINKJ[RK OT UXJKX ZU SGOTZGOT
G YGLK LRKKZ LUX V[HROI YKX\OIK LUX ZNK >GQK
6OZOKY GXKG( CNK 9F ,*+.'+/ H[JMKZ OTIR[JKY
G ZXGTYLKX UL "+,3&++/ LXUS ZNK ;KTKXGR 9[TJ
GTJ IUTZXOH[ZOUTY LXUS ZNK VGXZOIOVGZOTM
IOZOKY UL "21&22/( CNK H[JMKZKJ
K^VKTJOZ[XKY OTIR[JK "31&,22 LUX ZNK RKGYK UL
G 9OXK V[SVKX ZX[IQ& GTJ "--/&*** LUX ZNK
XKVRGIKSKTZ UL 4SH[RGTIK !+ $",/*&***%
GTJ Z]U Y[VVUXZ \KNOIRKY $"2/&***%(

,2049;7;3C +2>B502? $=A5<829@

*2<7/02829@ %A91

CNK 9[TJ ]GY IXKGZKJ OT 9F ,*+.'+/ ZU
XKVRGIK K^OYZOTM IUSV[ZKX Y_YZKSY
$KW[OVSKTZ GTJ YULZ]GXK% ZNGZ NG\K
XKGINKJ UX K^IKKJKJ ZNKOX [YKL[R RO\KY(
AKYU[XIKY GXK GIW[OXKJ ZNXU[MN INGXMKY ZU
UVKXGZOTM JKVGXZSKTZY( CNK 9F ,*+.'+/
5[JMKZ OTIR[JKY ZNK ZXGTYLKX UL ",.&/** LXUS
ZNK ;KTKXGR& DZOROZ_& BZUXS 7XGOTGMK& GTJ
8IUTUSOI 7K\KRUVSKTZ 9[TJ( CNK
H[JMKZKJ K^VKTJOZ[XKY OTIR[JK "+/&*** LUX
ZNK XKVRGIKSKTZ UL IUSV[ZKXY OT @RGTTOTM #
7K\KRUVSKTZ(
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<X[LN_ 8PP 8`YO^

@]`QSd VUUc QbU `QYT Ri TUfU\_`Ubc V_b S_^cdbeSdY_^ _V gQdUb( gQcdUgQdUb( b_QTgQi( Q^T
TbQY^QWU `b_ZUSdc* @]`QSd VUUc QbU bUcdbYSdUT Ri \Qg V_b ecU _^\i _^ `b_ZUSdc TUU]UT ^USUccQbi
V_b TUfU\_`]U^d Ri Q^ Y]`QSd VUU cdeTi gXYSX UcdQR\YcXUc VUUc Q``b_`bYQdU d_ Ve^T YTU^dYVYUT
`b_ZUSdc* KXU 9Ydi ]ecd e^TUbdQ[U Q^ Y]`QSd VUU cdeTi e`TQdU UfUbi VYfU iUQbc d_ bUUfQ\eQdU
dXU VUUc \UfYUT Q^T QTZecd dXU] Qc ^USUccQbi*

HL_P] <X[LN_ 8PP 8`YO

KXU NQdUb @]`QSd =UU =e^T Yc QedX_bYjUT Ri
9Ydi FbTY^Q^SU &,0)--)-4).2' Q^T Yc ecUT d_
QSS_e^d V_b dXU S_\\USdY_^ Q^T ecU _V gQdUb
Y]`QSd VUUc* KXUbU QbU ^_ Uh`U^TYdebU
Q\\_SQdY_^c V_b dXU =O .,-0)-1 Y]`QSd VUU
ReTWUd*

HL^_PbL_P] <X[LN_ 8PP 8`YO

KXU NQcdUgQdUb @]`QSd =UU =e^T Yc ecUT d_
QSS_e^d V_b dXU S_\\USdY_^ Q^T ecU _V
gQcdUgQdUb Y]`QSd VUUc Q^T Yc QedX_bYjUT
Ri FbTY^Q^SU &,0)--)-4).2'* KXUbU QbU ^_
Uh`U^TYdebU Q\\_SQdY_^c V_b dXU =O .,-0)-1
Y]`QSd VUU ReTWUd*

D_Z]X 6]LTYLRP <X[LN_ 8PP 8`YO

KXU Jd_b] ;bQY^QWU @]`QSd =UU =e^T Yc ecUT
d_ QSS_e^d V_b dXU S_\\USdY_^ Q^T ecU _V
cd_b] TbQY^QWU VUUc Q^T Yc QedX_bYjUT Ri
FbTY^Q^SU &,0)-.)-2).3' d_ Ve^T Q `_bdY_^ _V
U\YWYR\U TbQY^QWU `b_ZUSdc* KXUbU QbU ^_
Uh`U^TYdebU Q\\_SQdY_^c V_b dXU =O .,-0)-1
Y]`QSd VUU ReTWUd*

CZLObLd <X[LN_ 8PP 8`YO

KXU I_QTgQi @]`QSd =UU =e^T Yc QedX_bYjUT
Ri FbTY^Q^SU &,0)-.)-2).4' Q^T Yc ecUT d_
QSS_e^d V_b VUUc V_b S_^cdbeSdY_^ _V cdbUUd
`b_ZUSdc* KXUbU QbU ^_ Uh`U^TYdebUc
ReTWUdUT V_b dXU =O .,-0)-1*

D_]PP_ 7^N]Zb 8`YO

KXU JdbUUd <cSb_g =e^T QSS_e^dc V_b dXU
bUSUY`d _V Ve^Tc Vb_] TUfU\_`Ubc XU\T Y^
UcSb_g V_b Q c`USYVYS cdbUUd `b_ZUSd* @V
bUaeUcdUT Ri dXU TUfU\_`Ub( dXU 9Ydi ]ecd
bUVe^T dXU UcSb_g `\ec Qcc_SYQdUT Y^dUbUcd
UQb^Y^Wc YV dXU 9Ydi XQc ^_d S_]`\UdUT dXU
Y]`b_fU]U^dc _V Q c`USYVYUT cdbUUd gYdXY^
dU^ iUQbc _V dXU _bYWY^Q\ bUSUY`d _V dXU
UcSb_g* KXUbU QbU ^_ Uh`U^TYdebU
Q\\_SQdY_^c V_b dXU =O .,-0)-1 Y]`QSd VUU
ReTWUd*

RX



5L[T_LW <X[]ZaPXPY_ B]ZR]LX 8`YO^

KXU 9Q`YdQ\ @]`b_fU]U^d Gb_WbQ] &9@G' bU`bUcU^dc dXU 9Ydikc VYfU)iUQb `\Q^ V_b Y^VbQcdbeSdebU Q^T
UaeY`]U^d Ve^TY^W* KXU 9@G Yc bUfYUgUT UQSX iUQb d_ bUV\USd SXQ^WY^W `bY_bYdYUc( d_ `b_fYTU Q
VbQ]Ug_b[ V_b YTU^dYViY^W SQ`YdQ\ bUaeYbU]U^dc( Q^T d_ bUfYUg dXU Y]`QSd _V SQ`YdQ\ `b_ZUSdc _^
_`UbQdY^W ReTWUdc* KXU >U^UbQ\ =e^T 9@G Y^S\eTUc ^_^medY\Ydi `b_ZUSdc ceSX Qc cdbUUdc( `Qb[c( Q^T
WU^UbQ\ W_fUb^]U^d VQSY\YdYUc* KXU LdY\Ydi 9@G Y^S\eTUc `b_ZUSdc dXQd RU^UVYd dXU 9Ydikc U^dUb`bYcU
Ve^Tc ceSX Qc NQdUb( NQcdUgQdUb( Q^T ;bQY^QWU*

KXU 9Q`YdQ\ @]`b_fU]U^d Gb_WbQ]
QTTbUccUc dXU YcceUc _V QWY^W Q^T ^Ug
Y^VbQcdbeSdebU V_b dXU >U^UbQ\(
NQdUb+NQcdUgQdUb Q^T Jd_b] ;bQY^QWU
=e^Tc* @^ `bUfY_ec iUQbc( dXU SQ`YdQ\
`b_WbQ] gQc Ve^TUT `bY]QbY\i dXb_eWX dXU
YcceQ^SU _V TURd* KXU W_Q\ _V dXU SYdi Yc d_
\Y]Yd _b U\Y]Y^QdU dXU YcceQ^SU _V TURd Ri
Ve^TY^W dXU SQ`YdQ\ Uh`U^TYdebUc gYdX
SebbU^d bUfU^eUc Q^T dXU ecU _V Ve^T
RQ\Q^SU* 8i T_Y^W c_( dXU _fUbQ\\ S_cdc _V
`b_ZUSdc gY\\ RU bUTeSUT*

GQbd _V dXU 9_]`bUXU^cYfU G\Q^ `b_SUcc
Y^f_\fUc Q bUfYUg Q^T e`TQdU _V dXU 9Ydikc
gQdUb( gQcdUgQdUb( cdbUUd Q^T TbQY^QWU
Y]`QSd VUUc* KXYc bUfYUg Yc bUaeYbUT UfUbi
VYfU iUQbc Q^T Y^S\eTUc dXU bUfYcY_^ _V
Wb_gdX `b_ZUSdY_^c( SXQ^WUc Y^ \Q^T ecU
Qcce]`dY_^c( Q^T dXU cSXUTe\Y^W _V Q VYfU
iUQb 9Q`YdQ\ @]`b_fU]U^d Y^VbQcdbeSdebU
`b_WbQ]* KXU =O .,-0)-1 8eTWUd Y^S\eTUc
`b_ZUSdc SebbU^d\i cSXUTe\UT dXb_eWX =O
.,-4)-5*

KXU SQ`YdQ\ Y]`b_fU]U^d `\Q^c Y^S_b`_bQdU
Q `XQcUT Q``b_QSX ecY^W SebbU^d bUfU^eUc
Q^T ecU _V RQ\Q^SU d_ Ve^T dXU SYdikc
SQ`YdQ\ `b_WbQ]* KXU SQ`YdQ\ Y]`b_fU]U^d
`b_ZUSd Ve^Tc QbU TUfU\_`UT Ri `b_ZUSd dXQd
]Qi dbQ^cSU^T ]_bU dXQ^ _^U VYcSQ\ iUQb

Q^T QbU S_^cYTUbUT ]e\dY)iUQb Ve^Tc*

4ZYO 5L[T_LW B]ZUPN_ 8`YO^

KXU ReTWUd T_Uc ^_d Y^S\eTU Q^ YcceQ^SU _V
TURd V_b SQ`YdQ\ `b_ZUSdc Y^ =O .,-0)-1*

9PYP]LW 5L[T_LW B]ZUPN_ 8`YO

KXU =O .,-0)-1 >U^UbQ\ 9Q`YdQ\ Gb_ZUSd =e^T
Y^S\eTUc Q _^U)dY]U dbQ^cVUb Vb_] dXU
>U^UbQ\ =e^T 8Q\Q^SU _V ".,,(,,, V_b GeR\YS
JQVUdi 9_]]e^YSQdY_^ <aeY`]U^d
e`WbQTUc d_ ]UUd G.1 S_]`\YQ^SU
cdQ^TQbTc( "2,(,,, V_b Q GeR\YS JQVUdi VQSY\Ydi
^UUTc QccUcc]U^d( "0.1(,,, V_b @?)/1
QUcdXUdYSc Q^T U^dbigQi VUQdebUc* @d Q\c_
Y^S\eTUc dXU _^U)dY]U dbQ^cVUb Vb_] dXU
<S_^_]YS ;UfU\_`]U^d =e^T 8Q\Q^SU _V
".1,(,,, V_b S_^cdbeSdY_^ _V dXU @)/1
c_edXR_e^T L)deb^*

HL_P]'HL^_PbL_P] 5L[T_LW B]ZUPN_ 8`YO

KXU =O .,-0)-1 NQdUb+NQcdUgQdUb 9Q`YdQ\
Gb_ZUSd =e^T Y^S\eTUc Q _^U)dY]U dbQ^cVUb _V
"01,(,,, Vb_] dXU LdY\Ydi =e^T 8Q\Q^SU d_
bU`QY^d dXU U\UfQdUT gQdUb cd_bQWU dQ^[*

KXU dQR\U RU\_g ce]]QbYjUc dXU =YfU OUQb
9Q`YdQ\ @]`b_fU]U^d Gb_WbQ]*

*(),%)- *()-%). *().%)/ *()/%)0 *()0%)1 EZ_LW

NQdUb "01,(,,, " ) " ) " ) " ) "01,(,,,

NQcdUgQdUb ) 21,(,,, ) ) ) 21,(,,,

;bQY^QWU ) ) ) ) ) )

GeR\YS JQVUdi .2,(,,, -(-,,(,,, -(1,,(,,, 3(1,,(,,, ) -,(/2,(,,,

>U^UbQ\ 0.1(,,, 0.1(,,,

JdbUUdc .1,(,,, -(,,,(,,, ) ) 2(1,,(,,, 3(1,,(,,,

"-(/41(,,, ".(31,(,,, "-(1,,(,,, "3(1,,(,,, "2(1,,(,,, "-5(2/1(,,,
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EQbSX 2 KdbQdUWYS H\Q^^Y^W $ 9eTWUd Hb_SUcc O_b[cX_`

EQbSX -, 9eTWUd CYS[)GVV*

EQbSX .- ;Ydi ;_e^SY\ ceR]Ydc HbY_bYdi IeUcdY_^^QYbU*

EQbSX .3 <U`Qbd]U^d 9eTWUdc $ =cdY]QdUc TeU d_ 9eTWUd GVVYSU*

8`bY\ ;Ydi EQ^QWUb 9eTWUd JUfYUg*

8`bY\ -, JUWe\Qb ;Ydi ;_e^SY\ EUUdY^W n KdbQdUWYS H\Q^^Y^W $ 9eTWUd
<UfU\_`]U^d <bQVd H\Q^*

EQi -1 ;bY]U ;_^db_\ <YcdbYSd n HeR\YS @UQbY^W( N_dU d_ Q``b_fU 9eTWUd*

Be^U -5 ;Ydi ;_e^SY\ O_b[cX_` n 9eTWUd <YcSeccY_^ $ ;AH M`TQdU*

Be\i .1 ;UbdYVYUT 8``bQYcQ\ J_\\ TeU Vb_] <U^d_^ ;U^dbQ\ 8``bQYcQ\ <YcdbYSd*

Be\i /- ;Ydi ;_e^SY\ O_b[cX_` n GfUbfYUg _V Hb_`_cUT 9eTWUd $ ;AH*
KeR]YccY_^ _V SUbdYVYUT Q``bQYcQ\ b_\\*
KeR]YccY_^ _V QT fQ\_bU] UVVUSdYfU Q^T b_\\RQS[ dQh bQdUc d_ ;Ydi ;_e^SY\*
KeR]YccY_^ _V SUbdYVYUT QT fQ\_bU] S_\\USdY_^ bQdU d_ ;Ydi ;_e^SY\*
Hb_`_cUT 9eTWUd+;AH ceR]YddUT d_ ;Ydi ;_e^SY\ $ ;Ydi KUSbUdQbi*

8eWecd 3 JUWe\Qb ;Ydi ;_e^SY\ EUUdY^W*
8SSU`d KeR]YccY_^ _V F_dYSU _V =VVUSdYfU LQh JQdU $ J_\\RQS[ JQdU*
N_dU d_ `b_`_cU dQh bQdU &YV _fUb UVVUSdYfU bQdU'*
KUd HeR\YS @UQbY^W V_b LQh JQdU ) 8eW* .- Q^T KU`d* 0*
KUd HeR\YS @UQbY^W V_b 9eTWUd n KU`d* 0
8``b_fU ;UbdYVYUT ;_\\USdY_^ JQdU V_b >P .,-0)-1*

8eWecd .- JUWe\Qb ;_e^SY\ EUUdY^W*
>Ybcd `eR\YS XUQbY^W _^ dQh bQdU*
9eTWUd <YcSeccY_^*

KU`d 0 JUWe\Qb ;Ydi ;_e^SY\ EUUdY^W*
KUS_^T `eR\YS XUQbY^W _^ dQh bQdU*
!03854C;5 1=4 1==>C=35 <55B9=7 B> 14>?B B1F @1B5 ($') 41GA 6@>< B89A

41B5"%

HeR\YS XUQbY^W _^ ReTWUd*
9eTWUd <YcSeccY_^*

KU`d -4 ;Ydi ;_e^SY\ QT_`dc 8^^eQ\ Hb_WbQ] _V KUbfYSUc*
;Ydi ;_e^SY\ QT_`dc -cd iUQb _V ;Q`YdQ\ A]`b_fU]U^d Hb_WbQ]*
;Ydi ;_e^SY\ Q``b_fUc dXU .,-0 dQh b_\\*
;Ydi ;_e^SY\ QT_`dc E$G Q^T A$K LQh JQdU*
!<CAB 14>?B B1F @1B5 256>@5 05?B5<25@ (& >@ *& 41GA 16B5@ @5359D9=7

35@B96954 1??@19A1; @>;;# E89385D5@ 9A ;1B5@ 1=4 =>B <>@5 B81= 6>C@B55= !')"

41GA 6@>< B85 A53>=4 ?C2;93 851@9=7"%
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786.13- 6. +6815;0

LXU ;Ydi _V ;_bY^dX( gXYSX Y^S_b`_bQdUT KU`dU]RUb -5( -52,( Yc \_SQdUT Y^ dXU ^_bdX SU^dbQ\ `_bdY_^ _V LUhQc*
LXYc QbUQ _V dXU cdQdU XQc `b_fU^ d_ RU _^U _V dXU d_` Wb_gdX QbUQc Y^ LUhQc Q^T dXU M^YdUT KdQdUc* LXU ;Ydi
SebbU^d\i _SSe`YUc Q \Q^T QbUQ _V 4 caeQbU ]Y\Uc Q^T cUbfUc Q Wb_gY^W `_`e\QdY_^ _V Q``b_hY]QdU\i -5(52-*
;_bY^dX XQc _`UbQdUT e^TUb dXU S_e^SY\)]Q^QWUb V_b] _V W_fUb^]U^d cY^SU EQi 2( -555*

LXU ;Ydi Yc U]`_gUbUT d_ \Ufi Q `b_`Ubdi dQh _^
bUQ\ `b_`Ubdi \_SQdUT gYdXY^ Ydc R_e^TQbYUc*
;_bY^dX Yc Q\c_ U]`_gUbUT( Ri cdQdU cdQdedU( d_
UhdU^T Ydc S_b`_bQdU \Y]Ydc Ri Q^^UhQdY_^( gXYSX
XQc _SSebbUT `UbY_TYSQ\\i gXU^ TUU]UT
Q``b_`bYQdU Ri dXU W_fUb^Y^W S_e^SY\ _V dXU ;Ydi*

H_\YSi)]Q[Y^W Q^T \UWYc\QdYfU QedX_bYdi QbU fUcdUT
Y^ dXU ;Ydi ;_e^SY\ S_^cYcdY^W _V dXU EQi_b Q^T
VYfU _dXUb ]U]RUbc* LXU ;Ydi ;_e^SY\ Yc
bUc`_^cYR\U V_b( Q]_^W _dXUb dXY^Wc( `QccY^W
_bTY^Q^SUc( QT_`dY^W dXU ReTWUd( Q``_Y^dY^W
R_QbTc Q^T S_]]YddUUc( Q^T XYbY^W R_dX dXU ;Ydi
EQ^QWUb Q^T ;Ydi 8dd_b^Ui* LXU ;Ydi ;_e^SY\ Yc
U\USdUT _^ Q ^_^)`QbdYcQ^ RQcYc* ;_e^SY\
]U]RUbc cUbfU dg_)iUQb cdQWWUbUT dUb]c( gYdX
dXbUU ]U]RUbc U\USdUT _^ _^U _V dXU dg_)iUQb
b_dQdY_^c( Q^T dXU EQi_b Q^T dg_ bU]QY^Y^W
]U]RUbc U\USdUT _^ dXU _dXUb dg_)iUQb b_dQdY_^*
LXU ;Ydi EQ^QWUb Yc bUc`_^cYR\U V_b SQbbiY^W _ed
dXU `_\YSYUc Q^T _bTY^Q^SUc _V dXU ;Ydi ;_e^SY\(
_fUbcUUY^W dXU TQi)d_)TQi _`UbQdY_^c _V dXU
W_fUb^]U^d( Q^T V_b Q``_Y^dY^W dXU XUQTc _V dXU
fQbY_ec ;Ydi TU`Qbd]U^dc*

LXU ;Ydi _V ;_bY^dX `b_fYTUc Q Ve\\ bQ^WU _V
]e^YSY`Q\ cUbfYSUc Y^S\eTY^W WU^UbQ\
W_fUb^]U^d( `eR\YS cQVUdi &`_\YSU( VYbU( Q^T
Q^Y]Q\ S_^db_\'( cdbUUdc( `Qb[c Q^T bUSbUQdY_^(
`\Q^^Y^W Q^T j_^Y^W( S_TU U^V_bSU]U^d( Q^T
gQdUb+gQcdUgQdUb Q^T TbQY^QWU edY\YdYUc*
OQdUb+gQcdUgQdUb Q^T TbQY^QWU cUbfYSUc QbU
`b_fYTUT dXb_eWX dXU `eR\YS g_b[c TU`Qbd]U^d(
gXYSX Ve^SdY_^c( Y^ UccU^SU( Qc Q TU`Qbd]U^d _V
dXU ;Ydi Q^T dXUbUV_bU XQc RUU^ Y^S\eTUT Qc Q^
Y^dUWbQ\ `Qbd _V dXU ;Ydikc VY^Q^SYQ\ cdQdU]U^dc*

LXU DQ[U ;YdYUc >YbU <U`Qbd]U^d( QSaeYbUT Ri
dXU ;Ydi Y^ BQ^eQbi .,,4( `b_fYTUc VYbU Q^T
Q]Re\Q^SU cUbfYSU V_b dXU ;Ydi Q^T dXbUU _V
;_bY^dXkc cYcdUb SYdYUc6 KXQTi KX_bUc( DQ[U <Q\\Qc(
Q^T @YS[_bi ;bUU[* A^ .,-.( dXU SYdYUc bU^UgUT
Q VYfU)iUQb Y^dUb)\_SQ\ QWbUU]U^d gYdX ;_bY^dX
V_b VYbU cUbfYSUc*

;_bY^dXkc \_SQdY_^( cdbQTT\Y^W dXU A)/1= S_bbYT_b
Y^ <U^d_^ ;_e^di( Yc YTUQ\ V_b R_dX RecY^UccUc
Q^T bUcYTU^dc ]Q^i _V gX_] S_]]edU ^_bdX
d_ <U^d_^ _b c_edX d_ DUgYcfY\\U _b <Q\\Qc*
;_bY^dX ]QY^dQY^c Q c]Q\\)d_g^ VUU\ gXY\U
XQfY^W dXU QTfQ^dQWUc _V ^UQbRi ]Udb_ QbUQc*
;_bY^dX _VVUbc Q^ _edcdQ^TY^W aeQ\Ydi _V \YVU( gYdX
WbUQd UTeSQdY_^Q\ Q^T bUSbUQdY_^Q\ Q]U^YdYUc*
LXUbU QbU ^UQb\i -4, QSbUc _V `Qb[\Q^T SebbU^d\i
cUd QcYTU Y^ ;_bY^dX Qc WbUU^ c`QSU* ;_bY^dX Yc
X_]U d_ Q --2)QSbU S_]]e^Ydi `Qb[ Q^T c`_bdc
S_]`\Uh \_SQdUT _^ dXU UQcd cYTU _V A)/1=( UhYd
02,( _^ ;_bY^dX HQb[gQi* LXU `Qb[ R_Qcdc
^e]Ub_ec RQcURQ\\( c_VdRQ\\( V__dRQ\\( $ c_SSUb
VYU\Tc Q^T Q RQc[UdRQ\\ S_ebd* D_SQdUT gYdXY^
dXU `Qb[ QbU Q `\Qi)cSQ`U( `YS^YS WQjUR_(
S_fUbUT `QfY\Y_^c( gQ\[Y^W dbQY\c( VYcXY^W `YUbc( Q
VYcXY^W `_^T( Qc gU\\ Qc Q gUd\Q^Tc+^QdebU QbUQ*
A^ .,-/( dXU ;Ydi Y^fUcdUT _fUb Q ]Y\\Y_^ T_\\Qbc Y^
Y]`b_fY^W dXU ;_]]e^Ydi Q^T ^UYWXR_bX__T
`Qb[c*

LXU bUWY_^ `_ccUccUc Q fQbYUT ]Q^eVQSdebY^W
Q^T Y^TecdbYQ\ RQcU dXQd XQc QTTUT d_ dXU
bU\QdYfU cdQRY\Ydi _V dXU e^U]`\_i]U^d bQdU gYdX
Q``b_hY]QdU\i XQ\V _V dXU \_SQ\ g_b[V_bSU
U]`\_iUT Y^ ]Q^QWU]U^d( `b_VUccY_^Q\( Q^T
bU\QdUT _SSe`QdY_^c*

L_TQi( Qc dXU ;Ydi ]_fUc dXb_eWX dXU .,,,c( Q
RbYWXd VedebU Yc Uh`USdUT gXUbU ^Ug VQ]Y\YUc
Q^T RecY^UccUc Z_Y^ UhYcdY^W bUcYTU^dc Q^T
S_]`Q^YUc d_ ReY\T _^ ;_bY^dXkc `Qcd
V_e^TQdY_^ _V `\UQcQ^d bUcYTU^dYQ\
^UYWXR_bX__Tc( UhSU\\U^d UTeSQdY_^Q\
Y^cdYdedY_^c( ^e]Ub_ec bUSbUQdY_^Q\ QSdYfYdYUc Q^T
Q Wb_gY^W ^e]RUb _V S_]]UbSYQ\ SU^dUbc d_
dbe\i UcdQR\YcX YdcU\V Qc Q l?QdUgQi d_ KeSSUcc*m

ST
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LXU JUQTUb%c ?eYTU `b_fYTUc Q^ _fUbfYUg _V dXU ;Ydi _V ;_bY^dXkc ReTWUd `b_SUcc Q^T ReTWUd
T_Se]U^dc* LXU ;Ydi _V ;_bY^dX XQc `bU`QbUT Q ReTWUd TUcYW^UT d_ ]UUd dXU XYWXUcd cdQ^TQbTc _V
`UbV_b]Q^SU Y^ ]e^YSY`Q\ ReTWUdY^W* LXYc T_Se]U^d `b_fYTUc Q ce]]Qbi _V Q\\ ReTWUdUT Ve^Tc(
Y^S\eTY^W R_dX bUfU^eU Q^T Uh`U^TYdebU ce]]QbYUc* EQZ_b ReTWUd T_Se]U^dc( dXU ReTWUd `b_SUcc(
Q^T _bWQ^YjQdY_^ _V dXU ReTWUd YdcU\V QbU TUcSbYRUT RU\_g*

>Y^Q^SYQ\ `_\YSYUc cUd dXU RQcYS VbQ]Ug_b[ V_b
dXU VYcSQ\ ]Q^QWU]U^d _V dXU ;Ydi _V ;_bY^dX*
LXU `_\YSYUc( Y^dU^TUT d_ QccYcd dXU ;Ydi ;_e^SY\
Q^T ;Ydi cdQVV Y^ UfQ\eQdY^W SebbU^d QSdYfYdYUc
Q^T `b_`_cQ\c V_b VedebU `b_WbQ]c( gUbU
TUfU\_`UT gYdXY^ dXU `QbQ]UdUbc UcdQR\YcXUT
Ri Q``\YSQR\U `b_fYcY_^c _V dXU LUhQc D_SQ\
?_fUb^]U^d ;_TU Q^T dXU ;Ydi ;XQbdUb*

)55<)3 *<,/-;

$+2'&, %)&1 n LXU VYcSQ\ iUQb _V dXU ;Ydi _V

;_bY^dX lcXQ\\ RUWY^ _^ dXU VYbcd TQi _V UQSX
GSd_RUb Q^T U^T _^ dXU \Qcd TQi _V KU`dU]RUb
_V dXU ceSSUUTY^W iUQb*m &;XQbdUb KUSdY_^ 5*,-'

"4(*)3 !(-+.+231&3+/. &.( #)5),/0-).3

8* <UQT\Y^U V_b 9eTWUd KeR]YccY_^# lLXU ;Ydi
EQ^QWUb cXQ\\ RU bUc`_^cYR\U V_b ceR]YddY^W
Q^ Q^^eQ\ ReTWUd ^_d \QdUb dXQ^ cYhdi &2,'
TQic `bY_b d_ dXU VYbcd TQi _V dXU ^Ug VYcSQ\
iUQb*m&;XQbdUb KUSdY_^ 5*,.'

9* HeR\YS @UQbY^W _^ 9eTWUd* lLXU ;_e^SY\
cXQ\\ X_\T Q `eR\YS XUQbY^W _^ dXU ReTWUd
Q^T cXQ\\ `b_fYTU QTUaeQdU `eR\YS ^_dYSU
_V ceSX XUQbY^W( Y^S\eTY^W `eR\YSQdY_^ _V
^_dYSU Qc bUaeYbUT Ri KdQdU \Qg* m &;XQbdUb
KUSdY_^ 5*,0'

;* LbedX Y^ LQhQdY_^* 9eTWUd TUfU\_`]U^d
`b_SUTebUc gY\\ RU Y^ S_^V_b]Q^SU gYdX dXU
KdQdU \Qg _ed\Y^UT Y^ dXU LbedX Y^ LQhQdY_^
`b_SUcc* A^ dXU UfU^d _V Q dQh Y^SbUQcU(
^_dYSUc gY\\ RU `b_fYTUT Q^T dg_ `eR\YS
XUQbY^Wc XU\T Y^ S_^V_b]Q^SU d_ dXYc KdQdU
\Qg*

<* 8T_`dY_^ _V 9eTWUd* lLXU ReTWUd Q^T dQh
bQdU ]Qi RU QT_`dUT Qd Q bUWe\Qb _b
c`USYQ\ ]UUdY^W _V dXU ;_e^SY\ `bY_b d_ dXU
RUWY^^Y^W _V dXU ReTWUdUT VYcSQ\ iUQb Ri Q
]QZ_bYdi f_dU _V Q dg_ dXYbTc ae_be]*m lAV
dXU ;_e^SY\ VQY\c d_ QT_`d Q ReTWUd Ri dXU
RUWY^^Y^W _V dXU VYcSQ\ iUQb( dXU ReTWUd
SebbU^d\i Y^ `\QSU V_b dXU `bUSUTY^W iUQb
cXQ\\ bU]QY^ Y^ `\QSU _^ Q ]_^dX)d_)]_^dX
RQcYc e^dY\ ceSX dY]U Qc Q ^Ug ReTWUd XQc
RUU^ QT_`dUT*m&;XQbdUb KUSdY_^ 5*,0'

=* 9eTWUd( Q HeR\YS JUS_bT* LXU ReTWUd(
ReTWUd ]UccQWU( Q^T Q\\ ce``_bdY^W
cSXUTe\Uc cXQ\\ RU Q `eR\YS bUS_bT Y^ dXU
_VVYSU _V dXU ;Ydi KUSbUdQbi _`U^ d_ `eR\YS
Y^c`USdY_^* LXU ;Ydi EQ^QWUb cXQ\\ `bU`QbU
ceVVYSYU^d S_`YUc _V dXU ReTWUd Q^T ReTWUd
]UccQWU V_b TYcdbYRedY_^ d_ Y^dUbUcdUT
`Ubc_^c(

>* 9Q\Q^SUT 9eTWUd JUaeYbUT* LXU ;Ydi _V
;_bY^dX gY\\ TUfU\_` RQ\Q^SUT ReTWUdc Y^
gXYSX SebbU^d bUc_ebSUc &SebbU^d bUfU^eUc
`\ec Ve^T RQ\Q^SU' gY\\ UaeQ\ _b UhSUUT
SebbU^d Uh`U^TYdebUc*

?* >e^TY^W _V ;ebbU^d =h`U^TYdebUc gYdX
;ebbU^d JUfU^eUc* LXU ReTWUd gY\\ QccebU
dXQd SebbU^d Uh`U^TYdebUc QbU Ve^TUT gYdX
SebbU^d bUfU^eUc* ;ebbU^d _`UbQdY^W
Uh`U^cUc gY\\ ^_d RU SQ`YdQ\YjUT _b Ve^TUT
dXb_eWX dXU ecU _V \_^W)dUb] TURd*

SU



*)919 6. )++6<5;15/ ! *<,/-;

9QcYc _V 8SS_e^dY^W ) LXU ;Ydikc VY^Q^SUc cXQ\\
RU QSS_e^dUT V_b Y^ QSS_bTQ^SU gYdX WU^UbQ\
QSSU`dUT QSS_e^dY^W `bY^SY`\Uc &?88H' Qc
UcdQR\YcXUT Ri dXU ?_fUb^]U^dQ\ 8SS_e^dY^W
KdQ^TQbTc 9_QbT &?8K9'*

9QcYc _V 9eTWUd ) LXU ReTWUd V_b dXU ?U^UbQ\(
K`USYQ\ JUfU^eU( <URd KUbfYSU( Q^T ;Q`YdQ\
A]`b_fU]U^d Hb_WbQ] &;AH' >e^Tc QbU
`bU`QbUT _^ dXU ]_TYVYUT QSSbeQ\ RQcYc _V
QSS_e^dY^W* M^TUb dXU ]_TYVYUT QSSbeQ\ RQcYc
_V QSS_e^dY^W bUfU^eUc QbU bUS_W^YjUT gXU^
dXUi RUS_]U R_dX !]UQcebQR\U! Q^T
!QfQY\QR\U! d_ VY^Q^SU Uh`U^TYdebUc _V dXU
SebbU^d `UbY_T UhSU`d gXUbU dXU QSSbeQ\ RQcYc
Yc c`USYVYUT Ri WU^UbQ\\i QSSU`dUT QSS_e^dY^W
`bY^SY`\Uc* lEUQcebQR\Um ]UQ^c dXU Q]_e^d _V
dXU dbQ^cQSdY_^ SQ^ RU TUdUb]Y^UT Q^T
lQfQY\QR\Um ]UQ^c S_\\USdYR\U gYdXY^ dXU SebbU^d
`UbY_T _b c__^ U^_eWX dXUbUQVdUb d_ `Qi
\YQRY\YdYUc _V dXU SebbU^d `UbY_T* =h`U^TYdebUc QbU
bUS_W^YjUT gXU^ dXU bU\QdUT Ve^T \YQRY\Ydi Yc
Y^SebbUT( UhSU`d V_b &-' Y^fU^d_bYUc _V ]QdUbYQ\
Q^T ce``\YUc gXYSX ]Qi RU S_^cYTUbUT
Uh`U^TYdebUc UYdXUb gXU^ `ebSXQcUT _b gXU^
ecUT7 &.' `bU`QYT Y^cebQ^SU Q^T cY]Y\Qb YdU]c
gXYSX ^UUT ^_d RU bU`_bdUT7 &/' QSSe]e\QdUT
e^`QYT fQSQdY_^( cYS[ `Qi( Q^T _dXUb
U]`\_iUU RU^UVYd Q]_e^dc gXYSX ^UUT ^_d RU
bUS_W^YjUT Y^ dXU SebbU^d `UbY_T7 Q^T &0'
`bY^SY`Q\ Q^T Y^dUbUcd _^ \_^W)dUb] TURdc gXYSX
QbU WU^UbQ\\i bUS_W^YjUT gXU^ TeU* 9eTWUdc
V_b dXU =^dUb`bYcU >e^Tc QbU `bU`QbUT _^ dXU Ve\\
QSSbeQ\ RQcYc _V QSS_e^dY^W e^TUb gXYSX
dbQ^cQSdY_^c QbU bUS_W^YjUT gXU^ dXUi _SSeb
bUWQbT\Ucc _V dY]Y^W _b bU\QdUT SQcX V\_gc*

;0- *<,/-; 786+-99

LXU ;Ydi _V ;_bY^dX ecUc Q `b_WbQ])_bYU^dUT
ReTWUdY^W `b_SUcc* =QSX ReTWUdY^W e^Yd _b
TYfYcY_^ Yc bUc`_^cYR\U V_b ceR]YddY^W S_cdc Q^T
bUfU^eUc V_b Q\\ TU`Qbd]U^dQ\ `b_WbQ]c* OYdX Q
VUg UhSU`dY_^c( ^_ VYhUT QccUdc( gQWUc $
RU^UVYdc( _b _^U)dY]U `QS[QWUc QbU Y^S\eTUT Y^
RQcU\Y^U Ve^TY^W* 8^i Ve^TY^W bUaeUcd dXQd
bU`bUcU^dc ^Ug Uh`U^TYdebUc Q^T `b_WbQ]c QbU
ceR]YddUT Qc Q cU`QbQdU bUaeUcd _b !`QS[QWU*!
LXUcU `QS[QWUc ]Qi RU UYdXUb Q ^Ug _b
bUcd_bQdY_^ bUaeUcd V_b bUc_ebSUc*

LXU ;Ydi EQ^QWUb Q^T EQ^QWU]U^d LUQ]
bUfYUg dXU QfQY\QR\U bUc_ebSUc( TYcSecc
_bWQ^YjQdY_^Q\ W_Q\c Q^T TUfU\_` Q^ _ed\Y^U _V
bUS_]]U^TQdY_^c* LXU ;Ydi EQ^QWUb Yc
bUc`_^cYR\U V_b ceR]YddY^W dXU S_]`\UdU
VY^Q^SYQ\ `\Q^ V_b dXU S_]Y^W VYcSQ\ iUQb Y^ dXU
V_b] _V dXU `b_`_cUT ReTWUd Qc cdQdUT Y^ dXU
;Ydi ;XQbdUb*

*<,/-;-, .<5,9

LXU ;Ydi _V ;_bY^dXkc ReTWUd S_^cYcdc _V fQbY_ec
Ve^Tc* =QSX Ve^T bU`bUcU^dc Q c`USYVYS Ve^SdY_^
Q^T ]QY^dQY^c Y^TYfYTeQ\ _RZUSdYfUc* LXU ;Ydi _V
;_bY^dXkc ReTWUd Y^S\eTUc dXU V_\\_gY^W Ve^Tc6

.5=5@1; -C=4 n LXU ?U^UbQ\ >e^T S_^dQY^c dXU
S_^db_\ Q^T VYcSQ\ QSS_e^dY^W V_b dXU ;Ydikc
WU^UbQ\ cUbfYSU _`UbQdY_^c* LXU ?U^UbQ\ >e^Tkc
dg_ ]QZ_b bUfU^eU c_ebSUc QbU dXU cQ\Uc Q^T
QT fQ\_bU] dQhUc*

+52B 05@D935 -C=4 n LXU <URd KUbfYSU >e^T Yc
ecUT d_ bUS_bT Q^T S_^db_\ dXU QSSe]e\QdY_^
_V bUc_ebSUc V_b `Qi]U^d _V WU^UbQ\ \_^W)dUb]
TURd `bY^SY`Q\ Q^T Y^dUbUcd* LXU ;Ydi YcceUc TURd
d_ QSaeYbU _b S_^cdbeSd SQ`YdQ\ QccUdc ceSX Qc
b_QTc _b `Qb[c V_b dXU WU^UbQ\ RU^UVYd _V ;_bY^dX
SYdYjU^c* JUc_ebSUc Y^S\eTU Q^ Q``\YSQR\U
`_bdY_^ _V dXU QT fQ\_bU] dQh \Ufi Q^T bU\QdUT
Y^dUbUcd Y^S_]U ecQR\U Vb_] TURd cUbfYSU*

0?5391; /5D5=C5 -C=4A @ K`USYQ\ JUfU^eU
>e^Tc QbU ecUT d_ QSS_e^d V_b dXU bUSUY`d _V
c`USYVYS bUfU^eU c_ebSUc dXQd QbU bUcdbYSdUT V_b
Uh`U^TYdebUc V_b Q c`USYVYUT `eb`_cU* A^S\eTUT
Y^ dXU c`USYQ\ bUfU^eU Ve^Tc QbU6 @_dU\
GSSe`Q^Si LQh >e^T( ;bY]U ;_^db_\ $
HbUfU^dY_^ <YcdbYSd KQ\Uc LQh >e^T( KdbUUd
EQY^dU^Q^SU KQ\Uc LQh >e^T( ;XY\T KQVUdi >e^T(
H_\YSU ;_^VYcSQdY_^ >e^T( NUXYS\U $ =aeY`]U^d
JU`\QSU]U^d >e^Tc( Ee^YSY`Q\ ;_ebd
LUSX^_\_Wi >e^T( Ee^YSY`Q\ ;_ebd KUSebYdi
>e^T( Q^T CUU` ;_bY^dX 9UQedYVe\ >e^T*

,=B5@?@9A5 -C=4A n =^dUb`bYcU Ve^Tc QbU ecUT d_
QSS_e^d V_b W_fUb^]U^dQ\ QSdYfYdYUc dXQd QbU
cY]Y\Qb d_ dX_cU V_e^T Y^ `bYfQdU RecY^UccUc* LXU
;Ydi ReTWUd Y^S\eTUc MdY\Ydi( Q^T Kd_b] <bQY^QWU
MdY\Ydi >e^Tc* =QSX Ve^T S_^dQY^c dXU S_^db_\c
Q^T VYcSQ\ QSS_e^dY^W V_b dXU cUbfYSUc TU^_dUT
Y^ dXU dYd\U _V UQSX Ve^T* LXU ]QZ_b bUfU^eU
c_ebSU V_b dXUcU U^dUb`bYcU Ve^Tc Yc dXU bQdU
bUfU^eU WU^UbQdUT Vb_] dXU Secd_]Ubc gX_
bUSUYfU dXU cUbfYSUc `b_fYTUT*

SV
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FY 2014-15
INVESTMENT POLICY

Ad Yc dXU `_\YSi _V dXU ;Ydi _V ;_bY^dX dXQd QVdUb Q\\_gY^W V_b dXU Q^dYSY`QdUT SQcX V\_g bUaeYbU]U^dc Q^T
WYfY^W TeU S_^cYTUbQdY_^ d_ dXU cQVUdi Q^T bYc[c _V Y^fUcd]U^dc( Q\\ QfQY\QR\U Ve^Tc cXQ\\ RU Y^fUcdUT Y^
S_^V_b]Q^SU gYdX dXUcU \UWQ\ Q^T QT]Y^YcdbQdYfU WeYTU\Y^Uc d_ _RdQY^ Q ]Qb[Ud bQdU _V bUdeb^* LXU
`eb`_cU _V dXYc Y^fUcd]U^d `_\YSi Yc d_ cUd V_bdX c`USYVYS Y^fUcd]U^d `_\YSi Q^T cdbQdUWi WeYTU\Y^Uc V_b dXU
;Ydi Y^ _bTUb d_ QSXYUfU dXU W_Q\c _V cQVUdi( \YaeYTYdi( bQdU _V bUdeb^( Q^T `eR\YS dbecd V_b Q\\ Y^fUcd]U^d
QSdYfYdYUc*

15=-9;4-5; 6*2-+;1=-9 ! 9;8);-/1-9

Ad Yc dXU `_\YSi _V dXU ;Ydi dXQd Ve^Tc _V dXU ;Ydi
cXQ\\ RU Y^fUcdUT Y^ QSS_bTQ^SU gYdX Q\\
Q``\YSQR\U LUhQc cdQdedUc( dXYc H_\YSi Q^T Q^i
_dXUb Q``b_fUT( gbYddU^ QT]Y^YcdbQdYfU
`b_SUTebUc* A^ QSS_bTQ^SU gYdX dXU HeR\YS
>e^Tc A^fUcd]U^d 8Sd( dXU VYfU _RZUSdYfUc _V dXU
;Ydikc Y^fUcd]U^d QSdYfYdYUc cXQ\\ RU Qc V_\\_gc &Y^
dXU _bTUb _V `bY_bYdi'6

8* KQVUdi n HbUcUbfQdY_^ Q^T cQVUdi _V HbY^SY`Q\*
KQVUdi _V `bY^SY`Q\ Y^fUcdUT Yc dXU V_bU]_cd
_RZUSdYfU Y^ dXU Y^fUcd]U^d TUSYcY_^c _V dXU
;Ydi* =QSX Y^fUcd]U^d dbQ^cQSdY_^ cXQ\\ cUU[ d_
U^cebU dXU `bUcUbfQdY_^ _V SQ`YdQ\ Y^ dXU _fUbQ\\
`_bdV_\Y_* LXU bYc[ _V \_cc cXQ\\ RU S_^db_\\UT Ri
Y^fUcdY^W _^\i Y^ QedX_bYjUT cUSebYdYUc Qc TUVY^UT
Y^ dXYc H_\YSi( Ri aeQ\YViY^W dXU VY^Q^SYQ\
Y^cdYdedY_^c gYdX gXYSX dXU ;Ydi gY\\ dbQ^cQSd( Q^T
Ri `_bdV_\Y_ TYfUbcYVYSQdY_^* KQVUdi Yc TUVY^UT Qc
dXU e^TY]Y^YcXUT bUdeb^ _V dXU `bY^SY`Q\ _^ dXU
;Ydikc Y^fUcd]U^dc*

9* DYaeYTYdi* LXU Y^fUcd]U^d `_bdV_\Y_ cXQ\\ RU
]Q^QWUT d_ ]QY^dQY^ \YaeYTYdi d_ U^cebU dXQd
Ve^Tc gY\\ RU QfQY\QR\U d_ ]UUd dXU ;Ydikc SQcX
V\_g bUaeYbU]U^dc Q^T Ri Y^fUcdY^W Y^ cUSebYdYUc
gYdX QSdYfU cUS_^TQbi ]Qb[Udc* A^fUcd]U^dc
cXQ\\ RU cdbeSdebUT Y^ ceSX Q ]Q^^Ub Qc d_
`b_fYTU \YaeYTYdi ^USUccQbi d_ `Qi _R\YWQdY_^c Qc
dXUi RUS_]U TeU* 8 cUSebYdi ]Qi RU
\YaeYTQdUT `bY_b d_ Ydc cdQdUT ]QdebYdi d_ ]UUd
e^Q^dYSY`QdUT SQcX bUaeYbU]U^dc _b d_
_dXUbgYcU VQf_bQR\i QTZecd dXU ;Ydikc `_bdV_\Y_*

;* <YfUbcYVYSQdY_^* A^fUcd]U^d ]QdebYdYUc cXQ\\
RU cdQWWUbUT dXb_eWX_ed dXU ReTWUd SiS\U d_
`b_fYTU SQcX V\_g RQcUT _^ dXU Q^dYSY`QdUT
^UUTc _V dXU ;Ydi* <YfUbcYViY^W dXU Q``b_`bYQdU
]QdebYdi cdbeSdebU gY\\ bUTeSU ]Qb[Ud SiS\U bYc[*

<* EQb[Ud JQdU)_V)JUdeb^ &PYU\T'* LXU ;Ydikc
Y^fUcd]U^d `_bdV_\Y_ cXQ\\ RU TUcYW^UT d_
_`dY]YjU Q ]Qb[Ud bQdU)_V)bUdeb^ _^ Y^fUcd]U^dc
S_^cYcdU^d gYdX bYc[ S_^cdbQY^dc Q^T SQcX V\_g
bUaeYbU]U^dc _V dXU `_bdV_\Y_* LXU Y^fUcd]U^d
`_bdV_\Y_ cXQ\\ RU ]Q^QWUT Y^ Q ]Q^^Ub gXYSX
cUU[c d_ QddQY^ Q ]Qb[Ud bQdU _V bUdeb^
dXb_eWX_ed ReTWUdQbi Q^T US_^_]YS SiS\Uc*
LXU ;Ydi gY\\ ^_d QddU]`d d_ S_^cYcdU^d\i QddQY^
Q^ e^bUQ\YcdYS QR_fU ]Qb[Ud bQdU)_V)bUdeb^ Qc
dXYc _RZUSdYfU gY\\ ceRZUSd dXU _fUbQ\\ `_bdV_\Y_ d_
WbUQdUb bYc[* LXUbUV_bU( dXU ;Ydikc bQdU _V bUdeb^
_RZUSdYfU Yc cUS_^TQbi d_ dX_cU _V cQVUdi Q^T
\YaeYTYdi* JQdU _V bUdeb^ &iYU\T' Yc TUVY^UT Qc dXU
Q^^eQ\ Y^S_]U bUdeb^UT _^ Q^ Y^fUcd]U^d(
Uh`bUccUT Qc Q `UbSU^dQWU*

=* HeR\YS Lbecd* LXU A^fUcd]U^d GVVYSUb cXQ\\
Qf_YT Q^i dbQ^cQSdY_^c dXQd ]YWXd Y]`QYb `eR\YS
S_^VYTU^SU Y^ dXU ;Ydikc QRY\Ydi d_ W_fUb^
UVVUSdYfU\i* LXU W_fUb^Y^W R_Ti bUS_W^YjUc
dXQd Y^ TYfUbcYViY^W dXU `_bdV_\Y_( _SSQcY_^Q\
]UQcebUT \_ccUc TeU d_ ]Qb[Ud f_\QdY\Ydi QbU
Y^UfYdQR\U( Q^T ]ecd RU S_^cYTUbUT gYdXY^ dXU
S_^dUhd _V dXU _fUbQ\\ `_bdV_\Y_kc Y^fUcd]U^d
bUdeb^( `b_fYTUT dXQd QTUaeQdU TYfUbcYVYSQdY_^
XQc RUU^ Y]`\U]U^dUT* LXU `beTU^SU _V dXU
Y^fUcd]U^d TUSYcY_^ cXQ\\ RU ]UQcebUT Y^
QSS_bTQ^SU gYdX dXU dUcdc cUd V_bdX Y^ KUSdY_^
..12*,,2&R' _V dXU 8Sd*

SX
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FY 2014-15
LONG-TERM FINANCIAL PLAN

;Q DFFRUGDQFH ZLWK WKH 5LW\^V ILQDQFLDO SROLFLHV$ WKH 8C )'(+%(, EXGJHW ZDV GHYHORSHG LQ FRQWH[W RI
ORQJ%WHUP ILQDQFLDO SODQV& AKH SODQV DQWLFLSDWH IXQGLQJ QHHGV DQG DYDLODEOH UHYHQXHV DQG IRUHFDVW
PHWKRGV IRU PDWFKLQJ IXWXUH UHYHQXHV DQG H[SHQVHV& >ODQV KDYH EHHQ GHYHORSHG IRU DOO WKH 5LW\^V
PDMRU RSHUDWLQJ IXQGV& 7DFK SODQ SUHVHQWV WKH IXQG RYHU VHYHQ ILVFDO \HDUV1 WZR SUHYLRXV \HDUV$ WKH
DGRSWHG _EDVH \HDU` EXGJHW DQG IRXU SURMHFWHG \HDUV& AKHUH DUH VHYHUDO EHQHILWV WR WKHVH SODQV& 8LUVW$
WKH SODQV JLYH IXWXUH 5RXQFLOV D YDOXDEOH SHUVSHFWLYH ZKHQ FRQVLGHULQJ EXGJHWV ZLWKLQ HDFK SODQ^V
ILYH%\HDU KRUL]RQ& @HFRQG$ WKH SODQV LPSDUW D PHDVXUH RI GLVFLSOLQH RQ VWDII& 8LQDOO\$ WKH SODQV KHOS WKH
5LW\ DEVRUELQJ WKH LPSDFW RI HFRQRPLF YRODWLOLW\& AKH SODQ UHIOHFWV WKH IROORZLQJ DVVXPSWLRQV EDVHG RQ
KLVWRULF WUHQGV DQG NQRZOHGJH RI HFRQRPLF FRQGLWLRQV SUHVHQW ZKHQ WKH EXGJHW ZDV GHYHORSHG&

&$)$,"' %.)# '*)&!-$,( +'")

" >URSHUW\ WD[ UHYHQXH LV GHSHQGHQW RQ WZR
YDULDEOHV2 DQ DSSUDLVHG YDOXH DQG WKH WD[
UDWH& =YHUDOO SURSHUW\ YDOXHV WKLV \HDU
LQFUHDVHG .&-+"& AKH 8C )'(+%(, EXGJHW
LQFOXGHV D SURSHUW\ WD[ UDWH RI !'&,0+/0 SHU
!('' DSSUDLVHG YDOXHV& BKHQ H[DPLQLQJ
WKH DSSUDLVHG JURZWK RYHU WKH SUHYLRXV WHQ
\HDUV$ WKH FLW\ DYHUDJHG DQ DQQXDO )&*-"
JURZWK& AKH 9HQHUDO IXQG ORQJ%WHUP SODQ
DVVXPHV WKDW IRU 8C )'(,%(0 SURSHUW\ YDOXHV
ZLOO LQFUHDVH FRQVHUYDWLYHO\ DW DQ DYHUDJH
)"$ MXVW VOLJKWO\ EHORZ WKH SUHYLRXV (' \HDU
DYHUDJH&

" AKH @DOHV WD[ LQ 5RULQWK LV FROOHFWHG E\
EXVLQHVVHV PDNLQJ WKH VDOH DQG LV UHPLWWHG
WR WKH @WDWH 5RPSWUROOHU RI >XEOLF 3FFRXQWV
RQ D PRQWKO\$ DQG LQ VRPH FDVH$ D TXDUWHUO\
EDVLV& =I WKH !'&'/), WD[$ WKH @WDWH UHWDLQV
!'&'-), DQG GLVWULEXWHV !'&'( WR WKH 5LW\ RI
5RULQWK$ !'&', WR WKH 7FRQRPLF
6HYHORSPHQW 5RUSRUDWLRQ$ !'&''), WR WKH
5ULPH 5RQWURO # >UHYHQWLRQ 6LVWULFW$ DQG
!'&''), WR WKH @WUHHW <DLQWHQDQFH @DOHV AD[
8XQG& 8RU WKH \HDU HQGLQJ @HSWHPEHU *'$
)'(,$ WKH 5LW\ RI 5RULQWK H[SHFWV WR UHFHLYH
!($(.-$*-( LQ VDOHV DQG XVH WD[ UHYHQXH& AKLV
DPRXQW UHSUHVHQWV D ,&((" LQFUHDVH RYHU
WKH 8C )'(*%(+ EXGJHW& @DOHV WD[ LV
IRUHFDVWHG DW )" JURZWK IRU 8C )'(,%(0&

" 3OO RWKHU UHYHQXHV GXULQJ WKH SODQQLQJ
KRUL]RQ DUH H[SHFWHG WR LQFUHDVH ("
DQQXDOO\&

" ;Q 8HEUXDU\ )''.$ WKH 5LW\ EHJDQ DQ DFWLYH
LQYHVWPHQW SURJUDP LQ DFFRUGDQFH ZLWK DOO
DSSOLFDEOH AH[DV VWDWXWHV$ WKH 5LW\^V
;QYHVWPHQW >ROLF\ DQG DQ\ RWKHU DSSURYHG$
ZULWWHQ DGPLQLVWUDWLYH SURFHGXUHV& AKH 5LW\^V
LQYHVWPHQW SRUWIROLR LV GHVLJQHG WR RSWLPL]H

D PDUNHW UDWH%RI%UHWXUQ RQ LQYHVWPHQWV
FRQVLVWHQW ZLWK ULVN FRQVWUDLQWV DQG FDVK IORZ
UHTXLUHPHQWV RI WKH 5LW\& 8C )'(+%(, DVVXPHV
D GHFUHDVH RI !,$''' LQ LQYHVWPHQW LQFRPH&
AKLV DPRXQW UHSUHVHQWV D (-&-." GHFUHDVH
IURP WKH SULRU \HDU DFWXDO& ;QYHVWPHQW
LQFRPH LV HVWLPDWHG DW '" JURZWK IRU 8C
)'(,%(0&

" AKH PDMRULW\ RI WKH 9HQHUDO 8XQG^V
H[SHQGLWXUHV DUH DVVRFLDWHG ZLWK HPSOR\HH
FRPSHQVDWLRQ2 .(&(" RI WKH 8C )'(+%(,
EXGJHW LV DOORFDWHG IRU ZDJHV$ DQG LQFOXGHV
@A7> LQFUHDVHV IRU HOLJLEOH SXEOLF VDIHW\
HPSOR\HHV DQG DQ DSSURYHG PHULW
SURJUDP& AKHUH LV QR FRVW RI OLYLQJ SURMHFWHG
IRU IXWXUH \HDUV$ DQG PLQLPDO VWDIILQJ
LQFUHDVHV&

" 6XH WR WKH XQFHUWDLQW\ RI KHDOWKFDUH FRVWV$
WKH 5LW\ KDV WDNHQ JUHDW VWULGHV LQ
LPSOHPHQWLQJ SURJUDPV WR PDQDJH WKH
DQQXDO LQFUHDVHV LQ LQVXUDQFH SUHPLXPV& AKH
5LW\ HOLPLQDWHG WKH 5RUH DQG 4X\%XS
LQVXUDQFH SODQV IRU HPSOR\HHV DQG RQO\ RIIHU
D KLJK GHGXFWLEOH SODQ ZLWK D KHDOWK VDYLQJV
DFFRXQW& ;QVXUDQFH FRVWV DUH SURMHFWHG WR
LQFUHDVH E\ ," IRU 8C )'(,%(0&

" 6XH WR VKRUWIDOOV LQ UHYHQXH WKH 9HQHUDO 8XQG
KDV EHHQ XQDEOH WR PDNH FRQWULEXWLRQV WR
WKH 5LW\^V 5DSLWDO ?HSODFHPHQW& AKHVH IXQGV
DUH HVWDEOLVKHG WR DPRUWL]H FDSLWDO
HTXLSPHQW XVHG E\ WKH 9HQHUDO 8XQG
RSHUDWLRQV VR WKDW ZKHQ WKH HTXLSPHQW
QHHGV WR EH UHSODFHG$ UHVRXUFHV KDYH EHHQ
DFFXPXODWHG WR SXUFKDVH UHSODFHPHQW
HTXLSPHQW& AKH 8C )'(,%)'(0 ILQDQFLDO SODQ
PRYHV WRZDUGV WKH FRQVLVWHQW FRQWULEXWLRQ WR
WKHVH IXQGV&

SZ



<;131;> .<5, 365/";-84 73)5

" G`UbQdY^W bUfU^eUc QbU TUdUb]Y^UT Ri dXU
gQdUb Q^T gQcdUgQdUb bQdUc Qc gU\\ Qc dXU
f_\e]U _V gQdUb c_\T Q^T gQcdUgQdUb dbUQdUT*
LXUcU bUfU^eUc QbU XYWX\i Y^V\eU^SUT Ri
gUQdXUb `QddUb^c* @_d( Tbi ce]]Ubc bUce\d Y^ XYWX
gQdUb cQ\Uc( gXYSX d_ Q SUbdQY^ UhdU^d( Q\c_
WU^UbQdU XYWXUb gQcdUgQdUb bUfU^eUc* >P .,-0)
-1 gQdUb bUfU^eUc QbU `b_ZUSdUT d_ d_dQ\
"2(-24(/.,( gXYSX Yc ]_bU dXQ^ gQc WU^UbQdUT Y^
dXU >P .,-/)-0* LXU \_^W)dUb] `\Q^ Qcce]Uc dXQd
V_b VYcSQ\ iUQbc .,-1 dXb_eWX .,-3( gQdUb cQ\Uc gY\\
Wb_g /# `Ub iUQb RQcUT _^ ^Ug bUcYTU^dYQ\ Q^T
S_]]UbSYQ\ TUfU\_`]U^d*

" JUcYTU^dYQ\ gQcdUgQdUb dbUQd]U^d SXQbWUc QbU
TUdUb]Y^UT Ri Q gY^dUb QfUbQWU `b_SUcc Vb_]
F_fU]RUb dXb_eWX >URbeQbi dXQd dQ[Uc dXU
\_gUcd dXbUU gY^dUb ]_^dXc _V gQdUb
S_^ce]`dY_^ d_ TUdUb]Y^U Q RQcU\Y^U
gQcdUgQdUb dbUQd]U^d TU]Q^T* LXU gY^dUb
gUQdXUb( gXU^ gUd( TbYfUc \_gUb gQcdUgQdUb
SXQbWUc V_b dXU iUQb( gXU^ Tbi( Yd TbYfUc XYWXUb
SXQbWUc* LXU >P .,-0)-1 gQcdUgQdUb bUfU^eU Yc
ReTWUdUT Qd "0(.-2(500* LXU \_^W)dUb] `\Q^
Qcce]Uc dXQd V_b VYcSQ\ iUQbc .,-1 dXb_eWX .,-3
gQcdUgQdUb cQ\Uc gY\\ Wb_g 0# `Ub iUQb RQcUT _^
^Ug bUcYTU^dYQ\ Q^T S_]]UbSYQ\ TUfU\_`]U^d*

" G`UbQdY^W Uh`U^cUc( T_]Y^QdUT Ri `Qi]U^dc
d_ _dXUb U^dYdYUc V_b dXU `ebSXQcU _V gQdUb Q^T
dXU dbUQd]U^d _V gQcdUgQdUb( QbU Uh`USdUT d_
Y^SbUQcU Q^ QfUbQWU _V 1*1# `Ub iUQb V_b gQdUb
`ebSXQcUc Q^T 1# V_b gQcdUgQdUb cUbfYSUc*
LXUcU Qcce]`dY_^c QbU RQcUT _^ XYcd_bYSQ\ dbU^Tc
_V dXU \Qcd VYfU iUQbc Q^T `b_ZUSdY_^c Vb_] dXU
cUbfYSU `b_fYTUbc*

" <URd cUbfYSU Yc Uh`USdUT d_ bUTeSU cYW^YVYSQ^d\i
Y^ >P .,-1)-5 TeU d_ dXU bUdYbU]U^d _V TURd dXQd
XQT RUU^ YcceUT* LXU ;Ydi T_Uc ^_d XQfU Q^i
Y]]UTYQdU `\Q^c d_ YcceU QTTYdY_^Q\ TURd* LXU
;Ydi gY\\ S_^dY^eU gYdX Ydc HQi)Qc)i_e)W_ Ve^TY^W
`b_WbQ] V_b SQ`YdQ\ Uh`U^TYdebUc Q^T edY\YjU
Ve^T RQ\Q^SU V_b SQ`YdQ\ `b_ZUSdc*

9;684 ,8)15)/- .<5, 365/";-84 73)5

" LXU >P .,-1)-5 `\Q^ T_Uc ^_d Y^S\eTU bQdU
Y^SbUQcUc* LXU \_^W)dUb] `\Q^ Qcce]Uc dXQd V_b
VYcSQ\ iUQbc .,-2 dXb_eWX .,-5( cd_b] TbQY^QWU
cQ\Uc gY\\ Wb_g -# `Ub iUQb RQcUT _^ ^Ug
bUcYTU^dYQ\ Q^T S_]]UbSYQ\ TUfU\_`]U^d*

" <URd cUbfYSU Yc Uh`USdUT d_ bUTeSU cYW^YVYSQ^d\i
Y^ >P .,-1)-5 TeU d_ dXU bUdYbU]U^d _V TURd dXQd
XQT RUU^ YcceUT* LXU ;Ydi T_Uc ^_d XQfU Q^i
Y]]UTYQdU `\Q^c d_ YcceU QTTYdY_^Q\ TURd* LXU
;Ydi gY\\ S_^dY^eU gYdX Ydc HQi)Qc)i_e)W_ Ve^TY^W
`b_WbQ] V_b ;Q`YdQ\ Uh`U^TYdebUc Q^T edY\YjU
Ve^T RQ\Q^SU V_b SQ`YdQ\ `b_ZUSdc*

TQ
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LXU ;Ydi EQ^QWUb Yc bUc`_^cYR\U V_b ]Q[Y^W bUS_]]U^TQdY_^c d_ dXU ;_e^SY\ S_^SUb^Y^W `_\YSYUc
Q^T `b_WbQ]c Q^T TUfU\_`c ]UdX_Tc d_ U^cebU dXU UVVYSYU^d _`UbQdY_^ _V Q\\ SYdi cUbfYSUc*
8T]Y^YcdbQdYfU KUbfYSUc QSS_e^dc V_b Q\\ Uh`U^TYdebUc bU\QdUT d_ dXU ;Ydi EQ^QWUb( ce``_bd cdQVV(
;Ydi ;_e^SY\( F_^)<U`Qbd]U^dQ\ Q^T DUWQ\

)CCOMPLISHMENTS FOR .@ %#$&"$'

" HQbdYSY`QdUT Y^ \UQTY^W dXU fQbY_ec
ceSSUccUc _V _dXUb TU`Qbd]U^dc

" <UfU\_`UT $ A]`\U]U^dUT Q KdbQdUWYS
H\Q^^Y^W `b_SUcc

" DUT `\Q^^Y^W `b_SUcc TUfU\_`Y^W dXU
W_Q\c Q^T _RZUSdYfUc `b_SUcc V_b
;_e^SY\*

" EQ^QWUT dXU cdbQdUWYS `\Q^^Y^W $
ReTWUd `b_SUcc

/OALS ! 6BJECTIVES FOR .@ %#$'"$(

" JUfYUg RecY^Ucc ]_TU\ V_b UQSX
TU`Qbd]U^d Q^T UcdQR\YcX Q TUVY^YdY_^ _V
ceSSUcc V_b UQSX TU`Qbd]U^d*

" A]`\U]U^d Q ]UbYd `Qi `b_WbQ] V_b
U]`\_iUUc

" <UfU\_` Q^T bUVY^U dXU RecY^Ucc ]_TU\
d_ QddbQSd aeQ\Ydi bUcYTU^dYQ\ Q^T
S_]]UbSYQ\ RecY^Ucc

" ;_^dY^eU $ Y]`b_fU S_]]e^Ydi
U^WQWU]U^d UVV_bdc

5EW *UDGET .UNDING
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" F_ ^Ug `b_WbQ] Ve^TY^W*

LXU ReTWUd Q\c_ Y^S\eTUc _^U)dY]U `b_ZUSdc
dXQd gY\\ RU Ve^TUT _ed _V dXU ?U^UbQ\ >e^T
9Q\Q^SU*
" LbQ^cVUb d_ dXU ?U^UbQ\ ;Q`YdQ\ Hb_ZUSd

>e^T d_ UcdQR\YcX Q HeR\YS KQVUdi >QSY\Ydi
Ve^T Q^T S_^TeSd Q VQSY\Ydi ^UUTc
QccUcc]U^d &"2,(,,,'

" LbQ^cVUb d_ dXU ?U^UbQ\ ;Q`YdQ\ Hb_ZUSd
>e^T V_b dXU HXQcU AA e`WbQTU _V HeR\YS
KQVUdi ;_]]e^YSQdY_^ =aeY`]U^d
&".,,(,,,'
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0<4)5 8-96<8+-9

LXU @e]Q^ JUc_ebSUc <U`Qbd]U^d%c S_bU cUbfYSUc Y^S\eTU dXU bUSbeYd]U^d Q^T bUdU^dY_^ _V
aeQ\Ydi cdQVV( `b_fYTY^W ]Q^QWU]U^d Q^T U]`\_iUU dbQY^Y^W( QT]Y^YcdUbY^W U]`\_iUU RU^UVYdc(
Q^T QccYcdY^W gYdX U]`\_iUU bU\QdY_^ YcceUc*

)CCOMPLISHMENTS FOR .@ %#$&"$'

" FUW_dYQdUT dXU ;Ydikc XUQ\dX RU^UVYdc
S_^dbQSd bU^UgQ\ `b_SUcc V_b SQ\U^TQb
iUQb .,-0 V_b Q S_cd cQfY^Wc QSb_cc Q\\
;Ydi Ve^Tc*

" JUfYUgUT Q^T bUfYcUT dXU ;Ydikc
U]`\_iUU `UbV_b]Q^SU bUfYUg V_b]
Q^T `b_SUcc*

" =cdQR\YcXUT Q^ QSSYTU^d bUfYUg R_QbT
Q^T QT_`d Q KQVUdi Hb_WbQ]*

" =cdQR\YcXUT Q^ U]`\_iUU bUS_W^YdY_^
`b_WbQ] V_b Q\\ ;Ydi U]`\_iUUc*

" JUfYcY_^ _V HUbV_b]Q^SU =fQ\eQdY_^
V_b]c*

" ;_^dY^eUT d_ bUfYUg Q^T bUfYcU dXU ;Ydi
HUbc_^^U\ EQ^eQ\*

/OALS ! 6BJECTIVES FOR .@ %#$'"$(

" M`TQdU dXU ;\QccYVYSQdY_^ Q^T
;_]`U^cQdY_^ H\Q^

" =cdQR\YcX Q EUbYd KQ\Qbi A^SbUQcU
`b_SUTebU

" =h`Q^T OU\\^Ucc Y^YdYQdYfUc

5EW *UDGET .UNDING

LXU >P .,-0)-1 ReTWUd Y^S\eTUc ^Ug
`b_WbQ] Ve^TY^W V_b dXU V_\\_gY^W6

" F_ ^Ug `b_WbQ] Ve^TY^W

>ORKLOAD 4EASURES

WS



.A8.6-2=>;. <>55*;B
&$%&#%'

*,=>*4

&$%'#%(

+>-0.=

&$%'#%(

.<=25*=.

&$%(#%)

;.9>.<=.-

&$%(#%)

8*,3*0.<

&$%(#%)

*-78=.-

@BHFS " 1FNFGJTS )*-#/-0! )+)#-((! )*+#'),! ),)#-,/! $! ),)#-,/!

9ROGFSSJONBL 4FFS ++#0*- (*#/0. (*#/0. ,#)(, $ ,#)(,

7BJNT% " 8PFRBTJONS .#+-* ('#,)0 -#+'. )(#((0 $ )(#((0

<UPPLJFS +#,0, 0#0'0 +#.'0 /#-., $ /#-.,

>TJLJTJFS&2OMM% (#))- (#**/ (#.-, ,#-.) $ ,#-.)

?FIJDLF " 4UFL $ $ $ $ $ $

=RBJNJNH (#-(/ )#.+, (#0*0 )#.+' $ )#.+'

2BPJTBL 8UTLBY $ *#''' *#''' $ $ $

=RBNSGFRS $ $ $ (#''' $ (#'''

=7=*4 .A8.6-2=>;.< ! )0-#.'- ! )/+#')0 ! )-,#.+) ! )0.#'.0 ! $ ! )0.#'.0

8.;<766.4

/LFF#=EGD .ILEMCFDHKJ

&$%&#%'

*,=>*4

&$%'#%(

+>-0.=

&$%'#%(

.<=25*=.

&$%(#%)

;.9>.<=.-

&$%(#%)

8*,3*0.<

&$%(#%)

*-78=.-

6; 3JRFDTOR (%'' (%'' (%'' (%'' $ (%''

6; 5FNFRBLJST )%'' )%'' )%'' )%'' $ )%''
=7=*4 8.;<766.4 *%'' *%'' *%'' *%'' $ *%''
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PBDKBHF# MBNBHFMFNT BNE FMPLOYFF TRBJNJNH# BEMJNJSTRBTJON OG CFNFGJTS# BEMJNJSTRBTJON OG WORKFRS
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7631+- 9-8=1+-9

LXU ;_bY^dX H_\YSU <U`Qbd]U^d Yc S_]]YddUT d_ UhSU\\U^SU Y^ cUbfYSU dXb_eWX Y^^_fQdYfU Q^T
`b_WbUccYfU `_\YSY^W ]UdX_Tc* OU fQ\eU dXU dbecd _V _eb SYdYjU^c Q^T QbU S_]]YddUT d_ SQbbiY^W
_ed _eb TedYUc gYdX X_^_b( Y^dUWbYdi Q^T `bYTU* LXb_eWX `Qbd^UbcXY`c Q^T S_\\QR_bQdYfU UVV_bdc gU
gY\\ cdbYfU d_ U^XQ^SU dXU cQVUdi Q^T cUSebYdi Y^ _eb S_]]e^Ydi*

)CCOMPLISHMENTS FOR .@ %#$&"$'

" ;_^dY^eUT gYdX ]Q^QWU]U^d dbQY^Y^W _V
Q\\ H_\YSU <U`Qbd]U^d Ke`UbfYc_bc V_b
`b_VUccY_^Q\ TUfU\_`]U^d* Ke`UbfYc_bc
\_WWUT 0,1 X_ebc _V ]Q^QWU]U^d $
dbQY^Y^W TebY^W >P .,-/)-0*

" ;_^dY^eUT _eb ;_]]e^Ydi H_\YSY^W
`XY\_c_`Xi dXb_eWX _eb `Qb[ Q^T gQ\[
`b_WbQ] Q^T QddU^TQ^SU Qd S_]]e^Ydi
UfU^dc( ;KA6 ;Q]` V_b [YTc( ;YdYjU^c
H_\YSU 8SQTU]i Q^T N_\e^dUUbc Y^
H_\YSU KUbfYSU*

" =h`Q^TUT dXU f_\e^dUUbc Y^ H_\YSU
KUbfYSU `b_WbQ] Ri S_^TeSdY^W Q^
QTTYdY_^Q\ 8TfQ^SUT 8SQTU]i S\Qcc*

" ;_^TeSdUT bUcUQbSX Q^T TUfU\_`UT
dXU <U`Qbd]U^dkc VYfU iUQb cdbQdUWYS
`\Q^ V_b iUQb .,-0)-5*

" A^SbUQcUT U^V_bSU]U^d Y^ dXU QbUQ _V
8^Y]Q\ ;_^db_\ fY_\QdY_^c*

/OALS ! 6BJECTIVES FOR .@ %#$'"$(

" =^XQ^SU U^V_bSU]U^d Y^YdYQdYfUc V_b
dbQVVYS cQVUdi ]Q^QWU]U^d*

" =^cebU S_]]Q^T \UfU\ \UQTUbc
`QbdYSY`QdU Y^ QTfQ^SUT \Qg)
U^V_bSU]U^d RQcUT \UQTUbcXY`
`b_WbQ]c*

" A^SbUQcU Q^Q\icYc _V SbY]Uc( ]_d_b
fUXYS\U SbQcXUc( Q^T dbQVVYS S_]`\QY^d
X_dc`_dc d_ Y^SbUQcU UVVYSYU^Si*

" A^SbUQcU UVVYSYU^Si Y^ dXU QT]Y^YcdbQdYfU
ce``_bd QbUQc _V dXU H_\YSU <U`Qbd]U^d*

" A^SbUQcU `Ud bUWYcdbQdY_^c Q^T
S_]]e^Ydi UTeSQdY_^ `b_WbQ]c
bUWQbTY^W be\Uc Q^T bUWe\QdY_^c _V `Udc*

5EW *UDGET .UNDING

LXU >P .,-0)-1 ReTWUd Y^S\eTUc ^Ug
`b_WbQ] Ve^TY^W V_b dXU V_\\_gY^W6
" F_ ^Ug `b_WbQ] Ve^TY^W

>ORKLOAD 4EASURES

WU



6JB6@5;FGD6 EG??2DK
*()*&)+

24FG2>

*()+&),

3G586F

*()+&),

6EF;?2F6

*(),&)-

D6CG6EF65

*(),&)-

B24=286E

*(),&)-

25ABF65

JOUSa " 5S\STWba ,&0+-&.0+! ,&2*-&/20! ,&1//&3-0! ,&3-+&0-.! '! ,&3-+&0-.!

D`]TSaaW]\OZ 9SSa +0/&20* +02&3+1 +02&2+1 +//&/0. ' +//&/0.

AOW\b( " C^S`ObW]\a -2&3-. /+&0*, .2&+,+ /-&**2 ' /-&**2

Fc^^ZWSa .2&-0. /3&3+1 /3&.+1 0,&*+1 ' 0,&*+1

HbWZWbWSa)6][[( 00&12- 0+&.,. 0/&-// 2.&-3- ' 2.&-3-

ISVWQZS " 9cSZ +.0&0-- +.,&*.* +,0&,*. +.-&2.* ' +.-&2.*

G`OW\W\U +-&-/3 ,+&1** +3&/** ,+&-** ' ,+&-**

6O^WbOZ CcbZOg +-*&03* ' +/&2-0 ' ' '

G`O\aTS`a .3&/-* ' ' .&1/* ' .&1/*

FAF2> 6JB6@5;FGD6E -&,1-&0+.! -&-*3&+20! -&,/3&+20! -&./0&/*0! '! -&./0&/*0!

B6DEA@@6>

7aXX&FVYR 6]aVbNXRZ`_

*()*&)+

24FG2>

*()+&),

3G586F

*()+&),

6EF;?2F6

*(),&)-

D6CG6EF65

*(),&)-

B24=286E

*(),&)-

25ABF65

D]ZWQS 6VWST +(** +(** +(** +(** ' +(**

4aaWabO\b D]ZWQS 6VWST +(** +(** +(** +(** ' +(**

@WScbS\O\b ,(** ,(** ,(** ,(** ' ,(**

FS`USO\b /(** /(** /(** /(** ' /(**

6]`^]`OZa /(** /(** 0(** 0(** ' 0(**

=\dSabWUOb]` ,(** ,(** ,(** ,(** ' ,(**

D]ZWQS CTTWQS` +-(** +-(** +,(** +,(** ' +,(**

6ZS`WQOZ ,(** ,(** ,(** ,(** ' ,(**

4\W[OZ 6b`( CTTWQS` +(/* +(/* +(/* +(/* ' +(/*

FAF2> B6DEA@@6> -,(/* -,(/* -,(/* -,(/* ' -,(/*

GVS`S Wa \] \Se ^`]U`O[ Tc\RW\U T]` 9K ,*+.'+/(

@6I BDA8D2? 7G@5;@8

BG3>;4 E276FK
BA>;46 #**(($

5;H;E;A@2> 56E4D;BF;A@

GVS 6]`W\bV D]ZWQS 7S^O`b[S\b Wa RSRWQObSR b] bVS ^`]TSaaW]\OZ RSZWdS`g ]T ZOe S\T]`QS[S\b O\R ^cPZWQ aOTSbg

aS`dWQSa b] OZZ abOYSV]ZRS`a eWbVW\ ]c` Q][[c\Wbg( GVS D]ZWQS 7S^O`b[S\b OZa] Q]\aWaba ]T bVS 4\W[OZ 6]\b`]Z
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.18- 9-8=1+-9

LXU DQ[U ;YdYUc >YbU <U`Qbd]U^d gY\\ RU Q bUS_W^YjUT \UQTUb Y^ dXU TUfU\_`]U^d Q^T TU\YfUbi
_V `b_VUccY_^Q\ Q^T Y^^_fQdYfU U]UbWU^Si Q^T \YVU)cQVUdi cUbfYSUc*

,EPARTMENT 4ISSION

OUk\\ RU dXUbU l JUQTi d_ bUc`_^T(
S_]`QccY_^QdU Y^ _eb SQbU( Q^T cQVU Y^ _eb
g_b[*

+ORE =ALUES

D_iQ\di( JUc`USd( ;_ebQWU

)CCOMPLISHMENTS FOR .@ %#$&"$'

" LbQY^Y^W <YfYcY_^ XU\T cdQdU SUbdYViY^W
S\QccUc V_b ]U]RUbc Q^T _edcYTU
TU`Qbd]U^dc*

" M`WbQTUT HQdYU^d S_dc _^ EUTYS >\UUd*

" H\QSUT Y^ cUbfYSU Q ^Ug 31% IeY^d
8``QbQdec Qd >YbU @_ecU !.*

" Hb_fYTUT iUQb\i >YbU HbUfU^dY_^ Hb_WbQ]
d_ =\U]U^dQbi KSX__\c*

" ;_^cdbeSdUT Q^T `\QSUT Y^ cUbfYSU
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,EBT 9ERVICE .UND

LXU <URd KUbfYSU >e^T( Q\c_ [^_g^ Qc Y^dUbUcd Q^T cY^[Y^W Ve^T( gQc UcdQR\YcXUT Ri _bTY^Q^SU
QedX_bYjY^W dXU YcceQ^SU _V R_^Tc Q^T `b_fYTY^W V_b dXU `Qi]U^d _V R_^T `bY^SY`Q\ Q^T Y^dUbUcd
Qc dXUi S_]U TeU* A^ dXU ?U^UbQ\ GR\YWQdY_^ <URd KUbfYSU >e^T( Q^ QT fQ\_bU] &`b_`Ubdi' dQh
bQdU Q^T dQh \Ufi Yc bUaeYbUT d_ RU S_]`edUT Q^T \UfYUT dXQd gY\\ RU ceVVYSYU^d d_ `b_TeSU dXU
]_^Ui d_ cQdYcVi Q^^eQ\ TURd cUbfYSU bUaeYbU]U^dc*

,EBT 4ANAGEMENT 9UMMARY

4B?O 6NNP>J@B% LXU ;Ydi gY\\ YcceU TURd
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S_^cdbeSdY^W SQ`YdQ\ QccUdc V_b dXU WU^UbQ\
RU^UVYd _V Ydc SYdYjU^c Q^T d_ Q\\_g Yd d_ Ve\VY\\
Ydc fQbY_ec ]YccY_^c Qc Q SYdi* <URd ]Qi RU
YcceUT V_b dXU `eb`_cUc _V `ebSXQcY^W \Q^T
_b bYWXdc)_V)gQi Q^T+_b Y]`b_fU]U^dc d_
\Q^T( V_b S_^cdbeSdY_^ `b_ZUSdc d_ `b_fYTU
V_b dXU WU^UbQ\ W__T( V_b SQ`YdQ\
UaeY`]U^d _b _dXUb \_^W dUb] QccUdc*

4FN@HKNPMB% >e\\ TYcS\_cebU _V _`UbQdY_^c gY\\
RU ]QTU d_ dXU R_^T bQdY^W QWU^SYUc
Q^T _dXUb TU`_cYd_bYUc _V VY^Q^SYQ\
Y^V_b]QdY_^ Qc bUaeYbUT Ri dXU KUSebYdYUc
Q^T =hSXQ^WU ;_]]YccY_^ &K=;' Je\U
-1S.)-.( c`USYVYSQ\\i( LUhQc Ee^YSY`Q\
8TfYc_bi ;_e^SY\ &KdQdU A^V_b]QdY_^
<U`_cYd_bi'* LXU ;Ydi gY\\ ]QY^dQY^
`b_SUTebUc d_ S_]`\i gYdX QbRYdbQWU
bURQdU Q^T _dXUb VUTUbQ\ bUaeYbU]U^dc*

8>OFJD 1DBJ@T 3KIIPJF@>OFKJ% LXU ;Ydi
cdQVV gY\\ cUU[ d_ ]QY^dQY^ Q^T Y]`b_fU Ydc
SebbU^d R_^T bQdY^W c_ Ydc R_bb_gY^W S_cdc
QbU bUTeSUT d_ Q ]Y^Y]e] Q^T QSSUcc d_
SbUTYd `bUcUbfUT* LXU ;Ydi cdQVV( gYdX
QccYcdQ^SU _V VY^Q^SYQ\ QTfYc_bc Q^T R_^T
S_e^cU\( gY\\ `bU`QbU dXU ^USUccQbi
]QdUbYQ\c V_b `bUcU^dQdY_^ d_ dXU bQdY^W
QWU^SYUc( gY\\ QYT Y^ dXU `b_TeSdY_^ _V
GVVYSYQ\ KdQdU]U^dc( Q^T gY\\ dQ[U
bUc`_^cYRY\Ydi V_b dXU QSSebQSi _V Q\\
Y^V_b]QdY_^ bU\UQcUT*

4B?O 7FIFO% LXU KdQdU _V LUhQc \Y]Ydc dXU QT
fQ\_bU] dQh bQdU d_ ".*1, `Ub "-,,
fQ\eQdY_^* ;_bY^dXkc QT_`dUT dQh bQdU _V
"*15045 `Ub "-,, fQ\eQdY_^ VQ\\c gU\\ RU\_g
dXYc \Y]Yd*

2KJA 8>OFJDN% ;_bY^dXkc R_^Tc SebbU^d\i
XQfU dXU V_\\_gY^W bQdY^Wc6 E__Tikc l 8.7
KdQ^TQbT $ H__bkc l 88*

4AJOR -XPENDITURE 9UMMARY

A^ KU`dU]RUb .,-0 dXU ;Ydikc d_dQ\ TURd
_R\YWQdY_^ gY\\ d_dQ\ "/.(-,/(,,4* GV dXU d_dQ\
_edcdQ^TY^W TURd "-3(-.5(2/4 Yc WU^UbQ\
Ve^T &dQh ce``_bdUT' TURd( "-.(/5/(2.3 Yc
OQdUb+OQcdUgQdUb TURd( Q^T ".(135(30/ Yc
Kd_b] <bQY^QWU <URd*

GR\YWQdY_^c d_ RU `QYT _ed _V dXU TURd
cUbfYSU Ve^T d_dQ\ ".(/2/(/0/ &Y^S\eTY^W >UUc'
\UQfY^W Q `b_ZUSdUT Ve^T RQ\Q^SU _V
"-50(03.*

5EW *UDGET .UNDING

" LXU ReTWUd T_Uc ^_d Y^S\eTU dXU
YcceQ^SU _V TURd V_b dXU >P .,-0)-1*

,EBT 9ERVICE .UND
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<TILITY .UND

LXU MdY\Ydi >e^T Yc dXU Ve^T ecUT d_ QSS_e^d V_b gQdUb( gQcdUgQdUb( Q^T WQbRQWU S_\\USdY_^
cUbfYSUc V_b dXU bUcYTU^dc _V dXU ;Ydi _V ;_bY^dX Q^T dXU RY\\Y^W Q^T S_\\USdY_^ _V dXU SXQbWUc dXQd
Secd_]Ubc `Qi V_b dXUcU cUbfYSUc* LXU MdY\Ydi >e^T Yc Q\c_ SXQbWUT gYdX ]QY^dQY^Y^W ;Ydi
Y^VbQcdbeSdebU SbYdYSQ\ d_ dXU TU\YfUbi _V edY\Ydi cUbfYSUc* 8SSbeQ\ RQcUT QSS_e^dY^W Yc ecUT V_b dXU
MdY\Ydi >e^T7 gYdX TU`bUSYQdY_^ Q^T RQT TURd Uh`U^cUc ^_d RUY^W Y^S\eTUT Qc ReTWUdUT
Uh`U^TYdebUc* LXU ;Ydi _V ;_bY^dXkc MdY\Ydi >e^T Yc VY^Q^SUT Q^T _`UbQdUT Y^ Q ]Q^^Ub cY]Y\Qb d_
`bYfQdU RecY^Ucc U^dUb`bYcUc( gXUbU S_cdc _V `b_fYTY^W dXU cUbfYSUc d_ dXU `eR\YS QbU VY^Q^SUT
`bY]QbY\i dXb_eWX ecUb VUUc* G`UbQdY_^c Y^ dXYc Ve^T QbU ^_d TU`U^TU^d _^ dQh bUfU^eU \Y[U dXQd
_V dXU ?U^UbQ\ >e^T Q^T dXU Ve^T `b_fYTUc Q^ Q^^eQ\ QT]Y^YcdbQdYfU Q\\_SQdY_^ d_ dXU ?U^UbQ\
>e^T V_b Q\\ QT]Y^YcdbQdYfU TedYUc `UbV_b]UT Ri ?U^UbQ\ >e^T ce``_bdUT U]`\_iUUc _^ RUXQ\V _V
dXU MdY\Ydi >e^T*

)CCOMPLISHMENTS FOR .@ %#$&"$'

" ;_]`\UdUT Kd_b] OQdUb EQ^QWU]U^d
`Ub]Yd bU^UgQ\ LUhQc ;_]]YccY_^ _^
=^fYb_^]U^dQ\ IeQ\Ydi &L;=I'
bUaeYbU]U^dc*

" ;_^dY^eUT gYdX dXU aeQbdUb\i cdbUUd
cgUU`Y^W `b_WbQ]*

" KYW^YVYSQ^d Y]`b_fU]U^dc Y^ cdQVV dbQY^Y^W
Q^T \YSU^cY^W gYdX fQbY_ec KdQdU
bUaeYbU]U^dc Q^T QWU^SYUc*

/OALS ! 6BJECTIVES FOR .@ %#$'"$(

" ;_^dY^eU gYdX dXU aeQbdUb\i cdbUUd
cgUU`Y^W `b_WbQ]*

" ;_^dY^eU `bUfU^dQdYfU ]QY^dU^Q^SU
`b_WbQ] _^ Q\\ fUXYS\Uc Q^T UaeY`]U^d*

" JUcd_bU O_b[ _bTUb bUc`_^cU d_ 41#
bUc`_^cU Q^T bUc_\edY_^ gYdXY^ dg_
gUU[c _V bUSUYfY^W bUaeUcd*

4AJOR 8EVENUE 9UMMARY

G`UbQdY^W bUfU^eUc QbU TUdUb]Y^UT Ri dXU
gQdUb Q^T gQcdUgQdUb bQdUc Qc gU\\ Qc dXU
f_\e]U _V gQdUb c_\T Q^T gQcdUgQdUb
dbUQdUT* LXUcU bUfU^eUc QbU XYWX\i
Y^V\eU^SUT Ri gUQdXUb `QddUb^c* @_d( Tbi
ce]]Ubc bUce\d Y^ XYWX gQdUb cQ\Uc( gXYSX d_
Q SUbdQY^ UhdU^d( Q\c_ WU^UbQdU XYWXUb
gQcdUgQdUb bUfU^eUc*

8 gQdUb+gQcdUgQdUb bQdU cdeTi gQc
S_]`\UdUT Y^ EQi .,-0 d_ TUdUb]Y^U dXU
gQdUb Q^T gQcdUgQdUb bQdUc ^USUccQbi d_
S_fUb _`UbQdY^W Q^T SQ`YdQ\ Uh`U^cUc* 8c Q
bUce\d( dXU ;Ydi ;_e^SY\ QT_`dUT Q dXbUU)
iUQb VYhUT bQdU cdbeSdebU* >P .,-0)-1 gQdUb
bUfU^eUc QbU `b_ZUSdUT d_ d_dQ\ "2(-24(/.,

gXYSX Yc "04(23/ _b *3# \Ucc dXQ^ dXU `bY_b
ReTWUd*

JUcYTU^dYQ\ gQcdUgQdUb dbUQd]U^d SXQbWUc
QbU TUdUb]Y^UT Ri Q gY^dUb QfUbQWU
`b_SUcc Vb_] F_fU]RUb dXb_eWX >URbeQbi
dXQd dQ[Uc dXU \_gUcd dXbUU gY^dUb ]_^dXc _V
gQdUb S_^ce]`dY_^ d_ TUdUb]Y^U Q RQcU\Y^U
gQcdUgQdUb dbUQd]U^d TU]Q^T* LXU gY^dUb
gUQdXUb( gXU^ gUd( TbYfUc \_gUb
gQcdUgQdUb SXQbWUc V_b dXU iUQb( gXU^ Tbi(
Yd TbYfUc XYWXUb SXQbWUc* LXU >P.,-0)-1
gQcdUgQdUb bUfU^eU Yc ReTWUdUT Qd
"0(.-2(500 gXYSX Yc "-0(4/. _b */# \Ucc dXQ^
dXU `bY_b ReTWUd*

4AJOR -XPENDITURE 9UMMARY

L_dQ\ =h`U^TYdebUc V_b dXU >P .,-0)-1 XQfU
RUU^ Q``b_`bYQdUT Qd "-.(.,5(/3.*
G`UbQdY^W Uh`U^cUc QbU T_]Y^QdUT Ri
S_^dbQSdeQ\ `Qi]U^dc V_b -' dXU `ebSXQcU _V
gQdUb V_b bUcQ\U Q^T ;Ydi ecU Vb_] dXU M``Ub
LbY^Ydi JUWY_^Q\ OQdUb <YcdbYSd7 .' gQcdUgQdUb
dbUQd]U^d Vb_] M``Ub LbY^Ydi JUWY_^Q\ OQdUb
<YcdbYSd Q^T dXU ;Ydi _V <U^d_^* K_\YT OQcdU
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3GCEA *E5>B5<9 ,HB8

ALI @WRUP 5UEMQEKI BWMOMW\ 7XQH ZEV IVWEFOMVLIH F\ WLI 4MW\ 4RXQGMO RJ WLI 4MW\ RJ 4RUMQWL MQ
EGGRUHEQGI ZMWL @XFGLESWIU 4 RJ 4LESWIU ,(* RJ WLI AI[EV 9RGEO 8RYIUQPIQW 4RHI' ALI
@WRUP 5UEMQEKI BWMOMW\ ZEV IVWEFOMVLIH EV E PIGLEQMVP WR SURWIGW WLI SXFOMG LIEOWL EQH VEJIW\
JURP HEPEKI GEXVIH F\ VXUJEGI ZEWIU RYIUJORZV% EQH VXUJEGI ZEWIU VWEKQEWMRQ EQH SROOXWMRQ
ZMWLMQ WLI 4MW\' ALI IQEFOMQK RUHMQEQGI EOVR SURYMHIV JRU WLI EVVIVVPIQW% OIY\% EQH GROOIGWMRQ RJ
EQ ITXMWEFOI JII JRU JXQHMQK WLI V\VWIP' ALI @WRUP 5UEMQEKI BWMOMW\ 7XQH MV JMQEQGIH EQH
RSIUEWIH MQ E PEQQIU VMPMOEU WR SUMYEWI FXVMQIVV IQWIUSUMVIV% ZLIUI GRVWV RJ SURYMHMQK WLI
VIUYMGIV WR WLI SXFOMG EUI JMQEQGIH SUMPEUMO\ WLURXKL XVIU JIIV GRYIUMQK EOO EVVRGMEWIH RSIUEWMQK
GRVWV'

*9D5EGA9BG .>FF>CB

ALI PMVVMRQ RJ WLI 5UEMQEKI HMYMVMRQ MV WR
IQLEQGI WLI TXEOMW\ RJ OMJI MQ WLI 4MW\
WLURXKL WLI SUREGWMYI PEMQWIQEQGI RJ WLI
4MW\]V HUEMQEKI V\VWIP' 2OO HISEUWPIQWEO
IJJRUWV EUI GRQHXGWIH ZMWL E VWURQK
GRPPMWPIQW WR GXVWRPIU VIUYMGI'

)77CAD@>F=A9BGF ;CE ,4 %#$&"$'

" ;IW RU I[GIIHIH EOO AI[EV 4RPPMVVMRQ
RQ 6QYMURQPIQWEO >XEOMW\ #A46>$ @WRUP
CEWIU 4RPSOMEQGI UIKXOEWMRQV EQH 3IVW
;EQEKIPIQW =UEGWMGIV #3;=]V$' 2QQXEO
?ISRUW #\IEU .$ ESSURYIH'

" 3IKEQ SURGIVV JRU QIZ @WRUP CEWIU
;EQEKIPIQW =URKUEP #@C;=$ SIUPMW
WLURXKL WLI A46>'

" =UIYIQWEWMYI PEMQWIQEQGI LEV UIVXOWIH
MQ UIHXGWMRQ RJ UIVMHIQW KIQIUEWIH ZRUN
RUHIUV'

" ?IEGLIH RYIU /%-(( UIVMHIQWV EQH
IPSOR\IIV ZMWL VWRUP ZEWIU SROOXWMRQ
SUIYIQWMRQ WMSV'

-C5@F ! 06?97G>I9F ;CE ,4 %#$'"$(

" 4RQWMQXI UIHXGMQK UIVMHIQW ZRUN RUHIU
UITXIVWV ZMWL SUREGWMYI PEMQWIQEQGI'

" 4RQWMQXI WR PIIW RU I[GIIH A46>
@WRUP CEWIU 4RPSOMEQGI UIKXOEWMRQV
EQH 3;=]@'

" 4RQWMQXI VIQHMQK MQJRUPEWMRQ RQ
SUIYIQWMQK VWRUP ZEWIU SROOXWMRQ WR EOO
UIVMHIQWV% FXVMQIVVIV% EQH VWEJJ'

" 4RQWMQXI VWRUP HUEMQEKI MQVSIGWMRQ% WR
PRQMWRU SROOXWMRQ'

.5?CE 29I9BH9 3HAA5EL

ALI VWRUP HUEMQEKI JII MQGUIEVIH JURP
!-'(( WR !.'(( MQ 7D *())&)*' ALI 7D *(),&
)- FXHKIW HRIV QRW MQGOXHI E UEWI
MQGUIEVI' ALI @WRUP 5UEMQEKI 7XQH
I[SIGWV WR UIGIMYI !../%*)- MQ VWRUP
HUEMQEKI JIIV ZLMGL MV !))%0)- RU )'0"
PRUI WLEQ WLI SUMRU FXHKIW \IEU' ALI
JXQH MV HIVMKQIH WR GRYIU GRVWV WR FXMOH
EQH PEMQWEMQ VWRUP ZEWIU MQJUEVWUXGWXUI
VXGL EV GXUF EQH KXWWIU UISEMU%
PEMQWIQEQGI RJ VWRUP ZEWIU VWUXGWXUIV%
EQH WLI 4MW\]V JIHIUEOO\ PEQHEWIH VWRUP
ZEWIU TXEOMW\ PEQEKIPIQW SURKUEP'
2HHMWMRQEOO\% WLI VWRUP ZEWIU JII ZMOO JXQH
WLI GESMWEO MPSURYIPIQWV WR WLI 4MW\]V
HUEMQEKI MQJUEVWUXGWXUI MQGOXHMQK
HUEMQEKI UIOMIJ V\VWIPV% EQH HIWIQWMRQ
JEGMOMWMIV'

.5?CE +KD9B8>GHE9 3HAA5EL

ARWEO I[SIQHMWXUIV JRU WLI 7D *(),&)-
LEYI FIIQ ESSURSUMEWIH EW !..0%+)-
ZLMGL MV !*00%-0- OIVV WLEQ WLI SUMRU
FXHKIW' ALI FXHKIW MQGOXHIV HIFW
VIUYMGI SE\PIQWV RJ !)1+%111 JRU WLI *((/
4IUWMJMGEWIV RJ <FOMKEWMRQ'

/9J 1EC<E5A ,HB8>B<

" ALI FXHKIW HRIV QRW MQGOXHI EQ\
QIZ SURKUEP JXQHMQK'

3GCEA *E5>B5<9 ,HB8

ZX



8G5>C5<9 $32**%

G9HDJG79 HJBB5GN
,*+,'+-

57IJ5A

,*+-'+.

6J8<9I

,*+-'+.

9HI>B5I9

,*+.'+/

G9FJ9HI98

,*+.'+/

E57@5<9H

,*+.'+/

58DEI98

Je`c^ <cRZ_RXV >VVd 334)/.2" 322)1--" 334)/.2" 334)/.2" *" 334)/.2

A_daVTeZ`_ >VVd * * 0)--- * * *

A_gVde^V_e A_T`^V .)/3- .).-- .).-- 5-- * 5--

A_eVcVde A_T`^V 460 1-- 0-- 0-- * 0--

?RZ_ JR]V `W >ZiVU 8ddVed * * * * * *

EZdT+ A_T`^V * * 14 * * *

<VgV]`aVc ;`_ecZSfeZ`_ * * * * * *

KcR_dWVcd * * * * * *

IDI5A G9K9CJ9H 336)/35" 323)6--" 34.)33/" 335)0.2" *" 335)0.2"

LdV `W >f_U 9R]R_TV * 025)--- 0//)2-- * * *

IDI5A G9HDJG79H " 336)/35 " .)-.1)6-- " 661).3/ " 335)0.2 " * " 335)0.2

9ME9C8>IJG9 HJBB5GN
,*+,'+-

57IJ5A

,*+-'+.

6J8<9I
$+%

,*+-'+.

9HI>B5I9

,*+.'+/

G9FJ9HI98

,*+.'+/

E57@5<9H

,*+.'+/

58DEI98

NRXVd $ 9V_VWZed .06)//." .21).31" .21)-21" .24)022" *" .24)022"

Hc`WVddZ`_R] >VVd /.)525 53)01. 53)01. .-1)36. * .-1)36.

ERZ_e+ $ GaVcReZ`_d 5).01 03)214 /-)142 03)014 * 03)014

Jfaa]ZVd 3)2-1 ..)/63 .-)/63 ..)/63 * ..)/63

LeZ]ZeZVd,;`^^+ 0)300 1)351 1).51 3)0.1 * 3)0.1

MVYZT]V $ >fV] .3)-14 /0)-23 /-)--- /0)-23 * /0)-23

KcRZ_Z_X 6.. .).-- .).-- .).-- * .).--

;RaZeR] Gfe]Rj * * * * * *

<VSe JVcgZTV /-4)-34 /-4)-35 /-4)-35 .60)666 * .60)666

KcR_dWVc Gfe .00)035 16-)311 16-)311 .01).24 * .01).24

IDI5A 9ME9C8>IJG9H 203)410" .)-.1)6--" 661).3/" 335)0.2" *" 335)0.2"

E9GHDCC9A

;aXX'IWYS 9]aWbOXSZ`_

,*+,'+-

57IJ5A

,*+-'+.

6J8<9I

,*+-'+.

9HI>B5I9

,*+.'+/

G9FJ9HI98

,*+.'+/

E57@5<9H

,*+.'+/

58DEI98

<cRZ_RXV ;cVh DVRUVc .+-- .+-- .+-- .+-- * .+--

DZXYe =bfZa^V_e GaVc+ .+-- .+-- .+-- .+-- * .+--

ERZ_eV_R_TV N`c\Vc .+-- .+-- .+-- .+-- * .+--

IDI5A E9GHDCC9A 0+-- 0+-- 0+-- 0+-- * 0+--

KYVcV Zd _` _Vh ac`XcR^ Wf_UZ_X W`c >O /-.1*.2+

HIDGB 8G5>C5<9 JI>A>IN ;JC8

8>K>H>DC5A 89H7G>EI>DC

KYV Je`c^ <cRZ_RXV LeZ]Zej >f_U hRd VdeRS]ZdYVU Rd R ^VTYR_Zd^ e` ac`eVTe eYV afS]ZT YVReY R_U dRWVej

Wc`^ UR^RXV TRfdVU Sj dfcWRTV hReVc `gVcW]`hd) R_U dfcWRTV hReVc deRX_ReZ`_ R_U a`]]feZ`_ hZeYZ_ eYV

TZej+ KYV V_RS]Z_X `cUZ_R_TV R]d` ac`gZUVd W`c eYV RddVdd^V_e) ]Vgj R_U T`]]VTeZ`_ `W R_ VbfZeRS]V WVV W`c

Wf_UZ_X eYV djdeV^+

C9L EGD<G5B ;JC8>C<

&.'
KYV >O /-.0*.1 SfUXVe Z_T]fUVd R SfUXVe R^V_U^V_e ecR_dWVccZ_X ".2-)--- e` eYV ?V_VcR] ;RaZeR]

Hc`[VTe >f_U W`c UcRZ_RXV Z^ac`gV^V_ed `_ K`hVc IZUXV c`RU R_U R SfUXVe R^V_U^V_e ecR_dWVccZ_X

".2-)--- e` eYV <cRZ_RXV 9`_U >f_U W`c UcRZ_RXV Z^ac`gV^V_ed `_ JYRUj IVde DR_V+

ZY



2 HNY^ HFS FITUY F XFQJX YF] NK YMJ HTRGNSJI WFYJ TK FQQ QTHFQ XFQJX YF]JX \TZQI STY J]HJJI Y\T
UJWHJSY FY FS^ QTHFYNTS \NYMNS NYX YJWWNYTWNFQ QNRNYX& CMJ XFQJX YF] NS 4TWNSYM NX 0&*-" TK LTTIX TW
XJW[NHJX XTQI \NYMNS YMJ 4NY^`X GTZSIFWNJX& CMJ YF] NX HTQQJHYJI G^ GZXNSJXXJX RFPNSL YMJ XFQJ FSI NX
WJRNYYJI YT YMJ BYFYJ`X 4TRUYWTQQJW TK @ZGQNH 2HHTZSYX TS F RTSYMQ^$ FSI NS XTRJ HFXJX$ F
VZFWYJWQ^ GFXNX& ?K YMJ 0&*-" YF]$ YMJ BYFYJ WJYFNSX .&*-" FSI INXYWNGZYJX )" YT YMJ 4NY^ TK 4TWNSYM$
&*-" YT YMJ BYWJJY =FNSYJSFSHJ BFQJX CF] 7ZSI$ &*-" YT YMJ 4WNRJ 4TSYWTQ # @WJ[JSYNTS 5NXYWNHY
FSI &-(" YT YMJ 6HTSTRNH 5J[JQTURJSY 4TWUTWFYNTS&

$+2120.+ #-8-/230-16 (*/-5 )*9 %71,

CMJ 5J[JQTURJSY 4TWUTWFYNTS 2HY TK )1/1
FZYMTWN_JX F HNY^ YT FITUY F XFQJX YF] KTW
6HTSTRNH 5J[JQTURJSY& CMNX KTWR TK YF]
HFS GJ NRUTXJI G^ FS^ NSHTWUTWFYJI HNY^&
AJ[JSZJX RZXY GJ YZWSJI T[JW YT F
IJ[JQTURJSY HTWUTWFYNTS KTWRJI YT FHY TS
GJMFQK TK YMJ HNY^ NS HFWW^NSL TZY UWTLWFRX
WJQFYJI YT F \NIJ [FWNJY^ TK UWTOJHYX
NSHQZINSL UFWPX FSI GZXNSJXX IJ[JQTURJSY&
9S YMJ >T[JRGJW *((* JQJHYNTS YMJ )'*a
6HTSTRNH 5J[JQTURJSY BFQJX CF] \FX
UFXXJI$ \NYM HTQQJHYNTSX GJLNSSNSL NS
;FSZFW^ *((-& CMJ 7E *(),%)- GZILJY
UWTOJHYX YMJ XFQJX YF] \NQQ LJSJWFYJ !-00$)/)&
2IINYNTSFQQ^$ YMJ GZILJY NSHQZIJX
J]UJSINYZWJX TK !0+0$)+* \MNHM NSHQZIJ F
!-($((( YWFSXKJW YT YMJ @FWP 5J[JQTURJSY
7ZSI KTW RNXHJQQFSJTZX UFWP NRUWT[JRJSYX$
FS NSHWJFXJ TK !)-($((( NS UWTOJHY NSHJSYN[JX$
!*($((( KTW F 5J[JQTURJSY @WTHJXX BYZI^$
FSI F YWFSXKJW TK !*-($((( YT YMJ 8JSJWFQ
4FUNYFQ @WTOJHY 7ZSI KTW HTSXYWZHYNTS TK YMJ 9%
+- XTZYMGTZSI D%YZWS& CMJ 6HTSTRNH
5J[JQTURJSY 4TWUTWFYNTS 3TFWI TK 5NWJHYTWX
FUUWT[JI YMJ GZILJY TS =F^ *1$ *(),&

(64--6 &*.16-1*1+- (*/-5 )*9 %71,

2QQ HNYNJX FWJ FZYMTWN_JI YT MTQI FS JQJHYNTS
YT FITUY F XFQJX YF] YT WJUFNW FSI RFNSYFNS
J]NXYNSL HNY^ XYWJJYX& CMJ YF] J]UNWJX FKYJW KTZW
^JFWX ZSQJXX F SJ\ JQJHYNTS NX MJQI YT
WJFZYMTWN_J YMJ YF]& CMJ WJ[JSZJ KWTR YMNX
YF] HFS TSQ^ GJ ZXJI YT RFNSYFNS FSI WJUFNW
J]NXYNSL HNY^ XYWJJYX UJW 4MFUYJW +*/ TK YMJ
CF] 4TIJ& 9S BJUYJRGJW *((, YMJ )',a BYWJJY
=FNSYJSFSHJ BFQJX CF] \FX UFXXJI NS
4TWNSYM$ \NYM HTQQJHYNTSX GJLNSSNSL NS
;FSZFW^ *((-& CMJ XFQJX YF] \FX SJJIJI YT
FZLRJSY YMJ KZSINSL UWT[NIJI NS YMJ

8JSJWFQ 7ZSI KTW YMJ RFNSYJSFSHJ TK HNY^
XYWJJYX& CMJ RTXY WJHJSY KTZW ^JFW
WJFZYMTWN_FYNTS TK YMNX IJINHFYJI XFQJX YF]
\FX WJ%FUUWT[JI G^ [TYJWX NS YMJ =F^ )*$
*()* JQJHYNTS& CMJ 7E *(),%)- GZILJY
UWTOJHYX YMJ XFQJX YF] \NQQ LJSJWFYJ !*1,$(1.&
CMJ GZILJYJI J]UJSINYZWJX NSHQZIJ !)1,$,/*
KTW RNXHJQQFSJTZX WJUF[NSL J]UJSXJX FSI
!*.$/(( KTW RFNSYJSFSHJ XZUUQNJX KTW [FWNTZX
HNY^ XYWJJYX&

"4.0- "21642/ ! '4-8-16.21 #.564.+6 (*/-5 )*9

%71,

BZGOJHY YT [TYJW FUUWT[FQ$ YMNX XFQJX YF] HFS
GJ NRUTXJI G^ F HNY^ QTHFYJI NS F HTZSY^
\NYM F UTUZQFYNTS TK RTWJ YMFS -$((( TW G^ F
HTZSY^ \NYM F UTUZQFYNTS TK RTWJ YMFS
)+($(((& CMJ LT[JWSNSL GTI^ NS F
RZSNHNUFQNY^ RF^ XUJHNK^ YMJ SZRGJW TW
^JFWX YMJ INXYWNHY \NQQ GJ HTSYNSZJI&
AJ[JSZJX KWTR YMJ XFQJX YF] RF^ TSQ^ GJ
ZXJI YT KNSFSHJ F \NIJ [FWNJY^ TK HWNRJ
HTSYWTQ FSI UWJ[JSYNTS UWTLWFRX UJW
4MFUYJW +.+ TK YMJ <THFQ 8T[JWSRJSY 4TIJ
FSI BJHYNTS +*+&)(- TK YMJ CF] 4TIJ& 9S
BJUYJRGJW *((, YMJ 4TWNSYM 4WNRJ 4TSYWTQ
FSI @WJ[JSYNTS 5NXYWNHY \FX JXYFGQNXMJI \NYM
YMJ UFXXFLJ TK )',a IJINHFYJI XFQJX YF]&
CMJ RTXY WJHJSY FZYMTWN_FYNTS KTW F
HTSYNSZTZX IJINHFYJI XFQJX YF] \FX
FUUWT[JI G^ [TYJWX NS YMJ =F^ *(),
JQJHYNTS& CMJ 7E *(),%)- GZILJY UWTOJHYX YMJ
XFQJX YF] \NQQ LJSJWFYJ !*,.$//1& 3ZILJYJI
J]UJSINYZWJX TK !+(($)01 NSHQZIJ YMJ
WJYJSYNTS TK YMWJJ @TQNHJ ?KKNHJWX FSI !.($(((
KTW YMJ WJUQFHJRJSY TK Y\T UTQNHJ YWFKKNH
RTYTWH^HQJX& CMJ 4WNRJ 4TSYWTQ #
@WJ[JSYNTS 5NXYWNHY 3TFWI FUUWT[JI YMJ
GZILJY TS ;ZSJ -$ *(),&

(*/-5 )*9 %71,5
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ALI 6GSRSQMG 5IZIPSTQIRX 4SVTSVEXMSR MW GSQQMXXIH XS XLI TVSQSXMSR ERH VIXIRXMSR SJ LMKL
UYEPMX] HIZIPSTQIRX MR EPP TEVXW SJ XLI 4MX] ERH XS ER SRKSMRK MQTVSZIQIRX MR XLI UYEPMX] SJ PMJI
JSV MXW GMXM^IRW& ALI JYRH VIGIMZIW MXW VIZIRYI JVSQ E TSVXMSR SJ XLI 4MX]_W WEPIW ERH YWI XE\ PIZMIH
SR IPMKMFPI KSSHW WSPH [MXLMR XLI 4MX] SJ 4SVMRXL& 2 WTIGMEP IPIGXMSR [EW LIPH SR <SZIQFIV ,$
)'') JSV XLI TYVTSWI SJ EHSTXMRK E PSGEP &,'" WEPIW ERH YWI XE\ MR 4SVMRXL JSV 6GSRSQMG
5IZIPSTQIRX&

+@J<KMG@HM 1DLLDIH

ALI QMWWMSR SJ XLI 4MX] SJ 4SVMRXL_W 6GSRSQMG
5IZIPSTQIRX 4SVTSVEXMSR MW XS GSRXMRYEPP]
I\TERH SYV TVSTIVX] ERH WEPIW XE\ FEWI$
IRGSYVEKI GVIEXMSR SJ NSFW$ TVSQSXI
XSYVMWQ$ MQTVSZI XLI UYEPMX] SJ PMJI$ ERH
JEGMPMXEXI E WIPJ%WYWXEMRMRK IGSRSQ] JSV XLI
4MX]&

)>>IGJFDLCG@HML AIK -; %#$&"$'

" 2XXIRHIH GSQQIVGMEP VIEP IWXEXI XVEHI
WLS[W&

" 5IZIPSTIH E ?IXEMP ;IVGLERHMWMRK >PER&
" CSVOIH [MXL TVSTIVX] S[RIVW EX 7; )+00

# 7; )(/( XS HMWGYWW HIZIPSTQIRX TPERW&
" 5IZIPSTIH E GSQTVILIRWMZI QEVOIXMRK

TPER&

.I<FL ! 3=E@>MDO@L AIK -; %#$'"$(

" 4SRXMRYI XS [SVO [MXL FVSOIVW ERH
HIZIPSTIVW XS TVSQSXI UYEPMX] VIXEMP ERH
GSQQIVGMEP HIZIPSTQIRXW EHHMRK
ZEPYI ERH WEPIW XE\ VIZIRYI&

" @YTTSVX MRJVEWXVYGXYVI HIZIPSTQIRX JSV
GSQQIVGMEP ERH VIXEMP TVSTIVX]&

" AEVKIX GSQQIVGMEP ERH VIXEMP GPMIRXW
XLVSYKL XVEHI WLS[W ERH HMVIGX GSRXEGX&

" >EVXMGMTEXI [MXL XLI 57C ;EVOIXMRK
AIEQ ERH SXLIV ;EVOIXMRK
=VKERM^EXMSRW&

" 4SRXMRYI ER EKKVIWWMZI VIXEMP EXXVEGXMSR
TPER&

" 9QTPIQIRX E FYWMRIWW VIXIRXMSR ERH
I\TERWMSR TPER&

" 9QTPIQIRX E KVERX TVSKVEQ XS MQTVSZI
XLI TL]WMGEP ETTIEVERGI SJ GSQQIVGMEP
TVSTIVXMIW MR 4SVMRXL&

1<EIK 5@O@HN@ 6NGG<KR

"$&%' #$(! ALI WEPIW XE\ MR 4SVMRXL MW /&)," SJ
KSSHW SV WIVZMGIW WSPH [MXLMR XLI 4MX]_W
FSYRHEVMIW& ALI XE\ MW GSPPIGXIH F]
FYWMRIWWIW QEOMRK XLI WEPI ERH MW VIQMXXIH
XS XLI @XEXI_W 4SQTXVSPPIV SJ >YFPMG
2GGSYRXW SR E QSRXLP]$ ERH MR WSQI GEWIW$
E UYEVXIVP] FEWMW& =J XLI /&)," XE\$ XLI @XEXI
VIXEMRW -&)," ERH HMWXVMFYXIW (" XS XLI 4MX]
SJ 4SVMRXL$ &)," XS XLI @XVIIX ;EMRXIRERGI
@EPIW AE\ 7YRH$ &)," XS XLI 4VMQI 4SRXVSP #
>VIZIRXMSR 5MWXVMGX ERH &,'" XS XLI 6GSRSQMG
5IZIPSTQIRX 4SVTSVEXMSR& 7SV 7D )'(+%(,$
XLI 6GSRSQMG 5IZIPSTQIRX @EPIW AE\ 7YRH
I\TIGXW XS VIGIMZI !,//$(.( MR WEPIW ERH YWI
XE\ VIZIRYI [LMGL MW !)/$,/' SV ,&(" QSVI
XLER TVMSV ]IEV&

1<EIK ,QJ@H?DMNK@ 6NGG<KR

ASXEP I\TIRHMXYVIW JSV XLI 7D )'(+%(, LEZI
FIIR ETTVSTVMEXIH EX !/*/$(*) [LMGL MW
!+(.$..- QSVI XLER XLI TVMSV FYHKIX&

ALI 6GSRSQMG 5IZIPSTQIRX FYHKIX
MRGPYHIW JYRHW JSV E 3YWMRIWW ?IXIRXMSR ERH
6\TERWMSR >VSKVEQ$ E XVERWJIV XS XLI >EVO
5IZIPSTQIRX 7YRH JSV TEVO MQTVSZIQIRXW$
JYRHMRK JSV E 5IZIPSTQIRX >VSGIWW @XYH]$
ERH E XVERWJIV XS XLI 8IRIVEP 4ETMXEP
>VSNIGX 7YRH JSV GSRWXVYGXMSR SJ XLI 9%*,
WSYXLFSYRH B%XYVR&

2@P 4KIBK<G -NH?DHB

ALI 7D )'(+%(, FYHKIX MRGPYHIW RI[
TVSKVEQ JYRHMRK JSV XLI JSPPS[MRK1
" ALI FYHKIX MRGPYHIW ER MRGVIEWI SJ

!(,'$''' MR >VSNIGX 9RGIRXMZIW&
" ALI FYHKIX MRGPYHIW !)'$''' JSV E

5IZIPSTQIRX >VSGIWW @XYH]&
" ALI FYHKIX MRGPYHIW E XVERWJIV XS XLI

8IRIVEP 4ETMXEP >VSNIGX 7YRH SJ
!),'$''' JSV GSRWXVYGXMSR SJ XLI 9%*,
WSYXLFSYRH B%XYVR&
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LXU KdbUUd EQY^dU^Q^SU KQ\Uc LQh >e^T gQc UcdQR\YcXUT _^ BQ^eQbi -( .,,1* LXU Ve^T bUSUYfUc Ydc
bUfU^eU Vb_] Q `_bdY_^ _V dXU ;Ydikc cQ\Uc Q^T ecU dQh \UfYUT _^ U\YWYR\U W__Tc c_\T gYdXY^ dXU
;Ydi _V ;_bY^dX* 8 c`USYQ\ U\USdY_^ gQc XU\T _^ KU`dU]RUb --( .,,0 V_b dXU `eb`_cU _V QT_`dY^W
Q \_SQ\ cQ\Uc Q^T ecU dQh Y^ ;_bY^dX V_b cdbUUd ]QY^dU^Q^SU* LXU ]_cd bUSU^d bUQedX_bYjQdY_^ V_b
dXU dQh gQc Q``b_fUT Y^ dXU EQi -.( .,-. U\USdY_^*

,EPARTMENT 4ISSION

Ad Yc _eb Y^dU^d d_ ecU dXUcU Q\\_SQdUT Ve^Tc d_
Q``\i d_gQbTc \QbWU cSQ\U `bUfU^dQdYfU
]QY^dU^Q^SU `b_ZUSdc( Q^T d_ QTTbUcc dXU
]QZ_bYdi _V _eb Secd_]Ubc S_^SUb^c d_ ]UUd _eb
XYWX cdQ^TQbT _V Secd_]Ub cUbfYSU*

)CCOMPLISHMENTS FOR .@ %#$&"$'

" JU`QYbUT Qc`XQ\d cdbUUd cUSdY_^ _^ L_gUb
JYTWU*

" ;_^SbUdU cdbUUd bU`QYbc d_ KdQdU KSX__\
J_QT*

" ;_^SbUdU cdbUUd bU`QYbc _^ LbUU @_ecU*

/OALS ! 6BJECTIVES FOR .@ %#$'"$(

" JU`QfU JYfUb NYUg*

4AJOR 8EVENUE 9UMMARY

9>HBN ;>S0 LXU cQ\Uc dQh Y^ ;_bY^dX Yc 4*.1# _V
W__Tc _b cUbfYSUc c_\T gYdXY^ dXU ;Ydikc
R_e^TQbYUc* LXU dQh Yc S_\\USdUT Ri RecY^UccUc
]Q[Y^W dXU cQ\U Q^T Yc bU]YddUT d_ dXU KdQdUkc
;_]`db_\\Ub _V HeR\YS 8SS_e^dc _^ Q ]_^dX\i(
Q^T Y^ c_]U SQcUc( Q aeQbdUb\i RQcYc* GV dXU
4*.1# dQh( dXU KdQdU bUdQY^c 2*.1# Q^T TYcdbYRedUc
-# d_ dXU ;Ydi _V ;_bY^dX( *1,# d_ dXU =S_^_]YS
<UfU\_`]U^d ;_b`_bQdY_^( *.1# d_ dXU ;bY]U

;_^db_\ $ HbUfU^dY_^ <YcdbYSd Q^T *.1# d_
dXU KdbUUd EQY^dU^Q^SU KQ\Uc LQh >e^T*

>_b >P .,-0)-1( dXU KdbUUd EQY^dU^Q^SU
KQ\Uc LQh >e^T Uh`USdc d_ bUSUYfU
".50(,52 Y^ cQ\Uc Q^T ecU dQh bUfU^eU
gXYSX Yc "-0(/,- _b 1*-# ]_bU dXQ^ `bY_b
iUQb*

4AJOR -XPENDITURE 9UMMARY

L_dQ\ Uh`U^TYdebUc V_b dXU >P .,-0)-1
XQfU RUU^ Q``b_`bYQdUT Qd "..-(-3.
gXYSX Yc "31,(4.4 \Ucc dXQ^ dXU `bY_b
ReTWUd* E_cd _V dXU TUSbUQcU Yc
QddbYRedUT d_ ReTWUd Q]U^T]U^dc
Q``b_fUT V_b dXU _^U)dY]U ecU _V Ve^T
RQ\Q^SU `b_ZUSdc _V L_gUb JYTWU
&"01,(,,,' Q^T KXQTi JUcd &"/1,(,,,' Y^
>P .,-/)-0* LXU >P .,-0)-1 ReTWUd
Y^S\eTUc "-50(03. V_b ]YcSU\\Q^U_ec
bU`QfY^W Q^T ".2(3,, cdbUUd
]QY^dU^Q^SU ce``\YUc*

5EW 7ROGRAM .UNDING

LXU >P .,-0)-1 ReTWUd Y^S\eTUc ^Ug
`b_WbQ] Ve^TY^W V_b dXU V_\\_gY^W6

" F_ ^Ug `b_WbQ] Ve^TY^W*
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Jfaa]ZVd * * * * * *

LeZ]ZeZVd,;`^^+ * * * * * *

MVYZT]V $ >fV] * * * * * *

KcRZ_Z_X * * * * * *

;RaZeR] Gfe]Rj * * * * * *

KcR_dWVcd * 604)--- 604)--- * * *

IDI5A 9ME9C8>IJG9H " .1)41- " .).-6)--- " .).-6)--- " //.).4/ " * " //.).4/

F` aVcd`__V] SfUXVeVU W`c eYZd Wf_U+

KYVcV Zd _` _Vh ac`XcR^ Wf_UZ_X W`c >O /-.1*.2+

&.' KYV >O /-.0*.1 SfUXVe Z_T]fUVd R SfUXVe R^V_U^V_e `W "4/)--- W`c c`RUhRj Z^ac`gV^V_ed) R SfUXVe

R^V_U^V_e ecR_dWVccZ_X "02-)--- e` eYV JecVVe 9`_U >f_U W`c JYRUj IVde c`RU Z^ac`gV^V_ed) R_U R SfUXVe

R^V_U^V_e ecR_dWVccZ_X "12-)--- e` eYV ?V_VcR] ;RaZeR] Hc`[VTe >f_U W`c K`hVc IZUXV c`RU Z^ac`gV^V_ed+
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+814- +65;863 ! 78-=-5;165 9)3-9 ;)? .<5,

LXU ;bY]U ;_^db_\ $ HbUfU^dY_^ <YcdbYSd Yc Q c`USYQ\ cQ\Uc dQh \UfYUT V_b SbY]U S_^db_\ Q^T
`bUfU^dY_^ gYdXY^ dXU ;Ydi dXQd Q\\_gc dXU ;Ydi d_ `b_fYTU dXU SYdYjU^c gYdX `b_VUccY_^Q\ Q^T
UVVYSYU^d `_\YSU cUbfYSUc* LXU Ve^T bUSUYfUc Ydc bUfU^eU Vb_] Q `_bdY_^ _V dXU ;Ydikc cQ\Uc Q^T ecU
dQh \UfYUT _^ U\YWYR\U W__Tc c_\T gYdXY^ dXU ;Ydi _V ;_bY^dX* LXU ;bY]U ;_^db_\ $ HbUfU^dY_^
<YcdbYSd >e^T gQc UcdQR\YcXUT _^ BQ^eQbi -( .,,1* 8 c`USYQ\ U\USdY_^ gQc XU\T _^ KU`dU]RUb --(
.,,0 V_b dXU `eb`_cU _V QT_`dY^W Q \_SQ\ cQ\Uc Q^T ecU dQh Y^ ;_bY^dX V_b ;bY]U ;_^db_\ Q^T
HbUfU^dY_^* LXU ]_cd bUSU^d bUQedX_bYjQdY_^ V_b dXU S_^dY^eQdY_^ _V dXU dQh gQc Q``b_fUT Y^ dXU
EQi -,( .,-0 U\USdY_^*

,EPARTMENT 4ISSION

LXU ;_bY^dX H_\YSU <U`Qbd]U^d Yc S_]]YddUT
d_ UhSU\\U^SU Y^ cUbfYSU dXb_eWX Y^^_fQdYfU
Q^T `b_WbUccYfU `_\YSY^W ]UdX_Tc* OU
fQ\eU dXU dbecd _V _eb SYdYjU^c Q^T QbU
S_]]YddUT d_ SQbbiY^W _ed _eb TedYUc gYdX
X_^_b( Y^dUWbYdi Q^T `bYTU* LXb_eWX
`Qbd^UbcXY`c Q^T S_\\QR_bQdYfU UVV_bdc gU gY\\
cdbYfU d_ U^XQ^SU dXU cQVUdi Q^T cUSebYdi Y^
_eb S_]]e^Ydi*

+ORE =ALUES

@_^_b( A^dUWbYdi( HbYTU( KUbfYSU

)CCOMPLISHMENTS FOR .@ %#$&"$'

" ;_^dY^eUT _eb ;_]]e^Ydi H_\YSY^W
`XY\_c_`Xi dXb_eWX _eb `Qb[ Q^T gQ\[
`b_WbQ] Q^T QddU^TQ^SU Qd S_]]e^Ydi
UfU^dc*

/OALS ! 6BJECTIVES FOR .@ %#$'"$(

" =^XQ^SU U^V_bSU]U^d Y^YdYQdYfUc V_b
dbQVVYS cQVUdi ]Q^QWU]U^d*

4AJOR 8EVENUE 9UMMARY

9>HBN ;>S0 LXU cQ\Uc dQh Y^ ;_bY^dX Yc 4*.1# _V
W__Tc _b cUbfYSUc c_\T gYdXY^ dXU ;Ydikc
R_e^TQbYUc* LXU dQh Yc S_\\USdUT Ri
RecY^UccUc ]Q[Y^W dXU cQ\U Q^T Yc bU]YddUT
d_ dXU KdQdUkc ;_]`db_\\Ub _V HeR\YS
8SS_e^dc _^ Q ]_^dX\i( Q^T Y^ c_]U SQcUc(
Q aeQbdUb\i RQcYc* GV dXU 4*.1# dQh( dXU KdQdU
bUdQY^c 2*.1# Q^T TYcdbYRedUc -# d_ dXU ;Ydi
_V ;_bY^dX( *.1# d_ dXU KdbUUd EQY^dU^Q^SU
KQ\Uc LQh >e^T( *1,# d_ dXU =S_^_]YS
<UfU\_`]U^d ;_b`_bQdY_^ Q^T *.1# d_ dXU
;bY]U ;_^db_\ $ HbUfU^dY_^ <YcdbYSd*

G^ EQi .1( .,,5 KU^QdU 9Y\\ 131 RUSQ]U
\Qg Q\\_gY^W dXU S_^cYTUbQdY_^ _V dXU cQ\Uc
dQh _^ bUcYTU^dYQ\ WQc Q^T U\USdbYS cUbfYSUc
V_b dXU ;bY]U <YcdbYSd dXQd d__[ UVVUSd
BQ^eQbi -( .,-,* LXU SXQ^WU Y^ cdQdU cdQdeU
S_^SUb^Y^W dXU dQh _^ bUcYTU^dYQ\ WQc Q^T
U\USdbYS cUbfYSUc bUaeYbUT dXU W_fUb^Y^W
R_Ti Q``b_fQ\ d_ RUS_]U UVVUSdYfU* LXU
;Ydi _`dUT _ed _V dXU cdQdU cdQdeU SXQ^WU*
LXU >P .,-0)-1 ReTWUd `b_ZUSdc dXU cQ\Uc dQh
gY\\ WU^UbQdU ".02(335 gXYSX Yc "--(31- _b
0*5# ]_bU dXQ^ `bY_b iUQb*

4AJOR -XPENDITURE 9UMMARY

L_dQ\ Uh`U^TYdebUc V_b dXU >P .,-0)-1 XQfU
RUU^ Q``b_`bYQdUT Qd "/,,(-45 gXYSX Yc
"/4(-/1 ]_bU dXQ^ dXU `bY_b ReTWUd*
9eTWUdUT Uh`U^TYdebUc Y^S\eTU dXU
bUdU^dY_^ _V dXbUU H_\YSU GVVYSUbc*

5EW 7ROGRAM .UNDING

LXU ReTWUd Y^S\eTUc ^Ug `b_WbQ] Ve^TY^W
V_b dXU V_\\_gY^W6
" JU`\QSU]U^d _V . dbQVVYS ]_d_bSiS\Uc

&"2,(,,,'

RQU



G9HDJG79 HJBB5GN
,*+,'+-

57IJ5A

,*+-'+.

6J8<9I

,*+-'+.

9HI>B5I9

,*+.'+/

G9FJ9HI98

,*+.'+/

E57@5<9H

,*+.'+/

58DEI98
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A_gVde^V_e A_T`^V * * * * * *

A_eVcVde A_T`^V 052 /2- 02- 02- * 02-

EZdTV]]R_V`fd * * * * * *

KcR_dWVcd * * * * * *

IDI5A G9K9CJ9H " /10)54. " /02)/45 " /1/)1/6 " /14)./6 " * " /14)./6

LdV `W >f_U 9R]R_TV * /3)443 .6)3/2 * * 20)-3-

IDI5A G9HDJG79H " /10)54. " /3/)-21 " /3/)-21 " /14)./6 " * " 0--).56
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,*+.'+/
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NRXVd $ 9V_VWZed .53)304" /02)/45" /02)/45" /1-).56" *" /1-).56"

Hc`WVddZ`_R] >VVd * * * * * *

ERZ_e+ $ GaVcReZ`_d .2 * * * * *

Jfaa]ZVd 4)0/0 * * * * *

LeZ]ZeZVd,;`^^+ * * * * * *

MVYZT]V $ >fV] * * * * * *

KcRZ_Z_X * * * * * *

;RaZeR] Gfe]Rj .6)166 /3)443 /3)443 * 3-)--- 3-)---

KcR_dWVcd * * * * * *

IDI5A 9ME9C8>IJG9H " /.0)140 " /3/)-21 " /3/)-21 " /1-).56 " 3-)--- " 0--).56
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Full-Time Equivalents
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58DEI98

H`]ZTV GWWZTVc 0+-- 0+-- 0+-- 0+-- * 0+--

IDI5A E9GHDCC9A 0+-- 0+-- 0+-- 0+-- * 0+--
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"?693 "<;A?<8 ! *?3C3;A6<; ,083@ -0D %B;2

CNK =TZKXTGR BKX\OIK L[TJY ]KXK KYZGHROYNKJ ZU GII[S[RGZK Y[LLOIOKTZ XKYU[XIKY ZU XKVRGIK K^OYZOTM
\KNOIRKY GTJ KW[OVSKTZ ZNGZ NGY XKGINKJ UX K^IKKJKJ OZY [YKL[R ROLK( CNK L[TJY GXK SGTGMKJ ZU
V[XINGYK 6OZ_ \KNOIRKY GTJ KW[OVSKTZ OT G SGTTKX ZNGZ ]ORR TUZ IXKGZK G H[XJKT UT ZNK 6OZ_
H[JMKZY( 7KVGXZSKTZY IUTZXOH[ZK GTT[GR VG_SKTZY ZU ZNK L[TJ HGYKJ UT ZNK T[SHKX& Z_VK UL
\KNOIRKY)KW[OVSKTZ& ZNK G\KXGMK ROLK K^VKIZGTI_& GTJ ZNK VXUPKIZKJ XKVRGIKSKTZ UL ZNK
\KNOIRKY GTJ KW[OVSKTZ( EKNOIRKY GTJ KW[OVSKTZ GXK XKVRGIKJ HGYKJ UT G YINKJ[RK
KYZGHROYNKJ ZU SGOTZGOT G YGLK LRKKZ LUX V[HROI YKX\OIK(

&3;3?08 %B;2 /356183 ! $>B6=93;A

+3=801393;A %B;2

7[K ZU L[TJOTM INGRRKTMKY& GRRUIGZOUTY LXUS
JKVGXZSKTZY NG\K HKKT Y[YVKTJKJ( CNK 9F
,*+.'+/ 5[JMKZ OTIR[JKY XK\KT[KY UL
"//&***( CNOY XKVXKYKTZY IUTZXOH[ZOUT LXUS
BNGJ_ BNUXKY LUX ZNK XKVRGIKSKTZ UL G
VGZXUR \KNOIRK GY XKW[OXKJ H_ ZNK =TZKX'RUIGR
GMXKKSKTZ HKZ]KKT ZNK Z]U IOZOKY LUX
VUROIK YKX\OIKY( CNK H[JMKZKJ K^VKTJOZ[XKY
OTIR[JK ",./&*** LUX ZNK XKVRGIKSKTZ UL
ZNXKK @UROIK @GZXUR EKNOIRKY $"+0/&***%& UTK
BNGJ_ BNUXKY @GZXUR EKNOIRK $"//&***% GTJ
UTK CKINTURUM_ BKX\OIKY 4JSOTOYZXGZOUT
EKNOIRK $",/&***%(

(073 "6A63@ %6?3 #3=0?A93;A /356183 !

$>B6=93;A +3=801393;A %B;2

CNK >GQK 6OZOKY 9OXK 7KVGXZSKTZ EKNOIRK
AKVRGIKSKTZ L[TJ ]GY IXKGZKJ OT 9F ,*++'
+,( CNXU[MN GT OTZKX'RUIGR GMXKKSKTZ ]OZN
>GQK 7GRRGY& <OIQUX_ 6XKKQ& GTJ BNGJ_
BNUXKY& ZNK IOZOKY VXU\OJK GTT[GR RKGYK
VG_SKTZY ZU SGTGMK ZNK V[XINGYK UL ZNK
>GQK 6OZOKY 9OXK 7KVGXZSKTZ \KNOIRKY GTJ
KW[OVSKTZ OT G SGTTKX ZNGZ JUKY TUZ
IXKGZK ZNK H[XJKT UL NOMN K^VKTJOZ[XKY
J[XOTM GT_ YOTMRK _KGX( EKNOIRKY GTJ
KW[OVSKTZ GXK XKVRGIKJ UT G YINKJ[RK OT
UXJKX ZU SGOTZGOT G YGLK LRKKZ LUX V[HROI
YKX\OIK LUX ZNK >GQK 6OZOKY GXKG( CNK 9F ,*+.'
+/ H[JMKZ OTIR[JKY G ZXGTYLKX UL "+,3&++/
LXUS ZNK ;KTKXGR 9[TJ GTJ IUTZXOH[ZOUTY
LXUS ZNK VGXZOIOVGZOTM IOZOKY UL "21&22/( CNK
H[JMKZKJ K^VKTJOZ[XKY OTIR[JK "31&,22 LUX
ZNK RKGYK UL G 9OXK V[SVKX ZX[IQ& GTJ
"--/&*** LUX ZNK XKVRGIKSKTZ UL 4SH[RGTIK
!+ $",/*&***% GTJ Z]U Y[VVUXZ \KNOIRKY
$"2/&***%(

-315;<8<4E ,3?C613@ $>B6=93;A

+3=801393;A %B;2

CNK 9[TJ ]GY IXKGZKJ OT 9F ,*+.'+/ ZU
XKVRGIK K^OYZOTM IUSV[ZKX Y_YZKSY
$KW[OVSKTZ GTJ YULZ]GXK% ZNGZ NG\K
XKGINKJ UX K^IKKJKJ ZNKOX [YKL[R RO\KY(
AKYU[XIKY GXK GIW[OXKJ ZNXU[MN INGXMKY ZU
UVKXGZOTM JKVGXZSKTZY( CNK 9F ,*+.'+/
5[JMKZ OTIR[JKY ZNK ZXGTYLKX UL ",.&/** LXUS
ZNK ;KTKXGR& DZOROZ_& BZUXS 7XGOTGMK& GTJ
8IUTUSOI 7K\KRUVSKTZ 9[TJ( CNK
H[JMKZKJ K^VKTJOZ[XKY OTIR[JK "+/&*** LUX
ZNK XKVRGIKSKTZ UL IUSV[ZKXY OT @RGTTOTM #
7K\KRUVSKTZ(

.A686AE %B;2 /356183 ! $>B6=93;A

+3=801393;A %B;2

CNK 9F ,*+.'+/ 5[JMKZ OTIR[JKY G ZXGTYLKX UL
"+**&*** LXUS ZNK DZOROZ_ 9[TJ GTJ ",/&***
LXUS ZNK BZUXS 7XGOTGMK 9[TJ( CNK
H[JMKZKJ K^VKTJOZ[XKY OTIR[JK "+//&*** LUX
ZNK XKVRGIKSKTZ UL UTK 7XGOTGMK \KNOIRK
$"-*&***% GTJ UTK 4JSOT EKNOIRK $"-/&***%
GTJ UTK HGIQNUK $"3*&***%(

.A686AE )3A3? +3=801393;A %B;2

CNK L[TJ& IXKGZKJ OT ,*+-& OY [YKJ ZU
SGTGMK ZNK V[XINGYK)XKVRGIKSKTZ UL ZNK
DZOROZ_ ]GZKX SKZKXY OT G SGTTKX ZNGZ JUKY
TUZ IXKGZK ZNK H[XJKT UL NOMN K^VKTJOZ[XKY
J[XOTM GT_ YOTMRK _KGX( CNK 9F ,*+.'+/
5[JMKZ OTIR[JKY ZNK ZXGTYLKX UL "+/*&***
LXUS ZNK DZOROZ_ 9[TJ LUX ZNK CGV # ?KZKX
AKVRGIKSKTZ @XUMXGS( CNK H[JMKZKJ
K^VKTJOZ[XKY OTIR[JK "/*&*** LUX SKZKX
SGOTZKTGTIK GTJ XKVRGIKSKTZ(

';A3?;08 ,3?C613 %B;2@
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Jfaa]ZVd * * * * * *

LeZ]ZeZVd,;`^^+ * * * * * *
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;RaZeR] Gfe]Rj /35)63. /46)2/0 /46)011 * 42-)--- 42-)---
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cVa]RT^V_e `W R SRT\Y`V) &f_Ze /-.*/1'+
&.'
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_Vh HfS]ZT N`c\d A_daVTeZ`_ gVYZT]V+

C9L EGD<G5B ;JC8>C<
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K`USYQ\ JUfU^eU >e^Tc QbU ecUT d_ QSS_e^d V_b WU^UbQ\ W_fUb^]U^d VY^Q^SYQ\ bUc_ebSUc dXQd QbU
bUcdbYSdUT Ri \Qg _b S_^dbQSdeQ\ QWbUU]U^d d_ c`USYVYS `eb`_cUc _dXUb dXQ^ TURd cUbfYSU _b ]QZ_b
SQ`YdQ\ `b_ZUSdc*
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LXU @_dU\ GSSe`Q^Si LQh >e^T gQc SbUQdUT Ri
GbTY^Q^SU &,4),2),1)-1'* >e^Tc QbU bUcdbYSdUT Q^T
]Qi _^\i RU ecUT V_b Uh`U^cUc TYbUSd\i
U^XQ^SY^W Q^T `b_]_dY^W d_ebYc] Q^T dXU
S_^fU^dY_^ Q^T X_dU\ Y^Tecdbi e^TUb ;X*/1- Q^T
;X*-12 _V dXU LQh ;_TU* LXU ;Ydikc @_dU\
GSSe`Q^Si LQh( gXYSX Yc \UfYUT Qd 3# _V dXU
b__] bU^dQ\ bQdU Yc UcdY]QdUT Qd "0.(,,, V_b >P
.,-0)-1* =h`U^TYdebUc Y^S\eTU ".1(,,, V_b -)/1
QUcdXUdYSc Q^T U^dbigQi VUQdebUc*

2EEP +ORINTH *EAUTIFUL .UND

LXU CUU` ;_bY^dX 9UQedYVe\ Ve^T gQc SbUQdUT Y^
KU`dU]RUb .,,4 d_ QSS_e^d V_b T_^QdY_^c(
S_^dbYRedY_^c Q^T `Qi]U^dc Qcc_SYQdUT gYdX dXU
CUU` ;_bY^dX 9UQedYVe\ `b_WbQ] Qc QedX_bYjUT Ri
GbTY^Q^SU &,0),5),.)-5'* LXU >P .,-0)-1 9eTWUd
Y^S\eTUc bUfU^eUc _V "2(2,, Q^T Uh`U^TYdebUc _V
"-,(,,, V_b dXU ecU _V fQbY_ec RUQedYVYSQdY_^
`b_WbQ]c*
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LXU H_\YSU ;_^VYcSQdY_^ >e^T gQc SbUQdUT Ri
cdQdU cdQdeU &;_TU _V ;bY]Y^Q\ Hb_SUTebUc 15'*
>e^Tc QbU bUcdbYSdUT V_b \Qg U^V_bSU]U^d
`b_WbQ]c* >_b >P .,-0)-1 Y^S\eTUc bUfU^eUc _V
"1(,,,* 9eTWUdUT Uh`U^TYdebUc Y^S\eTU "1(,,, d_
RU ecUT V_b fQbY_ec _`UbQdY_^Q\ Uh`U^TYdebUc Qc
Q\\_gUT Ri cdQdU cdQdeU*
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^edbYdY_^( Y^S\eTY^W SXY\T QRecU Y^dUbfU^dY_^ Q^T
`bUfU^dY_^( Q^T TbeW Q^T Q\S_X_\ QRecU
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+APITAL 1MPROVEMENT 7ROGRAM

LXU ;Q`YdQ\ A]`b_fU]U^d Hb_WbQ] &;AH' bU`bUcU^dc dXU ;Ydikc VYfU)iUQb `\Q^ V_b TUfU\_`]U^d*
LXU ;Q`YdQ\ A]`b_fU]U^d Hb_WbQ] Yc bUfYUgUT UQSX iUQb d_ bUV\USd SXQ^WY^W `bY_bYdYUc Q^T d_
`b_fYTU Q VbQ]Ug_b[ V_b YTU^dYViY^W SQ`YdQ\ bUaeYbU]U^dc( dXU Y]`QSd _V SQ`YdQ\ `b_ZUSdc _^
_`UbQdY^W ReTWUdc( cSXUTe\Y^W( Q^T S__bTY^QdY^W bU\QdUT `b_ZUSdc* ;Q`YdQ\ `b_ZUSd Ve^Tc QbU
SbUQdUT d_ QSS_e^d V_b `b_SUUTc Vb_] dXU cQ\U _V WU^UbQ\ _R\YWQdY_^ _b bUfU^eU R_^Tc d_ RU
ecUT V_b dXU QSaeYcYdY_^ _b S_^cdbeSdY_^ _V ]QZ_b SQ`YdQ\ VQSY\YdYUc* 9eTWUdc QbU TUfU\_`UT Ri
`b_ZUSd dXQd ]Qi dbQ^cSU^T ]_bU dXQ^ _^U VYcSQ\ iUQb*

+APITAL 4ANAGEMENT 9UMMARY

LXU ;Q`YdQ\ A]`b_fU]U^d Hb_WbQ] &;AH' XQc
dg_ `bY]Qbi S_]`_^U^dc* >Ybcd Yc dXU
?U^UbQ\ ?_fUb^]U^d ;AH( gXYSX bU`bUcU^dc
^_^)edY\Ydi `b_ZUSdc ceSX Qc cdbUUdc( `Qb[c(
`eR\YS cQVUdi( WU^UbQ\ W_fUb^]U^d
`b_WbQ]c Q^T VQSY\YdYUc* KUS_^T Yc dXU MdY\Ydi
;AH( gXYSX bU`bUcU^dc `b_ZUSdc dXQd RU^UVYd
dXU ;Ydikc U^dUb`bYcU Ve^Tc ceSX Qc gQdUb(
gQcdUgQdUb( Q^T TbQY^QWU*

LXU ;Q`YdQ\ A]`b_fU]U^d Hb_WbQ] ReTWUd Yc
`bU`QbUT RQcUT _^ dXU V_\\_gY^W SbYdUbYQ6

-* HeR\YS cQVUdi( XUQ\dX( Q^T \YVU*
.* KUbfYSU TU]Q^Tc*
/* DUWQ\ bUaeYbU]U^dc( \YQRY\Ydi Q^T

]Q^TQdU*
0* IeQ\Ydi Q^T bU\YQRY\Ydi _V SebbU^d cUbfYSU

\UfU\*
1* =S_^_]YS Wb_gdX Q^T TUfU\_`]U^d*
2* JUSbUQdY_^Q\( Se\debQ\( Q^T QUcdXUdYS

fQ\eU*
3* >e^TY^W QRY\Ydi*
4* G`UbQdY^W ReTWUdc*

4AJOR 8EVENUE 9UMMARY

4B?O 6NNP>J@B0 ;XU _RZUSdYfU _V dXU SYdi Yc d_
\Y]Yd _b U\Y]Y^QdU dXU YcceQ^SU _V TURd Ri
Ve^TY^W SQ`YdQ\ Uh`U^TYdebUc gYdX SebbU^d
bUfU^eUc Q^T dXU ecU _V Ve^T RQ\Q^SU* 9i
T_Y^W c_( dXU _fUbQ\\ S_cdc _V `b_ZUSdc Q^T
dXU Y]`QSd d_ dXU SYdYjU^c gY\\ RU bUTeSUT*

5EW 7ROGRAM .UNDING

" 8 dbQ^cVUb Vb_] dXU ?U^UbQ\ >e^T
9Q\Q^SU d_ dXU ?U^UbQ\ ;Q`YdQ\ Hb_ZUSd
>e^T V_b dXU V_\\_gY^W6
o HeR\YS KQVUdi ;_]]e^YSQdY_^

=aeY`]U^d e`WbQTUc d_ ]UUd H.1
S_]`\YQ^SU cdQ^TQbTc ".,,(,,,*

o HeR\YS KQVUdi VQSY\Ydi ^UUTc
QccUcc]U^d "2,(,,,*

o A)/1 8UcdXUdYSc Q^T U^dbigQi VUQdebUc
"0.1(,,,*

" 8 dbQ^cVUb Vb_] dXU MdY\Ydi >e^T 9Q\Q^SU
d_ dXU OQdUb+OQcdUgQdUb ;Q`YdQ\
Hb_ZUSd >e^T d_ bU`QY^d dXU U\UfQdUT
gQdUb cd_bQWU dQ^[ "01,(,,,*

" 8 dbQ^cVUb Vb_] dXU =S_^_]YS
<UfU\_`]U^d >e^T 9Q\Q^SU d_ dXU
?U^UbQ\ ;Q`YdQ\ Hb_ZUSd >e^T V_b
S_^cdbeSdY_^ _V dXU A)/1 K_edXR_e^T M)
deb^ ".1,(,,,*

+APITAL 1MPROVEMENT 7ROGRAM
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GRO 5XX_KV D\YQ\KW YP FO\`SMO] MYX^KSX] ]ZOMSKVSdON KXN ^OMRXSMKV ^O\WSXYVYQc ^RK^ S] _XS[_O ^Y
Z_LVSM PSXKXMO KXN L_NQO^SXQ) GY K]]S]^ ^RO \OKNO\ YP ^RS] NYM_WOX^ SX _XNO\]^KXNSXQ ^RO]O ^O\W]' K
L_NQO^ QVY]]K\c RK] LOOX SXMV_NON SX ^RO NYM_WOX^)

%;;JM8D &8KAK$ GRO LK]S] YP KMMY_X^SXQ _XNO\
aRSMR ^\KX]KM^SYX] K\O \OMYQXSdON aROX ^ROc
YMM_\' \OQK\NVO]] YP ^RO ^SWSXQ YP \OVK^ON MK]R
PVYa])

%;;JM=< )OH=FK=K$ 9bZOX]O] SXM_\\ON L_^ XY^
N_O _X^SV K VK^O\ NK^O)

%<EAFAKLJ8LAN= 3J8FK>=J$ 5X SX^O\(P_XN ^\KX]PO\
NO]SQXON ^Y \OMY`O\ <OXO\KV ;_XN
ObZOXNS^_\O] MYXN_M^ON YX LORKVP YP
D\YZ\SO^K\c P_XN])

%< 58DGJ=E 38O=K$ !'MJJ=FL" 5VV Z\YZO\^c' \OKV'
ZO\]YXKV' ^KXQSLVO' SX^KXQSLVO' KXXObK^SYX]'
KNNS^SYX]' KXN SWZ\Y`OWOX^] ^Y Z\YZO\^c
VYMK^ON aS^RSX ^RO ^KbSXQ _XS^e] T_\S]NSM^SYX'
aRSMR K\O ]_LTOM^ ^Y ^KbK^SYX YX ?KX_K\c , YP
^RO M_\\OX^ PS]MKV cOK\) 9KMR cOK\' Lc
Y\NSXKXMO' ^RO 7S^c 7Y_XMSV ObOWZ^] ^KbO] YX
K_^YWYLSVO] KXN Y^RO\ S^OW] P\YW ^RO ^Kb VO`c)
;YVVYaSXQ ^RO PSXKV ZK]]KQO YP ^RO
KZZ\YZ\SK^SYX] Y\NSXKXMO' 7S^c 7Y_XMSV ]O^] ^RO
^Kb \K^O KXN VO`c PY\ ^RO PS]MKV cOK\ LOQSXXSXQ
CM^YLO\ , KXN MYX^SX_SXQ ^R\Y_QR ^RO
PYVVYaSXQ FOZ^OWLO\ .+^R)

%< 58DGJ=E 38O=K$ !(=DAFIM=FL" 5VV ^KbO] K\O

N_O YX \OMOSZ^ YP LSVV KXN K\O NOVSX[_OX^ SP XY^
ZKSN LOPY\O ;OL\_K\c , YP ^RO PS]MKV cOK\ SX
aRSMR ^ROc K\O SWZY]ON' ObMOZ^ aROX ^RO
^KbSXQ _XS^ ZY]^ZYXO] ^RO NOVSX[_OXMc NK^O
N_O ^Y VK^O WKSVSXQ YP ^Kb LSVV] Y\ ]_MMO]]P_V
\YVVLKMU OVOM^SYX])

%< 58DGJ=E 38O=K$ !0=F8DLP 8F< AFL=J=KL" 5
NOVSX[_OX^ ^Kb SXM_\] K ZOXKV^c YP ]Sb ZO\MOX^
%1#& YP ^RO KWY_X^ YP ^RO ^Kb PY\ ^RO PS\]^
MKVOXNK\ WYX^R S^ S] NOVSX[_OX^' ZV_] YXO
ZO\MOX^ %,#& PY\ OKMR KNNS^SYXKV WYX^R Y\
ZY\^SYX YP ^RO WYX^R ^RO ^Kb \OWKSX] _XZKSN
Z\SY\ ^Y ?_Vc , YP ^RO cOK\ SX aRSMR S^ LOMYWO]
NOVSX[_OX^) =YaO`O\' ^RO NOVSX[_OX^ ^Kb YX
?_Vc , SXM_\] K ^Y^KV ZOXKV^c YP ^aOV`O ZO\MOX^
%,-#& YP ^RO KWY_X^ YP ^RO NOVSX[_OX^ ^Kb
aS^RY_^ \OQK\N ^Y ^RO X_WLO\ YP WYX^R] ^RO
^Kb RK] LOOX NOVSX[_OX^)

%HHJGHJA8LAGF$ 5 VOQKV K_^RY\SdK^SYX Q\KX^ON
Lc K QY`O\XSXQ LYNc ^Y WKUO ObZOXNS^_\O]
KXN ^Y SXM_\ YLVSQK^SYX] PY\ ]ZOMSPSM Z_\ZY]O])

%HHJGHJA89D= *MF< &8D8F;=$ GRO MK]R
\OWKSXSXQ P\YW ^RO Z\SY\ cOK\ aRSMR S] K`KSVKLVO
PY\ KZZ\YZ\SK^SYX KXN ObZOXNS^_\O SX ^RO
M_\\OX^ cOK\)

%HHJGHJA8LAGF /J<AF8F;=$ GRO YPPSMSKV
OXKM^WOX^ Lc ^RO 7S^c 7Y_XMSV ^Y O]^KLVS]R
VOQKV K_^RY\S^c PY\ 7S^c YPPSMSKV] ^Y YLVSQK^O KXN
ObZOXN \O]Y_\MO])

%KK=KK=< 58DM8LAGF$ 5 `KV_O ^RK^ S] O]^KLVS]RON
PY\ \OKV Y\ ZO\]YXKV Z\YZO\^c PY\ _]O K] K LK]S]
PY\ VO`cSXQ Z\YZO\^c ^KbO]) %BY^O3 D\YZO\^c
`KV_O] K\O O]^KLVS]RON Lc ^RO 8OX^YX 7OX^\KV
5ZZ\KS]KV 8S]^\SM^)&

&8D8F;=< &M<?=L$ 5 L_NQO^ SX aRSMR
O]^SWK^ON \O`OX_O] O[_KV O]^SWK^ON
ObZOXNS^_\O])

&GF<$ 5 a\S^^OX Z\YWS]O ^Y ZKc K ]_W YP
WYXOc YX K ]ZOMSPSM NK^O K^ K ]ZOMSPSON
SX^O\O]^ \K^O) GRO SX^O\O]^ ZKcWOX^] KXN ^RO
\OZKcWOX^ YP ^RO Z\SXMSZKV K\O NO^KSVON SX K
LYXN Y\NSXKXMO) GRO WY]^ MYWWYX ^cZO] YP
LYXN] K\O QOXO\KV YLVSQK^SYX KXN \O`OX_O
LYXN]) GRO]O K\O WY]^ P\O[_OX^Vc _]ON PY\
MYX]^\_M^SYX YP VK\QO MKZS^KV Z\YTOM^]' ]_MR K]
L_SVNSXQ]' ]^\OO^] KXN L\SNQO])

&M<?=L$ 5 ZVKX YP PSXKXMSKV YZO\K^SYX
OWLYNcSXQ KX O]^SWK^O YP Z\YZY]ON
ObZOXNS^_\O] PY\ K QS`OX ZO\SYN KXN ^RO
Z\YZY]ON WOKX] YP PSXKXMSXQ ^ROW) H]ON
aS^RY_^ KXc WYNSPSO\' ^RO ^O\W _]_KVVc SXNSMK^O]
K PSXKXMSKV ZVKX PY\ K ]SXQVO PS]MKV cOK\) GRO
^O\W !L_NQO^! S] _]ON SX ^aY ]OX]O]) FYWO^SWO]
S^ NO]SQXK^O] ^RO PSXKXMSKV ZVKX Z\O]OX^ON ^Y
^RO QY`O\XSXQ LYNc PY\ KNYZ^SYX KXN
]YWO^SWO] ^RO PSXKXMSKV ZVKX PSXKVVc KZZ\Y`ON
Lc ^RK^ LYNc) >^ S] _]_KVVc XOMO]]K\c ^Y ]ZOMSPc
aRO^RO\ ^RO L_NQO^ _XNO\ MYX]SNO\K^SYX S]
Z\OVSWSXK\c Y\ aRO^RO\ S^ RK] LOOX KZZ\Y`ON
Lc ^RO QY`O\XSXQ LYNc)

!#$&&"%'
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&M<?=L %<BMKLE=FLK$ 7S^c ]^KPP RK] ^RO
K_^RY\S^c ^Y KNT_]^ ObZOXNS^_\O] aS^RSX K
NOZK\^WOX^KV L_NQO^])

&M<?=L %E=F<E=FLK$ 5 VOQKV Z\YMON_\O

_^SVSdON Lc ^RO 7S^c ]^KPP KXN 7S^c 7Y_XMSV ^Y
\O`S]O K L_NQO^ KZZ\YZ\SK^SYX) GRO 7S^c YP
7Y\SX^R$] 7RK\^O\ \O[_S\O] 7S^c 7Y_XMSV KZZ\Y`KV
^R\Y_QR ^RO KNYZ^SYX YP K ]_ZZVOWOX^KV
KZZ\YZ\SK^SYX Y\NSXKXMO %aRSMR ]ZOMSPSO] LY^R
^RO ]Y_\MO YP \O`OX_O KXN ^RO KZZ\YZ\SK^O
ObZOXNS^_\O KMMY_X^& PY\ KXc SX^\K(P_XN
KNT_]^WOX^])

&M<?=L '8D=F<8J$ GRO ]MRON_VO YP UOc NK^O] Y\
WSVO]^YXO]' aRSMR ^RO 7S^c NOZK\^WOX^] PYVVYa
SX ^RO Z\OZK\K^SYX' KNYZ^SYX' KXN
KNWSXS]^\K^SYX YP ^RO L_NQO^)

&M<?=L (G;ME=FL$ GRO SX]^\_WOX^ _]ON Lc ^RO
YZO\K^SYXKV K_^RY\S^c ^Y Z\O]OX^ K
MYWZ\OROX]S`O PSXKXMSKV Z\YQ\KW ^Y ^RO 7S^c
7Y_XMSV)

&M<?=L .=KK8?=$ GRO YZOXSXQ ]OM^SYX YP ^RO
L_NQO^' aRSMR Z\Y`SNO] ^RO 7S^c 7Y_XMSV KXN
^RO Z_LVSM aS^R K QOXO\KV ]_WWK\c YP ^RO WY]^
SWZY\^KX^ K]ZOM^] YP ^RO L_NQO^' MRKXQO]
P\YW ^RO M_\\OX^ KXN Z\O`SY_] PS]MKV cOK\]' KXN
^RO `SOa] KXN \OMYWWOXNK^SYX] YP ^RO 7S^c
AKXKQO\)

&M<?=L=< *MF<K$ ;_XN] ^RK^ K\O ZVKXXON PY\
MO\^KSX _]O] L_^ RK`O XY^ LOOX PY\WKVVc Y\
VOQKVVc KZZ\YZ\SK^ON Lc ^RO QY`O\XSXQ LYNc)

'8HAL8D ,EHJGN=E=FLK$ 5 ZO\WKXOX^ KNNS^SYX
^Y ^RO MS^ce] K]]O^]' SXMV_NSXQ ^RO NO]SQX'
MYX]^\_M^SYX Y\ Z_\MRK]O YP VKXN' L_SVNSXQ] Y\
PKMSVS^SO]' Y\ WKTY\ \OXY`K^SYX] YP ^RO ]KWO)

'8K@ &8KAK$ 5 LK]S] YP KMMY_X^SXQ _XNO\ aRSMR
^\KX]KM^SYX] K\O \OMYQXSdON YXVc aROX MK]R
MRKXQO] RKXN])

'8K@ .8F8?=E=FL$ GRO WKXKQOWOX^ YP MK]R
XOMO]]K\c ^Y ZKc PY\ QY`O\XWOX^ ]O\`SMO]'
aRSVO SX`O]^SXQ ^OWZY\K\c MK]R ObMO]]O] SX
Y\NO\ ^Y OK\X SX^O\O]^ \O`OX_O) 7K]R
WKXKQOWOX^ \OPO\] ^Y ^RO KM^S`S^SO] YP
PY\OMK]^SXQ ^RO SXPVYa] KXN Y_^PVYa] YP MK]R'
WYLSVSdSXQ MK]R ^Y SWZ\Y`O S^] K`KSVKLSVS^c PY\
SX`O]^WOX^' O]^KLVS]RSXQ KXN WKSX^KSXSXQ
LKXUSXQ \OVK^SYX]RSZ]' KXN SX`O]^SXQ P_XN] SX
Y\NO\ ^Y KMRSO`O ^RO RSQRO]^ SX^O\O]^ KXN \O^_\X
K`KSVKLVO PY\ ^OWZY\K\c MK]R LKVKXMO])

'GKL$ %,& GRO KWY_X^ YP WYXOc Y\ Y^RO\
MYX]SNO\K^SYX ObMRKXQON PY\ Z\YZO\^c Y\
]O\`SMO]) %-& 9bZOX]O)

'GKL %;;GMFLAF?$ GRK^ WO^RYN YP KMMY_X^SXQ'

aRSMR Z\Y`SNO] PY\ K]]OWLVSXQ KXN \OMY\NSXQ YP
KVV ^RO OVOWOX^] YP MY]^ SXM_\\ON ^Y KMMYWZVS]R
K Z_\ZY]O' ^Y MK\\c YX KX KM^S`S^c Y\ YZO\K^SYX'
Y\ ^Y MYWZVO^O K _XS^ YP aY\U Y\ K ]ZOMSPSM TYL)

'MJJ=FL 38O=K$ GKbO] ^RK^ K\O VO`SON KXN N_O
aS^RSX YXO cOK\)

(=9L 2=JNA;=K$ GRO 7S^c$] YLVSQK^SYX ^Y ZKc ^RO
Z\SXMSZKV KXN SX^O\O]^ YP KVV LYXN] KXN Y^RO\
NOL^ SX]^\_WOX^] KMMY\NSXQ ^Y K
Z\O(NO^O\WSXON ZKcWOX^ ]MRON_VO)

(=>A;AL$ %,& GRO ObMO]] YP ^RO VSKLSVS^SO] YP K P_XN
Y`O\ S^] K]]O^]) %-& GRO ObMO]] YP ObZOXNS^_\O]
Y`O\ \O`OX_O] N_\SXQ KX KMMY_X^SXQ ZO\SYN4 Y\'
SX ^RO MK]O YP Z\YZ\SO^K\c P_XN]' ^RO ObMO]] YP
ObZOX]O Y`O\ SXMYWO N_\SXQ KX KMMY_X^SXQ
ZO\SYN)

(=DAFIM=FL 38O=K$ GKbO] ^RK^ \OWKSX _XZKSN YX

KXN KP^O\ ^RO NK^O YX aRSMR K ZOXKV^c PY\
XYX(ZKcWOX^ S] K^^KMRON)

(=H8JLE=FL$ 5X Y\QKXSdK^SYXKV _XS^' aRSMR RK]
^RO \O]ZYX]SLSVS^c YP Z\Y`SNSXQ Z\YQ\KW]'
KM^S`S^SO]' KXN P_XM^SYX] SX K \OVK^ON PSOVN)

(=HJ=;A8LAGF$ GRO Z\YMO]] YP O]^SWK^SXQ KXN
\OMY\NSXQ ^RO VY]^ _]OP_VXO]]' ObZS\ON _]OP_V VSPO
Y\ NSWSX_^SYX YP ]O\`SMO P\YW K PSbON K]]O^ ^RK^
MKXXY^ Y\ aSVV XY^ LO \O]^Y\ON Lc \OZKS\ KXN aSVV
LO \OZVKMON) GRO MY]^ YP ^RO PSbON K]]O^$] VY]^
_]OP_VXO]] S] ^RO NOZ\OMSK^SYX Y\ ^RO MY]^ ^Y
\O]O\`O SX Y\NO\ ^Y \OZVKMO ^RO S^OW K^ ^RO OXN
YP S^] _]OP_V VSPO)

(AK;DGKMJ=$ GRS] S] SX \OPO\OXMO ^Y NOL^' KXN S]
^RO Z\YMO]] aRO\O P_VV NS]MVY]_\O YP 7S^c
YZO\K^SYX] K\O WKNO ^Y ^RO LYXN \K^SXQ
KQOXMSO] KXN Y^RO\ NOZY]S^Y\SO] YP PSXKXMSKV
SXPY\WK^SYX K] \O[_S\ON Lc ^RO FOM_\S^SO] KXN
9bMRKXQO 7YWWS]]SYX %F97& E_VO ,0M-(,-'
]ZOMSPSMKVVc' GObK] A_XSMSZKV 5N`S]Y\c 7Y_XMSV
%F^K^O >XPY\WK^SYX 8OZY]S^Y\c&)

(ANAKAGF$ 5X KNWSXS]^\K^S`O ]OQWOX^ YP ^RO 7S^c'
aRSMR SXNSMK^O] WKXKQOWOX^ \O]ZYX]SLSVS^c PY\
KX YZO\K^SYX Y\ K Q\Y_Z YP \OVK^ON KM^S`S^SO]
aS^RSX K P_XM^SYXKV K\OK) 8S`S]SYX] K\O ^RO LK]SM
_XS^] YP ^RO L_NQO^ _ZYX aRSMR NOZK\^WOX^]
K\O MYWZY]ON)

RVR



)F;ME9J8F;=K$ 7YWWS^WOX^] \OVK^ON ^Y
_XZO\PY\WON %ObOM_^Y\c& MYX^\KM^] PY\ QYYN]
Y\ ]O\`SMO]) ) 5X OXM_WL\KXMO \O]O\`O] P_XN]
^Y LO ObZOXNON)

)FL=JHJAK= *MF<$ 5 P_XN O]^KLVS]RON ^Y KMMY_X^
PY\ YZO\K^SYX] %K& ^RK^ K\O PSXKXMON KXN
YZO\K^ON SX K WKXXO\ ]SWSVK\ ^Y Z\S`K^O
L_]SXO]] OX^O\Z\S]O]((aRO\O ^RO SX^OX^ YP ^RO
QY`O\XSXQ LYNc S] ^RK^ ^RO MY]^] %ObZOX]O]'
SXMV_NSXQ NOZ\OMSK^SYX& PY\ Z\Y`SNSXQ QYYN] Y\
]O\`SMO] ^Y ^RO QOXO\KV Z_LVSM YX K MYX^SX_SXQ
LK]S] LO PSXKXMON Y\ \OMY`O\ON Z\SWK\SVc
^R\Y_QR _]O\ MRK\QO]4 Y\ %L& aRO\O ^RO
QY`O\XSXQ LYNc RK] NOMSNON ^RK^ ZO\SYNSM
NO^O\WSXK^SYX YP \O`OX_O] OK\XON' ObZOX]O]
SXM_\\ON' KXN*Y\ XO^ SXMYWO S] KZZ\YZ\SK^O PY\
MKZS^KV WKSX^OXKXMO' Z_LVSM ZYVSMc'
WKXKQOWOX^ MYX^\YV' KMMY_X^KLSVS^c' Y\ Y^RO\
Z_\ZY]O]) 9bKWZVO] YP 9X^O\Z\S]O ;_XN] K\O
^RY]O PY\ aK^O\' QK]' KXN OVOM^\SM _^SVS^SO]4
]aSWWSXQ ZYYV]4 KS\ZY\^]4 ZK\USXQ QK\KQO]4 KXN
^\KX]S^ ]c]^OW])

)OH=F<ALMJ=$ GRS] ^O\W \OPO\] ^Y ^RO Y_^PVYa YP
P_XN] ZKSN Y\ ^Y LO ZKSN PY\ KX K]]O^ YL^KSXON
Y\ QYYN] KXN ]O\`SMO] YL^KSXON \OQK\NVO]] YP
aROX ^RO ObZOX]O S] KM^_KVVc ZKSN) GRS] ^O\W
KZZVSO] ^Y KVV P_XN]) BY^O3 5X OXM_WL\KXMO S]
XY^ KX ObZOXNS^_\O) 5X OXM_WL\KXMO \O]O\`O]
P_XN] ^Y LO ObZOXNON)

)OH=FK=K$ 7RK\QO] SXM_\\ON %aRO^RO\ ZKSN
SWWONSK^OVc Y\ _XZKSN& PY\ YZO\K^SYX'
WKSX^OXKXMO' SX^O\O]^ KXN Y^RO\ MRK\QO])

*AK;8D 7=8J$ GRO ^SWO ZO\SYN NO]SQXK^ON Lc ^RO

7S^c ]SQXSPcSXQ ^RO LOQSXXSXQ KXN OXNSXQ ZO\SYN
PY\ \OMY\NSXQ PSXKXMSKV ^\KX]KM^SYX]) GRO 7S^c YP
7Y\SX^R RK] ]ZOMSPSON CM^YLO\ , ^Y FOZ^OWLO\
.+ K] S^] PS]MKV cOK\)

*AO=< %KK=LK$ 5]]O^] YP K VYXQ(^O\W MRK\KM^O\
aRSMR K\O SX^OXNON ^Y MYX^SX_O ^Y LO ROVN Y\
_]ON' ]_MR K] VKXN' L_SVNSXQ]' SWZ\Y`OWOX^]
Y^RO\ ^RKX L_SVNSXQ]' WKMRSXO\c KXN
O[_SZWOX^)

*J8F;@AK= *==$ GRS] S] K MRK\QO ZKSN PY\ ^RO _]O
YP 7S^c ]^\OO^] KXN Z_LVSM \SQR^ YP aKc KXN S] SX
VSO_ YP KVV Y^RO\ W_XSMSZKV MRK\QO]' POO]' ]^\OO^
\OX^KV]' ZSZO ^KbO] Y\ \OX^KV]' OK]OWOX^ Y\ Y^RO\
VSUO P\KXMRS]O POO]' SX]ZOM^SYX]' POO]' KXN*Y\
MRK\QO] YP O`O\c USXN ObMOZ^ YXVc 5N IKVY\OW
KXN ]ZOMSKV K]]O]]WOX^ ^KbO] PY\ Z_LVSM
SWZ\Y`OWOX^] %O)Q)' QK]' ^OVOZRYXO' KXN
MKLVO&)

*MDD#LAE= )IMAN8D=FL !*3)"$ 5 _XS^ YP WOK]_\O
LK]ON YX ^RO X_WLO\ YP RY_\] ^RK^ KX
OWZVYcOO aY\U] N_\SXQ ^RO PS]MKV cOK\) CXO ;G9
S] O[_KV ^Y -+2+ RY_\])

*MF;LAGF$ 5 Q\Y_Z YP \OVK^ON KM^S`S^SO] KSWON
K^ KMMYWZVS]RSXQ K WKTY\ ]O\`SMO Y\ \OQ_VK^Y\c
Z\YQ\KW PY\ aRSMR K QY`O\XWOX^ S] \O]ZYX]SLVO)

*MF<$ 5X KMMY_X^SXQ OX^S^c ^RK^ RK] K ]O^ YP

]OVP(LKVKXMSXQ KMMY_X^] KXN ^RK^ \OMY\N] KVV
PSXKXMSKV ^\KX]KM^SYX] PY\ ]ZOMSPSM KM^S`S^SO] Y\
QY`O\XWOX^ P_XM^SYX]) 9SQR^ MYWWYXVc _]ON
P_XN] SX Z_LVSM KMMY_X^SXQ K\O3 QOXO\KV P_XN'
]ZOMSKV \O`OX_O P_XN]' NOL^ ]O\`SMO P_XN]'
MKZS^KV Z\YTOM^ P_XN]' OX^O\Z\S]O P_XN]' ^\_]^
KXN KQOXMc P_XN]' SX^O\XKV ]O\`SMO P_XN]' KXN
]ZOMSKV K]]O]]WOX^ P_XN])

*MF< &8D8F;=$ ;_XN LKVKXMO S] ^RO ObMO]] YP
K]]O^] Y`O\ VSKLSVS^SO] KXN S] ^RO\OPY\O KV]Y
UXYaX K] ]_\ZV_] P_XN])

+=F=J8D *MF<$ GRO P_XN _]ON ^Y KMMY_X^ PY\ KVV
PSXKXMSKV \O]Y_\MO] ObMOZ^ ^RY]O \O[_S\ON ^Y LO
KMMY_X^ON PY\ SX KXY^RO\ P_XN)

+=F=J8D /9DA?8LAGF &GF<K$ GRO]O LYXN] K\O
`Y^ON YX Lc ^RO MS^SdOX]) GROc MKX LO _]ON ^Y
PSXKXMO K `K\SO^c YP Z_LVSM Z\YTOM^]' ]_MR K]
]^\OO^]' L_SVNSXQ]' KXN Z_LVSM SWZ\Y`OWOX^])
GRO \OZKcWOX^ YP ^RO]O LYXN] S] _]_KVVc WKNO
P\YW ^RO <OXO\KV 8OL^ FO\`SMO ;_XN' KXN ^RO]O
LYXN] K\O LKMUON Lc ^RO P_VV PKS^R KXN M\ONS^
YP ^RO S]]_SXQ QY`O\XWOX^)

+=F=J8DDP %;;=HL=< %;;GMFLAF? 0JAF;AHD=K

!+%%0"$ HXSPY\W WSXSW_W ]^KXNK\N] YP KXN
Q_SNOVSXO] ^Y PSXKXMSKV KMMY_X^SXQ KXN
\OZY\^SXQ) GROc QY`O\X ^RO PY\W KXN MYX^OX^
YP ^RO LK]SM PSXKXMSKV ]^K^OWOX^] YP KX OX^S^c)
GROc OXMYWZK]] ^RO MYX`OX^SYX]' \_VO]' KXN
Z\YMON_\O] XOMO]]K\c ^Y NOPSXO KMMOZ^ON
KMMY_X^SXQ Z\KM^SMO K^ K ZK\^SM_VK\ ^SWO) GROc
SXMV_NO XY^ YXVc L\YKN Q_SNOVSXO] YP QOXO\KV
KZZVSMK^SYX' L_^ KV]Y NO^KSVON Z\KM^SMO] KXN
Z\YMON_\O]) GROc Z\Y`SNO K ]^KXNK\N Lc aRSMR
^Y WOK]_\O PSXKXMSKV Z\O]OX^K^SYX])

+GN=JFE=FL *AF8F;= />>A;=JK %KKG;A8LAGF

!+*/%"$ D\YPO]]SYXKV K]]YMSK^SYX YP ]^K^O'
Z\Y`SXMSKV' KXN VYMKV PSXKXMO YPPSMO\] SX ^RO
HXS^ON F^K^O] KXN 7KXKNK)
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+GN=JFE=FL8D *MF<K$ GRY]O P_XN] ^R\Y_QR
aRSMR WY]^ QY`O\XWOX^KV P_XM^SYX] ^cZSMKVVc
K\O PSXKXMON) GRO KM[_S]S^SYX' _]O KXN
PSXKXMSKV \O]Y_\MO] KXN ^RO \OVK^ON M_\\OX^
VSKLSVS^SO] K\O KMMY_X^ON PY\ ^R\Y_QR
QY`O\XWOX^KV P_XN] %<OXO\KV' FZOMSKV
EO`OX_O' KXN <OXO\KV 8OL^ FO\`SMO&)

+J8FLK$ 7YX^\SL_^SYX] Y\ QSP^] YP MK]R Y\ Y^RO\
K]]O^] P\YW KXY^RO\ QY`O\XWOX^ ^Y LO _]ON Y\
ObZOXNON PY\ K ]ZOMSPSON Z_\ZY]O' KM^S`S^c' Y\
PKMSVS^c)

,EH8;L *== *MF<$ 5 P_XN O]^KLVS]RON ^Y
WKXKQO POO] ZKSN Lc NO`OVYZO\] PY\
MYX]^\_M^SYX YP aK^O\' aK]^OaK^O\' \YKNaKc'
KXN N\KSXKQO Z\YTOM^]) GRO]O POO] K\O
\O]^\SM^ON Lc VKa PY\ _]O YXVc YX Z\YTOM^]
NOOWON XOMO]]K\c PY\ NO`OVYZWOX^ Lc KX
SWZKM^ POO ]^_Nc aRSMR O]^KLVS]RO] POO]
KZZ\YZ\SK^O ^Y P_XN SNOX^SPSON Z\YTOM^])

,F;GE=$ 5 ^O\W _]ON SX Z\YZ\SO^K\c P_XN ^cZO
KMMY_X^SXQ ^Y \OZ\O]OX^ %,& \O`OX_O] Y\ %-& ^RO
ObMO]] YP \O`OX_O] Y`O\ ObZOX]O])

,FL=J#>MF< 3J8FK>=JK$ 5WY_X^] ^\KX]PO\\ON P\YW
YXO P_XN ^Y KXY^RO\ ^Y \OMY`O\ ^RO MRK\QO PY\
KNWSXS]^\K^S`O ]O\`SMO])

,FL=JF8D 2=JNA;= *MF<$ 5 P_XN O]^KLVS]RON ^Y

KMM_W_VK^O ]_PPSMSOX^ \O]Y_\MO] ^Y \OZVKMO
ObS]^SXQ `ORSMVO] KXN O[_SZWOX^ ^RK^ RK]
\OKMRON Y\ ObMOONON S^] _]OP_V VSPO) GRO P_XN]
K\O WKXKQON SX K WKXXO\ ^RK^ aSVV XY^ M\OK^O
K L_\NOX YX ^RO 7S^c L_NQO^])

,FN=KLE=FLK$ FOM_\S^SO] KXN \OKV O]^K^O ROVN PY\
^RO Z\YN_M^SYX YP \O`OX_O] SX ^RO PY\W YP
SX^O\O]^' NS`SNOXN]' \OX^KV]' Y\ VOK]O ZKcWOX^])
GRO ^O\W NYO] XY^ SXMV_NO PSbON K]]O^] _]ON SX
QY`O\XWOX^KV YZO\K^SYX])

-=NP$ %IO\L& GY SWZY]O ^KbO]' ]ZOMSKV
K]]O]]WOX^]' Y\ ]O\`SMO MRK\QO] PY\ ^RO ]_ZZY\^
YP QY`O\XWOX^KV KM^S`S^SO]) %BY_X& GRO ^Y^KV
KWY_X^ YP ^KbO]' ]ZOMSKV K]]O]]WOX^]' Y\
]O\`SMO MRK\QO] SWZY]ON Lc K QY`O\XWOX^)

-GF?#3=JE (=9L$ 8OL^ aS^R K WK^_\S^c YP WY\O
^RKX YXO cOK\ KP^O\ ^RO NK^O YP S]]_KXMO)

.AO=< &=N=J8?= 38O$ 5 ^Kb SWZY]ON YX ^RO
Q\Y]] \OMOSZ^] YP K @SMOX]OO PY\ ^RO ]KVO'
Z\OZK\K^SYX' Y\ ]O\`SMO YP WSbON LO`O\KQO] Y\
P\YW ^RO ]KVO YP SMO Y\ XYX(KVMYRYVSM LO`O\KQO]
KXN MYX]_WON YX ^RO ZO\WS^^ON Z\OWS]O])

.G<A>A=< %;;JM8D &8KAK$ GRO KMM\_KV LK]S] YP
KMMY_X^SXQ KNKZ^ON ^Y ^RO QY`O\XWOX^KV
P_XN ^cZO ]ZOXNSXQ WOK]_\OWOX^ PYM_])
HXNO\ S^' \O`OX_O] K\O \OMYQXSdON aROX ^ROc
LOMYWO LY^R !WOK]_\KLVO! KXN !K`KSVKLVO ^Y
PSXKXMO ObZOXNS^_\O] YP ^RO M_\\OX^ ZO\SYN)!
9bZOXNS^_\O] K\O \OMYQXSdON aROX ^RO \OVK^ON
P_XN VSKLSVS^c S] SXM_\\ON ObMOZ^ PY\ %,&
SX`OX^Y\SO] YP WK^O\SKV] KXN ]_ZZVSO] aRSMR WKc
LO MYX]SNO\ON ObZOXNS^_\O] OS^RO\ aROX
Z_\MRK]ON Y\ aROX _]ON4 %-& Z\OZKSN
SX]_\KXMO KXN ]SWSVK\ S^OW] aRSMR XOON XY^ LO
\OZY\^ON4 %.& KMM_W_VK^ON _XZKSN `KMK^SYX'
]SMU ZKc' KXN Y^RO\ OWZVYcOO LOXOPS^ KWY_X^]
aRSMR XOON XY^ LO \OMYQXSdON SX ^RO M_\\OX^
ZO\SYN' L_^ PY\ aRSMR VK\QO\(^RKX(XY\WKV
KMM_W_VK^SYX] W_]^ LO NS]MVY]ON SX ^RO XY^O]
^Y ^RO PSXKXMSKV ]^K^OWOX^]4 %/& SX^O\O]^ YX
]ZOMSKV K]]O]]WOX^ SXNOL^ONXO]] aRSMR WKc
LO \OMY\NON aROX N_O \K^RO\ ^RKX KMM\_ON' SP
KZZ\YbSWK^OVc YPP]O^ Lc SX^O\O]^ OK\XSXQ] YX
]ZOMSKV K]]O]]WOX^ VO`SO]4 KXN %0& Z\SXMSZKV KXN
SX^O\O]^ YX VYXQ(^O\W NOL^ aRSMR K\O QOXO\KVVc
\OMYQXSdON aROX N_O)

/H=J8LAF? &M<?=L$ DVKX] YP M_\\OX^
ObZOXNS^_\O] KXN ^RO Z\YZY]ON WOKX] YP
PSXKXMSXQ ^ROW) GRO KXX_KV YZO\K^SXQ L_NQO^
%Y\' SX ^RO MK]O YP ]YWO ]^K^O] QY`O\XWOX^]'
^RO LSOXXSKV YZO\K^SXQ L_NQO^& S] ^RO Z\SWK\c
WOKX] Lc aRSMR WY]^ YP ^RO PSXKXMSXQ
KM[_S]S^SYX' ]ZOXNSXQ' KXN ]O\`SMO NOVS`O\c
KM^S`S^SO] YP K QY`O\XWOX^ K\O MYX^\YVVON) GRO
_]O YP KXX_KV YZO\K^SXQ L_NQO^] S] _]_KVVc
\O[_S\ON Lc VKa) 9`OX aRO\O XY^ \O[_S\ON Lc
VKa' RYaO`O\' KXX_KV YZO\K^SXQ L_NQO^] K\O
O]]OX^SKV ^Y ]Y_XN PSXKXMSKV WKXKQOWOX^ KXN
]RY_VN LO KNYZ^ON Lc O`O\c QY`O\XWOX^)

/H=J8LAF? )OH=FK=K$ ;_XN ObZOX]O] aRSMR K\O
NS\OM^Vc \OVK^ON ^Y ^RO P_XN$] Z\SWK\c ]O\`SMO
KM^S`S^SO])

/H=J8LAF? +J8FLK$ <\KX^] aRSMR K\O \O]^\SM^ON

Lc ^RO Q\KX^Y\ ^Y YZO\K^SXQ Z_\ZY]O] Y\ aRSMR
WKc LO _]ON PY\ OS^RO\ MKZS^KV Y\ YZO\K^SXQ
Z_\ZY]O] K^ ^RO NS]M\O^SYX YP ^RO Q\KX^OO)

/H=J8LAF? ,F;GE=$ GRO ObMO]] YP YZO\K^SXQ

\O`OX_O] Y`O\ YZO\K^SXQ ObZOX]O])

/H=J8LAF? 1=N=FM=K$ ;_XN \O`OX_O]' aRSMR
K\O NS\OM^Vc \OVK^ON ^Y ^RO P_XN$] Z\SWK\c
]O\`SMO KM^S`S^SO]) GROc MYX]S]^ Z\SWK\SVc YP _]O\
MRK\QO] PY\ ]O\`SMO])
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/J<AF8F;=$ 5 PY\WKV VOQS]VK^S`O OXKM^WOX^ Lc
^RO QY`O\XSXQ LYK\N YP K W_XSMSZKVS^c) >P S^ S]
XY^ SX MYXPVSM^ aS^R KXc RSQRO\ PY\W YP VKa' ]_MR
K] K ]^K^O ]^K^_^O Y\ MYX]^S^_^SYXKV Z\Y`S]SYX' S^
RK] ^RO P_VV PY\MO KXN OPPOM^ YP VKa aS^RSX ^RO
LY_XNK\SO] YP ^RO W_XSMSZKVS^c ^Y aRSMR S^
KZZVSO]) GRO NSPPO\OXMO LO^aOOX KX Y\NSXKXMO
KXN K \O]YV_^SYX S] ^RK^ ^RO VK^^O\ \O[_S\O] VO]]
VOQKV PY\WKVS^c KXN RK] K VYaO\ VOQKV ]^K^_])
C\NSXK\SVc' ^RO ]^K^_^O] Y\ MRK\^O\ aSVV ]ZOMSPc Y\
SWZVc ^RY]O VOQS]VK^S`O KM^SYX]' aRSMR W_]^ LO
Lc Y\NSXKXMO KXN ^RY]O aRSMR WKc LO Lc
\O]YV_^SYX) EO`OX_O \KS]SXQ WOK]_\O]' ]_MR K]
^RO SWZY]S^SYX YP ^KbO]' ]ZOMSKV K]]O]]WOX^]
KXN ]O\`SMO MRK\QO]' _XS`O\]KVVc \O[_S\O
Y\NSXKXMO])

/L@=J *AF8F;AF? 2GMJ;=K$ <Y`O\XWOX^KV P_XN
QOXO\KV VYXQ(^O\W NOL^ Z\YMOON]' YZO\K^SXQ
^\KX]PO\] Y_^' KXN WK^O\SKV Z\YMOON] YP PSbON
K]]O^ NS]ZY]S^SYX]) F_MR KWY_X^] K\O MVK]]SPSON
]OZK\K^OVc P\YW \O`OX_O])

/N=JD8HHAF? (=9L$ GRO Z\YZY\^SYXK^O ]RK\O YP
^RO NOL^] YP VYMKV QY`O\XWOX^] VYMK^ON aRYVVc
Y\ SX ZK\^ aS^RSX ^RO VSWS^] YP ^RO \OZY\^SXQ
QY`O\XWOX^' aRSMR W_]^ LO LY\XO Lc Z\YZO\^c
aS^RSX OKMR QY`O\XWOX^)

0=J>GJE8F;= .=8KMJ=K$ FZOMSPSM [_KX^S^K^S`O
KXN [_KVS^K^S`O WOK]_\O] YP aY\U ZO\PY\WON K]
KX YLTOM^S`O YP ^RO NOZK\^WOX^)

0JG<M;LANALP .=8KMJ=K$ D\YN_M^S`S^c WOK]_\O]
]RY_VN \OPVOM^ RYa aOVV K Z\YQ\KW S] ZO\PY\WSXQ
S^] KM^S`S^SO] ^Y WOO^ ^RO XOON] YP ^RO Z_LVSM
KXN ^RO Y\QKXSdK^SYX) GROc ]RY_VN WOK]_\O
Z\YN_M^S`S^c' OPPOM^S`OXO]]' OPPSMSOXMc Y\ ^RO
SWZKM^ YP K ]O\`SMO Z\Y`SNON) JRSVO KM^S`S^c
WOK]_\O] SXNSMK^O !RYa W_MR! KM^S`S^c ^RO
NS`S]SYX*NOZK\^WOX^ S] ZO\PY\WSXQ' Z\YN_M^S`S^c
WOK]_\O] SNOX^SPc !RYa aOVV! ^RO
NS`S]SYX*NOZK\^WOX^ S] ZO\PY\WSXQ)

0JG?J8E (=K;JAHLAGF$ 8O]M\SLO] ^RO XK^_\O YP
]O\`SMO NOVS`O\c Z\Y`SNON K^ ^RS] VO`OV YP
P_XNSXQ) >^ MVOK\Vc ObZVKSX] RYa ]O\`SMO NOVS`O\c
aSVV LO NSPPO\OX^ P\YW ^RO Z\SY\ L_NQO^ cOK\)

0JG?J8E +G8DK$ D\YQ\KW QYKV] NO]M\SLO ^RO
Z_\ZY]O Y\ LOXOPS^ ^RO NS`S]SYX*NOZK\^WOX^
ZVKX] ^Y Z\Y`SNO ^Y ^RO MYWW_XS^c KXN*Y\
Y\QKXSdK^SYX] S^ ]O\`O]) <YKV] SNOX^SPc ^RO OXN
\O]_V^ ^RO NS`S]SYX*NOZK\^WOX^ NO]S\O] ^Y
KMRSO`O aS^R S^] KM^S`S^SO]' L_^ QYKV] K\O YP^OX
YXQYSXQ KXN WKc XY^ LO KMRSO`ON SX YXO
cOK\)

0JG?J8E /9B=;LAN=K$ D\YQ\KW CLTOM^S`O] K\O
[_KX^SPSKLVO ]^OZ] ^YaK\N KMMYWZVS]RSXQ
]^K^ON QYKV]) GROc ]RY_VN RK`O K ]ZOMSPSM ^SWO
P\KWO Y\ WOK]_\KLVO KMRSO`OWOX^) CLTOM^S`O]
]RY_VN LO KLVO ^Y LO \OKMRON Y\ MYWZVO^ON
aS^RSX ^RO M_\\OX^ PS]MKV cOK\) CLTOM^S`O
]^K^OWOX^] K\O XY^ \O[_S\ON PY\ O`O\c KM^S`S^c
ZO\PY\WON' L_^ ]RY_VN PYM_] YX ^RO WKTY\ ]^OZ]
XOMO]]K\c PY\ KMRSO`SXQ O]^KLVS]RON QYKV])

0JGH=JLP 38O$ D\YZO\^c ^KbO] K\O VO`SON YX LY^R

\OKV KXN ZO\]YXKV Z\YZO\^c KMMY\NSXQ ^Y ^RO
Z\YZO\^c$] `KV_K^SYX KXN ^RO ^Kb \K^O)

0JGHJA=L8JP *MF<$ GRO]O P_XN] YZO\K^ON ]SWSVK\
^Y K L_]SXO]] WYNOV) FO\`SMO] \OXNO\ON _XNO\
^RS] P_XN K\O ZKSN PY\ Lc ^RO ZK^\YX] aRY _]O
^ROW) 5X ObKWZVO aY_VN LO ^RO JK^O\ ;_XN)

1=K=JN=$ 5X KMMY_X^ ^Y _]O ^Y SXNSMK^O ^RK^ K
ZY\^SYX YP K P_XN$] LKVKXMO S] VOQKVVc \O]^\SM^ON
PY\ K ]ZOMSPSM Z_\ZY]O KXN S]' ^RO\OPY\O' XY^
K`KSVKLVO PY\ QOXO\KV KZZ\YZ\SK^SYX)

1=N=FM= &GF<K$ 6YXN] aRY]O Z\SXMSZKV KXN
SX^O\O]^ K\O ZKcKLVO ObMV_]S`OVc P\YW OK\XSXQ]
YP KX 9X^O\Z\S]O ;_XN) >X KNNS^SYX ^Y K ZVONQO
YP \O`OX_O]' ]_MR LYXN] ]YWO^SWO] MYX^KSX K
WY\^QKQO YX ^RO 9X^O\Z\S]O ;_XN$] Z\YZO\^c)

1=N=FM=K$ %,& >XM\OK]O] SX QY`O\XWOX^KV P_XN

^cZO XO^ M_\\OX^ K]]O^] P\YW Y^RO\ ^RKX
ObZOXNS^_\O \OP_XN] KXN \O]SN_KV O[_S^c
^\KX]PO\]) HXNO\ B7<5 F^K^OWOX^ ,' QOXO\KV
VYXQ(^O\W NOL^ Z\YMOON] KXN YZO\K^SXQ
^\KX]PO\] SX K\O MVK]]SPSON K] !Y^RO\ PSXKXMSXQ
]Y_\MO]! \K^RO\ ^RKX \O`OX_O]) %-& >XM\OK]O] SX
Z\YZ\SO^K\c P_XN ^cZO XO^ ^Y^KV K]]O^] P\YW
Y^RO\ ^RKX ObZOX]O \OP_XN]' MKZS^KV
MYX^\SL_^SYX]' KXN \O]SN_KV O[_S^c ^\KX]PO\])
HXNO\ B7<5 F^K^OWOX^ ,' YZO\K^SXQ ^\KX]PO\]
SX K\O MVK]]SPSON ]OZK\K^OVc P\YW \O`OX_O])

28D=K 38O$ 5 QOXO\KV !]KVO] ^Kb! S] VO`SON YX
ZO\]YX] KXN L_]SXO]]O] ]OVVSXQ WO\MRKXNS]O Y\
]O\`SMO] SX ^RO MS^c VSWS^] YX K \O^KSV LK]S]) GRO
MK^OQY\SO] PY\ ^KbK^SYX K\O NOPSXON Lc ]^K^O
VKa) AYXSO] MYVVOM^ON _XNO\ K_^RY\SdK^SYX YP
^RS] ^Kb S] PY\ ^RO _]O KXN LOXOPS^ YP ^RO 7S^c4
RYaO`O\' XY MS^c WKc ZVONQO KX^SMSZK^ON
\O`OX_O] P\YW ^RS] ]Y_\MO ^Y ]OM_\O ^RO
ZKcWOX^ YP P_XN] Y\ Y^RO\ SXNOL^ONXO]])

RVU



2@8J=< 1=N=FM=K$ EO`OX_O] VO`SON Lc YXO
QY`O\XWOX^ L_^ ]RK\ON YX K Z\O(NO^O\WSXON
LK]S]' YP^OX SX Z\YZY\^SYX ^Y ^RO KWY_X^
MYVVOM^ON K^ ^RO VYMKV VO`OV' aS^R KXY^RO\
QY`O\XWOX^ Y\ MVK]] YP QY`O\XWOX^])

2H=;A8D 1=N=FM= *MF<$ 5 P_XN ^RK^ S] M\OK^ON
PY\ YXO ]ZOMSPSM _]O) EO`OX_O PY\ ^RS] P_XN S]
^cZSMKVVc K ^Kb ^RK^ S] OK\WK\UON PY\ K ]ZOMSPSM
Z_\ZY]O ]_MR K] =Y^OV*AY^OV ^Kb Y\ F^\OO^
AKSX^OXKXMO FKVO] GKb)

38O 18L=$ GRO KWY_X^ YP ^Kb ]^K^ON SX ^O\W] YP
K _XS^ YP ^RO ^Kb LK]O4 PY\ ObKWZVO' ")0+ ZO\
",++ %YXO R_XN\ON NYVVK\]& K]]O]]ON `KV_K^SYX
YP ^KbKLVO Z\YZO\^c)

38O 18L= -AEAL$ GRO WKbSW_W \K^O K^ aRSMR K
QY`O\XWOX^ WKc VO`c K ^Kb) GRO VSWS^ WKc
KZZVc ^Y ^KbO] \KS]ON PY\ K ZK\^SM_VK\ Z_\ZY]O'
Y\ ^Y ^KbO] SWZY]ON PY\ KVV Z_\ZY]O]' KXN WKc
KZZVc ^Y K ]SXQVO QY`O\XWOX^' ^Y K MVK]] YP
QY`O\XWOX^]' Y\ ^Y KVV QY`O\XWOX^] YZO\K^SXQ
SX K ZK\^SM_VK\ K\OK) C`O\KVV ^Kb \K^O VSWS^]
_]_KVVc \O]^\SM^ VO`SO] PY\ KVV Z_\ZY]O] KXN YP KVV
QY`O\XWOX^]' ]^K^O KXN VYMKV' RK`SXQ
T_\S]NSM^SYX SX K QS`OX K\OK)

38O 1GDD$ GRO YPPSMSKV VS]^ ]RYaSXQ ^RO KWY_X^ YP
^KbO] VO`SON KQKSX]^ OKMR ^KbZKcO\ Y\ Z\YZO\^c)
;\O[_OX^Vc' ^RO ^Kb \YVV KXN ^RO K]]O]]WOX^ \YVV
K\O MYWLSXON' L_^ O`OX SX ^RO]O MK]O] ^RO ^aY
MKX LO NS]^SXQ_S]RON)

38O=K$ 7YWZ_V]Y\c MRK\QO] VO`SON Lc K
QY`O\XWOX^ PY\ ^RO Z_\ZY]O YP PSXKXMSXQ
]O\`SMO] ZO\PY\WON PY\ ^RO MYWWYX LOXOPS^)
GRS] ^O\W NYO] XY^ SXMV_NO ]ZOMSPSM MRK\QO]
WKNO KQKSX]^ ZK\^SM_VK\ ZO\]YX] Y\ Z\YZO\^c PY\
M_\\OX^ Y\ ZO\WKXOX^ LOXOPS^] ]_MR K] ]ZOMSKV
K]]O]]WOX^]) BOS^RO\ NYO] ^RO ^O\W SXMV_NO
MRK\QO] PY\ ]O\`SMO] \OXNO\ON YXVc ^Y ^RY]O
ZKcSXQ ]_MR MRK\QO] K]' PY\ ObKWZVO' ]OaO\
]O\`SMO MRK\QO])

3JA8D &8D8F;=$ 5 VS]^ YP ^RO LKVKXMO] YP ^RO
KMMY_X^] SX K VONQO\ UOZ^ Lc NY_LVO OX^\c aS^R
^RO NOLS^ KXN M\ONS^ LKVKXMO] ]RYaX SX
]OZK\K^O MYV_WX])

4F=F;ME9=J=< &8D8F;=$ GRO KWY_X^ YP KX
KZZ\YZ\SK^SYX ^RK^ S] XOS^RO\ ObZOXNON XY\
OXM_WLO\ON) >^ S] O]]OX^SKVVc ^RO KWY_X^ YP
WYXOc ]^SVV K`KSVKLVO PY\ P_^_\O Z_\MRK]O])

6GJCAF? '8HAL8D$ 6_NQO^ON aY\USXQ MKZS^KV S]
MKVM_VK^ON K] K P_XNe] M_\\OX^ K]]O^] VO]]
M_\\OX^ VSKLSVS^SO] KXN Y_^]^KXNSXQ
OXM_WL\KXMO])
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