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Did Minnesota use the federal stimulus to 

create jobs, catch up on needed repair, and 

expand travel options? 
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,>*7,//1!#'/(!*)!%)/.'!*#'!67/*$(/'!>#,//'2A'%!

)3!A'2'&,*$2A!*#'!6)%*!a)0%8!*#'!A&',*'%*!

'>)2)6$>!&'*7&28!,2-!()%$*$)2$2A!,!&'A$)2!

,2-!*#'!2,*$)2!*)!0'!>)6('*$*$.'!).'&!*#'!

/)2A!&72i!R#$>#!(&)a'>*%!#'/(!,--&'%%!*#'!

)*#'&!A),/%!)3!'2'&A1!%'>7&$*18!>/$6,*'!

6$*$A,*$)28!'*>Bi!=2-!#)+!-)!*#)%'!

$2.'%*6'2*%!>)6(,&'!+$*#!*#'!$2.'%*6'2*%!

0'$2A!6,-'i!!

!

                                                 
P!<'*&)()/$*,2!5)72>$/8!6777!23)E%/!F%+)E#'3!G$E%$('3D8!

",0/'!UM!,2-!0&',G)7*!$23)&6,*$)2!3&)6!<,&G!;$/$($B!!
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I!

: 011&.#'(<"/"'?)(#*)

'=(#%@(=$#1?)"#)'+$)

@=&1$%%)E&=)

(//&1('"#4)'+$)

,'"-./.%))

=>>)72*,0$/$*1!#,%!0''2!,!>'2*&,/!*'2'*!)3!*#'!

=ZZ=B "#'!=-6$2$%*&,*$)2!#,%!6,-'!,!

>)66$*6'2*!*#,*!(70/$>!)33$>$,/%!+$//!0'!#'/-!

,>>)72*,0/'!*)!*#'!=6'&$>,2!(')(/'!3)&!*#'!

+,1!*#'1!,//)>,*'!,2-!%('2-!%*$67/7%!372-%B!

W76'&)7%!%*,*'6'2*%!01!*#'!K&'%$-'2*!

72-'&/$2'!*#'!3)>7%!)2!*&,2%(,&'2>1!,2-!

,>>)72*,0$/$*1B!!

!

j2-'&!=ZZ=8!%*,*'!-'(,&*6'2*%!)3!

*&,2%()&*,*$)2!,&'!A$.'2!-$%>&'*$)2!).'&!

O:Y!)3!*#'!?7&3,>'!"&,2%()&*,*$)2!K&)A&,6!

D?"KE!372-$2A!,2-!*#'!)*#'&!U:Y!)3!*#'!

372-$2A!$%!%70N,//)>,*'-!*)!/,&A'!<K_%!Dc2!

<$22'%)*,8!)3!)7&!%'.'2!<K_%8!)2/1!*#'!

<'*&)()/$*,2!5)72>$/![7,/$3$'%EB!;7&*#'&6)&'8!

UY!)3!*#'!372-$2A!).'&,//!67%*!0'!%('2*!3)&!

d@2#,2>'6'2*%e!+#$>#!,&'!*1($>,//1!0$>1>/'!

,2-!('-'%*&$,2!(&)a'>*%B!c2!*#'!"+$2!5$*$'%!

&'A$)28!*#'!<K_!$%!*#'!<'*&)()/$*,2!5)72>$/]%!

"&,2%()&*,*$)2!=-.$%)&1!`),&-B!!

c2!*#'!3,>'!)3!).'&+#'/6$2A!2''-%8!+#,*!

(&)>'%%!+,%!7%'-!*)!,//)>,*'!=ZZ=!372-$2Ai!!

7"#(C4<D2(,3%1*++(

"#'!(&)>'%%!7%'-!01!<2^_"!3)&!,//)>,*$)2!)3!

\9IQ!6$//$)2!$2!=ZZ=!6)2'1!$2!C&',*'&!

<$22'%)*,!(&).$-'-!3'+!$3!,21!)(()&*72$*$'%!

3)&!(70/$>!>)66'2*!0'1)2-!,%G$2A!/)>,/!

A).'&26'2*%!*)!%706$*!(&)a'>*!$-',%B!

;7&*#'&6)&'8!<2^_"!-$-!2)*!6,G'!$*!>/',&!

*#,*!372-$2A!3&)6!=ZZ=!+,%!2)*!d#$A#+,1e!

6)2'18!07*!6)2'1!*#,*!>)7/-!0'!%('2*!3)&!

2',&/1!,21!6)-'!)3!*&,2%()&*,*$)2B!!

!

<2^_"!#'/-!,!(70/$>!6''*$2A!$2!`/,$2'!$2!

;'0&7,&1!,*!+#$>#!$*!-'%>&$0'-!*#'!*1('%!)3!

(&)a'>*%!*#,*!6$A#*!A'*!%*$67/7%!372-$2AB!

<2^_"!,2%+'&'-![7'%*$)2%8!07*!-$-!2)*!

%)/$>$*!(70/$>!>)66'2*!)2!(&$)&$*$'%!

)&!(&)a'>*%B!!

)

7"!(C*63%5%/06&4(B%-410/E2;8(,3%1*++(

c2!*#'!"+$2!5$*$'%!&'A$)28!*#'!<'*&)()/$*,2!

5)72>$/]%!"&,2%()&*,*$)2!=-.$%)&1!`),&-!

D"=`E!$%!*#'!-'>$%$)2!6,G$2A!0)-1!3)&!3'-'&,/!

372-$2A8!$2>/7-$2A!\OO!6$//$)2!$2!=ZZ=!

372-$2AB!"#'!"=`!,/%)!#,%!*)!,((&).'!

<2^_"]%!=ZZ=!%('2-$2A!(/,2!3)&!*#'!

6'*&)()/$*,2!,&',B!`'>,7%'!*#'!&'A$)2]%!

dJ:U:!"&,2%()&*,*$)2!K)/$>1!K/,2e!-)'%!2)*!

(&).$-'!>/',&!(&$)&$*$F,*$)2!)3!A),/%!)&!

(&)a'>*%8!,2-!0'>,7%'!*#'!"=`!.$'+%!$*%'/3!,%!

$2-'('2-'2*!3&)6!*#'!<'*&)()/$*,2!5)72>$/8!

*#'!"=`]%!,//)>,*$)2!)3!3'-'&,/!%('2-$2A!)3*'2!

$%!2)*!$2!A))-!,/$A26'2*!+$*#!*#'!

&'A$)2,/!(/,2B!!

=!/,&A'!>)//'>*$)2!)3!)&A,2$F,*$)2%8!/)>,/!

)33$>$,/%8!,2-!$2-$.$-7,/!&'%$-'2*%!,((',/'-!*)!

*#'!<'*&)()/$*,2!5)72>$/!,2-!*#'!"=`!3)&!,2!

)(()&*72$*1!*)!>)66'2*!)2!*#'!6'*&)!,&',!

%*$67/7%B!=%!,!&'%7/*8!*#'!<'*&)()/$*,2!5)72>$/!

,//)+'-!%*,*'6'2*%!*)!0'!6,-'!,%!(,&*!)3!,!

&'A7/,&!5)72>$/!6''*$2A!)2!=(&$/!Q!,2-!$*!

,%G'-!*#'!"=`!*)!-)!*#'!%,6'B!_2!=(&$/!9L8!

*#'!"=`!-$-!%)8!,2-!*'%*$3$'&%!,2-!)*#'&%!

(,>G'-!*#'!&))6!*)!).'&3/)+$2AB!!
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 At the TAB meeting: 

"#'!5$*1!6,2,A'&!3&)6!<)72-!*,/G'-!)3!

&7%*'-!,2-!*)((/$2A!%*&''*!/$A#*%!*#,*!d#,.'!

0'>)6'!,!-,2A'&!*)!)7&!&'%$-'2*%Be!

"#'!<,1)&!)3!*#'!5$*1!)3!<$22'*)2G,!`',>#!

(/',-'-!+$*#!*#'!"=`!*)!07$/-!,!('-'%*&$,2!

0&$-A'!).'&!07%1!5)72*1!Z),-!9L8!d0'3)&'!

+'!2''-!*)!2,6'!*#'!0&$-A'!,3*'&!%)6')2'!

+#)!A'*%!G$//'-Be!!

<,21!*'%*$3$'&%!+'&'!('&%)2%!+$*#!-$%,0$/$*$'%B!

"#'1!,%G'-!<2^_"!,2-!"=`!*)!0'A$2!*)!

,--&'%%!*#'!%*,*'+$-'!0,>G/)A!)3!>)6(/$,2>'!

(&)a'>*%!+$*#!=^=!&'[7$&'6'2*%B!<$22'%)*,!

#,%!2)*!1'*!-'.'/)('-!,2!=^=!>)6(/$,2>'!

(/,2!&'[7$&'-!01!3'-'&,/!/,+!$2!9PPLB!"#$%!

3))*N-&,AA$2A8!>7/6$2,*$2A!$2!*#'!"=`!

'%%'2*$,//1!$A2)&$2A!*#'!*'%*$6)21!)3!*#'!

$6(,>*%!)3!*#,*!3,$/7&'8!#,%!2)+!/'-!*)!*#'!

3$/$2A!)3!*+)!>)6(/,$2*%!+$*#!*#'!jB?B!

^'(,&*6'2*!)3!X7%*$>'B!

?)6'!"=`!6'60'&%!7%'-!*#'$&!6'60'&%#$(!

)2!"=`!*)!(&)6)*'!*#'!#$A#+,1!(&)a'>*!*#'1!

0'/$'.'-!%'&.'-!*#'$&!>)6672$*$'%]!$2*'&'%*%B!

<,21!6'60'&%!)3!"=`!,&A7'-!3)&!372-$2A!,!

\9M:!6$//$)2!'S(,2%$)2!)3!*#'!"fN9IPTcNMPM!

$2*'&>#,2A'!$2!%)7*#'&2!f'22'($2!5)72*1B!

"#$%!(&)a'>*!+,%!/$%*'-!$2!*#'!&'A$)2]%!J:U:!

(/,2!,%!,!(&)a'>*!*#,*!+,%!0'$2A!&',%%'%%'-B9:!

5)66'2*%!6,-'!01!*'%*$3$'&%!)2!=(&$/!9L*#8!

-$-!2)*!,((',&!*)!$23/7'2>'!*#'!-'/$0'&,*$)2%!

)3!*#'!"=`!,*!*#'!=(&$/!9L*#!)&!%70%'[7'2*!

6''*$2A%B!!

7"7(,3%1*++(@%3(;//%1&604:(<*'01&6*'(,-./01(

23&4+5%36&60%4(F-4'04:(

"#'!<'*&)()/$*,2!5)72>$/!-)'%!2)*!,((',&!*)!

#,.'!%)/$>$*'-!(70/$>!>)66'2*!)2!#)+!*)!7%'!

*#'!\IP!6$//$)2!$2!=ZZ=!372-$2A!3)&!(70/$>!

*&,2%()&*,*$)2B!

                                                 
9:!<'*&)()/$*,2!5)72>$/8!67B7!=%@#'$)/!23)$&4'3()(#'$!

5'/#CD!5/)$8!J::P8!(,A'!QUB!!

  

0)=&&-)E"//$*)'&)&J$=E/&3"#4)E&=)'+$)0@="/)8BU)6PPO)

-$$'"#4)&E)'+$)G=(#%@&='('"&#)0*J"%&=?)>&(=*)&#)

E/$R"</$)%'"-./.%)%@$#*"#47)

V&(##$)W"/%+"=$)E=&-)!"##$%&'()5&.#1"/)&#)

A"%(<"/"'"$%)(**=$%%"#4)'+$)G0>U)0@="/)8B7)

)
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C W+(')@=&N$1'%)3$=$)

E.#*$*)"#)

!"##$%&'(X!

="#"(C%4*9(;G&0/&./*(

"#'!*&,2%()&*,*$)2!?*$67/7%!6)2'1!,//)>,*'-!

*)!<$22'%)*,!*)*,/'-!2',&/1!\I::!6$//$)28!

0&)G'2!-)+2!$2!*#$%!+,1H!!

! 1(==(423*

+&.@-%$*6.-2374.'-'(42*?.4A.-,*

R$*#!U:Y!*)!<'*&)()/$*,2!K/,22$2A!

_&A,2$F,*$)2%!,2-!/)>,/!(&)a'>*%!

\MQO!

6.-23('!! \PM!

"2>-2%$,$2'3!3)&!0$G'T('-'%*&$,2!
D6$2$676!UY!%'*!,%$-'E!

\9L!

64'-=** U*JVB*

(

="!(H3*&6*3(C044*+%6&($%&'+(I(830':*+(

c2!C&',*'&!<$22'%)*,8!<2^_"!+$%'/1!7%'-!*#'!

%*,*']%!%*$67/7%!372-$2A!*)!,--&'%%!,!0,>G/)A!

)3!&'(,$&!(&)a'>*%B!<2^_"!>)66$**'-!2',&/1!

,//!)3!).'&!\JL:!6$//$)2!3)&!&),-!&'(,$&8!0&$-A'!

&'(,$&8!,2-!%,3'*1!(&)a'>*%B!=!*)*,/!)3!9:P!

(&)a'>*%!+'&'!372-'-8!*#'!/,&A'%*!)3!+#$>#!$%!,!

\9UBO!6$//$)2!).'&/,1!)3!>)2>&'*'!)2!

f$A#+,1!O!2',&!<)2*'.$-')!,2-!5/,&,!5$*1!

,2-!*#'!%6,//'%*!(&)a'>*!+,%!,2-!\Q:8:::!

0&$-A'!&'(,$&!,>*$.$*1!$2!<,&%#,//!5)72*1B!;)&!

,!>)6(/'*'!/$%*$2A!)3!C&',*'&!<$22'%)*,!

&),-+,1!(&)a'>*%!%''!*#'!<2^_"!+'0!%$*'B!!

="7"(2A04(B060*+($%&'+(&4'(830':*+((

C$.'2!*#'!$-'2*$3$'-!2''-!3)&!&),-+,1!,2-!

0&$-A'!6,$2*'2,2>'8!,2-!*#'!3&'%#!#$%*)&1!)3!

,2!$2*'&%*,*'!0&$-A'!>)//,(%'8!$*!+,%!

%7&(&$%$2A!#)+!>/)%'!*#'!"+$2!5$*$'%!

6'*&)()/$*,2!,&',!>,6'!*)!%('2-$2A!2',&/1!,//!

)3!$*%!=ZZ=!?"K!6)2'1!)2!*+)!#$A#+,1!

'S(,2%$)2!(&)a'>*%B!!

"#'!6)%*!'S('2%$.'!(&)a'>*!372-'-!$%!,!*#&''N

6$/'!'S(,2%$)2!)3!2'+!"fNI9:!7%$2A!

\II!6$//$)2!$2!%*$67/7%!372-$2A!,2-!

\J:!6$//$)2!$2!)*#'&!372-$2AB!"#$%!(&)a'>*!#,-!

0''2!/$%*'-!$2!*#'!&'A$)2,/!(/,2!,%!,2!

'S(,2%$)2!(&)a'>*!*)!0'!&',%%'%%'-!$2!,2!

'33)&*!*)!&'-7>'!%>)('!,2-!>)%*B!99!

=!(&$6,&1!a7%*$3$>,*$)2!)33'&'-!01!"=`!

6'60'&%!3)&!*#'!"fNI9:!(&)a'>*!+,%!*#'!

#)('!*#,*!*#'!2'+!#$A#+,1!+$//!'2>)7&,A'!

",&A'*!5)&()&,*$)2!,2-!)*#'&!'6(/)1'&%!*)!

'S(,2-!,/)2A!*#'!>)&&$-)&B!c3!*#,*!#,(('2%!

,2-!*#'!'6(/)16'2*!A&)+*#!>)6'%!3&)6!

/)>,*$)2%!+$*#$2!*#'!%*,*'!,/&',-1!0'**'&!

%'&.'-!01!(70/$>!*&,2%$*8!0$>1>/$2A8!,2-!

('-'%*&$,2!>)22'>*$)2%8!*#'!2'*!&'%7/*!*)!*#'!

%*,*'!+$//!0'!2'A,*$.'B!!

!

Y.'.=$)G=.#2)Z"4+3(?)H8P)1&=="*&=7)V.#$)6PPO7)

                                                 
99!<'*&)()/$*,2!5)72>$/!67B7!23)$&4'3()(#'$!5'/#CD!

5/)$8!X,27,&1!J::P8!(,A'!QUB!
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P!

c2!,--$*$)2!*)!*#'!"f!I9:!'S(,2%$)28!

<2^_"]%!^'(7*1!5)66$%%$)2'&!,2-!

6'60'&%!)3!*#'!"&,2%()&*,*$)2!=-.$%)&1!

`),&-!,-.)>,*'-!*#,*!,!\9M:!6$//$)2!

'S(,2%$)2!)3!*#'!"&72G!f$A#+,1!9IPTcNMPM!

$2*'&>#,2A'!,/%)!0'!372-'-!7%$2A!?*$67/7%!

6)2'1!3&)6!*#'!<2^_"!,2-!<K_!%#,&'B!

=-.)>,>1!3)&!*#$%!(&)a'>*!+,%!%7&(&$%$2A!

A$.'2!*#,*!*#'!(&)a'>*!+,%!/$%*'-!$2!*#'!

&'A$)2]%!-&,3*!()/$>1!(/,2!,%!,!(&)a'>*!0'$2A!

d&'N%>)('-e9J!,2-!$*!+,%!2)*!)2'!)3!*#'!

/)>,*$)2%!$2!*#'!6'*&)!+$*#!*#'!#$A#'%*!

>)2A'%*$)2!)&!6)%*!%'.'&'!*1('!)3!>&,%#'%B9U!!

c2!*#'!'2-8!*#'!;'-'&,/!f$A#+,1!

=-6$2$%*&,*$)2!-$-!2)*!372-!*#'!0$A!

$2*'&>#,2A'!'S(,2%$)2!(&)a'>*!0'>,7%'!)3!,!

*'>#2$>,/!&7/$2A!)2!*#'!(&)()%'-!-'%$A2B!"#$%!

&'%7/*'-!$2!*#'!"=`!,((&).$2A!OU!%6,//'&!

6'*&)!,&',!(&)a'>*%8!%()2%)&'-!01!<2^_"8!

>)72*$'%8!,2-!>$*$'%!*)!0'!372-'-B!!

_3!*#'!%*$67/7%!6)2'1!,.,$/,0/'!3)&!*#'!

6'*&)()/$*,2!,&',8!2',&/1!)2'N*#$&-!+,%!

%('2*!)2!&),-+,1!'S(,2%$)2B!C$.'2!*#'!

,/&',-1!/,&A'!%$F'!)3!*#'!&'A$)2]%!#$A#+,1!

%1%*'6!,2-!*#'!&'A$)2]%!0,>G/)A!)3!(,.'6'2*!

&'(,$&!(&)a'>*%8!U:Y!$%!,!#$A#!('&>'2*,A'B!c2!

,--$*$)2!*)!#$A#+,1!"fNI9:8!3$.'!)*#'&!6'*&)!

,&',!&),-+,1!'S(,2%$)2!(&)a'>*%!+'&'!

372-'-B!

"#'!/$%*!)3!/)>,/!(&)a'>*%!*#,*!+$//!2)+!0'!

>)2%*&7>*'-!+$*#!?*$67/7%!-)//,&%!$2>/7-'%H!

• Z'(/,>'6'2*!)3!*#'!4)+&1!=.'27'!

0&$-A'!).'&!*#'!<$%%$%%$(($!Z$.'&!

+#$>#!$%!&,*'-!3&,>*7&'!>&$*$>,/!!

                                                 
9J!J:U:!<'*&)()/$*,2!5)72>$/8!67B7!23)$&4'3()(#'$!

5'/#CD!5/)$8!X,27,&1!J::P8!(,A'!QUB!
9U!<2^_"!>&,%#!-,*,!%(&',-%#''*!(&).$-'-!*)!"45!+$*#!

-,*,!3&)6!J::L!k!J::OB!5)2A'%*$)2!-,*,!3&)6!J::Q!

<2^_"!5)2A'%*$)2!&'()&*B!!

• Z'(/,>'!&7%*'-!%*&''*!/$A#*$2A!$2!

<)72-!

• <$//!,2-!).'&/,1!+$*#!>7&0!,2-!A7**'&!

&'(,$&!$2!R))-07&1!

• W'+!$2*'&%'>*$)2!>)2*&)/!,*!#$A#!

%>#))/!$2!<'2-)*,!f'$A#*%B!!

!

;)&!,!>)6(/'*'!/$%*$2A!)3!6'*&)!(&)a'>*%!A)!*#'!

<'*&)()/$*,2!5)72>$/]%!+'0!%$*'B!!

!

9.%'$*)%'=$$'/"4+'%)"#)!&.#*)'+(')3"//)<$)=$@/(1$*)

3"'+)%'"-./.%)*&//(=%7)V.#$)6PPO7)

="=(80191/*(&4'(,*'*+630&4(,3%J*16+(

"#'!=ZZ=!%('>$3$'-!*#,*!2)!/'%%!*#,2!UY!)3!

',>#!%*,*']%!?*$67/7%!-)//,&%!+'&'!*)!0'!%('2*!

)2!d@2#,2>'6'2*!(&)a'>*%e!+#$>#!,&'!-'3$2'-!

,%!0$>1>/'8!('-'%*&$,28!%>'2$>8!#$%*)&$>8!)&!

)*#'&!%7>#!(&)a'>*%B!<$22'%)*,8!+$*#!$*%!

A&)+$2A!&'/$,2>'!)2!0$>1>/'!*&,2%()&*,*$)28!

%,+!,!#$A#!-'6,2-!3&)6!/)>,/!>$*$'%!3)&!*#$%!

@2#,2>'6'2*!372-$2AB!c2!*#'!6'*&)!,&',8!,!

2760'&!)3!>$*$'%!%,$-!,!0$>1>/'!)&!('-'%*&$,2!

(&)a'>*!+,%!*#'$&!*)(!(&)a'>*!).'&,//B!"#$%!

(&$)&$*1!#'/('-!&'%7/*!$2!0$>1>/'!,2-!

('-'%*&$,2!(&)a'>*%!>)6(&$%$2A!LY!)3!
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9:!

?*$67/7%!*&,2%()&*,*$)2!$2.'%*6'2*%!

%*,*'+$-'B!=!3'+!)3!*#'!?*$67/7%!372-'-!

(&)a'>*%!$2>/7-'H!!

• `$>1>/'!,2-!('-'%*&$,2!*&,$/!$2!

`&))G/12!5'2*'&!,/)2A!5)72*1!9:!

• K'-'%*&$,2!0&$-A'!$2!5)/760$,!f'$A#*%!

).'&!"f!IL!

• K'-'%*&$,2!6'-$,2%!,2-!%$A2,/%!$2!

5#,%G,!,*!*#'!/)>,*$)2!+#'&'!,2!

'/-'&/1!6,2!+,%!#$*!,2-!G$//'-!)2!#$%!

+,1!*)!>#7&>#!$2!J::Q!

="K(,-./01(23&4+5%36&60%4((

"#'!=ZZ=!A,.'!<$22'%)*,!\PM!6$//$)2!3)&!

(70/$>!*&,2%()&*,*$)2H!\IP!6$//$)2!$2!*#'!"+$2!

5$*$'%]!6'*&)!,&',!,2-!\JL!6$//$)2!$2!C&',*'&!

<$22'%)*,B!"#'!6'*&)!()&*$)2!+,%!7%'-!*)!

,--&'%%!,!%#)&*3,//!$2!*&,2%$*]%!)('&,*$2A!

07-A'*!,2-!*)!(,1!3)&!07%!&'(/,>'6'2*!,2-!

(&'.'2*,*$.'!6,$2*'2,2>'B!W)!$23)&6,*$)2!$%!

1'*!,.,$/,0/'!)2!*#'!(70/$>!*&,2%()&*,*$)2!

(&)a'>*%!*#,*!+$//!0'!372-'-!$2!

C&',*'&!<$22'%)*,B!!

^'%($*'!*#'!A&)+$2A!-'6,2-!3)&!(70/$>!

*&,2%$*!$2!*#'!%*,*'!,2-!*#'!"+$2!5$*$'%!

&'A$)2]%!%6,//'&!*#,2!,.'&,A'!&,$/!%1%*'68!

<2^_"!,2-!*#'!"=`!>#))%'!*)!372-!)2/1!)2'!

,--$*$)2,/!*&,2%$*!(&)a'>*!D\JBU!6$//$)2!3)&!07%!

%#)7/-'&!/,2'%E!3&)6!3/'S$0/'!?"K!?*$67/7%B!

?*$67/7%!6)2'1!*#,*!+,%!7%'-!*)!(,1!3)&!*#'!

"f!I9:!'S(,2%$)2!(&)a'>*8!>)7/-!#,.'!0''2!

7%'-!*)!'S(,2-!(70/$>!*&,2%()&*,*$)2B!!

<K_!%*,33!>)6(/,$2'-!*#,*!*#'!"+$2!5$*$'%!

#,-!3'+!d%#).'/!&',-1e!(&)a'>*%B!"#$%!%(',G%!

*)!,!2''-!3)&!*#'!%*,*'!,2-!&'A$)2!*)!-)!,!

0'**'&!a)0!)3!*''$2A!7(!(&)a'>*%!k!%)6'*#$2A!

*#'1!,/&',-1!-)!3)&!#$A#+,1!(&)a'>*%B!!

4$6$*'-!&'.'27'!3)&!*&,2%$*!)('&,*$)2%!+,%!

,/%)!6'2*$)2'-!,%!,!&',%)2!2)*!*)!7%'!

,--$*$)2,/!?*$67/7%!-)//,&%!3)&!*&,2%$*!

'S(,2%$)2!k!+#$>#!()$2*%!*)!*#'!2''-!3)&!*#'!

&'A$)2!*)!%'>7&'!,--$*$)2,/!)('&,*$2A!&'.'27'!

3)&!(70/$>!*&,2%$*B!
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=6'&$>,2%!0,>G!*)!+)&GB!=%!)3!<,1!J::P8!

<$22'%)*,]%!72'6(/)16'2*!&,*'!)3!

QBJ!('&>'2*!+,%!*#'!#$A#'%*!$2!-'>,-'%B!

"&,2%()&*,*$)2!(&)a'>*%!,&'!>)2%$-'&,0/'!

A'2'&,*)&%!)3!a)0%!*#,*!>,2!(7*!<$22'%)*,2]%!

0,>G!*)!+)&GB!!

!

!=!A&)+$2A!0)-1!)3!&'%',&>#!-'6)2%*&,*'%!

*#,*!$2.'%*6'2*%!$2!(70/$>!*&,2%()&*,*$)2!,2-!

&'(,$&!)3!&),-%!,2-!0&$-A'%!A'2'&,*'%!6)&'!

a)0%!*#,2!>)2%*&7>*$)2!)3!2'+!&),-%!)&!

'S(,2%$)2!)3!'S$%*$2A!&),-%B!=!&'>'2*!%*7-1!

3)72-!*#,*!3)&!*#'!%,6'!6)2'18!&'(,$&!,2-!

6,$2*'2,2>'!(&)a'>*%!>,2!A'2'&,*'!,%!67>#!

,%!9IY!6)&'!a)0%b!,2-!(70/$>!*&,2%()&*,*$)2!

(&)a'>*%!U9Y!6)&'!a)0%!+#'2!>)6(,&'-!*)!

2'+!&),-!>)2%*&7>*$)2B9M!

!

c2!<$22'%)*,8!\QP!6$//$)2!+,%!>)66$**'-!*)!

&),-+,1!'S(,2%$)2!(&)a'>*%B!j%$2A!*#'!a)0!

>&',*$)2!3$2-$2A%!3&)6!f'$2*F!%(!)/H!$2!*#'!

*,0/'!0'/)+8!\QP!6$//$)2!+)7/-!A'2'&,*'!
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#f'$2*F8!XB8!K)//$28!,2-!C,&&'**NK'/*$'&8!I'1!

G$J3)&(3.C(.3%!G$E%&(-%$(&!,.44'3(!(+%!K,!

LC'$'-DM!L-4/'D-%$(0!53'*.C(#E#(D!)$*!N3'1(+0!

98LLP!a)0%B!f,-!<$22'%)*,!>#)%'2!*)!%('2-!

,//!)3!*#'%'!'S(,2%$)2!-)//,&%!$2%*',-!)2!

&'(,$&8!,%%76(*$)2%!3&)6!*#'!f'$2F!%*7-1!

%#)+!98Q9U!a)0%!)&!9I!('&>'2*!6)&'!a)0%!

>)7/-!#,.'!0''2!>&',*'-B!f,-!<$22'%)*,!#,-!

6)&'!d%#).'/!&',-1e!*&,2%$*!(&)a'>*%8!*#'2!

'.'2!6)&'!a)0%!>)7/-!#,.'!0''2!>&',*'-B!

!

c*!$%!$2*'&'%*$2A!*#,*!*#'!2,*$)2,/!&'()&*!2+%!

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

9J:!-,1!6,&G8!99!%*,*'%!#,.'!,-)(*'-!,!d3$SN

$*N3$&%*e!%*&,*'A1!,2-!#,.'!2)*!,//)>,*'-!,21!

%*$67/7%!6)2'1!*)!2'+!&),-+,1!>,(,>$*1B!9L!

"#'!&'()&*!,/%)!3$2-%!*#,*!%$S!%*,*'%!%('2*!

9:!*)!J:Y!)3!*#'$&!3/'S$0/'!?"K!372-$2A!)2!

(70/$>!*&,2%$*89I!3,&!6)&'!*#,2!*#'!6$2$676!

&'[7$&'-B!<2^_"!,2-!*#'!"=`!372-'-!)2/1!

)2'!*&,2%$*!(&)a'>*!0'1)2-!*#'!6$2$676!k!,!

\JBU!6$//$)2!07%!%#)7/-'&!/,2'!(&)a'>*B!!

!

R#$/'!*#'!a)0!>&',*$)2!0'2'3$*%!)3!*&,2%$*!

$2.'%*6'2*%!,&'!>&$*$>,/8!)3!'[7,/!$6()&*,2>'!

$%!*&,2%$*l%!&)/'!$2!(&).$-$2A!,33)&-,0/'!,>>'%%!

*)!a)0!)(()&*72$*$'%!,2-!>&$*$>,/!%'&.$>'%!/$G'!

#',/*#!>,&'B =%!6'2*$)2'-!(&'.$)7%/18!

<$22'%)*,]%!(70/$>!*&,2%()&*,*$)2!%1%*'6!$%!

%6,//'&!*#,2!,.'&,A'B!"#$%!%$A2$3$>,2*/1!/$6$*%!

*#'!)(()&*72$*$'%!3)&!/)+!,2-!6)-'&,*'!
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"#$%!&'()*+%!(,-!./!01221#3!13!&34-)%+-5*+5-,!6(,37138!

)
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9$@("=)W&=2) 8CUKOP) 6PU):8K)[8H])-&=$\)

;.</"1)G=(#%@&='('"&#) 8KUKLC) 66U)LCO)[:8])-&=$\)

,&.=1$^))Z$"#'_U);&//"#U)(#*)M(==$''`;$/'"$=)[6PPO\)
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9J!

$2>)6'!>)6672$*$'%!,2-!>)6672$*$'%!)3!

>)/)&8!6,21!)3!+#)6!,&'!*&,2%$*N-'('2-'2*!

)&!#,.'!/$6$*'-!,>>'%%!*)!,!6)*)&!.'#$>/'B!

"#'%'!-$%(,&,*'!$6(,>*%!,&'!37&*#'&!

>)6()72-'-!01!*#'!A&)+*#!)3!'6(/)16'2*!

>'2*'&%!37&*#'&!,+,1!3&)6!*#'!&'A$)2]%!>)&'!

,2-!*#'!/$6$*'-!,.,$/,0$/$*1!)3!,33)&-,0/'!

#)7%$2A!2',&!*#'%'!2'+!a)0!>'2*'&%B  

                                                                         
9L!2+%!,()(%&!)$*!(+%!,(#-./.&8!?6,&*!C&)+*#!

=6'&$>,8!J::P8!(B!JQB!
9I!c0$-B!!
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9$1&--$#*('"&#%))

"#'!6)%*!&'>'2*!<$22'%)*,!?*,*'+$-'!

"&,2%()&*,*$)2!K/,2!,%G%!df)+!>,2!*#'!

6'*&)()/$*,2!,&',]%!*&,2%()&*,*$)2!

,7*#)&$*$'%!6).'!6)&'!(')(/'!3)&!/'%%!>)%*ie9O!

<$22'%)*,]%!%*$67/7%!6)2'1!(&).$-'-!,2!

)(()&*72$*1!*)!,2%+'&!*#,*![7'%*$)2!$2!,!+,1!

*#,*!+)7/-!#,.'!#'/('-!<$22'%)*,2%!6,G'!,!

-)+2!(,16'2*!)2!*#'$&!*&,2%()&*,*$)2!37*7&'B!

c2%*',-8!<$22'%)*,!%('2*!*))!/$**/'!)2!(70/$>!

*&,2%()&*,*$)2!,2-!*))!67>#!)2!&),-+,1!

'S(,2%$)2!,*!,!*$6'!+#'2!&),-+,1!

6,$2*'2,2>'!2''-%!,2-!-'6,2-!3)&!*&,2%$*!

,&'!A&)+$2AB!!

!

`7*!3)&!,!/,*'!&7/$2A!01!;fR=8!<2^_"!,2-!

*#'!"=`!+'&'!(&)()%$2A!*)!%('2-!,//!)3!*#'!

?*$67/7%!6)2'1!3)&!*#'!"+$2!5$*$'%!

6'*&)()/$*,2!,&',!)2!*+)!/,&A'!#$A#+,1!

'S(,2%$)2!(&)a'>*%B!=21!(&)>'%%!*#,*8!$2!*#'!

3,>'!)3!'2)&6)7%!72372-'-!2''-%!$2!%,3'*18!

&'(,$&8!,2-!(70/$>!*&,2%()&*,*$)28!+)7/-!

%('2-!*#'!6'*&)!()&*$)2!)3!,!?*$67/7%!

+$2-3,//!)2!#$A#+,1!'S(,2%$)2!$%!

-''(/1!3/,+'-B!!

!

@>)2)6$>!,2-!'2'&A1!.)/,*$/$*18!&$%$2A!>/$6,*'!

*'6('&,*7&'%8!,2!,A$2A!()(7/,*$)28!,2-!

72>'&*,$2!*&,2%()&*,*$)2!&'.'27'%!>,//!3)&!

2'+!%*&,*'A$>!-$&'>*$)2%!$2!*&,2%()&*,*$)2B!

"#'!/'%%)2%!)&!)3!*#'!%*$67/7%!-'>$%$)2!

6,G$2A!(&)>'%%!&'[7$&'!<$22'%)*,!*)H!
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$6(/'6'2*$2A!(&$)&$*$'%B!!

 

• c2%7&'!*#,*!'S$%*$2A!$23&,%*&7>*7&'!$%!
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$6(&).'-!%,3'*1B!
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&'%$-'2*%!,2-!>)6672$*$'%!*)!#,.$2A!

%,3'!,2-!,>>'%%$0/'!2'*+)&G%!3)&!

+,/G$2A!,2-!0$>1>/$2AB!!

!

• =>>'/'&,*'!(/,22$2A!,2-!-'.'/)(6'2*!

3)&!,2!'S(,2-'-!%*,*'+$-'!%1%*'6!)3!

/)>,/8!&'A$)2,/8!,2-!$2*'&>$*1!*&,2%$*!

,2-!,/%)!#$A#!%(''-!&,$/8!%)!<$22'%)*,!

+)2]*!0'!>,7A#*!3/,*N3))*'-!+#'2!2'+!

&'.'27'%8!/$G'!*#'!?*$67/7%8!0'>)6'!

,.,$/,0/'!$2!*#'!37*7&'B!
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*&,2%()&*,*$)2!%1%*'6!*#,*!(&).$-'%!
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