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5IF�UFNQFSBUVSF�PG�UIF�TZTUFN�NJHIU�PTDJMMBUF�JOJUJBMMZ� JG�
UIFSF�XFSF�B�TUFQ�BEEJUJPO�PG�'.
�CVU�XPVME�TFUUMF� UP�B�
TUFBEZ� UFNQFSBUVSF� VOMFTT� JUT� UFNQFSBUVSF� FYDFFEFE�
UIF� CPJMJOH� QPJOU� PG� UIF� HSPVOEXBUFS� VOEFS� SFQPTJUPSZ�
QSFTTVSFT���*G�NPSF�'.�XFSF�BEEFE�DPOUJOVPVTMZ
�UIF�UFN�
QFSBUVSF�XPVME�DPOUJOVF�UP�JODSFBTF�UP�B�NBYJNVN�WBMVF���
"�244�DSJUJDBMJUZ�XPVME�FWFOUVBMMZ�TIVUEPXO
�GPS�FYBNQMF
�
CZ�CVSO�VQ���#BTFE�PO�FBSMJFS�XPSL
�244�DSJUJDBMJUJFT�XPVME�
CF�FYQFDUFE�UP�PDDVS�JG�GJTTJMF�6�PS�IJHI�DPODFOUSBUJPOT�PG�
1V�BDDVNVMBUFE���8PSL�VOEFSUBLFO�EVSJOH�UIF�QSPHSBNNF�
IBT�TIPXO
�IPXFWFS
�UIBU�VOEFS�TQFDJGJD�DJSDVNTUBODFT�6�
TZTUFNT�NJHIU�IBWF�QPTJUJWF�GFFECBDL�

"�35�DSJUJDBMJUZ�XPVME�SFTVMU�JG�UIF�UFNQFSBUVSF�GFFECBDL�PG�
UIF�TZTUFN�XFSF�QPTJUJWF�XIFO�'.�XFSF�BEEFE���*U�XBT�LOPXO�
UIBU�B�35�XPVME�SFTVMU�GPS�B�SBOHF�PG�1V�����DPODFOUSBUJPOT�
MPXFS�UIBO�GPS�244�DSJUJDBMJUJFT�	BMUIPVHI�TUJMM�BU�NVDI�IJHIFS�
DPODFOUSBUJPOT�UIBO�UIPTF�BU�XIJDI�'.�XPVME�CF�EJTQPTFE�PG�JO�
B�SFQPTJUPSZ
���"U�TPNF�TUBHF
�B�QSPDFTT�XPVME�BDU�UP�TIVU�EPXO�
UIF�DSJUJDBMJUZ�PS�BU�MFBTU�QSFWFOU�GVSUIFS�SJTFT�JO�UFNQFSBUVSF���
5IFSF�BSF�B�OVNCFS�PG�QPTTJCJMJUJFT�GPS�UIJT�QSPDFTT�JO�B�TPMJE�
NFEJVN���5IF�DPFGGJDJFOUT�DPOUSPMMJOH�UFNQFSBUVSF�GFFECBDL�
BSF�UFNQFSBUVSF�EFQFOEFOU�BOE�TP�UIF�TZTUFN�GFFECBDL�
NJHIU�UVSO�OFHBUJWF�BT�UIF�UFNQFSBUVSF�SPTF���"MUFSOBUJWFMZ
�
UIF�HSPVOEXBUFS�NJHIU�CPJM�PS�SBEJPMZUJD�HBT�GPSN
�XIJDI�NJHIU�
TUBCJMJTF�PS
�BU�MFBTU�UFNQPSBSJMZ
�TIVU�EPXO�UIF�DSJUJDBMJUZ���*O�
DSFBTJOH�QSFTTVSF�NJHIU�JODSFBTF�UIF�QFSNFBCJMJUZ�PG�UIF�MPDBM�
NBUFSJBMT�BMMPXJOH�HBT�UP�GPSN�NPSF�FBTJMZ���*G�UFNQFSBUVSF�
DPOUJOVFE�UP�SJTF
�PUIFS�NBUFSJBMT�XPVME�WBQPSJTF�BOE�BO�FOFS�
HFUJD�USBOTJFOU�XPVME�FWFOUVBMMZ�SFTVMU
�EJTQFSTJOH�UIF�'.�BOE�
TIVUUJOH�EPXO�UIF�DSJUJDBMJUZ�PS�BU�MFBTU�UVSOJOH�JU�PWFS�

8PSL�XJUIJO�UIF�QSPHSBNNF�IBT�OPU�BMUFSFE�GVOEB�
NFOUBMMZ�UIJT�VOEFSTUBOEJOH�PG�UIF�OBUVSF�PG�DSJUJDBMJUJFT�
VOEFS� SFQPTJUPSZ�DPOEJUJPOT
�BMUIPVHI�NVDI�BEEJUJPOBM�

��

��



JOTJHIU�IBT�CFFO�HBJOFE�JOUP
�GPS�FYBNQMF
�CFIBWJPVS�JO�
244�TZTUFNT�JG�CPJMJOH�UFNQFSBUVSFT�XFSF�SFBDIFE
�CF�
IBWJPVS�JO�DSJUJDBM�TZTUFNT�SFTVMUJOH�GSPN�UIF�TMVNQJOH�PG�
SFQPTJUPSZ�NBUFSJBMT
�BOE�UIF�QBSBNFUFS�TQBDF�JO�XIJDI�
BO�FOFSHFUJD�FWFOU�NJHIU�PDDVS�

5IF� QSPHSBNNF� PO� VOEFSTUBOEJOH� DSJUJDBMJUZ� VOEFS�
SFQPTJUPSZ�DPOEJUJPOT�XBT�QMBOOFE�CBTFE�PO�UIF�VOEFS�
TUBOEJOH� TFU� PVU� JO� UIF� QSFWJPVT� TFDUJPOT�� � %VSJOH� UIF�
QMBOOJOH� TUBHF
� JU� XBT� EFDJEFE� UP� EFWFMPQ� BO� FYJTUJOH�
QSPHSBN
�'&5$)
�UP�NPEFM�USBOTJFOU�DSJUJDBMJUJFT���'&5$)�
XBT�BQQMJFE�JO�BO�FBSMJFS�XPSL�GPS�/JSFY�<�>���*U�XBT�TIPXO�
FBSMZ�JO�UIF�QSPHSBNNF�UIBU�FOFSHFUJD�USBOTJFOUT�DPVME�
QPUFOUJBMMZ�PDDVS�BOE�UIF�EFDJTJPO�XBT�UBLFO�UP�EFWFMPQ�
NPEFMT�GPS�TVDI�FWFOUT�

5IF�UFDIOJDBM�PCKFDUJWFT�PG�UIF�QSPHSBNNF�XFSF�BT�
GPMMPXT�

VOEFSUBLF�B�TVJUF�PG�DBMDVMBUJPOT�UP�HBJO�JOTJHIUT�JOUP�
UIF�CFIBWJPVS�PG�TZTUFNT�VOEFS�SFQPTJUPSZ�DPOEJUJPOT
�
JODMVEJOH� JEFOUJGZJOH� UIF� CPVOEBSJFT� CFUXFFO� TVC�
DSJUJDBM
�244�BOE�35�TZTUFNT
�BOE�QSPWJEF�SFBDUJWJUZ�
DPFGGJDJFOUT�GPS�USBOTJFOU�NPEFMT�

EFWFMPQ� B� SFMBUJWFMZ� TJNQMF� NPEFM� PG� 244� TZTUFNT�
SFTVMUJOH� GSPN� TMPX� BDDVNVMBUJPO� PG� '.
� UP� NPEFM�
CFIBWJPVS�PWFS�MPOH�UJNFTDBMFT�BOE�UP�BMMPX�UIF�FG�
GFDUT�PG�B�MBSHF�OVNCFS�PG�TZTUFNT�BDSPTT�QBSBNFUFS�
TQBDF�UP�CF�DBMDVMBUFE�RVJDLMZ�

BEBQU� '&5$)� BOE� VTF� JU� UP� FYBNJOF� UIF� TIVU� EPXO�
NFDIBOJTNT�PG�SBQJE�JODMVEJOH�FOFSHFUJD�USBOTJFOUT�

EFWFMPQ�BOE�BQQMZ�B�SFMBUJWFMZ�TJNQMF
�QPJOU�LJOFUJDT�
NPEFM�PG�FOFSHFUJD�USBOTJFOUT�SFTVMUJOH�GSPN�TMPX�BD�
DVNVMBUJPO�	35.�s�3BQJE�5SBOTJFOU�.PEFM

�UP�HBJO�
BEEJUJPOBM�JOTJHIUT
�JNQSPWF�DPOGJEFODF
�BOE�BMMPX�B�
XJEFS�SBOHF�PG�TFOTJUJWJUZ�TUVEJFT��BOE

BQQMZ�'&5$)�UP�NPEFM�UIF�TMVNQJOH�TDFOBSJP�

%BUB�EP�OPU�FYJTU�UP�WBMJEBUF�DPNQMFUF�NPEFMT�PG�USBOTJFOU�
DSJUJDBMJUJFT�VOEFS�SFQPTJUPSZ�DPOEJUJPOT
�BMUIPVHI�QBSUJBM�WBMJ�
EBUJPO�JT�QPTTJCMF���0CUBJOJOH�EBUB�GPS�WBMJEBUJPO�PG�DPNQMFUF�
NPEFMT�DBOOPU�CF�KVTUJGJFE�PO�FOWJSPONFOUBM�HSPVOET���*U�XBT�
UIFSFGPSF�EFDJEFE�UP�EFWFMPQ�UXP�NPEFMT�PG�FOFSHFUJD�FWFOUT
�
'&5$)�BOE�35.
�GSPN�EJGGFSFOU�TUBSUJOH�QPJOUT�BOE�VTJOH�
EJGGFSFOU�NFUIPET
�XJUI�UIF�JOUFOUJPO�PG�CVJMEJOH�DPOGJEFODF�
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��

��

JO�UIF�SFTVMUT�PCUBJOFE�UISPVHI�DPNQBSJTPO�

"�QBSBNFUFS�TQBDF�XBT�EFGJOFE�DPWFSJOH�GBDUPST�TVDI�
BT� GJTTJMF� NBUFSJBMT
� UIF� QSPQFSUJFT� PG� PUIFS� SFQPTJUPSZ�
NBUFSJBMT
�NBYJNVN�GJTTJMF�NBTTFT
�BDDVNVMBUJPO�SBUFT�PG�
GJTTJMF�NBUFSJBMT
�BOE�UIFSNPEZOBNJD�DPOEJUJPOT�	SFMBUFE�
UP�SFQPTJUPSZ�EFQUI
�

5IF�BQQSPBDI�UBLFO�XBT�GJSTU�UP�JOWFTUJHBUF�TZTUFNT�
PG�1V����� JO�/37#
�CZ�DBMDVMBUJOH� UIF�NJOJNVN�DSJUJDBM�
NBTT�PG�1V����� GPS�EJGGFSFOU�DPODFOUSBUJPOT�PG� UIF�'.�
BOE�UIF�UFNQFSBUVSF�GFFECBDL�DPFGGJDJFOU�JO�FBDI�DBTF���
$BMDVMBUJOH� UIF� GPSNFS� TIPXFE� UIF� NJOJNVN� NBTT� PG�
1V�����UIBU�XPVME�OFFE�UP�BDDVNVMBUF�GPS�DSJUJDBMJUZ�JO�B�
HJWFO�WPMVNF�PG�SFQPTJUPSZ�NBUFSJBM���$BMDVMBUJOH�UIF�MBU�
UFS�BMMPXFE�UIF�CPVOEBSZ�CFUXFFO�QPTJUJWF�BOE�OFHBUJWF�
GFFECBDL�TZTUFNT�	35�BOE�244�TZTUFNT
�SFTQFDUJWFMZ
�UP�
CF�GPVOE����/37#�XBT�TFMFDUFE�CFDBVTF�JU�JT�UIF�NPTU�DPN�
NPO�NBUFSJBM�CZ�WPMVNF�JO�UIF�SFQPTJUPSZ�WBVMUT���*U�BMTP�IBT�
B�SFMBUJWFMZ�IJHI�QPSPTJUZ
�PG�BQQSPYJNBUFMZ����
�MFBEJOH�UP�
B�IJHI�XBUFS�DPOUFOU�XIFO�TBUVSBUFE�BOE�MPXFS�NJOJNVN�
DSJUJDBM�NBTTFT�UIBO�NPTU�PUIFS�CVML�NBUFSJBMT�

6TJOH�SFTVMUT�GPS�1V�����JO�CBDLGJMM�BT�B�CBTF�DBTF
�UIF�
FGGFDUT�PG�WBSZJOH�B�OVNCFS�PG�QBSBNFUFST�XFSF�JOWFTUJ�
HBUFE��1V�����DPODFOUSBUJPO��6�����BOE�6�����DPODFO�
USBUJPOT��BNCJFOU�UFNQFSBUVSF�BOE�QSFTTVSF��TBUVSBUJPO��
SFQPTJUPSZ�NBUFSJBM�QPSPTJUZ��BOE�JSPO�DPODFOUSBUJPO�

6�TZTUFNT�XFSF�BMTP�JOWFTUJHBUFE���0G�QBSUJDVMBS�JO�
UFSFTU�XBT�DPOGJSNJOH�XIFUIFS�PS�OPU�DSJUJDBM�6�TZTUFNT�
XPVME� BMXBZT� IBWF� OFHBUJWF� GFFECBDL� VOEFS� 1(3$�
DPOEJUJPOT���&BSMJFS�XPSL�GPS�/JSFY�TVHHFTUFE�UIBU�NPTU�6�
TZTUFNT�XPVME
�BMUIPVHI�UIFSF�BSF�DPVOUFS�FYBNQMFT�JO�
UIF�MJUFSBUVSF�PO�XBTUF�SFQPTJUPSJFT�PG�6�TZTUFNT�IBWJOH�
QPTJUJWF�GFFECBDL�XIFSF�UIF�EJTUSJCVUJPO�PG�6�JT�IFUFSP�
HFOFPVT�<�
�>���"T�BMSFBEZ�NFOUJPOFE
�IPNPHFOFPVT�6�
TZTUFNT�XJUI�QPTJUJWF�GFFECBDL�IBWF�CFFO�GPVOE��"MTP�PG�
QBSUJDVMBS�JOUFSFTU�XFSF�TZTUFNT�XJUI�MPX�DPODFOUSBUJPOT�
PG�6�����JO�6����
�CFDBVTF�PG�UIF�MPX�BWFSBHF�SBUJP�PG�'.�
UP�6�����JO�UIF�EJTQPTBM�JOWFOUPSZ�BOE�EFDBZ�PG�1V�����
UP�6�����PWFS�SFQPTJUPSZ�UJNFTDBMFT��

5IFSF� XBT� BMTP� TPNF� JOWFTUJHBUJPO� PG� UIF� FGGFDU� PG�
B� IFUFSPHFOFPVT� EJTUSJCVUJPO� PG� '.� PO� SFBDUJWJUZ
� BOE�
PO�'.�CFJOH�BU�B�EJGGFSFOU�UFNQFSBUVSF�GSPN�UIF�PUIFS�
SFQPTJUPSZ�NBUFSJBMT�



5IF� UJNFTDBMFT� PG� B� 244� USBOTJFOU� DPVME� CF� MPOH�
FOPVHI�UIBU�JU�JT�JNQPSUBOU�UP�NPEFM�EFDBZ�PG�1V�����BOE�
CVSO�VQ� PG� 1V����� BOE� 6������ � /P� USBOTJFOU� DSJUJDBMJUZ�
NPEFM�XBT�BWBJMBCMF�UIBU�DPVME�UBLF�JOUP�BDDPVOU�EFDBZ�
BOE�CVSO�VQ���"�SFMBUJWFMZ�TJNQMF�BQQSPBDI�XBT�UBLFO�UP�
EFWFMPQJOH�B�NPEFM�GPS�244�USBOTJFOUT�GSPN�TMPX�BDDV�
NVMBUJPO
�UIF�n244�NPEFMo
�UIBU�XPVME�IBWF�RVJDL�FOPVHI�
SVO�UJNFT�UP�VOEFSUBLF�B�SBOHF�PG�DBMDVMBUJPOT�BDSPTT�UIF�
TQBDF� PG� DSJUJDBM� TZTUFNT
� UP� VOEFSTUBOE� USFOET� JO� UIF�
NBHOJUVEFT�PG�FGGFDUT�BOE�UFTU�TFOTJUJWJUJFT�

5IF�244�NPEFM�JT�B�EFWFMPQNFOU�PG�BO�BOBMZUJD�NPEFM�
PG�SFQPTJUPSZ�DSJUJDBMJUZ�EFWFMPQFE�JO�UIF�64�CZ�.PSSJT�<�>���
5IF�DPODFQUVBM�NPEFM�DPOTJTUT�PG�B�TQIFSF�DPOUBJOJOH�
GJTTJMF�BOE�PUIFS�JTPUPQFT�PG�1V�BOE�6�BOE�UIFJS�GJTTJPO�BOE�
EFDBZ�QSPEVDUT
�BOE�CBDLGJMM�BOE�QPSFXBUFS���1V�BOE�PS�
6�JT�EFQPTJUFE�VOJGPSNMZ�JO�UIF�TQIFSF���5IF�'.�SFHJPO�JT�
BTTVNFE�IPNPHFOFPVT�BOE�JTPUIFSNBM���5IJT�SFHJPO�JT�
TVSSPVOEFE�CZ�BO�FGGFDUJWFMZ�JOGJOJUF�SFHJPO�PG�CBDLGJMM���"�
TQFDJGJFE�GMVY�PG�HSPVOEXBUFS�JT�BTTVNFE�UP�GMPX�UISPVHI�
UIF�CBDLGJMM���5IF�USBOTJFOU�JT�BTTVNFE�UP�QSPHSFTT�BU�B�
TVGGJDJFOUMZ�TMPX�SBUF�UIBU�UIF�BQQSPYJNBUJPO�DBO�CF�NBEF�
UIBU� UIF�SFBDUJWJUZ� JT�[FSP� UISPVHIPVU� UIF� USBOTJFOU�� �"T�
'.�BDDVNVMBUFT
�QPXFS�BOE�UFNQFSBUVSF�JODSFBTF���'.�
JT� BMTP� MPTU� CFDBVTF� PG� CVSO�VQ� BOE� SBEJPBDUJWF� EFDBZ��
5JNFTDBMFT�DPVME�CF�TVGGJDJFOUMZ� MPOH�UIBU�UIF�FGGFDU�PG�
SBEJPBDUJWF�EFDBZ�XPVME�CF�HSFBUFS�UIBO�UIBU�PG�CVSOJOH���
5IF�TZTUFN�UFOET�UP�B�MPOH�UFSN�TUFBEZ�TUBUF�JO�XIJDI�
UIF�'.�BSSJWBM�SBUF�JT�CBMBODFE�CZ�UIF�DPNCJOFE�SBUFT�PG�
CVSO�VQ�BOE�EFDBZ���5IF�TZTUFN�SFNBJOT�JO�UIJT�TUFBEZ�
TUBUF�VOUJM�UIF�TVQQMZ�PG�OFX�'.�JT�JOUFSSVQUFE�PS�UIF�QPSFT�
GJMM���*O�PSEFS�UP�BDDPNNPEBUF�UIF�OPO�MJOFBS�UFNQFSBUVSF�
GFFECBDL�JG�UIF�XBUFS�CPJMT
�BOE�BMMPX�GPS�UIF�QPTTJCJMJUZ�PG�
OPO�DPOTUBOU�DPFGGJDJFOUT
�UIF�NPEFM�XBT�JNQMFNFOUFE�JO�
.BUIFNBUJDB�<�>���5P�FOBCMF�DBMDVMBUJPOT�UP�CF�QFSGPSNFE�
BDSPTT�QBSBNFUFS�TQBDF�XIJMTU�BWPJEJOH�UIF�OFFE�UP�DBM�
DVMBUF�OFX�SFBDUJWJUZ�DPFGGJDJFOUT�GPS�FBDI�DBMDVMBUJPO
�B�
3FBDUJWJUZ�$PFGGJDJFOU�'VODUJPO�VTJOH�B�QIZTJDBMMZ�CBTFE�
JOUFSQPMBUJPO�TDIFNF�XBT�EFWFMPQFE�

$BMDVMBUJPOT� IBWF� CFFO� NBEF� XJUI� UIF� NPEFM� GPS� B�
SBOHF�PG�UFTU�DBTFT�UIBU�EFNPOTUSBUF�JUT�TVDDFTTGVM�BQ�
QMJDBUJPO�

"O�PWFS�NPEFSBUFE�TZTUFN�SFTVMUT�JO�QPTJUJWF�GFFE�
CBDL�JG�UIF�TBUVSBUJPO�UFNQFSBUVSF�JT�SFBDIFE���5IF�244�
NPEFM�DPNCJOFE�XJUI�'&5$)�IBWF�CFFO�VTFE�UP�JOWFTUJ�
HBUF�TVDI�TZTUFNT�

5IF�BQQSPBDI�UBLFO�UP�EFWFMPQJOH�35.�XBT�TJNJMBS�UP�
UIBU�GPS�UIF�244�NPEFM
�PG�JNQMFNFOUJOH�JO�.BUIFNBUJDB�
B�SFMBUJWFMZ�TJNQMF
�QPJOU�LJOFUJDT�SFBDUPS�QIZTJDT�GPSNV�
MBUJPO� DPVQMFE� UP� DPOUSPM�WPMVNF� UIFSNBM�IZESBVMJDT��
5IF� NPEFM� JT� CBTFE� PO� UIF� LOPXO� QIFOPNFOPMPHZ� PG�
VOEFSHSPVOE�FYQMPTJPOT�<�
�>�

5IF�NPEFM�DPOTJTUT�PG�B�TQIFSF�DPOUBJOJOH�B�NJYUVSF�
PG�1V�����BOE�TBUVSBUFE�CBDLGJMM�PS�HSBOJUF
�TVSSPVOEFE�
CZ�BO�JOGJOJUF�SFHJPO�PG�TBUVSBUFE�CBDLGJMM�PS�SPDL��5IF�'.�
SFHJPO� JT�BTTVNFE� JTPUIFSNBM�BOE�IPNPHFOFPVT��5IF�
QPXFS�HFOFSBUFE�CZ�UIF�DSJUJDBMJUZ�IFBUT�UIF�'.�SFHJPO
�
RVJDLMZ� MFBEJOH� UP� WBQPSJTBUJPO� PG� UIF� NBUFSJBMT�� 5IF�
IJHI�QSFTTVSFT�HFOFSBUFE�GPSDF�BO�FYQBOTJPO�PG�UIF�'.�
SFHJPO�� �4VGGJDJFOU�FYQBOTJPO�TIVUT�EPXO�UIF�SFBDUJPO��
5IF�'.�SFHJPO�JT�BTTVNFE�UP�CF�QSPNQU�DSJUJDBM�BU�UIF�
TUBSU���%VF�UP�UIF�FYQPOFOUJBM�HSPXUI�PG�UIF�OFVUSPO�GMVY
�
EFMBZFE�OFVUSPOT�XFSF�JOJUJBMMZ�OFHMFDUFE���"�UFTU�DBTF�XJUI�
B�NPEJGJFE�GPSN�PG�UIF�NPEFM�IBT�TIPXFE�UIF�FGGFDU�PG�
EFMBZFE�OFVUSPOT�UP�CF�OFHMJHJCMF���"�7BO�EFS�8BBMoT�&P4�
XBT�EFWFMPQFE�GPS�UIF�CBDLGJMM�BOE�UIF�5JMMPUTPO�FRVBUJPO�
<�>�VTFE�GPS�UIF�HSBOJUF���"QQSPQSJBUF�FOUIBMQZ�GVODUJPOT�
IBWF� BMTP� CFFO� DPOTUSVDUFE�� 5XP� EJGGFSFOU� TUSVDUVSBM�
SFTQPOTF�NPEFMT�IBWF�CFFO�JNQMFNFOUFE��$BMDVMBUJPOT�
IBWF�CFFO�NBEF�GPS�UFTU�DBTFT�GPS�CBDLGJMM�BOE�HSBOJUF���
&NQJSJDBM�FWJEFODF�GSPN�VOEFSHSPVOE�FYQMPTJPOT�DBO�CF�
VTFE�UP�QSFEJDU�UIF�SBEJVT�PVU�UP�XIJDI�GSBDUVSJOH�XPVME�
PDDVS� CBTFE� PO� UIF� GJOBM� DBWJUZ� SBEJVT�� � 5IF� GSBDUVSFE�
[POF�UZQJDBMMZ�FYUFOET�UP�BCPVU���UP���UJNFT�UIF�SBEJVT�PG�
UIF�DSVTIFE�[POF�

'&5$)�<��>�XBT�EFWFMPQFE�UP�GVMMZ�DPVQMF�BO�BSCJUSBSZ�

HFPNFUSZ�SBEJBUJPO�USBOTQPSU�DPEF�	&7&/5
�XJUI�B�GJOJUF�

FMFNFOU
�UXP�QIBTF�GMVJE�EZOBNJDT�DPEF�	'-6*%*5:

�XJUI�

PQUJPOT�GPS�QPSPVT�NFEJB
�GMVJEJTFE�HSBOVMBS�NBUFSJBM�BOE�

CVCCMZ�TPMVUJPOT���*U�QSPWJEFT�B�GSBNFXPSL�GPS�NPEFMMJOH�

TQBUJBM�FGGFDUT�JO�B�USBOTJFOU�DSJUJDBMJUZ
�JODMVEJOH�NBUFSJBM�

GMPXT�BOE�TUSVDUVSBM�SFTQPOTF
�UISPVHI�B�TZNNFUSZ�JO�UIF�



GPSN� PG� UIF� FRVBUJPOT� TPMWFE�� &BSMJFS� XPSL� <�>� TIPXFE�
UIBU�BU�MFBTU�POF�SBQJE�USBOTJFOU�JO�CBDLGJMM�XPVME�OPU�nUVSO�
PWFSo�VOEFS�SFQPTJUPSZ�QSFTTVSFT�KVTU�UISPVHI�HBT�HFO�
FSBUJPO���&BSMZ�PO�JO�UIF�QSPHSBNNF�JU�XBT�BMTP�TIPXO
�
VTJOH�'&5$)
�UIBU�JODSFBTJOH�QFSNFBCJMJUZ�SFTVMUJOH�GSPN�
UIF� QSFTTVSF� XBWF� DBVTFE� CZ� UIF� USBOTJFOU� XPVME� OPU�
BMMPX�TVGGJDJFOU�HBT�HFOFSBUJPO�UP�BMMPX�UIF�USBOTJFOU�UP�
UVSO�PWFS���*U�XBT�DMFBS
�GPS�B�SBOHF�PG�1V�����DPODFOUSB�
UJPOT�JO�CBDLGJMM
�UIBU�GPS�UIF�USBOTJFOU�UP�BU�MFBTU�UVSO�PWFS
�
NBUFSJBMT�XPVME�IBWF�UP�WBQPSJTF�BOE�CF�EJTQMBDFE���5IF�
EFDJTJPO� XBT� UIFSFGPSF� UBLFO� UP� EFWFMPQ� '&5$)
� BOE�

UIF� 35.
� UP� NPEFM� TVDI� FOFSHFUJD� FWFOUT�� &YUFOTJWF�
EFWFMPQNFOU� PG� '&5$)� XBT� SFRVJSFE
� CPUI� XJUIJO� BOE�
PVUTJEF�/JSFY�QSPHSBNNF
�UP�BEBQU�'&5$)�UP�NPEFM�SBQJE�
USBOTJFOUT�SFTVMUJOH�GSPN�FJUIFS�UIF�TMPX�BDDVNVMBUJPO�PG�
1V�JO�CBDLGJMM�PS�SPDL
�PS�GSPN�UIF�DPODFOUSBUJPO�PG�'.�JO�B�
TMVNQFE�SFHJPO��'&5$)�IBT�CFFO�BQQMJFE�UP�UFTU�DBTFT�GPS�
BDDVNVMBUJPOT�JO�CBDLGJMM�BOE�HSBOJUF���"O�BYJ�TZNNFUSJD�
HFPNFUSZ�IBT�CFFO�VTFE
�XJUI�B�TQIFSF�PS�DZMJOEFS�PG�
FJUIFS�CBDLGJMM�PS�HSBOJUF�DPOUBJOJOH�1V�����TVSSPVOEFE�
CZ�CBDLGJMM�PS�SPDL��

5IF�TFDPOE�CBTJD�NFDIBOJTN�CZ�XIJDI�B�DSJUJDBMJUZ�
NJHIU�PDDVS�VOEFS�SFQPTJUPSZ�DPOEJUJPOT�JT�UISPVHI�UIF�
EJTTPMVUJPO� PG� SFQPTJUPSZ� NBUFSJBMT
� MFBWJOH� B� TMVNQFE�
DSJUJDBM� DPODFOUSBUJPO� PG� GJTTJMF� BOE� PUIFS� NBUFSJBMT���
'&5$)�IBT�BMTP�CFFO�BQQMJFE�UP�NPEFMMJOH�TVDI�DSJUJDBMJ�
UJFT��"U�GJSTU
�B�WFSTJPO�PG�'&5$)�EFTJHOFE�GPS�NPEFMMJOH�
UJNF�EFQFOEFOU�DSJUJDBMJUZ�PG�GMVJEJTFE�HSBOVMBS�'.�XBT�
BQQMJFE
�CVU� UIF�GPDVT�TXJUDIFE�UP�EFWFMPQJOH�B�TJOHMF�
UPPM�GPS�NPEFMMJOH�USBOTJFOU�DSJUJDBMJUJFT�VOEFS�SFQPTJUPSZ�
DPOEJUJPOT
�BT�EFTDSJCFE�JO�UIF�QSFWJPVT�TFDUJPO��5IJT�IBT�
BMMPXFE�UIF�NPEFMMJOH�PG�FOFSHFUJD�FWFOUT�UIBU�NJHIU�EJT�
SVQU�UIF�TPMJE�NBUFSJBMT�TVSSPVOEJOH�UIF�TMVNQFE�WPMVNF�
JO�XIJDI�UIF�DSJUJDBMJUZ�PDDVST��"HBJO
�BO�BYJ�TZNNFUSJD�
HFPNFUSZ� IBT� CFFO� BTTVNFE
� JO� XIJDI� B� XBUFS�GJMMFE
�
DZMJOESJDBM� TMVNQJOH� SFHJPO� JT� TVSSPVOEFE� CZ� CBDLGJMM���
4JMJDB�QBSUJDMFT�DPOUBJOJOH�'.�TFUUMF� UISPVHI� UIF�XBUFS�
VOUJM� DSJUJDBMJUZ� JT� JOJUJBUFE�� 5IJT� JT� B� TJNVMBUJPO� NPEFM�
VTJOH� B� SFQSFTFOUBUJWF� NBUFSJBM� GPS� XIJDI� UIF� SFMFWBOU�
QBSBNFUFST�BSF�LOPXO��5IF�DPODFOUSBUJPO�PG�'.�JT�TFU�
TVDI� UIBU� XJUI� UIF� QBSUJDMFT� GVMMZ� TMVNQFE� UIF� TZTUFN�
XPVME� CF� TVQFSDSJUJDBM�� $BMDVMBUJPOT� GPS� UFTU� DBTFT� GPS�
CPUI�QPTJUJWF�BOE�OFHBUJWF�GFFECBDL�TZTUFNT�	XIFO�GVMMZ�
TMVNQFE
�IBWF�CFFO�QFSGPSNFE��"�SBOHF�PG�DBTFT�IBWF�
CFFO�DPOTJEFSFE
�FYQMPSJOH�UIF�FGGFDUT�PG�EJGGFSFOU�EJBN�
FUFS�TMVNQFE�WPMVNFT
�PQFO�BOE�DMPTFE�DPOEJUJPOT�PO�UIF�
UPQ�TVSGBDF�PG�UIF�TMVNQFE�WPMVNF
�EJGGFSFOU�CPVOEBSZ�
DPOEJUJPOT� PO� UIF� PUIFS� CPVOEBSJFT� DPSSFTQPOEJOH� UP�

XBMMT�XJUI�EJGGFSFOU�QFSNFBCJMJUJFT
�BOE�EJGGFSFOU�QBSUJDMF�
TJ[FT�BOE�FYDFTT�SFBDUJWJUJFT�

"O�JNQPSUBOU�GFBUVSF�PG�UIF�QSPHSBNNF�IBT�CFFO�UP�
EFWFMPQ�UXP�NPEFMT�PG�FOFSHFUJD�USBOTJFOUT�VOEFS�SFQPTJ�
UPSZ�DPOEJUJPOT�s�35.�BOE�'&5$)�s�XJUI�UIF�PCKFDUJWF�PG�
IFMQJOH�UP�CVJME�DPOGJEFODF�JO�UIF�SFTVMUT�PG�UIF�NPEFMT
�
JO� UIF� BCTFODF� PG� EBUB� UP� GVMMZ� WBMJEBUF� UIF� NPEFMT�� � "�
DPNQBSJTPO�IBT�CFFO�NBEF�PG�DBMDVMBUFE�UFNQFSBUVSF�
SJTFT� BOE� FOFSHZ� SFMFBTFT� 	BMUIPVHI� OPU� ZFU� FYUFOU� PG�
GSBDUVSJOH
�CZ�UIF�UXP�NPEFMT�GPS�B�OVNCFS�PG�UFTU�DBTFT
�
JODMVEJOH�POF�EFTJHOFE�UP�SFQSFTFOU�B�TZTUFN�JO�XIJDI�
1V�����BDDVNVMBUFT�JOIPNPHFOFPVTMZ�VOUJM�DSJUJDBMJUZ�JT�
SFBDIFE
�MFBEJOH�UP�SBQJE�IPNPHFOJTBUJPO�BOE�JOKFDUJPO�
PG�SFBDUJWJUZ�<�>���"HSFFNFOU�UP�XJUIJO�B�GBDUPS�PG�UISFF�PS�
GPVS�IBT�CFFO�GPVOE�GPS�JNQPSUBOU�QBSBNFUFST
�BEFRVBUF�
GPS�BTTFTTNFOU�QVSQPTFT�

"�QFFS�SFWJFX�PG�UIF�QSPHSBNNF�XBT�QFSGPSNFE�EVS�
JOH�4VNNFS��������5IF�QFFS�SFWJFX�XBT�VOEFSUBLFO�CZ�
JOEFQFOEFOU�FYQFSUT� JO�DSJUJDBMJUZ�BOE�SPDL�NFDIBOJDT
�
GSPN�UIF�64�BOE�6,��5IF�SFQPSU�XJMM�BQQFBS�JO�UIF�/JSFY�
CJCMJPHSBQIZ�	TFF�CFMPX
�JO�UIF�OFBS�GVUVSF��5IF�FYUFOTJWF�
BOE�DBSFGVM�OBUVSF�PG�UIF�XPSL�XBT�OPUFE�CZ�UIF�SFWJFXFST���
5IF�EJGGJDVMUZ�JO�PCUBJOJOH�EBUB�GPS�EJSFDU�CFODINBSLJOH�
XBT�SFDPHOJTFE
�CVU�GVSUIFS�CFODINBSLJOH�BHBJOTU�BOZ�
FYJTUJOH�EBUB�XBT�DPOTJEFSFE�JNQPSUBOU���(JWFO�UIF�MBDL�



PG� EJSFDU� CFODINBSLJOH� JOGPSNBUJPO
� UIF� BQQSPBDI� PG�
EFWFMPQJOH�UXP�TFQBSBUF�NPEFMT�GPS�FOFSHFUJD�USBOTJFOUT�
XBT� UIPVHIU� TFOTJCMF
� BOE� UIF� SFBTPOBCMF� BHSFFNFOU�
CFUXFFO� UIFN� XBT� UIPVHIU� UP� HJWF� BEEFE� DPOGJEFODF�
UP� UIF� PWFSBMM� SFTVMUT�� � *U� XBT� UIPVHIU� JNQPSUBOU� UP� VO�
EFSTUBOE�UIF�TJHOJGJDBODF�PG�GSBDUVSJOH�JO�SFBM�NBUFSJBMT
�
XIJDI�NJHIU�BMSFBEZ�CF�GSBDUVSFE���5IF�OFFE�GPS�GVSUIFS�
CFODINBSLJOH�BOE�CVJMEJOH�DPOGJEFODF� JO� UIF�NBUFSJBM�
SFTQPOTF�NPEFMT� JT�SFDPHOJTFE�CZ�/JSFY�BOE�JT�QBSU�PG�
UIF�POHPJOH�QSPHSBNNF�

5IF�CBDLHSPVOE
�TDPQF�BOE�QFFS�SFWJFX�PG�B�/JSFY�
QSPHSBNNF�EFWFMPQJOH�B�CFUUFS�VOEFSTUBOEJOH�PG�DSJUJ�
DBMJUZ�VOEFS�SFQPTJUPSZ�DPOEJUJPOT�IBWF�CFFO�EFTDSJCFE���
.PSF�EFUBJMFE�EFTDSJQUJPOT�PG�UIF�XPSL�DBO�CF�GPVOE�JO�
PUIFS�*$/$������QBQFST�BOE�/JSFY�SFQPSUT���"�CJCMJPHSB�
QIZ�PG�/JSFY�SFQPSUT�DBO�CF�GPVOE�PO�UIF�/JSFY�XFCTJUF��
XXX�OJSFY�DP�VL�� 3FQPSUT� DBO� CF� SFRVFTUFE� GSPN� UIF�
XFCTJUF
�CZ�FNBJM�PS�QPTU�

6OJUFE�,JOHEPN�/JSFY�-JNJUFE
�(FOFSJD�3FQPTJUPSZ�
4UVEJFT��5IF�/JSFY�1IBTFE�%JTQPTBM�$PODFQU
�/JSFY�
3FQPSU�/����
�������

6OJUFE� ,JOHEPN� /JSFY� -JNJUFE
� 5PQJDBM� 3FQPSU� PO�
1PTU�DMPTVSF� $SJUJDBMJUZ� 4BGFUZ� "TTFTTNFOU
� /JSFY�
4DJFODF�3FQPSU�4�������
������

8�&��,BTUFOCFSH
�1�'��1FUFSTPO
�+��"IO
�+��#VSDI
�(��
$BTIFS
�1�-��$IBNCS฀
�&��(SFFOTQBO
�%�3��0MBOEFS
�
+�-��7VKJD
�#��#FTTJOHFS
�/�(�8��$PPL
�'�.��%PZMF�BOE�
-�#��)JMCFSU
�$POTJEFSBUJPOT�PG�"VUPDBUBMZUJD�$SJUJDBM�
JUZ�PG�'JTTJMF�.BUFSJBMT�JO�(FPMPHJD�3FQPTJUPSJFT
�/VDM��
5FDI�����
���������	����
�

&��(SFFOTQBO
�4��"SNFM
�+��"IO�BOE�+��7VKJD
�$SJUJ�
DBM�%FQPTJUJPOT�PG�6SBOJVN�JO�3PDL�IBWJOH�1PTJUJWF�
3FBDUJWJUZ� 'FFECBDL
� � 1SPD�� "/4� 5PQJDBM� .FFUJOH�
PO�$SJUJDBMJUZ�4BGFUZ�$IBMMFOHFT�JO�UIF�/FYU�%FDBEF
�
$IFMBO
�8BTIJOHUPO
�4FQUFNCFS�����
������

&�&��.PSSJT
�5IFSNBM�$SJUJDBMJUZ� JO�B�3FQPTJUPSZ�&O�
WJSPONFOU
� � "/-�'3"�������
� "SHPOOF� /BUJPOBM�
-BCPSBUPSZ
�/PWFNCFS������

4��8PMGSBN
�5IF�.BUIFNBUJDB�#PPL
�'PVSUI�&EJUJPO
�
$61
������

4��(MBTTUPOF�BOE�1�+��%PMBO
�5IF�&GGFDUT�PG�/VDMFBS�
8FBQPOT
�5IJSE�&EJUJPO
�64%P%�BOE�64%P&�QVCMJDB�
UJPO
������

64"$&
�64�"SNZ�$PSQT�PG�&OHJOFFST
�&OHJOFFSJOH�
BOE�%FTJHO�s�4ZTUFNBUJD�%SJMMJOH�BOE�#MBTUJOH�GPS�4VS�
GBDF�&YDBWBUJPOT��$IBQUFS����.FDIBOJDT�PG�#MBTUJOH
�
XXX�VTBDF�BSNZ�NJM�JOFU�VTBDF�EPDT�FOH�NBOV�
BMT�FN����������$���QEG
������

+�)�� 5JMMPUTPO
� .FUBMMJD� &RVBUJPOT� PG� 4UBUF� GPS� )Z�
QFSWFMPDJUZ�*NQBDU
�3FQPSU�/P��("������
�(FOFSBM�
"UPNJD
�4BO�%JFHP
�$BMJGPSOJB
������

$�$��1BJO
�$�3�&��EF�0MJWFJSB�BOE�"�+�)��(PEEBSE
�
"�4UVEZ�PG� UIF�"QQMJDBUJPO�PG� UIF�'&5$)�5SBOTJFOU�
$SJUJDBMJUZ�.PEFM�UP�3FQPTJUPSZ�1PTU�DMPTVSF�4BGFUZ�
4UVEJFT
�1SPDFFEJOHT�PG�UIF��UI�*OUFSOBUJPOBM�$POGFS�
FODF�PO�/VDMFBS�$SJUJDBMJUZ�4BGFUZ
�7FSTBJMMFT
�'SBODF
�
4FQU������
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