
$POTVMUBUJPO GPS &.%3*" $FSUJåDBUJPO JO &.%3�
#FTU 1SBDUJDFT BOE $IBMMFOHFT

+FOOJGFS .BEFSF
*OUVJUVT (SPVQ *OEFQFOEFOU 1SPGFTTJPOBMT $FEBS 1BSL 59

"OESFX -FFET
4POPNB 1TZDIPUIFSBQZ 5SBJOJOH *OTUJUVUF 4BOUB 3PTB $"

$ISJTUJOF 4FMMT
&.%3 $FOUFS PG 4PVUIFSO $BMJGPSOJB /FXQPSU #FBDI $"

$ISJTUPQIFS 4QFSMJOH
.JDIFMMF #SPXOJOH

*OUVJUVT (SPVQ *OEFQFOEFOU 1SPGFTTJPOBMT $FEBS 1BSL 59

1PTU�HSBEVBUF DSFEFOUJBMT JO TQFDJåD UIFSBQFVUJD NPEFMT IBWF CFDPNF NPSF DPNNPO JO SFDFOU EFDBEFT
BOE PGGFS BTTVSBODF PG DFSUBJO MFWFMT PG FYQFSUJTF BNJE JODSFBTFE HMPCBMJ[BUJPO� 4JODF ���� UIF &ZF .PWF�
NFOU %FTFOTJUJ[BUJPO BOE 3FQSPDFTTJOH *OUFSOBUJPOBM "TTPDJBUJPO 	&.%3*"
 BOE UIF JOUFSOBUJPOBM &.%3
DPNNVOJUZ IBWF XPSLFE UP FTUBCMJTI HVJEFMJOFT BOE TUBOEBSET GPS BEWBODFE EFTJHOBUJPOT JO UIF QSPWJTJPO
PG &.%3 UIFSBQZ� 5IJT BSUJDMF GPDVTFT PO UIF DPOTVMUBUJPO QSPDFTTFT UIBU BSF PVUMJOFE JO UIF SFRVJSFNFOUT
GPS DMJOJDJBOT TFFLJOH UP BQQMZ GPS BEWBODFE EFTJHOBUJPOT JO &.%3 UIFSBQZ� 8JUIJO UIF JOEJWJEVBM BOE
HSPVQ DPOTVMUBUJPO IPVST SFRVJSFE DPOTVMUBOUT PQFSBUF JO TFWFSBM SPMFT JODMVEJOH FEVDBUPS BOE FWBMVB�
UPS UPXBSE BEESFTTJOH UIF OFFET PG DPOTVMUFFT BOE UIF SFRVJSFNFOUT QVU GPSUI CZ DSFEFOUJBMJOH CPEJFT�
5IF OFFET PG DPOTVMUFFT QVSTVJOH BEWBODFE EFTJHOBUJPOT JO &.%3 UIFSBQZ JODMVEF FEVDBUJPO EPDVNFO�
UBUJPO PG DPOTVMUBUJPO IPVST BOE TLJMMT BUUBJOFE BOE SFDPNNFOEBUJPO GPS UIF BEWBODFE EFTJHOBUJPO� 5IJT
BSUJDMF QSPWJEFT SFDPNNFOEBUJPOT BOE CFTU QSBDUJDFT GPS &.%3*" "QQSPWFE $POTVMUBOUT XIP BSF DIBM�
MFOHFE CZ UIF DVSSFOU &.%3*" $FSUJåDBUJPO DSFEFOUJBMJOH QSPDFTT� $IBMMFOHFT XJUI JNQMFNFOUBUJPO PG
&.%3 &VSPQF�T "DDSFEJUFE 1SBDUJUJPOFS QSPHSBN BSF BMTP BEESFTTFE� 4USBUFHJFT BSF PGGFSFE UP SFEVDF JEFO�
UJåFE FUIJDBM DPODFSOT TVSSPVOEJOH DPOTVMUBUJPO GPS BEWBODFE EFTJHOBUJPOT BOE UP TVQQPSU UIF JOUFHSJUZ
PG &.%3 UIFSBQZ BT BO FWJEFODF�CBTFE USFBUNFOU NPEFM� #VJMEJOH VQPO UIF IJTUPSZ PG UIF BEWBODFE EFT�
JHOBUJPOT XJUIJO &.%3*" BOE &.%3 &VSPQF DVSSFOU SFRVJSFNFOUT BOE UIF OFFE GPS SFTFBSDI UP JOGPSN
SFRVJSFNFOUT FYQMJDJU HVJEFMJOFT BOE PCKFDUJWF TUBOEBSET BSF EJTDVTTFE�

,FZXPSET� &.%3� DPOTVMUBUJPO� &.%3*" DFSUJåDBUJPO� &.%3*" BQQSPWFE DPOTVMUBOU� &.%3 &VSPQF QSBD�
UJUJPOFS� CFTU QSBDUJDFT

& ZF NPWFNFOU EFTFOTJUJ[BUJPO BOE SFQSPDFTT�
JOH 	&.%3
 UIFSBQZ 	4IBQJSP ����
 JT BO
JOUFSOBUJPOBMMZ SFDPHOJ[FE QTZDIPUIFSBQFV�

UJD BQQSPBDI 	8PSME )FBMUI 0SHBOJ[BUJPO ����
�
"MUIPVHI TUBOEBSE &.%3 UIFSBQZ QSPDFEVSFT BOE
QSPUPDPMT BSF NBOVBMJ[FE DMJOJDJBOT RVJDLMZ MFBSO
UIBU JUT BQQMJDBUJPO JT DPNQMFY� 1BSUJDJQBUJPO JO

DPOTVMUBUJPO GPDVTFE PO &.%3 UIFSBQZ JT DPOTJEFSFE
FTTFOUJBM GPS UIF TVDDFTTGVM JOUFHSBUJPO PG &.%3 UIFS�
BQZ JOUP DMJOJDBM QSBDUJDF 	&.%3*" ����B� 'SFJUBH �
4XBO ����� -FFET ����B� 4IBQJSP ����
� *O HFOFSBM
UIF SPMF PG DPOTVMUBUJPO EVSJOH BOE CFZPOE JOJUJBM
UIFSBQFVUJD USBJOJOH IBT CFFO TIPXO UP FOIBODF TLJMMT
BOE UIFSBQJTU BEIFSFODF UP FWJEFODF�CBTFE USFBUNFOU
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BENJOJTUSBUJPO 	#FBSNBO 4DIOFJEFSNBO � ;PMPUI
����� #FJEBT &ENVOET .BSDVT � ,FOEBMM �����
4DIPFOXBME 4IFJEPX � -FUPVSOFBV ����� 8FCTUFS�
4USBUUPO 3FJE � .BSTFOJDI ����
� 7BSJPVT UIFPSJFT PG
UIFSBQFVUJD DPOTVMUBUJPO FYJTU 	&ENVOET FU BM� �����
'BMFOEFS � 4IBGSBOTLF ����� 4UPMUFOCFSH � .D/FJMM
����
 BOE UIF QSPNPUJPO PG USFBUNFOU êEFMJUZ BOE
SFQMJDBUJPO PG USFBUNFOU PVUDPNFT SFQPSUFE JO UIF
MJUFSBUVSF SFRVJSFT DPOTVMUBUJPO TQFDJêDBMMZ TUSVDUVSFE
UP EFWFMPQ DPODFQUVBM QFSDFQUVBM BOE QSPDFEVSBM
TLJMMT BT BQQMJFE UP B WBSJFUZ PG DPOUFYUT BOE JOEJWJEVBM
DMJOJDBM DBTFT 	.D-FPE FU BM� ����
�

5IF QVSQPTF PG UIJT BSUJDMF JT UP PVUMJOF BOE EJT�
DVTT CFTU QSBDUJDFT BOE DIBMMFOHFT GPS DPOTVMUBOUT BOE
DPOTVMUBOUT�JO�USBJOJOH 	$*5T
 SFHBSEJOH UIF QSPDFTT
GPS DMJOJDJBOT TFFLJOH UIF BEWBODFE EFTJHOBUJPO PG
&.%3*" $FSUJêDBUJPO JO &.%3 UIFSBQZ PS &.%3
&VSPQF 1SBDUJUJPOFS� 8IJMF BMM BVUIPST BSF DSFEFO�
UJBMFE CZ &.%3*" BT "QQSPWFE $POTVMUBOUT 	"$T

UIFTF UPQJDT BQQMZ JOUFSOBUJPOBMMZ BOE XJMM CF SFG�
FSFODFE BT HMPCBMMZ BT QPTTJCMF� $MJOJDJBO SPMFT BOE
EFTJHOBUJPOT SFMFWBOU UP UIJT EJTDVTTJPO BSF EFêOFE BT
GPMMPXT�

&.%3 $FSUJåDBUJPOT BOE %FTJHOBUJPOT

0OMZ NFOUBM IFBMUI QSBDUJUJPOFST MJDFOTFE GPS JOEF�
QFOEFOU QSBDUJDF BOE TQFDJêD QSF�MJDFOTFE DMJOJDJBOT
NBZ CF BENJUUFE UP &.%3*"�BQQSPWFE BOE &.%3
&VSPQFmBQQSPWFE &.%3 USBJOJOH QSPHSBNT� 5IFTF
QSPHSBNT QSPWJEF B NJOJNVN PG ��m�� IPVST PG
MFDUVSF BOE QSBDUJDF BOE �� IPVST PG JOEJWJEVBM PS
HSPVQ DPOTVMUBUJPO 	TFF 5BCMF �
� 6QPO SFDFJQU PG
EPDVNFOUBUJPO PG DPNQMFUJPO GSPN BO &.%3*"
PS &.%3 &VSPQF "QQSPWFE 5SBJOJOH 1SPWJEFS
UIFTF PSHBOJ[BUJPOT TUBUF UIBU DMJOJDJBOT NBZ UIFO
SFGFS UP UIFNTFMWFT BT i&.%3 5SBJOFE�u $VSSFOU
SFRVJSFNFOUT GPS &.%3*" EFTJHOBUJPOT DBO CF
GPVOE BU XXX�FNESJB�PSH BOE GPS &.%3 &VSPQF BU
FNESFVSPQF�PSH�

"EWBODFE %FTJHOBUJPOT

$MJOJDJBOT TFFLJOH BO BEWBODFE EFTJHOBUJPO NVTU CF
i&.%3 5SBJOFE�u 5IFSF BSF UISFF BEWBODFE EFTJH�
OBUJPOT DVSSFOUMZ SFDPHOJ[FE CZ &.%3*" 	$FSUJêFE
$POTVMUBOU�JO�5SBJOJOH <$*5> BOE "$
 BOE UISFF SFD�
PHOJ[FE CZ &.%3 &VSPQF 	1SBDUJUJPOFS $POTVMUBOU
BOE 5SBJOFS
� 5BCMF � TVNNBSJ[FT UIF EFTJHOBUJPOT PG
&.%3*"$FSUJêFE5IFSBQJTU BOE&.%3&VSPQF1SBD�
UJUJPOFS BOE UIFJS SFRVJSFNFOUT�

&.%3*" "EWBODFE %FTJHOBUJPOT� #FHJOOJOH JO
���� BO JOJUJBM HSPVQ PG $POTVMUBOUT DPNQSJTFE PG
USBJOJOH GBDJMJUBUPST XJUIJO UIF &.%3 *OTUJUVUF *OD�
	64"
 XFSF iHSBOEQBSFOUFEu BT "$T CZ &.%3*"�
&.%3*" HSBOUFE "$T UIF BVUIPSJUZ BOE SFTQPOTJCJM�
JUZ UP SFDPNNFOE DMJOJDJBOT UP CF DFSUJêFE UISPVHI
UIF DPOTVMUBUJPO QSPDFTT� #FGPSF UIJT &.%3 USBJOFE
DMJOJDJBOT PCUBJOFE &.%3 DPOTVMUBUJPO PO BO BE IPD
CBTJT POMZ 	-JDIUJ ����
� &.%3*" USBJOJOH DVSSJDV�
MVN TUBOEBSET XFSF NPEJêFE UP SFRVJSF �� IPVST PG
DPOTVMUBUJPO JO ���� 	&.%3*" ����B
� 5IF $PO�
TVMUBUJPO 1BDLFU GPS "$T BOE $*5T XBT QVCMJTIFE JO
����� 5IJT QBDLFU QSPWJEFE PQUJPOBM NBUFSJBMT BOE
JOGPSNBUJPO UP HVJEF UIF DPOTVMUBUJPO QSPDFTT UPXBSE
DFSUJêDBUJPO BOE DPOTVMUBUJPO�PG�DPOTVMUBUJPO GPS $*5T
XPSLJOH UPXBSE UIF EFTJHOBUJPO PG "$� " SFWJTJPO PG
UIJT $POTVMUBUJPO 1BDLFU XBT SFDFOUMZ SFMFBTFE UP "$T
BOE $*5T 	&.%3*" ����C
� 8IJMF OP TQFDJêD USBJO�
JOH QSPHSBNT FYJTU GPS &.%3*" $FSUJêDBUJPO $*5T
PS "$T QSJPS FďPSUT XJUIJO &.%3*" IBWF BUUFNQUFE
UP iUP CSJOH DPOTJTUFODZ UP BMM PG &.%3*"�T FEVDB�
UJPOBM QSPHSBNT BOE UP QSPNPUF UIF IJHIFTU ATUBOEBSE
PG DBSF� UISPVHI QSPGFTTJPOBM EFWFMPQNFOU QSPHSBNT
TVDI BT DFSUJêDBUJPOu 	'SFJUBH ����
� " NPEFM GPS
DSFEFOUJBMJOH CBTFE PO PCKFDUJWF FWBMVBUJPO PG DPSF
DPNQFUFODJFT XBT QSPQPTFE 	8� 'SFJUBH QFSTPOBM
DPNNVOJDBUJPO ����� 'SFJUBH #BSSFUU &SSFCP �
.PSSPX ����
� IPXFWFS JU XBT OPU JNQMFNFOUFE EVF
UP WBSJPVT DPODFSOT OPUBCMZ UIF DPTU PG JNQMFNFOUB�
UJPO 	'PSFTUFS 5IBDLFS ����
�

&.%3 &VSPQF "EWBODFE %FTJHOBUJPOT� &.%3
&VSPQF FTUBCMJTIFE JUT DVSSFOU QSPHSBNT GPS 1SBD�
UJUJPOFS $POTVMUBOU BOE 5SBJOFS JO ����m����
	'BSSFMM ����
� 5IF BEWBODFE EFTJHOBUJPO PG &.%3
&VSPQF 1SBDUJUJPOFS SFRVJSFT DPNQMFUJPO PG BO &.%3
&VSPQFmBQQSPWFE USBJOJOH JO &.%3 BOE �� IPVST
PG iDPOTVMUBUJPO�TVQFSWJTJPO�u 5IF êSTU �� PG UIFTF
IPVST NBZ CF DPVOUFE GSPN UIF �� IPVST SFRVJSFE
EVSJOH &.%3 USBJOJOH� %VSJOH UIF OFYU �� IPVST
UIF BQQMJDBOU PCUBJOT B OFX DPOTVMUBOU XIP FWBMV�
BUFT UIF BQQMJDBOU VTJOH B NVMUJ�JUFN i&.%3 &VSPQF
BDDSFEJUFE QSBDUJUJPOFS DPNQFUFODZ�CBTFE GSBNF�
XPSLu 	&.%3 &VSPQF ����D
� #FGPSF BDDSVJOH IPVST
PG DPOTVMUBUJPO UPXBSE BO BEWBODFE EFTJHOBUJPO PG
DPOTVMUBOU BDDSFEJUFE QSBDUJUJPOFST NVTU UBLF BO
BQQSPWFE TFU PG XPSLTIPQT MBTUJOH B NJOJNVN PG ��
IPVST SFMBUFE UP UIF QSBDUJDF PG &.%3 UIFSBQZ BOE
UIF TUBOEBSET GPS UIF DPOTVMUBUJPO QSPDFTT� 5IF &.%3
&VSPQF DPOTVMUBOU BQQMJDBUJPO QSPWJEFT B DPNQSF�
IFOTJWF DIFDLMJTU PG DPNQFUFODZ TUBOEBSET� 5IJT GPSN
NVTU CF DPNQMFUFE BOE TJHOFE CZ UIF TFOJPS DPOTVM�
UBOU� 5IFTF BEWBODFE EFTJHOBUJPOT SFRVJSF FWBMVBUJPO
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5"#-& �� &.%3*" $FSUJåDBUJPO BOE &.%3 &VSPQF 1SBDUJUJPOFS 3FRVJSFNFOUT

$SFEFOUJBM -FWFM &.%3*" &.%3 &VSPQF .FNCFS $PVOUSZ

5SBJOFE JO &.%3 $PNQMFUJPO PG BO BQQSPWFE USBJO�
JOH QSPHSBN XJUI B NJOJNVN PG ��
IPVST PG MFDUVSF �� IPVST PG QSBD�
UJDF BOE �� IPVST PG DPOTVMUBUJPO�

$PNQMFUJPO PG BO BQQSPWFE USBJO�
JOH QSPHSBN XJUI B NJOJNVN PG ��
IPVST PG MFDUVSF �� IPVST PG QSBD�
UJDF BOE �� IPVST PG DPOTVMUBUJPO�

$FSUJêFE PS 1SBDUJUJPOFS &.%3*" $FSUJêFE 	����B
 &.%3 &VSPQF 1SBDUJUJPOFS 	����D


1SPGFTTJPOBM FYQFSJFODF 5XP ZFBST PG QSF BOE�PS QPTU MJDFO�
TVSF FYQFSJFODF JO êFME PG QSPGFT�
TJPOBM MJDFOTF�

5XP ZFBST PG QSPGFTTJPOBM FYQFSJ�
FODF BGUFS MJDFOTVSF�

)PVST PG DPOTVMUBUJPO 	BGUFS DPN�
QMFUJOH BO BQQSPWFE USBJOJOH


"U MFBTU �� BEEJUJPOBM IPVST PG DPO�
TVMUBUJPO �� IPVST PG XIJDI NBZ CF
HSPVQ DPOTVMUBUJPO BOE �� IPVST
NBZ CF XJUI B $*5�

"U MFBTU �� BEEJUJPOBM IPVST PG DPO�
TVMUBUJPO� " DPNCJOBUJPO PG GBDF�
UP�GBDF HSPVQ UFMFQIPOF WJEFP�
DPOGFSFODJOH BOE FNBJM JT BMMPXFE�

.JOJNVN UJNF BGUFS &.%3
USBJOJOH

/P NJOJNVN UJNF SFRVJSFNFOU� " NJOJNVN POF ZFBS PG FYQFSJFODF
BGUFS USBJOJOH�

&YUFOU BOE EPDVNFOUBUJPO PG
&.%3 FYQFSJFODF

/PUBSJ[FE TUBUFNFOU PG QSPWJEJOH
BU MFBTU �� &.%3 TFTTJPOT XJUI BU
MFBTU �� DMJFOUT�

4JHOFE TUBUFNFOU SFQPSUJOH BU MFBTU
�� &.%3 TFTTJPOT XJUI BU MFBTU
�� DMJFOUT� .VTU CF DPSSPCPSBUFE
CZ DPOTVMUBOU PO B TUBOEBSEJ[FE
GPSN MJTUJOH VQ UP �� DMJFOU JOJUJBMT
QSFTFOUJOH QSPCMFN EBUF êSTU TFFO
OVNCFS PG TFTTJPOT BOE USFBUNFOU
TFUUJOH� 4PNF FYQFSJFODF NVTU CF
EJSFDUMZ XJUOFTTFE 	JO WJWP PS PO
WJEFP
 CZ UIF DPOTVMUBOU�

&WBMVBUJPO PG QSPêDJFODZ /P FYQMJDJU PCKFDUJWF DSJUFSJB� "QQMJDBOU NVTU EFNPOTUSBUF DPN�
QFUFODZ JO BMM BSFBT PG UIF $PNQF�
UFODZ 'SBNFXPSL� 5IJT JODMVEFT
PWFS �� QSPDFEVSBM êEFMJUZ JUFNT
UIF "*1 NPEFM USBVNBUPMPHZ BOE
&.%3 UIFSBQZ�

-FUUFS PG SFDPNNFOEBUJPO GSPN
$POTVMUBOU

" HFOFSBM MFUUFS PG SFDPNNFOEB�
UJPO GSPN POF PS NPSF "QQSPWFE
$POTVMUBOUT�

&YQMJDJU SFBTPOT NVTU CF HJWFO GPS
SFDPNNFOEJOH BQQMJDBOU�

(FOFSBM MFUUFST PG SFDPNNFOEBUJPO 5XP HFOFSBM MFUUFST PG SFDPNNFO�
EBUJPO SFHBSEJOH QSPGFTTJPOBM VUJ�
MJ[BUJPO PG &.%3 JO QSBDUJDF FUIJDT
JO QSBDUJDF BOE QSPGFTTJPOBM DIBSBD�
UFS�

" TFDPOE SFGFSFODF GSPN B QFSTPO
JO B QPTJUJPO UP DPNNFOU VQPO
BQQMJDBOU�T QSPGFTTJPOBM QSBDUJDF BOE
TUBOEJOH�

$POUJOVJOH FEVDBUJPO BGUFS CBTJD
USBJOJOH

0O JOJUJBM BQQMJDBUJPO �� &.%3*"
$SFEJUT PO BOZ TVCKFDU NBUUFS�

/POF OFFEFE PO JOJUJBM BQQMJDBUJPO�

/PUF� $*5 � $POTVMUBOU�JO�5SBJOJOH�

PG JO WJWP WJEFP BOE XSJUUFO XPSL TBNQMFT� 8PSL
TBNQMFT BSF SBUFE BHBJOTU FYQMJDJU DSJUFSJB EFWFMPQFE
CZ DSFEFOUJBMJOH DPNNJUUFFT 	&.%3 &VSPQF ����B
����C ����D� 'BSSFMM ����
�

*O CPUI &.%3*" BOE &.%3 &VSPQF DPOTVM�
UBOUT BSF BVUIPSJ[FE UP QSPWJEF DPOTVMUBUJPO TFSWJDFT
GPS UIPTF JO USBJOJOH DPVSTFT GPS UIPTF TFFLJOH UIF
$FSUJêDBUJPO�1SBDUJUJPOFS EFTJHOBUJPO BOE GPS UIPTF

TFFLJOH DPOTVMUBOU TUBUVT� 5BCMF � PVUMJOFT EFUBJMFE
DSJUFSJB GPS UIF DPOTVMUBOU EFTJHOBUJPO� &.%3*"
"QQSPWFE $POTVMUBOUT BSF BMTP FMJHJCMF UP CFDPNF
&.%3*" BQQSPWFE QSPWJEFST PG USBJOJOH JO &.%3
UIFSBQZ BOE UP QSPWJEF UIF �� IPVST PG MFDUVSF JO
BQQSPWFE USBJOJOHT� *O &.%3 &VSPQF POMZ EFTJHOBUFE
USBJOFST NBZ QSPWJEF UIJT MFDUVSF NBUFSJBM�
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5"#-& �� $POTVMUBOU 3FRVJSFNFOUT BOE 3FTQPOTJCJMJUJFT

&.%3*" "QQSPWFE $POTVMUBOU
	����B ����C


&.%3 &VSPQF $POTVMUBOU 	4VQFSWJTPS

	����B


"VUIPSJUZ .BZ QSPWJEF DPOTVMUBUJPO GPS UIPTF JO
USBJOJOH DPVSTFT TFFLJOH $FSUJêDBUJPO
BOE "QQSPWFE $POTVMUBOU TUBUVT�

.BZ QSPWJEF DPOTVMUBUJPO GPS UIPTF JO
USBJOJOH DPVSTFT TFFLJOH UP CFDPNF 1SBD�
UJUJPOFS BOE TFFLJOH $POTVMUBOU TUBUVT�

%VSBUJPO PG &.%3 FYQF�
SJFODF

.JOJNVN PG � ZFBST� FYQFSJFODF BGUFS
DPNQMFUJOH BO BQQSPWFE &.%3 USBJOJOH�

.JOJNVN PG � ZFBST� FYQFSJFODF BT BO
&.%3 &VSPQF 1SBDUJUJPOFS�

&YUFOU PG &.%3 FYQFSJ�
FODF

.JOJNVN PG ��� &.%3 TFTTJPOT XJUI B
NJOJNVN PG �� DMJFOUT�

.JOJNVN PG ��� &.%3 TFTTJPOT XJUI B
NJOJNVN PG �� DMJFOUT�

&WJEFODF PG QSPêDJFODZ 0CKFDUJWF DSJUFSJB PG QSPêDJFODZ OPU
EFêOFE PS SFRVJSFE� $PNQMFUF �� IPVST
PG DPOTVMUBUJPO�PG�DPOTVMUBUJPO PO VTF PG
&.%3 JO DMJOJDBM QSBDUJDF CZ BO "$�

%FNPOTUSBUF DPNQFUFODZ JO UIF QSPWJ�
TJPO PG &.%3 DMJOJDBM DPOTVMUBUJPO EVS�
JOH B NJOJNVN PG �� IPVST�

5SBJOJOH DPVSTF GPS
QSPWJEFST PG &.%3 $PO�
TVMUBUJPO

" TQFDJêD USBJOJOH DPVSTF GPS DPOTVMUBOU
BQQMJDBOUT JT OPU EFêOFE PS SFRVJSFE CZ
&.%3*"�

0CUBJO DFSUJêDBUF PG DPNQFUFODZ GSPN
BO BQQSPWFE &.%3 &VSPQF $POTVMUBOUT
USBJOJOH PO CFIBMG PG BO &.%3 /BUJPOBM
0SHBOJ[BUJPO� %JSFDU GFFECBDL JT BMTP
QSPWJEFE UP $POTVMUBOU BQQSPWJOH BQQMJ�
DBUJPO�

$POUJOVJOH FEVDBUJPO 0O JOJUJBM BQQMJDBUJPO �� &.%3*" $SFE�
JUT PO BOZ TVCKFDU NBUUFS BOE JO FWFSZ
TVCTFRVFOU ���ZFBS SFHJTUSBUJPO QFSJPE�

.JOJNVN PG �� IPVST &.%3 $1% TJODF
CFDPNJOH BO &.%3 &VSPQF 1SBDUJ�
UJPOFS BOE JT BXBSF PG DVSSFOU &.%3
SFTFBSDI�

7JEFP PS JO�WJWP EPDV�
NFOUBUJPO PG &.%3 BOE
$POTVMUBUJPO QSPêDJFODZ
BOE TJHOFE SFDPNNFOEB�
UJPO�

&YQMJDJU DSJUFSJB PG PCTFSWBUJPO BOE QSP�
êDJFODZ OPU EFêOFE PS SFRVJSFE CZ
&.%3*"� "QQMJDBOU TVCNJUT POF PS
NPSF HFOFSBM MFUUFST PG SFDPNNFOEB�
UJPO GSPN "$	T
 SFHBSEJOH UIF RVBMJUZ PG
QSPWJEJOH DPOTVMUBUJPO PO &.%3 UP PUI�
FST� -FUUFS NBZ CF CBTFE PO PSBM PS XSJU�
UFO XPSL TBNQMFT PS PO WJEFP PS JO�WJWP
PCTFSWBUJPO�

.JOJNVN PG UISFF WJEFP PS JO�WJWP TFT�
TJPOT� BO &.%3 DMJOJDBM TFTTJPO BO
JOEJWJEVBM &.%3 DMJOJDBM $POTVMUBUJPO
TFTTJPO BOE B (SPVQ &.%3 $POTVMUB�
UJPO� *ODMVEFT FWJEFODF PG DPNQFUFODZ
JO EFêOFE JTTVFT PG TUBOEBSE &.%3 QSP�
UPDPM BOE QSPDFEVSF LOPXMFEHF BOE
FYQFSJFODF XJUI FJHIU MJTUFE TQFDJBMUZ
QPQVMBUJPOT TLJMMT JO EFWFMPQJOH SBQQPSU
BOE USBOTGFS PG LOPXMFEHF UP DPOTVMUFFT�
"QQMJDBUJPO JT TJHOFE CZ UIF &.%3 DMJOJ�
DBM $POTVMUBOU PS 5SBJOFS�

(FOFSBM MFUUFS	T
 PG SFD�
PNNFOEBUJPO

4VCNJU UXP HFOFSBM MFUUFST PG SFDPN�
NFOEBUJPO SFHBSEJOH QSPGFTTJPOBM VUJ�
MJ[BUJPO PG &.%3 JO QSBDUJDF FUIJDT JO
QSBDUJDF BOE QSPGFTTJPOBM DIBSBDUFS�

0OF MFUUFS PG TVQQPSU GSPN B DPMMFBHVF
DPOTVMUBUJPO HSPVQ NFNCFS PS DMJOJD NBO�
BHFS DPOêSNJOH BQQMJDBOU�T FYQFSJFODF
XJUI &.%3 BOE BEIFSFODF UP UIF SFTQFD�
UJWF FUIJDBM HVJEFMJOFT�

/PUF� "$ � BQQSPWFE DPOTVMUBOU� $1% � $POUJOVPVT 1SPGFTTJPOBM %FWFMPQNFOU�

$POTVMUBOUT

"U FBDI TUBHF PG QSPGFTTJPOBM EFWFMPQNFOU DPOTVM�
UBOUT QMBZ B WJUBM SPMF JO IFMQJOH DPOTVMUFFT EFWFMPQ
&.%3 TLJMMT BOE LOPXMFEHF TUSFOHUIFO DMJOJDBM TLJMMT
BOE BTTJTU UIFN UP JOUFHSBUF &.%3 JOUP DMJOJDBM QSBD�
UJDF� %VF UP UIFJS DFOUSBM SPMFT DPOTVMUBOUT 	BOE
&.%3 &VSPQF 5SBJOFST
 BSF EFQFOEFE VQPO UP TVQ�
QPSU UIF QSJNBSZ NJTTJPO PG &.%3*" BOE &.%3

&VSPQF XIJDI JT iUP FTUBCMJTI NBJOUBJO BOE QSP�
NPUF UIF IJHIFTU TUBOEBSET PG FYDFMMFODF BOE JOUFHSJUZ
JO &.%3 QSBDUJDF SFTFBSDI BOE FEVDBUJPOu 	-JDIUJ
����
� " DPOTVMUBOU JT FYQFDUFE UP CF B DPNQFUFOU
&.%3 UIFSBQJTU DPOTVMUBOU BOE JOTUSVDUPS BOE UP CF
LOPXMFEHFBCMF BCPVU OFX EFWFMPQNFOUT JO UIF êFME PG
&.%3� $POTVMUBOUT BSF UP CF SFTQPOTJWF UP UIF DMJO�
JDBM DIBMMFOHFT JO B XJEF SBOHF PG DPOTVMUFFT� DBTFT
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PSHBOJ[FE SFTQFDUGVM PG JOEJWJEVBM EJďFSFODFT QSP�
WJEF JOGPSNBUJPO BU PS BCPWF UIF LOPXMFEHF MFWFM PG
UIF DPOTVMUFF BOE CF BCMF UP EFMJWFS DPOTUSVDUJWF DSJU�
JDJTN XJUI FNQBUIZ�

$POTVMUBOUT êMM UXP QSJNBSZ SPMFT EVSJOH DPOTVM�
UBUJPO GPS $FSUJêDBUJPO� 	B
 BT FEVDBUPST SFWJFXJOH
DPODFQUT QSJODJQMFT BOE UFDIOJRVFT UBVHIU JO &.%3
UIFSBQZ USBJOJOH BOE DPWFSFE JO TDIPMBSMZ QVCMJDBUJPOT
PO &.%3 UIFSBQZ XJUI SFHBSE UP DPOTVMUFFT� DMJOJDBM
DBTFT� BOE 	C
 BT FWBMVBUPST PG DPOTVMUFFT� SFBEJOFTT
GPS $FSUJêDBUJPO JO XIJDI $POTVMUBOUT BSF FYQFDUFE
UP QSPWJEF 	PS XJUIIPME
 B iSFDPNNFOEBUJPOu GPS
$FSUJêDBUJPO� %VSJOH DPOTVMUBUJPO IPVST UIF $PO�
TVMUBOU JT OPU UP GVODUJPO BT B iUSBJOFSu FWFO JG UIF
TBNF $POTVMUBOU JT BMTP B USBJOJOH QSPWJEFS� 'VSUIFS
UIF DPOTVMUBOU JT FYQMJDJUMZ OPU UP GVODUJPO BT B QTZ�
DIPUIFSBQJTU GPS UIF DPOTVMUFF OPS 	HFOFSBMMZ
 JT UIF
DPOTVMUBOU TFSWJOH BT UIF DPOTVMUFF�T MFHBMMZ NBOEBUFE
DMJOJDBM TVQFSWJTPS�

8IFO &.%3 USBJOFE DMJOJDJBOT TFFL DPOTVMUB�
UJPO UPXBSE $FSUJêDBUJPO 1SBDUJUJPOFS BOE $POTVM�
UBOU EFTJHOBUJPOT UIFZ IBWF UISFF EJTUJODU OFFET� 5IF
êSTU OFFE JT FEVDBUJPO�XJUIJO UIF SPMF PG FEVDBUPS
DPOTVMUBOUT BTTJTU BQQMJDBOUT UPXBSE QSPGFTTJPOBM EFWFM�
PQNFOU PG UIFJS DPODFQUVBM QFSDFQUVBM BOE QSPDF�
EVSBM TLJMMT BT &.%3 DMJOJDJBOT� " QBSBMMFM QSJNBSZ
OFFE GPS $*5T JT UP BDRVJSF TLJMMT JO QSPWJEJOH DPOTVM�
UBUJPO� 4FDPOE JT UIF OFFE JT UP PCUBJO EPDVNFOUBUJPO
PG IBWJOH DPNQMFUFE UIF SFRVJSFE OVNCFS PG IPVST PG
DPOTVMUBUJPO� 5IF UIJSE OFFE JT UP SFDFJWF B MFUUFS PG
SFDPNNFOEBUJPO�XJUIJO UIF SPMF PG FWBMVBUPS B DPO�
TVMUBOU NBZ XJUIIPME PS QSPWJEF UIF BQQMJDBOU XJUI
B MFUUFS SFDPNNFOEJOH UIF DMJOJDJBO GPS UIF BEWBODFE
EFTJHOBUJPO�

$POTVMUBOUT BT &EVDBUPST

8JUIJO &.%3 UIFSBQZ USBJOJOH DPOTVMUBUJPO JOUFOET
UP TVQQPSU DMJOJDJBOT iUP TBGFMZ BOE FďFDUJWFMZ JOUFHSBUF
UIF VTF PG &.%3 UIFSBQZ JOUP UIFJS DMJOJDBM TFUUJOHu
	&.%3*" ����B Q� ��
� USBJOJOH FĐDBDZ EFDSFBTFT
XIFO DMJOJDJBOT GBJM UP UBLF BEWBOUBHF PG DPOTVMUB�
UJPO 	-FFET ����B
� &.%3 DMJOJDJBOT XPSL XJUIJO B
EJWFSTF CSFBEUI PG EJTDJQMJOFT� QSPGFTTJPOBM DPVOTFMPS
NBSSJBHF BOE GBNJMZ UIFSBQJTU TPDJBM XPSLFS QTZDIPM�
PHJTU BOE QTZDIJBUSJTU BSF FYBNQMFT� &BDI EJTDJQMJOF
IBT JUT PXO MJDFOTJOH CPBSE DPEF PG FUIJDT TUBOEBSET
BOE QSPGFTTJPOBM BTTPDJBUJPOT� 3FTQPOTJCMF DPOTVMUBOUT
XPSL UP CFDPNF GBNJMJBS XJUI UIF SFRVJSFNFOUT PG
UIFJS DPOTVMUFFT� EJTDJQMJOF BOE UP BTTJTU UIFN JO DSPTT�
DIFDLJOH SFRVJSFNFOUT PG UIFJS SFTQFDUJWF MJDFOTFT BOE
XIBU &.%3 QSPGFTTJPOBM PSHBOJ[BUJPOT SFRVJSF�

4FWFSBM DIBMMFOHFT BSF JOUSJOTJD UP UIF QSPDFTT PG
QSPGFTTJPOBM EFWFMPQNFOU JO &.%3 UIFSBQZ� 5IFTF
JOWPMWF BDRVJSJOH DPODFQUVBM LOPXMFEHF EFWFMPQJOH
OFX QFSDFQUVBM BOE QSPDFEVSBM TLJMMT UIF OBUVSF PG
&.%3 BOE JUT SBQJEMZ FWPMWJOH SFTFBSDI CBTF BOE UIF
FYQBOEJOH SBOHF PG DMJOJDBM BQQMJDBUJPOT GPS &.%3
UIFSBQZ� &.%3 JOWPMWFT B DPNCJOBUJPO PG IJHIMZ NBO�
VBMJ[FE FMFNFOUT� 8PSLJOH JO B NBOVBMJ[FE UIFSB�
QFVUJD GSBNFXPSL DBO CF DIBMMFOHJOH GPS DMJOJDJBOT
QSFWJPVTMZ USBJOFE JO QTZDIPEZOBNJD PS IVNBOJTUJD
QTZDIPUIFSBQJFT 	%VOOF � 'BSSFMM ����
� *U BMTP
SFRVJSFT DMJOJDJBOT UP EFWFMPQ B CBMBODF CFUXFFO UIF
QSJODJQMF PG TUBZJOH iPVU PG UIF XBZu UP BMMPX TQPOUB�
OFPVT SFQSPDFTTJOH UP VOGPME 	4IBQJSP ���� Q� ���

CFJOH BMFSU BOE SFTQPOTJWF UP SBQJEMZ DIBOHJOH OPOWFS�
CBM FMFNFOUT BOE CFJOH QSFQBSFE UP RVJDLMZ TFMFDU BOE
PďFS BQQSPQSJBUF JOUFSWFOUJPOT� $POTVMUFFT NVTU BMTP
MFBSO IPX UP SFDPHOJ[F XIFO UP SFGSBJO GSPN QSPWJE�
JOH &.%3 UIFSBQZ GPS USBVNB SFQSPDFTTJOH� &.%3
USBJOJOH BMPOF EPFT OPU FRVJQ DMJOJDJBOT UP EJBHOPTF
PS USFBU TQFDJêD PS DPNQMFY DPOEJUJPOT BOE DPOTVM�
UFFT PVHIU UP SFGSBJO GSPN QSPWJEJOH &.%3 UIFSBQZ
UP DMJFOUT QSFTFOUJOH XJUI TZNQUPNT PS QSPCMFNT GPS
XIJDI UIF DPOTVMUFFT MBDL UIF LOPXMFEHF TQFDJBMJ[FE
USBJOJOH PS QSPGFTTJPOBM FYQFSJFODF UP USFBU� 8IBU JT
B DPOTVMUBOU UP EP XIFO BO BQQMJDBOU BENJUT UP USFBU�
JOH B DMJFOU GPS XIPN UIF BQQMJDBOU MBDLT UIF SFMF�
WBOU TQFDJBMJ[FE FEVDBUJPO USBJOJOH BOE FYQFSJFODF 
"U B NJOJNVN FUIJDBM HVJEFMJOFT SFRVJSF B GSBOL EJT�
DVTTJPO XJUI UIF DPOTVMUFF SFHBSEJOH UIF SJTLT UP UIF
DMJFOU� 5IF DPOTVMUBOU NBZ BMTP SFDPNNFOE TQFDJBM�
J[FE USBJOJOH BOE TDIPMBSMZ SFTPVSDFT�

$POTVMUBOUT BT &WBMVBUPST

5IF EFTJHOBUJPO PG DPOTVMUBOU DPOGFST UIF SJHIU BOE
SFTQPOTJCJMJUZ UP QSPWJEF EPDVNFOUBUJPO PG JOEJWJE�
VBM PS HSPVQ DPOTVMUBUJPO IPVST� *O BEEJUJPO UIF
DPOTVMUBOU EFTJHOBUJPO DPOGFST UIF SPMF PG FWBMVBUPS
XIJDI MFBET UP XJUIIPMEJOH PS QSPWJEJOH B SFDPN�
NFOEBUJPO GPS UIF BQQMJDBOU UP SFDFJWF BO BEWBODFE
EFTJHOBUJPO GSPN &.%3*" PS &.%3 &VSPQF� 	4FF
5BCMF � GPS EJTUJODUJPOT JO UIF BVUIPSJUZ PG B $*5�
 *O
&.%3 &VSPQF UIF DPOTVMUBOU JT EJSFDUFE UP PCKFD�
UJWFMZ BTTFTT BOE FWBMVBUF DPOTVMUFFT XIJMF FODPVSBH�
JOH DPOTVMUFFT UP BOTXFS UIFJS PXO RVFTUJPOT VTJOH
DSFBUJWF QSPCMFN�TPMWJOH 	'SFJUBH � 4XBO ����� 'SF�
JUBH � 5IPNBT ����
� &YUFOTJWF XSJUUFO PCKFDUJWF DSJ�
UFSJB PO UIF &.%3 &VSPQF 1SBDUJUJPOFS BQQMJDBUJPO
GPSN QSPWJEF B TQFDJêD CBTJT GPS HSBOUJOH PS SFGVTJOH
BQQSPWBM PG B DBOEJEBUF�

&.%3*" IBT OPU FTUBCMJTIFE FYQMJDJU DSJUFSJB GPS
DPOTVMUBOUT UP VTF JO FWBMVBUJOH BQQMJDBOUT� 8JUIJO
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5"#-& �� $POTVMUBOU�*O�5SBJOJOH

&.%3*" 	����C ����B
 &.%3 &VSPQF

%FDMBSBUJPO PG
JOUFOU

.VTU CF BOE NBJOUBJO TUBUVT BT $FSUJêFE BOE
DPNQMFUF $*5 %FDMBSBUJPO 'PSN JEFOUJGZJOH "$	T

XJUI XIPN $*5 JT XPSLJOH� .VTU DPNQMFUF "$ BQQMJ�
DBUJPO XJUIJO êWF ZFBST�

1SBDUJDFT BQQFBS UP WBSZ CZ
DPVOUSZ�

-JNJUFE BVUIPSJUZ .BZ QSPWJEF VQ UP �� PG �� IPVST UPXBSE
$FSUJêDBUJPO� .BZ EPDVNFOU IPVST PG DPOTVMUBUJPO
NBZ QSPWJEF B SFDPNNFOEBUJPO CVU UIJT JT JOTVĐDJFOU
XJUIPVU UIF BQQMJDBOU BMTP SFDFJWJOH B SFDPNNFOEB�
UJPO GSPN BO "$�

</P JOGPSNBUJPO GPVOE�>

UIF DPOTVMUBUJPO QBDLFU "$T DBO êOE B OPO�SFRVJSFE
i4BNQMF &WBMVBUJPO 'PSNu MJTUJOH �� TDBMFE JUFNT BOE
TVNNBSZ TUBUFNFOUT GPS TUSFOHUIT BOE XFBLOFTTFT
	&.%3*" ����
� 5IF SFDFOU SFWJTJPO PG UIF DPOTVM�
UBUJPO QBDLFU 	&.%3*" ����C
 TUBUFT UIBU "$T NBZ
EFUFSNJOF SFRVJSFNFOUT UP CF NFU QSJPS UP PďFSJOH
B SFDPNNFOEBUJPO GPS DFSUJêDBUJPO XIJDI JNQMJFT
UIBU B SFDPNNFOEBUJPO NBZ CF XJUIIFME JG UIF "$T�
QSFEFUFSNJOFE SFRVJSFNFOUT BSF OPU NFU� )PXFWFS
UIF VTF PG FWBMVBUJPO UPPMT PS DSJUFSJB IBT OPU CFFO
SFRVJSFE BT QBSU PG UIF BQQMJDBUJPO GPS &.%3*" DFS�
UJêDBUJPO� 8JUIPVU DPOTJTUFOU TUBOEBSET UP FWBMVBUF
DPOTVMUFFT BOE EFUFSNJOF XIFO 	BOE XIFO OPU
 UP SFD�
PNNFOE BQQMJDBOUT "$T PQFSBUF GSPN EJTQBSBUF TUBO�
EBSET SFHBSEJOH XIBU BOE IPX FEVDBUJPO JT PďFSFE
IPX DPOTVMUFFT BSF FWBMVBUFE BOE XIP UIFZ SFDPN�
NFOE GPS DFSUJêDBUJPO 	'SFJUBH ����
�

*U JT UIF SFTQPOTJCJMJUZ PG DPOTVMUBOUT UP FWBMVBUF
DPOTVMUFFT� SFBEJOFTT GPS DFSUJêDBUJPO BOE UP QSPWJEF
GFFECBDL BCPVU BQQMJDBOUT� VOEFSTUBOEJOH BOE VTF PG
TUBOEBSE &.%3 QSJODJQMFT BOE QSPDFEVSFT� 'BJMJOH UP
EP TP NBZ SFTVMU JO QPPS QSPGFTTJPOBM EFWFMPQNFOU PG
UIF DPOTVMUFF BOE QPUFOUJBMMZ IBSN UP DMJFOUT� $POTVM�
UBOUT BOE DPOTVMUFFT NVTU CF NJOEGVM BOE QSFQBSFE
UP PďFS XFMM�HSPVOEFE NFBTVSFT UP QSFWFOU IBSN UP
UIF DMJFOU 	"NFSJDBO 1TZDIPMPHJDBM "TTPDJBUJPO ����
�
8IFO NJOJNVN SFRVJSFNFOUT PG DPOTVMUBUJPO IPVST
BSF NFU CVU UIF DPOTVMUBOU CFMJFWFT UIF DPOTVMUFF UP CF
VOQSFQBSFE UP DPNQFUFOUMZ BENJOJTUFS &.%3 UIFS�
BQZ JT JU FUIJDBM GPS DPOTVMUBOUT UP TVQQMZ UIF SFRVFTUFE
SFDPNNFOEBUJPO 4VCTFRVFOU TFDUJPOT XJMM DPOUJOVF UP
EJTDVTT UIJT EJMFNNB�

$POTVMUBUJPO *T /PU 4VQFSWJTJPO� 8IJMF JO TPNF
DPVOUSJFT UIF UFSNT iTVQFSWJTPSu BOE iTVQFSWJTJPOu
BSF PGUFO VTFE BT FRVJWBMFOU UP iDPOTVMUBOUu BOE iDPO�
TVMUBUJPOu UIFTF UFSNT BSF OPU TZOPOZNPVT JO UIF

6OJUFE 4UBUFT� 'PS QVSQPTFT PG UIJT BSUJDMF iTVQFS�
WJTPSu SFGFST UP B TFOJPS DMJOJDJBO XIP QSPWJEFT B
QSF�MJDFOTFE QTZDIPUIFSBQZ 	PS QSPWJTJPOBMMZ MJDFOTFE

DMJOJDJBO XJUI PWFSTJHIU BT SFRVJSFE CZ TUBUF MBX BOE
IPMET MFHBM SFTQPOTJCJMJUZ GPS TFSWJDFT QSPWJEFE CZ UIF
TVQFSWJTFF� 4FDPOEBSJMZ B MJDFOTJOH CPBSE NBZ SFRVJSF
B MJDFOTFF UP PCUBJO TVQFSWJTJPO GPS B QFSJPE QVS�
TVBOU UP BO BENJOJTUSBUJWF TFUUMFNFOU PG B GPSNBM
DPNQMBJOU� *O UIJT TFDPOE SPMF UIF TVQFSWJTPS JT HFO�
FSBMMZ OPU MFHBMMZ SFTQPOTJCMF GPS UIF TFSWJDFT QSPWJEFE
CZ UIF TVQFSWJTFF CVU JT SFRVJSFE UP FWBMVBUF UIF
OBUVSF TDPQF BOE NBOOFS JO XIJDI UIF TVQFSWJTFF
QSPWJEFT QTZDIPUIFSBQZ TFSWJDFT BDDPSEJOH UP BENJO�
JTUSBUJWF SFRVJSFNFOUT� *O FJUIFS DBTF B TVQFSWJTPS NBZ
PS NBZ OPU PďFS FYQFSUJTF JO B UIFSBQZ NPEFM TVDI BT
&.%3�

*O DPOUSBTU B DPOTVMUBOU JT QSPWJEJOH QFFS
DPOTVMUBUJPO 	&.%3*" ����
 XJUIJO B DPMMBCPSB�
UJWF SFMBUJPOTIJQ 	&.%3*" ����C
 GSPN B QPTJUJPO
PG NPSF FYQFSJFODF XJUI SFHBSE UP &.%3 UIFSBQZ�
0CUBJOJOH DPOTVMUBUJPO GSPN B NPSF TFOJPS DMJOJDJBO
JT DPNNPO JO UIF êFME PG QTZDIPUIFSBQZ� *O NBOZ
SFHVMBUPSZ BOE QSPGFTTJPOBM BTTPDJBUJPO HVJEFMJOFT
MJDFOTFFT BSF FUIJDBMMZ PCMJHBUFE UP TFFL TVDI DPOTVMUB�
UJPO SFHVMBSMZ� *U JT UIF BTTVNQUJPO PG UIF BVUIPST UIBU
UIF DPOTVMUBOU 	PS $*5
 JT OPU BMTP UIF DVSSFOU TVQFS�
WJTPS PG UIF DPOTVMUFF BT UIFTF SPMFT BSF EJďFSFOU BOE
EJTUJODU� /POFUIFMFTT UISPVHIPVU UIF DPOTVMUBUJPO
SFMBUJPOTIJQ DPOTVMUBOUT NBZ EJTDPWFS UIF MJNJUBUJPOT
PG UIFJS DPOTVMUFFT JO NVDI UIF TBNF XBZ UIBU TVQFS�
WJTPST EP XJUI TVQFSWJTFFT 	"NFSJDBO $PVOTFMJOH
"TTPDJBUJPO ����
� *EFOUJêBCMF JOTUBODFT UIBU B SFHV�
MBUPSZ CPBSE PS B DPVSU PG MBX NBZ êOE B DPOTVMUBOU
SFTQPOTJCMF JODMVEF 	B
 JG B CPBSE �DPVSU DBO TIPX
XIFSF� IPX B DPOTVMUBOU JOëVFODFE UIF DIPJDFT PG
DPOTVMUFFT� XPSL XJUI B DMJFOU VTJOH DMFBS EJSFDUJWFT�
BOE 	C
 JG UIF CPBSE�DPVSU DBO TIPX UIBU UIF DPOTVM�
UBOU LOPXT UIF JEFOUJUZ PG UIF DMJFOU	T
 	-FFET ����B
�
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#FTU 1SBDUJDFT JO $POTVMUBUJPO

$POTVMUBOUT FNQMPZ B WBSJFUZ PG QSBDUJDFT UP EFêOF BOE
CPMTUFS UIF QSPDFTT PG DPOTVMUBUJPO GPS BEWBODFE EFT�
JHOBUJPOT XJUIJO UIFJS SPMFT BT FEVDBUPST BOE FWBMVB�
UPST� 5IFTF SFëFDU DPOTVMUBOUT� FďPSUT UP JODPSQPSBUF
FWJEFODF�CBTFE QSPDFEVSFT BOE QSJODJQMFT EJTDVTTFE
XJUIJO UIF JOUFSOBUJPOBM &.%3 DPNNVOJUZ SFTQPOE
UP WBSJPVT QSBDUJDBM BOE FUIJDBM DIBMMFOHFT BOE VQIPME
UIF JOUFHSJUZ PG BEWBODFE EFTJHOBUJPOT JO &.%3 UIFS�
BQZ� 6QPO FYBNJOJOH UIF MJUFSBUVSF UIF BVUIPST� PXO
QSBDUJDFT BOE PUIFST LOPXO UP UIF BVUIPST PS LOPXO
QVCMJDMZ 	WJB XFC DPOGFSFODFT MJTUTFSWT
 DPNNPOBMJ�
UJFT FNFSHF XIJDI BSF IFSF SFGFSSFE UP BT CFTU QSBDUJDFT�

$POTVMUBUJPO "HSFFNFOU

*OGPSNFE DPOTFOU BOE B DPOUSBDUVBM BHSFFNFOU EFUBJM�
JOH SPMFT BOE SFTQPOTJCJMJUJFT PG BMM QBSUJFT JT B WJUBM QBSU
PG BOZ QSPGFTTJPOBM SFMBUJPOTIJQ� 8JUIJO UIJT BHSFF�
NFOU UIF DPOTVMUBOU EFêOFT SPMFT BOE FYQFDUBUJPOT
PG DPOTVMUBOU BOE DPOTVMUFF UISPVHIPVU UIF DPOTVMUB�
UJPO QSPDFTT� *O BEEJUJPO UIF BHSFFNFOU TQFDJêFT QSBD�
UJDFT 	TVDI BT UIPTF EFTDSJCFE IFSF
 êOBODJBM UFSNT
BOE QSPDFEVSFT UIBU XJMM CF GPMMPXFE JG DPOTVMUBOU
PS DPOTVMUFF EFUFSNJOFT UIF OFFE UP FOE UIF QSPGFT�
TJPOBM SFMBUJPOTIJQ CFGPSF PS XJUIPVU UIF DPOTVMUBOU�T
SFDPNNFOEBUJPO� 5IF BHSFFNFOU EFêOFT UIF DSJUFSJB
CZ XIJDI UIF DPOTVMUBOU XJMM EFUFSNJOF XIFUIFS 	PS
OPU
 UP QSPWJEF B SFDPNNFOEBUJPO� 'VSUIFS FMFNFOUT
JODMVEF EFêOJUJPO PG FUIJDBM BOE MFHBM PCMJHBUJPOT TVDI
BT EJďFSFOUJBUJOH CFUXFFO TVQFSWJTJPO BOE DPOTVMUB�
UJPO BOE UIF DPOTVMUBOU�T PCMJHBUJPO UP SFQPSU UP MJDFOT�
JOH CPBSET JG TFSJPVT DPODFSOT BSF JEFOUJêFE� 4FQBSBUF
BHSFFNFOUT GPS JOEJWJEVBM BOE HSPVQ DPOTVMUBUJPO BSF
DPNNPO JO PSEFS UP TQFDJGZ XIBU BOE IPX DBTF NBUF�
SJBM NVTU CF QSFTFOUFE PS XIBU DSJUFSJB NVTU CF NFU
GPS UIF DPOTVMUBOU UP DPOTJEFS DPOTVMUBUJPO IPVST UP CF
DPVOUFE UPXBSE UIF BEWBODFE EFTJHOBUJPO� &YBNQMFT�
&.%3*" $POTVMUBUJPO 1BDLFU� "OESFX -FFET 	����
QQ� ���m���
� .PSSPX 	���� ����
�

&.%3�4QFDJåD $BTF 1SFTFOUBUJPO 'PSN

6UJMJ[JOH BO &.%3�TQFDJêD DBTF QSFTFOUBUJPO GPSN
SBUIFS UIBO BMMPXJOH UIF DPOTVMUFF UP QSFTFOU POMZ
DBTF NBUFSJBM PSBMMZ PS TIBSF POMZ TFTTJPO TVN�
NBSZ GPSNT JO DPOTVMUBUJPOSFRVJSFT UIF DPOTVMUFF UP
QSFQBSF GPS HSPVQ PS JOEJWJEVBM DPOTVMUBUJPO NPSF
UIPSPVHIMZ BOE QSPWJEFT UIF DPOTVMUBOU XJUI B CFIBW�
JPSBM XPSL TBNQMF UP USBDL UIF DPOTVMUFF�T XPSL DPO�
DSFUFMZ JO SFHBSE UP 1IBTF ��)JTUPSZ 5BLJOH BOE
5SFBUNFOU 1MBOOJOH� 5IJT DBTF QSFTFOUBUJPO GPSN

DBO CF VTFE JOEFQFOEFOUMZ BT BO BTTJHONFOU�SFRVJSF�
NFOU PS JO DPOKVODUJPO XJUI PUIFS XPSL TBNQMFT�
" DBTF QSFTFOUBUJPO GPSN QSPWJEFT PCKFDUJWF JOGPSNB�
UJPO PO XIJDI UP QSPWJEF GFFECBDL� 5IF DPOTVMUBOU
NBZ BMTP SFRVFTU BEEJUJPOBM EPDVNFOUBUJPO PS XPSL
TBNQMFT� &YBNQMFT� &.%3*" $POTVMUBUJPO 1BDLFU�
#BSSZ -JUU 	����
� $ISJTUJOF 4FMMT 	1FSTPOBM $PNNVOJ�
DBUJPO ����
� "OESFX -FFET 	���� QQ� ���m���
�

8PSL 4BNQMFT

.BOZ DPOTVMUBOUT SFRVJSF DMJOJDBM XPSL TBNQMFT
EFNPOTUSBUJOH VUJMJ[BUJPO BOE BQQMJDBUJPO PG BMM FJHIU
QIBTFT BOE UISFF QSPOHT PG UIF TUBOEBSE &.%3 UIFS�
BQZ QSPUPDPM� IPXFWFS DPOTVMUBOUT WBSZ XJEFMZ JO
FYBDUMZ XIBU XPSL TBNQMFT UIFZ SFRVJSF� )JTUPSJ�
DBMMZ WFSCBM TVNNBSZ PG &.%3 UIFSBQZ TFTTJPOT 	CZ
DPOTVMUFFT
 BQQFBST UP IBWF CFFO UIF NPTU QPQVMBS
NFUIPE VTFE CZ DPOTVMUBOUT UP FWBMVBUF SFBEJOFTT GPS
UIF BEWBODFE EFTJHOBUJPO PG &.%3*" $FSUJêDBUJPO
GPMMPXFE CZ XSJUUFO QSFTFOUBUJPO 	-JDIUJ ����
� 7FSCBM
TVNNBSJFT IBWF UIF BEWBOUBHF PG SFRVJSJOH UIF MFBTU
FďPSU GSPN CPUI DPOTVMUFFT BOE DPOTVMUBOUT CVU BMTP
DBSSZ UIF EJTBEWBOUBHF PG CFJOH NPTU SFNPUF GSPN UIF
SBX EBUB PG BO &.%3 UIFSBQZ TFTTJPO BOE BSF FBT�
JMZ EJTUPSUFE� 'PS UIJT SFBTPO WFSCBM TVNNBSJFT NBZ
CF TVQQMFNFOUFE CZ NPSF DPODSFUF XPSL TBNQMFT BOE
EPDVNFOUBUJPO�

8PSL TBNQMFT JO B CSPBE TFOTF DBO JODMVEF EFUBJMFE
XSJUUFO DBTF QSFTFOUBUJPOT &.%3 QSPUPDPM XPSL�
TIFFUT BTTFTTNFOU SFTVMUT WFSCBUJN USBOTDSJQUT PG
&.%3 TFTTJPOT BVEJP SFDPSEJOHT BOE WJEFP SFDPSE�
JOHT� $MJFOU�JEFOUJGZJOH JOGPSNBUJPO JT UP CF PNJUUFE
PS SFEBDUFE GSPN BMM XPSL TBNQMFT� 4PNF DPOTVM�
UBOUT SFRVJSF NVMUJQMF WJEFP TBNQMFT XIJDI DBO CF
SBUFE GPS êEFMJUZ BOE DBO NFBTVSF QSPHSFTT PG UIF
DPOTVMUFF PWFS UJNF� 3FDPSEJOHT QSPWJEF UIF GVMMFTU
PQQPSUVOJUZ UP FWBMVBUF DPOTVMUFFT� LOPXMFEHF BOE
DPNQFUFODZ JO VUJMJ[JOH &.%3 UIFSBQZ 	-FFET ����
�
&YBNQMFT�3FTPVSDFT� &.%3*" $POTVMUBUJPO 1BDLFU�
4BNQMF QFSNJTTJPO GPSNT� "OESFX -FFET� 4BNQMF
$POTFOU UP 7JEFP 3FDPSE GPSN 	����C Q� ���
� PVUMJOF
PG BEWBOUBHFT BOE EJTBEWBOUBHFT PG FBDI UZQF PG XPSL
TBNQMF 	����
�

'PSNBM "TTFTTNFOU .FBTVSFT

&WBMVBUJPO PG B DPOTVMUFF�T LOPXMFEHF BOE XPSL
TBNQMFT JT HSFBUMZ FOIBODFE CZ BQQMJDBUJPO PG NFB�
TVSFT TVDI BT MFBSOJOH PCKFDUJWFT BOE TUBOEBSEJ[FE
êEFMJUZ DIFDLMJTUT 	"EMFS�5BQJB � 4FUUMF ����� &.%3
&VSPQF ����D� -FFET ����B ����C� .PSSPX ����
����� 4IBQJSP ����
� 4FMG�FWBMVBUJPO PG XPSL TBNQMFT
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JT HFOFSBMMZ FODPVSBHFE XJUIJO DPOTVMUBUJPO JO BEEJ�
UJPO UP GFFECBDL GSPN QFFST JO B HSPVQ DPOUFYU� 5IJT
BMMPXT UIF DPOTVMUFF UP TFMG�DPSSFDU BOE DPOTPMJEBUF
LOPXMFEHF JOUP NPSF FďFDUJWF QSBDUJDF PG &.%3 UIFS�
BQZ� $POWFSTFMZ TFMG�FWBMVBUJPO PG XPSL TBNQMFT DBO
IJHIMJHIU DPODFSOT GPS UIF DPOTVMUBOU UIBU UIF DPO�
TVMUFF JT OPU BCMF PS XJMMJOH UP TFMG�DPSSFDU BOE NBZ
OFFE SFNFEJBUJPO QSJPS UP SFDPNNFOEBUJPO� 6TF PG
MFBSOJOH PCKFDUJWFT BOE êEFMJUZ DIFDLMJTUT DBO GBDJMJ�
UBUF PCKFDUJWF FWBMVBUJPO PG XPSL TBNQMFT QSPWJEF
NBUFSJBM GPS iQPQ RVJ[u LOPXMFEHF UFTUT BOE DBO
NFBTVSF DPOTVMUFF QSPHSFTT PWFS NVMUJQMF XPSL TBN�
QMFT� &YBNQMFT�3FTPVSDFT� 4BNQMF $POTVMUBUJPO &WBM�
VBUJPO 'PSN 	&.%3*" $POTVMUBUJPO 1BDLFU ����C
�
$POTVMUFF -FBSOJOH 0CKFDUJWFT $IFDLMJTU GPS VTF BU
UIF CFHJOOJOH PG DPOTVMUBUJPO 	.PSSPX ���� ����
�
'JEFMJUZ $IFDLMJTUT GPS VTF XJUIJO DPOTVMUBUJPO BOE
XJUI XPSL TBNQMFT 	$PPQFS FU BM� ���� QQ� ��m���
-FFET ����B QQ� ���m��� ����C
� &.%3 'JEFMJUZ
3BUJOH 4DBMF BWBJMBCMF PO UIF &.%3 3FTFBSDI 'PVO�
EBUJPO XFCTJUF 	,PSO .BYêFME 4NZUI � 4UJDLHPME
����
�

4USVDUVSFE�$MPTFE $POTVMUBUJPO (SPVQT

*O DPOUSBTU UP PQFO�QFFS DPOTVMUBUJPO PS TUVEZ
HSPVQT XIJDI BSF VTFGVM GPS HFOFSBM DMJOJDBM TVQQPSU
BOE TIBSJOH JEFBT TUSVDUVSFE BOE�PS DMPTFE DPOTVMUB�
UJPO HSPVQT BSF BQQSPQSJBUF XIFO DPOTVMUFFT BSF TFFL�
JOH BEWBODFE EFTJHOBUJPOT� $POTVMUBOUT BSF BEWJTFE
UP SFRVJSF BMM DPOTVMUFFT BU NJOJNVN UP QSFTFOU
XSJUUFO DBTF NBUFSJBM EFNPOTUSBUJOH VUJMJ[BUJPO PG BMM
FJHIU QIBTFT BOE UISFF QSPOHT PG UIF TUBOEBSE &.%3
QSPUPDPM 	4IBQJSP ����
� &WBMVBUJPO WJB EFêOFE DBTF
QSFTFOUBUJPOT SFWJFX PG CFIBWJPSBM XPSL TBNQMFT
BOE GPSNBM BTTFTTNFOU NFBTVSFT FOTVSF UIBU BMM
DPOTVMUFFT CPUI EFNPOTUSBUF BOE PCTFSWF UIFJS QFFST
BQQMZJOH &.%3 UIFSBQZ QSPDFEVSFT BOE QSPUPDPMT�
&YBNQMF� &BDI QBSUJDJQBOU TIPVME CF SFRVJSFE UP
QSFTFOU DBTF NBUFSJBM BOE B CFIBWJPSBM XPSL TBN�
QMF 	F�H� B OFBS�WFSCBUJN USBOTDSJQU PG SFQSPDFTTJOH
�
8IJMF DPNQMFUJOH �� IPVST PG HSPVQ DPOTVMUBUJPO
FBDI DPOTVMUFF TIPVME QSFTFOU BU MFBTU UXJDF PS GPS B
NJOJNVN BNPVOU PG UJNF 	-FFET .BEFSF � 4FMMT
����� .BEFSF ����
�

8SJUUFO %PDVNFOUBUJPO

*O BEEJUJPO UP SFUBJOJOH B TJHOFE DPOTVMUBUJPO BHSFF�
NFOU DPOTVMUBOUT TIPVME LFFQ EPDVNFOUBUJPO TVDI BT
EBUFT PG DPOTVMUBUJPO XPSL TBNQMFT FWBMVBUJPO NFUI�
PET VTFE SFTVMUT PG FWBMVBUJPOT BOE BOZ SFDPNNFOEB�
UJPOT HJWFO PS OFFE GPS SFNFEJBUJPO PCTFSWFE� 5IFTF

QSBDUJDFT TVQQPSU DMBSJUZ DPOTJTUFODZ BOE DPNQMFUF
DPWFSBHF PG BMM FJHIU QIBTFT BOE UISFF QSPOHT PG &.%3
UIFSBQZ XJUIJO UIF IPVST PG DPOTVMUBUJPO� $POUBDU�
JOH BOE EPDVNFOUJOH DPOUBDU XJUI BOZ DPOTVMUBOUT
XIP IBWF QSFWJPVTMZ QSPWJEFE DPOTVMUBUJPO UP UIF QBS�
UJDVMBS DPOTVMUFF TFFLJOH BO BEWBODFE EFTJHOBUJPO JT
BMTP BEWJTFE� 5IJT DBO NJUJHBUF QPUFOUJBM SFEVOEBODZ
BOE TFSWF UP HVBSE CPUI UIF DPOTVMUBOU BOE DPOTVM�
UFF BHBJOTU VOOFDFTTBSZ SJTLT PG UIF DIBMMFOHFT FUIJDBM
DPODFSOT BOE MJBCJMJUZ BT EJTDVTTFE JO UIJT BSUJDMF�

*OUFHSBUJPO PG 0UIFS 4UBOEBSET BOE $PODFQUT

5BLJOH TFSJPVTMZ UIFJS SPMFT PG FEVDBUPS FWBMVBUPS BOE
FTTFOUJBM HBUFLFFQFS TPNF DPOTVMUBOUT IBWF BEPQUFE
TUBOEBSET BOE DPODFQUT QVU GPSUI CZ PUIFS DSFEFO�
UJBMJOH CPEJFT� 8IJMF NBOZ DSJUFSJB GPS BDDSFEJUB�
UJPO BT BO &.%3 QSBDUJUJPOFS CZ &.%3 &VSPQF
BSF TJNJMBS UP UIPTF PVUMJOFE GPS &.%3*" $FSUJê�
DBUJPO UXP NBJO EJďFSFODFT BSF DMFBS� UIF &.%3
&VSPQF "DDSFEJUFE $POTVMUBOU NVTU EJSFDUMZ XJUOFTT
UIF BQQMJDBOU�T &.%3 XPSL BOE NVTU VTF UIF &.%3
&VSPQF DPNQFUFODZ GSBNFXPSL EPDVNFOU 	&.%3
"TTPDJBUJPO 6OJUFE ,JOHEPN BOE *SFMBOE ���� JO
'BSSFMM � ,FFOBO ����
� 4PNF &.%3*" DPOTVM�
UBOUT IBWF BEPQUFE UIF SFRVJSFNFOU PG WJEFP�JO WJWP
XPSL TBNQMFT XJUIJO DPOTVMUBUJPO UPXBSE DFSUJêDBUJPO
	XIJMF BMTP BEESFTTJOH UIF FUIJDBM DPODFSOT JEFOUJêFE
CFMPX
�

$POTVMUBOUT XIP BSF BMTP USBJOFE JO DMJOJDBM
TVQFSWJTJPO NBZ BQQMZ SFMBUFE BQQSPBDIFT XJUIJO
&.%3 DPOTVMUBUJPO JODMVEJOH TUBHF�PG�EFWFMPQNFOU
DPODFQUT TVDI BT UIF JOUFHSBUJWF EFWFMPQNFOUBM
NPEFM PG TVQFSWJTJPO 	4UPMUFOCFSH � .D/FJMM ����

BOE DPNQFUFODZ�CBTFE BQQSPBDIFT 	'BMFOEFS �
4IBGSBOTLF ����� -JDIUJ ���� ����
� ,FFQJOH JO
NJOE UIF EJTUJODUJPO CFUXFFO TVQFSWJTPS BOE DPOTVM�
UBOU SPMFT USBJOJOH JO UIFTF BQQSPBDIFT NBZ CPMTUFS
DPOTVMUBOUT JO UIFJS SPMF FTQFDJBMMZ JO UIF BCTFODF PG
PUIFS EFêOFE NFUIPET PG FEVDBUJOH BOE FWBMVBUJOH
DPOTVMUFFT�

'VSUIFS $IBMMFOHFT 3FMBUFE UP &WBMVBUJPO

7BSJBUJPO JO UIF NFUIPET VUJMJ[FE JO DPOTVMUBUJPO BOE
MBDL PG PCKFDUJWF TUBOEBSET PS NBOEBUFE BTTFTTNFOU
DSJUFSJB XJUIJO &.%3*" BEWBODFE EFTJHOBUJPOT VMUJ�
NBUFMZ MFBET UP JODPOTJTUFODZ JO UIF MFWFM PG LOPXM�
FEHF BOE DPNQFUFODZ PG UIPTF EFMJWFSJOH &.%3*"
"QQSPWFE &.%3 5SBJOJOHT� %VF UP UIF MJNJUFE TDPQF
PG UIJT BSUJDMF QBSUJDVMBS DIBMMFOHFT SFMBUFE UP FWBMVB�
UJPO BOE HBUFLFFQJOH XJMM OPX CF EJTDVTTFE�

1EG@'PMJP���
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8IFO 	/PU
 UP 1SPWJEF B 3FDPNNFOEBUJPO

3FHBSEJOH B MFUUFS PG SFDPNNFOEBUJPO &.%3*"
TUBUFT 	&.%3*" ����C
 UIBU i5IF MFUUFS TIPVME
JODMVEF BO FWBMVBUJPO TUBUFNFOU <FNQIBTJT BEEFE> GSPN
UIF "$ SFDPNNFOEJOH BQQSPWBM PG ZPVS $FSUJêDBUJPO
BQQMJDBUJPO� 5IF MFUUFS TIPVME JODMVEF UIF FYBDU OVN�
CFS PG IPVST PG DPOTVMUBUJPO UPXBSE DFSUJêDBUJPO UIBU
ZPV SFDFJWFE GSPN UIF "$� 5IF MFUUFS TIPVME FYQMJD�
JUMZ TUBUF XIFUIFS UIF IPVST XFSF JOEJWJEVBM PS HSPVQ
IPVST BOE TUBUF IPX NBOZ PG FBDI JG ZPV SFDFJWFE
CPUI�u 5IJT SFRVJSFNFOU SBJTFT RVFTUJPOT BCPVU UIF
OBUVSF PG UIF DPOTVMUBUJPO SFMBUJPOTIJQ� *O UIF 6OJUFE
4UBUFT TVDI FWBMVBUJPOT BSF UZQJDBMMZ DPOEVDUFE CZ
DMJOJDBM TVQFSWJTPST UP NFFU UIF OFFET PG BO FYUFSOBM
BVUIPSJUZ� 5IVT UIJT SFRVJSFNFOU NBZ FYQPTF "$T UP
B SBOHF PG QPUFOUJBM MFHBM MJBCJMJUJFT EVF UP UIF QPUFOUJBM
QFSDFQUJPO UIBU UIF TFSWJDFT CFJOH QSPWJEFE BSF TJNJ�
MBS UP UIPTF PG iDMJOJDBM TVQFSWJTPSTu 	"EMFS�5BQJB QFS�
TPOBM DPNNVOJDBUJPO ����
�

4FWFSBM RVFTUJPOT BSJTF SFHBSEJOH UIF DSBGUJOH PG iBO
FWBMVBUJPO TUBUFNFOUu BOE IPX UP EFDJEF XIFO UP QSP�
WJEF BOE XIFO UP XJUIIPME B MFUUFS PG SFDPNNFOEBUJPO�
"$T NVTU EFUFSNJOF XIFUIFS B SFDPNNFOEBUJPO XJMM
CF QSPWJEFE UP FWFSZ BQQMJDBOU XIP IBT DPNQMFUFE
UIF �� IPVST PG DPOTVMUBUJPO XJUI UIFN IPX NBOZ
IPVST PG DPOTVMUBUJPO NVTU CF DPNQMFUFE UP QSPWJEF
B SFDPNNFOEBUJPO BOE IPX UP NBOBHF TJUVBUJPOT JO
XIJDI UIF DPOTVMUFF IBT QSFWJPVTMZ DPNQMFUFE IPVST
PG DPOTVMUBUJPO XJUI BOPUIFS "$ XJUIPVU SFDFJQU PG B
SFDPNNFOEBUJPO� 8IFO "$T NBLF VTF PG UIF WBSJ�
PVT BWBJMBCMF 'JEFMJUZ 3BUJOH 4DBMFT 	F�H� "EMFS�5BQJB
� 4FUUMF ����� -FFET ����B 4IBQJSP ����
 UIFZ
NBZ JEFOUJGZ BSFBT JO XIJDI BQQMJDBOUT IBWF GBJMFE UP
JOUFHSBUF NBUFSJBM GSPN UIF SFRVJSFE UFYU 	4IBQJSP
����
 PS UIF &.%3*" EFêOJUJPO PG &.%3 	����
�
8IFO DPODFSOT BSJTF SFHBSEJOH UIF DPODFQUVBM QFS�
DFQUVBM BOE QSPDFEVSBM TLJMMT OFFEFE UP TBGFMZ BOE
FďFDUJWFMZ BQQMZ &.%3 UIFSBQZ "$T NBZ TVHHFTU PS
SFRVJSF SFNFEJBM TUFQT TVDI BT BUUFOEJOH BO &.%3*"
BQQSPWFE iSFWJFX DPVSTFu BOE BSF BEWJTFE UP PVUMJOF
QSPDFTTFT PG SFNFEJBUJPO JO UIFJS DPOTVMUBUJPO BHSFF�
NFOU�

/PO�&.%3 $PODFSOT 5IBU $PVME "GGFDU B
3FDPNNFOEBUJPO

"T MJDFOTFE QTZDIPUIFSBQJTUT BMM DPOTVMUBOUT IBWF FUIJ�
DBM HVJEFMJOFT GPS IPX UP SFTQPOE UP QPUFOUJBM DPODFSOT
PS WJPMBUJPOT� 8FBL QTZDIPUIFSBQZ TLJMMT NBZ QSFWFOU
UIF BQQMJDBOU GSPN EFWFMPQJOH BOE NBJOUBJOJOH B UIFS�
BQFVUJD GSBNFXPSL BEFRVBUF UP BEESFTT JTTVFT�SFMBUFE
USBVNBUJD TUSFTT TZOESPNFT� &UIJDBM BOE MFHBM JTTVFT

NBZ CF QSFTFOU TVDI BT BQQMJDBOUT XIP BSF QSBDUJDJOH
CFZPOE UIF TDPQF PG UIFJS FEVDBUJPO USBJOJOH PS QSP�
GFTTJPOBM FYQFSJFODF PS BENJUUJOH UP TVCUMF PS PWFSU
GPSNT PG JOTVSBODF GSBVE� 5IFTF BSF BDUVBM FYQFSJFODFT
UIBU IBWF BSJTFO SFQFBUFEMZ JO UIF BVUIPST� FYQFSJFODFT
XIJMF QSPWJEJOH DPOTVMUBUJPO� JU JT VODMFBS XIFUIFS B
$POTVMUBOU IBT UIF SJHIU PS PCMJHBUJPO UP XJUIIPME B
SFDPNNFOEBUJPO JO TVDI DBTFT FTQFDJBMMZ JG UIF QSF�
TFOUJOH TDFOBSJP JT OPU TQFMMFE PVU JO UIF DPOTVMUBUJPO
BHSFFNFOU�

&.%3 &VSPQF 4UBOEBSET BOE 3FMBUFE
$IBMMFOHFT

&.%3 &VSPQF PďFST PCKFDUJWF HVJEFMJOFT BOE FYQMJDJU
TUBOEBSET GPS DPOTVMUBOUT UP VTF JO FWBMVBUJOH DPOTVM�
UFFT BQQMZJOH GPS UIF BEWBODFE EFTJHOBUJPO PG QSBD�
UJUJPOFS� 5IJT DPNQFUFODZ�CBTFE GSBNFXPSL VTFT B
GPSN XIJDI SFRVJSFT UIF DPOTVMUBOU UP FWBMVBUF UIF
BQQMJDBOU PO B MJTU PG TQFDJêD DSJUFSJB BOE SFRVJSFT UIF
BQQMJDBOU UP QSPWJEF WJEFP SFDPSEJOHT PG BDUVBM &.%3
UIFSBQZ TFTTJPOT� )PXFWFS DSJUFSJB GPS XIBU DPOTUJ�
UVUFT B QBTTJOH TDPSF PS XIFO UIF DPOTVMUBOU TIPVME
XJUIIPME B MFUUFS PG BQQSPWBM JT OPU QVCMJTIFE�

5XP QSPCMFNBUJD JTTVFT BSF OPUFE SFHBSEJOH JNQMF�
NFOUBUJPO PG B TJNJMBS TZTUFN JO UIF 6OJUFE 4UBUFT�
'JSTU VTF PG B EFUBJMFE GPSN GPS FWBMVBUJPO CBTFE PO
WJEFP SFDPSEJOHT NBZ JODSFBTF UIF FYUFOU UP XIJDI "$T
DPVME CF QFSDFJWFE CZ UIJSE QBSUJFT BT GVODUJPOJOH BT
iDMJOJDBM TVQFSWJTPST�u $POTVMUFFT NBZ UFMM UIFJS DMJFOU
UIBU UIF "$ IBT BEWJTFE B TQFDJêD JOUFSWFOUJPO CBTFE
PO UIF WJEFP SFDPSEJOH XIJDI XPVME JODSFBTF UIF SJTL
PG UIF QFSDFQUJPO PG MFHBM SFTQPOTJCJMJUZ GPS UIF BQQMJ�
DBOU�T DMJOJDBM XPSL 	"EMFS�5BQJB QFSTPOBM DPNNVOJ�
DBUJPO ����
� 4FDPOE XIFO B DPOTVMUBOU FWBMVBUFT
BO BQQMJDBOU BT GBJMJOH UP BEFRVBUFMZ EFNPOTUSBUF UIF
SFRVJSFE NBUFSJBM UIFZ GBDF B QPUFOUJBM SJTL GPS CFJOH
TVFE CZ UIF BQQMJDBOU GPS SFTUSBJOU PG USBEF JG UIF BQQMJ�
DBOU CFMJFWFT UIBU "$T XBOU UP QSPUFDU UIFJS HFOFSBM
TUBUVT BOE êOBODJBM HBJOT CZ QSPWJEJOH IPVST PG DPO�
TVMUBUJPO�

%PDVNFOUBUJPO PG )PVST

8IFO FBSOJOH HSPVQ DPOTVMUBUJPO IPVST &.%3*"
	����B
 TUBUFT UIBU UIFSF NBZ CF B NBYJNVN PG FJHIU
QBSUJDJQBOUT� UIJT JT SFJUFSBUFE JO UIF SFWJTJPO PG UIF
$POTVMUBUJPO 1BDLFU 	&.%3*" ����C
� 1BTU &.%3*"
HVJEFMJOFT IBWF QFSNJUUFE "$T UP DPVOU iJOEJWJEVBM
IPVSTu XIFO BQQMJDBOUT QSFTFOU UIFJS DBTF NBUFSJBM JO
B HSPVQ TFUUJOH UIFSFCZ BMMPXJOH DPOTVMUFFT UP SFDFJWF
DSFEJU GPS HSPVQ DPOTVMUBUJPO IPVST JO XIJDI UIFZ BSF
FOUJSFMZ TJMFOU� 3FDFOU DIBOHFT TQFDJGZ UIBU JOEJWJEVBM
DPOTVMUBUJPO IPVST NBZ CF FBSOFE JO B HSPVQ TFUUJOH1EG@'PMJP���
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UIBU JODMVEFT OP NPSF UIBO UISFF DPOTVMUFFT UIF HSPVQ
NFFUT GPS BU MFBTU �� NJOVUFT BOE OP DPOTVMUFF DBO
BDDSVF NPSF UIBO �� NJOVUFT PG JOEJWJEVBM DPOTVMUB�
UJPO QFS HSPVQ NFFUJOH 	&.%3*" ����C
�

4DPQF PG $POTVMUBUJPO )PVST

&.%3*" TUBUFT UIBU GPS IPVST UP CF DPVOUFE UPXBSE
$FSUJêDBUJPO DPOTVMUBUJPO NVTU CF i&.%3�GPDVTFEu�
IPXFWFS UIF TDPQF PG i&.%3�GPDVTFEu DBO CF
BNCJHVPVT QBSUJDVMBSMZ JO DBTFT XIFSF UIF NBKPS�
JUZ PG B DPOTVMUFF�T DBTFMPBE NBZ JOWJUF PS SFRVJSF
NPEJêDBUJPO UP TUBOEBSE &.%3 UIFSBQZ QSPDFEVSFT�
5IF SFWJTFE QBDLFU 	&.%3*" ����C
 TUBUFT i4UBO�
EBSE &.%3 UIFSBQZ NFBOT NBJOUBJOJOH êEFMJUZ UP
&.%3 UIFSBQZ�T FJHIU QIBTF UISFF�QSPOHFE BQQSPBDI
	4IBQJSP ����
�u 5IFTF QSPDFEVSFT BT EFTDSJCFE JO
UFYUCPPLT CZ 4IBQJSP 	���� ���� ����
 BOE JO UIF
&.%3*" EFêOJUJPO PG &.%3 UIFSBQZ 	&.%3*"
����
 BSF UIF GPDVT PG &.%3 5IFSBQZ 5SBJOJOH� 5IFZ
IBWF CFFO FWBMVBUFE JO OVNFSPVT SBOEPNJ[FE DPO�
USPMMFE TUVEJFT XJUI DIJMESFO BOE BEVMUT 	"EMFS�5BQJB
� 4FUUMF ����� #JTTPO FU BM� ����� 8JMTPO FU BM� ����

BOE BDDFQUFE JO OBUJPOBM BOE JOUFSOBUJPOBM USFBUNFOU
HVJEFMJOFT 	*OUFSOBUJPOBM 4PDJFUZ GPS 5SBVNBUJD 4USFTT
4UVEJFT ����� /BUJPOBM $PMMBCPSBUJOH $FOUSF GPS .FO�
UBM )FBMUI ����� 8PSME )FBMUI 0SHBOJ[BUJPO ����
�
#BTFE PO UIF QSJODJQMF UIBU BQQMJDBOUT NVTU EFNPO�
TUSBUF LOPXMFEHF BOE TLJMMT XJUI TUBOEBSE &.%3 QSP�
DFEVSFT EVSJOH IPVST UP CF DPVOUFE GPS DFSUJêDBUJPO B
DPNNVOJUZ TUBOEBSE IBT FNFSHFE BNPOH NBOZ "$T
UIBU UJNF TQFOU DPOTVMUJOH PO NPEJêFE PS BMUFSOBUJWF
&.%3 QSPDFEVSFT OPU CF DPVOUFE�

"U UJNFT "$T NBZ EFWPUF B TJHOJêDBOU QPSUJPO PG
DPOTVMUBUJPO TFTTJPOT UP EJEBDUJD SFWJFX PG DPODFQ�
UVBM PS QSPDFEVSBM NBUFSJBM UP BEESFTT EFêDJFODJFT JO
VOEFSTUBOEJOH PG FTTFOUJBM DPODFQUT QSJODJQMFT PS QSP�
DFEVSFT� 5IVT DPOTVMUBOUT NBZ GBJM UP CBMBODF UIFJS
SPMFT PG FEVDBUPS BOE FWBMVBUPS� 5IVT JU IBT CFFO QPT�
TJCMF GPS BQQMJDBOUT UP SFRVFTU�SFDFJWF EJEBDUJD SFWJFX
EVSJOH �� JOEJWJEVBM DPOTVMUBUJPO IPVST BOE UP TJU
TJMFOUMZ EVSJOH BMM �� HSPVQ IPVST BOE UIFO SFDFJWF
CPUI EPDVNFOUBUJPO PG SFRVJSFE IPVST BOE B SFDPN�
NFOEBUJPO�

3FDPSE ,FFQJOH

$POTVMUBOUT BSF SFRVJSFE CZ &.%3*" POMZ UP NBJO�
UBJO SFDPSET PG EBUFT IPVST BOE UZQF PG DPOTVMUB�
UJPO FBSOFE UPXBSE BEWBODFE EFTJHOBUJPOT 	&.%3*"
���� ����C
� #FTU QSBDUJDFT XPVME JODMVEF UIBU
DPNQMFUF SFDPSET BMTP DPOUBJO FWBMVBUJPOT SFHBSEJOH
BTQFDUT PG UIF BQQMJDBOU�T LOPXMFEHF PG &.%3 UIFPSZ

BOE QSPDFEVSFT BOE êEFMJUZ JO BQQMJDBUJPO GPS BMM FJHIU
QIBTFT BOE UISFF QSPOHT� 5IF BVUIPST IBWF PCTFSWFE
UIBU TPNF DPOTVMUFFT CFHJO DPOTVMUBUJPO XJUI POF DPO�
TVMUBOU TUPQ BGUFS B GFX IPVST SFTVNF XJUI B EJďFS�
FOU DPOTVMUBOU ZFBST MBUFS BOE SFRVFTU EPDVNFOUBUJPO
PG DPOTVMUBUJPO IPVST ZFBST BGUFS UIFZ PDDVSSFE� 5IF
SFDFOU $POTVMUBUJPO 1BDLFU TVHHFTUT UIBU EPDVNFOUB�
UJPO PG DPOTVMUBUJPO IPVST UPXBSE &.%3*" BEWBODFE
EFTJHOBUJPOT NVTU CF NBJOUBJOFE CZ UIF "$ GPS � ZFBST
BGUFS UIBU DPOTVMUBUJPO DPODMVEFT 	&.%3*" ����C
�

*O TVNNBSZ TFWFSBM JOUSJOTJD BOE FYUSJOTJD DIBM�
MFOHFT BSF GBDFE CZ BQQMJDBOUT BOE DPOTVMUBOUT XIJMF
JEFOUJêDBUJPO BOE BQQMJDBUJPO PG DPOTJTUFOU TUBO�
EBSET JOUFSOBUJPOBMMZ BMTP QPTF TJHOJêDBOU DIBMMFOHFT�
8JEFMZ WBSZJOH QSBDUJDFT BOE TJUVBUJPOT BT PVUMJOFE CZ
'SFJUBH BOE 4XBO 	����
 NBZ SFBTPOBCMZ ZJFME UIF DPO�
DMVTJPO UIBU BEWBODFE EFTJHOBUJPOT IBWF MJUUMF DPOTJT�
UFOU PS PCKFDUJWF TJHOJêDBODF 	'SFJUBH ����
� "$T NBZ
NJUJHBUF NBOZ PG UIFTF DPODFSOT CZ FNQMPZJOH UIF
QSBDUJDFT PVUMJOFE BCPWF QBSUJDVMBSMZ UIF VUJMJ[BUJPO PG
B DPNQSFIFOTJWF DPOTVMUBUJPO BHSFFNFOU�

&UIJDBM *TTVFT

"EWBODFE EFTJHOBUJPOT NBZ CF JOUFSQSFUFE CZ UIF QVC�
MJD BOE PUIFS DMJOJDJBOT UP JOEJDBUF UIBU UIF IPMEFS IBT
SFBDIFE B IJHIFS MFWFM PG QSPêDJFODZ� )PXFWFS UIF
BCPWF JOEJDBUFT UIJT JOUFSQSFUBUJPO NBZ OPU OFDFTTBSJMZ
CF USVF BOE SBJTFT TFWFSBM BEEJUJPOBM FUIJDBM DPODFSOT�

8JUIJO UIF SPMF PG FWBMVBUPS DPOTVMUBOUT BSF HBUF�
LFFQFST 	'BSSFMM ����
� "T HBUFLFFQFST DPOTVMUBOUT
QSPNPUF BOE QSPUFDU QSPGFTTJPOBM TUBOEBSET� UIFZ BTTFT
BOE HVJEF DPOTVMUFFT� JOUFSBDUJPOT XJUI UIFJS DMJFOUT
BOE HBVHF DPOTVMUFFT� JOUFSOBM PQFSBUJPOT 	)PNSJDI
� )FOEFSTPO ����
� 8IFO DPOTVMUBOUT BSF DPNNJU�
UFE UP NBJOUBJOJOH DPOTJTUFOU PCKFDUJWF TUBOEBSET PG
JNQMFNFOUBUJPO PG &.%3 UIFSBQZ UIJT CFOFêUT UIF
JOUFHSJUZ PG &.%3 BOE UIF QTZDIPUIFSBQZ DPNNVOJUZ
BT B XIPMF BOE UIF QSJODJQMF PG DMJFOU TBGFUZ JT VQIFME�
)PXFWFS JO CPUI &.%3 &VSPQF BOE &.%3*" TZT�
UFNT OP IJFSBSDIZ PG DIFDLT BOE CBMBODFT FYJTUT UP
DPOêSN UIBU DPOTVMUBOUT BSF TJHOJOH Pď PO DMFBS
PCKFDUJWF BOE WBMJE TJHOT PG DPNQFUFODZ CZ BQQMJDBOUT�
3BUIFS DPOTVMUBOUT BSF PO BO IPOPS TZTUFN UP PCKFD�
UJWFMZ FWBMVBUF BOE SFQPSU PO BQQMJDBOUT� DPNQFUFODZ�
8IFO UIFSF JT EJSFDU QBZNFOU CZ B LOPXO BQQMJDBOU UP
B LOPXO DPOTVMUBOU DJSDVNTUBODFT QPUFOUJBUF EPVCUT
BCPVU PCKFDUJWJUZ BOE FUIJDBM RVBOEBSJFT�

&WFO XJUIPVU EJSFDUMZ QSPWJEJOH QTZDIPUIFSBQZ
DPOTVMUBUJPO IPVST DBO JOWPMWF FYQMPSJOH DMJOJDBM DIBM�
MFOHFT UIBU DBO JODMVEF DPOTVMUFFT� DPVOUFSUSBOTGFS�
FODF FYQFSJFODFT� *G JOEJWJEVBM DPOTVMUBUJPO TFTTJPOT
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+PVSOBM PG &.%3 1SBDUJDF BOE 3FTFBSDI 7PMVNF �� /VNCFS � ���� ��
$POTVMUBUJPO GPS &.%3*" $FSUJåDBUJPO JO &.%3



GPDVT PO JOUJNBUF EFUBJMT PG DPOTVMUFFT� MJWFT UIF DPO�
TVMUBOU NBZ DSPTT UIF CPVOEBSZ JOUP QSPWJEJOH QTZ�
DIPUIFSBQZ� %PJOH TP DSFBUFT UIF FUIJDBM EJMFNNB
DMJOJDJBOT LOPX BT B EVBM SFMBUJPOTIJQ�

&.%3*" SFRVJSFT DPOTVMUFFT UP CSJOH BDUVBM DBTFT
UP DPOTVMUBUJPO 	&.%3*" ����
 BOE DPOTVMUFFT
BSF FYQFDUFE UP EFNPOTUSBUF UIFJS LOPXMFEHF PG
&.%3 UIFSBQZ VTJOH BDUVBM DMJOJDBM XPSL FYBNQMFT
	&.%3*" ����C
� 5IF BVUIPST PCTFSWF UIBU TPNF
BQQMJDBOUT QSBDUJDF &.%3 UIFSBQZ JO B QFFS TFUUJOH
TJNJMBS UP QSBDUJDVN XJUIJO &.%3 UIFSBQZ USBJOJOH�
TIPVME UIJT NFFU UIF &.%3*"�T TUBOEBSE GPS EJTDVT�
TJPO PG BDUVBM DBTFT 8IBU JG BQQMJDBOUT QSBDUJDJOH JO
UIJT TFUUJOH TFMFDU iNBEF�VQu JTTVFT 8IFO UIF JTTVFT
BSF SFBM QBJSFE QSBDUJDF CZ BQQMJDBOUT DSFBUFT EVBM SFMB�
UJPOTIJQT CFUXFFO DPOTVMUFFT� &UIJDBM TUBOEBSET EJSFDU
DMJOJDJBOT UP CF DBVUJPVT UP BWPJE UIF SJTL PG IBSN
GSPN NVMUJQMF SFMBUJPOTIJQT 	"NFSJDBO 1TZDIPMPHJDBM
"TTPDJBUJPO ����
� 1BJSFE QSBDUJDF NBZ BMTP QSFTFOU
BOPUIFS FUIJDBM EJĐDVMUZ�IPX UP EJTDVTT BDUVBM DBTFT
XJUI UIF DPOTVMUBOU XJUIPVU DPNQSPNJTJOH UIF DPOê�
EFOUJBMJUZ PG UIF PUIFS BQQMJDBOU�

8IFO DPOTJEFSJOH UIF SFDPSEJOH PG &.%3 UIFSBQZ
TFTTJPOT UP QSFTFOU JO DPOTVMUBUJPO JU JT UIF SFTQPOTJCJM�
JUZ PG UIF DPOTVMUBOU BOE DPOTVMUFF UP GVMMZ VOEFSTUBOE
FUIJDBM JTTVFT JOWPMWJOH UIF SFDPSEJOH PG DMJOJDBM TFT�
TJPOT GPS FWBMVBUJPO� $POTVMUBOUT BOE DPOTVMUFFT NVTU
CF DMFBS BOE QSFQBSFE UP TQFBL UP XIBU JT TUBUFE JO UIFJS
$POTFOU UP 7JEFP 3FDPSE GPSN BOE "VUIPSJ[BUJPO UP
3FMFBTF $POêEFOUJBM *OGPSNBUJPO GPSN� 1MBOT NVTU CF
JO QMBDF GPS TFDVSJUZ SFHBSEJOH TVDI EBUB BOE GPDVTFE
JO UISFF BSFBT� 	B
 FUIJDT NBOEBUFE CZ UIFJS SFHVMB�
UPSZ CPBSE	T
 BOE QSPGFTTJPOBM BTTPDJBUJPO	T
� 	C
 MFHBM
SFRVJSFNFOUT PG UIFJS SFTQFDUJWF MJDFOTJOH CPBSE	T
�
BOE 	D
 MPDBM MBXT HPWFSOJOH WJEFP SFDPSEJOH�

3FDPNNFOEBUJPOT

8IJMF TVSWFZT IBWF HBUIFSFE EBUB SFHBSEJOH IPX DPO�
TVMUBUJPO JT DPOEVDUFE 	'SFJUBH � 4XBO ����
 BOE
USBJUT PG DPOTVMUBOUT 	.PSSPX ����
 OP SFTFBSDI
BQQFBST UP IBWF CFFO DPOEVDUFE SFHBSEJOH UIF OBUVSF
PS FďFDUJWFOFTT PG DPOTVMUBUJPO GPS BEWBODFE EFTJHOB�
UJPOT JO &.%3 UIFSBQZ TJODF -JDIUJ�T 	����
 BSUJDMF�
3FTFBSDI SFHBSEJOH UIF FďFDUJWFOFTT PG UIF CFTU QSBD�
UJDFT PVUMJOFE BCPWF JT OFFEFE UP HVJEF XFMM�NFBOJOH
DMJOJDJBOT UPXBSE DPOTJTUFOU QSPGFTTJPOBM EFWFMPQNFOU
BOE USFBUNFOU PVUDPNFT� 'PSNBUJPO PG DPOTJTUFOU
TUBOEBSET BOE QSBDUJDFT XJMM TPMJEJGZ UIF OFYU QIBTF
PG UIF FWPMVUJPO PG BEWBODFE EFTJHOBUJPOT JO &.%3
UIFSBQZ�

0WFSBMM QSPQPTFE TUBOEBSET IBWF SFDPNNFOEFE
UIBU DBOEJEBUFT GPS &.%3*" $FSUJêDBUJPO EFNPO�
TUSBUF 	B
 B LOPXMFEHF CBTF PG &.%3 UIFSBQZ QSJO�
DJQMFT QSPUPDPMT BOE QSPDFEVSBM TLJMMT 	'SFJUBH �����
-FFET ����B� 4IBQJSP ���� ����
� 	C
 BCJMJUZ UP DPO�
EVDU UIF TUBOEBSE SFQSPDFTTJOH QSPDFEVSBM TUFQT GSPN
NFNPSZ XIJMF TIPXJOH HPPE êEFMJUZ 	"EMFS�5BQJB
� 4FUUMF ����� -FFET ����B
� BOE 	D
 BCJMJUZ UP BQQMZ
&.%3 BOE BDIJFWF DMJOJDBM SFTVMUT DPNNFOTVSBUF
XJUI USFBUNFOU PVUDPNF SFTVMUT SFQPSUFE JO TDJFO�
UJêD MJUFSBUVSF PO &.%3 UIFSBQZ 	-FFET ���� ����
�
" SFDFOU TVSWFZ PG DVSSFOU BOE SFDFOU &.%3*" NFN�
CFST BĐSNT UIF OFFE GPS� i�
 DMBSJêDBUJPO BOE VOJ�
GPSNJUZ UP DFSUJêDBUJPO SFRVJSFNFOUT �
 TUBOEBSET
GPS QSBDUJDF BU MFWFMT PG DSFEFOUJBMJOH BOE �
 NBLJOH
UIF DFSUJêDBUJPO QSPDFTT NPSF NFBOJOHGVMu 	&.%3*"
����C
� 5IF SFWJTJPO PG UIF &.%3*" $POTVMUBUJPO
1BDLFU PďFST BO JOJUJBM TUFQ UPXBSE DPOTJTUFODZ JO
UIF DPOTVMUBUJPO QSPDFTT GPS BEWBODFE EFTJHOBUJPOT CZ
DMBSJGZJOH SPMFT BOE FYQFDUBUJPOT PG DPOTVMUBOUT BOE
DPOTVMUFFT CVU EPFT OPU SFRVJSF DPOTJTUFOU PCKFDUJWF
DSJUFSJB GPS PďFSJOH PS XJUIIPMEJOH B SFDPNNFOEBUJPO
	&.%3*" ����C
�

5XP NBJO EJSFDUJPOT BSF DMFBSMZ BWBJMBCMF XJUIJO
UIF IJTUPSZ TUBOEBSET BOE QSBDUJDFT EFTDSJCFE BCPWF�
GPSNBUJPO BOE JNQMFNFOUBUJPO PG PCKFDUJWF TUBOEBSET
BOE FYQMJDJU HVJEFMJOFT BOE VOJGPSN BEBQUBUJPO BOE
BQQMJDBUJPO PG DPNQFUFODZ�CBTFE QSBDUJDFT� *OUFSSBUFS
SFMJBCJMJUZ 	#PSFMMJ ����� $PPQFS FU BM� ����
 BOE B
EFTJHOBUFE USBJOJOH QSPHSBN GPS BQQMJDBOUT UP CFDPNF
DPOTVMUBOUT DPVME CF FNCSBDFE BT QBSU PG B USBOTJ�
UJPO UP UIF JNQMFNFOUBUJPO PG PCKFDUJWF DSJUFSJB XJUI
êEFMJUZ SBUJOH� 5IF SFTQPOTJCJMJUZ PG HBUFLFFQJOH BU
FBDI MFWFM PG USBJOJOH BOE DSFEFOUJBMJOH JT FTTFOUJBM
UP QSPUFDU UIF QVCMJD UIF NFOUBM IFBMUI QSPGFTTJPO
	)PNSJDI � )FOEFSTPO ����
 BOE UIF JOUFHSJUZ PG
&.%3 UIFSBQZ� *G DPOTVMUBOUT DPOUJOVF UP GVODUJPO
JO B HBUFLFFQJOH SPMF EFWFMPQNFOU PG B TUBOEBSEJ[FE
BEWBODFE USBJOJOH QSPHSBN UIBU QSPTQFDUJWF DPOTVM�
UBOUT XPVME DPNQMFUF QSJPS UP QSPWJEJOH DPOTVMUBUJPO
XPVME TVQQPSU OFX DPOTVMUBOUT JO GVMêMMJOH UIJT SPMF�

1SBDUJUJPOFST BOE DPOTVNFST PG &.%3 UIFSBQZ
CFOFêU GSPN B SPCVTU CPEZ PG SFTFBSDI UIBU IBT FTUBC�
MJTIFE UIF FĐDBDZ PG &.%3 BOE IBT QSPEVDFE BO
JODSFBTJOH EFNBOE GPS &.%3 JO QSBDUJDFT BOE BHFO�
DJFT XPSMEXJEF� 3FTQPOTJCMF XFMM�USBJOFE DPOTVMUBOUT
XJMM QSPUFDU UIF JOUFHSJUZ PG UIJT MFHBDZ BOE PG BEWBODFE
EFTJHOBUJPOT JO &.%3 UIFSBQZ� $POTJTUFOU EFêOFE
BOE BQQMJFE TUBOEBSET GPS UIFTF BEWBODFE EFTJHOBUJPOT
BSF OFFEFE UP TVQQPSU UIF SFQVUBUJPO PG &.%3 UIFS�
BQZ BOE UP DPOUJOVF UIF IFBMJOH JUT QSBDUJUJPOFST PďFS
UP PVS XPSME�
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3&'&3&/$&4

"EMFS�5BQJB 3� � 4FUUMF $� 	����
� &.%3 êEFMJUZ USFBUNFOU
NBOVBM� $IJMESFO�T QSPUPDPM� )BNEFO $5� &.%3 )"1�

"EMFS�5BQJB 3� � 4FUUMF $� 	����
� &WJEFODF PG UIF FGê�
DBDZ PG &.%3 XJUI DIJMESFO BOE BEPMFTDFOUT JO JOEJWJE�
VBM QTZDIPUIFSBQZ� " SFWJFX PG UIF SFTFBSDI QVCMJTIFE
JO QFFS�SFWJFXFE KPVSOBMT� +PVSOBM PG &.%3 1SBDUJDF BOE
3FTFBSDI �	�
 ���m���� IUUQT���EPJ�PSH��������������
������������

"NFSJDBO $PVOTFMJOH "TTPDJBUJPO� 	����
� "$" DPEF PG FUIJDT�
"MFYBOESJB 7"� "VUIPS�

"NFSJDBO 1TZDIPMPHJDBM "TTPDJBUJPO� 	����
� &UIJDBM QSJODJ�
QMFT PG QTZDIPMPHJTUT BOE DPEF PG DPOEVDU 	���� "NFOEFE
+VOF � ���� BOE +BOVBSZ � ����
� 3FUSJFWFE GSPN
IUUQ���XXX�BQB�PSH�FUIJDT�DPEF�JOEFY�BTQY

#FBSNBO 4� ,� 4DIOFJEFSNBO 3� -� � ;PMPUI &�
	����
� #VJMEJOH BO FWJEFODF CBTF GPS FďFDUJWF TVQFSWJ�
TJPO QSBDUJDFT� "O BOBMPHVF FYQFSJNFOU PG TVQFSWJTJPO
UP JODSFBTF &#5 êEFMJUZ� "ENJOJTUSBUJPO BOE 1PMJDZ JO
.FOUBM )FBMUI BOE .FOUBM )FBMUI 4FSWJDFT 3FTFBSDI ��	�

���m���� IUUQT���EPJ�PSH���������T����������������

#FJEBT 3� 4� &ENVOET +� .� .BSDVT 4� $� � ,FOEBMM
1� $� 	����
� 5SBJOJOH BOE DPOTVMUBUJPO UP QSPNPUF
JNQMFNFOUBUJPO PG BO FNQJSJDBMMZ TVQQPSUFE USFBU�
NFOU� " SBOEPNJ[FE USJBM� 1TZDIJBUSJD 4FSWJDFT ��	�

���m���� IUUQT���EPJ�PSH���������BQQJ�QT����������

#JTTPO +� 3PCFSUT /� 1� "OESFX .� $PPQFS 3� �
-FXJT $� 	����
� 1TZDIPMPHJDBM UIFSBQJFT GPS DISPOJD
1PTU�5SBVNBUJD 4USFTT %JTPSEFS 	154%
 JO BEVMUT
	3FWJFX
� $PDISBOF %BUBCBTF PG 4ZTUFNBUJD 3FWJFXT
����	��
 $%������� IUUQT���EPJ�PSH��������������
����$%�������QVC�

#PSFMMJ #� 	����
� 5IF BTTFTTNFOU NPOJUPSJOH BOE
FOIBODFNFOU PG USFBUNFOU êEFMJUZ JO QVCMJD IFBMUI
DMJOJDBM USJBMT� +PVSOBM PG 1VCMJD )FBMUI %FOUJTUSZ ��	�

��� IUUQT���EPJ�PSH���������K����������������������Y

$PPQFS 3� ;� 4NJUI "� %� -FXJT %� -FF $� 8�
� -FFET "� .� 	����
� %FWFMPQJOH UIF JOUFSSBUFS
SFMJBCJMJUZ PG UIF NPEJêFE &.%3 êEFMJUZ DIFDLMJTU�
+PVSOBM PG &.%3 1SBDUJDF BOE 3FTFBSDI ��	�
 ��m���
IUUQT���EPJ�PSH��������������������������

%VOOF 5� � 'BSSFMM %� 	����
� "O JOWFTUJHBUJPO JOUP
DMJOJDJBOT� FYQFSJFODFT PG JOUFHSBUJOH &.%3 JOUP
UIFJS DMJOJDBM QSBDUJDF� +PVSOBM PG &.%3 1SBDUJDF BOE
3FTFBSDI �	�
 ���m���� IUUQT���EPJ�PSH��������������
������������

&ENVOET +� .� ,FOEBMM 1� $� 3JOHMF 7� "� 3FBE ,� -�
#SPENBO %� .� 1JNFOUFM 4� 4� � #FJEBT 3� 4� 	����
�
"O FYBNJOBUJPO PG CFIBWJPSBM SFIFBSTBM EVSJOH DPOTVM�
UBUJPO BT B QSFEJDUPS PG USBJOJOH PVUDPNFT� "ENJOJTUSB�
UJPO BOE 1PMJDZ JO.FOUBM)FBMUI BOE.FOUBM)FBMUI 4FSWJDFT
3FTFBSDI �� ���m���� IUUQT���EPJ�PSH���������T������
����������

&.%3 &VSPQF� 	����B
� $SJUFSJB GPS UIF DFSUJêDBUJPO PG
&.%3 T�UBOEBSE USBJOJOH XJUIJO &VSPQF 	+VOF ����
�
3FUSJFWFE GSPN IUUQ���XXX�FNES�SPNBOJB�PSH�

JNBHFT�$FSUJGJDBUJPO�PG�&.%3�4UBOEBSE�5SBJOJOH�XJU
IJO�&VSPQF�+VMZ��OE������QEG

&.%3 &VSPQF� 	����C
� &.%3 &VSPQF BDDSFEJUFE DMJOJDBM
TVQFSWJTPS� DPOTVMUBOU DPNQFUFODZ CBTFE GSBNFXPSL�
3FUSJFWFE GSPN IUUQ���FNES�FVSPQF�PSH�XQ�DPOUFOU�
VQMPBET���������&.%3�&VSPQF�$POTVMUBOU�$PNQF
UFODZ�'SBNFXPSL�QEG

&.%3 &VSPQF� 	����D
� &.%3 &VSPQF BDDSFEJUFE QSBDUJUJPOFS
DPNQFUFODZ�CBTFE GSBNFXPSL� 3FUSJFWFE GSPN IUUQ���FN
ES�FVSPQF�PSH�XQ�DPOUFOU�VQMPBET���������&.%3
�&VSPQF�1SBDUJUJPOFS�'PSNT�QEG

&ZF .PWFNFOU %FTFOTJUJ[BUJPO BOE 3FQSPDFTTJOH *OUFSOB�
UJPOBM "TTPDJBUJPO� 	����
� &.%3*" DPOTVMUBUJPO QBDLFU�
"VTUJO 59� &.%3 *OUFSOBUJPOBM�

&ZF .PWFNFOU %FTFOTJUJ[BUJPO BOE 3FQSPDFTTJOH *OUFSOB�
UJPOBM "TTPDJBUJPO� 	����B
� &.%3 DFSUJêDBUJPO JO &.%3
] '"2T� 3FUSJFWFE GSPN IUUQT���FNESJB�TJUF�ZN�DPN�Q
BHF�FNESDFSUJGJDBUJPOGBR 

&ZF .PWFNFOU %FTFOTJUJ[BUJPO BOE 3FQSPDFTTJOH *OUFSOB�
UJPOBM "TTPDJBUJPO� 	����C
� &.%3*" DPOTVMUBUJPO QBDLFU�
3FUSJFWFE GSPN IUUQT���FNESJB�TJUF�ZN�DPN�QBHF��� 

&ZF .PWFNFOU %FTFOTJUJ[BUJPO BOE 3FQSPDFTTJOH *OUFSOB�
UJPOBM "TTPDJBUJPO� 	����B
� #BTJD USBJOJOH DVSSJDVMVN
SFRVJSFNFOUT� 3FUSJFWFE GSPN IUUQT���D�ZNDEO�DPN�TJU
FT�FNESJB�TJUFZN�DPN�SFTPVSDF�SFTNHS�CBTJDUSBJOJO
H�#5$3FRVJSNFOUT�QEG

&ZF .PWFNFOU %FTFOTJUJ[BUJPO BOE 3FQSPDFTTJOH *OUFSOB�
UJPOBM "TTPDJBUJPO� 	����C
� $POTVMUBOU�JO�USBJOJOH EFDMB�
SBUJPO GPSN� 3FUSJFWFE GSPN IUUQT���XXX�FNESJB�PSH�
HFOFSBM�DVTUPN�BTQ QBHF�DJUEFDMBSBUJPO

&ZF .PWFNFOU %FTFOTJUJ[BUJPO BOE 3FQSPDFTTJOH *OUFSOB�
UJPOBM "TTPDJBUJPO� 	����D
� .FNCFS TVSWFZ SFTQPOTFT�
4VQQPSUJOH QSBDUJUJPOFST� &.%3*" .BHB[JOF ��	�
 ���

&ZF .PWFNFOU %FTFOTJUJ[BUJPO BOE 3FQSPDFTTJOH *OUFSOB�
UJPOBM "TTPDJBUJPO� 	����B
� "QQSPWFE DPOTVMUBOU�DPOTVM�
UBOU JO USBJOJOH GSFRVFOUMZ BTLFE RVFTUJPOT� 3FUSJFWFE GSPN
IUUQT���XXX�FNESJB�PSH�QBHF�BDDJUGBR

&ZF .PWFNFOU %FTFOTJUJ[BUJPO BOE 3FQSPDFTTJOH
*OUFSOBUJPOBM "TTPDJBUJPO� 	����C
� &.%3*" DPOTVMUB�
UJPO QBDLFU� &.%3 *OUFSOBUJPOBM "TTPDJBUJPO 0OMJOF
$PNNVOJUZ�

'BMFOEFS $� � 4IBGSBOTLF &� 	����
� 4VQFSWJTJPO FTTFOUJBMT
GPS UIF QSBDUJDF PG DPNQFUFODZ�CBTFE TVQFSWJTJPO� 8BTIJOH�
UPO %$� "NFSJDBO 1TZDIPMPHJDBM "TTPDJBUJPO�

'BSSFMM %� 	���� 4FQUFNCFS
� &OIBODJOH DPNQFUFODZ JO
&.%3 UISPVHI FĊFDUJWF DMJOJDBM TVQFSWJTJPO BOE DPOTVM�
UBUJPO� 1SFTFOUBUJPO BU UIF ��UI &.%3 *OUFSOBUJPOBM
"TTPDJBUJPO $POGFSFODF "VTUJO 59�

'BSSFMM %� 	���� +VOF ��
� )JTUPSZ PG &.%3 &VSPQF�T QSP�
HSBNT GPS DSFEFOUJBMJOH� *OUFSWJFX XJUI %FSFL 'BSSFMM CZ
"OESFX .� -FFET 1I% 4BUVSEBZ ,SBLPX 1PMBOE�

'BSSFMM %� � ,FFOBO 1� 	����
� 1BSUJDJQBOUT� FYQFSJFODFT
PG &.%3 USBJOJOH JO UIF 6OJUFE ,JOHEPN BOE *SF�
MBOE� +PVSOBM PG &.%3 1SBDUJDF BOE 3FTFBSDI � �m���
IUUQT���EPJ�PSH������������������������

'PSFTUFS 5IBDLFS %� 	����
� -FUUFS UP &.%3*" NFNCFST�
6OQVCMJTIFE MFUUFS�

1EG@'PMJP���

+PVSOBM PG &.%3 1SBDUJDF BOE 3FTFBSDI 7PMVNF �� /VNCFS � ���� ��
$POTVMUBUJPO GPS &.%3*" $FSUJåDBUJPO JO &.%3



'SFJUBH 8� 	����
� 4FUUJOH TUBOEBSET VTJOH UIF DPSF DPN�
QFUFODZ NPEFM�"O FYBNQMF� 1SFTFOUBUJPO BU UIF ��UI
&.%3 *OUFSOBUJPOBM "TTPDJBUJPO $POGFSFODF 8BTI�
JOHUPO %$�

'SFJUBH 8� 	����
� 6OQVCMJTIFE &.%3*" OFXTMFUUFS BSUJDMF
GSPN UIF DIBJS PG UIF &11% 5BTL (SPVQ�

'SFJUBH 8� #BSSFUU +� &SSFCP /� � .PSSPX 3� 	����
�
%FêOJOH OFX DSFEFOUJBMJOH TUBOEBSET� $VSSFOU TUBUVT PG UIF
XPSL PG UIF &.%3*" QSPGFTTJPOBM EFWFMPQNFOU TVCDPNNJU�
UFF� 1SFTFOUBUJPO BU UIF ��UI &.%3 *OUFSOBUJPOBM "TTP�
DJBUJPO $POGFSFODF %FOWFS $0�

'SFJUBH 8� � 4XBO 4� 	����
� &.%3 DPOTVMUBUJPO� $PNQSF�
IFOTJWF SFWJFX� OFX EJSFDUJPOT� 1SFTFOUBUJPO BU UIF ��UI
&.%3 *OUFSOBUJPOBM "TTPDJBUJPO $POGFSFODF "OB�
IFJN $"�

'SFJUBH 8� � 5IPNBT� 3� 	����
� .BLF DPOTVMUBUJPO DPVOU�
1SFTFOUBUJPO BU UIF �UI &.%3 *OUFSOBUJPOBM "TTPDJB�
UJPO $POGFSFODF .POUSFBM 2$�

)PNSJDI "� .� � )FOEFSTPO ,� - 	&ET�
� 	����
� (BUF�
LFFQJOH JO UIF NFOUBM IFBMUI QSPGFTTJPOT� "MFYBOESJB 7"�
"NFSJDBO $PVOTFMJOH "TTPDJBUJPO�

*OUFSOBUJPOBM 4PDJFUZ GPS 5SBVNBUJD 4USFTT 4UVEJFT� 	����
�
154% QSFWFOUJPO BOE USFBUNFOU HVJEFMJOFT NFUIPEPMPHZ
BOE SFDPNNFOEBUJPOT� 3FUSJFWFE GSPN IUUQT���JTUTT�PSH
�DMJOJDBM�SFTPVSDFT�USFBUJOH�USBVNB�OFX�JTUTT�QSFWFO
UJPO�BOE�USFBUNFOU�HVJEFMJOFT

-FFET "� 	����B
� " HVJEF UP UIF TUBOEBSE &.%3 UIFSBQZ QSP�
UPDPMT GPS DMJOJDJBOT TVQFSWJTPST BOE DPOTVMUBOUT 	�OE FE�
�
/FX :PSL /:� 4QSJOHFS 1VCMJTIJOH $PNQBOZ�

-FFET "� 	����C
� "QQFOEJY "� 'JEFMJUZ DIFDLMJTUT� *O
" HVJEF UP UIF TUBOEBSE &.%3 UIFSBQZ QSPUPDPMT GPS DMJOJ�
DJBOT TVQFSWJTPST BOE DPOTVMUBOUT 	�OE FE�
� /FX :PSL
/:� 4QSJOHFS 1VCMJTIJOH $PNQBOZ� 3FUSJFWFE GSPN IUU
QT���XXX�TQSJOHFSQVC�DPN�TUBOEBSE�FNES�UIFSBQZ�
QSPUPDPMT�GPS�DMJOJDJBOT�TVQFSWJTPST�DPOTVMUBOUT��F�TVQ
QMFNFOUBM�NBUFSJBMT

-FFET "� .� 	���� "VHVTU
�)PX UP VTF XPSL TBNQMFT BOE DBTF
EPDVNFOUBUJPO JO SFNPUF &.%3 DPOTVMUBUJPO� 1SFTFOUB�
UJPO BU UIF ��UI &.%3 *OUFSOBUJPOBM "TTPDJBUJPO $PO�
GFSFODF "UMBOUB ("�

-FFET "� .� .BEFSF +� "� � 4FMMT $� 	���� 4FQUFNCFS
�
$POTVMUBUJPO GPS &.%3*" DFSUJêDBUJPO� $IBMMFOHFT FUIJDT
BOE CFTU QSBDUJDFT� 1SFTFOUBUJPO BU UIF ��UI &.%3 *OUFS�
OBUJPOBM "TTPDJBUJPO (BSEFO (SPWF $"�

-JDIUJ +� 	���� 4FQUFNCFS
� 5IF &.%3 DPOTVMUBUJPO QSP�
DFTT� 'JOEJOHT � êOF�UVOJOH UIF GVUVSF� 1SFTFOUBUJPO BU
UIF ��UI &.%3 *OUFSOBUJPOBM "TTPDJBUJPO $POGFSFODF
4FBUUMF 8"�

-JDIUJ +� 	���� .BZ
� &.%3 DPOTVMUBUJPO� 1SFQBSJOH GPS UIF
OFX� 1SFTFOUBUJPO BU UIF &.%3 $BOBEB "OOVBM $PO�
GFSFODF 2VFCFD $JUZ 2$ $BOBEB�

-JUU #� ,� 	����
� $BTF QSFTFOUBUJPO GPSNBU GPS &.%3 DPOTVMUB�
UJPO� 3FUSJFWFE GSPN IUUQ���XXX�CBSSZMJUUNGU�DPN�

,PSO %� -� .BYêFME -� 4NZUI /� +� � 4UJDLHPME 3�
	����
� &.%3 'JEFMJUZ 3BUJOH 4DBMF 	&'34
� 3FUSJFWFE
GSPN IUUQT���FNESSFTFBSDIGPVOEBUJPO�PSH�FNES�GJEFM
JUZ�SBUJOH�TDBMF

.BEFSF +� 	���� "VHVTU
� (SPVQ DPOTVMUBUJPO GPS &.%3*"
DFSUJêDBUJPO� � TFTTJPO PVUMJOF� 6OQVCMJTIFE QBQFS QSF�
TFOUFE UP B HSPVQ PG MPDBM &.%3*" "QQSPWFE $POTVM�
UBOUT "VTUJO 59�

.D-FPE #� %� $PY +� 3� +FOTFO�%PTT "� )FSTDIFMM "�
&ISFOSFJDI�.BZ +� � 8PPE +� +� 	����
� 1SPQPTJOH B
NFDIBOJTUJD NPEFM PG DMJOJDJBO USBJOJOH BOE DPOTVMUB�
UJPO� +PVSOBM PG $MJOJDBM BOE 1TZDIPMPHJDBM 4DJFODF BOE 1SBD�
UJDF �� F������ IUUQT���EPJ�PSH���������DQTQ������

.PSSPX 3� 	����
� &TTFOUJBM TLJMMT GPS &.%3 DPOTVMUBUJPO� 1SF�
TFOUBUJPO BU UIF ��UI &.%3 *OUFSOBUJPOBM "TTPDJBUJPO
$POGFSFODF 8BTIJOHUPO %$�

.PSSPX 3� 	���� "VHVTU
� %FWFMPQJOH ZPVS CFTU DPOTVMUBUJPO
QSBDUJDF UIJT ZFBS� 1SFTFOUBUJPO BU UIF ��UI &.%3 *OUFS�
OBUJPOBM "TTPDJBUJPO $POGFSFODF 1IJMBEFMQIJB 1"�

/BUJPOBM $PMMBCPSBUJOH $FOUSF GPS .FOUBM )FBMUI�
	����
� 1PTU�USBVNBUJD TUSFTT EJTPSEFS 	154%
� (VJEBODF�
3FUSJFWFE GSPN IUUQT���XXX�OJDF�PSH�VL�HVJEBODF�
OH���

4DIPFOXBME 4� ,� 4IFJEPX "� +� � -FUPVSOFBV &� +�
	����
� 5PXBSE FďFDUJWF RVBMJUZ BTTVSBODF JO FWJEFODF�
CBTFE QSBDUJDF� -JOLT CFUXFFO FYQFSU DPOTVMUBUJPO
UIFSBQJTU êEFMJUZ BOE DIJME PVUDPNFT� +PVSOBM PG $MJO�
JDBM $IJME BOE "EPMFTDFOU 1TZDIPMPHZ ��	�
 ��m����
IUUQT���EPJ�PSH���������4��������+$$1����

4IBQJSP '� 	����
� &ZF NPWFNFOU EFTFOTJUJ[BUJPO BOE SFQSPDFTT�
JOH� #BTJD QSJODJQMFT QSPUPDPMT BOE QSPDFEVSFT 	�TU FE�
�
/FX :PSL /:� (VJMGPSE 1SFTT�

4IBQJSP '� 	����
� &ZF NPWFNFOU EFTFOTJUJ[BUJPO BOE SFQSPDFTT�
JOH� #BTJD QSJODJQMFT QSPUPDPMT BOE QSPDFEVSFT 	�OE FE�
�
/FX :PSL /:� (VJMGPSE 1SFTT�

4IBQJSP '� 	����
� &ZF NPWFNFOU EFTFOTJUJ[BUJPO BOE SFQSPDFTT�
JOH� #BTJD QSJODJQMFT QSPUPDPMT BOE QSPDFEVSFT 	�SE FE�
�
/FX :PSL /:� (VJMGPSE 1SFTT�

4UPMUFOCFSH $� � .D/FJMM #� 	����
� "O JOUFHSBUJWF EFWFMPQ�
NFOUBM NPEFM GPS TVQFSWJTJOH DPVOTFMPST BOE UIFSBQJTUT 	�SE
FE�
� /FX :PSL /:� 5BZMPS � 'SBODJT�

8FCTUFS�4USBUUPO $� )� 3FJE .� +� � .BSTFOJDI -�
	����
� *NQSPWJOH UIFSBQJTU êEFMJUZ PG FWJEFODF�CBTFE
QSBDUJDFT� *ODSFEJCMF Z�FBST QSPHSBN� 1TZDIJBUSJD
4FSWJDFT �� ���m���� IUUQT���EPJ�PSH���������
BQQJ�QT����������

8JMTPO (� 'BSSFMM %� #BSSPO *� )VUDIJOT +� 8IZ�
CSPX %� � ,JFSOBO .� %� 	����
� 5IF VTF PG
&ZF�.PWFNFOU %FTFOTJUJ[BUJPO 3FQSPDFTTJOH 	&.%3

UIFSBQZ JO USFBUJOH QPTU�USBVNBUJD TUSFTT EJTPSEFS�B
TZTUFNBUJD OBSSBUJWF SFWJFX� 'SPOUJFST JO 1TZDIPMPHZ �
���� IUUQT���EPJ�PSH���������GQTZH�����������

8PSME )FBMUI 0SHBOJ[BUJPO� 	����
� (VJEFMJOFT GPS UIF NBO�
BHFNFOU PG DPOEJUJPOT UIBU BSF TQFDJêDBMMZ SFMBUFE UP TUSFTT�
(FOFWB 4XJU[FSMBOE� "VUIPS�

%JTDMPTVSF� "OESFX -FFET SFDFJWFT JODPNF GSPN QVCMJTIFE
CPPLT PO &.%3 UIFSBQZ GPS UIF USBJOJOH PG MJDFOTFE QSPGFT�
TJPOBMT JO &.%3 UIFSBQZ BOE GPS QSPWJEJOH DPOTVMUBUJPO UP
&.%3 UIFSBQJTUT� +FOOJGFS .BEFSF $ISJTUJOF 4FMMT $ISJTUP�
QIFS 4QFSMJOH BOE .JDIFMMF #SPXOJOH SFDFJWF JODPNF GPS

1EG@'PMJP���

�� +PVSOBM PG &.%3 1SBDUJDF BOE 3FTFBSDI 7PMVNF �� /VNCFS � ����
.BEFSF FU BM�



UIF USBJOJOH PG MJDFOTFE QSPGFTTJPOBMT JO &.%3 UIFSBQZ BOE
GPS QSPWJEJOH DPOTVMUBUJPO UP &.%3 UIFSBQJTUT� 5IF BVUIPST
NBZ SFDFJWF JODPNF GSPN XPSLTIPQT SFHBSEJOH QSPWJTJPO PG
&.%3 DPOTVMUBUJPO�

'VOEJOH� 5IF BVUIPST SFDFJWFE OP TQFDJêD HSBOU PS êOBODJBM
TVQQPSU GPS UIF SFTFBSDI BVUIPSTIJQ BOE�PS QVCMJDBUJPO PG
UIJT BSUJDMF�

$PSSFTQPOEFODF SFHBSEJOH UIJT BSUJDMF TIPVME CF EJSFDUFE UP
+FOOJGFS .BEFSF *OUVJUVT (SPVQ *OEFQFOEFOU 1SPGFTTJPOBMT
���� &� 8IJUFTUPOF #MWE� 4UF� ���� $FEBS 1BSL 59 ������
&�NBJM� KFOOJGFS!JOUVJUVT�HSPVQ�DPN

1EG@'PMJP���

+PVSOBM PG &.%3 1SBDUJDF BOE 3FTFBSDI 7PMVNF �� /VNCFS � ���� ��
$POTVMUBUJPO GPS &.%3*" $FSUJåDBUJPO JO &.%3


