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*O� ����� UIF� "1&9�� TJOHMF� DSZTUBM� TVJUF� XBT� GJSTU

MBVODIFE� BOE� EFFNFE� B� IVHF� MFBQ� GPSXBSE� JO� UFSNT� PG
GVODUJPOBMJUZ� BOE� EFTJHO� DPNQBSFE� UP� QSFWJPVTMZ
BWBJMBCMF� TPGUXBSF�� 5IJT� TVJUF� BMMPXFE� GPS� DPNQMFUF
DSZTUBM� TUSVDUVSF� EFUFSNJOBUJPO� GSPN� EBUB� DPMMFDUJPO� PO
UIF�JOTUSVNFOU�UP�GJOBMJ[BUJPO�PG�B�QVCMJTIBCMF�TUSVDUVSF�UP
CF� DPNQMFUFE�XJUIJO� POF� QSPHSBN�� 4JODF� JUT� MBVODI� UIF
QFSGPSNBODF� PG� UIF�"1&9�� TVJUF� IBT� CFFO� DPOUJOVPVTMZ
FOIBODFE�CZ�UIF�BEEJUJPO�PG�WBSJPVT�GFBUVSFT��5PEBZ�JU� JT
POF�PG�UIF�NPTU�QPQVMBS�TPGUXBSF�TVJUFT�VTFE�JO�DIFNJDBM
DSZTUBMMPHSBQIZ�� /PX� UIF� NPTU� FYUFOTJWF� SFWJTJPO� JT
BWBJMBCMF�� "1&9��� 5IJT� NBKPS� OFX� SFMFBTF� UBLFT� GVMM
BEWBOUBHF� PG� JNQPSUBOU� EFWFMPQNFOUT� JO� DPNQVUFS
IBSEXBSF� BOE� PQFSBUJOH� TZTUFNT�� *NQSPWFNFOUT� UP� UIF
OFX� QBDLBHF� JODMVEF� B� TUBUF�PG�UIF�BSU� HSBQIJDBM� VTFS
JOUFSGBDF� CVJMU� XJUI� UIF� NPEFSO� 25�� EFWFMPQNFOU
GSBNFXPSL�VQEBUFT� UP� GBTUFS�WFSTJPOT�PG�1ZUIPO�BOE� UIF
1PTUHSF42-� EBUBCBTF� BT� XFMM� BT� NVMUJ�$16� TVQQPSU� GPS
GBTUFS�EBUB�QSPDFTTJOH�TUSVDUVSF�TPMVUJPO�BOE�SFQPSUJOH�`�`
5IF�VQEBUFE�"6504536$563&�QMVH�JO�NBLFT�GVMM�VTF
PG� UIF� SFWPMVUJPOBSZ� *OUSJOTJD� 1IBTJOH� TUSVDUVSF� TPMVUJPO
FOHJOF� JODSFBTJOH� UIF� PVU�PG�UIF�CPY� TVDDFTT� SBUF� PG
TUSVDUVSF� EFUFSNJOBUJPOT� GBS� CFZPOE� ����� 5IF� OFX
4USVDUVSF� %FUFSNJOBUJPO� QMVH�JO� JODPSQPSBUFT� WBSJPVT
TUSVDUVSF� TPMVUJPO� NPEVMFT� JODMVEJOH� 4)&-95� XIJMF
4IFM9MF� JT� GVMMZ`JODPSQPSBUFE� BT� UIF� OFX� EFGBVMU� PQUJPO
GPS� GBTU� BOE� DPOWFOJFOU� TUSVDUVSF� SFGJOFNFOU�� .PSFPWFS
UIF� FGGJDJFOU� UXJO� IBOEMJOH� SPVUJOFT� LOPXO� GSPN� UIF
"1&9��TVJUF�BSF�OPX�GVMMZ�JOUFHSBUFE�JOUP�UIF�(6*�GPS�B
OFX� MFWFM�PG� TFBNMFTT� UXJO�TVQQPSU��"1&9��FYUFOET� UIF
FBTF� PG� VTF� PG� "1&9�� BOE� JT� SFBEJMZ� MFBSOFE� CZ� OFX
VTFST�BOE�TUVEFOUT�BMJLF�LFFQJOH�UIF�GPDVT�PO�MFBSOJOH�UIF
TDJFODF�PG�DSZTUBMMPHSBQIZ�
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,FZXPSET�� DPNQSFIFOTJWF� DSZTUBMMPHSBQIZ� TPGUXBSF� FBTZ�UP�VTF
NPTU�QPQVMBS�TVJUF�BVUPNBUFE�TUSVDUVSF�TPMVUJPO�4)&-95-
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SFGJOFNFOU�BOE�BVUPCVJMEJOH
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MS4-P1�#3*$,8039�CVJMET�SFDVSSFOU�SOB
BOE�EOB�TUSVDUVSBM�NPUJGT�JOUP�NFEJVN�BOE

MPX�SFTPMVUJPO�FMFDUSPO�EFOTJUZ�NBQT
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��� *OUFSOBUJPOBM� *OTUJUVUF�PG�.PMFDVMBS� BOE�$FMM�#JPMPHZ�8BSTBX
1PMBOE
��� 1SFTFOU� BEESFTT�� &VSPQFBO� .PMFDVMBS� #JPMPHZ� -BCPSBUPSZ
)BNCVSH�(FSNBOZ
���'BDVMUZ�PG�.BUIFNBUJDT�*OGPSNBUJDT�BOE�.FDIBOJDT�6OJWFSTJUZ
PG�8BSTBX�8BSTBX�1PMBOE
��� *OTUJUVUF� PG� .PMFDVMBS� #JPMPHZ� BOE� #JPUFDIOPMPHZ� 'BDVMUZ� PG
#JPMPHZ�"EBN�.JDLJFXJD[�6OJWFSTJUZ�1P[OB¤�1PMBOE

FNBJM��HDIPKOPXTLJ!HNBJM�DPN
#SJDLXPS9� JT� B� DPNQVUFS� QSPHSBN� UIBU� CVJMET� DSZTUBM

TUSVDUVSF� NPEFMT� PG� OVDMFJD� BDJE� NPMFDVMFT� VTJOH
SFDVSSFOU� 3/"� NPUJGT� FYUSBDUFE� GSPN� 3/"� #SJDLT
EBUBCBTF� 	IUUQ���JJNDC�HFOFTJMJDP�QM�SOBCSJDLT
� PS�#�%/"
EPVCMF� IFMJDFT�� *O� B� GJSTU� TUFQ� QIPTQIBUF� HSPVQT� BSF
EFUFDUFE� JO� B� VTFS�QSPWJEFE� FMFDUSPO�EFOTJUZ� NBQ�
4VCTFRVFOUMZ� DPNQBSJOH� UIF� UISFF�EJNFOTJPOBM� QBUUFSOT
PG�UIF�1�BUPNT�XJUI�B�EBUBCBTF�PG�OVDMFJD�BDJE�GSBHNFOUT
NBUDIJOH�QPTJUJPOT�PG�UIF�NPUJGT�JO�UIF�VOJU�DFMM�BSF�GPVOE�
'JOBMMZ�UIF�NBUDIFE�NPUJGT�BSF�NFSHFE�BOE�SFGJOFE�JO�SFBM
TQBDF� UP� GJOE� UIF�NPTU� MJLFMZ� DPOGPSNBUJPOT� JODMVEJOH� B
GJU�PG�UIF�TFRVFODF�UP�UIF�FMFDUSPO�EFOTJUZ�NBQ�
5IF�#SJDLXPSY�QSPHSBN� JT�BWBJMBCMF� GPS�EPXOMPBE�BOE

BT�B�XFC�TFSWFS�BU�IUUQ���JJNDC�HFOFTJMJDP�QM�CSJDLXPSY�
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� $PNQBSJTPO� PG� QVCMJTIFE� DPPSEJOBUFT� PG� UIF� ($("
UFUSBMPPQ�GSPN�UIF�HSPVQ�**�JOUSPO�*$�TVCEPNBJO�	CMVF�1%#�DPEF
�CXQ
� BOE� DSZTUBM� TUSVDUVSF� NPEFM� CVJMU� VTJOH� #SJDLXPSY� 	SFE
�
5IF�NPEFM�XBT� GJUUFE� JOUP� UIF�FYQFSJNFOUBMMZ�QIBTFE�NBQ�	����f
SFTPMVUJPO
�TIPXO�DPOUPVSFE�BU������

�NPEFM�CVJMEJOH�OVDMFJD�BDJET�NBDSPNPMFDVMBS�NPEFMT

MS4-P2�"EWBODFT�JO�$$1��TPGUXBSF�TVJUF
GPS�NBDSPNPMFDVMBS�DSZTUBMMPHSBQIZ
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,FFHBO��7JMMF�6TLJ��%BWJE�8BUFSNBO��.BSDJO�8PKEZS�

��� $$1�� 45'$� 3FTFBSDI� $PNQMFY� BU� )BSXFMM� 0YGPSE� 09��
�'"�6OJUFE�,JOHEPN
��� %JBNPOE� -JHIU� 4PVSDF� -UE� )BSXFMM� $BNQVT� 0YGPSE� 09��
�%&�6OJUFE�,JOHEPN

FNBJM��BOESFZ�MFCFEFW!TUGD�BD�VL
5IF� $PMMBCPSBUJWF� $PNQVUBUJPOBM� 1SPKFDU� /VNCFS� �

	$$1�
�XBT�TFU�VQ�JO�UIF�MBUF�����mT�JO�UIF�6,�UP�CSJOH
UPHFUIFS� EFWFMPQFST� PG� TPGUXBSF� GPS� NBDSPNPMFDVMBS
DSZTUBMMPHSBQIZ�� %VSJOH� UIF� QBTU� ZFBST� NBOZ� MFBEJOH
TPGUXBSF�EFWFMPQFST�JO�UIF�GJFME�PG�QSPUFJO�DSZTUBMMPHSBQIZ
DPOUSJCVUFE�UP�UIF�$$1��BOE�UIF�DVSSFOU�$$1��4PGUXBSF
4VJUF� QSPWJEFT� UPPMT� BOE� QBDLBHFT� DPWFSJOH� BMM� BTQFDUT
GSPN� EBUB� DPMMFDUJPO� UISPVHI� UP� TUSVDUVSF� EFQPTJUJPO� <�>�
)FSF�XF�XJMM�QSFTFOU�EFUBJMT�PG�UIF�MBUFTU�SFMFBTF�TFSJFT�PG
UIF�4VJUF�WFSTJPO�����
3FMFBTF� ���� CSJOHT� B� GFX� OFX� FMFNFOUT� BT� XFMM� BT

VQEBUFT�BOE�CVH�GJYFT� UP�NBOZ�PG� UIF�DPNQPOFOUT� JO� UIF
4VJUF�� *O� QBSUJDVMBS� UIJT� SFMFBTF� FOGPSDFT� MJHBOE�SFMBUFE
GVODUJPOBMJUJFT�JO�$$1��CZ�JOUSPEVDJOH�OFX�TUSVDUVSF�BOE
SFTUSBJOU� HFOFSBUPS� "DFESH� BOE� DBSCPIZESBUF� WBMJEBUPS
1SJWBUFFS�WBMJEBUF�� *O� BEEJUJPO� UIF� OFX� UPPMT� FOBCMFE� UP
DVSBUF�BOE�FYQBOE�UIF�NPOPNFS�MJCSBSZ��"EWBODFT�JO�UIF
QSPDFTTJOH� QBSU� PG� UIF� TVJUF� DPNQSJTF� QSPDFTTJOH
NVMUJ�DSZTUBM� EBUBTFUT� QSPDFTTJOH� XJUI� #MFOE� BOE
NVMUJ�MBUUJDF� EBUBTFUT� XJUI� 'FDLMFTT� TPGUXBSF�
&YQFSJNFOUBM� QIBTJOH� NPEVMF� IBT� CFFO� TJHOJGJDBOUMZ
FOGPSDFE�XJUI�OFX�BVUPNBUJD�QJQFMJOF�$SBOL���
*O� SFDFOU�ZFBST�$$1��4PGUXBSF�4VJUF�IBT�VOEFSHPOF�B

DPOTJEFSBCMF� NPEFSOJ[BUJPO� XIJDI� NBEF� TPGUXBSF
CVJMEJOH� UFTUJOH�EJTUSJCVUJPO�BOE�VQEBUJOH�BO�BVUPNBUFE
SPVUJOF�� :FU� OFX� DIBMMFOHFT� BSJTF� PXJOH� UP� DIBOHJOH
DPNQVUJOH�FOWJSPONFOUT�BOE�DPODFQUT�04�VQEBUFT�UIJSTU
GPS� BVUPNBUJPO� JODSFBTJOH� SPMF� PG� HSBQIJDBM� GSPOU�FOET
BOE� USFOET� UPXBSE� SFNPUF� XFC�CBTFE� DPNQVUBUJPOT� BOE
IPTUJOH� QSPKFDUT� JO� UIF� $MPVE�� 8F� EJTDVTT� UIFTF
DIBMMFOHFT�BOE�HFOFSBM�EJSFDUJPOT�GPS�$$1��EFWFMPQNFOU
JO�NJEEMF�UFSN�QFSTQFDUJWF�
`<�>`�.�� %��8JOO� $�� $�� #BMMBSE� ,�� %�� $PXUBO� &�� +�
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(�� /�� .VSTIVEPW� /�� 4�� 1BOOV� &�� "�� 1PUUFSUPO� )�� 3�
1PXFMM� 3�� +�� 3FBE� "�� 7BHJO� BOE� ,�� 4��8JMTPO� 	����

0WFSWJFX� PG� UIF� $$1�� TVJUF� BOE� DVSSFOU� EFWFMPQNFOUT
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� #JPMPHJDBM� .BDSPNPMFDVMBS� 9�SBZ� $SZTUBMMPHSBQIZ
4PGUXBSF�GPS�$SZTUBMMPHSBQIZ�$SZTUBM�4USVDUVSF�%FUFSNJOBUJPO


