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BOE�JUT�SFTJEFOUT�XJUI�GJSFXPSLT�BU�UIF�QBSL�PO�4BUVSEBZ�OJHIU�JO�
DFMFCSBUJPO�PG�UIFJS����UI�CJSUIEBZ�

5IF�XFBUIFS�HPET� MPPLFE�EPXO�VQPO�UIF�QBSL�BOE�EFDJEFE�UP�
QSPWJEF�GPVS�EBZT�PG�FYDFMMFOU�SJEJOH�XFBUIFS�UP�UIF�SJEFST�OVN�
CFSJOH� CFUXFFO� ����� BOE� ����� XIP� TUBSUFE� BSSJWJOH� GSPN�
5IVSTEBZ�SFQSFTFOUJOH�BMNPTU�BMM�PG�UIF����64�TUBUFT�BOE�BMTP�
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QVSDIBTF�TPNF�NFNPSBCJMJB�BOE�WBSJPVT�PUIFS�WFOEPST�TDBUUFSFE�
BSPVOE�UIF�TJUF�FOBCMFE�SJEFST�UP�IBWF�QJO�TUSJQJOH�BEEFE�UP�UIFJS�
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��UI�#.8�3"�*OUFSOBUJPOBM�3BMMZ�JO�
1PXOBM�7FSNPOU
#Z�%BWJE�EF�#SVZO�7JDF�$IBJS�.PUPSDZDMFT�#.8�$MVCT�*OUFSOBUJPOBM�$PVODJM

&YDFMMFOU�SJEJOH�XFBUIFS�BOE�OVNFSPVT�BUUSBDUJPOT�BU�UIF�#.8�3"�*OUFSOBUJPOBM�3BMMZ�����

5IF�(SFFO�.PVOUBJO�&OFSHZ�1BSL�PG�1PXOBM�XBT�UIF�CBTF�GPS�UIF�
3"�3BMMZ

(4�NVECBUI
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$POUJOVFE�GSPN�QBHF��

XJUI� OVNFSPVT� TQJOT� BSPVOE� UIF� CVJMEJOH� BOE�QBSLJOH� MPU�XJUI�
POF�PG�UIF�NPUPSDZDMFT�

&YQMBJOJOH�UIF�CSBLJOH�TZTUFN�BOE�UIF�XPPEFO�CSBLF�QBET�PO�B�
#.8�3����ѭ�1FUFS�SFTQPOEFE�UP�B�RVFTUJPO�BT�UP�XIFSF�IF�HFUT�
CSBLF�QBET�BOE�GSPN�XIJDI�XPPE�UIFZ�BSF�NBEF��1FUFS�FYQMBJOFE�
UIBU�IF�NBOVGBDUVSFT�UIFTF�IJNTFMG�BOE�UIBU�BMNPTU�BOZ�XPPE�
XPVME�EP�ѭ�UIJT�CJLF�XBT�GJUUFE�XJUI�NBQMF�BT�ѶOPUIJOH�CFBUT�UIF�
TNFMM�PG�NBQMF�JO�UIF�NPSOJOHѷ�

"MTP�GFBUVSFE�JO�UIF�TBNF�BSFB�XBT�UIF�7JOUBHF�#.8�.PUPSDZMF�
0XOFST�$MVC�BOE�B�HMPSJPVT�FYBNQMF�PG�B������3���*4%�ѭ�MPWJOHMZ�
SFTUPSFE�CZ�3PMBOE�4MBCPO�

5IF�0O�UIF�-FWFM� 	05-
�FEJUPS�8JMM�(VZBO�BOE�UFDIOJDBM�FEJUPS�
%BWJE�#SPNGJFME� IPTUFE� BO� JOGPSNBUJPO� TFTTJPO� UP� EJTDVTT� UIF�
EJSFDUJPO� PG� UIF� NBHB[JOF�� %JTDVTTJPOT� SBOHFE� GSPN� UIF� OFX�
FEJUPSJBM�EJSFDUJPO�UP�TPDJBM�SFTQPOTJCJMJUZ�
�

4UPQQJOH�JO�GPS�B�RVJDL�RVFTUJPO�BOE�BOTXFS�TFTTJPO�XBT�#.8�
.PUPSSBE� 64"ѳT� .PUPSDZDMF� $PNNVOJDBUJPOT� .BOBHFS� 3PZ�
0MJFNVMMFS��5PQJDT�JODMVEFE�UIF�OFX�����DD�(5�BOE�(5-�BT�XFMM�
BT�NBJOUFOBODF�JTTVFT�

1FSTPOBM�DPNNFOU�GSPN�%BWJE��DPNQMJNFOUT�UP�BMM��:PVS�IPTQJ�
UBMJUZ�XBT�GJSTU�SBUF�BOE�ZPV�NBLF�USFNFOEPVT�FYBNQMFT�PG�#.8�
$MVC� MJGF� BOE�ZPVS� FOUIVTJBTN� JO� WPMVOUFFSJOH� GPS� UIJT� TUVQFO�
EPVT� ѭ� UIJT� JT� FTQFDJBMMZ� GPS�%FCCJ� BOE�.FM�)BSCPVS� +FGG�:PTU�
3PTF� BOE� #PC� 8PPE� (FPSHF� /ZLUBT� 8JMM� (VZBO� %BWJE�
#SPNGJFME�1FUFS�/FUUFTIFJN�BOE�BMM� UIF�PUIFST� UIBU�XFMDPNFE�
NF�BOE�BMM�UIF�SJEFST�BUUFOEJOH�

"�'SJFOE�PG�UIF�.BSRVF�PO�B�WJTJU�UP�#.8�(SPVQ�$MBTTJD

#Z�*BO�#SBOTUPO�$IBJSNBO�PG�UIF�#.8�$MVCT�
*OUFSOBUJPOBM�$PVODJM
"U� UIF� DPODMVTJPO� PG� B� UPVSJOH� IPMJEBZ� JO� &VSPQF� XJUI� IJT�
XJGF� +FOOZ� 'SJFOE� PG� UIF� .BSRVF� +PIO� )FCSPO� PG� UIF� #.8�
$BS�$MVC�PG�$BOCFSSB�"VTUSBMJB� UPPL� UIF�PQQPSUVOJUZ� UP�QBZ� B�
WJTJU� UP� UIF�#.8�$MVCT� *OUFSOBUJPOBM�0GGJDF� JO�.VOJDI��"GUFS� B�
CSJFG�UPVS�PG�UIF�#.8�$MBTTJD�DPMMFDUJPO�+PIO�BEEFE�IJT�ѶNBSLѷ�
UP�POF�PG�UIF�'SJFOE�PG�UIF�.BSRVF�TJHOBUVSF�CPBSET��"OZ�IPMEFS�
PG� UIJT�QSFTUJHJPVT�BXBSE� JT�XFMDPNF�BOE�FODPVSBHFE�UP�QBZ�B�
WJTJU�UP�UIF�$MVC�PGGJDF�BOE�XJUI�B�MJUUMF�QSJPS�OPUJDF�BSSBOHFNFOUT�
DBO�CF�NBEF� UP�BEE�BOPUIFS�TJHOBUVSF� UP�POF�PG� UIF�'SJFOE�PG�
UIF�.BSRVF�CPBSET�

5IF�XFMDPNF�BSFB

+PIO�)FCSPO�BOE�IJT�XJGF�+FOOZ

%BWJE�EF�#SVZO�8JMM�BOE�%BWJE�#�

'VSUIFS�JOGPSNBUJPO�

#.8�3JEFST�"TTPDJBUJPO
XXX�CNXSB�PSH
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5IF�MJNJUT�PG�DPOUSPM

0O�$BOBEBѳT�"UMBOUJD�$PBTU�IJEEFO�BNPOH�GPSFTUT�BOE�GBSNFSTѳ�
GJFMET�JT�B�HFN�PG�B�UFDIOJDBM�NPUPS�TQPSU�USBDL��.PTU�USBDLT�BSF�
CVTJOFTTFT� MPOH�TJODF�DPNNFSDJBMJTFE�BOE�SVO�GPS�QSPGJU�ѭ�CVU�
OPU�"UMBOUJD�.PUPSTQPSU�1BSL�� *U� JT�XFMM�NBJOUBJOFE�CZ�TQPOTPST�
BOE�B�EFEJDBUFE�HSPVQ�PG�MPDBM�WPMVOUFFST�BOE�FOUIVTJBTUT�XIP�
IBWF�QSFTFSWFE�JU�FTTFOUJBMMZ�VODIBOHFE�TJODF�JU�XBT�CVJMU�JO������

5IF�#.8�$MVC�PG�"UMBOUJD�$BOBEB�JT�POF�PG�UIF�UFO�NFNCFST�
PXOFST�PG�UIF�DPPQFSBUJWF�BOE�JU�JT�IFSF�BU�UIJT�VOJRVF�WFOVF�UIBU�
UIF� DMVC� IPMET� JUT� %SJWFS� 5SBJOJOH� 4DIPPMT�� Ѷ*UѳT� BCPVU� UIF� FY��
QFSJFODF��HFUUJOH�UP�LOPX�ZPVS�DBS�HFUUJOH�UP�LOPX�ZPVS�DVSSFOU�
TLJMMT� BOE� JEFOUJGZJOH� BOE� EFWFMPQJOH� OFX� TLJMM� TFUTѷ� TBJE�
(FPSHF�(BSOFS�DP�GPVOEFS�BOE�QSFTJEFOU�PG�UIF�DMVC�5IF�TDIPPM�
SVOT�PWFS�UXP�EBZT�CPUI�BU�UIF�USBDL��5IF�QSPHSBN�JT�BJNFE�BU�
ESJWFST�PG�BMM�TLJMM�MFWFMT�

"UMBOUJD�.PUPSTQPSU�1BSL�".1�JT�B�TIPSU�BOE�UFDIOJDBM�USBDL�XJUI�
IVHF�FMFWBUJPO�DIBOHFT�ѭ�TP�NVDI�TP�UIBU�UIF�NPUPSDZDMF�SJEFST�
IBWF�OJDLOBNFE� JU� Ѷ5IF�3PMMFS�$PBTUFS�ѷ�/PWJDFT�VTVBMMZ�NBLF�
VQ�B�HPPE�QPSUJPO�PG�UIF�FOUSJFT�BOE�TP�UIF�GJSTU�QBSU�PG�UIF�TDIPPM�
JT�EFEJDBUFE�UP�EFWFMPQJOH�DBS�DPOUSPM�TLJMMT�4UVEFOUT� GJSTU� MFBSO�
UIFPSZ�UBVHIU�CZ�3JDIBSE�#VSFBV�BTTJTUFE�CZ�B�NVMUJNFEJB�QSP�
HSBN� QVU� UPHFUIFS� CZ� WJEFPHSBQIFS� %BWJE� )PDLFZ�� 2VFTUJPO�
TFTTJPOT� EJSFDUFE� CZ� (FSSZ� )BZXBSE� DPNQMFUF� UIF� QSPHSBN��
0ODF�PO� UIF� USBDL�B�EFEJDBUFE� UFBN�PG����QFSTPOBM� JOTUSVDUPST�
UVUPS�UIF�TUVEFOUT�JO�BMM�BTQFDUT�PG�UIF�QSPHSBN�

Ѷ"�MPU�PG�QFPQMF�TIPX�VQ�XJUI�UIFJS�DBST�UIJOLJOH�UIFZ�IBWF�KVTU�B�
MJUUMF�UP�MFBSOѷ�(BSOFS�FYQMBJOFE��4PNF�IBWF�B�GBMTF�DPOGJEFODF�
BOE� UIF�CBTJD�FYFSDJTFT�TVSQSJTF�BOE�DIBMMFOHF� UIFN�� Ѷ*UѳT�FO�
MJHIUFOJOH�XIFO�UIFZ�SFBMJTF�UIFZ�IBWF�NVDI�UP�MFBSOѷ�IF�BEEFE�
"GUFS�UXP�EBZT�PO�UIF�USBDL�XJUI�BO�JOTUSVDUPS�CZ�UIFJS�TJEF�BOE�

IPVST� PG� JO�DMBTT� JOTUSVDUJPO� GSPN� 3JDIBSE� #VSFBV� TUVEFOUT�
DPNF�BXBZ�XJUI�B�HPPE�VOEFSTUBOEJOH�PG�UIFJS�DBSѳT�MJNJUT�BOE�
NPSF� JNQPSUBOUMZ� UIFJS� PXO� MJNJUT�� 0G� DPVSTF� JUѳT� BMTP� KVTU� B�
NBTTJWFMZ�GVO�XBZ�UP�TQFOE�B�XFFLFOE�

/FYU� VQ� GPS� UIF� "UMBOUJD� DMVC� JT� B� OJOF�EBZ� UPVS� PG� #.8�"(ѳT��
GBDJMJUJFT� JO�.VOJDI�� 5IFZѳMM� IJU� UIF� /¼SCVSHSJOH� GPS� B� SJEF� XJUI�
4BCJOF� 4DINJEU� JO� UIF� �� 4FSJFT� ѶSJOH� UBYJѷ� BOE� TJODF� (FPSHF�
(BSOFS�XBT�HJWFO�UIF�QSFTUJHJPVT�'SJFOE�PG�UIF�.BSRVF�BXBSE�JO�
�����UIF�HSPVQ�IBWF�CFFO�HSBOUFE�B�UPVS�PG�#.8�$MBTTJD�BOE�
UIF�Ѷ'*;ѷ�FOHJOFFSJOH�GBDJMJUZ�

*G�ZPV�GFFM�MJLF�UBLJOH�B�USJQ�UP�"UMBOUJD�$BOBEB�BOE�UP�UIF�"UMBOUJD�
.PUPSTQPSU� 1BSL� UIF�%SJWFS�5SBJOJOH�4DIPPMT� BSF� IFME� JO� +VOF�
BOE�"VHVTU�

%SJWFS�USBJOJOH�GSPN�#.8�$MVC�"UMBOUJD
#Z�.BUU�#VCCFST�)POPSBSZ�NFNCFS�PG�#.8�$MVC�"UMBOUJD

)BQQZ�DMVC�NFNCFST�BGUFS�B�TVDDFTTGVM�ESJWFS�USBJOJOH

'VSUIFS�JOGPSNBUJPO�

#.8�$MVC�"UMBOUJD�$BOBEB�
XXX�CNXDMVCBUMBOUJD�DB

1IPUP��5FE�$PMEXFMM

1IPUP���%��)PDLFZ
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���FYDJUJOH�IPVST�BU�-F�.BOT
5FYU�BOE�QIPUPT��CZ�6XF�(VTFO�1SFTJEFOU�(-"4�"VUPNPCJM�$MVC�*OUFSOBUJPOBM

(-"4�$MVC�NFNCFST�PO�B�WJTJU�JO�'SBODF

5IJT�JT�-F�.BOT
&WFSZPOF�LOPXT�UIF����)PVST�PG�-F�.BOT��*U�NBEF�BO�JNQSFTTJPO�
PO� NF� FWFO� BT� B� DIJME�� PODF� B� ZFBS� JOUFSOBUJPOBM� BVUPNPCJMF�
NBOVGBDUVSFST�BOE�NBKPS�UFBNT�UBLF�PO�UIF�DIBMMFOHF�PG�DPN�
QFUJOH�BHBJOTU� UIF�CFTU� JO� UIF�XPSME� GPS����IPVST�ѭ�XIFUIFS� JO�
QPVSJOH�SBJO�PS�TDPSDIJOH�IFBU�ѭ�BOE�FOHBHF�JO�NVSEFSPVT�NBUFSJBM�
XBSGBSF��5IFTF�SBDFT�IBWF�CFFO�IFME�JO�-F�.BOT�BSPVOE�����LN�
TPVUI�XFTU�PG�1BSJT�TJODF�������

*O�BEEJUJPO�UP�UIJT�BOOVBM�FWFOU�UIF�-F�.BOT�$MBTTJD�IBT�CFFO�
IFME�FWFSZ�UXP�ZFBST�TJODF������XIFSF�IJTUPSJDBM�WFIJDMFT�BMTP�
GBDF�VQ�UP�UIFJS�SJWBMT�EJWJEFE�JOUP�TJY�DMBTTFT�BDDPSEJOH�UP�UIFJS�
ZFBS�PG�DPOTUSVDUJPO��*U�IBT�CFDPNF�UIF�CJHHFTU�WJOUBHF�DBS�SBDF�
JO�UIF�XPSME�ѭ�TJNQMZ� JODSFEJCMF�XIFO�BGUFS�UIF�JOUSPEVDUPSZ� MBQ�
UIF� QBDF� DBS� MFBWFT� UIF� USBDL� BOE� UIF� GBNPVT� 1PSTDIF� ���T�

VOMFBTI�UIFJS����DZMJOEFS�QPXFS�XJUI�TVDI�B�EFBGFOJOH�OPJTF�ZPV�
OFFE�FBSQMVHT�PO�UIF�HSBOETUBOE��"OE�UIF�#.8�.��BOE�'FSSBSJ�
����(5#�SPBS�BU�BMNPTU�UIF�TBNF�WPMVNF��XJUIJO�B�TIPSU�UJNF�POF�
DBO� JEFOUJGZ� FBDI�WFIJDMF� UZQF� CZ� JUT� EJTUJODUJWF� FOHJOF� TPVOE��
&TQFDJBMMZ�UIF�TPOPSPVT�CVSCMJOH�PG�UIF�MBSHF�FJHIU�DZMJOEFS�GSPN�
UIF� $PSWFUUFT� BOE� 4IFMCZ� $PCSBT� TIPX� UIBU� IFSF� FBDI� IQ��
XBT� UFBTFE�PVU��5IF�4""#������(5� JT� IPXFWFS�XJUI� JUT� UXP�
DZMJOEFST�BT�B�TDSFBNJOH�NBDIJOF��

5IF�WFIJDMFT�SVO�JO�UIFJS�DMBTTFT�UISFF�UJNFT�JO�B�TVDDFTTJPO�GPS����
NJOVUFT�FBDI�PO�B�DJSDVJU�XIJDI� JT� KVTU�PWFS����LN�TP�UIFZ�BSF�
BMXBZT�PO�UIF�USBDL�EVSJOH�UIF�EBZ�BOE�BU�OJHIU�EVSJOH�UIF�DPVSTF�
PG�UIF�SBDF��"�DIBOHF�PG�ESJWFS�JT�DPNQVMTPSZ��

5IJT�QFSJPE�JT�MPOH�FOPVHI�GPS�IFSF�UIF�UFBNT�BSF�GJHIUJOH�GPS�UIF�
CFTU�UJNFT�XIJDI�XJMM�CF�BEEFE�UP�BMM�UISFF�SBDFT��5IF�NPTU�JO�
WBMVBCMF�WFIJDMFT�PS�JOEJWJEVBM�QJFDFT�HP�PO�UIF�GJOF�MJOF�CFUXFFO�
XJOOJOH�BOE�NBUFSJBM�EFTUSVDUJPO��0GUFO�UIFSF�BSF�OP�TQBSF�QBSUT�
GPS�UIF�WFIJDMFT�BOE�IBWF�UP�CF�NBEF�BU�EJ[[ZJOH�QSJDFT��*O�BEEJ�
UJPO�UP�UIJT�TQFDJBM�SBDJOH�FWFOU�-F�.BOT�IBT�BMTP�CFDPNF�UIF�
CJHHFTU�WJOUBHF�DBS�NFFU�JO�'SBODF��5IF�SBSFTU�BVUPNPCJMF�

NBLFT�BSF�UP�CF�GPVOE�UIFSF�FTQFDJBMMZ�UIPTF�XJUI�B�'SBODPQIJMF�
UPVDI��"CPVU������DMBTTJD�DBST�DBO�CF�TFFO�NPTU�PG�UIFN�QSFT�
FOUFE�JO�DMVC�BSFBT�

5IF�PVUXBSE�USJQ
5IJT�ZFBS�XF�IBE� UIF� JEFB�PG�WJTJUJOH�-F�.BOT�XJUI�B�HSPVQ�PG�
(-"4�WFIJDMFT�BOE�XF�XFSF�BCMF�UP�QFSTVBEF�BOPUIFS����(-"4�
FOUIVTJBTUT� XJUI� B� UPUBM� PG� TFWFO� � WFIJDMFT� UP� VOEFSUBLF� UIF�
BEWFOUVSPVT�USJQ�PG�NPSF�UIBO������LN�

0O�8FEOFTEBZ� �� +VMZ� XF� MFGU� .VOJDI� JO� UXP� (-"4� (5T� BOE�
TUBZFE�UIF�OJHIU�JO�*UUFSTWJMMFS�"MTBDF��"GUFS�B�IFBSUZ�NFBM�XF�UIFO�
TFU�PGG�OFYU�NPSOJOH�XJUI�&SJD�BOE�IJT�TPO�PVS�NFNCFS�UP�DPWFS�
UIF�����LN�EJTUBODF�GPS�UIF�EBZ�FO�SPVUF�UP�-F�.BOT��0O�UIF�XBZ�
XF�NFU�PVS�GJSTU�GFMMPX�FOUIVTJBTUT�XIP�KPJOFE�PVS�(-"4�USPVQF�

5IF� TFDPOE� HSPVQ� TFU� PVU� PO� 5IVSTEBZ� GSPN� /JFEFS[JFS� BN�
/JFEFSSIFJO�OFBS�%¼SFO��0VS� GSJFOET�#FSOE�GSPN�)BNCVSH�BOE�
)BOT�)FSNBOO�GSPN�-FNHP�IBE�UP�HFU�BO�FBSMZ�TUBSU�UP�CF�SFBEZ�
JO�UJNF�BU�UIF�BHSFFE�QPJOU�PG�EFQBSUVSF�CVU�JO�UIF�FOE�FWFSZPOF�
SFBDIFE�UIFJS�EFTUJOBUJPO�TBGF�BOE�TPVOE�

0O�'SJEBZ�XF�ESPWF�UP�UIF�SBDJOH�HSPVOET�XIFSF�UIF�#.8�$MVC�
EF�'SBODF�XBT�XBJUJOH�GPS�VT�XJUI�SFTFSWFE�QBSLJOH�TQBDFT��$MVC�
1SFTJEFOU� (VZ� (VJMMPU� BOE� GPSNFS� QSFTJEFOU� #FSOBSE� #MPOEFFM�
HBWF� VT� B�XBSN�XFMDPNF� BOE� PVS�$MVC�NFNCFS�.JDIFM� 1BKPU�
XBT�BMTP�UIFSF�UP�XFMDPNF�VT��5IF�OFX�GMBH�TUBOE�XBT�NPVOUFE�
SJHIU�BXBZ�BOE�FWFSZPOF�KPJOFE�UPHFUIFS�UP�IPJTU�UIF�(-"4�GMBH�

'JSTU�JNQSFTTJPOT
4IPSUMZ� BGUFSXBSET�XF� MBVODIFE� PVSTFMWFT� JOUP� UIF� UVNVMU� BOE�
TQFOU�UIF�FOUJSF�XFFLFOE�MPPLJOH�SPVOE�UIF�NBOZ�TBMFT�TUBOET�
BOE�QBEEPDLT�BU�BO�BWFSBHF�UFNQFSBUVSF�PG����EFHSFFT�� *�XBT�
FTQFDJBMMZ� JNQSFTTFE� CZ� UIF� MJWFMZ� HPJOHT�PO� PO� UIF� SPBET��
4FSWJDF�DBST�QPXFSFE�CZ�FMFDUSJDBM�PS�DPNCVTUJPO�FOHJOFT�XFOU�
CBDLXBSET�BOE�GPSXBSET�EFMJWFSJOH�UZSFT�TQBSF�QBSUT�BOE�FWFO�
FOUJSF�UPPM�USPMMFZT�� *G� UIFZ�DPVMEOѳU�HFU�UISPVHI�RVJDLMZ�FOPVHI�
UIFZ�IPPUFE�XIJTUMFE�BOE�TIPVUFE�UP�BUUSBDU�BUUFOUJPO��

&YPUJD�CFBVUJFT�JO�'SBODF�ѭ�UIF�WFIJDMFT�PG�UIF�(-"4�$MVC�NFNCFST'BTDJOBUJOH�WJFX�GSPN�BCPWF
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$POUJOVFE�GSPN�QBHF��

1BTTFOHFS� USBOTQPSU� XBT� UBLFO� DBSF� PG� CZ� B� DMVC� GPS� NJMJUBSZ�
WFIJDMFT� BOE� TP� ESJWFST� NFDIBOJDT� BOE� 7*14� XFSF� ESJWFO� JO�
KFFQT� PS� QFSTPOOFM� DBSSJFST�� "MM� ESJWFST� PG� UIFTF� WFIJDMFT� XFSF�
BQQSPQSJBUFMZ�ESFTTFE� BOE�ZPV�DPVME�PGUFO�IFBS� B� DIBVGGFVSFE�
PGGJDFS�VTJOH�B�XIJTUMF�UP�DMFBS�UIF�XBZ��5SBJOJOH�TUBSUFE�BU���Q�N��
BOE�GPS�UIF�GJSTU�UJNF�ZPV�DPVME�TFF�UIF�GBTDJOBUJOH�WFIJDMFT�PO�
UIF�SBDF�USBDL��8F�UPPL�VQ�PVS�QPTJUJPO�OFBS�UIF�%VOMPQ�CFOE�JO�
UIF�TIBEF�XIFSF�XF�XJUOFTTFE�B�OVNCFS�PG�TQFDUBDVMBS�UVSOT�

-PUT�PG�DPOUBDUT
*�XBT�IPQJOH�UP�GJOE�TPNF�'SFODI�(-"4�$MVC�NFNCFST�BU�UIJT�
FWFOU� TP�&SJD� BOE� *�XFOU� PGG� JO� TFBSDI��"U� UIF�)PUDILJTT�$MVC�
TUBOE�XF�GPVOE�UIF�GJSTU�UXP�PG�PVS�NFNCFST��8F�UPPL�B�MPPL�BU�
UIF�)PUDILJTT�WFIJDMFT�PG� UIF� UXP�HFOUMFNFO� UIFO� SFUVSOFE� UP�
UIF�#.8�$MVC�TUBOE�

#Z� UIJT� UJNF�%S� 4DIVMFOCVSH� PG� #.8�$MBTTJD� SFTQPOTJCMF� GPS�
JOUFSOBUJPOBM� USBEF� GBJST� BOE� FWFOUT� BOE�.S�/PIM� PG� UIF� #.8�
$MBTTJDT�IJTUPSJDBM�SBDJOH�EFQBSUNFOU�IBE�BSSJWFE��#.8�$MBTTJD�
IBE� TFU� VQ� B� MBSHF� UFOU� OFBSCZ� XIFSF� UIF�NBJO� GFBUVSF� XBT� B�
OVNCFS�PG�EJGGFSFOU�PSJHJOBM�"SU�$BST�

(SBEVBMMZ� NBOZ� NPSF� PG� PVS� $MVC� NFNCFST� DBNF� BMPOH� BOE�
TFWFSBM�JOUFSFTUJOH�EJTDVTTJPOT�XFSF�IFME��"OE�UIF�(-"4�WFIJDMFT�
XFSF�UIPSPVHIMZ�JOTQFDUFE�UPP�PG�DPVSTF��"T�JU�JT�OPU�PGUFO�UIBU�
ZPV�TFF�TVDI�FYPUJD�DBST�JO�'SBODF�UIF�TQFDUBUPST�XFSF�FYDJUFE�
BOE�TVSSPVOEFE�UIF�WFIJDMFT��5IF�QBSLJOH�MPU�XBT�GJMMJOH�VQ�HSBE�
VBMMZ�BOE�TP�B�XJEF�SBOHF�PG�#.8�WFIJDMFT�XFSF�PO�EJTQMBZ�

5IF�SBDF
5IF�EBZ�QBTTFE�CZ�WFSZ�RVJDLMZ�BOE�UIF�GJSTU�SBDF�TUBSUFE�BU���Q�N��
"�OFX�HSPVQ�TUBSUFE�FWFSZ�IPVS�VOUJM�BMM�TJY�IBE�HPU�VOEFSXBZ��
5IFO�UIF�XIPMF�UIJOH�TUBSUFE�BHBJO�GSPN�UIF�CFHJOOJOH�

8F�GPMMPXFE�UIF�SBDF�XJUI�HSFBU� JOUFSFTU�VOUJM����Q�N��5IFO�XF�
ESPWF�UIF����LN�CBDL�UP�UIF�IPUFM�BOE�IBE�EJOOFS��#VU�UIF�OJHIU�
XBT�OPU�ZFU�PWFS��"U�NJEOJHIU�TPNF�PG�PVS�HSPVQ�XBOUFE�UP�HP�
CBDL�UP�UIF�USBDL�UP�XBUDI�UIF�OJHIU�SBDF��

4P�B�TNBMM�HSPVQ�TFU�PGG�IPXFWFS�UIFZ�IBE�HSFBU�EJGGJDVMUZ�GJOEJOH�
PVS�QBSLJOH�BSFB��5IF�OPSNBM�FOUSBODFT�XFSF�DMPTFE�TP�POF�IBE�
UP�BTL�POFѳT�XBZ�UISPVHI�UIF�HSPVOET��&BTJFS�TBJE�UIBO�EPOF�ѭ�
FTQFDJBMMZ�XJUIPVU�B�HPPE�LOPXMFEHF�PG�'SFODI��"U�POF�QPJOU�PVS�
OJHIU�PXMT�MBOEFE�PO�UIF�CJWPVBD�TJUF�PG�UIF�NJMJUBSZ�WFIJDMFT�BOE�
UIFZ� GFMU� BT� JG� UIFZ�XFSF� JO� UIF�NJEEMF� PG� B�XBS��"T�XFMM� BT� UIF�
WBSJPVT�WFIJDMFT�BVUIFOUJD�UFOUT�IBE�BMTP�CFFO�TFU�VQ�BOE�UIF�
TPMEJFST�JO�VOJGPSN�XFSF�QBSU�PG�UIF�TIPX�BOZXBZ��#VU�GJOBMMZ�UIFZ�
EJE�BSSJWF�BU�UIFJS�EFTUJOBUJPO�BOE�XFSF�BCMF�UP�XBUDI�UIF�CSJHIU�
IFBEMBNQT� BOE� UIF� GMBNFT� MFBQJOH� PVU� PG� UIF� FYIBVTU� QJQFT��
5IFZ�XFSF�BMM�CBDL�CZ���B�N�

0O�4VOEBZ�XF�XFOU�EPXO�UP�UIF�USBDL�BU�BSPVOE������B�N��BOE�
XBUDIFE�UIF�FOE�PG�UIF�SBDF�
$PODMVTJPO
"OE�TP�B�XPOEFSGVM� FYDJUJOH�XFFLFOE� GJOBMMZ� DBNF� UP� B� DMPTF��
8JUI�UXP�(-"4�(5�$PVQ©T�UXP�DPOWFSUJCMFT�B������DPOWFSUJCMF�
B������TFEBO�BOE�ѭ�XJUI�'SFODI�TVQQPSU�ѭ�B�#.8������(5�BOE�
B�#.8�	����
�(-"4�7��XF�BUUSBDUFE�B�MPU�PG�BUUFOUJPO�BNPOH�

'SFODI�BOE�JOUFSOBUJPOBM�TQFDUBUPST��5IFSF�XBT�NVDI�EJTDVTTJPO�
JO� (FSNBO� 'SFODI� BOE� &OHMJTI� ѭ� OPU� UP� NFOUJPO� HFTUJDVMBUJPO�
XJUI�IBOET�BOE�GFFU��

0O�UIF�XBZ�CBDL�XF�XFOU�UP�B�KVOLZBSE�UP�TFF�B�MPTU�(-"4�(5�
$POWFSUJCMF� CFUXFFO� UIJTUMFT� CVU� VOGPSUVOBUFMZ� JU� IBE� KVTU��
CFFO�TPME�

#PBSE�NFNCFST�PG�#.8�$MVC�EF�'SBODF�BOE�(-"4�$MVC�XJUI�
%S�4DIVMFOCVSH�BOE�.S�/PIM�PG�#.8�$MBTTJD

'VSUIFS�JOGPSNBUJPO�

(-"4�"VUPNPCJM�$MVC
XXX�HMBTTDMVC�PSH
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"MTP�UIF�MJUUMF�SBDFST�IBE�GVO



&WFO�JO�UIF�NPSOJOH�UIFSF�JT�CVTUMJOH�BDUJWJUZ�JO�UIF�"N�"OHFS�DBS�
QBSL�� 0VS� QSFTJEFOU� 3¼EJHFS� +PQQ� XJUI� UIF� IFMQ� PG� IJT� XJGF�
$ISJTUFM�JT�DMFBSMZ�FYQFSJFODFE�BT�IF�TPSUT�UIF�����#.8�DMBTTJD�
DBST�CZ�TUBSUJOH�OVNCFST�BT� UIFZ�BSSJWF� 	���#.8�BVUPNPCJMFT�
BOE����NPUPSDZDMFT
�BOE�BTTJHOT�QBSLJOH�TQBDFT�

"U������B�N��TIBSQ�XF�HFU�VOEFSXBZ��5IF�TLZ�JT�IFBWZ�XJUI�HSFZ�
DMPVET�CVU�BU�MFBTU�JU�JT�ESZ��*�BN�XJUI�#FSOIBSE�,O¶DIMFJO�JO�IJT�
SBSF� GPVS�EPPS� #.8� ���� "VUFOSJFUI� $POWFSUJCMF� BOE� XF� QBTT�
UISPVHI�UIF�TUBSU��"GUFS�B�TIPSU�TQFMM�PO�UIF�NPUPSXBZ�XF�DIBOHF�
UP� RVJFU� TJEF� SPBET�XIJDI�XJOE� UIFJS�XBZ� UISPVHI� UIF� VOTQPJMU�
OBUVSBM�TVSSPVOEJOHT�PG�6QQFS�'SBODPOJB��-JHIU�SBJO�TUBSUT�UP�ESJQ�
PO�UIF�UPQ�XIJDI�IBT�XJTFMZ�CFFO�MFGU�DMPTFE�KVTU� JO�DBTF��5IF�
UJOZ�XJOETDSFFO�XJQFST�CVTJMZ�GMBQ�CBDL�BOE�GPSUI�UP�SFNPWF�UIF�
ESPQT� PG� ESJ[[MF�� 5IF� SPVUF� UBLFT� VT� BMPOH� MJUUMF�VTFE� SPBET�
UISPVHI� UIF� CFBVUJGVM� -BVUFSUBM� WBMMFZ� QBTU� MBLFT� CMPPNJOH��
NFBEPXT� CBUIFE� JO� DPMPVS� XJUI� QFBDFGVMMZ� HSB[JOH� DBUUMF� BOE�
UISPVHI� QMBDJE� WJMMBHFT� BT� XF� BQQSPBDI� UIF� TUBUF� CPSEFS� PG�
5IVSJOHJB��(FOUMF�IJMMT�BOE�JEZMMJD�SJWFS�WBMMFZT�BDDPNQBOZ�VT�PO�
PVS�XBZ�JOUP�UIF�'SPTDIHSVOETFF�OBUVSF�SFTFSWF�

"GUFS�DSPTTJOH�UIF�5IVSJOHJBO�TUBUF�CPSEFS�PVS�NFBOEFSJOH�SPVUF�
UBLFT�VT�UISPVHI�B�EFFQ�EBSL�GPSFTU�VQ�B�TUFFQ�DMJNC��"�MFOHUIZ�
QSPDFTTJPO�PG�$MVC�NFNCFST�IBT�GPSNFE�JO�GSPOU�PG�VT�XIP�QSFGFS�
B�NPSF�TUBUFMZ�QBDF�BOE�UIFZ�BTDFOE�UIF�TMPQF�SBUIFS�MJLF�B�QFS�
GFDU�SPX�PG�CFBET��#FSOIBSE�CSBWFMZ�QVMMT�QBTU�UIFN�JO�IJT�#.8�
����$POWFSUJCMF�BOE�XF�QBTT�UISPVHI�TFWFSBM�WJMMBHFT�FWFOUVBMMZ�
BSSJWJOH�JO�#BE�3PEBDI�XIFSF�DPPM�ESJOLT�BOE�DSVODIZ�5IVSJOHJBO�
SPBTU�TBVTBHFT�GSPN�UIF�CBSCFDVF�BSF�QSPWJEFE�BU�MVODIUJNF�

"GUFS�UIF�MVODI�CSFBL�UIF�TVO�CMJOLT�B�MJUUMF�NPSF�CSJHIUMZ�UISPVHI�
UIF�DMPVE�TP�JUѳT�IJHI�UJNF�XF�PQFOFE�UIF�UPQ�PG�UIF�#.8�����
$POWFSUJCMF�� 'JOBMMZ�XF� BSF� BCMF� UP� UBLF� JO� UIF�XPOEFSGVM� MBOE�
TDBQF�XJUI�BMM�PVS�TFOTFT��5IF�GJOF�DPVOUSZ�BJS�BOE�UIF�QFOFUSB�
UJOH�TXFFU�TNFMM�PG�UIF�NBOZ�CSJHIU�ZFMMPX�SBQFTFFE�GJFMET�GMPPE�
JOUP�UIF�WFIJDMFѳT�JOUFSJPS��#VU�JU�JT�VOVTVBMMZ�DPME�GPS�UIF�TFBTPO�
BOE�UIF�CMVTUFSZ�DPPM�BJSTUSFBN�CMPXJOH�QBTU�VT�HJWFT�VT�TPNF�
JEFB� PG� IPX� PVS� NPUPSDZDMF� DPMMFBHVFT� NVTU� CF� GBSJOH� PO� UIF�
FYDVSTJPO�

5IF� SPVUF� IBT� CFFO� TFMFDUFE� XJUI� JOUJNBUF� LOPXMFEHF� PG� UIF�
MPDBMJUZ�BOE�SVOT�UISPVHI�UIF�NPTU�FYRVJTJUF�OBUVSBM�MBOETDBQFT�
PG� TPVUIFSO� 5IVSJOHJB�� 'BTDJOBUJOH� QBOPSBNJD� WJFXT� BMUFSOBUF�
XJUI�QJDUVSFTRVF�WBMMFZT�EFOTFMZ�XPPEFE�IJMMDSFTUT�BOE�HFOUMZ�
DVSWFE�SJEHFT��8F�BQQSPBDI�PVS�EFTUJOBUJPO�PG�$PCVSH�QBTTJOH�
BSPVOE�BOE�QBSUJBMMZ�UISPVHI�UIF�TPVUI�XFTUFSO�UJQ�PG�5IVSJOHJB�

'SPN�QSFUUZ�IBMG�UJNCFSFE�WJMMBHFT�XJUI�POJPO�UPXFSFE�DIVSDIFT�
BOE�DIFSSZ�USFFT�CVSTUJOH�XJUI�QJOL�DIJMESFO�XBWF�NFSSJMZ�BU�UIF�
SPMMJOH�#.8�NVTFVN�����ZFBST�BGUFS�(FSNBO�SFVOJGJDBUJPO�JU�JT�
BMNPTU�JNQPTTJCMF�UP�TBZ�XIFUIFS�B�WJMMBHF�CFMPOHT�UP�#BWBSJB�PS�
5IVSJOHJB� MFU� BMPOF� USBDF� UIF� JOOFS�(FSNBO� CPSEFS� XJUIPVU�
UBLJOH� B� QFBL� BU� UIF� NBQ�� #BDL� JO� $PCVSH� UIF� #.8� EFBMFS�
8PSNTFS�XFMDPNFT�VT�XJUI�DPGGFF�BOE�DBLF��

'SPN�IFSF�XF�ESJWF�PO�UP�UIF�GJOJTIJOH� MJOF� JO�$PCVSHѳT�NBSLFU�
TRVBSF�� "O� *UBMJBO� USJP� QMBZJOH� IJUT� PG� ZFTUFSZFBS� JT� FTQFDJBMMZ�
QPQVMBS�� *O� B� SFMBYFE� BUNPTQIFSF� #.8� GSJFOET� EJTDVTT� UIFJS�
JNQSFTTJPOT�PG�UIF�����LJMPNFUSF�ESJWF�BOE�UFMM�JOUFSFTUFE�MPDBMT�
BCPVU� UIFJS� IJTUPSJDBM� WFIJDMFT�� 5IF� TUSJLJOH� JNBHF� PG� MPWJOHMZ�
NBJOUBJOFE� #.8� BVUPNPCJMF� BOE�NPUPSDZDMF� WFUFSBOT� BNJETU�
UIF�VOJRVF�FOTFNCMF�PG�SJDIMZ�EFDPSBUFE�3FOBJTTBODF�BOE�OFP�
(PUIJD� BSDIJUFDUVSF� JO� UIF� $PCVSH� TRVBSF� JT� JNNFSTFE� JO� UIF�
XBSN�TPGU�MJHIU�PG�UIF�MBUF�BGUFSOPPO�TVO�

*O�UIF�FWFOJOH�UIF�#.8�GSJFOET�DPNF�UPHFUIFS�PODF�BHBJO�GPS�B�
GFTUJWF� FWFOU� BU�,POHSFTTIBVT�3PTFOHBSUFO��)FSF� QBSUJDJQBOUT�
BSF� TFSWFE� B� EFMJDJPVT� GPVS�DPVSTF� NFOV� BOE� PVS� QSFTJEFOU�
3¼EJHFS�+PQQ�JT�JO�BO�FYDFMMFOU�NPPE�BT�IF�PODF�BHBJO�EFMJWFST�
B�XPOEFSGVM�TQFFDI��"GUFS�UIF�IPOPVST�BXBSET�BOE�QSPHSBN�PG�
FOUFSUBJONFOU�UIF�EBODJOH�HPFT�PO�JOUP�UIF�MBUF�FWFOJOH�

5IF�Ѷ3PMMJOH�#.8�.VTFVN�����ѷ�JO�$PCVSH
5FYU�BOE�QIPUPT��4UFGBO�#PSEU�&EJUPS�#.8�7FUFSBOFO�$MVC�%FVUTDIMBOE�F�7�

'PSNBUJPO�PG�UIF�����WJOUBHF�DBST�BOE�NPUPSDZDMFT�JO�UIF�NBSLFUQMBDF

��UI�BOOVBM�NFFUJOH�PG�UIF�#.8�7FUFSBOFO�$MVC�%FVUTDIMBOE�F�7�

&O�SPVUF�UISPVHI�UIF�NPTU�FYRVJTJUF�OBUVSBM�MBOETDBQFT�PG�TPVUIFSO�
5IVSJOHJB�
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*U�XBT����NPOUIT�TJODF�XF�IBE�GJSTU�NFU�+JN�BU�4QFFE�PO�5XFFE�
JO������XIFSF�XF�BTLFE�IJN�JG�IF�XPVME�DPOTJEFS�DPNJOH�BMPOH�
UP�POF�PG�PVS�NPOUIMZ�NFFUJOHT�UP�UBML�UP�VT�BCPVU�IJT�UJNF�XJUI�
UIF�+14�#.8�UFBN��5P�PVS�TVSQSJTF�IF�BOTXFSFE�ZFT�TUSBJHIU�
BXBZ��*U�UPPL�B�MBSHF�BNPVOU�PG�DPPSEJOBUJPO�UP�BSSBOHF�UIJT�CJH�
FWFOU�BOE�GJOBMMZ�UIF�EBUF�XBT�TFU�GPS�UIF����"VHVTU�������"OE�
UIFO�BMM�PG�B�TVEEFO�UIF�OJHIU�XBT�GBTU�BQQSPBDIJOH�

2VJUF�B�MPU�PG�QMBOOJOH�XFOU�JOUP�UIF�FWFOJOH�BT�XF�IBE�EFDJEFE�
UP�GPSHP�UIF�OPSNBM�NFFUJOH�TUSVDUVSF�JOTUFBE�TFUUJOH�BO�JOGPS�
NBM�BHFOEB�XIFSF�+JN�XPVME�UBLF�DFOUSF�TUBHF�BOE�TIBSF�XJUI�
VT�UIF�+14�TUPSZ��8F�BTLFE�#SJTCBOF�#.8�JG�UIFZ�XPVME�MJLF�UP�
CF�JOWPMWFE�BOE�UIFZ�XFSF�NPSF�UIBO�IBQQZ�UP�PCMJHF�BOE�TP�UIF�
.�TIPXSPPN�XBT�NBEF�BWBJMBCMF�GPS�VT�UP�VTF��"MTP�5POZ�BOE�
%JBOF�1PVMPT�PXOFST�PG�BO�JNNBDVMBUF�+14�#.8���TFSJFT�DBS�
XFSF� LFFO� UP� IBWF� UIBU� PO� EJTQMBZ� GPS� UIF� FWFOJOH� BMPOH�XJUI�
UIFJS�WBTU� DPMMFDUJPO�PG�PUIFS�+14�NFNPSBCJMJB��#SJTCBOF�#.8�
BMTP� HFOFSPVTMZ� PGGFSFE� UIF� SBGGMF� QSJ[F� PG� ESJWJOH� B� DVSSFOU� ��
4FSJFT�$PVQ©�GPS�POF�XFFL�XIJDI�XBT�XPO�CZ�3VUI�'BSSBS��)PX�
HPPE�XBT�UIBU 

0O�UIF�OJHIU�+JN�TQPLF�GPS� UIF�GJSTU����NJOVUFT�BOE�UIFO�UIF�
OFYU����NJOVUFT�PS�TP�XFSF�ESJWFO�CZ�UIF�BVEJFODF�BTLJOH�RVFT�
UJPOT�PG�+JN��"GUFS�UIBU�XF�TIPXFE�UIF�"#$�IJHIMJHIUT�QBDLBHF�
PG�UIF������$BTUSPM�����GSPN�4BOEPXO�3BDFXBZ��8IJMF�UIBU�XBT�
QMBZJOH� XF�NJYFE� BOE�NJOHMFE�XJUI� +JN� BT� IF� TJHOFE� CPPLT�
QPTUFST�QIPUPT�PS�BOZ�NFNPSBCJMJB�UIBU�IBE�CFFO�CSPVHIU�BMPOH�
CZ�DMVC�NFNCFST�

5IF� OJHIU�XBT� BUUFOEFE� CZ� ��� QFPQMF� BOE�XFOU� PGG� XJUIPVU� B�
IJUDI��Ѷ(FOUMFNBO�+JNѷ�DFSUBJOMZ�MJWFE�VQ�UP�IJT�OJDLOBNF�BT�IF�
XBT�PCMJHJOH�UP�FBDI�BOE�FWFSZ�QFSTPO�XIP�DBNF�UP�TQFBL�XJUI�
IJN� BOE�NBOZ�NFNCFST� IBE�NFNPSBCMF� QIPUPT� UBLFO�XJUI� B�

MJWJOH� MFHFOE�� %VSJOH� +JNѳT� UBML� FWFSZPOF�XIP� BUUFOEFE� IVOH�
POUP�IJT�FWFSZ�XPSE�BOE�XFSF�FOUISBMMFE�CZ�UIF�TUPSJFT�IF�UPME��
5IJT� XBT� NBEF� FWFO� NPSF� TQFDJBM� BT� NBOZ� QSFTFOU� IBE� XJU�
OFTTFE�UIF�FWFOUT�XIFO�UIFZ�IBQQFOFE�CBDL�JO�UIF�IFZEBZT�

Ѷ8IP� JT� +JN�3JDIBSET ѷ�ZPV�NBZ� BTL��8FMM� IF� JT� TFWFO�UJNFT�
+BNFT� )BSEJF� ����� XJOOFS� BU� #BUIVSTU�� FJHIU�UJNFT� PVUSJHIU�
XJOOFS�PG�UIF�5BSHB�5BTNBOJB��GPVS�UJNFT�"VTUSBMJBO�5PVSJOH�$BS�
$IBNQJPO�	UXP�PG�UIFN�JO�B�#.8
�BOE�B�GSFRVFOU�DPNQFUJUPS�JO�
NBOZ� UBSNBD� SBMMJFT� JO� "VTUSBMJB� JODMVEJOH� Ѷ5BSHB�8FTUѷ� 	8"
��
Ѷ$MBTTJD� "EFMBJEFѷ� 	4"
�� .U� #VMMFS� 4QSJOUT� 	7*$
�� %VUUPO� 3BMMZ�
	/48
�BOE�UIF�SFDFOU�Ѷ4VODPBTU�$MBTTJD�5BSNBD�3BMMZѷ�	2-%
��*O�
����� +JN� XBT� JOEVDUFE� JOUP� UIF� "VTUSBMJBO� .PUPSTQPSU� )BMM��
PG�'BNF��8F�TIPVME�BMTP�NFOUJPO�IJT�QBSUJDJQBUJPO�JO�UIF�1PSTDIF�
$VQ�/BUJPOT�$VQ�BOE�$BSSFSB�$VQ�BOE�DVSSFOUMZ�IF�JT�DPNQFUJOH�
JO�UIF�Ѷ#JBOUFѷ�5PVSJOH�$BS�.BTUFST�TFSJFT�

5IJT� OJHIU� DPVME� OPU� IBWF� IBQQFOFE� XJUIPVU� UIF� DPPQFSBUJPO�
BOE�TVQQPSU�PG�.BSUJO�3PMMFS�PG�#SJTCBOF�#.8�BOE�IJT�NBSLFUJOH�
UFBN��0VS�DMVC�JT�WFSZ�BQQSFDJBUJWF�PG�UIJT�TVQQPSU�BOE�GPS�5POZ�
1PVMPT� NBLJOH� IJT� WFIJDMF� BWBJMBCMF� BOE� QSFTFOUFE� JO� NJOU��
DPOEJUJPO��5IJT�FWFOU�XBT�USVMZ�B�HFN�JO�UIF�TPDJBM�DBMFOEBS�GPS�
UIF�DMVC�BOE�XF�XFSF�BMM�QSJWJMFHFE�UIBU�+JN�XBT�IBQQZ�UP�DPNF�
BMPOH��5IF�FWFOJOH�GMFX�CZ�BOE�EJEOѳU�TFFN�MPOH�FOPVHI��5IJT�
XJMM�CF�UBMLFE�BCPVU�GPS�NBOZ�NPPOT�UP�DPNF�

"O�FWFOJOH�XJUI�+JN�3JDIBSET
#Z�-FBOOF�5ZNNT�7JDF�1SFTJEFOU�#.8�$MVC�2VFFOTMBOE���$MVCT�"VTUSBMJB�%FMFHBUF

5POZ�BOE�%JBOF�1PVMPTѳ�JNNBDVMBUF�+14�#.8���4FSJFT�DBS�

#.8�$MVC�2VFFOTMBOE�NFFUT�B�MJWJOH�MFHFOE

"MM�BUUFOEFFT�IVOH�POUP�+JNѳT�FWFSZ�XPSE

'VSUIFS�JOGPSNBUJPO�

#.8�$MVC�2VFFOTMBOE
XXX�CNXDMVCRME�BTO�BV
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$BOBEB� JT�B�CJH�DPVOUSZ� GVMM�PG�VOJRVF�FYQFSJFODFT�BOE�QMBDFT�
UP� FYQMPSF�� *U� JT� UIF� XPSMEѳT� TFDPOE�MBSHFTU� DPVOUSZ� CZ� UPUBM�
BSFB�� 8F� TUSFUDI� GSPN� UIF� 1BDJGJD� UP� UIF� "UMBOUJD� BOE� EFFQ�
JOUP� UIF� "SDUJD� TP� UIF� NPUUP� BCPWF� JT� RVJUF� BQQSPQSJBUF� BOE�
UIF�#.8�$MVCT�$BOBEB�IBWF�NFNCFST�GSPN�TFB�UP�TFB�

&WFO� UIPVHI� UIFSF�BSF�PGUFO�HSFBU�EJTUBODFT�CFUXFFO�DMVCT�B�
DSPTT�$BOBEB�DBS�USJQ�UP�TFF�FBDI�DMVC�XPVME�CF�BU�MFBTU������LN��
$BOBEB� IBT� BO� BDUJWF� #.8� $MVC� DPNNVOJUZ� PG��
���BDUJWF�PGGJDJBM�DMVCT�XJUI������DMVC�NFNCFST�����DBS�DMVCT�
BOE���NPUPSDZDMF�DMVCT�BSF� UIFSF� UP�
TFSWF�UIF�NBOZ�FOUIVTJBTUT��8F�MPWF�
PVS� #.8T� BOE� MPWF� UP� ESJWF� UIFN��
*ѳWF� CFFO� GPSUVOBUF� FOPVHI� UP�NFFU�
TPNF�PG�UIF�PUIFS�DMVC�NFNCFST�GSPN�
BDSPTT� UIF� DPVOUSZ� CVU� DPOTJEFSJOH�
UIF�TJ[F�HFUUJOH�GPMLT�UPHFUIFS�JT�B�CJU�
PG�B�DIBMMFOHF�BU�UJNFT��$MVC�NFNCFST�
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