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"DJE�.JOF�%SBJOBHF�	".%
 SFGFST�UP�UIF�PVUGMPX�PG�BDJEJD�XBUFS�GSPN�NFUBM�NJOFT�PS�DPBM�NJOFT� ".% IBT�IJHI�BDJEJUZ�XIJDI
IBT�QPUFODZ GPS DPOEVDUPS� 5IF BJN PG� UIJT� SFTFBSDI�XBT UP�EFNPOTUSBUF� UIF�BCJMJUZ�PG�BDJE�NJOF�XBUFS�BT�BO�BMUFSOBUJWF
DPOEVDUPS�PG�FMFDUSJDBM�FOFSHZ� 5IF SFTFBSDI�SFWFBMFE UIBU�����NM ".% DPVME TVQQMZ ���XBUU�MBNQ GPS ���EBZT�

,FZXPSET� "DJE�.JOF�%SBJOBHF�&MFDUSJD TPVSDF�BMUFSOBUJWF�FOFSHZ�

*OUSPEVDUJPO

"DJE�NJOF� ESBJOBHF� BDJE� XBUFS� DPOUBJOJOH�NFUBM� PS
BDJE� BOE� NFUBMMJGFSPVT� ESBJOBHF� 	".%
� SFGFST� UP
BNPVOU� PG BDJEJD� XBUFS� GSPN� NFUBM� NJOFT� PS� DPBM
NJOFT�

"DJE�.JOF� %SBJOBHF� XBUFS� JT� BDJEJD XBUFS 	Q)� �

BOE JU� JT� GPSNFE�BT�B�SFTVMU�PG�NJOJOH�BDUJWJUJFT� "DJE

.JOF� %SBJOBHF� IBT� B� IBWF OFHBUJWF JNQBDU� GPS
FOWJSPONFOU�BT�XFMM�BT��DPNNVOJUZ�CPUI�EJSFDUMZ�BOE
JOEJSFDUMZ�JG�OPU�NBOBHFE�QSPQFSMZ�

5IF� GPSNBUJPO� PG� BDJE�NJOF� ESBJOBHF� DBO� OPU� CF
BWPJEFE�JO�UIF�DPBM�NJOJOH�PQFSBUJPOT��5IJT�XBT�EVF UP
EJTNBOUMJOH PG SPDL JO NJOJOH�QSPDFTT� *U�XJMM GPSN�BDJE

NJOF�ESBJOBHF�
"DJE�NJOF�ESBJOBHF�JT�B�TPMVUJPO�UIBU�DPOUBJOT�B�TUSPOH
BDJE�� 5IFSFGPSF� UIJT� TUVEZ� XBT� DPOEVDUFE� UP UFTU
XIFUIFS�UIF�BDJE�NJOF�XBUFS�DBO�HFOFSBUF�FMFDUSJDJUZ�
*U�DPVME�CF�B�OFX�BMUFSOBUJWF�FOFSHZ�TPVSDF GSPN BDJE
NJOF�ESBJOBHF� JOUP�TPNFUIJOH�NPSF�VTFGVM�BT�B�OFX

BMUFSOBUJWF�FOFSHZ�

4UVEZ�-JUFSBUVSF

"DJE�.JOF�%SBJOBHF

"DJE�NJOF�ESBJOBHF�JT�B�HFOFSBM�UFSN�VTFE�UP�EFTDSJCF
MFBDIBUF� TFFQBHF�PS� GMPX 	ESBJOBHF
� UIBU�IBWF�CFFO
BGGFDUFE� CZ� OBUVSBM� PYJEBUJPO� PG� TVMQIJEF� NJOFSBMT
DPOUBJOFE� JO� SPDLT� UIBU� BSF� FYQPTFE� EVSJOH� NJOJOH
BDUJWJUZ�

3PDLT� DPOUBJOJOH� TVMQIJEF� NJOFSBMT� DBO� CF

FYQPTFE�BU�UIF�TVSGBDF�BT�B�SFTVMU�PG�MBOE�DMFBSJOH�PS

EFNPMJUJPO�PG�SPDL�EVSJOH�NJOJOH�QSPHSFTTFT��.JOFSBM
TVMGJEF�JT�PYJEJ[FE�UP�GPSN�UIF�PYJEF�DPNQPVOET�BOE
XIFO� JU� DPNFT� JO� DPOUBDU� XJUI� XBUFS� 	SBJOXBUFS� PS
HSPVOEXBUFS
� UP� GPSN� JSPO� 	**
� TVMQIBUF� BOE� TVMGVSJD

BDJE��5IF�BDJEJD�XBUFS�JG�OPU�OFVUSBMJ[FE�XJMM�DBVTF�BDJE
NJOF�XBUFS�GMPX�JOUP�UIF�TVSSPVOEJOH�FOWJSPONFOU�BOE
DBO�DBVTF�FOWJSPONFOUBM�QPMMVUJPO�

"DJE�NJOF�ESBJOBHF�DBO�PDDVS�PO�NJOJOH�JO�CPUI�UIF
PQFO�QJU�NJOF�BOE�BO�VOEFSHSPVOE�NJOF��.PSFPWFS�JU
DBO�BMTP�DPNF� GSPN�BDUJWJUJFT�IPBSEJOH�NBUFSJBM� BOE

QSPDFTTJOH�BDUJWJUJFT��*O HFOFSBM�UIJT�TJUVBUJPO�PDDVST
CFDBVTF� UIF� FMFNFOUBM� TVMGVS� DPOUBJOFE� JO� UIF� SPDL
OBUVSBMMZ�PYJEJ[FE�TVMQIJEF��'VSUIFSNPSF�UIF�DPOEJUJPO
PG�SBJOGBMM�JT�RVJUF�IJHI�BOE�EJMVUJPO�XJMM�PDDVS�DBVTJOH
UIF�GPSNBUJPO�PG�BDJE�NJOF�ESBJOBHF��5IF�GPSNBUJPO�PG
BDJE NJOF� ESBJOBHF� BU� UIF� NJOF� TJUF� XPVME� IBWF� B

OFHBUJWF� JNQBDU� PO� UIF� FOWJSPONFOU�� "T� GPS� UIF
OFHBUJWF�JNQBDU�PG�BDJE�NJOF�ESBJOBHF�BNPOH�PUIFST
BT�GPMMPXT�

B� $PNNVOJUJFT�BSPVOE�UIF�NJOJOH�BSFB�
"DJE� NJOF� ESBJOBHF� PO� IVNBOT� BSF� IBWJOH� BO

JNQBDU� UIBU� JT� RVJUF� EBOHFSPVT�� )FBWZ� NFUBMT
DPOUBJOFE� JO� BDJE� NJOF� XBUFS� JT� IJHIMZ� UPYJD
	QPJTPOPVT�UP�MJWJOH�UIJOHT��*G�JU�HFUT�JOUP�UIF�CPEZ
IFBWZ�NFUBMT�XJMM�VOEFSHP�CJPBDDVNVMBUJPO�PS�TUBZ
JOTJEF�MJWJOH�UJTTVF�BOE�DBO�NPWF�UISPVHI�UIF�GPPE
DIBJO��*O�UIF�IVNBO�CPEZ�DPQQFS�	$V
�DBO�MFBE�UP

EFQSFTTJPO� BGGFDUT� UIF� MJWFS� BOE� LJEOFZ� GVODUJPO
BOE�DBVTF�B�WBTDVMBS�EJTPSEFS�

C� "RVBUJD�CJPUB�
5IF� OFHBUJWF� JNQBDU� PO� BRVBUJD� CJPUB� JT� UIF
DIBOHJOH� EJWFSTJUZ� PG� NBSJOF� PSHBOJTNT� TVDI� BT
QMBOLUPO�BOE�CFOUIPT��#FOUIPT�QSFTFODF�JO�B�CPEZ
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PG� XBUFS� DBO� CF� VTFE� BT� BO� JOEJDBUPS� PG� XBUFS
RVBMJUZ��*O�BO�VODPOUBNJOBUFE�XBUFST�CFOUIPT�XJMM
BCVOEBODF�� *O�DPOUSBTU�DPOUBNJOBUFE�XBUFST�XJMM

OPU� CF� TVJUBCMF� GPS� CFOUIPT�� *O� BEEJUJPO� UP� MJWJOH
UIJOH� BDJE� NJOF� ESBJOBHF� NBZ� BGGFDU� GMPSB� BOE
GBVOB�PO�NJOFE�MBOE�BOE�PSHBOJTN�BMPOH�UIF�SJWFST�

D� 4VSGBDF�8BUFS�2VBMJUZ�
5IF�GPSNBUJPO�PG�BDJE�NJOF�ESBJOBHF�SFTVMUT�QZSJUF
PYJEBUJPO�XJMM�MFBE�UP�EFDSFBTFE�RVBMJUZ�PG�TVSGBDF

XBUFS��8BUFS�RVBMJUZ�QBSBNFUFST�UIBU�BSF�DIBOHJOH
BSF�1I�EJTTPMWFE�TPMJET�TVTQFOEFE�TPMJET�$0%
#0%�TVMQIBUF�JSPO�BOE�NBOHBOFTF�

E� 4PJM�2VBMJUZ�
)FBWZ�NFUBMT� TVDI�BT� JSPO� DPQQFS� BOE�[JOD�BSF
DPOUBJOFE�JO�NBOZ�BDJEJD�TPJM�XIJDI�JT�CBTJDBMMZ�B

NJDSP�OVUSJFOUT�UIBU�QMBOUT�OFFEFE�XIJMF�UIF�NBDSP
OVUSJFOUT� TVDI� BT� QIPTQIPSVT� NBHOFTJVN� BOE
DBMDJVN�JT�GBS�MFTT��1PJTPOJOH�JO�QMBOUT�CFDBVTF�PG
FYDFTT� JO� NJDSP�OVUSJFOUT� JT� DIBSBDUFSJ[FE� CZ
EFDBZ�PG�QMBOU�SPPUT�

/FHBUJWF�JNQBDU�DBVTFE�CZ�BDJE�NJOF�ESBJOBHF�DBO
CF�NJOJNJ[FE�JT�CZ�EPJOH�QSPQFS�NBOBHFNFOU�PG�UIF
BDJE�NJOF�XBUFS�UIBU�IBT�GPSNFE 	(BVUBNB ����
�

'JHVSF�� "DJE�NJOF�ESBJOBHF�PG�15��#VLJU����"TBN�	1FSTFSP
�5CL�

&MFDUSPMZTJT�3FBDUJPO

5IF� TPMVUJPO� JT� B� NJYUVSF� UIBU� JT� IPNPHFOFPVT� PS

VOJGPSN�� *G� �� UBCMFTQPPOT� XIJUF� TVHBS� 	HSBOVMBUFE

EJTTPMWFE� JO� B� HMBTT� PG� XBUFS� JU� XJMM� HFU� UIF TVHBS
TPMVUJPO�� 5IF� TPMVUJPO� DBO� CF� DMBTTJGJFE� BT� UIF
FMFDUSPMZUF� TPMVUJPO� BOE� OPO�FMFDUSPMZUF� TPMVUJPO�
.FBOXIJMF� UIF� FMFDUSPMZUF� DBO� CF� HSPVQFE� JOUP� UIF
TUSPOH� FMFDUSPMZUF� TPMVUJPO� BOE� XFBL� FMFDUSPMZUF

TPMVUJPO�
&MFDUSPMZUF� TPMVUJPO� JT�B� TPMVUJPO� GPSNFE� GSPN� UIF

FMFDUSPMZUF� TVCTUBODF�� .FBOXIJMF� UIF� FMFDUSPMZUF
TVCTUBODF� JUTFMG� JT� B� TVCTUBODF� UIBU� EFDPNQPTFT� JO
XBUFS� UP� GPSN� JPOT�� &MFDUSPMZUF� TVCTUBODF

EFDPNQPTFE� JO� UIF� XBUFS� BSF� DBMMFE� TUSPOH
FMFDUSPMZUFT� BOE� UIF� TPMVUJPO� JT� B� TUSPOH� FMFDUSPMZUF
TPMVUJPO�� &MFDUSPMZUF� TVCTUBODF� POMZ� QBSUJBMMZ

EFDPNQPTF� UP� GPSN� JPOT� JO� XBUFS� � BSF� DBMMFE� XFBL
FMFDUSPMZUFT�BOE�JU�GPSN��B�XFBL�FMFDUSPMZUF�TPMVUJPO�

"UPN� PS� HSPVQ� PG� BUPNT� DBMMFE� JPOT� FMFDUSJDBMMZ
DIBSHFE� JU�� 1PTJUJWF� JPO� BSF� DBMMFE� DBUJPOT� XIJMF
OFHBUJWFMZ�DIBSHFE�JPOT�BSF�DBMMFE�BOJPOT��&MFDUSPMZUF
TPMVUJPO�UIBU�DPOEVDU�FMFDUSJDJUZ��4VCTUBODFT�UIBU�BSF

DMBTTJGJFE�BT�FMFDUSPMZUFT�BSF�BDJET�CBTFT�BOE�TBMUT�
&YBNQMFT�PG�TUSPOH�FMFDUSPMZUF�TPMVUJPO��)$M�)#S�)*
)/0�� BDJE�NJOF� ESBJOBHF� BOE� PUIFST�� &YBNQMFT� PG
XFBL� FMFDUSPMZUF� TPMVUJPO�� $)�$00)� "M	0)
� BOE
/B�$0��/PO�FMFDUSPMZUF�TPMVUJPO� JT�B�TPMVUJPO� GPSNFE
GSPN� OPO�FMFDUSPMZUF� TVCTUBODFT�� 8IJMF� OPO�

FMFDUSPMZUF� TVCTUBODFT� UIFNTFMWFT� BSF� TVCTUBODFT
UIBU�EP�OPU�EFDPNQPTF� JO�XBUFS� JO� UIF� GPSN�PG� JPOT
CVU�EFDPNQPTFT�JO�NPMFDVMBS�GPSN�

*O� ����� 4WBOUF� "SSIFOJVT� GBNPVT� 4XFEJTI
DIFNJTU�QVU�GPSXBSE�UIF�UIFPSZ�PG�FMFDUSPMZUF�IJUIFSUP
UIF�UIFPSZ�QFSTJTUFE�FWFO�UIPVHI�IF�XBT�BMNPTU�OPU

HJWFO� IFS� EPDUPSBUF� BU� UIF� 6OJWFSTJUZ� PG� 6QTBMB
4XFEFO� BT� SFWFBMFE� UIJT� UIFPSZ�� "DDPSEJOH� UP� UIF
"SSIFOJVT�UIF�FMFDUSPMZUF�TPMVUJPO�JO�XBUFS�EJTTPDJBUFT
JOUP�FMFDUSJDBMMZ�DIBSHFE�QBSUJDMFT�DBMMFE�QPTJUJWF�BOE
OFHBUJWF� JPOT� 	QPTJUJWF� JPOT� BOE� OFHBUJWF� JPOT
�� 5IF
OVNCFS�PG�QPTJUJWF� JPOJD�DIBSHF�XJMM� CF�FRVBM� UP� UIF

DIBSHF�PG�OFHBUJWF�JPOT�TP�UIBU�UIF�DIBSHF�PG�JPOT�BSF
OFVUSBM�JO�TPMVUJPOT�

"� TPMVUJPO� UIBU� DBO� DPOEVDU� FMFDUSJD� DVSSFOU� JT
DBMMFE� BO� FMFDUSPMZUF� TPMVUJPO�� 5IJT� TPMVUJPO�QSPWJEFT
TZNQUPN�POTFU�GPSN�PG�GMBSJOH�MBNQT�PS�HBT�CVCCMFT
JO� TPMVUJPO�� 5IF� FMFDUSPMZUF� TPMVUJPO� DPOUBJOJOH
DIBSHFE� QBSUJDMFT� 	DBUJPOT� BOE� BOJPOT
�

#BTFE� PO� FYQFSJNFOUT� DPOEVDUFE� CZ� .JDIBFM
'BSBEBZ�BO�FMFDUSJD�DVSSFOU�GMPXFE�JOUP�UIF�FMFDUSPMZUF
TPMVUJPO� XJMM� CF� B� QSPDFTT� PG� FMFDUSPMZTJT� XIJDI
QSPEVDFT�HBT��5IFTF�HBT�CVCCMFT�BSF�GPSNFE�EVF�UP
UIF� QPTJUJWF� JPOT� VOEFSHP� SFEVDUJPO� SFBDUJPO� BOE
OFHBUJWF� JPOT� VOEFSHP� PYJEBUJPO�� 'PS� FYBNQMF� JO� B

TPMVUJPO� PG� )$M� FMFDUSPMZTJT� SFBDUJPO� UIBU� QSPEVDFT
IZESPHFO�HBT�BT�GPMMPXT��
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 � )�
	BR
 ���$M� 	BR


3FEVDUJPO�QSPDDFTT�

�)�
	BR
 � �F�� )�	H


0YJEBUJPO�QSPDDFTT�

�$M �
	BR
 � $M�	H
 � �F�

&MFDUSPMZUF� TPMVUJPO� DPOTJTUT� PG� B� QPXFSGVM
FMFDUSPMZUF� TPMVUJPO� GPS� FYBNQMF� )$M� )�40�� BOE� B
XFBL� FMFDUSPMZUF� TPMVUJPO� FYBNQMF� $)�$00)� /)�

)�4�� &MFDUSPMZUF� TPMVUJPO� DBO� CF� TPVSDFE� GSPN� JPOJD
DPNQPVOET�	DPNQPVOET�UIBU�IBWF�BO�JPOJD�CPOE
�PS
QPMBS� DPWBMFOU� DPNQPVOET� 	DPNQPVOET� UIBU� IBWF� B
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QPMBS� DPWBMFOU� CPOE
�� &MFDUSPMZUF� TVCTUBODF� UIBU
EFDPNQPTFT�JO�XBUFS�JOUP�JPOT��4PNF�FYBNQMFT�PG�UIF
FMFDUSPMZUF�TVCTUBODF�BSF�BT�GPMMPXT�
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/PO�FMFDUSPMZUF TVCTUBODFT EPFT�OPU�EFDPNQPTF
JOUP� JPOT� CVU� SFNBJOT� JO� UIF� GPSN� PG� NPMFDVMFT�
&YBNQMF�

$�)�0) 	M
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$0	/)�
� 	T
 � $0	/)�
� 	BR


&MFDUSPDIFNJDBM� DFMM� XIFSF� PYJEBUJPO�SFEVDUJPO
SFBDUJPO� PDDVST� TQPOUBOFPVTMZ� BOE� HFOFSBUF� B
QPUFOUJBM�EJGGFSFODF�JT DBMMFE�HBMWBOJD�DFMM��*O�B�HBMWBOJD
DFMM� DIFNJDBM� FOFSHZ� JT� DPOWFSUFE� JOUP� FMFDUSJDBM

FOFSHZ�� (BMWBOJD� DFMM� BMTP� PGUFO� DBMMFE� 7PMUB� DFMMT�
&YBNQMFT�PG�HBMWBOJD�DFMM�JT�B�CBUUFSZ�

'JHVSF�� $FMMT�(BMWBOJ[FE�.BHOFTJVN�$PQQFS�	"OEZ�����
�

4PNFUJNFT�UIF DIFNJDBM�DIBOHFT�UIBU�PDDVS� JO�B
HBMWBOJD�DFMM�DBO�CF�TFFO�FBTJMZ�TVDI�BT�NBHOFTJVN�

DPQQFS� HBMWBOJD� DFMM� TIPXO� JO� GJHVSF� ��� #FDBVTF
NBHOFTJVN� JT� NPSF� FBTJMZ� PYJEJ[FE� UIBO� DPQQFS
NBHOFTJVN� MPTFT�FMFDUSPOT�BOE� JT�PYJEJ[FE� GPSNJOH
.H��� .BHOFTJVN� BOPEF� QPUFOUJBM� CFDPNFT� NPSF
OFHBUJWF�EVF� UP� UIF� JODSFBTFE�QSFTTVSF�PG�FMFDUSJDJUZ
GSPN� FMFDUSPOT� MPPTF�� "U� UIF� TBNF� UJNF� $V�� JPOT

DBQUVSF� FMFDUSPOT� GSPN� UIF� DPQQFS� FMFDUSPEF� BOE� JT
SFEVDFE� UP� NFUBMMJD� DPQQFS�� $PQQFS� FMFDUSPEF
QPUFOUJBM�CFDPNFT�NPSF�QPTJUJWF�BT�FMFDUSJD�QSFTTVSF
ESPQT�XIFO�FMFDUSPOT�BSF�SFNPWFE�GSPN�UIF�DBUIPEF�
*G� UIF� DBCMF� JT� DPOOFDUFE� UP� UIF� UXP� FMFDUSPEFT� B
DVSSFOU�GMPXT�GSPN�UIF�FMFDUSPEF�UP�FMFDUSPEF�DPQQFS

NBHOFTJVN�BOE�WPMUNFUFS�PO�UIF�PVUTJEF�PG�UIF�DJSDVJU
XJMM�TIPX�UIF�WPMUBHF�������7�

5IF�FOFSHZ�SFMFBTFE�CZ�DFMMT�DBO�CF�VTFE�UP�TVQQMZ

UIF�SBEJP�CZ�DPOOFDUJOH�B�DBCMF�GSPN�UIF�FMFDUSPEF�UP
UIF� SBEJP�� 5IF� PWFSBMM� SFBDUJPO� DPQQFS�NBHOFTJVN
DFMMT�BSF�SFEPY�SFBDUJPOT�

.H	T
 ��$V��
	BR
 à.H��

	BR
 ��$V	T


5IF� GVODUJPO� PG� UIF� TBMU� CSJEHF� JT XIFO� IBMG� UIF
SFBDUJPO� DPOUJOVFT� NBHOFTJVN� JPOT� SFMFBTFE� JOUP
TPMVUJPO�BU� UIF�BOPEF�BOE�DPQQFS� JPOT�NPWF� UP� UIF
DBUIPEF�� *POT�NVTU�CF�BCMF� UP�NPWF� GSFFMZ�CFUXFFO
UIF� UXP� FMFDUSPEFT� UP� OFVUSBMJ[F� UIF� QPTJUJWF� DIBSHF
	DBUJPOT� .(�
� JT� HFOFSBUFE� BU� UIF� BOPEF BOE� UIF

OFHBUJWF�DIBSHF�	BOJPO
�MFGU�PO�UIF�DBUIPEF��*POT�JO�UIF
TPMVUJPO�PG�UIF�TBMU�CSJEHF�NBZ�OFVUSBMJ[F�UIF�QPTJUJWF
BOE� OFHBUJWF� DIBSHFT� JO� TPMVUJPO� BOE� QSFWFOU
PWFSMPBEJOH�PO�UIF�FMFDUSPEF��5IF�TBNF�SFEPY�SFBDUJPO
PDDVST�XIFO�UIF�NFUBM�NBHOFTJVN�QMBDFE�EJSFDUMZ�JO
B�TPMVUJPO�PG�DPQQFS�TVMGBUF�UIF�SFBDUJPO�JT�

.H���$V� à .H� ��$V

)PXFWFS� UIJT� JT� OPU� B� HBMWBOJD� DFMM� CFDBVTF� UIF
FMFDUSPOT� EP� OPU� GMPX� UISPVHI� UIF� FYUFSOBM� DJSDVJU�
&MFDUSPOT� NPWF� EJSFDUMZ� GSPN� NBHOFTJVN� NFUBM� UP

DPQQFS�JPOT�GPSNJOH�NFUBMMJD�DPQQFS�	"OEZ�����
�

3FTFBSDI BOE .FUIPEPMPHZ

5JNF�BOE�-PDBUJPO

5IJT�SFTFBSDI�XBT�DBSSJFE�PVU�GPS���NPOUIT�GSPN�.BSDI
UP�+VMZ�������5IF�QSPDFTT�PG�NBLJOH�B�TPMVUJPO�PG�BDJE
NJOF�ESBJOBHF�BOE�BDDVNVMBUPST�UP�UIF�USJBM��XFSF�GPS
��XFFLT�JO�15� #VLJU�"TBN�	1FSTFSP
�5CL�

5BCMF�� 3FTFBSDI�BDUJWJUJFT�TDIFEVMF�

,JOE�PG�"DUJWJUZ

8FFL

-PDBUJPO
� �

� *OUSPEVDUJPO 1-15�0GGJDF�15��#VLJU
"TBN�	1FSTFSP
�5CL�

� 4BNQMJOH� JO .VE
1SFDJQJUBUJPO
$PNQBSUFNFOU
	.1$


.1$�4UPDLQJMF���$JL
"ZJQ� 15�� #VLJU "TBN
	1FSTFSP
�5CL

� $POUFOU� 5FTUJOH
&MFDUSJDBM�	$5&


&MFDUSJDBM� 8PSLTIPQ
15�� #VLJU� "TBN
	1FSTFSP
�5CL�

� &YQFSJNFOUT
DIBSHJOH� UP� UIF
BDDVNVMBUPS

&MFDUSJDBM� 8PSLTIPQ
15�� #VLJU� "TBN
	1FSTFSP
�5CL�

� &YQFSJNFOUT
BDDVNVMBUPST� UP
MBNQ� CVMC� QPXFS
TUBUJPOT

&MFDUSJDBM�8PSLTIPQ

15�� #VLJU� "TBN
	1FSTFSP
�5CL�
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$PNQMFUJPO�PG�QBQFS�BOE�MJRVJE�CBUUFSJFT�SFBDUPS�GPS

UFTUJOH�FMFDUSJDBM�DPOEVDUJWJUZ�PG�BDJE�NJOF�ESBJOBHF�JT
EPOF� BU� 'PSFTUSZ� 7PDBUJPOBM� 4DIPPM� PG 1FLBOCBSV
DBNQVT�PO�+VOF����UP�+VMZ���������

3FTFBSDI�.FUIPE

5IJT�SFTFBSDI�XBT�EPOF�CZ�VTJOH�3���%�	3FTFBSDI�BOE
%FWFMPQNFOU
� DPNCJOFE� XJUI� RVBMJUBUJWF� BOE
RVBOUJUBUJWF�EBUB��5IF�SFTFBSDI�NFUIPE�DBSSJFE�PVU�CZ
SFBEJOH�UIF�UFYUCPPL�PS�B�TDJFOUJGJD�KPVSOBM�	TFDPOEBSZ
EBUB
� SFMBUJOH� UP� UIF� SFIBCJMJUBUJPO� UFDIOJRVFT� PG

NJOJOH� UIF� FOWJSPONFOUBM� JNQBDU� PG� BDJE� NJOF
ESBJOBHF�BOE�FMFDUSJDBM�FOFSHZ�JO�PVS�MJGF��1SJNBSZ�EBUB
SFUSJFWFE�CZ� UBLJOH�TBNQMFT�EJSFDUMZ� JO� UIF�BSFB�.VE
1SFDJQJUBUJPO� $PNQBSUFNFOU� 	.1$
� BOE� SFUSJFWBM� PG
EPDVNFOUBUJPO� EJSFDUMZ� UP� BDJE� NJOF� ESBJOBHF
DPOEJUJPOT�DPOUBJOFE�JO�UIF�.1$�

5PPMT�BOE�.BUFSJBMT

5IF�UPPMT�BSF� ��QJFDFT�QMBTUJD�DPOUBJOFST ��QJFDF�PG
TBOEQBQFS� JSPO ��� WPMU� BDDVNVMBUPS �� WPMU
BDDVNVMBUPS 6OJWFSTBM�1I ��-&%�MJHIUT ��%JPEF�-&%
MJHIUT �� DSPDPEJMF� DBCMFT �� OFFEMF� NVMUJNFUFS �
QJFDFT�PG�[JOD�TMBC ��QJFDFT�PG�DPQQFS�QMBUFT ���WPMU
ESZ� CBUUFSZ� DPNQPOFOU ����� NM� FY�NJOFSBM� XBUFS
CPUUMF� 5IF�NBUFSJBMT BSF�����NM�BDJE�NJOF�ESBJOBHF�

4UFQT PG�XPSL�
�� 1SFQBSF�UPPMT�BOE NBUFSJBMT�UP�CF�VTFE�
�� 5BLF�����NM�BDJE�NJOF�ESBJOBHF�15��#VLJU�"TBN

	1FSTFSP
�5CL�
�� 1SFQBSF���QJFDFT�PG�QMBTUJD�DPOUBJOFS�
�� *OTFSU�UIF�DPOUBJOFS�UP�BDJE�NJOF�XBUFS�FBDI����

NM�QFS�DPOUBJOFS�
�� *OTFSU� UIF� SJHIU� BOE� MFGU� PO� UIF� TJEF� PG� FBDI

DPOUBJOFS���QMBUF�PG�[JOD�	BT�B�QPTJUJWF�QPMF
�BOE
POF�DPQQFS�QMBUF� 	BT�B�OFHBUJWF�QPMF
� UP�NBLF�B
TFSJFT�DJSDVJU�

�� $POOFDU� FBDI� TMBC� [JOD� BOE� DPQQFS� XJSFT� XJUI

BMMJHBUPS�DMBNQT�
�� .FBTVSF� UIF� FMFDUSJDBM� DPOEVDUJWJUZ� SFTQFDUJWFMZ

[JOD� BOE� DPQQFS� QMBUFT� XJUI� B� NVMUJNFUFS
NFBTVSJOH�JOTUSVNFOU�OFFEMF�

�� $POOFDU�UIF�DBCMF DMBNQ�NVMUJNFUFS�BMMJHBUPS�XJUI
B� OFFEMF�� 4FF� IPX� FMFDUSJDBM� DPOEVDUJWJUZ

HFOFSBUFE�
�� 5IFO�DPOOFDU� UIF�QPTJUJWF�BOE�OFHBUJWF�QPMFT�PG

UIF�QMBUFT�XBT�UP�MJHIU�UIF�-&%�EJPEFT�
��� 4FF�IPX�MPOH�UIF�MJHIU�UIBU�DPNFT�PVU�PG�UIF�-&%

EJPEF�
��� 8JUI� UIF� SFMFBTF� PG� MJHIU� FNJUUJOH� EJPEF� -&%� JU

QSPWFE�UP�BDJE�NJOF�XBUFS�DBO�DPOEVDU�FMFDUSJDJUZ�

'JHVSF�� 'MPX�DIBSU�PG�UIF�TUVEZ�

3FTVMUT BOE�%JTDVTTJPO

'SPN� UIF� FYQFSJNFOUT� JU� DBO� CF� TIPXO� UIBU� CZ
JOTUBMMJOH�B�TFSJFT�PG�CBUUFSZ MJRVJE�DPOUBJOJOH�BDJE�NJOF
XBUFS�DPVME�HFOFSBUF�FMFDUSJD�DVSSFOU�BU����WPMUT�VTJOH
B�NVMUJNFUFS�OFFEMF�

'JHVSF�� 1SPDFTT�PG�UFTUJOH�FMFDUSJD�DPOEVDUJWJUZ�PG�BDJE�NJOF

ESBJOBHF�

5IF� GPMMPXJOH� JT� UIF� PCTFSWBUJPO� PG� SFBDUPS� MJRVJE
CBUUFSZ�BDJE�NJOF�XBUFS�DPOUBJOJOH�����NM�GPS����EBZT
GSPN���UI�PG�KVOF�BU�������QN�VOUJM���UI�PG�+VMZ�����
BU ������QN�

-JUFSBUVSF
4UVEZ

5BLJOH�QSJNBSZ
EBUB

"DJE�NJOF
ESBJOBHF�Q)
FYQFSJNFOU

"DJE�NJOF
ESBJOBHF
FMFDUSJDBM

5BLJOH
TFDPOEBSZ

EBUB

3FMBUFE�EBUB
UP�BDJE�NJOF
ESBJOBHF�BOE
FMFDUSJDBM
FOFSHZ

$PNQBSF�XJUI
MJUFSBUVSF

%JTDVTTJPO
BOE�3FTVMUT

8SJUJOH�UIF
QBQFS
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5BCMF�� 5IF�SFTVMUT�PG�FYQFSJNFOUT�PO�UIF�SFBDUPS�MJRVJE�CBUUFSZ�JO

UVSO�PO�UIF�MJHIUT�

'SPN�UIF�CBUUFSZ� JOTUBMMBUJPO�QSPDFTT� MJRVJE� JO� UIF
QJDUVSF�BCPWF���QJFDFT�PG�DFMMT�UIBU�DPOUBJO�BDJE�NJOF
XBUFS�����NM�XBT�BCMF�UP�UVSO�UIF�-&%�EJPEF�MJHIU BU
��� XBUUT� GPS� ��� EBZT� 	GVMM� NPOUI
�� &BDI� DPOUBJOFS

DPOUBJOJOH�����NM�PG�BDJE�NJOF�XBUFS�VTJOH�[JOD�BOE
DPQQFS� TMBC� XIJDI� TFSWFT� GPS� UIF� GMPX� PG� FMFDUSJD
DVSSFOU�GSPN�POF�DPOUBJOFS�UP�BOPUIFS�DPOUBJOFS�

'JHVSF�� *OUBMMBUJPO�QSPDFTT�SFBDUPS�

'SPN� UIF FYQFSJNFOUT� JU� DBO� CF� TFFO� UIBU� UIF

TFXBHF�UVSOT�UP�BDJE�NJOF�ESBJOBHF�QPUFOUJBM�UP�CF�BO
BMUFSOBUJWF�TPVSDF�PG�FMFDUSJDBM�FOFSHZ��&DPOPNJDBMMZ�JU
DBO�CF�QSPWFOU�UIBU�UIF�XBTUF�BDJE�NJOF�XBUFS�JT�WFSZ
CFOFGJDJBM� XIFO� VTFE� CZ� UIF� MPDBM� DPNNVOJUZ� � UP
HFOFSBUF�FMFDUSJDJUZ��"DJE�NJOF�ESBJOBHF�TPMVUJPOT�EP
OPU�SFHVJSF�TQFDJBM�USFBUNFOU��*G��B��� ��8BUU�MBNQ��XBUUT

GPS� ���EBZT� SFRVJSFT� B� ����NM� TPMVUJPO�PG� BDJE�NJOF
ESBJOBHF�UIFO�GPS����NPOUT�	����EBZT
��SFRVJSF���MJUFST
PG�BDJE�NJOF�ESBJOBHF�

"DJE� NJOF� ESBJOBHF� JT� QPUFOUJBM� TPMVUJPO� UP� CF
BMUFSOBUJWF� FMFDUSJDBM� SFTPVSDFT�� � 1PUFOUJBM� FMFDUSJDBM
DPOEVDUJWJUZ� DBO� CF� VTFE� JO� EBJMZ� MJGF� TVDI� BT� UIF
BDDVNVMBUPS��5IF� GPMMPXJOH� JT� UIF�PCTFSWBUJPO�PG� UIF
VTF�PG�B� TPMVUJPO�PG� BDJE�NJOF�XBUFS�BT�B� TVCTUJUVUF
)�40� TPMVUJPO�UP�UIF�BDDVNVMBUPS�

5BCMF�� 5IF�SFTVMUT�PG�PCTFSWBUJPOBM�TUVEJFT�

5IF�UBCMF��BCPWF�TIPXT�UIBU�UIF�CBUUFSZ�DPOUBJOT
BDJE� NJOF� XBUFS� CFGPSF� JU� JO� DIBSHF� DPOUBJOJOH
FMFDUSJDBM�DPOEVDUJWJUZ�PG����WPMUT��"GUFS�DIBSHJOH�UIF
FMFDUSJDBM� DPOEVDUJWJUZ� JODSFBTF� UP� ��� WPMUT� CBUUFSZ�
5IJT�QSPWFT�UIBU�UIF�CBUUFSZ�DPOUBJOT�BDJE�NJOF�XBUFS

DBO� DPOEVDU� FMFDUSJDJUZ� XFMM� UP� UIF� �� WPMU� CBUUFSZ
DBQBDJUZ�� 5IFSFGPSF� XBTUF� BDJE� NJOF� XBUFS� DBO� CF
VUJMJ[FE� BT� B� TPVSDF� PG� OFX� BMUFSOBUJWF� FOFSHZ
QSPEVDJOH�FMFDUSJDJUZ� UP�CF�VTFE�BT�B�TPMVUJPO�PG� UIF
DIBSHF�CBUUFSZ�BT�XFMM�BT UIF�QSFTFODF�PG�UIJT�TUVEZ�JU
JT�FYQFDUFE� UIBU� UIF�QPUFOUJBM� GPS�BDJE�NJOF�XBUFS� JT

RVJUF�BCVOEBOU� JO�DPBM�NJOFT�CF�VUJMJ[FE�BT�NVDI�BT
ZPV�UP�TVQQPSU�TVTUBJOBCJMJUZ�B�CFUUFS�FOWJSPONFOU�BOE
TVTUBJOBCMF�FOFSHZ�EFWFMPQNFOU�

#BUUFSZ�DIBSHJOH
TPMVUJPO
	#FGPSF��$IBSHF


5FTUJOH�FMFDUSJDBM
DPOEVDUJWJUZ

5FTUJOH�XJUI�MJHIU
	BGUFS�DIBSHF


$POEVDUJWJUZ� XJUI
UIF�VOJU�NJMJBNQFSF
BGUFS

'JHVSF�� (SPPWF�USJBM�UFTUJOH�

/P 5JNF -JHIUT
"�7PMU

EJGGFSFODF

� �� m ���+VOF
����

$POTUBOU
CSJHIU�GMBNF

��7PMU

� ����+VOF m ��
PG�+VMZ�����

$POTUBOU
CSJHIU�GMBNF

��7PMU

� �� m ����+VMZ
����

$POTUBOU
CSJHIU�GMBNF

��7PMU

� �� m ���+VMZ
����

$POTUBOU
CSJHIU�GMBNF

��7PMU

� �� m ����+VMZ
����

$POTUBOU
CSJHIU�GMBNF

��7PMU

� �� m ���+VMZ
����

$POTUBOU
CSJHIU�GMBNF

��7PMU
5FTUJOH

UJNF

&MFDUSJDBM

DPOEVDUJWJUZ
*OGPSNBUJPO

7PMU "NQFS

#FGPSF
DIBSHF

��
7PMU

�
NJMMJBNQFSF

5IFSF�IBT�CFFO
OP�DIBOHF

0OF IPVS
BGUFS�DIBSHF

��WPMU "JS�CVCCMFT
CFHJO�UP�GPSN

5XP IPVST
BGUFS�DIBSHF

��
WPMU

#VCCMFT�HSPX

5ISFF IPVST
BGUFS�DIBSHF

��
WPMU

5IF�CBUUFSZ�DFMMT
CFHJO�UP�DIBOHF
DPMPS

'PVS IPVST
BGUFS�DIBSHF

��
WPMU

$FMM�CBUUFSZ�DFMMT
CFDPNF�XIJUF

'JWF IPVST
BGUFS�DIBSHF

��
WPMU

��
NJMMJBNQFSF

$FMM�CBUUFSZ DFMMT
CFDPNF�XIJUF
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"DJE�NJOF�ESBJOBHF�JT�B�LJOE�PG�TPMVUJPO�DPOUBJOJOH
IJHI�DPODFOUSBUJPOT�PG� BDJE��#BTFE�PO� UIF� UIFPSZ�PG
BDJET� BOE� CBTFT� UIF� BDJEJD� OBUVSF� DBO� DBVTF

DPSSPTJWFQSPQFSUJFT�	SVTU
 PO�B�TMBC�PG� JSPO�TUFFM�BOE
OJDLFM��*O�UFIF�SFBDUPS�UIFSF�JT�B�TMBC�PG�MFBE�EJPYJEF
BOE�QVSF�MFBE�JO�TUBDLJOH�FBDI�IBWF�BO�JOTFSU�UP�GPSN
POF�QBJS�PG�BDDVNVMBUPS�DFMMT�BEKBDFOU�UP�FBDI�PUIFS
BOE� TFQBSBUFE� CZ� BO� JOTVMBUJOH�NBUFSJBM� TVDI� BT� BO
JOTVMBUPS��*G�UIF�BDJE�NJOF�XBUFS�JT�JOUSPEVDFE�JOUP�UIF

BDDVNVMBUPS� UIFO� UIF� MPOH� SVO� XJMM� BQQFBS� FWFOUT
PDDVSSJOH�DPSSPTJPO�PO�UIF�QMBUFT�PG�MFBE�EJPYJEF�BOE
QVSF��$POTFRVFOUMZ�XJMM�BGGFDU�UIF�RVBMJUZ�PG�BDJE�NJOF
XBUFS� BT� GJMMFS� TVDI� BDDVNVMBUPS�� 5IFO� OFFE� UIF
BEEJUJPO�PG�TPEB�BTI� 	$B	0)
�
� UP�OFVUSBMJ[F� UIF�BDJE
DPOUBJOFE�JO�UIF�TPMVUJPO�PG�BDJE�NJOF�ESBJOBHF���5IF

OFVUSBMJ[BUJPO�SFBDUJPO�JT��

$B$0� ��)�0 à $B	0)
�

#FMPX�JT�BO�BDDVNVMBUPS�USFBUFE�XJUI�UIF�BEEJUJPO
PG�TPEB�BTI�	$B	0)
�
�

'JHVSF�� 5IF�BDDVNVMBUPS�CZ�UISFF�UZQFT�PG�USFBUNFOU�

4IPXO� JO� UIF� JNBHF� BCPWF� UIBU� UIF� USFBUNFOU� PG
BDJE�NJOF�	B
�BDJE�NJOF�ESBJOBHF�UIBU�JOTFSUFE�JOUP�UIF
BDDVNVMBUPS� DBVTJOH� SVTUJOH�� 5IJT� JT� DBVTFE� CZ� UIF

OBUVSF� PG� BDJE� NJOF� XBUFS� BDJEJD� BOE� DPSSPTJWF�� *O
USFBUNFOU�	C
�BDJE�NJOF�ESBJOBHF�UIBU�JT� JOTFSUFE�JOUP
UIF�BDDVNVMBUPS�FYQFSJFODFE�SVTUJOH�GFXFS�DPNQBSFE
UP� UIF� USFBUNFOU� � 	B
�� 5IJT� JT� DBVTFE� CZ�NJOF�XBUFS
GJMUFSJOH�QSPDFTT�CZ�VTJOH� GJMUFS�QBQFS�XJMM� SFEVDF� UIF
EFHSFF�PG�BDJEJUZ�TP� UIF�DPSSPTJWF�OBUVSF�PG� UIF�BDJE

NJOF�ESBJOBHF�DBO�SFEVDF��5IF�USFBUNFOU PG�	D
�DBO�CF

TFFO� PO� UIF� QMBUFT� PG� [JOD� BOE� DPQQFS� JO� UIF
BDDVNVMBUPS� EPFT� OPU� VOEFSHP� SVTUJOH�� 5IJT� JT
CFDBVTF�UIF�BDJE�NJOF�XBUFS� UIBU�IBT�CFFO�DPVQMFE

XJUI�TPEB�BTI�	$B	0)
�
� UIF�OBUVSF�PG�UIF�BDJE�NJOF
ESBJOBHF� DBO� CF� OFVUSBM� BOE� TPEB� BTI� UP� SFEVDF
DPSSPTJPO�DBVTFE�CZ�BDJE�NJOF�XBUFS�XIFO�VTFE�BT�B
SFQMBDFNFOU� )�40� TPMVUJPO� GPS� BDDVNVMBUPS�� 5IJT
QSPWF� UIBU� UIF� OBUVSF� PG� TPEB� BTI� DBO� SFEVDF
DPSSPTJPO�DBVTFE�CZ�BDJE�NJOF�XBUFS�XIFO� JOTFSUFE

JOUP�UIF�BDDVNVMBUPS�CVU�EPFT�OPU�BGGFDU�UIF�FMFDUSJDBM
DPOEVDUJWJUZ�PG�UIF�TPMVUJPO�

$PODMVTJPOT

'SPN� UIF� SFTFBSDI� UIBU� IBT� CFFO� EPOF� JU� DBO� CF
DPODMVEFE��

#BTFE�PO�UIF�SFTVMU�PG�UIJT�TUVEZ�BDJE�NJOF�XBUFS
UIBU� IBT� B� IJHI� MFWFM� PG� BDJEJUZ� UIBU� JU� DBO� DPOEVDU
FMFDUSJDJUZ�� "DJE�NJOF� ESBJOBHF� TPMVUJPO� PG� ����NM JT
BCMF�UP�UVSO�MJHIUT�-&%�EJPEFT����XBUU�GPS����EBZT�	GVMM

NPOUI
��8IFO�VTFE�GPS�B�GVMM�ZFBS�	����EBZT
�SFHVJSFE
��MJUFST�PG�B�TPMVUJPO�PG�BDJE�NJOF�ESBJOBHF��"DJE�NJOF
ESBJOBHF� DBO� BMTP� CF� VTFE� BT� )�40� TPMVUJPO� GPS
BDDVNVMBUPS�� 5IFSFGPSF� UIF� BDJE� NJOF ESBJOBHF
QPUFOUJBM� UP� CF� BO� BMUFSOBUJWF� TPVSDF� PG� FMFDUSJDBM
FOFSHZ�

3FGFSFODFT

&MCFSMJOH�FU�BM� ���� $PBM�&YQMPSBUJPO�.JOF�1MBOOJOH� BOE
EFWFMPQNFOU /PZFT�1VCMJDBUJPOT�/FX�:FSTFZ�64"�

(BVUBNB� 3VEZ� 4BZPHB�� ����� 1FOHFMPMBBO� "JS
"TBN5BNCBOH� #JNCJOHBO� 5FLOJT� 3FLMBNBTJ� EBO
1BTDBUBNCBOH�1BEB�,FHJBUBO�1FSUBNCBOHBO�.JOFSBM
EBO�#BUVCBSB m %*5+&/�.*/&3"-�%"/�#"56#"3"
,&4%.�����

4VCBSEKB� "� FU� BM�� ����� 1FNVMJIBO� ,VBMJUBT� -JOHLVOHBO
1FOBNCBOHBO� #BUVCBSB�� ,BSBLUFSJTBBTJ� EBO
1FOHFOEBMJBO� BJS� BTBN� 5BNCBOH� EJ� #FSBV�� -BQPSBO
5FLOJT� 1SPZFL� %*1"� 1VTMJU� (FPUFLOPMPHJ m -*1*� 5"
�����

"OEZ� ����� IUUQT��� BOEZLJNJB��� XPSEQSFTT� DPN� �����
��� ��� FMFLUSPLJNJB�JJ�TFM�FMFLUSPMJTJT��EJBLTFT�UBOHHBM
���+VMJ����� �

	 B 
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