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GPS�GVSUIFS�QSPDFTTJOH�BOE�BOBMZTJT��"MM�UIF�TUPPM�TBNQMFT�XFSF�
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�
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XFJHI�VQ�JO��NM�TDSFX�DBQ�NJDSP�UVCFT�JO�USJQMJDBUF�BOE�
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-JGF�4DJFODFT�6OJWFSTJUZ�PG�(MBTHPXh�GPS�BOBMZTJT��%JFUIZM�FUIFS�
FYUSBDUJPO�NFUIPE�XBT�VTFE�WJB�(BT�DISPNBUPHSBQIZ�GPS�
FYUSBDUJPO�PG�4$'"T��%JFUIZM�FUIFS�XIJDI�JT�BO�PSHBOJD�TPMWFOU�JT�

��

XXX�SKIT�QL

%*4$644*0/
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GFE�BOE�GPSNVMB�GFE�JOGBOUT�BSF�EJTUJODU�GSPN�FBDI�PUIFS�BOE�IBWF�
EJČFSFOU�FMFDUSPMZUFT��%JFU�OPU�POMZ�BMUFST�UIF�DPNQPTJUJPO�PG�UIF�
NFUBCPMJUFT�GPSNFE�CZ�UIF�HVU�NJDSPCJPUB�CVU�BMTP�EFUFSNJOFT�UIF�
DPNQPTJUJPO�PG�DPMPOJD�NJDSPCJPUB�TQFDJFT��ƬƯ��"OBFSPCFT�UIF�
BDFUBUF�QSPEVDFST�QSPQJPOBUFT�BSF�MBSHFMZ�QSPEVDFE�CZ�1IZMVN�
#BDUFSPJEFUFT�BOE�TPNF�'JSNJDVUFT��-BDUBUF�VUJMJ[JOH�TQFDJFT�
DPOWFSU�MBDUBUF�XIJDI�JT�GPSNFE�CZ�NBOZ�HSPVQT�JOUP�BDFUBUFT�
CVUZSBUF�BOE�QSPQJPOBUF��Ƭư�4$'"T�BSF�WPMBUJMF�BDJET�GPSNFE�JO�
MBSHF�HVU�CZ�HVU�NJDSPCJPUB�BT�QSPEVDUT�PG�GFSNFOUBUJPO�GSPN�
EJČFSFOU�GPPE�DPNQPOFOUT�XIJDI�FTDBQF�EJHFTUJPO�JO�UIF�TNBMM�
JOUFTUJOF��ư�ćF�JOGBOUT�HVU�JT�JOĘVFODFE�NBJOMZ�CZ�QSFEPNJOBODF�
PG�XIFZ�PS�DBTFJO�QSPUFJOT�CVČFSJOH�DBQBDJUZ�ƬƱ�OVDMFPUJEF�
DPOUFOU�ƬƲ�BOE�MBDUPGFSSJO�BOE�JSPO�DPOUFOU��ƬƳ�1IZTJPMPHJDBM�GBDUPST�
TVDI�USBOTJU�UJNF�BMTP�QMBZ�JNQPSUBOU�SPMF��*O�QBTU�EFEJDBUFE�
SFTFBSDIFT�XFSF�EPOF�PO�NJDSPCJBM�QPQVMBUJPO��*U�IBT�CFFO�
SFQPSUFE�UIBU�UIF�EJČFSFODFT�JO�GFDBM�ĘPSB�DBOOPU�CF�BUUSJCVUFE�UP�B�
TJOHMF�FOUJUZ�BOE�NBZ�CF�SFMBUFE�UP�EJFUBSZ�BOE�EJČFSFODFT�JO�
GPSNVMB�BOE�IVNBO�NJML��Ƭƴ�
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UIF�GFDBM�4$'"T�XFSF�TJHOJĕDBOUMZ�EJČFSFOU�JO�CPUI�UIF�HSPVQT��
GFDBM�BDFUBUF�MFWFMT�XFSF�TJHOJĕDBOUMZ�IJHIFS�JO�CSFBTU�GFE�JOGBOUT�
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FYQSFTTFE�BT�NFEJBO�BOE�JOUFSRVBSUJMF�SBOHF�	5BCMF��
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*U�NBZ�CF�DPODMVEFE�UIBU�CSFBTU�NJML�IBT�EJČFSFOU�DPOUFOUT�
DPNQBSFE�UP�UIF�DPOUFOUT�PG�GPSNVMB�NJML���#SFBTU�GFFEJOH�JT�B�
HPPE�QSBDUJDF�GPS�JOGBOUT�BT�CSFBTU�NJML�IBT�BMM�UIF�JOWBMVBCMF�
DPOUFOUT���'JOEJOHT�PG�UIJT�TUVEZ�QSPWJEF�B�HBUFXBZ�GPS�EJSFDU�
DPNQBSJTPO�PG�HVU�NJDSPCJBM�NFUBCPMJUFT�PG�JOGBOUTh�QPQVMBUJPO�
GSPN�1BLJTUBO�XJUI�&VSPQFBO�BOE�PUIFS�HFPHSBQIJD�QPQVMBUJPO�JO�
XPSME��*O�UIJT�TUVEZ�UIF�TBNQMJOH�XBT�EPOF�BU�POF�UJNF�QPJOU�JO�
FBSMZ�JOGBODZ�UIFSFGPSF�PVS�SFTVMUT�EP�OPU�HJWF�BOZ�JOGPSNBUJPO�PO�
USFOET�JO�4$'"T�PWFS�UJNF�JO�QFSTQFDUJWF�UP�EJFU��
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'PMMPX�VQ�TUVEJFT�NVTU�CF�EFTJHOFE�UP�BTDFSUBJO�IPX�XFBOJOH�DBO�
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JOGBODZ�UIFSFGPSF�PVS�SFTVMUT�EP�OPU�HJWF�BOZ�JOGPSNBUJPO�PO�
USFOET�JO�4$'"T�PWFS�UJNF�JO�QFSTQFDUJWF�UP�EJFU��
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�� ������
����������

��� 4BhBE�)�1FQQFMFOCPTDI�.1�3PFMPGTFO�)�
7POL�3+�7FOFNB�,�� #JPMPHJDBM� FGGFDUT� PG�
QSPQJPOJD� BDJE� JO� IVNBOT�� NFUBCPMJTN�
QPUFOUJBM� BQQMJDBUJPOT� BOE� VOEFSMZJOH�
NFDIBOJTNT�� #JPDIJNJDB� FU� #JPQIZTJDB�
"DUB� 	##"
�.PMFDVMBS�BOE�$FMM�#JPMPHZ�PG�
-JQJET���������������������

��� 1VEEV� "� 4BOHVJOFUJ� 3� .POUFDVDDP� '�
7JWJBOJ�(-��&WJEFODF�GPS�UIF�HVU�NJDSPCJPUB�
T I P S U � D I B J O � G B U U Z � B D J E T � B T � L F Z�
QBUIPQIZTJPMPHJDBM� NPMFDVMFT� JNQSPWJOH�
EJBCFUFT��.FEJBUPST�PG�JOnBNNBUJPO��������
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��� 4ISFJOFS� "#� ,BP� +:�:PVOH�7#��5IF� HVU�
NJDSPCJPNF� JO� IFBMUI� BOE� JO� EJTFBTF��
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��� 3ÓPT�$PWJÈO�%�3VBT�.BEJFEP�1�.BSHPMMFT�
"�(VFJNPOEF�.�EF�MPT�3FZFT�(BWJMÈO�$(�
4BMB[BS�/��*OUFTUJOBM�TIPSU�DIBJO�GBUUZ�BDJET�
BOE�UIFJS�MJOL�XJUI�EJFU�BOE�IVNBO�IFBMUI��
'SPOUJFST�JO�NJDSPCJPMPHZ��������������

��� "SPSB� 5� 4IBSNB� 3� 'SPTU� (�� 1SPQJPOBUF��
"OUJ�PCFTJUZ�BOE�TBUJFUZ�FOIBODJOH�GBDUPS �
"QQFUJUF�����������������

��� )V� +� -JO�4� ;IFOH�#�$IFVOH�1$��4IPSU�
DIBJO� GBUUZ� BDJET� JO� DPOUSPM� PG� FOFSHZ�
NFUBCPMJTN�� $SJUJDBM� SFWJFXT� JO� GPPE�
TDJFODF�BOE�OVUSJUJPO������������������

��� 5PQQJOH�%-�$MJGUPO�1.�� 4IPSU�DIBJO� GBUUZ�
BDJET�BOE�IVNBO�DPMPOJD�GVODUJPO��SPMFT�PG�
S F T J T U B O U � T U B S D I � B O E � O P O T U B S D I�
QPMZTBDDIBSJEFT�� 1IZTJPMPHJDBM� SFWJFXT��
�����������������

��� ,VNBSJ� .� ,P[ZSTLZK� "-�� (VU� NJDSPCJBM�
NFUBCPMJTN� EFmOFT� IPTU� NFUBCPMJTN�� BO�
FNFSHJOH� QFSTQFDUJWF� JO� PCFTJUZ� BOE�
BMMFSHJD�JOnBNNBUJPO��0CFTJUZ�SFWJFXT���BO�

PGmDJBM� KPVSOBM� PG� UIF� *OUFSOBUJPOBM�
"TTPDJBUJPO�GPS�UIF�4UVEZ�PG�0CFTJUZ��������
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����"[BE�.#� ,POZB�5� 1FSTBVE�33�(VUUNBO�
%4� $IBSJ� 34� 'JFME� $+� FU� BM�� *NQBDU� PG�
NBUFSOBM� JOUSBQBSUVN� BOUJCJPUJDT� NFUIPE�
PG � CJS UI� BOE� CSFBTUGFFEJOH� PO� HVU�
NJDSPCJPUB� EVSJOH� UIF� mSTU� ZFBS� PG� MJGF�� B�
QSPTQFDUJWF� DPIPSU� TUVEZ�� #KPH�� ������
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�� .POUIT�� %JGGFSFODFT� JO� 3FMBUJWF� WFSTVT�
"CTPMVUF� $PODFOUSBUJPOT�� 'SPOUJFST� JO�
OVUSJUJPO��������������

����&EXBSET� $"� 1BSSFUU� ".� #BMNFS� 4&�
8IBSUPO�#"��'BFDBM�TIPSU�DIBJO�GBUUZ�BDJET�
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����(JM�"��&GGFDUT�PG�UIF�BEEJUJPO�PG�OVDMFPUJEFT�
UP�BO�BEBQUFE�NJML�GPSNVMB�PO�UIF�NJDSPCJBM�
QBUUFSO�PG�GFDFT�JO�BU�UFSN�OFXCPSO�JOGBOUT��
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BEBQUFE�GPSNVMB�XJUI�CPWJOF�MBDUPGFSSJO�����
&GGFDU� PO� UIF� JOGBOU� GBFDBM� nPSB�� "DUB�
1BFEJBUSJDB������������������

����#BMNFS�4�8IBSUPO�#��%JFU�BOE�GBFDBM�nPSB�JO�
UIF�OFXCPSO�� JSPO��"SDIJWFT�PG�EJTFBTF� JO�
DIJMEIPPE������������������
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'SPOUJFST�JO�OVUSJUJPO�������������
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CBTFE� GPSNVMB� GPS� IFBMUIZ� UFSN� JOGBOUT��
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$IJMEIPPE��,BSHFS�1VCMJTIFST��������Q������
����

����"[BE�.#� ,POZB�5� 1FSTBVE�33�(VUUNBO�
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PG � CJS UI� BOE� CSFBTUGFFEJOH� PO� HVU�
NJDSPCJPUB� EVSJOH� UIF� mSTU� ZFBS� PG� MJGF�� B�
QSPTQFDUJWF� DPIPSU� TUVEZ�� #+0(�� "O�
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DPNQBSFE�UP�UIF�GPSNVMB�GFE�JOGBOUT��4JNJMBS�ĕOEJOHT�XFSF�
PCTFSWFE�CZ�4JJHVS�FU�BM�XIFSF�EJČFSFODFT�JO�BDFUBUF�MFWFMT�XFSF�
PCTFSWFE�CFUXFFO�CSFBTU�GFE�JOGBOUT�BOE�GPSNVMB�GFE�JOGBOUT��ćFSF�
NJHIU�CF�EJČFSFOU�FYQMBOBUJPOT�GPS�UIF�MBUUFS�GBDU�IPXFWFS�POF�PG�
UIF�JNQPSUBOU�SFBTPOT�GPS�UIJT�NJHIU�CF�UIF�QSFTFODF�PG�IVNBO�
NJML�PMJHPTBDDIBSJEFT�XIJDI�JT�OPU�QSFTFOU�JO�GPSNVMB�NJML��*U�IBT�
CFFO�SFQPSUFE�CZ�#SJEHNBO�FU�BM�UIBU�UIF�GPSNVMB�GFE�JOGBOUT�IBE�B�
IJHIFS�MFWFMT�PG�QSPQJPOBUFT�CVUZSBUF�BOE�JTP�CVUZSBUFT��4JNJMBS�
ĕOEJOHT�XFSF�SFQPSUFE�JO�DMJOJDBM�USJBM�DBSSJFE�PVU�CZ�#JSNJOHIBN�
FU�BM�XIFSF�EJČFSFOU�MFWFMT�PG�WBMFSBUF�BOE�JTP�WBMFSBUF�XFSF�
SFQPSUFE�JO�CPUI�UIF�HSPVQT��Ƭƭ�*O�BEEJUJPO��TJNJMBS�SFTVMUT�XFSF�
PCTFSWFE�JO�TUVEZ�DBSSJFE�PVU�JO�&TUPOJB�XIFSF�GPSNVMB�GFE�JOGBOUT�
XFSF�SFQPSUFE�UP�IBWF�NPSF�DPNQMFY�BOBFSPCJD�ĘPSB�DPNQBSFE�UP�
UIF�NPUIFS�GFE�JOGBOUT�ƬƮ�)JHIFS�DPODFOUSBUJPO�PG�JTP�CVUZSBUFT��
BOE�JTPWBMFSBUF�XFSF�IJHIFS�JO�GPSNVMB�GFE�CBCJFT�XIFO�DPNQBSFE�
XJUI�CSFBTU�GFE�JOGBOUT�JO�PVS�USJBM��ćFTF�ĕOEJOHT�BSF�JO�
BDDPSEBODF�UP�UIF�ĕOEJOHT�SFQPSUFE�CZ�.BDF�FU�BM��ćFTF�SFTVMUT�
XFSF�SFMBUFE�UP�UIF�GBDUT�UIBU�UIF�QSPUFJOT�QSFTFOU�JO�GPSNVMB�NJML�
NJHIU�CF�GPSNFE�CZ�UIF�NFUBCPMJTN�PG�BNJOP�BDJET�QSFTFOU��ƭƬ�ćF�
IJHIFS�BCTPMVUF�MFWFMT�PG�4$'"T�XFSF�TFFO�JO�GPSNVMB�GFE�JOGBOUT�
BOE�NBZ�CF�SFMBUFE�UP�HSFBUFS�NJDSPCJBM�EJWFSTJUZ�JO�UIFTF�JOGBOUT��
ćJT�NJHIU�CF�POF�PG�UIF�SFBTPOT�GPS�UIBU�MFBE�UP�UIF�NFUBCPMJTN�PG�
WBSJPVT�TVCTUSBUFT�QSFTFOU�JO�UIF�DPMPO��4JNJMBS�SFTVMUT�XFSF�
PCTFSWFE�JO�TUVEZ�DBSSJFE�PVU�JO�$BOBEB�XIFSF�EJWFSTF�NJDSPCJBM�
QPQVMBUJPO�JO�GPSNVMB�GFE�JOGBOUT�XFSF�SFQPSUFE�ƭƭ
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