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���$SBDLT�JO�UIF�TVCmPPS

8IFO�SFOPWBUJOH�PMEFS�TVSGBDFT
�DSBDLT�DBO�CF�QSFTFOU� JO�UIF�TVCmPPS
�NBLJOH� JU� JNQPTTJCMF�UP�
JOTUBMM�B�TBGFMZ�XBUFSUJHIU�OFX�UJMFE�TVSGBDF�

���4USFTTFT�JO�UIF�TVCmPPS

*O�UIF�TVCmPPS�CFOFBUI�UIF�mPPSJOH�JU�JT�QPTTJCMF�GPS�UFOTJPOT�UP�BQQFBS�JO�NBUFSJBMT
�EFQFOEJOH�
PO�UIF�EFTJHO�BOE�UIF�LJOE�PG�NBUFSJBMT�UIFZ�BSF��5IFTF�DBO�UIFO�CF�USBOTGFSSFE�UP�UIF�UJMJOH�BOE�
DBVTF�DSBDLT�UP�BQQFBS�JO�JU��'PS�JOTUBODF
�XJUI�DPODSFUF
�FWFO�BGUFS�TJY�NPOUIT�PS�BGUFS�NBOZ�ZFBST�
PG�FYQBOTJPO�BOE�DPOUSBDUJPO
�EFGPSNBUJPO�DBO�PDDVS��$FNFOU�BOE�IPU�TDSFFE�TVSGBDFT�DBO�BMTP�
DIBOHF�BGUFS�UJMFT�IBWF�CFFO�MBJE��$IJQCPBSE�PS�QMZXPPE�UPP�DBO�EFGPSN�DPOTJEFSBCMZ�EVF�UP�BC�
TPSQUJPO�PG�NPJTUVSF�

���%BNQ�GSPN�UIF�TVCmPPS

8IFO�MBZJOH�PO�UPQ�PG�BOIZESJUF�TDSFFE
�SFTJEVBM�NPJTUVSF�GSPN�UIF�TDSFFE�JUTFMG�DBO�DPMMFDU�VOEFS�
UIF�UJMFT�BOE�EBNBHF�UIF�BEIFTJWF�MBZFS�

"11-*$"5*0/4�"/%�'6/$5*0/

%63"#"4&�$*�NBUUJOH�JO�DPOKVODUJPO�XJUI�UJMFT�TFSWFT�UP�EFDPVQMF�UIF�UJMFT�BOE�CSJEHF�BOZ�DSBDLT��
*U�BMTP�BMMPXT�XBUFS�WBQPVS�QSFTTVSF�UP�CF�DPNQFOTBUFE�GPS�JG�UIFSF�JT�SFTJEVBM�NPJTUVSF�

%63"#"4&�$*�EFDPVQMFT�UIF�mPPSJOH�GSPN�UIF�GPVOEBUJPOT��"OZ�TNBMM�DSBDLT�DBO�BMTP�CF�CSJEHFE��
TP�UIBU�UIFZ�EP�OPU�BGGFDU�UIF�UJMJOH��5IJT�NBLFT�JU�JEFBM�GPS�SFOPWBUJPO�XPSL�

%63"#"4&�$*� ���

6OEFSMBZ�NBUT�GPS�EFDPVQMJOH�BOE��
XBUFSQSPPlOH�UJMFE�mPPSJOH
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6OEFSMBZ�NBUT�GPS�EFDPVQMJOH�BOE��
XBUFSQSPPlOH�UJMFE�mPPSJOH

"U�BCVUUJOH�KVODUJPOT�XF�SFDPNNFOE�UIF�VTF�PG�81'�TFBMJOH�UBQF�

%VF� UP� UIF� TUSVDUVSF�PG� UIF�NBUUJOH� 	OPEVMFT
� DIBOOFMT�BSF� DSFBUFE
�XIJDI� DBO�BDU� UP�FRVBMJTF�
XBUFS�WBQPVS�QSFTTVSFT�

8JUI�%63"#"4&�$*�UIF�EJTUSJCVUJPO�PG�XFJHIU�JT�IBOEMFE�CZ�UIF�UFYUVSJOH
�XIJDI�JT�lMMFE�JO�CZ�UIJO�
CFE�NPSUBS��5IJT�NFBOT�UIBU�MPBET�DBO�CF�TQSFBE�PVU�PWFS�UIF�mPPS�TP�UIBU�UIF�UJMFT�DBO�XJUITUBOE�
NPSF�TUSFTT�JG�UIFJS�UIJDLOFTT�JT�TVGlDJFOU���*O�WFSZ�CVTZ�BOE�IJHIMZ�TUSFTTFE�BSFBT
�UIF�UIJDLOFTT�PG�
UIF�UJMFT�BOE�UIFJS�SFTJTUBODF�UP�QSFTTVSF�OFFET�UP�CF�TFMFDUFE�BQQSPQSJBUFMZ�GPS�UIF�MPDBUJPO�	BU�
MFBTU����NN�UIJDL�PS�NPSF�EFQFOEJOH�PO�UIF�BQQMJDBUJPO
� GPS�(FSNBOZ�TFF�UIF�;%#�EBUB�TIFFU�
h$FSBNJD�mPPSJOH�TVCKFDU�UP�TFWFSF�NFDIBOJDBM�TUSFTTFTv
�

.BUFSJBM�QSPQFSUJFT�BOE�VTFT�PO�WBSJPVT�UZQFT�PG�GPVOEBUJPO

%63"#"4&� $*� NBUT� BSF� NBEF� PG� ZFMMPX� QPMZUIFOF� XJUI� B� HSJE� PG� UFYUVSJOH� OPEVMFT� BOE� B��
TVQQPSUJOH� QPMZQSPQZMFOF� mFFDF� MBZFS� PO� UIF� CBDL�� 5IJT� DPNCJOBUJPO� NFBOT� UIF� NBUUJOH� JT��
SFTJTUBOU� UP� NPTU� DIFNJDBMT� 	F�H�� TBMUT
� BDJET
� BMLBMJT
� TPMWFOUT� BOE� PJMT
� BMUIPVHI� XIFO� UIF��
MPDBUJPOT�BSF�TFSJPVTMZ�BU�SJTL�GSPN�DIFNJDBMT
�JU�JT�SFDPNNFOEFE�UIBU�B�QSPGFTTJPOBM�BTTFTTNFOU�
CF�NBEF�GPS�UIF�VTF�PG�UIF�NBUT
�

'PS� TQFDJlD� QFDVMJBSJUJFT� EFQFOEJOH� PO� UIF� TJUVBUJPOT
� JU� JT� SFDPNNFOEFE� UIBU� B� QSPGFTTJPOBM��
BTTFTTNFOU� CF� NBEF� GPS� UIF� VTF� PG� UIF� NBUT� XJUI� SFHBSE� UP� UIF� FYQFDUFE� DPODFOUSBUJPOT
��
UFNQFSBUVSFT�BOE�EVSBUJPOT�PG�FYQPTVSF�

%FDPVQMFE�mPPSJOH�MBZFST�DBO�TPVOE�EJGGFSFOU�XIFO�XBMLJOH�PO�UIFN�XJUI�IBSE�TPMFT�PS�IFFMT�

"DDPSEJOH�UP�%*/�&/������$�
�UIF�UIJO�CFE�NPSUBS�CFJOH�VTFE�GPS�UIF�mPPSJOH�NBUFSJBM�NVTU�CF�
TVJUBCMF�GPS�UIF�SFRVJSFE�VTBHF��0VUEPPST
�TQFDJlD�BUUFOUJPO�TIPVME�BMTP�CF�QBJE�UP�XIFUIFS�UIF�
NBUFSJBM�JT�SFTJTUBOU�UP�IFBU�BOE�GSPTU��'VSUIFSNPSF
�JU�NBZ�CF�OFDFTTBSZ�UP�VTF�TQFDJBM�QSPUFDUJPO�
XIFO�MBZJOH�mPPSJOH�PVUEPPST��

*U�JT�DPNNPO�QSBDUJDF�UP�EJWJEF�UIF�GPVOEBUJPO�VOEFS�UIF�mPPSJOH�JOUP�BSFBT�XJUI�FYQBOTJPO�KPJOUT��
5IF�FYQBOTJPO� KPJOUT� JO� UIF� UJMJOH�OFFE�UP�NBUDI� UIPTF�BMSFBEZ�FYJTUJOH��8F�SFDPNNFOE�VTJOH��
KVODUJPO�QSPlMFT�GSPN�UIF�%63"'-&9�SBOHF�GPS�UIJT��&YQBOTJPO�KPJOUT�TIPVME�BMTP�CF�MBJE�JO�EFDPV�
QMFE�mPPST�BT�BSFB�QFSJNFUFST
�FEHJOH�BOE�KVODUJPOT��5IJT�TIPVME�BMTP�CF�QMBOOFE�BOE�DBSSJFE�PVU�
JO�LFFQJOH�XJUI�DPNNPO�QSBDUJDF��5IF�KPJOUT�JO�UIF�$*�EFDPVQMJOH�MBZFS�OFFE�UP�NBUDI�UIPTF�JO�UIF�
GPVOEBUJPOT
�UPP�� *O�BOZ�BSFBT�TVCKFDU�UP�MBSHF�RVBOUJUJFT�PG�NPJTUVSF
�UIF�KPJOUT�XJMM�OFFE�UP�CF�
XBUFSQSPPGFE�VTJOH�MPPQT�PG�81�PS�81'�TFBMJOH�UBQF�

0O�mPBUJOH�DFNFOU�TDSFFE
�FYQBOTJPO�KPJOUT�BSF�SFRVJSFE�BU�BMM�EPPS�UISFTIPMET
�JO�BSFBT�JO�FYDFTT�PG��
��� Nç� JO� TJ[F� PS� XIFSF� B� TJEF� PG� UIF� BSFB� FYDFFET� �� N� JO� MFOHUI
� XIFSFWFS� UIFSF� JT� TFSJPVT��
DSBDLJOH� JO� UIF� mPPS� TVSGBDF
� BCPWF� FYJTUJOH� CVJMEJOH� FYQBOTJPO� KPJOUT� BOE� TP� PO�� 'PS� DBMDJVN��
TVMQIBUF� TDSFFE
� UIF� TUJQVMBUJPOT� PG� UIF� SFTQFDUJWF� TDSFFE� NBOVGBDUVSFS� TIPVME� CF� PCTFSWFE��
0UIFSXJTF�UIF�SFMFWBOU�EBUB�TIFFUT�QSPWJEFE�CZ�UIF�hUJMJOH�BOE�OBUVSBM�TUPOFv�USBEF�BTTPDJBUJPO�
TIPVME�BQQMZ�

8IFO�UIF�NBUT�IBWF�KVTU�CFFO�MBJE
�JU�JT�SFDPNNFOEFE�UIBU�CPBSET�CF�MBJE�PWFS�UIFN�JG�UIFZ�OFFE�
UP�CF�XBMLFE�PO��5IJT�TIPVME�QSFWFOU�EBNBHF�
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$FNFOU�TDSFFE

$FNFOU�TDSFFE�NVTU�CF�BU�MFBTU����EBZT�PME�CFGPSF�UIF�MBZJOH�PG�UJMFT�JO�BDDPSEBODF�XJUI�UIF�BQQMJ�
DBCMF�SFHVMBUJPOT�BOE�UIF�SFTJEVBM�NPJTUVSF�TIPVME�CF�OP�HSFBUFS�UIBO�����)PU�TDSFFE�BOE�mPBUJOH�
TDSFFE
�UIPVHI
�CPUI�UFOE�UP�EFGPSN�BOE�DSBDL�BU�B�MBUFS�EBUF��%63"#"4&�$*�BMMPXT�UJMFT�UP�CF�MBJE�
PO�UPQ�PG�TDSFFE�BT�TPPO�BT�JU�JT�QPTTJCMF�UP�XBML�PO�JU�	XIFO�UIF�SFTJEVBM�NPJTUVSF�JT�BCPVU����
�

$BMDJVN�TVMQIBUF�TDSFFE�	BOIZESJUF�TDSFFE


$BMDJVN�TVMQIBUF�TDSFFE�NBZ�POMZ�IBWF�B�NBYJNVN�PG������SFTJEVBM�NPJTUVSF�BDDPSEJOH�UP�UIF�
BQQMJDBCMF�SFHVMBUJPOT��%63"#"4&�$*�NBLFT�JU�QPTTJCMF�UP�MBZ�UJMFT�PWFS�DBMDJVN�TVMQIBUF�TDSFFE�BT�
TPPO�BT�JU�IBT�B�SFTJEVBM�NPJTUVSF�DPOUFOU�PG�MFTT�UIBO�����5IF�TVSGBDF�PG�UIF�TDSFFE�OFFET�UP�CF�
QSFQBSFE�QSJPS�UP�UIF�MBZJOH�PG�UJMFT�	TNPPUIJOH
�QSJNJOH
�FUD�
�BOE�CPUI�QSPGFTTJPOBM�SFHVMBUJPOT�
BOE�UIF�NBOVGBDUVSFST��TUJQVMBUJPOT�OFFE�UP�CF�PCTFSWFE���5P�BEIFSF�UIF�%63"#"4&�$*�NBUT�UP�UIF�
HSPVOE
�XBUFS�CBTFE�UIJO�CFE�NPSUBS�JT�SFDPNNFOEFE��4JODF�DBMDJVN�TVMQIBUF�TDSFFE�JT�TFOTJUJWF�
UP�EBNQ
�%63"#"4&�$*�QSPUFDUT�UIF�TVSGBDF�GSPN�BOZ�GVSUIFS�FOUSZ�PG�NPJTUVSF�

)PU�TDSFFE

%63"#"4&�$*�DBO�BMTP�CF�VTFE�PO�IPU�TDSFFE�JG�UIF�BGPSFNFOUJPOFE�JOTUSVDUJPOT�BSF�PCTFSWFE�	GPS�
DFNFOU�BOE�DBMDJVN�TVMQIBUF
��5IF�TDSFFE�NVTU�CF�IFBUFE�CFGPSF�%63"#"4&�$*�NBUT�BSF�MBJE��5IF�
BJS�DIBOOFMT�GPSNFE�CZ�UIF�%63"#"4&�$*�NBUT�QSPWJEF�GPS�SBQJE�BOE�VOJGPSN�EJTUSJCVUJPO�PG�IFBU�
VOEFS�UIF�UJMJOH��%63"#"4&�$*�JT�BMTP�TVJUBCMF�GPS�UIF�JOTUBMMBUJPO�PG�EJSFDU�VOEFSmPPS�IFBUJOH
�JG�
UIF�IFBUJOH�QJQFT�BSF�QSPQFSMZ�FOWFMPQFE�JO�UIJO�CFE�NPSUBS�

.FMUFE�BTQIBMU�TDSFFE
#FGPSF�MBZJOH�%63"#"4&�$*�NBUT�PO�TUBOEBSEJTFE�NFMUFE�BTQIBMU�TDSFFE
�FJUIFS�JOEPPST�PS�PVUEPP�
ST
�UIF�TVSGBDFT�OFFE�UP�CF�TBOEFE�EPXO�PS�PG�B�TVSGBDF�UFYUVSF�UIBU�BMMPXT�GPS�TVGlDJFOU�BEIFTJPO�
GPS�UIF�UIJO�CFE�NPSUBS�VTFE�UP�BEIFSF�UIF�%63"#"4&�$*�VOEFSMBZ��5IF�;%#�JOGPSNBUJPO�TIFFU
�
hNFMUFE�BTQIBMU� TDSFFEv� TIPVME�CF�PCTFSWFE�� 5SPXFMMJOH�NFMUFE�BTQIBMU� TDSFFE� UP� FWFO�VQ� UIF��
TVSGBDF�TIPVME�POMZ�CF�EPOF�VTJOH�USPXFMT�PG�TVJUBCMF�EJNFOTJPOT�XJUI�SFTUSJDUJPOT�PO�UIF�UIJDL�
OFTT�PG�MBZFST�

$PODSFUF

$PODSFUF�VOEFSHPFT�QSPUSBDUFE�EFGPSNBUJPO�EVF�UP�TISJOLBHF��#PUI�OPSNBM�BOE�QSF�TUSFTTFE�DPO�
DSFUF�DBO�BMTP�VOEFSHP�UFOTJPO�EVF�UP�CFOEJOH��%63"#"4&�$*�FWFOT�PVU�UIF�TUSFTTFT�CFUXFFO�DPO�
DSFUF�BOE�UJMFT�EVF�UP�TISJOLBHF
�NFBOJOH�UIBU�UJMFT�DBO�CF�MBJE�BT�TPPO�BT�UIF�DPODSFUF�IBT�CFDPNF�
TVGlDJFOUMZ�IBSE
�BT�MPOH�BT�UIF�QPVSFE�DFNFOU�JT�PG�BO�BEFRVBUFMZ�IJHI�RVBMJUZ�DMBTTJlDBUJPO��*G�$*�
NBUT��BSF�UP�CF�JOTUBMMFE�PO�UPQ�PG�OFXMZ�MBJE�DPODSFUF
�JU�JT�FTTFOUJBM�UIBU�ZPV�BTL�PVS�BQQMJDBUJPOT�
EFQBSUNFOU�GPS�TVJUBCMF�UFDIOJDBM�BEWJDF�

1MBTUJD�mPPSJOH�BOE�MBNJOBUFT

5IF�TVSGBDFT�NVTU�CF�BCMF�UP�TVQQPSU�XFJHIU�BOE�CF�TVGlDJFOUMZ�XFMM�CPOEFE�UP�UIF�GPVOEBUJPO��
5IFZ�BMTP�OFFE�UP�CF�PG�TVDI�TVSGBDF�UFYUVSF�UIBU�B�TVJUBCMF�BEIFTJWF�DBO�CPOE�UP�JU�BOE�BODIPS�UP�
UIF�mFFDF�CBDLJOH�PG�UIF�%63"#"4&�$*�VOEFSMBZ��$IFDLT�TIPVME�CF�NBEF�JO�BEWBODF�UP�FOTVSF�UIBU�
UIF�BEIFTJWF�JT�DPNQBUJCMF�XJUI�UIF�GPVOEBUJPO�BOE�XJUI�UIF�$*�NBUUJOH�

%63"#"4&�$*� ���

6OEFSMBZ�NBUT�GPS�EFDPVQMJOH�BOE��
XBUFSQSPPlOH�UJMFE�mPPSJOH
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1MZXPPE�BOE�DIJQCPBSE

5IFTF�NBUFSJBMT�BSF�QBSUJDVMBSMZ�TVCKFDU�UP�EFGPSNBUJPO�EVF�UP�UIF�FGGFDUT�PG�NPJTUVSF�PO�UIFN�
	JODMVEJOH�TFWFSF�mVDUVBUJPOT�JO�BUNPTQIFSJD�IVNJEJUZ
��5IF�QMZXPPE�PS�DIJQCPBSE�VTFE�TIPVME�
CF�USFBUFE�BHBJOTU�BCTPSQUJPO�PG�XBUFS��5IF�CPBSET�TIPVME�CF�DIPTFO�TP�UIBU�UIFZ�BSF�UIJDL�FOPVHI�
UP� SFUBJO� UIFJS� TIBQF�BOE� SFTJTU� MPBEJOH� UP�B� TVGlDJFOU�FYUFOU� JO� DPOKVODUJPO�XJUI� UIF� SFMFWBOU��
mPPSJOH� CBTF�� 5IFZ� TIPVME� CF� TFDVSFE� CZ� TDSFXJOH� UIFN� EPXO� BU� BQQSPQSJBUF� JOUFSWBMT�� 5IFZ�
TIPVME�CVUU�UPHFUIFS�XJUI�UPOHVF�BOE�HSPPWF�KPJOUT�UIBU�OFFE�UP�CF�HMVFE��"QQSPYJNBUFMZ����NN�
PG�TQBDF�OFFET� UP�CF� MFGU�CFUXFFO�UIF�FEHFT�BOE�BOZ�BEKPJOJOH�XBMMT�PS�lUUJOHT��%63"#"4&�$*��
SFEVDFT�IPSJ[POUBM�TUSFTTFT�BOE�QSPWJEFT�QSPUFDUJPO�BHBJOTU�EBNQ��"MM�XPSL�TIPVME�CF�DBSSJFE�PVU�
JO�LFFQJOH�XJUI�DPNNPO�QSBDUJDF�

'MPPSCPBSET
"T� MPOH� BT� UIF� mPPSCPBSET� BSF� TDSFXFE� EPXO
� MFWFM� BOE� TVGlDJFOUMZ� BCMF� UP� CFBS�XFJHIU
� UJMFT��
DBO�CF�MBJE�EJSFDUMZ�PO�UPQ�PG�UIFN�JO�DPOKVODUJPO�XJUI�%63"#"4&�$*��"�CBMBODFE�NPJTUVSF�MFWFM�
PG�BCPVU�����OFFET�UP�CF�FOTVSFE�CFGPSF�%63"#"4&�$*�VOEFSMBZ�JT�MBJE��*U�JT�SFDPNNFOEFE�UIBU��
JG�UIF�mPPSCPBSET�BSF�VOTUBCMF
�B�TVJUBCMZ�UIJDL�BEEJUJPOBM�MBZFS�PG�QMZXPPE�PS�DIJQCPBSE�TIPVME��
CF� BEEFE�� 6OFWFO� QMBDFT� OFFE� UP� CF� TNPPUIFE� PVU� EJSFDUMZ� PO� UIF�XPPEFO� GPVOEBUJPO� VTJOH��
B�USPXFM�PG�TVJUBCMF�EJNFOTJPOT�

#BMDPOJFT�BOE�UFSSBDFT
5IF� UFOTJPOT� PDDVSSJOH� PVUEPPST� EVF� UP� UFNQFSBUVSF� DIBOHFT� DBO� CF� DPNQFOTBUFE� GPS� CZ��
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