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"SZMCPSPOJD� BDJET� IBWF� BMSFBEZ� GPVOE� NBOZ

BQQMJDBUJPOT�JO�EJWFSTF�BSFBT�PG�DIFNJDBM�TDJFODF�TVDI�BT
PSHBOJD� TZOUIFTJT� DBUBMZTJT� PS� DSZTUBM� FOHJOFFSJOH��2VJUF
SFDFOUMZ� XF� IBWF� XPSLFE� PO� QBSB�� BOE
PSUIP�QIFOZMFOFEJCPSPOJD� BDJET���� *O� UIF� QSFTFOU� TUVEZ
XF�GPDVT�PVS�BUUFOUJPO�PO�B�OFX�DMBTT�PG�BEEVDUT�CBTFE�PO
UIF�MBUUFS�DPNQPVOE�
*U� PDDVSSFE� UIBU� B� TJNQMF� POF�QPU� SFBDUJPO� PG

PSUIP�QIFOZMFOFEJCPSPOJD� BDJE� XJUI� ��IZESPYZRVJOPMJOF
SFTVMUT� JO� B� OFX� QIPUPBDUJWF� TQFDJFT�� 5IF� SFBDUJPO
QSPDFFET� TNPPUIMZ� FWFO� JO� TPMWFOU�GSFF� DPOEJUJPOT
	NFDIBOPDIFNJTUSZ
� BOE� BMMPXT� PCUBJOJOH� NBOZ
NPEJGJDBUJPOT�PG�TVDI�DPNQMFYFT�	SFHBSEJOH�CPUI�UIF�BDJE
BOE�/�EPOPS�DPNQPVOE
�JO�IJHI�ZJFME��*U�XBT�QPTTJCMF�UP
DSZTUBMMJ[F� BOE� TUSVDUVSBMMZ� DIBSBDUFSJ[F� NBOZ� PG� UIFTF
TZTUFNT� JODMVEJOH� TFWFSBM� GMVPSJOBUFE� EFSJWBUJWFT� BOE
WBSJPVT�TPMWBUPNPSQIT�
"EEJUJPOBMMZ� MVNJOFTDFOU� QSPQFSUJFT� PG� UIF� TUVEJFE

DPNQMFYFT� XFSF� JOWFTUJHBUFE� VTJOH� UIF� UJNF�SFTPMWFE
TQFDUSPTDPQZ�CPUI�JO�TPMVUJPO�BOE�JO�UIF�TPMJE�TUBUF��5IF
SFDPSEFE� FNJTTJPO� TQFDUSB� JOEJDBUF� UIF� QPTTJCJMJUZ� PG
UVOJOH�UIF�DPMPVS�PG�UIF�FNJUUFE�MJHIU�JO�UIF�WJTJCMF�SFHJNF
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�� 5IF� EFUFSNJOFE� MJGFUJNFT� BSF� PG
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GMVPSFTDFODF�QSPDFTT�	TJOHMFU�UP�TJOHMFU�USBOTJUJPO
�XIBU�JT
GVSUIFS� TVQQPSUFE� CZ� UIF� %'5� DBMDVMBUJPOT�� 5IFPSFUJDBM
SFTVMUT�TIPX�BMTP�UIBU�UIF�DIBSHF�USBOTGFS�QSPDFTTFT�PDDVS
NPTUMZ� JO� UIF� RVJOPMJOF� SJOH� GSBHNFOU�� 5IF� FNJTTJPO
RVBOUVN�ZJFMET�EFUFSNJOFE�JO�TPMVUJPO�BSF�JO�UIF�SBOHF�PG
��� UP� ����� 5IF� MJGFUJNFT� BOE� RVBOUVN� ZJFME� WBMVFT� BSF
IJHIMZ�EFQFOEFOU� PO� UIF�OVNCFS� PG� GMVPSJOF� TVCTUJUVFOUT
JO� UIF� BDJEJD� QBSU� PG� UIF� NPMFDVMF�� 5IF� NPSF� UIF
'�TVCTUJUVFOUT� QSFTFOU� UIF� MPXFS� UIF� DPSSFTQPOEJOH
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FNBJM��OFSFNJO!NBJM�SV
5IF� BJN� PG� UIJT� XPSL� XBT� UP� JOWFTUJHBUF� UIF� SFMBUJPO�

CFUXFFO� UIF� SBEJBUJPO� TUBCJMJUZ� BOE� UIF� DPNQPTJUJPO� PG�
$B	;S5J4O
0��TPMJE�TPMVUJPO�VTJOH�NFUIPE�PG�NPMFDVMBS�
EZOBNJDT� 	.%
�� 5IJT� DPNQPVOE� XJUI� QFSPWTLJUF�
TUSVDUVSF� 	TQBDF� HSPVQ� Pbnm
� JT� POF� PG� UIF� QSPNJTJOH�
NBUSJDFT� GPS� VUJMJ[BUJPO� PG� IJHI� MFWFM� SBEJPBDUJWF� XBTUF��
/PUF� UIBU�B�OFX�NJOFSBM� lakargiite�XIJDI� SFQSFTFOUT� UIF�
$B	;S5J4O
0�`TPMJE� TPMVUJPO� XJUI� UIF� NBYJNBM� NPMBS�
GSBDUJPO� x	$B;S0�
� �� ����� BOE� NBYJNBM� GSBDUJPOT�
x	$B5J0�
��������BOE�x	$B4O0�
��������XBT� SFHJTUFSFE�
JO�������0VS�PSJHJOBM�BQQSPBDI�EFTDSJCFE�JO�<�>�NBLFT�JU�
QPTTJCMF� UP� TJNVMBUF� UIF� TPMJE� TPMVUJPOT� VTJOH�
SFQSFTFOUBUJWF� TVQFSDFMM� PG� MJNJUFE� TJ[F� XJUI� PQUJNBM�
BUPNJD� EJTUSJCVUJPO��5IVT� GPS�.%� TJNVMBUJPO�XF�VTFE� B�
TVQFSDFMM� XJUI� EJGGFSFOU� DPNQPTJUJPOT� XJUI� TJ[FT�
���¡���¡����f�XIJDI�DPOUBJOT�����NJMMJPO�BUPNT�XJUI�B�
NBYJNBMMZ� EJTPSEFSFE� EJTUSJCVUJPO� PG� ;S� 5J� BOE� 4O��"T�
BO� BOBMPH� PG� UIF� SFDPJM� BUPN� UIF� LOPDLFE� PVU� 5I� BUPN�
XJUI�FOFSHZ�PG����LF7�XBT�VTFE��"GUFS� UIF� GPSNBUJPO�PG�
UIF�BUPNJD�EJTQMBDFNFOU�DBTDBEF�BU� JOTUBOU� t������QT� UIF�
TUSVDUVSF� TUBSUT� UP� CF� bSFTUPSFEc� BOE� EJTQMBDFE� BUPNT�
QBSUJBMMZ� SFUVSO� UP� UIFJS� TJUFT� PS� FRVJWBMFOU�
DSZTUBMMPHSBQIJD�TJUFT��"U�UIF�FOE�PG�UIF�TJNVMBUJPO�	t����
QT
� UIF� UPUBM�OVNCFS�PG�'SFOLFM�QBJST� JT�NJOJNBM� 	GJHVSF�
�
�� *O� DPOUSBTU� UP� TPNF� PUIFS� UFTUFE�NBUFSJBMT� EFGFDUT� JO�
$B	;S5J4O
0�``BSF�NBJOMZ�PG�UIF�QPJOU�DIBSBDUFS�XIJDI�
JOEJDBUFT� UIF� IJHI� TUBCJMJUZ� PG� UIJT� TPMJE� TPMVUJPO� UP� UIF�
SBEJPBDUJWF� FGGFDU�� 8F� FWBMVBUFE� QBSBNFUFS� B� XIJDI�
DIBSBDUFSJ[FE� TVTDFQUJCJMJUZ� UP� BNPSQIJ[BUJPO� PG�NBUFSJBM�
VOEFS� SBEJBUJPO� EBNBHF�� 5IJT� QBSBNFUFS� OVNFSJDBMMZ�
FRVBM� UP� B� QBSU� PG� UIF� FOFSHZ� PG� 5I� BUPN� XIJDI� JT�
DPOTVNFE�GPS�UIF�GPSNBUJPO�PG�'SFOLFM�QBJST�JO�B�DBTDBEF�
PG�EJTQMBDFE�BUPNT��*U�XBT�TIPXO�UIBU�UIF�EFQFOEFODF�PG�
B�QBSBNFUFS� PO� UIF� TPMJE� TPMVUJPO� DPNQPTJUJPO� JT� MPXFTU�
GPS�4O�;S� DPNQPTJUJPOT�XIFSFBT�5J�SJDIFE� DPNQPTJUJPOT�
FYIJCJU�QPPSFS�QFSGPSNBODF��5IVT`UIF�SBEJBUJPO�TUBCJMJUZ�PG�
`4O�;S�SJDIFT�NBUSJDFT� DBO� CF� PG� VORVFTUJPOBCMF� JOUFSFTU
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'JHVSF� ��� 3BEJBUJPO� EBNBHF� QSPEVDFE� CZ� ��� LF7� 5I� SFDPJM� JO
$B	;S5J4O
0��TPMJE�TPMVUJPO�BU�UIF�QFBL�PG�UIF�EBNBHF�	MFGU
�BOE
BGUFS�TUSVDUVSF�SFMBYBUJPO�	SJHIU
�

,FZXPSET�� SBEJBUJPO� SFTJTUBODF� PG� NJOFSBMT� TFNJFNQJSJDBM
JOUFSBUPNJD� QPUFOUJBMT� NPMFDVMBS� EZOBNJDT� DSZTUBM� TUSVDUVSF� BOE
QSPQFSUJFT�DPNQVUFS�TJNVMBUJPO�'SFOLFM�EFGFDUT�

MS16-P2�4USVDUVSF�SFMBUJPOT�PG�UIF
TVC�TPMJEVT`QIBTFT�JO�UIF�$B0v-B�0�v5J0�TZTUFN
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FNBJM��BOUPO�NFEFO!GLLU�VOJ�MK�TJ
4VC�TPMJEVT� QIBTF� SFMBUJPOT� JO� UIF� UFSOBSZ

$B0v-B�0�v5J0�� TZTUFN� BU� ����� �$� JO� BJS� XFSF
EFUFSNJOFE��5IF�NVMUJ�QIBTF�TBNQMFT�XFSF�QSFQBSFE�CZ�B
TPMJE�TUBUF� SFBDUJPO� NFUIPE� XIFSFBT� UIF� TJOHMF�QIBTF
TBNQMFT� GPS� UIF� TUSVDUVSF� BOBMZTJT� PG� TFMFDUFE� TPMJE
TPMVUJPOT�XFSF�QSFQBSFE�CZ�B�XFU�QSFDJQJUBUJPO�NFUIPE�JO
PSEFS� UP� QSPWJEF� HPPE� IPNPHFOFJUZ� PG� UIF� TUBSUJOH
NJYUVSFT�� 5IF� QIBTFT� JO� UIF� QSFQBSFE� TBNQMFT� XFSF
DIBSBDUFSJ[FE� CZ� 9�SBZ� QPXEFS� EJGGSBDUJPO� 	93%

TDBOOJOH� FMFDUSPO� NJDSPTDPQZ� 	4&.
� BOE
FOFSHZ�EJTQFSTJWF� TQFDUSPTDPQZ� 	&%4
�� 5IF� PYJEFT� GPSN
TFWFO� UFSOBSZ� DPNQPVOET� JO� UIF� FRVJMJCSJVN�TUBUF�NBOZ
TPMJE� TPMVUJPOT� 	XIJDI� FYUFOE� BDSPTT� B� CSPBE
DPODFOUSBUJPO� SFHJPO
� BOE� B� MBSHF� TJOHMF�QIBTF� BSFB
CBTFE� PO� UIF� $B5J0�� TPMJE� TPMVUJPO�� 5IF� TUSVDUVSFT� PGTFWFSBM� OFX� QIBTFT� v� TPMJE� TPMVUJPOT� PO� UIF� UJF� MJOFT
$B5J0�v$B�-B�5J�0��� BOE� -B�5J0�v$B�-B�5J�0��� v
XFSF�EFUFSNJOFE�JO�EFUBJM�
5IF�QIBTFT�TUVEJFE�BSF�EFOPUFE�XJUI�CMBDL�EPUT�JO�'JH���

BOE`IF� MBCFMT`BSF� FYQMBJOFE� JO� UIF� GJHVSF� DBQUJPO�`*U� XBT
GPVOE� UIBU� UIF� NBKPSJUZ� PG� JEFOUJGJFE� UFSOBSZ
QIBTFT`CFMPOH�UP�UIF�QFSPWTLJUF`�HSPVQ�PG�TUSVDUVSFT��5IF
FYDFQUJPO�JT�JT�����XIJDI�JT�JTPTUSVDUVSBM�XJUI�-5�
5IF� SFNBSLBCMF� TJOHMF�QIBTF� SFHJPO� 	NBSLFE� HSFZ� JO

'JH�� �
� JT`EVF� UP� BO� FYUFOTJWF� TPMJE� TPMVCJMJUZ� PG
MBOUIBOVN� UJUBOBUFT� BOE� UIF� ���� DPNQPVOE� JO� UIF
QFSPWTLJUF� $B5J0��� *OUFSFTUJOH`DPNQPTJUJPO�EFQFOEFOU
EJTUPSUJPOT� PG� UIF� QFSPWTLJUF� TUSVDUVSF� XFSF� GPVOE�� 5IF
DPNQPTJUJPOT� $B��Y��-BY5J��Y��0�� XJUI� Y� �� ������ IBWF� B
NPOPDMJOJD�QFSPWTLJUF�TUSVDUVSF�BOE�UIPTF�XJUI�Y��������
BO�PSUIPSIPNCJD�QFSPWTLJUF�TUSVDUVSF��5IF�PSJHJO�PG�TVDI
CFIBWJPVS�XJMM�CF�EJTDVTTFE`JO�EFUBJM�
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