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�
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�
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5IJT�EPDVNFOU�SFQSFTFOUT�UIF�GJSTU�TUFQ�JO�UIF�EFWFMPQNFOU�PG�
UIF�OFYU�/BUJPOBM�1BSL�.BOBHFNFOU�1MBO�
�
*U�TFUT�PVU�UIF�"VUIPSJUZhT�GVUVSF�BNCJUJPO�GPS�UIF�/BUJPOBM�1BSL�
CBTFE�PO�UIF�CFTU�BWBJMBCMF�FWJEFODF�BOE�QSFTTVSFT�XF�IBWF�
JEFOUJGJFE�UISPVHI�PVS�XPSL�
�
*U�JT�PVS�QFSTQFDUJWF���B�QFSTQFDUJWF�UIBU�JT�HSPVOEFE�JO�UIF�OFFE�
UP�JNQMFNFOU�/BUJPOBM�1BSL�QVSQPTFT�BOE�EVUZ����5IJT�WJTJPO�IBT�
CFFO�EFWFMPQFE�JO�SFTQPOTF�UP�UIF�TJHOJGJDBOU�TIJGU�JO�FYUFSOBM�
QPMJDZ�ESJWFST�CSPVHIU�BCPVU�CZ�UIF�$PSPOBWJSVT�QBOEFNJD�BOE�
BTTPDJBUFE�TPDJP�FDPOPNJD�TIPDLT����
�
*O�XSJUJOH�UIJT�XF�BDLOPXMFEHF�UIBU�PVS�QFSTQFDUJWF�JT�KVTU�POF�PG�
NBOZ�JO�SFMBUJPO�UP�UIF�GVUVSF�PG�UIF�1BSL��5IF�1BSL�JT�NBOZ�
EJGGFSFOU�UIJOHT�UP�NBOZ�EJGGFSFOU�QFPQMF���GSPN�MJWFMJIPPE�UP�
QMBZHSPVOE�UP�IPNF���8F�BT�BO�"VUIPSJUZ�IBWF�UP�NBOBHF�UIFTF�
NVMUJQMF�PGUFO�DPNQFUJOH�BTLT�PG�UIF�1BSL�JO�UIF�JOUFSFTU�PG�UIF�
/BUJPO���*U�JT�B�UBTL�UIBU�XF�LOPX�XF�EPOhU�BMXBZT�HFU�RVJUF�SJHIU�
BOE�DFSUBJOMZ�POF�UIBU�XF�DBOOPU�EP�BMPOF�
�
5IJT�EPDVNFOU�JT�UIFSFGPSF�UIF�TUBSU�PG�B�DPOWFSTBUJPO�XIJDI�
TFFLT�UP�NFEJBUF�UIF�NBOZ�GBDFT�PG�UIF�/BUJPOBM�1BSL���*U�JT�BO�
JOWJUBUJPO�UP�BMM�XJUI�BO�JOUFSFTU�JO�UIF�GVUVSF�NBOBHFNFOU�PG�UIF�
1BSL�UP�FOHBHF�XJUI�UIF�JTTVFT�BOE�IFMQ�VT�XSJUF�UIF�OFYU�
.BOBHFNFOU�1MBO�GPS�UIF�1BSL���
�
5IJT�JT�PVS�TUPSZ�UPME�XJUI�UIF�IPQF�PG�JOTQJSJOH�ZPVST�
�
�
�
��
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*O�UIJT�TFDUJPO�XF�TFU�PVU�XIBU�UIF�/BUJPOBM�1BSL�

.BOBHFNFOU�1MBO�JT�BOE�XIZ�JU�JT�JNQPSUBOU�UP�BMM�XIP�DBSF�

BCPVU�UIF�GVUVSF�PG�UIF�/BUJPOBM�1BSL�
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5IJT�TFDUJPO�MPPLT�BU�UIF�DVSSFOU�TUBUF�PG�UIF�/BUJPOBM�1BSL�*U�

BMTP�DPOTJEFST�UIF�XJEFS�FDPOPNJD�TPDJBM�BOE�QPMJUJDBM�ESJWFST�

GPS�DIBOHF�

)8785(�9,6,21
5I JT�TFDUJPO�QBJOUT�B�QPSUSBJU�PG�IPX�UIF�1BSL�DPVME�MPPL�JO����

ZFBST�UJNF�JG�UIF�JTTVFT�JEFOUJGJFE�BSF�BEESFTTFE��

+RZ�WKLV�UHSRUW�LV�VWUXFWXUHG

)8785(�32/,&<�
)5$0(:25.
5IJT�TFDUJPO�TFUT�PVU�ESBGU�QPMJDZ�PCKFDUJWFT�GPS�/1.1���BOE�

QSPQPTFT�B�QPMJDZ�GSBNFXPSL�UP�BJE�JNQMFNFOUBUJPO�

<285�,192/9(0(17
5IJT�TFDUJPO�EFGJOFT�IPX�ZPV�DBO�HFU�JOWPMWFE�CPUI�JO�

SFTQPOEJOH�UP�UIJT�DPOTVMUBUJPO�BOE�JO�XJEFS�EFWFMPQNFOU�PG�UIF�

.BOBHFNFOU�1MBO
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5IF�#SFDPO�#FBDPOT�/BUJPOBM�1BSL�JT�POF�PG�B�GBNJMZ�PG�
GJGUFFO�PUIFS�/BUJPOBM�1BSLT�JO�UIF�6,��*U�JT�PVS�KPC�UP�
FOTVSF�UIBU�UIF�MBOETDBQFT�JO�PVS�DBSF�BSF�NBOBHFE�
TVTUBJOBCMZ�GPS�UIF�RVJFU�FOKPZNFOU�PG�BMM�
�
/BUJPOBM�1BSLT�BSF�JO�B�USVF�BOE�GVMM�TFOTF�OBUJPOBM��5IJT�
EPFT�OPU�NFBO�UIBU�MPDBM�JOUFSFTUT�BSF�UP�CF�EJTSFHBSEFE��
UIF�XFMM�CFJOH�PG�UIPTF�XIP�MJWF�BOE�XPSL�XJUIJO�UIF�
/BUJPOBM�1BSL�JT�BMXBZT�B�GJSTU�DPOTJEFSBUJPO���5IF�
BSDIJUFDU�PG�UIFJS�DSFBUJPO�+PIO�%PXFS�TUBUFE�UIFJS�
WBMVF�JO�����
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��
5IF�/BUJPOBM�1BSL�"VUIPSJUZ�JT�UIF�CPEZ�XIJDI�JT�
DIBSHFE�CZ�MBX�UP�MPPL�BGUFS�UIF�SJDI�BOE�TQFDJBM�
MBOETDBQFT�PG�UIF�/BUJPOBM�1BSL��8F�IBWF�UXP�TQFDJBM�
QVSQPTFT��
��'FX�OBUJPOBM�QVSQPTFT�BSF�NPSF�WJUBM�PS�NPSF�

SJDI�JO�QSPNJTF�PG�IFBMUI�BOE�IBQQJOFTT�UIBO�
UIF�QSPWJTJPO�PG�MBSHF�PQFO�BOE�CFBVUJGVM�USBDUT�
PG�DPVOUSZ�JO�XIJDI�IPMJEBZT�DBO�CF�GSFFMZ�BOE�
JOFYQFOTJWFMZ�FOKPZFE��
�
/BUJPOBM�1BSLT�BSF�OPU�GPS�BOZ�QSJWJMFHFE�PS�
PUIFSXJTF�SFTUSJDUFE�TFDUJPO�PG�UIF�QPQVMBUJPO�
CVU�GPS�BMM�XIP�DBSF�UP�SFGSFTI�UIFJS�NJOET�BOE�
TQJSJUT�BOE�UP�FYFSDJTF�UIFJS�CPEJFT�JO�B�
QFBDFGVM�TFUUJOH�PG�OBUVSBM�CFBVUZ

5IJT�GPVOEJOH�FUIPT�SFNBJOT�DFOUSBM�UP�UIF�XPSL�PG�UIF�
"VUIPSJUZ�BOE�GSBNFT�UIF�EFWFMPQNFOU�PG�QPMJDZ�GPS�UIF�
GVUVSF�NBOBHFNFOU�PG�UIF�1BSL�
�
5IF�#SFDPO�#FBDPOT�SFDFJWFE�GPSNBM�EFTJHOBUJPO�BT�B�
/BUJPOBM�1BSL�JO��������0VS�CPVOEBSZ�DPWFST�TPNF�����
TRVBSF�NJMFT�PG�CFBVUJGVM�DPVOUSZTJEF��0VS�CPSEFS�
FYUFOET�GSPN�UIF�SVSBM�IFBSU��MBOE�PG�.JE�8BMFT�JO�UIF�
OPSUI�UP�UIF�QPTU�JOEVTUSJBM�FY�NJOJOH�DPNNVOJUJFT�PG�
UIF�4PVUI�8BMFT�7BMMFZT���'SPN�FBTU�UP�XFTU�XF�TQBO�
UIF�.BSDIT�UP�UIF�GSJOHFT�PG�-MBOEFJMP���8F�BSF�DVSSFOUMZ�
IPNF�UP�BCPVU�������QFPQMF�

5P�DPOTFSWF�BOE�FOIBODF�UIF�OBUVSBM�CFBVUZ�
XJMEMJGF�BOE�DVMUVSBM�IFSJUBHF�PG�UIF�/BUJPOBM�
1BSL��BOE
�
5P�QSPNPUF�PQQPSUVOJUJFT�GPS�UIF�QVCMJD�
VOEFSTUBOEJOH�BOE�FOKPZNFOU�PG�UIF�TQFDJBM�
RVBMJUJFT�PG�UIF�/BUJPOBM�1BSL�

5IF�MBX�BMTP�TUBUFT�UIBU�JO�DBSSZJOH�PVU�PVS�QVSQPTFT�XF�
NVTU�BMTP��
��

4FFL�UP�GPTUFS�UIF�FDPOPNJD�BOE�TPDJBM�XFMM�
CFJOH�PG�MPDBM�DPNNVOJUJFT�XJUIJO�UIF�/BUJPOBM�
1BSL�

5IF�"VUIPSJUZ�JT�NBEF�VQ�PG�����FNQMPZFFT��%FDJTJPOT�
BSF�NBEF�CZ�UIF�#PBSE�XIJDI�JT�DPNQSJTFE�PG����
NFNCFST����PG�XIPN�BSF�MPDBM�"VUIPSJUZ�$PVODJMMPST�
BOE���PG�XIPN�BSF�BQQPJOUFE�CZ�UIF�8FMTI�
(PWFSONFOU�

#3&$0/�#&"$0/4�/"5*0/"-�1"3,



5IF�TBNF�MFHJTMBUJPO�UIBU�TFUT�PVU�PVS�QVSQPTFT�BOE�EVUZ�
BMTP�SFRVJSFT�UIF�/BUJPOBM�1BSL�"VUIPSJUZ�UP�QSPEVDF�B�
.BOBHFNFOU�1MBO�GPS�UIF�BSFB�	/1.1
���*U�TUBUFT��
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5IF�"VUIPSJUZhT�DVSSFOU�/1.1�0DQDJLQJ�&KDQJH�7RJHWKHU �
XBT�BEPQUFE�JO��������*U�VOEFSXFOU�GVMM�SFWJFX�XIJDI�
DVMNJOBUFE�JO�UIF�QVCMJDBUJPO�PG�UIF�GJSTU�SFWJFX�JO������
3XWWLQJ�:HOO�EHLQJ�DW�WKH�+HDUW�RI�0DQDJLQJ�RXU�1DWLRQDO �

3DUN� ��5IJT�DVSSFOUMZ�GPSNT�UIF�TUBUVUPSZ�.BOBHFNFOU�1MBO�
GPS�UIF�BSFB��

&WFSZ�/BUJPOBM�1BSL�BVUIPSJUZ�TIBMM�yQSFQBSF�BOE�
QVCMJTI�B�QMBO�UP�CF�LOPXO�BT�/BUJPOBM�1BSL�
.BOBHFNFOU�1MBO�XIJDI�GPSNVMBUFT�JUT�QPMJDZ�GPS�UIF�
NBOBHFNFOU�PG�UIF�SFMFWBOU�1BSL�BOE�GPS�UIF�DBSSZJOH�
PVU�PG�JUT�GVODUJPOT�JO�SFMBUJPO�UP�UIBU�QBSL

4JODF�UIF�SFWJFX�PG�.BOBHJOH�$IBOHF�5PHFUIFS�UIF�8FMTI�
(PWFSONFOU�IBT�QVCMJTIFE�JUT�QPMJDZ�QSJPSJUJFT�GPS�UIF�
/BUJPOBM�1BSLT�JO�8BMFT��7BMVFE�BOE�3FTJMJFOU�EFGJOFT�B�
TFSJFT�PG����DSPTT�DVUUJOH�PCKFDUJWFT�GPS�UIF�/BUJPOBM�1BSL�UP�
EFMJWFS���
�
*O�PSEFS�UP�FOTVSF�DPOGPSNJUZ�XJUI�UIFTF�QSJPSJUJFT�UIF�
"VUIPSJUZ�IBT�EFUFSNJOFE�UIF�OFFE�GPS�UIF�EFWFMPQNFOU�PG�B�
SFQMBDFNFOU�/1.1�UP�DPWFS�UIF�QFSJPE�������������*U�JT�
SFGFSSFE�UP�BT�/1.1���
�
5IJT�JT�QSPEVDFE�JO�BDDPSEBODF�XJUI�PVS�HFOFSBM�QPXFST�BOE�
XJUI�UIF�BHSFFNFOU�PG�UIF�8FMTI�(PWFSONFOU�BOE�/BUVSBM�
3FTPVSDFT�8BMFT�
�
0VS�.BOBHFNFOU�1MBO�TFUT�PVS�TUSBUFHJD�PCKFDUJWF�BOE�QPMJDZ�
GPS�UIF�HFOFSBM�QSJODJQMFT�PG�NBOBHJOH�UIF�1BSL���
*NQMFNFOUBUJPO�PG�UIJT�WJTJPO�JT�UIFO�FYQSFTTFE��XJUIJO�B�
TFSJFT�PG�NPSF�EFUBJMFE�UPQJD�CBTFE�QMBOT��8F�SFGFS�UP�UIJT�BT�
UIF�hQMBO�PG�QMBOTh�BQQSPBDI�UP�UIF�.BOBHFNFOU�1MBO�	TFF�
EJBHSBN�CFMPX
�
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5IF�MBOETDBQF�PG�UIF�/BUJPOBM�1BSL�IBT�CFFO�EFTJHOBUFE�TJODF�
�������0VS�EFTJHOBUJPO�IBT�FOTVSFE�UIBU�UIF�BSFB�JT�PGGFSFE�

QSPUFDUJPO�JO�UFSNT�PG�IPX�JU�JT�EFWFMPQFE�JU�IBT�BMTP�FOTVSFE�
UIBU�WJTJUPST�BSF�TJHOQPTUFE�UP�UIF�1BSL�BT�BO�BSFB�BCMF�UP�NFFU�
OFFET�GPS�PVUEPPS�SFDSFBUJPO����*O�UIJT�TFDUJPO�XF�UIJOL�BCPVU�

XIBU�UIF�SFTVMUT�PG����ZFBST�PG�UIF�#SFDPO�#FBDPOT�/BUJPOBM�1BSL�
IBT�CFFO�BOE�UIF�FYUFOU�UP�XIJDI�UIF�XJMEMJGF�OBUVSBM�CFBVUZ�BOE�
DVMUVSBM�IFSJUBHF�IBWF�CFFO�DPOTFSWFE�BOE�FOIBODFE�XJUIJO�PVS�

CPVOEBSJFT�XIJMTU�FOBCMJOH�WJTJUPS�BDDFTT�
��
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�
�5IF�JNBHF�BCPWF�QPSUSBZT�B�UZQJDBM�MBOETDBQF�PG�UIF�/BUJPOBM�1BSL�BT�XF�TFF�JU�UPEBZ���
�
3VHHFE�CBSF�VQMBOET�NBLF�XBZ�UP�B�QBTUPSBM�MBOETDBQF�B�QBUDIXPSL�PG�HSFFO�HSBTT�PG�GJFMET�GPS�HSB[JOH�MJWFTUPDL�
JOUFSTQFSTFE�XJUI�USJN�BOE�USBEJUJPOBM�IFEHFSPXT��
�
5IF�QMPVHIFE�GJFMET�FYQPTF�UIF�SFE�TPJM�TP�DIBSBDUFSJTUJD�PG�UIF�BSFB�
�
5IF�GFX�GBSN�IPVTFT�UIBU�QPQVMBUF�UIF�JNBHF�BSF�UFTUBNFOU�UP�UIJT�BT�B�MJWJOH�BOE�XPSLJOH�MBOETDBQF��
�
5IF�SJWFS�BU�UIF�WBMMFZ�GMPPS�NFBOEFST�JUT�XBZ�UISPVHI�UIF�TDFOF���
�
"�SVSBM�JEZMM�UIBU�UZQJGJFT�UIF�DPNQMFYJUZ�PG�UIF�JOUFSBDUJPO�CFUXFFO�NBO�BOE�OBUVSF�DPNCJOFT�UP�GPSN�B�WJTJPO�PG�PVS�
OBUVSBM�CFBVUZ���
�
#VU�UIJT�JT�OPU�B�CFOJHO�MBOETDBQF���
�
5IF�GPMMPXJOH�QBHFT�EJTDVTT�KVTU�TPNF�PG�UIF�JTTVFT�UIBU�VOEFSMJF�UIF�TUBUF�PG�UIF�1BSL�BT�JU�JT�UPEBZ�



*O������/BUVSBM�3FTPVSDFT�8BMFT�QVCMJTIFE�UIFJS�6WDWH�RI �

1DWXUDO�5HVRXUFHV�5HSRUW ���5IJT�GPVOE�UIBU�OPOF�PG�UIF�
FDPTZTUFNT�JO�8BMFT�IBE�BMM�UIF�OFDFTTBSZ�BUUSJCVUFT�PG�
SFTJMJFODF���*O������UIF�88'�QVCMJTIFE�UIFJS�-JWJOH�
1MBOFU�3FQPSU�XIJDI�GPVOE�UIBU�XJMEMJGF�QPQVMBUJPO�TJ[FT�
IBWF�GBMMFO�HMPCBMMZ�CZ�����TJODF��������*O������UIF�4UBUF�
PG�/BUVSF�3FQPSU��	40/"33
�IJHIMJHIUFE�UIF�MPTT�PG����
TQFDJFT�GSPN�8BMFT�XJUI�B�GVSUIFS�����BU�SJTL�PG�
FYUJODUJPO�
�
*U�JT�DMFBS�GSPN�UIF�BCPWF�TOBQTIPU�UIBU�OBUVSF�JT�JO�DSJTJT�
BOE�PWFS�UIF�QBTU�GFX�ZFBST�XF�IBWF�MFBSOU�NPSF�BCPVU�
UIF�FYUFOU�PG�IBCJUBU�BOE�TQFDJFT�MPTT�PO�B�HMPCBM�BOE�
OBUJPOBM�TDBMF���*O������XJUI�UIF�QVCMJDBUJPO�PG�UIF�4UBUF�
PG�UIF�1BSL�3FQPSU�XF�FWJEFODFE�IPX�UIJT�DSJTJT�XBT�
QMBZJOH�PVU�JO�UIF�1BSL���
�
5BLF�GPS�FYBNQMF�PVS�CSFFEJOH�BOE�OFTUJOH�CJSET�EBUB��
#JSET�BSF�QPXFSGVM�JOEJDBUPST�PG�BOE�QSPYJFT�GPS�HPPE�
FOWJSPONFOUBM�IFBMUI��.BOZ�CJSET�TJU�BU�PS�OFBS�UIF�UPQ�PG�
UFSSFTUSJBM�BOE�NBSJOF�GPPE�DIBJOT�BOE�VOEFSTUBOEJOH�UIF�
ESJWFST�BOE�JNQBDUT�PO�UIFJS�QPQVMBUJPOT�HJWFT�VT�BO�
JOTJHIU�JOUP�UIF�TUBUVT�PG�PUIFS�XJMEMJGF��"�UPUBM�PG���hSFE�
MJTUh�TQFDJFT�XFSF�TIPXO�UP�CF�EFDMJOJOH�CZ�NPSF�UIBO�
����JO�UIF�1BS�BSFB�JODMVEJOH�4XJGU�(SFFOGJODI�(SFZ�
8BHUBJM�:FMMPXIBNNFS�$VSMFX�8IFBUFBS�BOE�3PPL���
4PNF�PG�PVS�NPTU�GBNJMJBS�CJSET�TVDI�BT�$IBGGJODI�BOE�
#MVF�5JU�XFSF�TIPXO�UP�EFDMJOF�CFUXFFO�����������5IFTF�
EFDMJOFT�XFSF�TFFO�BDSPTT�NVMUJQMF�TQFDJFT�BOE��NVMUJQMF�
IBCJUBUT�XIJDI�TQFBLT�PG�XJEF�SBOHJOH�QSPCMFNT�XJUIJO�
FDPTZTUFNT���5IJT�DPVME�IBWF�EFWBTUBUJOH�DPOTFRVFODFT�
GPS�IVNBOJUZ��
��
��
��
��

5IJT�JTOhU�B�TUPSZ�UIBU�JT�VOJRVF�UP�UIF�MBOETDBQFT�BOE�
IBCJUBUT�PG�UIF�/BUJPOBM�1BSL�CVU�JU�JT�BO�VODPNGPSUBCMF�
USVUI�HJWFO�PVS�GJSTU�QVSQPTF�SFRVJSFT�UIF�"VUIPSJUZ�UP�
DPOTFSWF�BOE�FOIBODF�XJMEMJGF�JO�BMM�PVS�BDUJWJUZ���5IF�
341#�SFQPSU��"�-PTU�%FDBEF�GPS�/BUVSF��	����
�OPU�
POMZ�IJHIMJHIUFE�UIF�6,�IBE�GBJMFE�UP�SFBDI�BOZ�PG�UIF�
"JDIJ��UBSHFUT�TFU�CZ�UIF�6/�JO������UP�IBMU�UIF�
EFWBTUBUJOH�MPTT�PG�CJPEJWFSTJUZ�CVU�NPSF�TJHOJGJDBOUMZ�
UIBU�/BUJPOBM�1BSLT�BOE�"SFBT�PG�0VUTUBOEJOH�/BUVSBM�
#FBVUZ�BQQFBS�MFTT�BCMF�UIBO�PUIFS�BSFBT�UP�QSPUFDU�UIF�
NPTU�TJHOJGJDBOU�IBCJUBUT�JO�UIFJS�DBSF���"�TUVEZ�JO�&OHMBOE�
GPVOE�UIBU�UIF�DPOEJUJPO�PG�4JUFT�PG�4DJFOUJGJD�*OUFSFTU�JT�
XPSTF�JOTJEF�/BUJPOBM�1BSLT�UIBO�PVUTJEF���"MUIPVHI�
DPNQBSBUJWF�DPOEJUJPO�BTTFTTNFOU�JOTJEF�BOE�PVUTJEF�UIF�
1BSL�CPVOEBSZ�IBT�OPU�CFFO�DPNQMFUFE�XF�SFDPHOJTF�
UIBU�UIF�DPOEJUJPO�PG�4"$T�	����JO�VOGBWPVSBCMF�
DPOEJUJPO
��BOE�444*T�	�����JO�VOGBWPVSBCMF�DPOEJUJPO�
BOE�POMZ�����VOEFS�BQQSPQSJBUF�NBOBHFNFOU
�XJUIJO�
UIF�1BSL��JT�CFMPX�XIFSF�XF�XPVME�XBOU�JU�UP�CF�JO�
UFSNT�PG�B�IFBMUIZ�FDPTZTUFN�BOE�DFSUBJOMZ�B�WFSZ�GBS�
XBZ�GSPN�CFJOH�FOIBODFE�
�
5IF�SFBTPOT�GPS�UIJT�QJDUVSF�BSF�NVMUJQMF�CVU�CPUI�
40/"33�	����
�BOE�UIF� �88'hT� 8BMFThT�/BUVSF�
$SJTJT�	����
�IJHIMJHIU�UIF�GPMMPXJOH�BT�ESJWFST�PG�
CJPEJWFSTJUZ�MPTT�XJUIJO�UIF�6,��
�

"HSJDVMUVSBM�.BOBHFNFOU
$MJNBUF�DIBOHF
)ZESPMPHJDBM�DIBOHF
6SCBOJTBUJPO
*OWBTJWF�OPO�OBUJWF�TQFDJFT
1PMMVUJPO
8PPEMBOE�.BOBHFNFOU

����
�� 3&%�-*45�#*3%�41&$*&4�EFDMJOFE�CZ�
NPSF�UIBO�����JO�UIF�#SFDPO�#FBDPOT�
CFUXFFO������BOE�����

RI�6$&V�BSF�JO�
VOGBWPVSBCMF�DPOEJUJPO������

RI�666,V�XJUIJO�UIF�1BSL�BSF�
JO�BQQSPQSJBUF�NBOBHFNFOU������

���
������PG�UIF�1BSL�JT�ZRRGODQG�PS�
DPNNFSDJBM�GPSFTU�QMBOUBUJPOT��0G�UIJT�KVTU�
VOEFS����RI�WKH�3DUN��LV�VHPL�QDWXUDO�
CSPBEMFBWFE�XPPEMBOE�PS�NJYFE�XPPEMBOE�
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5IF�BSDIJUFDUT�PG�/BUJPOBM�1BSL�EFTJHOBUJPO�TBX�/BUJPOBM�
1BSLhT�BT�QSPWJEJOH�PQQPSUVOJUJFT�GPS�GSFF�BDDFTT�UP�UIF�
DPVOUSZTJEF�UP�BMM�NFNCFST�PG�TPDJFUZ�GPS�XIBU�UIFZ�
UFSNFE�PQFO�BJS�SFDSFBUJPO���5IJT�XBT�B�LFZ�FMFNFOU�PG�
TPDJBM�SFGPSN�JOUSPEVDFE�BGUFS�UIF�IPSSPS�PG�UIF�TFDPOE�
XPSME�XBS�BOE�XBT�TFFO�BT�DSJUJDBM�BMPOHTJEF�UIF�DSFBUJPO�
PG�UIF�XFMGBSF�TUBUF�UIF�/)4�BOE�QBJE�IPMJEBZT�
�
)PX�QFPQMF�BDDFTT�BOE�VUJMJTF�UIF�DPVOUSZTJEF�IBT�CFFO�
UPUBMMZ�USBOTGPSNFE�GSPN�UIJT�QPTU�XBS�WJTJPO���/PU�POMZ�
IBT�UIF�QPQVMBUJPO�PG�UIF�6,�HSPXO�TJHOJGJDBOUMZ���UIFSF�
BQQSPYJNBUFMZ���NJMMJPO�NPSF�QFPQMF�JO�UIF�6,�UIBO�JO�
�������CVU�DBS�PXOFSTIJQ�IBT�HSPXO�FYQPOFOUJBMMZ���*O�
�����UIFSF�XFSF���NJMMJPO�DBST�PO�UIF�SPBE�BT�PG�UPEBZ�
UIBU�GJHVSF�IBT�HSPXO�UP������NJMMJPO���*U�JT�UIJT�DPNCJOFE�
HSPXUI�JO�QFPQMF�BOE�QSJWBUF�DBS�VTF�UIBU�IBT�IBE�B�CJH�
JNQBDU�PO�UIF�/BUJPOBM�1BSL�BOE�PVS�BCJMJUZ�UP�NBOBHF�
WJTJUPS�QSFTTVSFT���5PVSJTN�CPUI�TUBZJOH�BOE�EBZ�WJTJUPST�
JT�POF�PG�UIF�NPTU�TJHOJGJDBOU�FMFNFOUT�PG�UIF�MPDBM�
FDPOPNZ���*OEFFE�WJTJUPS�TQFOE�IBT�PO�UIF�XIPMF�
JODSFBTFE�CZ�BT�NVDI�BT�����TJODF��������7JTJUPST�DPNF�
UP�UIF�/BUJPOBM�1BSL�GPS�B�XIPMF�IPTU�PG�SFBTPOT�CVU�BU�
UIF�DPSF�QFPQMF�DPNF�UP�UIF�/BUJPOBM�1BSL�CFDBVTF�JU�
FWPLFT�GFFMJOHT�PG�XFMMCFJOH�XIJDI�CFOFGJU�FNPUJPOBM�
IFBMUI�BOE�IBQQJOFTT��5IF�QSPCMFN�JT�OPU�UIF�QFPQMF�CVU�
UIFJS�NPEF�PG�BDDFTT�
�
5IJT�ZFBS�IBT�OPU�CFFO�B�UZQJDBM�ZFBS���'PS�UIF�GJSTU�UJNF�JO�
B�EFDBEF�MBSHF�BSFBT�PG�UIF�/BUJPOBM�1BSL�XFSF�DMPTFE�
BOE�QVCMJD�BDDFTT�NBEF�JMMFHBM���7JTJU�MBUFS�CFDBNF�UIF�
UBHMJOF�PG�UIF�1BSL�JO�UIF������MPDLEPXO�
�
�

�%VSJOH�MPDLEPXO�UIF�EBJMZ�MPDBM�XBML�CFDBNF�B�TPVSDF�
PG�TJOHVMBS�DPNGPSU�GPS�NBOZ���5IF�SFOFXFE�PQQPSUVOJUZ�
UP�TQFOE�SFDSFBUJPOBM�UJNF�JO�PVUEPPS�BSFOBT�CFDBNF�
TZOPOZNPVT�XJUI�IFBMJOH�BLJO�UP�UIF�WJTJPO�PG�/BUJPOBM�
1BSLT�TFU�PVU�CZ�%PXFS�BOE�)PCIPVTF�CBDL�JO�UIF�
����T���"T�JG�UP�QSPWF�UIF�QPJOU�XIFO�MPDLEPXOT�XFSF�
MJGUFE�XF�TBX�WJTJUPST�SFUVSO�BU�MFWFMT�OFWFS�TFFO�CFGPSF
�
.BOZ�WJTJUPST�DPOHSFHBUF�PO�QBSUJDVMBS�JDPOJD�MPDBUJPOT�
OPUBCMZ�UIF�DFOUSBM�CFBDPOT�BU�4UPSFZ�"SNT�BOE�
8BUFSGBMM�$PVOUSZ�BU�1POUOFEEGFDIBO���0GUFO�UIJT�NFBOT�
XF�TFF�WJTJUPST�BDDFTTJOH�BU�OVNCFST�CFZPOE�DBSSZJOH�
DBQBDJUZ�PG�UIF�BSFB��5IJT�MFBET�UP�B�SBOHF�PG�JNQBDUT�
XIJDI�BSF�OPU�POMZ�EFUSJNFOUBM�UP�UIF�RVBMJUZ�PG�UIF�
WJTJUPS�FYQFSJFODF�CVU�IBWF�VOUPME�BEWFSTF�JNQBDUT�PO�
UIF�IPTU�DPNNVOJUJFT�XIP�GFFM�TXBNQFE�CZ�UIF�
FOPSNJUZ�PG�UIF�WJTJUPS�QSFTFODF�
�
*TTVFT�BTTPDJBUFE�XJUI�WJTJUPS�QSFTTVSF�CFZPOE�DBSSZJOH�
DBQBDJUZ��

5SBOTQPSUBUJPO�FNJTTJPOT
3PBE�DPOHFTUJPO�BOE�QBSLJOH�JTTVFT
*ODSFBTF�JO�IPMJEBZ�IPNFT�BOE�TFDPOE�IPNFT
*OBQQSPQSJBUF�SFDSFBUJPO�BDUJWJUZ
/PJTF�QPMMVUJPO
6QMBOE�FSPTJPO
*NQBDUT�PO�TFOTJUJWF�IBCJUBUT�BOE�XJMEMJGF�
EJTUVSCBODF
"EWFSTF�DIBOHF�XJUIJO�TQFDJBM�RVBMJUJFT
*NQBDU�PO�DPNNVOJUJFT�DVMUVSBM�IFSJUBHF�BOE�
XFMTI�MBOHVBHF

�
�

���
,1&5($6( �JO�UIF�QFSDFOUBHF�PG�3JHIUT�
PG�8BZ�XJUIJO�UIF�1BSL�CFJOH�DMBTTFE�BT�
h&BTZ�UP�6TFh�TJODF�����

PRUH�YLVLWRU�FDUV�BSSJWFE�BU�QFBL�
UJNFT�JO�UIF�8BUFSGBMM�BSFB�QPTU���� ���

,1 &5($6( �JO�UIF�QFSDFOUBHF�PG�3JHIUT�PG�

8BZ�XJUIJO�UIF�1BSL�CFJOH�DMBTTFE�BT�h0QFOh�
TJODF������
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PRUH�YLVLWRU�FDUV�BSF�FTUJNBUFE�
UP�QBSL�BU�UIF�TUPSFZ�BSNT�BSFB�BU����

MPDLEPXO������UIBO�UIFSF�XFSF�DBS�QBSLJOH�
TQBDFT�UP�BDDPNNPEBUF�UIFN�	������BCPWF�
DBQBDJUZ


QFBL�UJNFT�UIBO�UIFSF�BSF�DBS�QBSLJOH�TQBDFT�UP�
BDDPNNPEBUF�	������BCPWF�DBQBDJUZ




0VS�DPNNVOJUJFT�BSF�BU�UIF�IFBSU�PG�UIF�/BUJPOBM�1BSL�
CVU�SVSBM�MJWJOH�JT�OPU�XJUIPVU�EJGGJDVMUZ��"NPOH�UIF�NBOZ�
JTTVFT�DVSSFOUMZ�GBDJOH�DPNNVOJUJFT�JO�UIF�1BSL�BSF���
DMJNBUF�DIBOHF��JODSFBTFE�GMPPE�SJTL��GVFM�QPWFSUZ��BDDFTT�
UP�TFSWJDFT��DIBOHFT�UP�BHSJDVMUVSBM�TVCTJEZ�SFHJNFT�	TFF�
OFYU
��SVSBM�QPWFSUZ��DPTU�PG�IPVTJOH��PVS�BHFJOH�
QPQVMBUJPO��FRVBMJUZ�BOE�JODMVTJPO��JOUFS�HFOFSBUJPOBM�
FRVJUZ��PVU�NJHSBUJPO�PG�ZPVOH�QFPQMF�BOE�MBDL�PG�QVCMJD�
USBOTQPSU���5IF�JNQBDUT�PG�NBOZ�PG�UIFTF�JTTVFT�IBWF�
CFFO�FYBDFSCBUFE�CZ�UIF�$07*%����QBOEFNJD�
�
%FNPHSBQIJD�DIBOHF�JT�BOPUIFS�LFZ�JTTVF�JNQBDUJOH�PVS�
DPNNVOJUJFT���0WFS�UIF�QBTU�GFX�EFDBEFT�XF�IBWF�TFFO�B�
MPTT�PG�ZPVOH�QFPQMF�GSPN�UIF�BSFB���8IZ�UIJT�IBQQFOT�JT�
B�DPNQMFY�TUPSZ���QBSUMZ�JU�JT�BCPVU�UIF�QVMM�PG�UIF�CSJHIU�
MJHIUT�PG�UIF�CJH�DJUZ�CVU�JU�JT�BMTP�BCPVU�B�MBDL�PG�RVBMJUZ�
FNQMPZNFOU�PQQPSUVOJUJFT�JO�UIF�1BSL�BOE�UIF�IJHI�QSJDF�
PG�IPVTJOH���5IF�MPTT�PG�ZPVOH�QFPQMF�NFBOT�UIBU�PVS�
SFTJEFOU�QPQVMBUJPO�JT�HFUUJOH�PMEFS�BOE�UIJT�JT�
FYBDFSCBUFE�CZ�UIF�QPQVMBSJUZ�PG�UIF�BSFB�GPS�JODPNJOH�
SFUJSFFT���1FPQMF�XIP�BSF�OP�MPOHFS�UFUIFSFE�CZ�UIF�EBJMZ�
DPNNVUF�XJTI�UP�TQFOE�UIFJS�SFUJSFNFOU�JO�UIF�
DPVOUSZTJEF���5IF�SFTVMU�JT�IJHIFS�IPVTF�QSJDFT�MPTT�PG�
TFSWJDFT�BOE�GBDJMJUJFT�TVDI�BT�TDIPPMT�GSPN�XJUIJO�
DPNNVOJUJFT���5IJT�QMBDFT�TJHOJGJDBOU�QSFTTVSF�PO�PVS�
WJMMBHFT�UP�BCTPSC�NPSF�HSPXUI�BOE�QSPWJEF�BGGPSEBCMF�
IPVTJOH�GPS�ZPVOHFS�QFPQMF�XIJMTU�FYJTUJOH�IPVTJOH�TUPDL�
TUBOET�FNQUZ�BT�IPMJEBZ�BOE�TFDPOE�IPNFT���MFBEJOH�UP�
UIF�DSFBUJPO�PG�hEPSNJUPSZ�WJMMBHFTh�
�
8F�BSF�BMTP�XJUOFTTJOH�BO�VOQSFDFEFOUFE�EFDMJOF�JO�PVS�
UPXO�DFOUSFT���7BDBODZ�SBUFT�IBWF�CFFO�IJHI�GPS�TPNF�
UJNF���B�TJUVBUJPO�XIJDI�XF�FYQFDU�UP�XPSTFO�BT�B�SFTVMU�
PG�UIF�$07*%���hT�JNQBDU�PO�IJHI�TUSFFU�SFUBJM�

0VS�FDPOPNJD�NBLF�VQ�PXFT�NVDI�UP�UIF�GSBNFXPSL�
BT�B�EFTJHOBUJPO�BT�B�/BUJPOBM�1BSL���8F�BSF�MFTT�SFMJBOU�
PO�USBEJUJPOBM�FDPOPNJD�TFDUPST�	TVDI�BT�NBOVGBDUVSJOH�
BOE�JOEVTUSZ
�BOE�NPSF�PO�UIF�TFSWJDF�FDPOPNZ�CVJMU�VQ�
BSPVOE�UIF�UPVSJTU�USBEF���*O�UVSO�PVS�BQQFBM�BT�B�UPVSJTU�
EFTUJOBUJPO�JT�IFBWJMZ�SFMJBOU�PO�B�MBOETDBQF�UIBU�JT�NPTUMZ�
BHSJDVMUVSBM�BOE�JUT�DIBSBDUFS�BOE�SFTJMJFODF�BSF�
EFQFOEFOU�PO�UIF�BDUJPOT�PG�GBSNFST�XIP�NBLF�UIFJS�
MJWJOH�GSPN�UIF�MBOE���
�
&DPOPNJD�QSPTQFSJUZ�BT�FYQSFTTFE�UISPVHI�LFZ�MBCPVS�
NBSLFU�JOEJDBUPST��DBO�CF�TFFO�UP�TIJGU�GSPN�NPSF�UP�MFTT�
QSPTQFSPVT�BT�ZPV�USBWFM�GSPN�UIF�OPSUI�UP�TPVUI�PG�UIF�
"VUIPSJUZ�BSFB���5IF�SVSBM�BHSJDVMUVSBM�BSFBT�PG�UIF�
/BUJPOBM�1BSL�EFNPOTUSBUF�PO�BWFSBHF�HSFBUFS�MFWFMT�PG�
JODPNF�UP�UIF�NPSF�VSCBO�TFUUMFNFOUT�PG�UIF�	OPX�
BCBOEPOFE
�DPBM�GJFMET�PG�UIF�4PVUI�8BMFT�7BMMFZT�PO�
PVS�TPVUIFSO�QFSJQIFSZ���5IJT�TQBUJBM�EJTUJODUJPO�JT�BMTP�
CPSOF�PVU�JO�MFWFMT�PG�FNQMPZNFOU�FEVDBUJPO�BOE�
NVMUJQMF�NFBTVSFT�PG�EFQSJWBUJPO�XIJDI�BMM�TIPX�B�
XPSTFOJOH�USFOE�GSPN�/PSUI�UP�4PVUI�
�
(MPCBM�FDPOPNJFT�IBWF�CFFO�EFDJNBUFE�CZ�UIF�JNQBDUT�
PG�DPSPOBWJSVT�BOE�TIJGUT�JO�CFIBWJPVS�UIJT�IBT�
FOHFOEFSFE����5IF�/BUJPOBM�1BSL�FDPOPNZ�JT�TVDI�UIBU�
XF�BSF�OPU�JNQFSWJPVT�UP�UIF�TIPDLT�CFJOH�GFMU�BDVUFMZ�
XJUIJO�TFDUPST�TVDI�BT�SFUBJM�BOE�UPVSJTN����*O�
DPNCJOBUJPO�XJUI�UIF�FDPOPNJD�VODFSUBJOUZ�FNCFEEFE�
XJUIJO�UIF�DPSPOBWJSVT�DSJTJT�BEEJUJPOBM�JNQBDUT�BSF�
CFJOH�QSFEJDUFE�BSPVOE�#SFYJU�BOE�GVUVSF�USBEF�
BHSFFNFOU�XJUI�UIF�&6��	VOLOPXO�BU�UJNF�PG�XSJUJOH
��
5IJT�JT�QSFEJDUFE�UP�JNQBDU�PO�UIF�"HSJDVMUVSBM�TFDUPS�
NPTU�BDVUFMZ�CVU�XJMM�BMTP�JNQBDU�BMM�TFDUPST�SFMJBOU�PO�
UIF�JNQPSU�PS�FYQPSU�PG�HPPET�BOE�TFSWJDFT�XJUI�&VSPQF�
JODMVEJOH�UPVSJTN�
�
�

������
1SPQPSUJPO�PG�PVS�UPUBM�SFTJEFOU�
QPQVMBUJPO�PWFS���� CZ��������
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5PUBM
OVNCFS�PG
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IPNFT
OFFEFE

5PUBM
OVNCFS�PG
B÷PSEBCMF

IPNFT�CVJMU
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�����
1SPQPSUJPO�PG�PVS�UPUBM�SFTJEFOU�
QPQVMBUJPO�CFUXFFO������ �CZ������



5IF�.BOBHFNFOU�1MBO�EPFT�OPU�FYJTU�JO�B�WBDVVN��*U�JT�
GPSNFE�XJUIJO�BOE�JO�SFTQPOTF�UP�UIF�TPDJBM�FDPOPNJD�BOE�
QPMJUJDBM�DPOUFYU�PG�JUT�MPDBUJPO�BU�UJNF�PG�XSJUJOH���'PS�UIJT�
QMBO�UIBU�UJNF�JT������BOE�UIF�DPOUFYU�JT�B�XPSME�IPQFGVMMZ�
FNFSHJOH�GSPN�UIF�DPSPOBDSJTJT�
�
�����XBT�UIF�ZFBS�UIBU�TDIPPM�DIJMESFO�XFOU�PO�TUSJLF�UP�
IJHIMJHIU�UIF�VSHFODZ�PG�UIF�DMJNBUF�DSJTJT�BOE�UIF�MBDL�PG�
VSHFODZ�UPXBSE�JU�TIPXO�CZ�UIPTF�JO�QPXFS��5IJT�XBT�BMTP�
UIF�ZFBS�UIBU�UIF�$MJNBUF�$IBOHF�$PNNJUUFF�TFU�PVU�B�OFX�
QBUIXBZ�UP�OFU�[FSP�CZ������GPS�8BMFT�
�
�����XBT�UIF�ZFBS�UIF�6OJUFE�/BUJPOT�	6/
�TFU�B�UBSHFU�UP�
QSPUFDU�����PG�UIF�XPSMEhT�MBOE�BOE�TFB�BSFB�GPS�OBUVSF�CZ�
������XIJMTU�BU�UIF�TBNF�UJNF�UIF�6/hT�(MPCBM�#JPEJWFSTJUZ�
0VUMPPL�3FQPSU�EFNPOTUSBUFE�UIBU�OPU�B�TJOHMF�"JDIJ�
#JPEJWFSTJUZ�5BSHFU�IBE�CFFO�NFU���)VNBOJUZ�UIFZ�TBJE�XBT�
BU�B�DSPTT�SPBE�GPS�JUT�WFSZ�TVSWJWBM�
�
�����XBT�UIF�ZFBS�QFPQMF�PG�BMM�DPMPVST�HFOEFST�BOE�BHFT�
DBNF�UPHFUIFS�JO�TVQQPSU�PG�UIF�#MBDL�-JWFT�.BUUFS�
NPWFNFOU�UP��IJHIMJHIU�JOFRVBMJUZ�IJTUPSJD�BOE�DVSSFOU�
JOKVTUJDFT�BOE�UP�TFFL�B�NPSF�FRVBM�GVUVSF�
�
�����XBT�UIF�ZFBS�UIF�6,�MFGU�UIF�&VSPQFBO�6OJPO���5IJT�JT�
DSVDJBM�GPS�UIF�/BUJPOBM�1BSL�BT�BHSJDVMUVSBM�TVCTJEZ�SFHJNFT�
XJMM�OPX�TIJGU�GSPN�UIF�&VSPQFBO�$PNNPO�"HSJDVMUVSBM�
1PMJDZ�	$"1
�UP�B�OFX�SFHJNF�TFU�CZ�8FMTI�(PWFSONFOU�
	QVCMJTIFE�JO�ESBGU�BU�UJNF�PG�XSJUJOH
��*U�XJMM�CF�POF�PG�UIF�
CJHHFTU�ESJWFST�GPS�MBOETDBQF�DIBOHF�XJUIJO�UIF�/BUJPOBM�
1BSL�BOE�JU�JT�BMTP�POF�PG�PVS�CJHHFTU�PQQPSUVOJUJFT�UP�
SFDPWFS�OBUVSF�NJUJHBUF�BOE�BEBQU�UP�DMJNBUF�DIBOHF�
JNQBDUT�BOE�QSPEVDF�RVBMJUZ�TVTUBJOBCMF�GPPE�GPS�PVS�
DPNNVOJUJFT�
�
"OE�GJOBMMZ������XBT�UIF�ZFBS�UIBU�/BUVSBM�3FTPVSDFT�
8BMFT�	/38
�QVCMJTIFE�OFX�FWJEFODF�SFMBUJOH�UP�EJGGVTF�
QIPTQIBUF�QPMMVUJPO�XJUIJO�UIF�SJWFS�8ZF��BOE�UIF�EBOHFS�
UIJT�QPTFE�UP�XIPMF�GSFTIXBUFS�FDPTZTUFNT�	TFF�PWFS�GPS�
NPSF�PO�UIJT
�
�
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�
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3KRVSKDWH�LQ�RXU�SURWHFWHG�ULYHUV���D�VRFLDO��
HFRORJLFDO��DQG�HFRQRPLF�FULVLV�

1IPTQIPSVT�DPNNPOMZ�GPVOE�JO�JUT�NJOFSBM�TUBUF�QIPTQIBUF�JT�FTTFOUJBM�UP�BMM�BOJNBM�BOE�QMBOU�
MJGF���*U�JT�OBUVSBMMZ�PDDVSSJOH�JO�TPNF�SPDLT�TPJMT�BOE�SJWFST�CVU�XJEFTQSFBE�VTF�PG�QIPTQIBUFT�
JO�GFSUJMJ[FST�BOE�EPNFTUJD�DMFBOJOH�QSPEVDUT�IBT�DSFBUFE�HSFBUFS�DPODFOUSBUJPOT��XJUIJO�UIF�
FOWJSPONFOU�UIBO�XPVME�PUIFSXJTF�OBUVSBMMZ�PDDVS��5IJT�FYDFTT�PG�QIPTQIBUF�FOET�VQ�JO�PVS�
SJWFS�TZTUFNT���0ODF�FYDFTT�QIPTQIBUF�JT�JO�UIF�XBUFS�JU�DBO�TJHOJGJDBOUMZ�DPOUSJCVUF�UP�B�
QSPDFTT�DBMMFE�FVUSPQIJDBUJPO�XIFSFCZ�UIFSF�JT�FYDFTTJWF�HSPXUI�PG�BMHBF�EFQMFUJOH�PYZHFO�
MFWFMT�BOE�NBLJOH�UIF�SJWFS�BO�VOTVJUBCMF�IBCJUBU�GPS�GJTI�QMBOUT�BOE�BMM�PUIFS�BRVBUJD�MJGF���"T�B�
SFTVMU�/38�IBT�EFGJOFE�BDDFQUBCMF�QIPTQIBUF�MFWFMT�GPS�SJWFS�TZTUFNT�CBTFE�VQPO�UIF�
DPNNPO�NPOJUPSJOH�TUBOEBSET�JTTVFE�CZ�UIF�(PWFSONFOUhT�TDJFOUJGJD�BEWJTPSZ�CPEZ�UIF�+PJOU�
/BUVSF�$POTFSWBUJPO�$PNNJUUFF�	+/$$
�QVCMJTIFE�JO������
�
5IF�3JWFS�8ZF�JT�B�4QFDJBM�"SFB�PG�$POTFSWBUJPO�	4"$
�BGGPSEFE�UIF�IJHIFTU�MFWFM�PG�
FOWJSPONFOUBM�QSPUFDUJPO�VOEFS�&6�	OPX�6,
�MBX���*O�UIF�TVNNFS�PG������XF�XJUOFTTFE�
FYUFOTJWF�BMHBM�CMPPNT�PO�MBSHF�QBSUT�PG�UIF�SJWFS�BOE�JUT�USJCVUBSJFT�MFBEJOH�UP�UIF�MPTT�PG�
QSPUFDUFE�TQFDJFT�BOE�GFBUVSFT����*O�%FDFNCFS������/38�QVCMJTIFE�EFUBJMT�PG�UIF�QIPTQIBUF�
MFWFMT�GPS�UIF�3JWFS�8ZF�JO�UIFJS�h1IPTQIBUF�$PNQMJBODF�"TTFTTNFOUh�UIJT�TIPXFE�UIBU�����
PG�UIF�SJWFS�TZTUFN�IBE�QIPTQIBUF�MFWFMT�BCPWF�UBSHFU�MFWFMT�XJUI�UIF�SFTVMU�UIBU�BO�JNNFEJBUF�
TUPQ�XBT�QVU�UP�BMM�SFHVMBUFE�BDUJWJUZ�XIJDI�XPVME�JODSFBTF�QIPTQIBUF�MFWFMT�JO�UIF�SJWFS�
TZTUFN���5IF�TFDUPS�NPTU�TJHOJGJDBOUMZ�JNQBDUFE�CZ�UIJT�OFX�FWJEFODF�JT�UIF�EFWFMPQNFOU�
JOEVTUSZ�XIFSF�UIF�CVJMEJOH�PG�OFX�IPVTJOH�TDIPPMT�DPNNVOJUZ�GBDJMJUJFT�PGGJDFT�BOE�TIPQT�
XJMM�IBWF�UP�TUPQ�VOUJM�UIF�SJWFS�TZTUFN�JT�SFUVSOFE�UP�FDPMPHJDBM�IFBMUI���0O�UIF���UI�+BOVBSZ�
�����/38�QVCMJTIFE �GVMM�EFUBJMT�PG�UIF�TUBUF�PG�QIPTQIBUF�JO�BMM�8FMTI�QSPUFDUFE�SJWFST���5IJT�
GPVOE�UIBU�����PG�XBUFS�CPEJFT�JO�UIF�6TL�4"$�DBUDINFOU�GBJMFE�UP�NFFU�QIPTQIBUF�UBSHFUT���
5IF�6TL�JT�UIF�XPSTU�QFSGPSNJOH�4"$�SJWFS�JO�8BMFT�XJUI�SFTQFDU�UP�JUT�QIPTQIPSVT�UBSHFUT�
BOE�JT�UIF�POMZ�SJWFS�XIFSF�UIFSF�BSF�FYUFOTJWF�GBJMVSFT�JO�UIF�IFBEXBUFST�
�
*O�NBOZ�XBZT�QIPTQIBUF�JT�B�TFOUJOFM�JOEJDBUPS�PG�B�NVDI�XJEFS�TUBUF�PG�FOWJSPONFOUBM�EFDMJOF�
��UIF�GSFTIXBUFS�FRVJWBMFOU�PG�B�DBOBSZ�JO�B�DPBMNJOF���FBSMZ�XBSOJOH�PG�CVJMEJOH�UPYJDJUZ�UIBU�
EFNPOTUSBUFT�UIBU�XF�IBWF�UISPVHI�PVS�PXO�BDUJPOT�FYDFFEFE�FOWJSPONFOUBM�DBQBDJUZ�XJUI�
TJHOJGJDBOU�TPDJBM�BOE�FDPOPNJD�DPOTFRVFODF���*O�PSEFS�UP�SFESFTT�UIJT�CBMBODF�XF�OFFE�UP�
UBLF�BDUJPO�UP�CVJME�CBDL�MPOH�UFSN�FOWJSPONFOUBM�SFTJMJFODF���4VDI��BDUJPO�XJMM�OFFE�JO�QBSU�
UP�CF�VOEFSUBLFO�PO�B�DBUDINFOU�CBTFE�TDBMF�UP�SFHFOFSBUF�OBUVSBM�TZTUFNT�UP�OBUVSBMMZ�GJMUFS�
QIPTQIBUF�GSPN�DSJUJDBM�TZTUFNT���8F�BMTP�OFFE�UP�UIJOL�BCPVU�XJEFS�TPDJBM�ESJWFST�XIJDI�
DPOUSJCVUF�UP�TVDI�B�DSJTJT�TVDI�BT�NBSLFU�EFNBOE�GPS�JOFYQFOTJWF�GPPE�BOE�DPOTVNQUJPO�
IBCJUT�XIJDI�ESJWF�JOUFOTJGJDBUJPO�PG�BHSJDVMUVSBM�QSBDUJDFT�
�
"EESFTTJOH�QIPTQIBUF�QPMMVUJPO�XJUIJO�PVS�SJWFST�JT�UIFSFGPSF�B�LFZ�JTTVF�GPS�/1.1���BOE�XF�
IPQF�UP�XPSL�XJUI�B�XJEF�SBOHF�PG�QBSUOFST�UP�JEFOUJGZ�BOE�JNQMFNFOU�OBUVSF�CBTFE�TPMVUJPOT�
UP�UIF�DVSSFOU�DSJTJT�
�
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�

5P�BDU�JO�SFTQPOTF�UP�UIF�JEFOUJGJFE�JTTVFT�XJMM�SFTVMU�JO�
B�WFSZ�EJGGFSFOU�MPPLJOH�MBOETDBQF���5IF�GPMMPXJOH�QBHF�

QSPWJEFT�B�TLFUDI�PG�XIBU�UIJT�NJHIU�MPPL�MJLF���8F�
QSFTFOU�PVS�BNCJUJPO�JO�PSEFS�UP�TUBSU�B�EJBMPHVF�BCPVU�

UIF�GVUVSF�PG�UIF�/BUJPOBM�1BSL��
�



�
�
�

5IJT�JNBHF�UBLFT�VT�CBDL�UP�UIF�TBNF�UZQJDBM�TDFOF�JO�UIF�/BUJPOBM�1BSL�
5IJT�UJNF�IPXFWFS�XF�IBWF�NPWFE�UIF�DMPDL�PO����ZFBST�UP�QBJOU�B�QPSUSBJU�PG�B�QPTTJCMF�MBOETDBQF�PG�UIF�
GVUVSF��5IJT�MBOETDBQF�JT�POF�XIFSF�OBUVSF�BOE�GBSNJOH�XPSL�UPHFUIFS�UP�DSFBUF�B�SFTJMJFOU�MBOETDBQF�XIFSF�
OBUVSF�GMPVSJTIFT�
�
"�TVTUBJOBCMF�GVUVSF�GPS�UIF�/BUJPOBM�1BSL�XJMM�FNCSBDF�OBUVSF�SFDPWFSZ�OBUVSF�CBTFE�TPMVUJPOT�UP�DMJNBUF�DIBOHF�
HSFFO�HSPXUI�BOE�USBOTJUJPOJOH�PVS�DPNNVOJUJFT�UP�MPX�DBSCPO�MJWJOH�UIBU�JT�BDDFTTJCMF�UP�BMM���8F�IPQF�PUIFST�XJMM�
CF�JOTQJSFE�UP�BDUJPO�BOE�UIBU�PVS�WJTJUPST�XJMM�CFOFGJU�BOE�MFBSO�GSPN�DMPTFS�DPOUBDU�XJUI�UIJT�OBUVSF�SJDI�XPSME���5IJT�
JT�UIF�ESJWJOH�GPSDF�PG�PVS�WJTJPO�UIBU�XF�BSF�JOWJUJOH�ZPV�UP�TIBSF�XJUI�VT�BT�XF�NPWF�UPXBSET�UIF�EFWFMPQNFOU�PG�
/1.1���
�
8F�CFMJFWF�UIBU�UIJT�JT�BO�JNQFSBUJWF�UIBU�NVTU�CF�BDUFE�VQPO�OPX�BOE�XIFSF�QPTTJCMF�DPMMBCPSBUJWFMZ�XJUI�FWFSZPOF�
XIP�IBT�B�TUBLF�JO�UIF�DPOUJOVFE�WJBCJMJUZ�PG�UIF�1BSL�GPS�QFPQMF�BOE�OBUVSF�
�
8F�CFMJFWF�UIJT�JT�OFDFTTBSZ�BOE�VSHFOU�SFTQPOTF�UP�UIF�FYJTUFOUJBM�UISFBUT�PG�DMJNBUF�DIBOHF�BOE�CJPEJWFSTJUZ�MPTT�
XIJDI�UBLFO�JO�DPNCJOBUJPO�XJMM�EFWBTUBUF�PVS�DPNNVOJUJFT�BOE�PVS�BCJMJUZ�UP�HSPX�BOE�QSPEVDF�PVS�PXO�GPPE���5IF�
SFBM�BOE�WFSZ�QSFTFOU�EBOHFS�PG�GMPPEJOH�QPMMVUJPO�BOE�QPMMJOBUPS�MPTT�BSF�BMSFBEZ�IBWJOH�B�EFNPOTUSBCMF�JNQBDU��PO�
IVNBO�IFBMUI�UIF�FDPOPNZ�BOE�GPPE�QSPEVDUJPO���5IFSF�JT�OP�DBQBDJUZ�GPS�GVSUIFS�EFHSBEBUJPO�PG�UIF�OBUVSBM�XPSME��
BOE�FWFSZ�OFFE�UP�FOIBODF�UIF�FOWJSPONFOU���:H�QHHG�WR�FKDQJH�WKH�ZD\�ZH�OLYH��WKH�ZD\�ZH�PDQDJH�WKH�
ODQG�DQG�WKH�ZD\�ZH�GHILQH�SURVSHULW\�LQ�WKH�1DWLRQDO�3DUN�RU�IDFH�LUUHYHUVLEOH�ORVV�
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5IF�WJTJPO�QSPNQUT�VT�UP�CFHJO�UP�EFGJOF�GVUVSF�
QPMJDZ�PCKFDUJWFT�GPS�/1.1�����5IFTF�PCKFDUJWFT�TFU�
PVU�XIBU�XF�BT�BO�"VUIPSJUZ�UIJOL�JT�OFDFTTBSZ�GPS�
UIF�GVUVSF�.BOBHFNFOU�PG�UIF�1BSL���5IJT�JT�PVS�
QFSTQFDUJWF�CBTFE�PO�PVS�VOEFSTUBOEJOH�PG�PVS�

QVSQPTFT�BOE�EVUZ�JO�B���TU�DFOUVSZ�DPOUFYU�BMJWF�UP�
UIF�JTTVFT�PG�UIF�DMJNBUF�BOE�OBUVSF�DSJTJT�

�
5IF�TFDUJPO�FOET�XJUI�EFUBJMFE�RVFTUJPOT�UP�PQFO�VQ�

UIF�DPOWFSTBUJPO�BCPVU�UIF�GVUVSF�NBOBHFNFOU�PG�
UIF�1BSL�





&XUUHQW�UHOHYDQW�3DUWQHUVKLSV
WKH�1DWLRQDO�3DUN�$XWKRULW\�LV�
ZRUNLQJ�ZLWK
-PDBM�/BUVSF�1BSUOFSTIJQ
.FJUISJO�.ZOZEE
#MBDL�.PVOUBJOT�-BOE�6TF�1BSUOFSTIJQ
#SFDPO�#FBDPOT�.FHB�$BUDINFOU
8BUFSGBMMT�1BSUOFSTIJQ
�

7R�PDNH�WKH�3DUN�DQ�H[HPSODU�RI�6XVWDLQDEOH�0DQDJHPHQW�RI�1DWXUDO�5HVRXUFHV�EDVHG�
VROXWLRQV�IRU�FOLPDWH�FKDQJH�ZRUNLQJ�FROODERUDWLYHO\�ZLWK�ODQG�PDQDJHUV�
8F�LOPX�UIBU�BDUJPOT�UP�NJUJHBUF�BOE�BEBQU�UP�DMJNBUF�DIBOHF�BOE�SFWFSTF�CJPEJWFSTJUZ�EFDMJOF�XJMM�SFRVJSF�
B�TUFQ�DIBOHF�JO�MBOE�NBOBHFNFOU�QSBDUJDFT��8F�XBOU�UP�XPSL�XJUI�PVS�MBOEPXOFST�UP�IFMQ�UIFN�SFBMJTF�
UIF�PQQPSUVOJUJFT�TVDI�BDUJPOT�FOHFOEFS��8F�XJMM�MPPL�UP�JODSFBTF�OBUVSF�SFDPWFSZ�XJUIJO�������IFDUBSFT�
PG�UIF�1BSL��5IJT�XJMM�JODMVEF�XPPEMBOE�SFTUPSBUJPO�BOE�FYQBOTJPO�CZ�OBUVSBM�SFHFOFSBUJPO�BOE�OFX�USFF�
QMBOUJOH��SFTUPSBUJPO�PG�QFBUMBOE�SJWFST�BOE�XFUMBOET��JNQSPWJOH�UIF�DPOEJUJPO�DPOOFDUJWJUZ�BOE�
GVODUJPOBMJUZ�PG�PUIFS�LFZ�IBCJUBUT��BOE�NBOZ�PUIFS�CFOFGJUT��8F�XJMM�MFBE�CZ�FYBNQMF�UISPVHI�UIF�
NBOBHFNFOU�PG�PVS�PXO�MBOE��
�
7R�UHWXUQ�RXU�SURWHFWHG�ZDWHU�ERGLHV�WR�JRRG�VWDWXV���UHGXFH�IORRG�ULVN���DQG�PDLQWDLQ�
WKRVH�LPSURYHPHQWV
8F�XBOU�UP�XPSL�JO�QBSUOFSTIJQ�UP�FOBCMF�FBDI�SJWFS�XBUFS�CPEZ�BOE�DBUDINFOU�XJUIJO�UIF�/BUJPOBM�1BSL�
UP�CF�BTTFTTFE�BT�HPPE�PWFSBMM�CZ�/BUVSBM�3FTPVSDFT�8BMFT��8F�XBOU�UP�UBLF�B�MFBE�JO�EFWFMPQJOH�BOE�
JNQMFNFOUJOH�OBUVSF�CBTFE�TPMVUJPOT�XIJMTU�BEESFTTJOH�UIF�TPDJP�BOE�FDPOPNJD�ESJWFST�CFIJOE�UIF�
FOWJSPONFOUBM�DSJTJT�JO�PVS�QSPUFDUFE�SJWFST�
�
7R�ZRUN�ZLWK�RXU�DJULFXOWXUDO�FRPPXQLW\�WR�HQVXUH�WKDW�WKH�6XVWDLQDEOH�)DUPLQJ�6FKHPH�
GHOLYHUV�WKH�EHVW�RXWFRPHV�IRU�WKH�QDWXUDO�HQYLURQPHQW�RI�WKH�1DWLRQDO�3DUN�
5IF�OFX�4VTUBJOBCMF�'BSNJOH�4DIFNF�XIJDI�XJMM�SFQMBDF�$"1�XJMM�DSFBUF�B�EJGGFSFOU�XBZ�PG�GBSNJOH���
'BSNFST�XJMM�CF�QBJE�UP�QSPWJEF�QVCMJD�HPPET�TVDI�BT�OBUVSF�SFDPWFSZ�BOE�DBSCPO�TFRVFTUSBUJPO���5IJT�JT�B�
IVHF�PQQPSUVOJUZ�CVU�POF�XF�LOPX�XJMM�OPU�CF�XJUIPVU�DIBMMFOHF�GPS�TPNF�GBSNFST���8F�BMTP�LOPX�UIBU�
NVDI�PG�UIF�DIBOHFT�JO�GBSNJOH�UFDIOJRVFT�XJMM�BMTP�IBWF�CVTJOFTT�CFOFGJUT�GPS�MPDBM�GBSNT���8F�LOPX�UIBU�
UIF�"VUIPSJUZ�IBT�B�SPMF�UP�IFMQ�GBSNFST�USBOTJUJPO�BOE�CFOFGJU�GSPN�UIF�OFX�SFHJNF�BOE�XF�XBOU�UP�VTF�PVS�
FYQFSUJTF�UP�IFMQ�GBSNFST�NBLF�UIF�NPTU�GSPN�UIF�TDIFNF�XIJMTU�NBYJNJTJOH�CFOFGJUT�GPS�OBUVSF�BOE�PVS�
DMJNBUF�
�
7R�HQVXUH�DOO�GHYHORSPHQW�DQG�ODQG�XVH�FKDQJH�GHOLYHUV�D�QHW�EHQHILW�IRU�ELRGLYHUVLW\�DQG�
SURYLGHV�EURDGHU�HQYLURQPHQWDO�QHW�JDLQ��GHPRQVWUDWLQJ�FDUERQ�QHXWUDOLW\�ZKHUH�UHOHYDQW
8F�IBWF�TFFO�UIF�JNQBDU�EFWFMPQNFOU�IBT�IBE�PO�UIF�FOWJSPONFOU�PG�PVS�1BSL���*O�PSEFS�UP�NJUJHBUF�GPS�
TPNF�PG�UIF�XPSTU�FOWJSPONFOUBM�JNQBDUT�XF�OFFE�UP�FOTVSF�UIBU�UIF�AQPMMVUFS�QBZT����"T�TVDI�BOZ�GVUVSF�
EFWFMPQNFOU�XJUIJO�UIF�/BUJPOBM�1BSL�NVTU�CF�FYFNQMBS�JO�UFSNT�PG�UIF�CFOFGJUT�JU�CSJOHT���8F�XJMM�VTF�PVS�
GVUVSF�-%1�UP�TFU�BO�BNCJUJPVT�QPMJDZ�GSBNFXPSL�BJNFE�BU�UIFTF�FOET�MJOLFE�UP�UIF�HSFFO�HSPXUI�TUSBUFHZ�
�

/DQGVFDSH�DQG�

QDWXUH�

UHFRYHU\��

4USBUFHJD�1PMJDZ $UHDV�ZKHUH��SDUWQHUVKLS�GHYHORSPHQW�LV�
QHFHVVDU\
'VUVSF�GBSNJOH�BDSPTT�UIF�1BSL
3JWFS�6TL�OVUSJFOU�BOE�XJEFS�DBUDINFOU�
NBOBHFNFOU
&YUFSOBM�GVOEJOH�JODMVEJOH�OBUVSBM�DBQJUBM�
JOWFTUNFOU�BOE�GJOBODF�
-MBOHPST�MBLF�TVC�DBUDINFOU
$FOUSBM�#FBDPOT
�



&XUUHQW�UHOHYDQW�3DUWQHUVKLSV
WKH�1DWLRQDO�3DUN�LV�ZRUNLQJ�ZLWK
-PDBM�/BUVSF�1BSUOFSTIJQ
"����8PSLJOH�(SPVQ
#FBDPOT�8BUFS�(SPVQ
8BUFSGBMMT�1BSUOFSTIJQ
)JTUPSJD�&OWJSPONFOU�1BSUOFSTIJQ
�

7R�KDYH�PDGH�SXEOLF�DQG�VXVWDLQDEOH�WUDYHO�D�YLDEOH�PHDQV�RI�DFFHVVLQJ�WKH�3DUN�IRU�
RXU�YLVLWRUV
5IF�OBUJPO�IBT�CFFO�EFDJNBUFE�CZ�UIF�DPSPOBWJSVT�DSJTJT�XF�LOPX�UIBU�UIF�1BSL�DPVME�CF�B�
TJHOJGJDBOU�QBSU�PG�BEESFTTJOH�CPUI�UIF�QIZTJDBM�BOE�NFOUBM�IFBMUI�JNQBDUT�PG�SFQFBUFE�MPDLEPXOT�
BOE�WFSZ�BMUFSFE�MJWJOH�BOE�XPSLJOH�DPOEJUJPOT��8F�XJMM�MFBE�PO�UIJT�WFOUVSF�XJUI�PVS�PXO�UBSHFUFE�
QSPHSBNNFT�XPSLJOH�DMPTFMZ�XJUI�PUIFS�QSPWJEFST�BOE�DPNNVOJUJFT�NPTU�JO�OFFE��8F�XJMM�FYUFOE�
UIJT�BDUJPO�UP�XPSL�XJUI�LFZ�QBSUOFST�NPOJUPS�PVUDPNFT�BOE�JODSFBTF�BDDFTT�PG�UIF�1BSL�GPS�
UIFSBQFVUJD�QVSQPTFT�GPS�BMM�GPS�GVUVSF�XFMM�CFJOH�
�
7R�SURPRWH�WKH�3DUN�DV�$�1DWXUDO�+HDOWK�6HUYLFH
5IF�OBUJPO�IBT�CFFO�EFDJNBUFE�CZ�UIF�DPSPOBWJSVT�DSJTJT�XF�LOPX�UIBU�UIF�1BSL�DPVME�CF�B�
TJHOJGJDBOU�QBSU�PG�BEESFTTJOH�CPUI�UIF�QIZTJDBM�BOE�NFOUBM�IFBMUI�JNQBDUT�PG�SFQFBUFE�MPDLEPXOT�
BOE�WFSZ�BMUFSFE�MJWJOH�BOE�XPSLJOH�DPOEJUJPOT���8F�XJMM�MFBE�PO�UIJT�WFOUVSF�XJUI�PVS�PXO�UBSHFUFE�
QSPHSBNNFT�XPSLJOH�XJUI�DPNNVOJUJFT�NPTU�JO�OFFE�BOE�DMPTFMZ�NPOJUPS�PVUDPNFT���8F�XJMM�
FYUFOE�UIJT�BDUJPO�UP�XPSL�XJUI�LFZ�QBSUOFST�UP�JODSFBTF�BDDFTT�PG�UIF�1BSL�GPS�UIFSBQFVUJD�QVSQPTFT�
GPS�BMM��GPS�GVUVSF�XFMM�CFJOH�
�
7R�GHYHORS�D�SURJUDPPH�RI�LQWHUSUHWDWLRQ��HGXFDWLRQ�DQG�FRPPXQLFDWLRQ�OLQNHG�WR�
QDWXUH�UHFRYHU\�SURMHFWV�LQ�WKH�1DWLRQDO�3DUN�
8F�LOPX�UIBU�BDUJPO�PO�DMJNBUF�DIBOHF�JT�OFFEFE�BU�HPWFSONFOU�BOE�DPSQPSBUJPO�MFWFM�CVU�BMTP�JO�
UIF�BDUJPO�PG�JOEJWJEVBMT�JO�UIFJS�PXO�IPNFT��&WJEFODF�TIPXT�UIBU�CFUUFS�BDDFTT�UP�OBUVSF�JODSFBTFT�
QSP�FOWJSPONFOUBM�CFIBWJPVS�BOE�QFPQMF�CFDPNF�NPSF�MJLFMZ�UP�VOEFSUBLF�BDUJPOT�JO�UIFJS�PXO�
IPNF�UP�MJNJU�UIFJS�QFSTPOBM�JNQBDUT�PO�UIF�DMJNBUF�BOE�OBUVSF��#FIBWJPVS�DIBOHF�JODSFBTFT�XJUI�
CFUUFS�VOEFSTUBOEJOH�PG�OBUVSFhT�EFQMFUJPO�BOE�UIF�PQQPSUVOJUJFT�GPS�SFDPWFSZ��0OF�PG�UIF�TJNQMFTU�
UIJOH�XF�DBO�EP�JT�FOTVSF�UIBU�BMM�PVS�XPSL�GPS�OBUVSF�SFDPWFSZ�JT�FYQMBJOFE�UP�PVS�DPNNVOJUJFT�BOE�
PVS�WJTJUPST��
�
'HYHORS�DQ�LQWHJUDWHG�SODQ�IRU�WKH�IXWXUH�PDQDJHPHQW�RI�WKH�+LVWRULF�(QYLURQPHQW�
ZRUNLQJ�ZLWK�REMHFWLYHV�DURXQG�QDWXUH�UHFRYHU\
5IF�IFSJUBHF�PG�UIF�/BUJPOBM�1BSL�JT�XSJU�MBSHF�JO�PVS�MBOETDBQF���8F�LOPX�PVS�GVUVSF�WJTJPO�XJMM�
SFRVJSF�MBOETDBQF�DIBOHF���8F�OFFE�UP�FOTVSF�UIBU�TVDI�GVUVSF�BDUJPO�JT�EPOF�JO�QBSUOFSTIJQ�XJUI�
UIF�IFSJUBHF�DPNNVOJUZ�UP�FOTVSF�UIBU�UIF�IJTUPSJD�FOWJSPONFOU�PG�UIF�/BUJPOBM�1BSL�JT�OPU�
OFHBUJWFMZ�JNQBDUFE���8F�UIFSFGPSF�BJN�UP�XPSL�XJUI�PVS�LFZ�QBSUOFST�UP�EFWFMPQ�BO�JOUFHSBUFE�QMBO�
UP�DPOTFSWF�BOE�FOIBODF�PVS�OBUVSBM�BOE�IJTUPSJD�FOWJSPONFOU�JO�B�IPMJTUJD�NBOOFS�
�

,QVSLULQJ�3HRSOH�

DQG�3ODFHV��

4USBUFHJD�1PMJDZ� $UHDV�ZKHUH��SDUWQHUVKLS�
GHYHORSPHQW�LV�QHFHVVDU\
)FBMUI�BOE�XFMMCFJOH
%JWFSTJUZ�BOE�JODMVTJPO�
"DUJWF�5SBWFM�
�



&XUUHQW�UHOHYDQW�3DUWQHUVKLSV
WKH�1DWLRQDO�3DUN�LV�ZRUNLQJ�ZLWK
-PDBM�/BUVSF�1BSUOFSTIJQ
8BUFSGBMMT�1BSUOFSTIJQ
4VTUBJOBCMF�%FWFMPQNFOU�'VOE

7R�GHYHORS�D�ÕJUHHQ�JURZWKÖ�VWUDWHJ\�IRU�WKH�1DWLRQDO�3DUN�ZLWK�3D\PHQWV�IRU�
(FRV\VWHP�6HUYLFHV�DW�LWV�KHDUW�
'SPN�DBSCPO�DSFEJUT�UP�OVUSJFOU�USBEJOH�UIFSF�JT�B�HSPXJOH�NPWF�GPS�OBUVSF�SFDPWFSZ�UP�CF�B�WJBCMF�
JOWFTUNFOU�PQQPSUVOJUZ���8F�XBOU�UP�XPSL�XJUI�PVS�QBSUOFST�	MBOEPXOFST�BOE�FYQFSUT
�UP�
EFWFMPQ�B�QPSUGPMJP�PG�GVUVSF�OBUVSF�CBTFE�JOWFTUNFOU�PQQPSUVOJUJFT�BDSPTT�UIF�1BSL�VTJOH�PVS�
OFUXPSL�PG�MBOE�NBOBHFST�UP�JNQMFNFOU���5IJT�DPVME�JODMVEF�GBSN�EJWFSTJGJDBUJPO�GPS�OBUVSF�CBTFE�
FOUFSQSJTF�JODMVEJOH�FDP�UPVSJTN�EJWFSTJUZ�PG�GPPE�QSPEVDUJPO�BOE�UIF�EFWFMPQNFOU�PG�BO�&7�
IJHITQFFE�DIBSHJOH�OFUXPSL�
�
7R�HQDEOH�DQG�VXSSRUW�FRPPXQLW\�GHYHORSPHQW�RI�3ODFH�3ODQV�ZLWK�WKH�DLP�RI�
GHYHORSLQJ����PLQXWH�FRPPXQLWLHV
���NJOVUF�DPNNVOJUJFT�BSF�UIPTF�XIFSF�SFTJEFOUT�BSF�BCMF�UP�NFFU�UIFJS�CBTJD�OFFET�XJUIJO����
NJOVUFT���5IJT�JT�BO�BNCJUJPVT�UBSHFU�GPS�NBOZ�PG�PVS�SVSBM�DPNNVOJUJFT�CVU�POF�XF�CFMJFWF�JT�
FTTFOUJBM�JG�XF�BSF�UP�FOTVSF�UIFJS�TVSWJWBM�JOUP�UIF���TU�DFOUVSZ���0VS�FGGPSUT�IFSF�XJMM�GPDVT�PO�UIF�
EFWFMPQNFOU�PG�DPNNVOJUZ�CBTFE�IVCT�UP�QSPWJEF�TFSWJDFT�BOE�GBDJMJUJFT��DPNNVOJUZ�HSPXJOH�
TQBDF�GPS�IFBMUI�BOE�XFMMCFJOH���DPNNVOJUZ�MFE�IPVTJOH�BDDFTTJCMF�UP�MPDBM�QFPQMF�GPS�DPNNVOJUZ�
TVTUBJOBCJMJUZ��PQQPSUVOJUJFT�GPS�IPNF�XPSLJOH�JODMVEJOH�DPNNVOJUZ�MFE�XPSLTIPQT���PGGJDF�TQBDF�
BOE�TDIFNFT�UP�FODPVSBHF�UIF�SFUSPGJUUJOH�PG�FYJTUJOH�IPVTJOH�TUPDL�GPS�FOFSHZ�FGGJDBDZ�BOE�
EPNFTUJD�SFOFXBCMF�FOFSHZ�TDIFNFT
�
�

&RPPXQLW\�DQG�

UXUDO�HQWHUSULVH��

'VUVSF�QPMJDZ�

PCKFDUJWFT�

$UHDV�ZKHUH��SDUWQHUVKLS�
GHYHORSPHQW�LV�QHFHVVDU\
'VUVSF�'BSNJOH�
-PDBM�CVTJOFTTFT
$PNNVOJUZ�)PVTJOH�
$PNNVOJUZ�&OFSHZ
&YUFSOBM�GVOEJOH�JODMVEJOH�OBUVSBM�DBQJUBM�
JOWFTUNFOU�BOE�GJOBODF�



4XHVWLRQV
�
5IJT�EPDVNFOU�IBT�UBLFO�ZPV�PO�UIF�KPVSOFZ�GSPN�LFZ�FWJEFODF�
UP�GVUVSF�WJTJPO�BOE�GJOBMMZ�PVS�GVUVSF�QPMJDZ�BJNT�BOE�PCKFDUJWFT���
5IJT�JT�UIF�KPVSOFZ�UIBU�UIF�"VUIPSJUZ�IBT�CFFO�PO�JO�BHSFFJOH�UIJT�
EPDVNFOU�
/PX�XF�XPVME�MJLF�UP�HJWF�ZPV�UIF�PQQPSUVOJUZ�UP�UIJOL�BCPVU�
XIBU�ZPVS�GVUVSF�WJTJPO�NJHIU�CF�HJWFO�ZPVS�SFBEJOH�PG�UIF�
FWJEFODF���XIBU�JT�ZPVS�XBZ�GPSXBSE �5IF�GPMMPXJOH�RVFTUJPOT�
BUUFNQU�UP�TQBSL�UIJOLJOH�BSPVOE�IPX�ZPV�XPVME�GSBNF�
/1.1���JG�JU�XBT�ZPV�XSJUJOH�BOE�OPU�VT����:PV�EPOhU�OFFE�UP�
BOTXFS�FWFSZ�RVFTUJPO��ZPV�EPOhU�FWFO�OFFE�UP�BOTXFS�POF�PG�
UIFN�UIFTF�BSF�KVTU�QSPNQUT���4FDUJPO���PG�UIJT�EPDVNFOU�HJWFT�
ZPV�BMM�UIF�EFUBJMT�PG�IPX�ZPV�DBO�TFOE�VT�ZPVS�BOTXFST�
�

���%P�ZPV�BHSFF�XJUI�UIF�JTTVFT�TFU�PVU 
���5P�XIBU�FYUFOU�EPFT�PVS�GVUVSF�WJTJPO�GPS�UIF�1BSL�BMJHO�

XJUI�ZPVS�PXO�WJTJPO �
���0VS�FNQIBTJT�IBT�CFFO�PO�OBUVSF�SFDPWFSZ�BOE�DMJNBUF�

DIBOHF�NJUJHBUJPO�BOE�BEBQUBUJPO���BSF�UIFTF�JTTVFT�UIF�
NPTU�JNQPSUBOU�QSJPSJUJFT�JO�UIF�1BSL�UP�BEESFTT �*G�OPU�
XIBU�XPVME�CF�UIF�QSJPSJUZ�GPDVT�PG�/1.1���JG�ZPV�XFSF�
XSJUJOH�JU 

���8F�IBWF�TLFUDIFE�PVU�B�OVNCFS�PG�QPMJDZ�PCKFDUJWFT�GPS�
/1.1�����XJMM�UIFTF�UIJOHT�BEESFTT�BMM�UIF�JTTVFT�GBDJOH�UIF�
1BSL �8IBU�IBWF�XF�NJTTFE �8IBU�PCKFDUJWFT�EP�ZPV�UIJOL�
BSF�SJHIU �8IBU�PCKFDUJWFT�EP�ZPV�EJTBHSFF�XJUI 

���8F�IBWF�BUUFNQUFE�UP�DBQUVSF�DVSSFOU�BOE�GVUVSF�
QBSUOFSTIJQT�XIJDI�XF�XJMM�CF�XPSLJOH�XJUI�UP�JNQMFNFOU�
UIJT�1MBO���IBWF�XF�NJTTFE�BOZPOF� �"SF�UIFSF�GVUVSF�BSFBT�
GPS�DPMMBCPSBUJWF�XPSLJOH�XFhWF�NJTTFE 

���0WFSMFBG�XF�IBWF�TFU�PVU�PVS�4QFDJBM�2VBMJUJFT�BT�EFGJOFE�
CZ�UIF������.BOBHFNFOU�1MBO��"SF�UIFTF�TUJMM�UIF�4QFDJBM�
2VBMJUJFT�PG�UIF�#SFDPO�#FBDPOT���XIBU�XPVME�ZPV�DIBOHF �
%P�UIFTF�4QFDJBM�2VBMJUJFT�TUJMM�BQQMZ�UP�PVS�GVUVSF�WJTJPO 

�
�
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3HDFH�DQG�WUDQTXLOOLW\
"�/BUJPOBM�1BSL�PGGFSJOH�QFBDF�BOE�USBORVJMMJUZ�XJUI�PQQPSUVOJUJFT�GPS�RVJFU�
FOKPZNFOU�JOTQJSBUJPO�SFMBYBUJPO�BOE�TQJSJUVBM�SFOFXBM�
�

9LWDOLW\�DQG�KHDOWKIXOQHVV
"�GFFMJOH�PG�WJUBMJUZ�BOE�IFBMUIGVMOFTT�UIBU�DPNFT�GSPN�FOKPZJOH�UIF�1BSL�T�GSFTI�BJS�
DMFBO�XBUFS�SVSBM�TFUUJOH�PQFO�MBOE�BOE�MPDBMMZ�QSPEVDFE�GPPET�
�

6HQVH�RI�SODFH�DQG�FXOWXUDO�LGHQWLW\
"�TFOTF�PG�QMBDF�BOE�DVMUVSBM�JEFOUJUZ���i8FMTIOFTTw���DIBSBDUFSJ[FE�CZ�UIF�
JOEJHFOPVT�8FMTI�MBOHVBHF�SFMJHJPVT�BOE�TQJSJUVBM�DPOOFDUJPOT�VOJRVF�
DVTUPNT�BOE�FWFOUT�USBEJUJPOBM�GPPET�BOE�DSBGUT�SFMBUJWFMZ�VOTQPJMU�IJTUPSJD�
UPXOT�BOE�WJMMBHFT�GBNJMZ�GBSNT�BOE�DPOUJOVFE�QSBDUJDFT�PG�USBEJUJPOBM�TLJMMT�
EFWFMPQFE�CZ�MPDBM�JOIBCJUBOUT�UP�MJWF�BOE�FBSO�B�MJWJOH�IFSF�TVDI�BT�
DPNNPO�MBOE�QSBDUJDFT�BOE�HSB[JOH
�

6HQVH�RI�GLVFRYHU\
"�TFOTF�PG�EJTDPWFSZ�XIFSF�QFPQMF�FYQMPSF�UIF�1BSL�T�IJEEFO�TFDSFUT�BOE�
TUPSJFT�TVDI�BT�HFOFBMPHJDBM�IJTUPSJFT�QSFIJTUPSJD�SJUVBM�TJUFT�SFMJD�NFEJFWBM�
SVSBM�TFUUMFNFOUT�FBSMZ�JOEVTUSJBM�TJUFT�MPDBM�NZUIT�BOE�MFHFOET�BOE�
HFPMPHJDBM�USFBTVSFT�GSPN�UJNF�JNNFNPSJBM�
�

6ZHHSLQJ�JUDQGHXU�DQG�RXWVWDQGLQJ�
QDWXUDO�EHDXW\
5IF�1BSL�T�TXFFQJOH�HSBOEFVS�BOE�PVUTUBOEJOH�OBUVSBM�CFBVUZ�PCTFSWFE�
BDSPTT�B�WBSJFUZ�PG�IBSNPOJPVTMZ�DPOOFDUFE�MBOETDBQFT�JODMVEJOH�
NBSWFMMPVT�HPSHFT�BOE�XBUFSGBMMT�DMBTTJD�LBSTU�HFPMPHZ�XJUI�DBWFT�BOE�TJOL�
IPMFT�DPOUSBTUJOH�HMBDJBM�MBOEGPSNT�TVDI�BT�DMJGGT�BOE�CSPBE�WBMMFZT�DBSWFE�
GSPN�PME�SFE�TBOETUPOF�BOE�QSPNJOFOU�IJMMUPQT�XJUI�FYUFOTJWF�WJFXT�JO�BMM�
EJSFDUJPOT�
�
�

&RQWUDVWLQJ�SDWWHUQV��FRORXUV��DQG�
WH[WXUHV
"�XPSLJOH�MJWJOH�iQBUDIXPSLw�PG�DPOUSBTUJOH�QBUUFSOT�DPMPVST�BOE�
UFYUVSFT�DPNQSJTJOH�XFMM�NBJOUBJOFE�GBSNFE�MBOETDBQFT�PQFO�VQMBOET�
MBLFT�BOE�NFBOEFSJOH�SJWFST�QVODUVBUFE�CZ�TNBMM�TDBMF�XPPEMBOET�DPVOUSZ�
MBOFT�IFEHFSPXT�BOE�TUPOF�XBMMT�BOE�TDBUUFSFE�TFUUMFNFOUT�

�



'LYHUVLW\�RI�ZLOGOLIH�DQG�ULFKQHVV�RI�VHPL�
QDWXUDO�KDELWDWV
&YUFOTJWF�BOE�XJEFTQSFBE�BDDFTT�UP�UIF�1BSL�T�EJWFSTJUZ�PG�XJMEMJGF�BOE�
SJDIOFTT�PG�TFNJ�OBUVSBM�IBCJUBUT�TVDI�BT�OBUJWF�XPPEMBOET�IFBUIMBOE�
BOE�HSBTTMBOE�OBUVSBM�MBLFT�BOE�SJQBSJBO�IBCJUBUT�BODJFOU�IFEHFSPXT�
MJNFTUPOF�QBWFNFOU�BOE�CMBOLFU�CPHT�JODMVEJOH�UIPTF�PG�JOUFSOBUJPOBM�
BOE�OBUJPOBM�JNQPSUBODF�
�
�

5XJJHG��UHPRWH�DQG�FKDOOHQJLQJ
*O�UIF�DPOUFYU�PG�UIF�6,�HFPHSBQIJDBMMZ�SVHHFE�SFNPUF�BOE�DIBMMFOHJOH�
MBOETDBQFT�
�
�

(QMR\DEOH�DQG�DFFHVVLEOH
�&OKPZBCMF�BOE�BDDFTTJCMF�DPVOUSZTJEF�XJUI�FYUFOTJWF�XJEFTQSFBE�BOE�
WBSJFE�PQQPSUVOJUJFT�UP�QVSTVF�XBMLJOH�DZDMJOH�GJTIJOH�XBUFS�CBTFE�
BDUJWJUJFT�BOE�PUIFS�GPSNT�PG�TVTUBJOBCMF�SFDSFBUJPO�PS�SFMBYBUJPO�
�
�

,QWLPDWH�VHQVH�RI�FRPPXQLW\
"O�JOUJNBUF�TFOTF�PG�DPNNVOJUZ�XIFSF�TNBMM�QBTUPSBM�UPXOT�BOE�
WJMMBHFT�BSF�DPNQBSBUJWFMZ�TBGF�GSJFOEMZ�XFMDPNJOH�BOE�SFUBJO�B�TQJSJU�PG�
DPPQFSBUJPO�



<285�3$5.
8F�LOPX�UIBU�UIF�/BUJPOBM�1BSL�JT�CJHHFS�UIBO�KVTU�UIF�
"VUIPSJUZ��0VS�SPMF�JT�PGUFO�UIBU�PG�DP�PSEJOBUPS���
CSJOHJOH�UPHFUIFS�BMM�UIF�QFPQMF�XJUI�BO�JOUFSFTU�JO�B�
TQFDJGJD�UPQJD�PS�B�TQFDJGJD�QMBDF�UP�XPSL�DPMMFDUJWFMZ�GPS�
CFTU�PVUDPNFT��5IJT�JT�XIZ�XF�TBZ�UIBU�UIF�.BOBHFNFOU�
1MBO�JT�OPU�PVS�1MBO�CVU�UIF�1MBO�PG�UIF�FOUJSF�1BSL�BT�B�
HFPHSBQIJD�FOUJUZ�GPS�FWFSZPOF�XIP�IBT�B�TUBLF�JO�JUT�
GVUVSF��:PVS�WJFXT�BSF�UIFSFGPSF�DFOUSBM�JO�IPX�XF�
EFWFMPQ�UIJT�QMBO�UPHFUIFS�
�
5IFSF�BSF�B�OVNCFS�PG�XBZT�ZPV�DBO�HFU�JOWPMWFE�JO�OFYU�
TUFQT�UPXBSET�UIF�EFWFMPQNFOU�PG�UIF�/BUJPOBM�1BSL�
.BOBHFNFOU�1MBO�BOE�UIF�UIFTF�BSF�TFU�PVU�CFMPX�
�
��
��
��
��
��
��
����

,I�\RX�DUH�DQ�LQGLYLGXDO�MRLQ�RXU�FLWL]HQ�SDQHOV
*G�ZPV�QSFGFS�UBMLJOH�UP�XSJUJOH�ZPV�DBO�TJHO�VQ�UP�CF�
QBSU�PG�POF�PG�PVS�JOEFQFOEFOU�DJUJ[FO�QBOFMT���"�DJUJ[FO�
QBOFM�JT�B�HSPVQJOH�PG�JOEJWJEVBMT�XIP�IBWF�BO�JOUFSFTU�
JO�UIF�GVUVSF�.BOBHFNFOU�PG�UIF�/BUJPOBM�1BSL���5IF�
1BOFMhT�SPMF�XJMM�CF�UP�IFBS�QSFTFOUBUJPOT�GSPN�FYQFSUT�
BOE�UIFO�NBLF�EFDJTJPOT�BCPVU�IPX�/1.1���DPVME�
BEESFTT�UIF�JTTVFT�JEFOUJGJFE���5IF�1BOFM�XJMM�NBLF�
SFDPNNFOEBUJPOT�TUSBJHIU�UP�UIF�#PBSE�PG�UIF�
"VUIPSJUZ���5P�TJHO�VQ�VTF�UIF�GPSN�PO�UIF�/1.1���
QBHF�PG�UIF�XFCTJUF�

:ULWH�WR�XV�DERXW�WKH�IXWXUH�YLVLRQ
:PV�DBO�SFTQPOE�UP�UIJT�DPOTVMUBUJPO�JO�XSJUJOH�UP�TFU�
PVU�IPX�ZPV�TFF�UIF�GVUVSF�WJTJPO���:PV�DBO�VTF�UIF�
RVFTUJPO�QSPNQUT�TFU�PVU�QSFWJPVTMZ�PS�IJHIMJHIU�
PUIFS�BSFBT�UIBU�GFFM�OFFE�PVS�BUUFOUJPO���&WFSZ�
DPNNFOU�XJMM�CF�SFBE�BOE�SFTQPOEFE�UP�PGUFO�
SFTVMUJOH�JO�DIBOHFT�PS�BNFOENFOUT�UP�PVS�UIJOLJOH�
BOE�FYQSFTTJPO���(JWFO�PVS�DVSSFOU�XPSLJOH�
BSSBOHFNFOUT�JU�XPVME�CF�FBTJFTU�GPS�VT�JG�ZPV�FNBJM�
ZPVS�SFTQPOTFT��5IF�FNBJM�BEESFTT�UP�VTF�JT��
�
/1.1��!CFBDPOT�OQB�HPW�VL�
�
1MFBTF�VTF�UIF�TVCKFDU�MJOF�#F�5IF�$IBOHF
�
	�*G�ZPV�DBOhU�FNBJM�XF�TUJMM�MPWF�B�HPPE�PME�GBTIJPOFE�
MFUUFS�VTF�PVS�BVUIPSJUZ�BEESFTT

�

�%H7KH&KDQJH%UHFRQ%HDFRQV
*G�TPDJBM�NFEJB�JT�NPSF�ZPV�UIJOH�ZPV�DBO�UXFFU�VT�ZPVS�
LFZ�UIPVHIUT�VTJOH�UIF�BCPWF�IBTIUBH�ZPV�DPVME�VTF�
UFYU�JNBHFT�PS�WJEFP���:PV�DBO�BMTP�VTF�JU�PO�*OTUBHSBN�
'BDFCPPL�PS�BOZ�PG�UIF�QMBUGPSNT�UIBU�ZPV�VTF�JO�ZPVS�
FWFSZEBZ�MJGF�
�

*G�ZPV�BSF�SFBEJOH�UIJT�CFDBVTF�ZPV�BSF�QBSU�PG�BO�
PSHBOJTBUJPO�PS�HSPVQ�UIBU�XPSLT�JO�UIF�1BSL�ZPV�
DPVME�FMFDU�UP�KPJO�PVS�4UBLFIPMEFS�3FGFSFODF�1BOFM���
5IF�4UBLFIPMEFS�3FGFSFODF�1BOFM�BDUT�BT�B�XPSLJOH�
HSPVQ�UP�EFWFMPQ�BSFBT�PG�/1.1�����5IF�1BOFM�
SFQPSUT�UP�UIF�#PBSE�CVU�BMTP�IBT�B�SPMF�JO�
JNQMFNFOUBUJPO���:PV�DBO�UFMM�VT�UIBU�ZPV�XBOU�UP�
DPOUSJCVUF�UP�UIJT�QBOFM�CVU�JG�ZPV�EP�CF�QSFQBSFE�UP�
DPNNJU�UP�BDUJWF�XPSL�JO�UIF�1BSL�JO�JNQMFNFOUJOH�
UIF�1MBO�

%HFRPH�D�YROXQWHHU
0OF�PG�UIF�CJHHFTU�XBZT�ZPV�DBO�DPOUSJCVUF�UP�UIF�
GVUVSF�NBOBHFNFOU�PG�UIF�1BSL�JT�CZ�WPMVOUFFSJOH�UP�EP�
QSBDUJDBM�XPSL�JO�UIF�1BSL�UP�JNQSPWF�PVUDPNFT�GPS�
OBUVSF�PVS�IFSJUBHF�BDDFTT�BOE�JOUFSQSFUBUJPO���5IJT�JT�B�
XBZ�UIBU�ZPV�DBO�SFBMMZ�NBLF�B�EJGGFSFODF���.PSF�EFUBJMT�
BSF�BWBJMBCMF�IFSF�



:PVS�/1.1���5FBN
5IJT�EPDVNFOU�BOE�UIF�XPSL�PG�/1.1���JT�UIF�SFTVMU�PG�B�EFEJDBUFE�UFBN�PG�QFPQMF�
XIP�IBWF�B�SFBM�QBTTJPO�GPS�UIF�GVUVSF�TVSWJWBM�PG�UIF�/BUJPOBM�1BSL����:PV�DBO�SFBE�
NPSF�BCPVU�UIFN�BOE�IPX�UP�DPOUBDU�UIFN�CFMPX�

�
+HOHQ�5RGHULFN�
)FMFO�JT�B�QBSUOFS�JO�B�GBSNJOH�CVTJOFTT�BOE�XBT�CPSO�BOE�CSFE�
JO�UIF�1BSL��)FMFO�IBT�B�QBTTJPO�GPS�TVTUBJOBCMF�GBSNJOH�
UFDIOJRVFT�BOE�CFMJFWFT�TUSPOHMZ�UIBU�GBSNFST�BSF�UIF�GVUVSF�PG�
UIF�1BSL��)FMFO�IBT�B�MPOH�IJTUPSZ�PG�DPNNVOJUZ�EFWFMPQNFOU�JO�
UIF�1BSL�BOE�JT�DVSSFOUMZ�MFBEJOH�PO�PVS�TUBLFIPMEFS�XPSL��
IFMFO�SPEFSJDL!CFBDPOT�OQB�HPW�VL

1DRPL�'DYLHV
-PDBM�HJSM�/BPNJ�MJWFT�PO�IFS�QBSFOUT�GBSN���)FS�CBDLHSPVOE�JT�
JO�SVSBM�QSBDUJDF�BOE�IBT�B�WFSZ�HPPE�IFBE�GPS�GBSN�
EJWFSTJGJDBUJPO�BOE�CVTJOFTT�EFWFMPQNFOU���/BPNJ�JT�POF�PG�UIF�
NPTU�FGGJDJFOU�QFPQMF�ZPV�XJMM�FWFS�NFFU�BOE�LFFQT�VT�PSHBOJTFE�
BOE�PO�USBDL���/BPNJ�MFBET�PO�TJUF�TQFDJGJD�EFWFMPQNFOU�
OBPNJ�EBWJFT!CFBDPOT�OQB�HPW�VL

&KULV�2
%ULHQ
$ISJT�IBT�MJWFE�JO�#SFDPO�GPS�PWFS����ZFBST��"�DIBSUFSFE�UPXO�
QMBOOFS�$ISJThT�MPWF�PG�UIF�PVUEPPST�NFBOT�IF�IBT�TQFDJBMJTFE�
JO�FOWJSPONFOUBM�NBUUFST�BOE�JT�XPSLJOH�UPXBSET�B�IJMM�BOE�
NPPSMBOE�MFBEFS�RVBMJGJDBUJPO��)F�BMTP�JT�B�QBTTJPOBUF�CFMJFWFS�JO�
UIF�/BUJPOBM�1BSL�NPWFNFOU�BOE�CFMJFWFT�UIF�CFOFGJUT�PG�UIF�
/BUJPOBM�1BSL�TIPVME�CF�BDDFTTJCMF�GPS�QFPQMF�PG�BMM�XBMLT�PG�MJGF�
UP�FOKPZ��DISJTUPQIFS�PCSJFO!CFBDPOT�OQB�HPW�VL

+HOHQ�/XFRFT
)FMFO�XBT�CPSO�JO�4XBOTFB�CVU�TIF�IBT�IBE�B�MPOH�BOE�
BGGFDUJPOBUF�IJTUPSZ�XJUI�UIF�#SFDPO�#FBDPOT�	POF�PG�IFS�
GBWPVSJUF�DIJMEIPPE�GSJFOET�XBT�UIF�1BSLhT�PODF�NBTDPU�4QJLFZ�
UIF�)FEHFIPH
����"�CJU�PG�B�QPMZNBUI�)FMFOhT�JOUFSFTUT�SBOHF�
GSPN�TUPSZUFMMJOH�UP�IFSJUBHF�UP�FDPOPNJDT�BMUIPVHI�IFS�EBZ�
KPC�JT�BT�B�DIBSUFSFE�UPXO�QMBOOFS���)FMFOhT�ZPVOH�TPO�JT�
QFUSJGJFE�PG�DMJNBUF�DIBOHF�TIFhT�QSPNJTFE�TIFhMM�EP�IFS�CFTU�UP�
TPSU�JU�PVU�GPS�IJN��IFMFO�MVDPDR!CFBDPOT�OQB�HPW�VL


