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IkccWhd@NF DPNNVOJUJFT MPPL BU DMBJNT PG NJSBDVMPVT C
SFQPSUT PG MPOH XBJUJOH MJTUT GPS DIBSUFS TDIPPMT BOE
HP #VU JG UIF CSPBE MPOH UFSN QPMJDZ PCKFDUJWF JT UP I
ITZTUFN PG HSWBUIBDI®BRHVDFT BO FRVJUBEMWWFEIO URBS BWJ UP
WFSZ MFBTU BEFRVBUF FEVDBUJPOBM PQQPSUVOJUJFT GPS E
NVDI NPSF UIPVHIUGVM FYBNJOBUJPO OUIFS SFQPSUT IBWF T
QPQVMBSJUZ PG DIBSUFS TDIPPMT DPVME CF UIF CZRQSPEVDU"
DIBSUFS TDIPPMT UIBUFEFBS/ B \DNIIMFEZ QPIPLMBUJPOT 5I1JT SFQ
JOTJHIUT GPS UIF EFCBUF PO IPX FYQBOEJOH DIBSUFS TDIPPI!
BDIJFWFT UIF CSPBEFS HRBWI PXQFDIBWDOBMMMIUFS FYQBOTJPO N
JOFRVJOBUSPEVDF JOF°DJFODJFT BOE SFEVOEBODJBDEDPNQSP
JOUSPEVDF PUIFS PCKFDUJPOBCMF EJTUPSUJPOT UP UIF TZTL
FRVIJUBCMF EJTODFMWRAOBPPBEWFBTU BEFRVBUF FEVDBUJPO
TIFEEJOH MJHIU PO UIF SJTLT PG DIBSUFS FYQBOTJPO JU QS
NBLJOH QSPDFTT UIBU XFJHIT UIF DPTUT BHBJOTU FYQFDUFE
XJul B DIFDLMJTU PG JES N NE¥FDIORGODIJEBE XIFO FWBMVBUJOH
FYQBOTJPO JO UIFJS DPNNVOJUJFT
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51JT SFQPSU IJHIMJHIUT QBUUFSOT PG DIBSUFS TDIPPM FYQBOTJPO
BDSPTT TFWFSBM MBSHFDRQOHERFNJEJDIOF 6

UlJT SFQPSU UIF GPDVT JT UIF MPTT PG FOSPMMNFOUT BOE
SFWFOVFT UP DIBSUFS TDIPPMT JO IPTU EJTUSJDUT BOE UIF
SFTQPOTF PG EJTUSJDUT BT TFFO UISPVHI QBUUFSOT PG PWFSIFBE
FYQFOEJUVSFT * CFHJO CZ JEFOUJGZJOH UIPTF DJUJFT BOE MPDBM
QVCMJID TDIPPM EJTUSJDUT UIBU IBWF FYQFSJFODFE UIF MBSHFTU
TIJGUT PG TUVEFOUT GSPN EJTUSJDU PQFSBUFE UP DIBSUFS TDIPPM"
BOE TFMFDU GSPN BNPOH UIPTF DJUJFT JMMVTUSBUJWF FYBNQMFT P
UIF FIFDUT PG DIBSUFS TDIPPM FYQBOTJPO PO IPTU EJTUSJDU
MmMOBODFT BOE FOSPMMNFOUT

L[Yji e\ YAWNhj[h [nfWdi_ed

. ijh_YjiYreebi Wh[ ikhl_1_d] Xkj
kdZ[h _dYh[Wi[Z ijh[ii

*O TPNF VSCBO EJTUSJDUT DIBSUFS TDIPPMT BSF TFSWJOH
QFSDFOU PS NPSF PG UIF DJUZ PS EJTUSJDUXJEF TUVEFOU
QPQVMBUJPO S5IFTF IPTU EJTUSJDUT IBWF FYQFSJFODFE UIF
GPMMPXJOH F*FDUT JO DPNNPO

8l JIMF UPUBM FOSPMMNFOU JO EJTUSJDU TDIPPMT UIF
OPODIBUSBEIUIJPOBM QVCMJID TDIPPMT IBT ESPQQFE
EJTUSJDUT IBWF MBSHFMZ CFFO BCMF UP BDIJFWF BOE
NBJOUBJO SFBTPOBCMF NJOJNVN TDIPPM TJ[FT XJUI POMZ
NPEFTU JODSFBTFT JO UIF TIBSFT PG DIJMESFO TFSWFE JO
JOF°DJFOUMZ TNBMM TDIPPMT

8l JMF SFTPVSDFT UPUBM BWBJMBCMF SFWFOVFT UP EJTUSJDU
TDIPPMT IBWF EFDMJOFE EJTUSJDUT IBWF SFEVDFE
PWFSIFBE FYQFOEJUVSFT FOPVHI UP BWPJE DPOTVNJOH
EJTQSPQPSUJPOBUF TIBSFT PG PQFSBUJOH TQFOEJOH BOE
JODSFBTJOH QVQJM UFBDIFS SBUJPT

FTQJUF FYQFOEJUVSF DVUUJOH NFBTVSFT EJTUSJDUT
TINVMUBOFPVTMZ GBDJOH SBQJE TUVEFOU QPQVMBUJPO EFDMJOF
BOE PS PQFSBUJOH JO TUBUFT XJUI QBSUJDVMBSMZ JOFRVJUBCMF
VOEFS SFTPVSDFE TDIPPM mOBODF TZTUFNT IBWF GBDFE
TvCTuBOUJBM BOOVBM EFmDJUT
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.PTU DIBSUFS FYQBOTJPO JO UIFTF DJUJFT IBT PDDVSSFE BNPOH J
DIBSUFS TDIPPMT

JJHI QSP&MFRVFOUMZ SFTFBSDIFE OPOQSPmU DIBSUFS TDIPPM PQI
,OPXMFEHFB LSPHSBN ,*11 IBWF SFMBUJWFMZ TNBMM TIBSFT P(
NBFIU JO BMN PQU IJFKBFYL

*O NBOZ PG UIFTF DJUJFT TPNF PG UIF MFBEJOH DIBSUFS PQFSBU
NB&WU TIBSF IBWF CFFO UIF TVCKFDU PG GFEFSBM BOE TUBUF JOW
PSEFST SFHBSEJOH DPONJDUT PG JOUFSFTU THMEKTEFBMJOH BOE
PQFSBUPST JODMVEF *NBHJOF 4DIPPMT *OD 8I1JUF )BU .BOBHFNF
"DBEFNJFT BOE $PODFQU 4DIPPMT

5|F WBSJFE BOE PGUFO PQBRVF mOBODJBM QSBDUJDFT BDSPTT DIBSL
DPNQBOJFT XIJMF mUUJOH XJUI B DPNQFUJUJWF QPSUGPMJP DPODEF(
EJTQBSJUJFT BDSPTT TUVEFOUT JSSFHVMBSJUJFT JO UIF BDDVNVMB
PCMJHBUFE EFCU BOE JOFRVJUJFT BOE JSSFHVMBSJUJFT JO UIF PX(
XFSF PODF DPNNPOMZ DPOTJEFSFE QVCMJID BTTFUT% GSPN CVIJMEJOF
EFTLT DIBJST BOE DPNQVUFST

9AWhij[h iYAeebi Wh[ [nfwWdZ_d] _d fh[Zec_dWdjbec
bem# dYdb[Zec_dWdjbo ¢ _deh_jo khXWd i[jj_d]i

'FX BSF QBZJOH BUUFOUJPO UP UIF CSFBDIFT PG MFHBM SJHIUT P(
UBYQBZFST BOE FNQMPZFFT VOEFS UIF JODSFBTJOHMZ PQBRVF Q
NBOBHFNFOU TUSVDUVSFT BTTPDJBUFE XJUI DIBSUFS FYQBOTJPO

&YQBOTJPO PG DIBSUFS TDIPPMJOH JT FYBDFSCBUJOH JOFRVJUJF-
CFDBVTF DIJMESFO BSF CFJOH JODSFBTJOHMZ TFHSFHBUFE CZ FDI
MBOHVBWWE EJTBCIMJUJEFIBBOH I DIBSIBHFS TDIPPMT BSF SBJTJOH B
TQFOEJOH WBTUMZ EJ*FSFOU BNPVOUT XJUIPVU SFHBSE GPS EJ'F
OGUFO UIF DIBSUFS TDIPPMT TFSWJOH UIF MFBTU OFFEZ QPQVMB
SFTPVSDF BEWBOUBHFT

8JUI UIF FYQBOTJPO PG DIBSUFS TDIPPMJOH QVCMJD EJTUSJDUT |
EFCUT BTTPDJBUFE XJUI DBQJUBM QMBOUT BOE FNQMPZFF SFUJSF
TDIPPMT XIJMF BMTP BDDVNVMBUJOH IJHIFS SJTL BOE NPSF DPTUNM
DIBSUFS TDIPPM SFWFOVF CPOET UP TVQQPSU OFX DBQJUBM EFWF

*O NBOZ DBTFT UIF EJTUSIDUT VOEFS JOWFTUJHBUJPO IFSFJO BSF N
UIJSET XIJMF TUJMM CFJBUH mPEBTWLD JBMMS WEPGMEDIJFWIOH FDPOPNJ
*O F'FDU DIBSUFS FYQBOTJPO IBT BMSFBEZ IBMWFE UIF TJ[F PG NBO
DIBSUFS FYQBOTJPO JO TNBMWBS MERB B 3B UEID TIPXFOWFSUP FOSPMM GF

QVQJMT JO EJTUSJDU TDIPPMT BOE TV!FS FMFWBUFE DPTUT (JWF
QSPEVDWBIOWEJBERPOPNJIJFITWPEBIMBMFMF TFOTF JO QPQVMBUJPO EFOTF E
QSPNPUF QPMJDJFT UIBU DBVTF EJTUSJDU FOSPMMNFOUT UP GBMM C
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BSPVOEQVQJMT PS UIBU JOUSPEVDF BEEJUJPOBM JOEFQFOEFOU PQ
F°DJFOU TDBMF UISFTIPMEO MPETNBLFOTF UP JOUSPEVDF DIBSUFSJOH
XIFSF TDIPPMT BOE EJTUSJDUT BMSFBEZ PQFSBUF CFMPX F°DJFOU TLC

#FZPOE JTTVFT PG FDPOPBSHF S G YI@QBMFIPO DBO DSFBUF JOF°DJFOD.
SFEVOEBODJFT XJUIJO EJTUSJDU CPVOEBSJFT GSPN UIF PSHBOJ[BUJ
QSPHSBNT UP TUVEFOU USBOTQPRUBPWPE ©G JO\DEBHFBUBOH TWUSAJILPO U
TZTUFN BT BBXOBMHAF IPTU HPWFSONF® B BBDJ QBRSO JDPV WUBBSFBTJOH QFS
QVQJM USBOTQPSUBWNROMBO@FETFPS VOQMBOOFE HFPHSBQIJD EJTQF
NPSF WFIJDMFT PO BMSFBEZ DPOHFTUFE VSCBO TUSFFUT DPOUSJCV
DPODFSOT BOE TJHOJMDBRUIREE PEND B DWE MFOUNSBROTQPSUBUJPO
XBMLJOH PS CJLJOHWSUP TDI®BWHSBESOE X-TP O &WFOTPO FU

BM .FSPN FU3BWMFOCFSH FU BM 8JMTPO 8JMTPO BOE ,SJ[FL

Feb_ Yo h[Yecc[dZW]_ edi

* DPODMVEF XJUI QPMJDZ SFDPNNFOEBUJPOT GPS NPWJOH UPXBSE N
FPFMMFOU TDIPPMJOH 'FSITUNVYUB B QIR IDZIBBUFS MBXT UIBU EFSF
CPUI UIF PQFSBUPST BOE SFHVMBUPST BVUIPSJ[FST PG DIBSUFS TD
UXPFZ QSJODJQMFT

"VUIPSJ[FST NVTU XPSL JO DPMMBCPSBUJPO XJUI EJTUSJDUT UP F
QSPWJEFST JO BOZ DPOUFYU QSPWJEFT UIF CFTU QPTTJCMF BSSB.

"VUIPSJ[FST BOE QSPWJEFST NVTU CF TV°DJFOUMZ QVCMJDMZ BDEC

$VSSFOU TZTUFNT JOVWPWWYFOBONHHV MRPWEEEONFOU BOE OPOHPWFSONFO
BVUIPSIJ[FSTFRMMZFUWMPOMWES BDIJFWF UIFTF HPBMT FTQFDJBMMZ XIFO U
TDIPPM PQFSBUPST NBOBHFNFOU DPNQBOJFT BOE UIPTF XIP BVUIPS
UP NBYJNJ[F SFWFOVF CAUNBYBSF[JOH NBSL

Beea d] X[oedZ mW _j d] b_iji WdZ fheOY _[dYo h)

8IFO DJUJFT BOE TDIPPM EJTUSJDUT BSF EFCBUJOH XIFUIFS UP FYQB
KVSJTEJDUJPO FEAHDNVIROMWYPRPIL CFZPOE GBDJMF DMBJNT PG NJSBDVMF
SBUFT JO DHESBIBQUFIS TDIPPMT TFEWHBOBHVIMMEEZQRIDMIMBUJIPOT BOE
SFQPSUT PG MPOH MBDEBS® HT MNVNIWEH DPOTJEF® IB- DIMDPTNUPOHFS

JODMVEF CVU OPU CF MIJNJUFE UP UIF GPMMPXJOH QSFMJNJOBSZ TFL

JPX JT UIF XIPMF TZTUFN OPU KVTU B TVCTFU PG UIF TZTUFN NFF
NFBTVSFT TVDI BT BTTFTTNFOU TDPSFT BOE HBJOT BOE JT UIF QI
BEFRVBUF BOE FRVJUBCMF

8IBU BSF UIF DPTU BOE FRVJUZ JNQMJDBUJPOT PG TPSUJOH TUVEF
CBTFE PO OFFET BOE IPX BSF SFTPVSDFT QSPHSBNT BOE TFSWIJI
SFBMMPDBUFE UP FOTVSF FRVJUBCMF BDDFTT UP BEFRVBUF FEVDI
DIJMESFO
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8JMM NBOBHFNFOU TUSVDUVSFT BOE TFSWJDF EFMIJWFSZ CF F°DJF
EVQMJIDBUJPO

"SF TFFNJOHMZ NVOEBOF PQFSBUJPOT NBOBHFQBEWOIBWMMA FT TVDI I
EJTUSJCVUJOH FOSPMMNFOUT PQUJNBMMZ VTJOH GBDJMJUJFT TQ
TFSWJDFT OFUXPSLT HFUUJOH UIF QSPQFS BUUFOUJPO

JPX XJMM OFX TZTUENT B'*FDU RVBMJUZ PG MIJGFDEBBMPST TVDI BT
OFJHICPSIPPE XBBWOIEBOYNMLWFST PG TDIPPMJOH EJTSVQUJPOT GBDFE
BOE GBNJMJFT

$BO XF FWBMVBUF FOURBBOWETEBE BOF WESSE QSJPS CFIBWJPS BOE Q
BOE SFHVMBUF CPUI UIFJS QSBDUJDFT BOE UIPTF PG QSPWJEFST
TQBDF UP FOTVSF UIBU UIF SJHIUT PG TUVEFOUT UBYQBZFST BOE
FRVJUBCMZ

*G XF DPOTJEFS B TQFDJm DWHIE INBXEGS! M5 CBOEEBIUUIPH VOEFS UIF
SFBMJUZ PG mOJUF BWBJMBCRIGESGFEVSBMTS AMWPHDBWFTTUBUFFHPBM JT |
QSPWJEF UIF CFTU QPTTJCMF TZTUFN VPG BMMSBTPWESDFA BIWEZNIEEM
5/1BU JT SFTPVSDFT TIPVME CF VTFE NPTU F°DJFOUMZ BOE FRVJUBCN
QPTTJCMF TZTUFN PG TDIPPMT GPS BMM DRSIEBEQ $IBSUFSJOH TDIF
DPNQFUJUJPO BSF OPU QPMJDZ PCKFDUJWFT JO BOE PG UIFNTFMWFT
BMUFSOBUJWFT%DPVSTFT PG QPMJDZ BDUJPO%UPXBSE BDIJFWJOH U
FWBMVBUFE JO UIJT MJHIU 5I1JT DIFDLMJTU XJMM IFMQ SFWFBM XIFU
QPMJDZ BMUFSOBUJW FJOOSPHEB/ITFAT JOFRWIFED DIJFT BOE SFEVOEBODJF
DPNQSPNJTFT mOBOMI B USBEMMITUPUIFS PCKFDUJPOBCMF EJTUPSU.
TP UIBU UIPTF DPTUT DBO CF XFJHIFE BHBJOTU FYQFDUFE CFOFmMUT

Cel _d] jemWhZ [°Y _[d]j WdZ [*[Y]_I] kd_O[Z [ZkYYV
loij[ci

*G UIF CSPBE MPOH UFSN QPMJDZ PCKFDUJWHJaTUFMN N€PESWF UPXBSE U
HSFBU TWIPGMBDI PGTI "DIFSNOBJUJFT UIFO UIPTF TZTUFENT NVTU CF SI
DFOUSBMMZ NBOBHFFRVPUBILCIMNFWNE BODFMMPGOUYPS BU UIF WFSZ MFBTL
BEFRVBUF FEVDBUJPOBBNMQWESBVWO XUIWMF QBBUFDUJOH UIF JOUFSFT
MFHBM SJHIUT PG DIJMESFO QBSFOUT UBYQBZFST BOE FNQMPZFFT

SFRVJSFT EFUFSNJOJOH XI1JDI GVODUJPOT PG UIF TZTUEN NVTU CF DI
SFHVMBUFE BOEZHRWRXOEFE Q¥CMJID SFTQPOTJCIMJUJFT JODMVEF CVI

5IF FRVJUBCMF NBOBHFNFOU PG FOSPMMNFOUT BOE TDIPPMJOH BI

5IF FRVJUBCMF EJTUSJCVUJPO PG mOBODJBM BOE PUIFS SFTPVSDHF
JODMVEJOH BMMPDBUJPO PG SFTPVSDFT UP DFOUSBMJ[FE GVODUJ

5/F DFOUSBMJ[FE NBOBHFNFOU BOE FRVJUBCBIGEVTF BMMPDBUJPO
PQFSBUJPOT PG DBRQUWBEMIDPDL PG TDIPPMT BOE SFMBUFE MBOE |

5/|F DFOUSBMJ[FE NBOBHFNFOU PG TZTUFNXJEF EFCU PCMJHBUJPO
JODMVEJOH FNQMPZFF SFUJSFNFOU BOE IFBMUI CFOFmMUT
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IVNFSPVT BOBMZTFT IBWF GPVOE DIBSUFSJOH UP MFBE UP BO JNCBM
TUVEFOUT UJDBBMBOHVBHF Q3ReDEFO®EZIMIUZ TUBUVT 4P UPP EPFT
TDIPPMJOH PS DPODFOUSBUJPO PG BOZ TQFDJBMJ[FE TFSWJDFT BDS
51F QPJOU JT OPU UIBU BMM TVDI WBSJBUJPOT NVTUCOBEDFTTBSJIMZ C
UIBU UIFTF WBSJBUJPOT NVTU CF BDLOPXMFEHFE BOE NBOBHFE GPS
B XIPMFUIF FYUFOU UIBU TUVEFOU OFFET DPOUJOVF UP WBSZ BDSPT
SFTPVSDFT NVTU CF UBSHFUFE UP BDDPNNPEBUF UIPTF OFFET 5I1JT .
JODMVEFT CVEHFU BMMPDBUJPOT TQBDF BMMPDBUJPOT BOE QFSTP(
TVCTUBOUJBM CPEZ PG SFTFBSDI PO DPTUT BTTPDJBUFE XJUI QSPWJ
PQQPSUVOJUJFT %VODPNCF BOE :JOHFS

$BQJUBM QUEBMUDMZ PXOFE MBOE BOE CVIMEJOHT% TIPVME OPU CF TF
GPS MFBTF UP DIBSUFS POFSBSBMMZCNBOEBBHHESCPUI UP FOTVSF nFYJ
PQUJPOT UP DIBOHF DPVSTF BDBTHRFQBEPUBEDQBIZIFS QVOANIBIFTUT

*ODSFBTEOHWM&ZIDUT TVDI BT UIPTF EJTDVTTFE IFSFJO IBWF TPME MB
DIBSUFS PQFSBUPST BOE SFMBUFE CVTJOFTT FOUJUJFT BOE OPX MB
DIJMESFO TIPVME UIlF P BOYFEJHEDWAHOB OU QPSUIJPO PG JU GBJIM %J
QPMIDEZNBIIPVME OPU QVU UIFNTFMWFT JO B QPTJUJPO XIFSF UIF DP
MBOE BOE CVIJMEJOHT UP TFSWB BRVEMMFINDB-M ONBK BDIM E SFFQEGBSC BYM J |

'JOBMMAOTIJPO BOE IFBMUI DBSF DPTUT BSF TZTUFNXJEF DPODFSOT U
TIJGUJOH TUVEFOUT BOE UIVT UFBDIFST BOE QVCMJD EPMMBST BDS

,20"312 -,

51JT SFQPSU IJHIMJHIUT QBUUFSOT PG DIBSUFS TDIPPM FYQBOTJPO E
TJ[F4 DJUJFT PWFS UIBIGBQVUCHREDESFTUT MJF JO QSPWJEJOH UIF 1JF
RvBMJUZ FEVDBUJPOBM PQQPSUVOJUJFT GPS BMM DIJMESFO BU BO F
BCMF UP TVQQPSU *G XF DPOTJEFS BVIRFBTDBDNBKPIS\BEA BOD DFEOH S
POQFSBUJOH VOEFS UIF SFBMJUZ PG mOJUB@ENBFEBERMW SFWHOS/D-AT N
UIF HPBM JT UP QSPWJEF UIF CFTU QPTTJCMF TZTUFN GPS BMM DIJMI
VOEFS UIF QPMJDZ VNCSFMMBT HPWFSOJOH UIBUSTRBDRF HJIJWFO UIF
SFTPVSDFT TIPVME CF VTFE NPTU F°DJFOUMZ BOE FRVJUBCMZ UP BDI
PG TDIPPMT GPS BMM DIJMESFO PN BB EROAFITDUPPO BSFIOFU QPMJIIL
PCKFDUJWFT JO BOE PG UIFNTFMWFT 5IFZ BSF NFSFMZ QPMJDZ BMUF
BDUJPO% UPXBSE BDIJFWJOH UIFTF CSPBEFS HPBMTW®GE NVTU CF FW
FYUFOU UIBU DIBSUFS FYQBOTJPO PS BOZ QPINOIDPEMDFBOBUJWF JOI
JOF°DJFODJFT BOE SFEVOEBODJFT DPNRESPOUBPE WIBOPUBAM TUBCJIM
PCKFDUJPOBCMF EJTUPSUJPOT UP UIF TZTUFN UIPTF DPTUT NVTU CF
CFOFmUT

*O UIJT SFQPSU UIF GPDVT JT PO UIF IPTU EJTUSJDU UIF MPTT PG F
UIF MPTT PG SFWFOVFT UP DIBSUFS TDIPPMT BOE UIF SFTQPOTF PG
QBUUFSOT PG PWFSIFBE FYQFOEJUVSFT * CFHJO CZ JEFOUJGZJOH Ul
TDIPPM EJTUSJDUT IPTUT UIBU IBWF FYQFSJFODFE UIF MBSHFTU TI1J
PQFSBUFE UP DIBSUFS TDIPPMT * BMTP FYQMPSF UIF BWFSBHF TJ[F |
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TFDUPS HSPXT /FYU * FWBMVBUF FRVJUZ DPODFSOT SFMBUFE UP UI
QPQVMBUJPO DIBSBDUFSJTUJDT BOE WBSJBUJPOT JO DMBTTSPPN SF
DIJMESFO *JEIBMMZT GSFRWEHODRQZDFRBPIMPHL BT TVCTUBOUJWF DIBO
UIF SJHIUT PG DIJMESFO QBSFOUT BOE FNQMPZFFT VOEFS QSJWBUF
TZTUFENT BOE FNFSHJOH DPODFSOT PWFS BDDVNVMBUJOH IJHI SJTL [
PQFSBUPST UISPVHI NVGJDJQBM CPOE NBSL

7d effehjkd _jo \eh iYWbWXb[ ddelWj ed

4JODF JUT PSJHJOT JO UIF FBSMZ T UIF DIBSUFS TDIPPM TFDUPS
TDIPPMT TFSWJOH NPSF UIBO NOMVRIRIO TUBMESFOIFOTIBSF PG
DIJMESFO OPX BUUFOEJOBFFIBTS UFQFBEDIP®W TGENY PFO'BB BQ M F

$PMPSBEP BOE JO TFMFDU NBRPBSTDRBOBFOIUSBUGRBSHFYBXQMF UIF %J
PG $PMVNCJB %FUSPJU BOES/BOBESIBMEBOT.PEFSO EBZ DIBSUFS
TDIPPMT XFSF DPODFIJWFE CZ VORIIPOOMBBREFS TMBOFB XBIBOR QSPWJIEF
PQQPSUVOJUJFTI®ES OSGEBPHOWHREVDBUPST UP DPMMBCPSBUF BOE UF
MFTTFOFE QPMJDZ DFSTUSBRIBTFYAUBOU UIFTF JOOPWBUJPOT XFSF
TVDDFTTGVM UIFZ DPVME JOGPSN QSBDUJDFFSIQRISBEFEEJ IJPVOBM EJTU
UIF OFYU GFX EFDBEFT TUBUFT BEPQUFE TUBUVUFT QSPWJEJOH PQQ
PSHBOJ[BUJPOT JODMVEJOH USBEJUJPOBM EJTUSJDUT UP DSFBUF U
TPNF DBTFT TUBUVUFT BMMPXFE GPS UIF DSFBUJPO PG DIBSUFST HP
FYJTUJOH EJTUSJDUT BOE JO PUIFS DBTFT GPS UIF DSFBUJPO PG DI
HPWFSOBKODWF PQFSBUJOH XJUIJO UIF CPVOEBSJFT PG BOE JO DPNQF
EJTUSJDUT

81 JMF DIBSUFS TDIPPMJOH XBT DPODFJWFE BT B XBZ UP TQVS JOOPW
FWBMVBUF UIFN BOE JOGPSN UIF MBSHFS TZTUFN%TUVEJFT PG UIF T
DIBSUFS TDIPPMJOH mOE UIF TFDUPS BT B XIPMFIGFOUPROHRUQBSUJD\
B M "OBMZTFT CZ DIBSUFS BEWPDBUFT BU UIF "NFSJDBO &0OUFSQ
EPNJOBOU GPSN PG TQFDJBMJ[FE DW#UFBSEFMIPPNNRBEFMARIIBB FY

DPNCJOFT USBEJUJPOBM DVSSJDVMVN BOE EJSFDU JOTUSVDUJPO XJl
TDIPPM VOJGPSNT JO TPNF DBTFT QSPWJEJOH FYUFOEFE TDIPPM EB.
)BUmMFME 'VIBSIFSS TDIPPMT SBJTJOH TVCTUBOUJBM BEEJUJPOBM
QSJWBUF HIWJOH UFOE UP VTF UIBU GVOEJOH UP B QSPWJEF TNBMM
IJHIFS TBMBSJFT GPS XPSLJOH MPOOHESBDOEZFIBOGE ZFBST S#BLPTF

TQFOEJOH MFTT UPUBM DPTUT BSF URSIEVERPXO QOMFPFDIOHDFANMBBAWF M.
JOFYQFSJFODFE MPX XBHF TUB®* BOE NBJOUBJOPWNHBOPHI TUB* UVSOP
BOE ;JNNFSPNB BOE ;IJNNFS *O PUIFS XPSET UIF NPTU DPNNPO .
BSF OPU FTQFDJBMMZ JOOPWBUJWF PS JOGPSNBUJWF GPS TZTUFNJD

c[h][dY[ e\ fh_IWj[ cWdW][hi

5|F FBSMZ DIBSUFS NPWFNFOU DPJODJEFE XJUI UIF FNFSHFODF PG Q
JOUFSFTUFE JO QVEMJIPSTWIPPM GPIS GSPmU DPNQBOJFT USJFE UIFJS
QSPWJEJOH TDIPPM NBOBHFNFOU TFSWJDFT GPS QVCMJD EJTUSJDUT
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*OD BOE &EVDBUJPO "MUFSOBUJWFT *OD &"* 3JDIBSET &EVE
QVCMIDMZ USBEFE GPGBQEMFEUNOBRNDB®MMZ XIJMF IPMEJOH BO PQFSB
OJOF UIFO TDIPPMT XJUIJO #BMUJNPSF $JUZ 1VCMJID 4DIPPMT BOE
DPOUSBDU XJUI )BSUGPSE $POOFDUJDVU 1VCMJD 4DIPPMT 5IF DPNQI
SFTQPOTJCIJMJUZ GPS TDIPPMT JO )BSUGPSE &EJTP@®G@DIPPMT FYQBC
&"T GBINPRFSBUIJOH B TDIPBPOMTBO 8MIJUBQE TDIPPMT OBUJPOBMM:
UIF FOE PGUFJO@FSH &EJTPO BMTP GBDFE mOBODJBM USPVCMFT
TUPDL FWFOUVBMMZ CVZJOH CBDL JUT DPNQBOZ TUPDL JO BOE S
TUBUNTHHBT 4VO

"T DIBSUFS TDIPPMT FYQBOEFE JODMVEJOH POMJOF BOE IZCSJE TDIJ
ADIPPMT BOE PUIFS VQTUBSU GPS QSPmU DPNQBOJFT TIJGUFE UIFJS
TFDURBSF UIFZ DPVME DPOUSPM FNQMPZNFOU DPOUSBDUT JODSFBT
QSPmMU QPUFOUJBM $PJODJEJOH XJUI UIFTF EFWFMPQNFOUT NBOZ O
DIBSUFS NBOBHFNFOU mSNT HPU UIFJS TUBSU BT GPVOEFST PG TJOH
UIF ,OPXMFPXFST3IPHSBN ,*11 XIJDI BDUVBMMZ IBE UXP TDIPPMT |
JO )PVTUPO BOE BOPSLF$JUQZ /BODPNNPO 4DIPPMT GBS OEFE GSPN /P
"DBEFNZ JO /FXBSL /FX +FSTFZ BOE "DIJFWFNFOU 'JSTU GPVOEFE G
JO /FX )BWFO $POOFDUJDVU /PX UIF DIBSUFS TDIPPM MBOETDBQF D
PQFSBUFE CZ NBKPS OPOQSPmMU DIBSUFS NBOBHFNFOU PSHBOJ[BUJP
QSPmMU NBOBHFST TDIPPMT PQFSBUFE CZ PUIFS FEVDBUJPO NBOBHF!
EFTDSJCFE CZ .JSPO BOE DPMMFBHVFT BT OPOQSPmMU JO GPSNBM TUI
DPOUSBDUVBM BSSBOHFNFOUT NPSF TIJNJMBS UP GPS QSPmU PSHBOJ
JOEFQFOEFOUME PQNPBBPE QPRPO BOE (VMPTJOP

<hec fehj\eb_ei jeFWhWi_jJ[I

"T FBSMZ BT UIF NJE T BEYMP BIMMO D WIBIHK-3 FDIBFF 1JFSDF

BEWPDBUFE UIBU FOUJSF TDIPPM EJTUSJDUT TIPVME CF SFPSHB
QSIWBUFMZ NBOBHFE DPOUSBBOETOMERMF )DRORIISBBSDIFDIPPM
QSPQPTBM FNFSHFE EFTQJUF UIF BCKFDU GBJMVSF PG &EVDBUJPO "N
BOE )BSUGPSE 5I1JT QSPQPTBM QSPWJEFE B GSBNFXPSL GPS SFOFXF
QSJWBUF NBOBHFNFOU JODMVEJOH UIF DPOUSBDUJOH PG NBOBHFNFC
QVCMJID TDIPPMT JO UIF FBSMEYQFSJIJNBUBERMQSIBVBUF DPOUSBDUJO
NJYE SFTVMUT BU CFTU .BD *WFBUBCBHMABWD BWESDBRNMEFSBINMET
TDIPRRMEFM EFQFOEFE PO B DFOUSBMJ[FE BVUIPSJUZ UP NBOBHF UIF
BDDPVOUBCQEBDYSTPS UP XIBU JT OPX DPNNPQWNMPEF®MFS®FE UP BT B
UIF QPSUGPMJP NPEFM B DFOUSBMJ[FE BVUIPSJUZ PWFSTFFT B TZTU
CPUI USBEJUJPOBM EJTUSJDU PQFSBUFE BOE JOEFQFOEFOU DIBSUF¢
PG TDIPPM NJHIU CF QSJWBUFMIFNBRCBEMH BE QIJSMBWTFE CZ GPSNFS /FX
:PSL $JUZ TDIBP@FMMPS +PFM ,MFIFP NTTZ@EWRADOMBOF PG HSFBU
TDIPPBBUSJOP

"WFSZ EJ'FSFOU SFBMJUZ PG D I|BRBXURSIESD IFPNAVS HPEVF OGBSO ORJBUF
DIBSUFS TDIPPM MBXT%POF UIBU EMHAPPEUUI BW MBEBEUFFRWVBEMBCIMITII
XJUIJO EJTUSJIJDUT PQFSBUF QSIJNBSJMZ JO DPNQFUJUJPO OPU DPPQ

Economic Policy Institute



mOJUF TFU PG TUVEFOUT BOE ESBX GSPN B mOJUF QPPM PG SFTPVSD
BT B QBSBTJUJD SBUIFS UIBO QPSUGPMJP NPEFM%POF JO XIJDI UIF D
DPODFSO UP BOZ TIOHMEMDBBUVFSEPFSNBRIFPHSFT CFDBVTF VOEFS NPTL
DIBSUFS MBXT MPDBMMZ FMFDUFE P°DJBMT%CPBSET PG FEVDBUJPO
DIBSUFS TDIPPM FYQBOTJPO XJUIJO UIFJS CPVOEBSJFT PS PWFS UIF
EFEJDBUFE UP DIBSUFS TDIPPMT DAVYOSBMXYFE BWOPIAFSOHMNBOBHJOH
QPSUGPMIP% UIF EJTUSJCVUJPOT PG FOSPMMNFOUT BOE PS SFTPVSD
JSSFQBSBCMF EBNBHF UP BOZ POF QBSU PG UIF TZTUFN CF JU UIF Q

< ]KhEJTQMBZT B TZTUFN JO X1JDI B TFU PG EJTUSJDU PQFSBUFE TDI
TDIPPMT %$4 BOE JOEFQFOEFOU DIBSUFS TDIPPMT *$4 TFSWF B H
HPWFSOFE BOE PQFSBUFE FOUJSFMZ CZ MPDBM FMFDUFE P°DJBMT *(
DIBSUFS TDIPPMIMNBEVUFPSJ[FE CZ B HPWFSONFOU PS HPWFSONFOU

FOUJUZ%B TJOHMP GBARMUFMSRETFS UIFTF TDIPPMT BSF OPU SFRVJSFE UP
UP MPDBM FMFDUFE HPWFSOBODF VOMFTT SFRVJSFE VOEFS TUBUF D
JODFOUJWF UP CF DPODFSOFE XJUI UIF mOBODJBM DPOEJUJPO PG Ul
BEEJUJPOBM FOUJUJFT NBZ BVUIPSJ[F DIBSUFS TDIPPMT UP DPNQFUF
UIF TBNF HFPHSBQH U B@ELSPBDI GVSUIFS EJTQFSTFT BVUIPSJUZ GPS
BOZ HFPHSBQIJD BSFB "NPOH PUIFS JTTVFT EJTQFSTFE BVUIPSJ[BU.
PQQPSUVOJUZ GPS QPUFOUJBM DIBSUFS PQFSBUPST JODMVEJOH UIP
SFDPSETIP@PGIPS BVUIPSJ[FST XIP XJMM NPSF SFBEJMZ QFSNJU UIFJS
MBMZ UVSO B CMJOE FZF UP BDBEFNJD GBJMWSF/BOBMWS mOBODJBM N
(B[FUUF

1SPQPOFOUT PG UIF EJTQFSTFE HPWFSOBODF NPEFM JO '"JHVSF BTT

HPWFSOBODF BDDPVOUBCJIJMJUZ BOE GPS NBOBHFNFOU PQFSBUJPOT

PQQPSUVOJUZ GPS SBQJE FYQBOTJH®NBROEG QWOR WB 8B PEY TYPRSVIES

NVMUJQMF BVUIPSJ[FS HPWFSOBODF NPEFMT IBWF CFFO QMBHVFE CZ

mMOBODJBM NBMGEBOQB®DIFTUFOUMZ MPX QFSGPSNJOH DIBSUFS PQFSBI

SBQJE VOGFUUFSFE VOEFSSFHVMBUFEGIBEPNXUPX$BBIHEHS GPS &EVDBL
%B Y

IPOFUIFMFTT DIBSUFS BEWPDBDZ PSHBOJ[BUJPBSIUODGEBMVEJOH #FMM)>
#&1 DPOUJOVF UP BSHVF GPS NPSF SBRUETHESK GIPBOH B®WRSFBTFE N
TDIPPMJOH #&1 QSPWJEFT B GBDJMF FYUSBQPMBUJPO BMPOH VODP
DMBJN UIBU BU DVSSFOU SBUFT UIF DIBSUFS TFDUPS XJMM HSPX UP
PG BMMT&IVEFOUT CZ 'PS DIBSUFS FYQBOTUPCFWEWPOBUFT TVDI B
UIJT SBUF JTDIPROPTOUBBXOFE CZ IBWJOH UPP GFX BVUIPSJ[FST DBQT P
TPNF TUBUFT BOE VOXJMMJOHOFTT PG EJTUSJDUT BT BVUIPSJ[FST U
BQQMJIJDBUJPOT .FBE -JPRURSIBINDIFM ' BOEIBSUFS BEWPDBDZ
PSHBOJ[BUJPOT UJHIU DFOUSBMJ[FE SFHVMBUJPO BOE TMPX PS MJN
TUBSKMFSI UIF PQUIJNBM CBMBODF TPNINBEFMZFUQRFBEO FBQLQ BT JO
8BTIJOHUHO BWE OFR)FMDFOU BT JO /FX OSMFBOT PG DIJMESFO TFSV
JOEFQFOEFOU DIBSBRSI FOPZBMWIE 1JJOHTMBOE
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JHVSF | oij[c e\ Z_ijh_Yj#ef[hWj[Z iY*eebi :EI " Z ijh_Yj YAWhj
291 " WdZz _dZ[f[dZ[d] YAWhj[h iYAeebi 29I

lekhY[QUIPSIIMMVTUSBUJPO

< iYWDb ijh[ii" d[WdzdY®Whj[h [nfWdi_ e

*ODSFBTFE BUUFOUJPO JT CFJOH QBJE UP UIF mTDBM BOE FOSPMMNF
PO IPTU EJTUSJDUT OS5IFTF DPODFSOT DPNF BU B UJNF XIFO NVOJDJQ!
QPUFOUJBM GPS MBSHF TDBMF NVOJDJQBM BOE TDIPPM EJTUSJDU CB
TQPUMPMIEISOJOH.BOZ IJHI QSPmMF DBTFT PG NVOJDJQBM mTDBM TUSES
XIFSF UIF DIBSUFS TFDUPS JT UISIWJOHB GRPFEBSBANY VBOEIFTUFS 6QM]|
11IMBEFMBQIUBO - (SBIBN 1JFSPH 4PNF DIBSUFS BEWPDBUF
TP GBS BT UP BTTFSU UIBU TDIPPM EJTUSJDU CBOLSVQUDZ QSFTFOU"
UIF UBYQBZJOH QVCMJD PG FYJTUJOH EFCUT BOE mOBODJBM PCMJHB
NBOBHFNFOU SFBMMPDBUJOH UIFBHF GAMDET URGWBTBSISFPNT 1

TUSBUFHZ JHOPSFT UIF DPNQMFYJUJFT PG NVOJDJQBM CBOLSVQUDZ
bpOuUusBDUVBM TPDJBM BOE NPSBM PCMJHBUJPOT GPS UIF TUFXBSE"
BOE PUIFS BTTFUT BOE SFTQPOTJCJIJMJUZ UP DVSSFOU BOE SFUJSFE

"EWPDBUFT GPS DIBSUFS FYQBOTJPO UZQJDBMMZ BTTFSU UIBU DIBSU
IBSN UP IPTU EJTUSJDUT 5IF MPHJD HPFT JG DIBSUFS TDIPPMT TFESYV
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UIF IPTU BJOBQYVYIMBUJPO BOE SFDFJWF UIF TBNF PS MFTT JO QVCMIJL
FEVDBUF UIPTF DIJMESFO UIFO UIF QFS QVQJM BNPVOU PG SFTPVSD!
TFSWFE JO EJTUSJDU TDIPPMT FJUIFS SFNBJOT UIF TBNF PS JODSFBT
DBVTFT OP IBSN BOE JO GBDU ZJFMET CFOFmUT UP DIJMESFO SFNB.
QSFNJTF UIBU DIBSUFS TDIPPMT BSF VOJGPSNMZ VOEFSTVCTJEJ[FE J
JOBDDVSBUF JO NBOZ DIBSUFSFBQFSBUJMHBEEQUEFROTO¥BIFSPVT TUVI
mOE UIBU DIBSUFS TDIPPMT TFSWF GFXFS TUVEFOUT XJUI DPTUMZ TC
QSPQPSUJPOBUFMZ NPSF PG UIFTF PSIBI@EMNPTO ENQBSUBOWUDURPMT
BTTVNQUJPO UIBU SFWFOVF SFEVDUJPOT BOE FOSPMMNFOU TIJGUT D
IBSN GPS IPTU JHOPSFT UIF TUSVDUVSF PG PQFSBUJOH DPTUT BOE E
FYQFOEJUVSF SFEVDUJPO

.PPEZ *OWFTUPST 4FSWJDF PQJOFE JO UulBU iDIBSUFS TDIPPMT QP
DIBMMFOHF UP TDIPPM EJTUSJDUT JO WDRBRGPNOBBWMRZ XFBL VSCBO B-S
JEFOUJmFE UIF GPMMPXJOH GPVS BSFBT QPTJOH QPUFOUJBM DPODFE¢
HSPXJOH JOEFQFOEFOU DIBSUFS TFDUPST

8FBL EFNPHSBQIJDT BOE EJTUSJDU mOBODJBM TUSFTT XIJDI EFUS
EFMIWFS DPNQFUJUJWF TFSWJDFT BOE DBO QSPNQU TUVEFOUT UP

8FBL DBQBDJUZ UP BEKVTU PQFSBUJPOT JO SFTQPOTF UP DIBSUFS
NBOBHFNFB@WIMJUZ UP SFEJSFDU TQFOEJOH BOE JOTUJUVUF QSPH!
DPNQFUF XJUI DIBSUFS TDIPPMT

4UBUF QPMJDZ GSBNFXPSLT UIBU TVQQPSU DIBSUFS TDIPPM HSPXL
BOQQSPWBM QSPDFTTFT GPS OFX DIBSUFST HFOFSPVT GVOEJOH PC
DIBSUFS HSPXUI

-BDL PG JOUFHSBUJPO XJUI B IFBMUIJFS MPDBM HPWFSONFOU UIBL
TZTUFN GSPN DSF&DU BOE&EF3IJIDI%B O
.PPEZ SFJUFSBUFE UIFTF DPODFSOT JOI B@QPMMPPSTVJd R QPBRJ .PPEZ

%JTUSJDU P°DIJBMBOXFTBEFFABDFOMMZ DPOUSBDUFE DPOTVMUBOUT UP F
JNQBDU PG DIBSUFS FYQBOTJPO PO UBFRIGPBUTO8UFE WIBFUDDPIBISVUMIGE O

8JMM DPOUJOVF UP DBVTF UIF USBOTGFS PG TUBUF BOE MPDBM QF
SFEVDJOH PQFSBUJPOBM DPTUT

8JMM DPOUJOVF UP JODSFBTF EJSFDU BOE JOEJSFDU DPTUT
8JMM DPOUJOVF UP OFHBUJWFMZ JNQBDU EFGFSSFE NBJOUFOBOD

.BZ IBWF BO P'TFUUJOH JNQBDU PO DBQJUBM DPTUT CVU POMZ XI
SF BMMPDBUFE K°P GFONASI DK

3FDFOUMZ QVCMJTIFE BDBEFNJD BOBMZTFT SBCBOIJNJMBS DPODFSO!
FWBMVBUF UIF mTDBM JNQBDU PG DIBSUFS FY@PBOQTNPWIPD UXP NJETJ
"MCBOZ BOE 8MVBNM®E UIBU DIBSUFS TDIPPMT IBWF IBE OFHBUJWF mT
UIFTF EJTUSJDUT BOE BSHVF UIBU UIFSF BSF UXP SFBTPOT GPS UIFT
HFOFSBMMZ VOBCMF UP BEKVTU UIFJS FYQFOEJUVSFT PO B TUVEFOU
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SBOHF GBPMWMMmMMMWT EJTUSJDUXJEF BOE TDIPPM PWFSIFBE DPTUT UIBU
USBOTGFS PG JOEJWJEVBM QVQJMT UP TUFQ DPTUT JODMVEJOH DN
SFEVDFE CZ UIF USBOTGFS PG JOEJWJEVBM QVQJMT UP WBSJBCMF D
SFEVDFE PO B TUVEFOU CZ TUVEFOU CBTJT CVU DPOTUJUVUF B SFMI
EJTUSJDU CVEHFUT 5IFTF DPODFSOT FDIP UIPTF PG DPOTVMUBOUT U
'"VSUIFSTFO BOE /J C mOE UIBU IJHIFS MFWFMT PG DIBSUFS TDIPF
.JDIJHBO TDIPPM EJTUSJDUT BSF TUSPOHMZ BTTPDJBUFE XJUIl EFDMJ
SFWFOVFT EFDMJOFE NPSF SBQJEMZ UIBO DPTUT JO EJTUSJDUT MPTJ

4FDPOE #JGWB®IBOE 3 QPJOU PVU UIBU iPQFSBUJOH UXP TZTUFENT |
VOEFS TFQBSBUF HPWFSOBODF BSHEBIOHBRPEUIIOBBIIBPSGBEBUF FY

FYQFOEJUVEF-TDC#EDE 8JMFZ IBWF SBJTFE TINJMBS DPODFSOT BC
PGUF®SEYUBOU PWFSIFBE FYQFOTFT DSFBUFE CZ JOUSPEVDJOH TDIF
TZTUFNT JOEFQFOEFOU DIBSUFS TDIPPMT XJUIJO EJTUSJDUT 5IBU .
PO IPTU EJTUSJDUT DIBSUFS FYQBOTJPO NBZ BMXP CF JODSFBTJOH |
TUVEJFT PG .JDIJHBO DIBSUFS TDIPPMT XIJDI PQFSBUF mTDBMMZ JO
EJTUSJDUT IBWF GPVOE UIFN UP IBWF QBSUJDVMBSMZ IJHI BENJOJTL

JOTUSVDUJPOBM FYQFOTFT "STFO BOE /J B mOE UIBU iDPOU
DPVME B'FDU SFTPVSDF BMMPDBUJPO QBUUFSOT CFUXFFO TDIPPM UZ
TDIPPMT PO BWFSBHF TQFOE NPSF QFS QVQJM QMETZFBS PO BENJ

PO JOTUSVDUJPO UIBO USBEJIJVUSBOBBY \OEMIDOBIODUPEMDIPPMT NBOBHHF
CZ &.0T <&EVDBUJPO .BOBHFNFOU 0SHBOJ[BUJPOT> TQFOE TJHOJmDB
BENJOJTUSBUJPO UIBO TFMG NBOBHFE DIBSUFST BCPVU QFS QVQ
PDDVST JO BENJOJTUSBUJWF GVODUJPOT USBEJUJPOBMMZ QFSGPSNF
BOE TDIPPM CVMWEJOH MFWFMT

*[SBFMJ BOE .VSQIZ MOE UIBU EJTUSJDU TDIPPMT JO .JDIJHB
PO JOTUSVDUJPO QFS TUVEFOU UIBO EJE DIBSUFS TDIPPMT BOE UIF
QFSDFOU UP OFBSMZ QFSDFOU QFSDFOU PWFS UIF QFSJPE TUVEJFI
'VSUIFS UIFZ mOE UIF TQFOEJOH HBQ GPS JOTUSVDUJPOBM TQFOEJOI
HFOFSBM TQFOEJOH 5IF PWFSBMM GVOEJOH HBQ CFUXFFO EJTUSJDU
BQQWANBUFMZ5IF TQFOEJOH HBQ GPS CBTJD QSPHSBNT XBT BOE G
JOTUSVDUJPIG BVUIPST OPBRBIiREPMMINBYJIJNJ[JOH mSN DIBSUFS TDIP
HFOFSBUF B TVSQMVT PG SFWFOVF PWFS FYQFOEJUVSF

#BES BOE .JSPO TIPX UIB W UES RS +TASBIPPM BENJOJTUSBUJWF FYQ
BSF iOFBSM@FS QVQJM IJHIFS UIBO UIPTF PG PUIFS SFHVMBS TDIPPM
UIF TIBSF PG CVEHFUT BMMPDBUFE UP BENSJIWDFABFIBUIPXOUIBWFBSMZ F
MPDBM QVCMJD TDIPPM EJTUSJDUT NBJOUBJO SFTQPOTJCJMJUZ GPS
TDIPPM TUVEFOUT BOE UIVT UIF BENJOJTUSBUJWF PWFSIFBE BTTPD
SFTQPOTJCJIJMJUJFT 5IBU JT PO B QFS QVQJM CBTJT EJTUSJDU BEN.
PWFSTUBUFE BOE DIBSUFS TDIPPM BENJOJTUSBUJWFTFYQFOTFT VOEF
QVCMJIDMZ SFQPSUFE BENJOJTUSBUGWS FYBW®@WOITEP OPU JODMVEF

JODMVEDVHW FWF TBMBSJFT GSPN SFHJPOBM PS OBUJPOBM NBOBHFN
BOE CFZPOE NBOBHFNFOU GFFT GVSUIFS QPUFOUJBMMZ VOEFSTUBU.
FYQFOTFT PG UIF DIBSUFS TDIPPMT
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*O BEEJUJPO UIF VOFWFO SFTIV»JOH PG DIJMESFO BOE SFTPVSDFT E
HFPHSBQIJD CPVOEBSJFT DBO FYBDFSCBUF JOFRVJUJFT /VNFSPVT TI
UupP JODSFBTF TFHSFHBUJPO BDSPTT TDIPPMT PG DIJMESFO CZ UIFJS .
QSPmMDJEODECBMEUZBPBBO4 BEE $MPUBGCCFEMFNCFI®UPL FU BM

PHBO BOE #3JSVEM DL .PPSFE 60EFS TPNF NPEFMT TVDI BT U
OSMFBOT DIBSUFS TZTUFN TUSBUJmDBUJPQBEBYWBXODE CZ EFTJHO "EBN
%BSMJOH )BNNPOES-JCEBE 8IJMFZ mOE UIBU UISPVHI UIF TPSUJ

DIJMESFO BOE SFTPVSDFT DIBSUFS FYQBOTJPO JOEVDFT JOFRVJUJF
BNPOH DIBSUFS TDIPPMT BOE CFUXFFO DIBSUFS BOE EJTUSJDU TDIPF
DIBSUFS TIBSF SFNBJOT TNBMM UIFTF JOFRVJUJFT SFNBJO MJIJNJUFE
PQFSBUPST BMTP NBZ MFBE UP WFSZ EJ*FSFOU BWBJMBCMF TDIPPM N\
DIJMESFO BT GPS QSPmU TDIPPMT TFFL UP BDIJFWF QSPmU NBSHJOT
FOIBODF SFWFOVFT BNSRN RISUB B UFCHSWBI@WHS#BLB 'JQWBMMZ
DPODFOUSBUJPO PG OFFEZ DIJMESFO JO TPNF TDIPPMT DBO ESBNBU.
JNQSPWJOH PVUDPNFT GPS UIPTF TUVEFOUT 5IBU JT VOFWFO TPSUJ
DSFBUF BEEJUJPOBM BO®F°DJFODJFT #BL

'JOBMIMZIT DPODFIJWBCMF UIBU UIF EJTTPMVUJPO PG MBSHF DFOUSBN
JOUSPEVDUJPO PG NVMUJQMF TDIPPM PQFSBUPST JOUP B TIJIOHMF HF
DPNQSPNJTF F°DJFODZ BTTPDJBUFE XJUDIFD@EROFPENIFBB ECHOBMHA
TDIPPM BOE EJTUSJDU MFWFM /VNFSPVT TUVEJFT PG FEVDBUJPO DP-
QSPWJEJOH DPNQBSBCMF TFSWJDFT SJTF BT HUWEBHOUTF®EGPMMNFOU
SIJTF TIBSQMZ BU FOSPMMNFOUT CBMPPN Q S FILRCETRIQWFT S PMBIHAX P G
MJUFSBUVSF PO FDPOPNJFT PG TDBMF JO FEUBBUOPGSCZ "OESFXT %'

mOE iUIFSF JT TPNF FWJEFODF UIBU NPEFSBUFMZ TJ[FE FMFENFOU
TUVEFOUT BOE IJHI TDIPPMT 0 TUVEFOUT NBZ PQUJNBMMZ CBM
XJUl UIF QPUFOUJBM OFHBUJWW B YFIFUAYRG OMB BHFFUTDIPPWMHAS FYQBOTJ
DSFBUFT JOEFQFO¥ PQU SBUTIWSH XUTI GEXRSMIBBIOE PS JODSFBTFT
TIBSFT PG DIJMESFO BUUFOEJOH TDIPPMT XJUlI TNBMMFS FOSPMMNFC
JOF°DJFODJFT NBZ CF JOUSPEVDFE

& 0240 & —-* +0)#2 & O# @5 %
- 12#1

*O UIJT TFDUJPO * JEFOUJGZ DJUJFT BOE TDIPPM EJTUSJDUT UIBU IE
PG UIFJS DIBSUFS TDIPPM TFDUPST PWFS UIFGRBYTU BG X0 EEFDBIEBDE4Q
TDIPPM EJTUSJDUT XIFSF UPUBM OVNEFET PEBOEOSIFMMFE TUVEFOUT F
DIBSUFS TDIPPM TIBSFT PGDHFFEFEMMF R HID/MEFO C” RYF ZFBS 'SPN
UIFTF EJTUSJDUT * IBOE TFMFDU JMMVTUSBUJWF DBTFT BDSPTT SFH
EJ'FSFOU mOBODJOH NPEFMT BOE FOSPMMNFOU DPOTUSBJOUT 8I1JMF
DPNNPOBMJUJFT UIF TFMFDUFE FYBNQMFT JMMVTUSBUF UIF OFFE UP
CZ DBDRUZ CB®BUAUBUF CZ TUBUF CBTJT
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5[F HPBM JT UP VOEFSTUBOE IPX UIF AIBBPSFUPGCEDTRSUBYS FDIFPPWIMN F C
BDSPTT WBSJPVT VSCBO DPOUFYUT B!FDUT FOSPMMNFOUT BOE JO U
TDIPPM EJTUSJDUT

'PS FBDI DJUZ DPOUFYU JO UIF i&O0SPMMA FDI BPEBEUDFE® UFS PQFSBUF
TVNNBSJ[F

SSFOET JO DIBSUFS TDIPPM BOE IPTU EJTUSJDU PS DJUZXJEF FOS
%JTUSIJCVUJIJPOT PG FOSPMMNFOUT CZ TQFDJmD NBOBHFNFOU DPN
$IBOHFT UP BWFSBHF DIBSUFS BOE EJTUSJDU TDIPPM FOSPMMNFO
3FTVMUJOH TDIPPM FOSPMMNFOU TJ[F EJTUSJCVUJPOT

0G QBSUJDVMBS JOUFSFTU JO UIJT EJTDVTTJPO JT XIFUIFS UIF TIJGU
DIBSUFS TDIPPMT IBWF SFTVMUFE JO JODSFBTFE TIBSFT PG DIJMESF(
DPOTJEFSFE iJOF°DJFOUMZ TNBMMw TDIPPMT XIFUIFS VQTUBSU DIBS
TDIPPMT O0G TFDPOEBSZ JOUFSFTUBER DN TUIAEFG WU PREFSBMPXT UIB!
IBWF QFOFUSBUFE EUTFSFOU NBSL

*O UIF i'JTDBM F'FDUTFB G DREBRHFGIRBS TVNNBSJ[F B TFSJFT PG mTD
JOEJDBUPST PWFS UJNF GPS FBDI VSCBO DPOUFYU JODMVEJOH

YPTU EJTUSJDU QFS QVQJM SFWFOOHEFSEM PEGB X | MPD BV TTUBM F
BOE SFMFWBOU EJTUSJDU USBOTGFST UP DIBSUFS TDIPPMT

JPTU EJTUSJDU QFS QVQJM FYQFOEJUVSFT BOE FYQFOEJUVSF TIBS
JODMVEJOH

#VIJMEJOH BOE HFOFSBM BENJOJTUSBUJPO
1MBOU PQFSBUJPOT BOE NBJOUFOBODF
55BOTQPSUBUJPO

0G QBSUJDVMBS JOUFSFTU IFSF JT XIFUIFS UIF SFEVDUJPO PG FOSPNM
USBOTGFSSJOH GSPN EJTUSJDU UP DIBSUFS TDIPPMT JT SFTVMUJOH
SFWFOVFT HIJWFO EFDMJOJOH FOBBMOMWFEW T CPEJ DBBTUP &T TRIG HrDNDTB ML
JODMVEF JODSFBTFE QFS QVQJM FYQFOTF BOE HSFBUFS CVEHFU TIB¢
PWFSIFBE JODSFBTFE QFS QVQJM FYQFOTF BOE HSFBUFS CVEHFU TI
NBJOUBJOJOH BO VOEFSVUJMJ[FE BHJOH DBQJUBM TUPDL BOE PS JO
SFTVMUJOH GSPN SFNBJOJOH TUVEFOU QPQVMBUJPOT UIBU BSF NPSF

" OVNCFS PSEBOE JTTVFT BSF JNQPSUBIRSFFBFF EJ'FSFOU UZQFT PG
DIBSUFS TDIPPMT * IBWF BMSFBEZ BEESFTTFE BCPWF UIF EJIFSFOU |
&YQBOEJOH PO UIF QSFWJPVT EFTDSJQUJRO DBIBME K FES- QB CPEPFAVOIUNB Z F
PO MPDBM QVCMJD MbTBPBMMZ TOEFRFOBPBOU

<_iYWbbo Z[fDdBEBdJFS TDIPPMT SFMZ PO MPDBM QVCMJD TDIPPM EJTUS
SFWFOVFT BTTPDJBUFE XJUI UIF DIJMESFO UP CF FEVDBUFE CZ UIF D
NPEFMT IPTU EJTUSJDUT PGUFO SFUBJO SFTQPOTJCIMJUZ GPS QSPW
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TVvDIlI UIJOHT BT USBOTQPSURWFDIDRG MGFPEMD BEISWODIHFSWJIDFT FOSPMMN
NBOBHFNFOU TZTUFNT BOE JO TPNF DBTFT GBDJMJUJFT "T TVDI EJT
TIBSF PG SFWFOVFT UP DPWFS UIF DPTUT PG UIFTF TFSWJDFT 5IBU T
DIBSUFSPEBYXBZ CF B NBUUFS PG MPDBNFCPBBETQEBMIDZIDUT BSF BMTI
EFQFOEFOUT PG NVOJDJQBMJUJFT 5IBU JT UIF EJTUSJDU CVEHFU JT
DBTFT UIF EJTUSJDU PQFSBUJOH XJUIJO UIF DJUZ BOE DIBSUFS TDIP
BSF FBDI EFQFOEFOUT PG UIF DJUZ DIBSUFST OPU EFQFOEFOU PO U]
QSFWIPWIMIASJIDUT NBZ PS NBZ OPU IBWF MFWFSBHF PWFS UIF SBUF F
TDIPPMT EFQFOEJOH PO IPX UIFZ BSF BVUIPSJ[FE

<_iYWbbo _dzp[B3WFS TDIPPMT PGUFO SFDFJWF GVOEJOH EJSFDUMZ |
CBTFE PO UIF QVQIJMTFUHRZDINPPWMKEF FTTFOUJBMMZ PQFSBUF BT JOEFQI
FEVDBUJPO BHFODJFT MPDBUFE HFPHSBQIJDBMMZ XJUIJO BO FYJTUJ
FEVDBUJPO BHFODZ BOE ESBXJOH TUVEFOUT GSPN XJUIJO BOE PVUT
HFPHSBQIJD CPVOEBSJFT 5IF TVCTJEZ TFOU UP UIF DIBSUFS TDIPPM
TFOU UP UIF EJTUSJDU UIBU XPVME IBWF PUIFSXJTF TFOWWFE UIF TUV|
JT EFEVDUFE GSPN UIF TUBUF BJE 4JNJMBS BSSBOHFNFOUT FYJTU C
TUBUFT XJUIl JOUFSEJTUSJDU DIPJDF QSPHSBNT (FPHSBQIJD IPTUT U
TDIPPMT NBZ PS NBZ OPU CF UIF QSIJNBSZ TFOEFST PG TUVEFOUT UP
DFSUBJOMZ UIF DBTF GPS DZCFS DIBSUFSFMZWRARBWF MBBHSIBEQIJD IPTU
MFWFSBHF PWFS UIF HSPXUl PG mTDBMMZ JOEFQFOEFOU DIBSUFS TD
ESBX QSIJNBSJMZ GSPN UIF HFPHSBQIJD IPTU EJTUSJDU

'JTDBM EFQFOEFODF NBUUFST JO NBOZ XBZT CVU NPTU OPUBCMZ JO
‘JTDBMMZ EFQFOEFOU DIBSUFS TDIPPMT PQFSBUF VOEFS UIF QPMJDZ
SFTQPOTJCMF GPS TFSWJOH DIJMESH®TI QI RUNNBAG NF VISSABOIFRBDF

CF DPOTJEFSFE B GVMMZ JOUFHSBUFE QBSU PG UIJT MPDBM TZTUFN

QPSUGPMJP NBOBHFST BUFUSFTEJQHOBJOUMNB Y BNW%H WBIOBHFNFOU BOE

EJTUSJCVUJPO PG FOSPMMNFOUT BOOVBM PQFSBUJOH SFTPVSDFT B
JOEFQFOEFOU DIBSUFST QSFTFOU B EJ!FSFOU TFU PG JTTVFT DPNQF
JO UIF TBNF TQBDF BT IPTU EJTUSJDUT #VU UIPTF EJTUSJDUT BSF NI
IPTU OPU UIFJS mOBODJBM PS NBOBHFNFOUSPTIFSSIMBOTUBDBM)P MJ
EJTUSJDUT NVTU SFHVMBUF SBUJPOBM FRVJUBCMF EJTUSJCVUJPO P
XJUul bPOTJEFSBUJPO GPS UIF FRVJUZ BOE BEFRVBDZ PG UIF TZTUFN

5/1FTF DPNQMFYJUJFT JOUSPEVDFE CZ DIBSUFSJOH NFSFMZ BEE UP F)Y
DPNOMFYOQUPNF TUBUFT MPDBM QVCMJD TDIPPM EJTUSJDUT BSF MBS
HFPHSBQIJD HPWFSOJOH VOJUT TVDI BT DJUJFT PS NVOJDJQBMJUJFT
EJTUSJDU TFSWJOH FMFNFOUBSZ UISPVHI TFDPOBPBSESHBBEFT JO PO
TNBMMFS DJUJFT PS UPXOT NJHIU PQFSBUF POMZ , UISPVHI TJYUI HS
TDIPPMT BOE TFOE UIFJS IJHI TDIPPM TUVEFOUT UP SFHJPOBM EJTU.
PGUFO FYJTU JO EFOTFMZ QPQVMBUFE NFUSPQPMJUBO BSFBT BT XFN
"SJ[POB GPS FYBNQMF JT IPNF UP B DPNQMFY PWFSMBZ PG FMFNFOU
TDIPPM EJTUSJDUT BMPOH XJUlI OVNFSPVT mTDBMMZ JOEFQFOEFOU I
JODSFEJCMZ EJ°DVMU UP EFUFSNJOF DIBSUFS TDIPPM JNQBDU PO BO
UIFTF DIJSDVNTUBODFT
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5FSF BSF BMTP UIPTF DBTFT XIFSF TDIPPM EJTUSJDU CPVOEBSJFT T.

NVOJDJQBM CPVOEBSJFT GPS B WBSJFUZ PG IJTUPSJDBM SFBTPOT 'J
4VvDI JT UVIFBDBTETI®IPZPVSJ B EJTUSJDU XJUlI TIHOJmDBOU DIBES

NB&WL TIBSF HSPXUI JO B TUBUF UIBW IBRSTUFRSI DD FEP WD UPMUSFDFOU M.

CPVOEBSHEHOTBG $JUZPBVAIE ZDIPPM EJBOISEOUFIWAZUVCMID 4DIPPMT JT

POMZ B TNBMM QPSUJPO PG UIF DJUZ%B QSFEPNJOBOUMZ CMBDL MP

UIF DFOUSBMWDCPXYOEBSZ DIBOHFT MFBEJOH UP GVSUIFS SBDJBM JTP
(SFFO BOES#BL

*O UIJT TFDUJPO XF BMTP QSPWJEF BO PWFSWJFX PG UIF NJY BOE E.
NBOBHFNFOU DPNQBOJFT UIBU IBWF FOURSFHF WBBSPEVIMBSHF VSCBC
UIFTF NBOBHFST GPS B WBSJFUZ PG SFBTRBIF "I B UME BPRQIOIB UPS NI
JO NBOZ DJUJFT TUVEJFE JODMVEF UIPTF UIBU IBWF CFFO UIF TVCKF
JOWFTUJHBUJPOT BOE KVEJDJBM PSEFST SFHBSEJOH DPONJDUT PG J
NBMGFBTBODMVEJOH *NBHJOF 4DIPPMT *OD 8IJUF )BU .BOBHFNFOU
"DBEFNJFT BOE $PODF®S BODIFP PMIP G#BL 51F SBUF PG HSPXUI PG TV
QSPWJEFST NBZ CF B SFTVMU PG MBY BVUIPSJ[BUJPO BOE PWFSTJHIL
XJUI NPSF SBQJE FYQBOTJPO PG DIBSUFSJOH JO HFOFSBM 4FDPOE
BOE FEVDBUJPOBM QSBDUJDFT QPTU OPU POMZ PWFSBMM RVBMJUZ B
BMTP FRVJUZ DPODFSOT XIFSF BDDFTT UP EJIFSFOU QSPWJEFST BDSES
VOFWFO

<_]kh[QSEPWJEFT B OBUJPOXJEF NBQ PG UIF EJTUSJCVUJPO PG DIBSUF
QPQVMBUJPO EFOTF /PSUIRBMUGHBHEO MBS #PIRPIR B DFSUBJOMZ IBT JUT
TIBSF PG DIBSUFS TDIPPMT 4P EP MBSHF NFESBOP¥JUBO BSFBT JO §$
DIBSUFS TDIPPMT BSF OPUBCMZ XJEFTQSFBE BOE EJTQFSTFE UISPVH
/IPSUI $BSPMJOB "SJ[POB8JIJDPIXHBIX® BOE 'MPSJEB

<_]kh[V)TFT UIF DJUZ PS NVOJDJQBM CPVOEBSJFT BT UIF VOJU PG BOB
MPDBUJPOT XJUI UIF HSFBUFTU QFOFUSBUJPO PG DIBSUFS TDIPPMJO
OSMFBOT XIFEMPXJOHBVYSB@EBEBOWSYDUJPD PBGIRRAM OZUUFN BOE

EJTQMBDFNFOU NVDI PG JU QARIUNECGPOQUQ PGVMIFUDPWZ UIF TUBUF QVS
TUSBUFHZ PG SFQMBDJOH UIF SFNBJOJOH EJTUSJDU PQFSBUFE TDIPF
BFDPWFSZ 4DIPBRMOAJTUSOHUFOUJSFMZ PG DIBSUFS TDIPPMT *O UIF Q
UIFTF EBUB UIF TZTUFN IBT DPOWFSHFE PO PWFS QFSDFOU DIBSUF
OSMFBOT JT OPU TIPXO JO UIF HSBQI CVU UIF EBUB BSF BWBJMBCMF .
"MUIPVHI OPU TIPXO JOHUNBGHVYI®DIJHBO B NVDI TNBMMFS DJUZ DBS)
PG %FUSPJU BMTP TIJGUFE DPOUSPM PG JURPODIBR RMAVIQP BOTJOHMF |

#BODIFSP BOE %PMBO

$IBSUFSFNB@GEOFUSBUJPO JO PUIFS DJUJFT IBT HSPXO NPSF TUFBEJM.
CFUXFFO QFSDFOU BOE QFSDFOU Cz .BKPS DJUJFT XIFSF TDI
CPVOEBSJFT BSF MBSHFMZ DPOUJHVPVT JOPMFEPFI®OMHWRFMBOE $PMV
%FUSPJU 11JMBEFMQIJBOBOZ YBR\SERITK YEEHBE 8OO WFS DIJUJFT BSF
FNCFEEFE XJUIJO '"MPFNEBSPRYORUBIOEL)PNFTUFBEUS$IBSUFS NBSL
TIBSF GPS UIFJS IPTU DBR¥VABJBT NFDFWPXFS
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JHVSF . jjh_Xkj_ed e\ YAWhj[h iY*eebi" (&")

lekhY[QUIPSSHFOEFSJOH

<_]lkh[BQQMJFT UIF IPTU EJTUSJDU HFPHSBQIJD CPVOEBSJFT BT UIF V
QPSUSBZJKOHTNBSE JO UIF MPDBUJPOT XJUI UIF HSFBUFTU QFOFUSBU]
5FSF JT TPNF PWFSMBQ CFUXFFO mHVSFT BOE "HBIT® /FX 0SMFBC
OPU TIPXO JO UIF HSBQI CVU UIF EBUB BSF BONBBB BUYNB ¥6MUF VOEF:¢
DJUJFROX®WTZMWBOBBEOIJPIJHBO XIFSF TDIPPM EJTUSJDU BOE DJUZ C
DPOUJHVPVT SFNBJO PO UIF MJTU %FMFUJPOT UP UIF MJTU JODMVE
*OEJBOBQPMJIT VQ OO RUBUMR BEEJUJPB WBUIFIMATIUDIFPWMF ,
EJTUSJDU XIFSF UIF CPVOEFE TDIPPM EJTUSJDU XKJWIJO UIF DJUZ IBT
TIBSFWFO UIPVHI UIF DJUuZ BT B XIPMF EPFT OPU

‘dhebbc[dj WdZ YAWhj[h &i1BhWé¢hf[i d K

J)FSF* 6BBRR DMPTFS MPPL BU UIF FOSPMMNFOU F'FDUT BOE QSPWJEFS
DJUJFT JODMVEJOH /FX OSMFBOT $IBSUFS BEWPDBUFT GSFRVFOUMZ
TVDDFTTFT PG IJHI QSPmMF DIBSUFS TDIPPM PQFS$BYPST JODMVEJOH
1SPHSBN BOE )BSMFN°P®FBMEBFOT BUUFOUJPO IBT CFFO QBJE UP UIF W
PG NBOBHFNFOU PSHBOJ[BUJPOT UIBU BDUVBMMZ SVO DIBSUFS TDIPF
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HVSFE 9AWhj[h iYAhedl icWhd Xo Y _jo beYWj_ ed
IFSDFOU PG DJUZXJEF TDIPPM FOSPMMNFOUT JO DIBSUFS TDIPPMT

\

Dej[0FBST JOEJDBUF UIF MBUUFS ZFBS P&SFRBEFTFOIPIPMIEFIEESPPM ZFBBXGSPN UpP
OSMFBOT JT OPU JODMVEFE JO UIF mMHVSF CFDBVTF BMFJUYBEORWBRIFIBSUFS TDIPPMJOH L

lekhY[BUJPOBM $FOUFS GBY KEMWDEMUIIP@MFNFOUBSZ 4FDPQE¥BWFZ4DdBBB 60JWFSTF

FTQFDJBMMZ JO NPSFUIBUY BAITHESNBIYIMBUFE TUBUFT TVDI BT UIPTF -
#FDBVTF UIFSF BSF TINJMBSJUJFT BDSPTT PUIPIB3IBIFSEKUUASMBSHF D
UIBO EJTDVTT UIFN FBDI IFSFJO/FXBWILTUB X WES PRZKWIUAPLPVUTIEF

UIF UPQ FO NBBW®MAMJIJUZ JO B TUBUF XJUI NPSF TUBURAMMZ SFHVMBUFE
BVUIPSJ[FS DIBSUFS TFDUPS

D[m Ehb[Wdi WHZH HW [1[Y]

"T OPUFE BCFFWIFPOWFSTJPO PG UIF /FX OSMFBOT QVCMJD TDIPPM TZT
UIBO QFSDBPIBWUFS TZTUFN XBT DPOTDJHFVIIVBO EJEPMBIIC HEBUWFS OF E

Cz B DFOUSBMIBWPIMYFEZB DFOUSBMMZ NBOBHFE USBOTQPSUBUJPO I
QMBO BOE DFOUSBMJ[FE BDDPVOUBCJMJUZ PWFS DIBSUFS PQFSBUP S
<_lkh[ BPPNQMFUF EJTQMBDFNFOU BOE TFMFDBOWRJ®BEPQA/MBUJPO S
HFPHSBQIPTDBMMZTUVEFOU BOE GBNJMZW P BMBREIPND PG TUR FNB DI Z
NPWJOH QBSUT BOE VOJRVF DJSDVNTUBODFT UIBU JUT BQQMJDBCJIM.
MIJNJUFE *NNFEJBUFMB B&SIODES ) SSIDBIFFEJTUSIDU BOE DIBSUFS QP!
X1JDIlI IBE CFFO BSPYO¥Y¥EFOUT DPNCJOFEO BOE ESPQQFE UP
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'JHVSF

9AWhij[h iY edlh ieWHhd Xo ~eij Z ijh_Yj beYWj_ ed
IFSDFOU PG EJTUSJDUXJEF TDIPPM FOSPMMNFOUT JO DIBSUFS TDIP

= %FU
= $PM
= %BZ

$MF

BIJDU$SPMVNCJIB 1VC
UBTIDBUUAISPSPAMFEP Uz

$JUZ 4DIPPM %JTUSJDU
CcBWWEDBOBNY PMITUIYCMID 4D

MmO
¥
é

w8

Dej[0FBST JOEJDBUF UIF MBUUFS ZFBS PG §FB®S FITFI®GBP™ ZIFBSDIPPM ZFEBS GSPN UpP
MFB®BJIMTW JT OPU JODMVEFE JO UIF mHVSF CFDBVTF UIF FYUBOWO PR/ DWBIFSFS TDIPPMJOH

lekhY[BUJPOBM $FOUFS GBY KEMNDEMIIP@MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
ADIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

VOEFS 4JODF UIBWPUBMFFOSPMMNFOU IBT DPNF CBDL UP BCPVU IBN
BMCFJU BMSFBEZ EFDMJOJOH WYBBURNP (PEEMURB TREBSSIMXY TDTPBMT IBWF
CFFO FMIJNJOBUFE

<_]kh[TJPXT UIF EJTUSJCVUJPO PG DIBSUFS PQFSBUPST JO /FX OSMFB
o] BOE DMBTTIJmDBUJPOT GSPN .JSPO BCOE FSMBPAESHB L BEBQUF
B U UIF UIJNF PG UIFTF EBUB EJTUSJDU TDIPPMT XJUIJO DJUZ CF
QFSDFOU PG DIJMESFO 8IJMF BCPVU QFSDFOU PG FOSPMMFE DIJI
IJHIFS UIBO NPTU PUIFS DJUJFT BOE TPNF DIJMESFO BSF JO TDIPPM
4DIPPM /FUXPSL BROESQHOHP G OD NPTU DIBSUFS TDIPPMT JO /FX OSMF
PQFSBUFE CZ iPUIFSw PQFSBUPST OPU NBKPS OBUJPOBM PS SFHJPO
SFHJPOBM "MHJFST $IBSUFS 4DIPPM "TTPDJBUJPO JT B MPDBMMZ CB’
"HBJO FEOWMVBSZ 4DIPPM %JTUSJDU TDIPPMT PQFSBUF VOEFS B DFOUS
BTTIHONFOU TZTUFN BOE BDDPVOUBCJIMJUZ TZTUFN
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JHVSF D[m Ehb[Wdi iYAeeb Z ijh_Yj XekdZWh _[i jejWb" Y AW]
Z ijh_YjiY~eeb [dhebbc[d]" (&&&A(&")

Dej[BPUBM FOSPMMNFOU NJOVT DIBSUFS FOSPMMNFORB &R \UBNET OFBOUSHP M MFNIV B U UJRCS EZFFTBLSS P G L
FBDI TDIPPNHZFBS SFQSFTFOUT UIF TDIPPM ZFBS GSPN UpP

lekhY[BUJPOBM $FOUFS GBS KHEMDEBMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

JHVSE D[m Ehb[Wdi iY~eeb ef[hWjehi
%JTUSJCVUJPO PG FOSPMMNFOU CZ TDIPPM PQFSBUPS JO /FX OSMF
UIF o TDIPPM ZFBS

6/O$IBSUFS4DIPPM/FPXEWWDBDZ GPS RDF JOUTOODB
51F $IPJDF 'PVOE JPO ' /™~ "MHJFST $IBSUFS 4DIPPM
4"#*4 &EXTUFENT ;ﬁ?M
3F/FX 4DIPPMT *O

OUIFS $IBSUFS

-BHOJBQQF "DBE RQ\J

,*11 '"PVOEBU

T %JTUSJDU

v

%P% 'JSTU-JOF 4DIPPMT *OD

&EJTFBSOJOH *OD

lekhY[BUJPOBM $FOUFS GBY KEMNDEUIIP@MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
.JSPO BOE $IBSJTTF (VMPTJOP
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JHVSF MW~ _d]je#9% iY~eeb Z ijh_Yj XekdZWh _[i jejWb" Y AW
WdzZ Z ijh_YjiY*eeb [dhebbc[dj" (&&&A(&")

Dej[BPUBM FOSPMMNFOU NJOVT DIBSUFS FOSPMMNFORB &R \UBNET OFBOUSHP M MFNIV B U UJRCS EZFFTBLSS P G L
FBDI TDIPPNHZFBS SFQSFTFOUT UIF TDIPPM ZFBS GSPN UpP

lekhY[BUJPOBM $FOUFS GBS KHEMDEBMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

MWir d]jedo$

8BTIJOHU®SO QBFTFOUT B NPSF UZQJDBM FYBNQMF PG DIBSUFS TDIPP!
XJUlJO B DPOUFYU PG SFMBUJWFMZ D<P_QKHhJBBUWB VPIBNM UBI PPAVEFOSP M
EJTUSJDU FOBMMENFO Q@ SBWBUF FOSPMMNFOU JO UIF %JTUSJDU PG 9
DPOTUBOU BU BIRWEEOUT TJODFDIBSUFS FOSPMMNFOU IBT JODSFBTF
EJTUSJDU FOSPMMNFOU IBT ESRQRGQPABHFSP IBWF TUBCJMJ[FE GSPN
Up

51F NJY PG PQF8BUIRCEHIUP® 3% BMTP<EPRWMESTIFOPUFE BCRFPWF

EJTUSJDU DPOUJOVFT UBSFSWRRIPRMIWPORG FOSPMMNFOUT 4PNF BS
EJTUSJDU OPUBCMZ UIF NPSF B»VFOU OPSUIXFTU RVBESBOU BSF IP
TDIPPMUIFIS DIBSUFSw PQFSBUPST SFNBJO UIF MBSHFTU HSPVQ PG DI
TDIPPMT TFSWF QFSDFOU PG UPUBM FOSPMMNFOUT "O BSSBZ PG P
QSPWJEFST FBDI TFSWFT SFMBUJWFMZ TNBMM TIBSFT "HBJO UIFTF °
BVUIPSJ[FS BOE B DFOUSBM BQQMJDBUJPO BOE BTTJHONFOU TZTUFEN
NBJOUBJO BOE mOBGDUBMBIZDEM B GWPRN E.Z 4DIPPM %$ O

<_]kh[TAPXT UIF BWFSBHF FOSPMMNFOUT QFS TDIPPM GPS BMM TDIPPI
GSPN UpP *O B bDJuz XJUl SFMBUJWFMZ DPOTUBOU DJUZXJEF Q
FOSPMMNFOUT IBWF EFDMJOFE CVU MFWFMFE P! BT OFX TDIPPMT %D
JOUSPEVDFE BOE FYQBOEFE #Z BWFSBHF TDIPPM TJ[FT GPS CPUI
TDIPPMT XFSF TINJMBS BU BCPVU KVTU CFMPX QVQJIJMT GPS DIBSU
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JHVSE MWIiN _d]je8i9% iYreeb ef[hWjehi

%JTUSJCVUJIJPO PG FOSPMMNFBUIZAHURIC DMUZOQEBBOEBSIFB JO UIF
o] TDIPPM ZFBS

4FF 'PSFWFS 'PVOI:F' PEPOFS $JUZ 1VCMJID $IBSUFS

OUIFS $IBSUFS / $FTBS $IBWF]
.PTBJDB &EVDBUJPO *O $PNN "DBE 1VCMJD $I1B
JHIUIPVTF "DBEFNJ

%$ 1SFQ

,*11 '"PVOEBU
*NBHJOF 4DIPPM
"SJFOETIJQ 1VCMJD

S 4B| %JTUSJDU

lekhY[BUJPOBM $FOUFS GBY KREMWDEBMUIIP@MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
.JSPO BOE $IBSJTTF (VMPTJOP

JHVSF MW iM_d]je#i9% iY”eeb Z ijh_Yj XekdzZWh _[i WI[hW][ [d}F
f[h iY*eeb" Wbb iY*eebi WdZ YA Whj[h iY*"eebi" (&&&A(&

Dej[0FBST JOEJDBUF UIF MBUUFS ZFBS P&SFRBFTFOIPIPMIEFIEESPPM ZFBS GSPN UpP

lekhY[BUJPOBM $FOUFS GBY KEMNDEMIIPRMFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4ADIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

BMM TDIPPMT #VU UIJT JT B SFMBUJWFMZ TNBMM TDIPPM FOSPMMNF
TDIPPMT BOE OFBS UIF MPXFS CPVOET GPS F°DJFOU PQFSBUJPO "OE
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Dej[BPUBM FOSPMMNFOU NJOVT DIBSUFS FOSPMMNFORB &R \UBNET OFBOUSHP M MFNIV B U UJRCS EZFFTBLSS P G L
FBDI TDIPPNHZFBS SFQSFTFOUT UIF TDIPPM ZFBS GSPN UpP

lekhY[BUJPOBM $FOUFS GBS KHEMDEBMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

‘[ihe_j" C_Y~_]wd

<_]kh[E&ATQMBZT UPUBM BOE EJTUSJDU FOSPMMNFOU USFOET GSPN
.JDIJHBO %FUSPJU QSFTFOUT B VOJRVF DBTF PG SBQJE BOE MPOH U
5PUBM FOSPMMNFOU JT EFDMJOJOH BOE EJTUSJDXJEHOSPMMNFOU IBT |
DIBSUFS FOSPMMNFOUT IPMEJOH SFMBUJWFMZ DPOTUBOU "T TVDI U
8IFSFBT USBEJUJPOBM EJTUSJDU TDIRKRNDDNDDWFIAFEZ VWKETFYWE
GFXFS UIBO

<_]kRA[TIPXT UIF EJTUSJCVUJPO PG QSPWJEFST JO %FUSPJU 5IFTF QS
NVMUJQMF FOUJUJFT JODMVEJOH VOJWFSTJUJFT BOE BSF mTDBMMZ
UIFZ DBO HSPX UP UIF FYUFOU UIFJS BVUIPSJ[FST XJMM BMMPX PS T
MBSHFMZ TFU UIFJS PXO SVMFT SFHBSEJOH FOSPMMNFOUT MPUUFSJ
CBDLMMMJOH XIFUFFBQU OFRZXXUDWMWEBEPBUT UP mMM TFBUT JG XIFO PUIFS
%FUSPJU JODMVEFT B EJWFSTF BSSBZ PG OPO@PSFHRJUIBEDE GPS QSPmL
TVTQFDU USBDL SFDPSE /BUJPOBM )FSJUBHF "DBEFNJFT QFSDFOU
5[F MBSHFTU QPSUJPO PG DIBSUFS FOSPMMNFOUT BSF JO UIF HES
PQFSBUPST 8JUI QFSDFGRPOBG(EPSQMPMMED WTF-MBSHFTU TIBSF BNP(
TIOHMF PQFSBUPST BOE JT BMTHBULFAPQFSBT PB PRQBISBMBORBMMFS
EJTUSJDU TVSSPVOEFE CZ %FUSPJU /PUBCMZ BCTFOU BSF BOZ IJHI C
SIHPSPVT QFFS SFWJFXFE TUVEJFT IBWF CFFO DPOEVDUFE
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[jhe _j iY"eeb ef[hWjehi

%JTUSJCVUIJPO PG FOSPMMNFOU CZ TDIPPM PQFSBUPS JO %FUSPJU
o] TDIPPM ZFBS

81JUF )BU .HNY_#BSEXFMM (SPVQ
APMPDB .HNU $PNQBQZ %§§<ig#MB&B$ &EVDBUJPOBM
OUIFS $IBSU $SFBUJWF 6SCBO &EV
/IFX 6SCBEBS0JO
/BU M )FSJUBHF
JEXFTU .HNU (SP
-FPOB (SP¥Q
*OOPWEBDNFOH 4PMVUJPOT

%JTUSJIDU

lekhY[BUJPOBM $FOUFS GBY KREMWDEBMUIIP@MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
.JSPO BOE $IBSJTTF (VMPTJOP

'JHVSF  :[jhe j iY”eeb Z ijh_Yj XekdZWh _[i WI[hW][ [dhebbc[o
iYreeb" Wbb iY*eebi WdZ Y~Whj[h iY*eebi" (&&&A(&")

Dej[0FBST JOEJDBUF UIF MBUUFS ZFBS P&SFRBFTFOIPIPMIEFIEESPPM ZFBS GSPN Up
lekhY[BUJPOBM $FOUFS GBY KEMNDEMIIPRMFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4ADIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

"WFSBHF QFS TDIPPM FOSPMMNFOUT JO BMM %FUSPJU TDIPPMT BOE ¢

DPOWFSHFE PO UIF UpP QVQJIWMMJ® F$MIZD MPEPBVH RI@®HUEPGD JO 8
%% BOE TFFNJOHMZ TUBCJIJMJ[JXOH'JO SFDFOU ZFBST
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FBDI TDIPPNHZFBS SFQSFTFOUT UIF TDIPPM ZFBS GSPN UpP

lekhY[BUJPOBM $FOUFS GBS KHEMDEBMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

9ebkcXki" EA e WdZ ej~r[h Y_j_[i

$PMVNCVT BOEPPUIFS NBKPS 0I1JP DJUJFT QSFTFOU NPSF NPEFTU DBT
HSPXUI CVU BT XJUIlI %FUSPJU PQFSBUF JO B DPOUFYU JO XIJDI UIF
DIBSUFS HSPXUI XJUIJO JUT CPVOEBSWFESPRIBY ULPRSNNVE CZZBTDIPPMT
OVNCFS PG JOEFQFOEFOU BVUIPSJUJFT BABEUGVOEFRR BUSFOVMZIOH Ul
SFNPWFE GSPN EJTUSJDU BMMPUNFOUT "T XJMMICF GFNPE I@HUIF OFY
JT SFQPSUFE BT B QBTT UISPVHI GSPN TFOEJOH EJTUSJDUT

$PMVNCVT QSFTFOUT B TPNFXIBU UZQJDBM FYBNQMF PG DIBSUFS FYC
HSPXUI J&OJKKW] 'YWUBM TUVEFOUT FOSPMMFE JO EJTUSJDU BOE DIBSU
CPVOEBSJFT SFNBJOFE TPNFXIBU IMROQTWBBO BABYDIE UP OFBSMZ

JO SFDFOU ZFBST %JTUSJDU FOSPBIWNFOBVIMIIEEUCPSP DIBEGR¥FS HSPXU
JO UP BSPVOH XJUl TPNF BQQBSFOU MFWFMJOH P* JO SFDFOU

<_lkh[i "™*" "+" WIPZX'UIF NJY PG GPS QSPmU BOE OPOQSPmMU PQFSBUPS
JO $PMVNCVT %BZUPO BOE $MFWFMBOE ,*11 IBT B NJOPS QSFTFODF
UIFTF UISFF DJUJFT PQFSBUPST XJUI B QSFTFODF JODMVEF 8I1JUF )B
$PODFQU 4DIPPMT "DDPSEJOH UP OFXT SFQPSUT 8IJUF )BU IBT FOHE
QSBDUIMBKFIO #FBDPO +PV8QBBMImMDBMMZ JU XBT DIBTUJTFE CZ UIF OIJF
$PVSU GPS FOHBHJOH TPMRVFODBIPOBXOHMBPOUSBDUT XJUI DIBSUFS TD|
*NBHJOF 4DIPPMT SFDFOUMZ MPTU BGFEF SBUZPNSSUPDNBBNBOHF JO
RVFTUJPOBCMF NBOBHFNFOU iEPVCMF EFBEPNCFCSHUWW PBOE mOBODJBM Q!
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'JHVSF

'JHVSF

9ebkcXki" EM" e iY™reeb ef[hWjehi

%JTUSJCVUIJPO PG FOSPMMNFOU CZ TDIPPM PQFSBUPS JO $PMVNCV
o] TDIPPM ZFBS

8IJUF )BU .BOBHFNFORODFQU 4DIPPMT
OUIFS $IBSUFS

.PTBJDB &EVDBUJRO *or!

-FPOB (SP¥Q \\
,*11 '"PVOEBU
*NBHJOF 4DIPP
FADIPPM $POTV
&EWBOUBHFT

%JTUSJIDU

lekhY[BUJPOBM $FOUFS GBY KREMWDEBMUIIP@MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
.JSPO BOE $IBSJTTF (VMPTJOP

:Wojed" E* e iY*eeb ef[hWjehi
%JTUSJCVUJIJPO PG FOSPMMNFOU CZ TDIPPM PQFSBUPS JO %BZUPO
o] TDIPPM ZFBS

8I1JUF )BU .HNU(‘ $PODFQU 4DIPPMT

4VNNJU "DBEFNZ _HNU
OUIFS $IBSU
*OTUJUVUF PGFTHPNS$ BROTE
*NBHJOF 4DIPP
&EJTFBSOJOH

\ %JTUSJDU

lekhY[BUJPOBM $FOUFS GBS KHEMDERMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
.JSPO BOE $IBSJTTF (VMPTJOP

BOE $PODFQU 4DIPPMT BSF BMTP OP TUSBOHFS UP MFHBM DMBJNT PC
4BVOEFST *NBHJOF 4DIPPMT XBPVBMTHPSYUBEFS mSHBBRAVANCVT
$BOEJTLZ BOE 4JFHFM BOE JO '"MPSJEB .BUVT BOE 4PMPDIFL
FTUBUF EFBMJOHT PCEJNIBCGUINHBKFF DPTUT UP DIBSUFS TDIPPM CPBS
FYQFOTF

*O %BZUPO 8IJUF )BU DPOUSPMT QFSDFOU BT PG o PG DIBSUF
*NBHJOF BOE $PODFQU DPOUSPM B QFSD REU THREE O JOFHSBFMOB SFTQFD!
IPMET B QFSDFOUSMMSFMBOE UIF EJTUSJCVUJPO JT TINJMBS XJUI ¢
BOE $PODFQU BOE *NBHJOF BU QFSDFOUBIBGH F\WFBBWOEUNSSTQFDUJV
JODMVEFT BO BEEJUSPOBWFNBBBRHP® TFSWJOH QFSDFOU PG FOSPM
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JHVSE Op[I[bWdZ iY*eeb ef[hWjehi

%JTUSJCVUIJPO PG FOSPMMNFOU CZ TDIPPM PQFSBUPS JO $MFWFMB
o] TDIPPM ZFBS

81JUF )BU .BOBHFNIr-' #ASFBLUISPVHI $IBSUFS 4DIPF

OUIFS $I1BSU J \$PODFQU 4DIPPMT
.PTBJDB &EVDBU NO / $POTUFMMBUJPH 4DIF

*NBHJOF 4DIPPMT

L

lekhY[BUJPOBM $FOUFS GBY KREMWDEBMUIIP@MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
.JSPO BOE $IBSJTTF (VMPTJOP

%JTUSJIDU

'"JHVSF 9ebkcXki" EA_e iY”eeb Z_ijh_Yj XekdZWh_[i WI[hW][ |
f[h iY*"eeb" Wbb iY*eebi WdZ YA Whj[h iY*eebi" (&&&A(&

= "MM TDIPPM BWFSBHF
$IBSUFS TDIPPM BWFS
/\ /
T T T T T T T
Dej[0FBST JOEJDBUF UIF MBUUFS ZFBS P&EFRBEFTFOIPIPMIEFIEESPPM ZFBS GSPN UpP

lekhY[BUJPOBM $FOUFS GBY KEMNDEMIIPRMFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4ADIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

< ]kh[UHLT VT CBDL UP $PMVNCVT BOE TIPXT UIF BWFSBHF TDIPPM M
PWFS UJSEPMMNFOUT GPS DIBSUFS TDIPPMT BOE GPS BMM TDIPPMT |
QVQJIMT
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JHVSF . AWdiWi 9 g® iY~eeb Z ijh_Yj XekdZWh _[i jejWb" YAWh
WdzZ Z ijh_YjiY*eeb [dhebbc[dj" (&&&A(&")

Dej[BPUBM FOSPMMNFOU NJOVT DIBSUFS FOSPMMNFORB &R \UBNET OFBOUSHP M MFNIV B U UJRCS EZFFTBLSS P G L
FBDI TDIPPNHZFBS SFQSFTFOUT UIF TDIPPM ZFBS GSPN UpP

lekhY[BUJPOBM $FOUFS GBS KHEMDEBMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

AWdiWi 9 Joiiekh

,BOTBT $JUZPVSJ QSFTFOUT B QFDVMJBIhDEHPK T Q IBROWUZ PXJBAM
FOSPMMNFOUT JO UIF TDIPPM EJTUSJDU XIJDI DPWFST POMZ QBSU P
EFDMJOF GSPN BURIJIDI UIJNF UIF SFNBJOJOH QSFEPNJOBOUMZ XIJlI
DPSOFS PG UIF EJTUSJDU XIJDI XBT XJUIJO UIF DJUZ CPVOEBSJFT P(
QFSNJUUFE UP BOVFYUIBTIHESQ EJQ JO UPUBM FOSPMMNFOU UIBU GP
UlJT QFSJPE UIF TUBUF PG . JTTPVSJ QFSNJUUFE DIBSUFS TDIPPMT U
UIF CPVOEBBORBPGJUZ 1VCMJID 4DPPRINMTIBORMJIDIHZIPPM %JTUSJDU

4JODF UPUBM EJTUSJDU BOE DIBSUFS FOSPMMNFOUT DPNCJOFE BSHF

UP KVTU PWF®JUI EJTUSJDU FOSPMMNFOSIEPYBSUP BCPVU
FOSPMMNFOU IBT HSPXOVWVUWEIB §BBITHEREE IBT HSPXO MBSHFMZ BT B
GvoObuJPO PG UPUBM FOSPMMNFOU EFDMJOF JODMVEJOH BOOFYBUJI
TUBCJMJ[FE JO SFDFOU ZFBST

"T<_lkh[TAIPXT BWFSBHF FOSPMMNFOUT QFS TDIPPM XIJDI EJQQFE CI
T BQQFBS UP IBWF SFCPVOEFE UP PWEFS TUVEFOUT

D[mWha" D[m @[hi[o

/IEXBSL [/FX +KBSFEZFOUT BOPUIFS NPSF NPEFTU BOE NPSF SFHVMBUFE
FYQBOTIJPO /FX +FSTFZ IBT POMZTRBR BUBMPARMEEEFS TDIPPMT
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UHVSF AWdiWiI 9 0® iY*eeb Z ijh_Yj XekdZWh_[i WI[hW][ [dhe
f[h iY*eeb" Wbb iY*eebi WdZ Y~ Whj[h iY*eebi" (&&&A(&

Dej[0FBST JOEJDBUF UIF MBUUFS ZHBS P&SFRBEFTFOLPIPMIEFIEESPPM ZFBS GSPN Up

lekhY[BUJPOBM $FOUFS GBS KHEMDRMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

SFDFIJWF QBTT UISPVHI GVOEJOH @$PMNI DRI HBEIF®@GHDIVM W BEOIR J L
IFX +FSTFZ EPFT OPU QFSNJU GPS QSPmU NBOBHFNFOU DPNQBOJFT C
TDIPPMUOBB TUVEFOU FOSPMMNFOUT JO /FXBSL IBWKh$FNBJOFE SFMB!
(& %JTUSIJDU FOSPMMNFOUT IBWFJEFDMU®PFBSPYPOREZOFBS

XJUl UIF CIJHHFTU EJQT JO NPBF BFROVW®UZAPBSHGTEODHFSIDU QPMJ
DMPTF EJTUSJDU TDIPPMT BOE UVSO UIFN PWWSIOP DIBSUFS PQFSBUI
BQQFBST UP CF BGBFESPNBRZ 8

-JE %BZUPO BOE $SMFWFMBOE B MBSHF JKIHS(B PFGEHFXBSIDUDIPPMT

TDIPPMT QPEIDFOWDIBSUFST TFSWF QFSDFOU PG TUVEFOUT b5IF S
JO /FXBSL BUUFOE TDIPPMT PQFSBUFE CZ ,*11 BOE 60ODPNNPO 4DIPPN
OPOQSPmMU QSPWJEFST XJUl B TIHOIJmDBOU SFHJPOBM BOE OBUJPOB|

<_]kh[ T{PXT UIBU UIF BWFSBHF FOSPMMNFOU QFS TDIPPM DJUZXJEF I
ZFBST CVU SFNBJOT SFMBUJWFMZ MBSHF DPNQBSFE XJUIl UIF PUIFS

$IBSUFS TDIPPM BWFSBHF FOSPMMNFOCGVMBTIUQIDSFBQ F E UB/ U WBPOWR B
IFSF UIBU ,*11 BOE 60ODPNNPO TDIPPMT JO /FXBSL BSF PGUFO SFQPSI
FWFO UIPVHI UIFZ BSF OPX MBSHF FOPVHI UP PQAHSBUF NVMUJQMF TD
EJTUSJDUT XJUIJO UIF EJTUSJDU
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lekhY[BUJPOBM $FOUFS GBS KHEMDEBMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

JHVSE D[mWha'$ D$@eb ef[hWjehi

%JTUSJCVUIJPO PG FOSPMMNFOU CZ T DIPPMCPYROSEBEIF DTOJFXBBSL /
0 TDIPPM ZFBS

60DPNNPO 4DIPPMT

OUIFS $|Bsa.}r{\
,*11 '"PVOEBUJP \

\ %JTUSJIDU

lekhY[BUJPOBM $FOUFS GBS KHMDEBMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
.JSPO BOE $IBSJTTF (VMPTJOP

FA bWZ[bfr W

'JOBMMFZDPNF UP 11IIJMBFEOFROMCMB BOJBR DIBSUFS TDIPPMT BSF FTUBCMJ
UIF BVUIPSJUZ PG MPDBM CPBSET PG FEUDBMVEB® BBRMINPOXFBMUI PG
MPDBM CPBSE MFBEFSTIJQ EFDJEFT IPX NBOZ DIBSUFST UP BVUIPSJ[I
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JHVSF D[mWha'$ Di¥@eeb Z ijh_Yj XekdZWh _[i WI[hW][ [dhebb
iY"eeb" Wbb iY*eebi WdZ Y~ Whj[h iY*eebi" (&&&A(&")

Dej[0FBST JOEJDBUF UIF MBUUFS ZHBS P&SFRBEFTFOLPIPMIEFIEESPPM ZFBS GSPN Up

lekhY[BUJPOBM $FOUFS GBS KHEMDRMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

NBZ HSPX UISPVHIPVU UIF EJTUSJDU "T NFOUJPOFE JO UIF JOUSPEVI
FOHBHJOH JO B TUSBUFHZ PG DIBSUFS FYQBOTJPO UISPVHI QSJWBUF
FOHBHFE JO MBSHF TDBMF QSJWBUF NBE®PBHFGCIFORORGWRETUSIDU TDIP
EJIFSFODFT CFUXFFO UIFTF TUSBUFHJFT BSF UIBU DIBSUFST FTUBCM
PQFSBUFE CZ QSJWBUF NBOBHFST BSF BCMF UP OFHPUJBUF UIFJS PX
BOE DIBSUFS PQFSBUPST XJUIJO 1I1JMBEFMQIJB QVSTVF UIFJS PXO GE
%JTUSJIDUT SFUBJO SFTQPOTJCIMJUZ GPS QSPWJEJOH USBOTQPSUBU

< _]kh[ TYPXT UIBU UPUBM FOSPMMNFOUT IBWF EFDMJOFE TPNFXIBU JC
PWFS UP KVTU VOEIRMBEFMQIJB JT B NVDI MBSHFS EJTUSJDU UIBO BO
BEESFTTFE IFSFJO %JTUSJDU FOSPMMNBOE IBT BPQURBD \UPE WPEF S
GBMM JO QBSU BT UIF EJTUSJDU DPOUJOVFT BO BHHSFTTJWF TDIPPN
HFPHSBQIJD BSFBT VOEFSTFSWFE CZ EJTUSJDU TDIPPMT 11JMBEFMQ

51BU JT DIBFSUFEBSBILSPXUI JO 11JMBEFMQIJB BOE PUIFS DJUJFT
JEXBSL JT MFTT JOERND EFMBPP GNBHUIBSUFST BOE NPSF JOEJDBUJWF
QPMJDZ UP QSPNPUF DIBSUFST XIJMF EJTNBOUMJOH EJTUSJDUT $VS.
QSPQPTFT TIJNJMBS FYQBOTJPO .F[[BDBQQB

<_]kh[ T*PXT UIF EJTUSJCVUJPO PG FOSPMMNFOUT CZ PQFSBUPS JO 1
11IIMBEFMQIJB UIF MBSHFTU TJOHMF DIBSUFS PQFSBOEBS JT B QSPQF:
UIF TFDPOE MBSHFTU PQFSBUPST BSF MPDBM DIBJOT .BTUFSZ $IBSU
$PNQBOJFT *OD ,*11 TDIPPMT BMTP IBWF B QSFTFOBFTIO 1IIJMBEFMC
iPUIFSw PQFSBUPST EPNJOBUF UIF MBOETDBQF
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lekhY[BUJPOBM $FOUFS GBS KHEMDEBMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

JHVSE EA phWZ[bfA W iYreeb ef[hWjehi
%JTUSJCVUJPO PG FOSPMMNFOU CZ TDIPPM PQFSBUPS JO 11JMBEFN
0 TDIPPM ZFBS

60JWFSTBM $PNQBPJ'F4T:L*BODTTPDJBUJPO

4DIPMBS "DBEFNJ |
OUIFS $IBSU
ONOFTU 1SPQFSUJST . \

.BTUFSZ $IBSUFS
,*11 '"PVOEBU
&EJTFBSOJOH

*O
- %JTUSJIDU

lekhY[BUJPOBM $FOUFS GBS KHMDEBMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
.JSPO BOE $IBSJTTF (VMPTJOP

<_]kh[ T+PXT UIBU BWFSBHF TDIPPM FOSPMMNFOU DJUZXJEF IBT MFWF
QVQJIJMT XJUI DIBSUFS FOSPMMNFOBTSFFBOSPOVMHMKY¥OU T PWES OPUBCMZ
NVDI MBSHFS UIBO JO PUIFS DJUJFT IFSFJO
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/ /
= $IBSUFS TDIPPM BWFS
"MM TDIPPM BWFSBHF
Dej[0FBST JOEJDBUF UIF MBUUFS ZFBS P&SFRBEFTFOIPIPMIEFIEESPPM ZFBS GSPN UP

lekhY[BUJPOBM $FOUFS GBS KHEMDRMIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF
4DIPPMUFOEBODF #PVOEBSZ 4VSWFZ %BUB

< iYWb [*[Yji e\ YAWH{ancjwha

*O UIJT OFYU TFDUJPO * BEESFTT USFOET JO SFWFOVFT BOE FYQFOE
BEESFTTFE BENPWHIOH /FX OSMFBOT 0G QBSUJDVMBS DPODFSO BSF U
SFWFOVFT BSF EFDMJOJOH SBQJERY KUUOH Q$PMRNFOE PEODBMIJOFS ID L
SFEVDF FYQFOEJUVSFT NPSF SBQJEMZ UIBO DPTUT QPUFOUJBMMZ M
EFmDJUT 4QF DUMPLBBIM Z

3FWFOVFT CZ TPVSDF PWFS UJNF
&YQFOEJUVSFT PO PWFSIFBE SFMBUFE DPTUT
SSBOTGFST QBTT UISPVHI GVOEJOH UP DIBSUFS TDIPPMT XIFSF BQ!

%BUB BSF TDIPPM EJTUSJDU #h O$BFCODTH E BFWVEDRBSBN UMS W FZ PG
(PWFSONFOU 'JOBODFT UBPTCRPEBYBBEFFRRU TV°DIJFOUMZ USBDL GVOE
UIF TVNNBSZ TFDUJPO PG UIJT SFQPSU * QSFTFOU DBMDVMBUFE BOC
BOE FYQFOEJUVSF EBUB * BMTP FWBMVBUF PWFSIFBE FYQFOTFT BT |
EFUFSNJOF UIF FEFDRJITBE MO EFDMJOJOH CVEHFUT

0G QBSUJDVMBS JOUFSFTU IFSF JT XIFUIFS UIF SFEVDUJPO PG FOSPNM
USBOTGFSSJOH GSPN EJTUSJDU UP DIBSUFS TDIPPMT MFBET UP B NB
SFWFOVFT HJWFO EFDMJOJOH FOBBNMOWFEOW T CPESJ DBBTUP &T TRIG HDNWDTB ML
BSF JODSFBTFE QFS QVQJM FYQFOTF BOE JODSFBTFE CVEHFU TIBSFT
PWFSIFBE JODMVEJOH SFUFOUJPO PG CVIMEJOH MFBEFST JO CVJME.
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JODSFBTFE CVEHFU TIBSF BMMPDBUFE UP NBJOUBJOJOH BOE VOEFSV
BOE PS JODSFBTFE USBOTQPSUBUJPO FYQFOTF SFTVMUJOH GSPN NP
QPQVMBUJPOB HWPXIFBH TIBSF PG UIF CVEHFU HPJOH UPXBSE PWFSIF
FWJEFOU JO B EFDMJOF JO TFSWJDFT JO UIF DMBTTSPPN DBQUVSFE
QVQJM UP UFBDIFS SBUJPT

"MM SFWFOVFT BOE FYQFOEJUVSFT JO UIF GPMMPXJOH TFDUJPO BSF
HSPXUI BOE MBI MNSB SBBWIPO 5I1BU JT GPS FBDI PG UIF GPMMPXJOH n
BSF BEKVTUFE UP UIFJS OBUJPOBM BWFSBHF WBMVF BOE GPS JOnBU.
5IZVT BMM mHVSFT BSF FYQSFTTFE JO OoOBUJPOBM BWFSBHF DPOTU
EJSFDUMZ DPNQBSBCMF UP SFQPSUFE BOOVBM EJTUSJDU CVEHFUT

*UJT JNQPSUBOU UP BHBJO SFnFDU PO UHRUBJGWSOAEODIBRQOQBEBDIFT TU
TDIPPMT *O TPNF PG PVSJODDMVED B BWPOMPKXBSL BOE 1IJMBEFMQI.
DIBSUFS TDIPPMT BSF GVOEFE CZ B EJTUSJDU QBTT UISPVHI GPSNVM
11IIJMBEFMQIJB EBUB JT UIF BNPVOU PG UIF DIBSUFS USBOTGFS SFQPSES
SFQPSUFE BDIJORWBPO EBUB CVU JT SFQPSUFE GPS /FXBSL O0VS PUIFS
FYBNQMFT %FUSPJU B@®PMWBVINBIAK BWE EFTDSIJCFE BT EJSFDU TUBUF C
NPEFMT CVU UIFZ EJ'FS JO B GFX XBZT *O .JDIJHBO DIBSUFS TDIPPN
BMMPUNFOU GSPN TUBUF GVOET .JDIJHB Ot %HFOQBIDUNFBTU PG &EVDBU
DPOTFRVFODF EP OPU SFDFJWF UIF TUBUF BJE UIFZ XPVME IBWF SFD
TUVEFOU 01JP GVOEKIWOH BT XIJMWUMBH UBR® GEEMPXOU EJSFDUMZ UP
DIBSUFST JT SFQPSUFE BT SFWFOVF UP EJTUSJDUT BOE UIFO BT USB
%FQBSUNFOU PG &EVOBFBIACPG UIFTF DBTFT WFSWPIT URP UIFPSZ
EJTUSJDUT BCPWF BOE CFZPOE UIF TUBUF BJE UIFZ XPVME IBWF SFD|
USBOTGFSSFE UP B DIBSUFS

51F BOTBT $JUZ DBTF JT TPNFXIBU EJIFSFOU JNQPTJOH B NVDI HSFBL
UIF EJTUSJDU *O .JTTPVSJ UIF DIBSUFS BMMPUNFOU JT DBMDVMBUF
SFWFOVFT PG UIF IPTU EJTUSJDU 5IF TUBUF UIERUWSPEWIEFT EJSFDU
UIF EJTUSJDU BJE CZ UIF BNPVOUT PG CPUI UIF TUBUF BJE UIBU XPV!I
MPDBM SFWFOVF UIBU XPVME IBWF CFFO BFEMWAFPBUNBE FQFS TUVEFOU

MWir d]jedos$

<_]kh[ T/PXT UIF VOJRVF SFWF OB/ JOUBYPWQEFEREGDSTDIPPMT XIJDI
JODMVEFT SFWFOVF UP CF BMMPDBUFE UP CPUI EJTUSJDU TDIPPMT B
EJQ JO MPDBM SFWFROWZA BEBUBIJDOMFRSBME %JTUSJDU PG $PMVNCJB T
SFWFOVF IBT SFNBJOFE SFMBUJWFMZ DPOTUBOU BEKVTUFE GPS DIB(
TFWFSBM ZFBST BT UPUBM FOSPMMNFOUT IBWF SFNBJOFE SFMBUJWF
TDIPPMT

<_Jkh[ THPXT UIF ENDFYQRFOEIJUVSFT PO EJTUSIJDU BENJOJTUSBUJPO US:¢
EJTUSJDU TDIPPMT TDIPPM BENJOJTUSBUJPO BOE EJTUSJDU DPOUSP
IBWF TIJGUFE UP DIBSUFS TDIPPMT EJTUSJDU QMBOU PQFSBUJPOT F

o] NIJMMJPO SBOHF JO NPTU PG UIF T EPXO UP BCPVU NIJMMJ
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BFWFOVF NJMMJPOT

Dej[eDIPPM EJTUSJDU MPDBM FEVDBUJPO BHFODZ SFWFOVFT JODMVEF BOZ QBTT UISPVH
TDIPPMT "MM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUB!
KVTUFE GPS CPUI SFHJPOBM AMBEBESJBOHPODBRIGEUIP MBBUIRPBOS ZHBS PG FB@S FITFIGBPM™M ZFBS

UIF TDIPPM ZFBS GSPN UP

lekhY4DIPPM EJTUSJDU mOBODFSEBUB TGHPRRBWEM 4VSWFZ PG (PWFSONFOU 'JOBODFT

FYQSFTTFE BT MBCPS DPTU BEKVTUFE OBUJPOBM BWFSBHF DPTU BE|

QFSDFOU PG TUVEFOUT IBWF TIJGUFE UP DIBSUFS TDIPPMT TUBSU
QFSDFOU QMBOU PQFSBUJPOT FYQFOTFT IBWF CFFO SFEVDFE CzZ BC
BENJOJTUSBUJPO FYQFOTFT IBWBBN\ICFSBBA [EB TIIMBIHDIUNZ PQFSBUJOH |
SFEVDFE OVNCFS PG EJTUSJDU TDIPPMT PONGNM¥WME FRRFDU UIJT mH
DIBSUFS SFMBUFE FYQFOTFT XFSF TIJGUBEXBVY MH JBFQSHBRESUUBIH DBUF
USBOTQPSUBUJPO FYQFOTFT XFSF TIJGUFE UP PUBRBESFQPSUJOH DBL
IBWF CFFBEQVOQIBU MFBTU QBSUJBMMZ JO EJTUSJDU BENJOJTUSBUJWI
FYQFOTF DBUFHPSJFT JT EPXO CZ BCPVU QFSDFOU CVU UIJT NBZ C
SFDMBTTIJmDBUJPO PG FYQFOEJUVSFT 5IF EJTUSJDU IBT BQQBSFOUNMN
GBDJMJUJFT VTF BOE PQFSBUJPOT UP DVU FYQFOTFT BT TUVEFOUT IE

<_]kh[ 8FWFBMT B NPSF CMFBL SFWF®DB N BIFWWFRIFVE PBSO % FAFHEFRISB M
SFWFOVF IBWF SFNBJOFE SFMBUJWFMZ DPOTUBOU CVU XJUI SBQJE
EJTUSJDU TUBUF BJE IBT EEKDMJOBBUFSEDEH XBUPVVKMABSMZ UIF EPNJOE
TPVSDF PG EJTU®ZDU SHWBUO¥FBJE XBT POMZ NBSHJOBMMZ HSFBUFS |
GFEFSBM SEWEFM\SHFWFOVFT BEKVTUFE GPS MBCPS DPTUT BSF EPXO

"EKVTUJOH UP UIF ESBNBUJD EFDMJOF JO FOSPMMNFOUT BOE DPNNF(
B TINQMF UBTL FTQFDJBMMZ XIFO TVDI FYQFOTFT BT QMBOU PQFSBL
<_]kh[ TAPXT UIBU %FUSPJU IBT TVCTUBOUJBMMZ SFEVDFE QMBOU PQI
UIF QFSJPE UP BCPVU POF UIJSE PG XIBU UIPSTIBMF QFOTRNBZXFSF ZF
TFFN UP CF B QPTJUJWF EFWFMPQNFOUJSTWP QM E PG SPIDD N8 TORPS J
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Dej[OMM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUBOU
FE GPS CPUI SFHIJPOBM WBRBST JOE& BXBR BONEFUMBOUFS ZFBS PG FB@I FITFIGB™M ZIFB S
TDIPPM ZFBS GSPN UP

lekhY4DIPPM EJTUSJDU mOBODF$SEBURB TGHPRRKBWEIM 4VSWFZ PG (PWFSONFOU 'JOBODFT

MPOHFS IBWF UIF GBDJMJUJFT UIBU XPVME CF OFFEFE UP TFSWF TUYV
DIBSUFS TDIPPMT JG UIFSF XFB$ BGDUBFESH XIBOT QBRMODAHDBOU GBIJMVSF
DIBSUFS TORDUP &EJTUSJDU NBZ TUJMM IPME TPNF PG UIFTF BTTFUT C)\
NBJOUBJOJOH UIFN SBDLJOH VQ TVCTUBOUJBM MJBCJMJUJFT JO UIF

9ebkcXki" EA e WdZ ej~r[h Y_j_[i

<_]kh[ EETQMBZT UIF SFWFOVFT GIRCD#MVMEVRBWIFODIBSUFS USBOTGFS
TUBUF BJE "T OPUBEMMWFFOWIPRMOIM MNFOUT DIBSUFS BOE EJTUSJDU
SFNBJOFE SFMBUJWFMZ DPOTUBOU BOE TP UPP IBWF UPUBM SFWFOV
SFQPSUFE JO EPMMBST SFHJPOBMMZ BEKVTUFE UP UIF OBUJPOBM NF
FOSPMMNFOUT IBWF HSPXO UIF USBOTGFS SBUF IBT HSPXO BOE USE
POF UIJSE PG TUBUF BJE PS QFSDFOU PG TUBUF BOE MPDBM SFW

<_]kh[TIPXT UIBU EJTUSJDU PWFSIFBE SFMBUFE FYQFOTFT IBWF SFNE
JODMVEJOH TDIPPM BENJOJTUSBUJPO AFYWQ FOJTRTS BWE RIVEEPMMREG B8 BUI
VOEFS QFSDFOU PG QFBL FOSPMMNFOU JO UIF FBSMZ T 51JT XP'
SFEVDUJPOT IBWF CFFO NBEF EJTQSPQPSUJPOBUFMZ JO PUIFS FYQEFC
DMBTTSPPN JOTUSVIFWIIEFOPKXBWESFTTFE JO UIF TYVNNBSZ TFDUJPO |
OPU SFWFBM OFHBUJWF F'*FDUT PO QVQJM UP UFBDIFS SBUJPT

Economic Policy Institute
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Dej[0DIPPM EJTUSJDU MPDBM FEVDBUJPO BHFODZ SFWFOVFT JODMVEF BOZ QBTT UISPVH
TDIPPMT "MM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUB
KVTUFE GPS CPUI SFHIJPOBM MBEBSJBOHPDBREGEUJPD MBBIUIPBOS ZFBS PG FB@I FITFIGP™M ZFBS
UIF TDIPPM ZFBS GSPN UpP

lekhY4DIPPM EJTUSIJDU mMOBODFSEBUB TGBPERBWEIMG 4VSWFZ PG (PWFSONFOU 'JOBODFT

JHVSF :[jhe_j iYreeb Z_ijh_Yj [nfl[dZ (&&EA(& )of[

&YQFOEJUVSFT NJMM

Dej[OMM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUBOU
FE GPS CPUI SFHIJPOBM WBRBST JO& BXBR BONFUMBOUFS ZFBS PG FB@I FIFIGB™M ZIHFB S
TDIPPM ZFBS GSPN UP

lekhY4DIPPM EJTUSJDU mOBODF$SEBUB TGHPRRBWEIM 4VSWFZ PG (PWFSONFOU 'JOBODFT
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BFWFOVF NJMMJPOT

Dej[eDIPPM EJTUSJDU MPDBM FEVDBUJPO BHFODZ SFWFOVFT JODMVEF BOZ QBTT UISPVH
TDIPPMT "MM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUB!
KVTUFE GPS CPUI SFHJPOBM ABEBSJBOHPODBBRIEGEUIP BBUIRPBOS ZHBS PG FB@S FITFIGBPM™M ZFBS

UIF TDIPPM ZFBS GSPN UP

lekhY4DIPPM EJTUSJDU mOBODFSEBURB TGHPERBWEM 4VSWFZ PG (PWFSONFOU 'JOBODFT

AWdiWi 9 Joiiekh [Z cceZ[b

< _]kh[ J(PXT SFWFOVF BROMIOFID@PVSJ 5IF EFDMJOF JODMVEFT UIF |
EFDMJOF JO SFWFOVFT EVF UP MPTU FOSPMMNFOU BOE MPDBM UBY C
DIBOHFT JOBOE B QSFDJQJUPVT EFDMJOF JO TUBUF BJE EVF UIF EFE\
TUBUF TIBSF PG GVOEJOH CVU BMTPFOIB MPND BMBIUB S P GBOEO EJOH
BMMPDBUFE EJSFDUMZ UP DIBSUFST 51JT DSFBUFBEBBFWFO TIBSQF
$JUZ UIBO GPS DJUJFT TVDI BT $PMVNCVT BOE %FUSPJU XIJDI PQFSE
POMZ UIF TUWBAFUTIBSF PG SFTPVSDFT JT EFEVDBBGEBISPN EJTUSJDL
$JUZUBUF BJE IBT CFFO SFEVDFE UP B SFMBUJWFMZ TNBMM TIBSF PG
/PUBCR@TBT $JUZ IBT MPOH IBE B SFMBUJWFMZ TUSPOH CFUUFS UIB
QSPQFSUZ UBY CBTF QFS QVQJM BOE UIBU UBY CBTF XBT VTFE UP SB
OFFEFE UP DPNQMZ XJUIl QBTU EFTFHSFHBUJPO PSEFST "T TVDI XIJN
EFDMJOFE BEKVTUFE GPS MBCPS DPTUT UIFZ DPOUJOVF UP QSPWJE
TUBCMF CV!FS GPS UIF EJTUSJDU

< ]kh[ TYPXT UBBUIBT $JUZ 1VCMJD 4DIPPMT IBWF BMTP TJHOJmDBOUM
SFMBUFE FYQFOTFTCVWUODANF PG UIJT EFDMJOF JT BMTP B GVODUJPO
BOOFYBUJPO &WFO BGUFS UIREBBOBYBYURPBUIPRFWNRFOTFT IBWF CF
CZ BCPVU POF UIJSE BOE TDIPPM BENJOJTUSBUJWF FYQFOTFT IBWF C
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Dej[OMM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUBOU
FE GPS CPUI SFHIJPOBM WBREST JOE& BXBR FONEFEUMBOUES ZFBS PG SFB@I FTFIGB™M ZIHB S
TDIPPM ZFBS GSPN UpP

lekhY4DIPPM EJTUSJDU mOBODFSEBURB TGHPRRBWEM 4VSWFZ PG (PWFSONFOU 'JOBODFT

UHVSE AWdiWI 9 J®" iYreeb Z_ijh_Yj h[I[dk[(&&a& Agl&HY [

"EKVTUFE MPDBM SFWF
I"EKVTUFETUBUFSFWF(
"EKVTUFE GFEFSBM SFV

BFWFOVF NJMMJPOT

Dej[eDIPPM EJTUSJDU MPDBM FEVDBUJPO BHFODZ SFWFOVFT JODMVEF BOZ QBTT UISPVH
TDIPPMT "MM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUB!
KVTUFE GPS CPUI SFHJPOBM RBEBSJBOHPDBBRIEGEUIP MBBUIRPOS ZHBS PG FB@S FIFIGBPM™M ZFBS

UIF TDIPPM ZFBS GSPN UP

lekhY4DIPPM EJTUSJDU mOBODF$SEBUB TGHPRRBWEIM 4VSWFZ PG (PWFSONFOU 'JOBODFT

Economic Policy Institute



UHVSE L AW diWi 9 g®" iYreeb Z_ijh_VYj [nf[dZ" (RE[&KE&]P ]

&YQFOEJUVSFT NJMM

Dej[OMM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUBOU
FE GPS CPUI SFHIJPOBM WBREST JOE& BXBR FONEFEUMBOUES ZFBS PG SFB@I FTFIGB™M ZIHB S
TDIPPM ZFBS GSPN UpP

lekhY4DIPPM EJTUSJDU mOBODFSEBURB TGHPRRBWEM 4VSWFZ PG (PWFSONFOU 'JOBODFT

55BOTQPSUBUJPO FYQFOTFT IBWF BMTRUEBBEBO® PMERVS FBE 49ONDEFU F E
FYQFOTFT IBWF CFFO DVU JO BCPVU IBMG XIJMF FOSPMMNFOU JO EJT
BCPVU IBMG

D[mWha" D[m @[hi[o

<_]kh[ J1PXT /FXBSL 1VCMJD 4DIPPMT BHBFOVBEKWRF B GNP DIBOHFT
JO MBCPS DPTUT BOE JODMVEJOWHPUBMDEBSPMMNEBOTAEBSF SFNBJOF
SFMBUJWFNMP UPPCIBWF SFWFOVFT JO GBDWFQPUIFIJMPOBOIBUBNMSFBTF
4UBUF BJE GPS UIF EJTUSJDU TDBMFE VQ CFUXFFO BOE EVF UF
CSPVHIU PO CFIBMG PG EJTUSJDUT TFSWJOH IJHI OFFE QPQVMBUJPO'
BOE IBT EFDMJOFE TPNFXIBU TJODF UIF IJHI XBUFSUGBJIOU %VSJOH L
FOSPMMNFOUT BOE UIVT DIBSUFS TVCTJEJFT HSFX UIFJS GBTUFTU
GFEFSBM GVOET UISPVHDRWHF S XKHESOIW BOUNFOU "DU "33" PG XBT
GPMMPXFE CZ B EFDMJOF BOE GFEFSBM SFWFOVFT IBWF OPU ZFU SF(
CFGPSF UIFPSFBURBO

<_]lkh[ J+PXT UIF PWFSIFBE SFMBUFE FYQFOEJUVSFT PG UIF EJTUSJDU
DIBSUFSUMBEKEJTUSJDU SFUBJOT UIF SFTQPOTJCIMDBEAZTGPS mOBODJOH
TQFDJBM FEVDBUJPO DPTUT PG TUVEFOBS TF®WFAEA JOPNFBBGFS TDIPP
UIFTF FYQFOTFFMZBBFTRDUBUFE XJUIl DIBSUFS TDIPPM TUVEFOUT 5IF L
XIFO DPNQBSFE JO UIJT DPOUFYU I|B4ADIPPDNM BEENFEOEBBSIBUJWE MM Z
FYQFOTFT IBWF FYQFSJFODFE UIF NPTU OPUJDFBCMF SFEVDUJPOT
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BFWFOVF NJMMJPOT

Dej[eDIPPM EJTUSJDU MPDBM FEVDBUJPO BHFODZ SFWFOVFT JODMVEF BOZ QBTT UISPVH
TDIPPMT "MM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUB!
KVTUFE GPS CPUI SFHJPOBM ABEBSJBOHPODBBRIEGEUIP BBUIRPBOS ZHBS PG FB@S FITFIGBPM™M ZFBS

UIF TDIPPM ZFBS GSPN UP

lekhY4DIPPM EJTUSJDU mOBODFSEBURB TGHPERBWEM 4VSWFZ PG (PWFSONFOU 'JOBODFT

*O NPSF SFDFOU ZFBST JO UIF DPOUFYU PG BEEJUJPOBM SFEVDUJPO
QSPUFDUFE DIBSUFS TDIPPMT BHBJOTU DVUT JNQPTFE PO EJTUSJDUT
-FHJTMBUJWF 4FSWJDFT JO /FEX +FSTFZ OPUFE UIBU GPS BOE

51F 0°DF PBJTMBUJWF 4FSWJDFT FTUJNBUFT UIBU UIF MBOHVBHF JC
¥ BQQSPQSJBUJPOT BDU CVU PNJUUFE JO UIF QSPQPTFE ': C
UIF BNPVOU PG NPOFZ USBOTGFSSFE GSPN TDIPPM EJTUSJDUT UP I
NJMMJPO Q

5lF MBOHVBHF JODMVEFE JO UIF QSPQPTFE CVEHFU TUJQVMBUFT U
VTFE UP EFUFSNJOF UIF BNPVOU PG GVOEJOH UIBU B EJTUSJDU NV
TDIPPM XJMM FRVBM UIF HSFBUFS PG UIBU DBMDVMBUJPO VTJOH TI
FOSPMMNFOU EBUB GSPN UIF TDIPPM ZFBS PS VTJOH SFWFO
EBUB GSPN UIF =0 FP ®ND ZAFREST-MBUJWF 4FSWJIDFT FTUJNBUFT
UulBU UIJT MBOHVBHF QSPWJTJPO XPVME JODSFBTF UIF QBZNFOUT 1
EJTUSJDUT UP DIBSUFSIJMDNIBPM TOQZFFMHG@T-MBUJWF 4FSWJDFT

/IFX +FSTHHZITMBUVSF

51BU JT XIJMF UPUBM SFTPVSDFT IBWF SFNBJOFE SFMBUJWFMZ TUBH
CFFO JODSFBTFE OFHBUJWFMZ B'FDUJOH EJTUSJDU SFTPVSDFT UIP
UP NFBTVSF QSFDJTFMZ
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Dej[OMM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUBOU
FE GPS CPUI SFHIJPOBM WBREST JOE& BXBR FONEFEUMBOUES ZFBS PG SFB@I FTFIGB™M ZIHB S
TDIPPM ZFBS GSPN UpP

lekhY4DIPPM EJTUSJDU mOBODFSEBURB TGHPRRBWEM 4VSWFZ PG (PWFSONFOU 'JOBODFT

*O BEEJUJPO SFDFOU SFQPSUT JOEJDBUF UIBU DIBSUFS TDIPPMT JO

BENJOJTUSBUJWF FYQFE@PNVTMHFOUPWFSIBHWFF BOE NPSF PG UIPTF PG

TDIPPMT JODMVTIJWF PG GBDJMJUJFT MFBBEBPE EFOBTEBESIFOU TF

UIF WFSZ UZQFT PG SFEVOEBOU PWFSIFBE FF@BOTLRIODWIFISRVFE CZ ;
TUVEZ PG #V!BMP/BRESIMTBEBAUFS TDIPPMT

FA bWZ[bfA W fWii j*hek]”

<_]lkh[ ®SFTFOUT UIF DVNVMBUJWF SFWFOVFT GPS 1IJMBEFMQIJB QVC
SFWFOVFT BQQFBS UP CF SFMBXYIWFRBMEJQUBGS MK P W RE SLPI\NHI *U JT
JNQPSUBOU UP VOEFSTUBOE UIBU XIJMF UIFTF1BAWBEGEWRII BBQOIFBS SF
UIF MFBTU XFMM GVOIEEFE{P Q@ RMBSBIFIJP®OCBO EJTUSIJDUT FWFO UIPVH
QPWFSUZ SBUF PG UIF TUVEFOUT JU TFSWFT JT NPSF UIBO EPVCMF U
IBT POMZ QFSDFOU PG UIF BWFSBHF TUBUF BOE MPDBM SFWFOVF Q
EJTUSJDFBGT #BL *O PUIFS XPSET 1IJMBEFMQIJB TDIPPMT IBWF CFFO
VOEFSGVOEFE PWFSBJINFH JO B TUBUF PG QFSQFUVBM mTDBM TUSFT

<_]kh[ 74PXT UIBU PWFSIFBE SFMBUFE FYQFOTFT IBWF EFDMJOFE TMJ
$IBSUFS USBOTGFS FYQFOTFT XFSF POMZ SFQPSUFE JO UIF $FOTVT ",
PQFSBUJPOT FYQFOTFT IBWF CFFO DVU CZ BCPVU POF UIJSE 4DIPPM
IBWF CFFO DVvU CZ BCPVU QFSDFOU %JTUSJDU BENJOJTUSBUJWF F
IBWF CFFO DVUHBOAOBMG USIJQMF FEHFE TXPSE PG QMBOU FYQFOTF D
DVUT NBZ JOEJDBUF UIBU UIF EJTUSJDU OP MPOHFS SFUBJOT TV°DJF
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"EKVTUFE MPDHEI "EKWFOVWE TUBUM SEMNFIOOAFE GFEFSBNM

BFWFOVF NJMMJPOT

Dej[eDIPPM EJTUSJDU MPDBM FEVDBUJPO BHFODZ SFWFOVFT JODMVEF BOZ QBTT UISPVH
TDIPPMT "MM EPMMBST BSF BEKVTUFE UP UIFJS OBUJPOBM NFBO WBMVF BOE JO DPOTUB!
KVTUFE GPS CPUI SFHJPOBM ABEBSJBOHPODBBRIEGEUIP BBUIRPBOS ZHBS PG FB@S FITFIGBPM™M ZFBS

UIF TDIPPM ZFBS GSPN UP

lekhY4DIPPM EJTUSJDU mOBODFSEBURB TGHPERBWEM 4VSWFZ PG (PWFSONFOU 'JOBODFT

FMJHIJCMF QVQJMT PS JG UIF EJTUSJDU EPFT SFUBJO UIBU TUPDL Jl
EFGFSSFE NBJOUFOBODF MJBCJMJUJFT

11IJMBEFMQIJB TDIPPMFOBOEMWWBESB JOBWF CFFO TVCKFDUFE UP BEEJ
QFDVMIJIBSJUJFT PBYUFIUBUFPM GVOEJOH MBX GPS DIJMESFO XJUI E
IFOOTZMWBOJB SFRVJSFT UIBU EJTUSJDUT USBOTGFS UP DIBSUFS TD
FEVDBUJPO FYQFOEJUVSF QFS QVQJM GPS BOZ TQFDJBM FEVDBUJPO
TDIPPMT #OOTIZAMWBOJB DIBSUFS TDIPPMT IBWF UFOEFE UP TFSWF F
XJul QBSuJbvMBSMZ MPX DPTU EJTBCIJMJUJFT NJIJME TQFDJmD MFBSC
MBOHVBHF JNQBJSNFOUT *O BEEJUJPO UIF DIBSUFS USBOTGFS SBU
EJTUSJDU TQFDJBM FEVDBUJPO FYEQ FOQFSBG b E EW ITERI0IM $UZ B BnYF
ulBoO UIF EJTUSJDU BDUVBM SBUF PG TUVEFOUT XJUIl EJTBCIJMJUJFT
FEVDBUJPO BMMPDBUJPO 5IVT EJTUSJDUT IBWF CFFO SFRVJSFE UP
TQFDJBM FEVDBUJPO DPTUT PG DIBSUFS TDIPPMT XIJMF UIFJS PXO T
DIJMESFO DMJNC

51 JT QBSUJDVMBS GVOEJOH GPSNVMB GFBUVSF IBT DSFBUFE TIJHOJmI
6QMBOE TDIPPM EJTQSHEWY NB OBNBWNWAEMPX JODPNF EJTUSJDU UP UIF 1
11IJMBEFMQIJB XIJDI JT IPTU UP B WFSZ MBSHF DIBSUFS TDIPPM $IFT
4DIPPM UIBU mHVSFE PVU IPX UP DBQJUBMJ[F PO UIF GPSNVMB *O $
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MBuvBoU PQFIBAUDHCM BENJOJTUSBU.
BE TUSBUJPO

&YQFOEJUVSFT NJMMJPOT

Dej[#IBSUFS USBOTGFS OPUTTHROXI(nDBOHSB/BMVF XBT SFQPSUFE GPS DIBSUFS USBOTGFST
NJMMJPO CVU OPU GPS QSFWJPVT ZFBST FWFO UIPVHI TVDI B USBOTGFS FYJTUFE "MM
WBMVF BOE JO DPOTUBOU ZFBS EPMMBST 5IBU JT UIFZ BSFFBESRVJQUEE GPS CPUI SF|
DBUF UIF MBUUFS ZFBS PiB FBDISHEQBFMFDORBISUIF TDIPPM ZFBS GSPN UpP

lekhY4DIPPM EJTUSJDU mOBODFSEBURB TGHPERBWEM 4VSWFZ PG (PWFSONFOU 'JOBODFT

TIBSF PG TUVEFOUT XDBFETTBQRMIDBIMNIPBY PO CFIBMG PG UIF $IFTUF
6QMBOE 4DIPPM %JTUSJDU JO 'FEFSBM %JTUSJDE $PVSU FYQMBJOFE
QFSDFOU TQFDJBM FEVDBUJPO FOSPMMNFOU JXAFB QN JIJMF DIBSUFS T
'VSUIEESFDBVTF QFSDFOU PG UIF DIBSUFS TQFDJBM FEVDBUJPO FOS|
OFFE MPX DPTU QVQJMT CVU POMZ QFSDFOU PG UIF EJTUSJDU TQ
XFSF MPX OFFE MPX DPTU UIF DIBSUFS TVYCTIRFXEBIVQONMBUFE CZ
GPS B UPUBM PWFSQBZNFOU PG BCPVU NJWMMUBQX FFOQUBBFBIM XJQJO
FEVDBUJPO BJE CBTFEUBQF DAFBUBI IBWF POMZ SFDFOUMZ JOUFSWF
OFHPUJBUF B TFUUMFNFOU JOWPMWJOH B SFEVDFE TQFDJBM FEVDBU
EJTUSJDU XIJDI CFHBO UIF TDIPPM ZFBS mOBODJBMMZ VOBCMF U
DIBSUFS TDIPPM #PDDFMMB 8IJIMF PQFSBUJOH VOEFS UIF TBNF |
XIJMF GBDJOH EJSF BOOVBM CVEHFUT BOE EFmDJUT 1IJMBEFMQIJB |
EFHSFF PG mTDBM DPMMBQTF

lodj~[i_p_d] j~[ YWi[ Odz_d]Ji

5l1F OFYU TFWFSBM mHVSFT QVMM UPHFUKh$ BEE BFCTPIWWF mMOEJOHT 'JS
XIFUIFS UIF EFDMJOJOH FOSPMMNFOUT JO UIFTF DJUJFT IBWF MFGU
DIJMESFO BUUFOEJOH JOF°DJFOUMZ TNBMM TDIPPMT * TFU UIF UISFT
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Dej[0PX FOSPMMFE TDIPPMT BSF TDIPPMTFBRBUI NOFEUD BUBFOU IF QIBQUWE ZFBS PG FBDI TDIPP

FH SFQSFTFOUT UIF TDIPPM ZFBS GSPN UpP
lekhY[BUJPOBM $FOUFS GBY KEMWDEMIIP@MFNFOUBSZ 4FDPQE¥BWFZ4DdBBEB 60JWFSTF

FOE GPS PQUJIJNBM FMFNKBOR POMZIDOPPE XIYF BFQISPOPVODFE TQJL
TDIPPMT XIJDI XBT UIFO QB SBUMD & EPROM MMM XTEDIBPM FOSPMMNFOUT
BMTP SPTF JO $PRUNBYV HCBAECTJEFE JO SFDFOU ZFBST 4IBSFT PG DI.
BUUFOEJOH TNBMM TDIPPMT OFWFS SPTF JO 1IJMBEFMQIJB PS /FXBSIL
CVNQT *U EPFT 6RUMBF@QPBBID EJTUSIJDUT PG SFMBUJWFMZ MBSHF T1J
UulBU DIBSUFS FYQBOTJPO JT TVCTUBOUJBMMZ B*FDUJOH UIF F°DJFOL
TDIPPMT CBIFINBIJOUFOBODF PG UIFTF BWFSBNBZOBWMIE@RFOUT IPXF
BDIJFWFE UISPVHI TVCTUBOUJBM TEDJIMPPWJIWIHP OT PG DIJMESFO

<_]kh[ JAPXT UIF TVNNFE PWFSIFBE FYQFOTF DBUFHPSJFT FWBMVBUFE
PG EJTUSJDU UPUBM SFWFOVFT BDDPWCEIIXOHGCPRS DIBSUFS USBOTGF
SFWFOVFT BOE FYQFOTFT B@IBFMYVING¥VTFBEQEQTF TIBSFT TUBZFE
SFMBUJWFMZ DBOTBBGOBUUXJIUANBIOJOH UIF IQUWIFST JO UIF HSPVQ
JOUFSFTEBEBONNGGFE JOEJDBUJOH UIBU PO CBMBODF UIFTF EJTUSJDUT
DFOUSBMJIJ[FE FYQFOTFT GBTUFS UIBO UIFJS CVEHFUT EFDMJOFE

"HBJO B TJHOJmDBOU DPODFSO JT UIBU ESBNBUJD SFEVDUJPOT JO Q
NFBO UIBU DBQJUBM BTTFUT IBWF CFFO MJRVJEBUFE BOE UIVT BSF O
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%FUSFIBBTIJOHURLO %

Dej[RYQFOEJUWMV¥EFFBOZ QBTT UISPVHI GVOET GPS mTDBBYIZ EFEIBEFOUIBIBBUBESTDIPPI
ZFBS PG FBDI TOHPPMSHAHBSFTFOUT UIF TDIPPM ZFBS GSPN UP

lekhY4DIPPM EJTUSJDU mOBODFSEBURB TGHPRRBWEIM 4VSWFZ PG (PWFSONFOU 'JOBODFT

BDDPNNPEBUF B SFWF8SBMBPWG WPYETBTTFUT BSF MFGU MZJOH GBMMF
BDDVNVMBUJOH TIJHOIJmDBOU EFGFSSFE NBJOUFOBODF MJBCIJMJUJFT

<_]kh[ T& XT UIF QVQJM UP UFBDIFS SBUJPT DBMDV®BUFE GPS FBDI E
POF IBOE XJUIl FOSPVMAMINFQRQRVEVFDMYQFDU QVQJM UP UFBDIFS SBUJPT
#VU XJUI BEFRVBUF CVEHFU BEKVTUNFOU POF NJHIU FYQFDU UIPTF
DPOTUBOU )PXHPWFES DPTUT BSF NPSF EJ°DVMU UP SFEVDF UIBO DME
UIPTF SBUJPT NJHIU BFWHBMWIZEFGSDBFBEBUJPOT PGHVGFPMMNFOU EF
TIPXT UIBU HFKDWGBWI MR UFBDIFS SBUJPT JO IPTU EJTUSJDUT IBWF
DPOTUBOU EFDMJOJOH TPNFXIBU JO 1IJMBEFMQIJB BOE %FUSPJU

'‘JOBMMZSPWJEF BO BOOVBM CVEHFU EFmDJU DPNQBSJTPO CZ FWBMV|
CFUXFFO SFQPSUFE UPUBM FYQFOEJUVSFT BOE SFQPSUFE UPUBM SF!
EBUB GBJM UP BDDVSBUFMZ BDDPVOU PO CPUKTIPKENHT*'GPS UIF DIBSUF
TVNNBSJ[FT UIF QFSDFOU CZ XI1JDI UPUBM FYQFOEJUVSFT XFSF HSFB
iSFWFOVF FY@QFOEOBWBE BWBEFmDJU PS MFTT UIBO SFWFOVFT QSPEVE
QPTJUIJWF 6@VBCHRSSQMVT %FmDJUT BSF NPTU DPOTJTUFOU BOE MBS/
11IIMBEFMQIJB BOE %FUSPJU JO QBSUJDVMBS
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Dej[0FBST JOEJDBUF UIF MBUUFS ZFHBS P&FRBPFTFOIPIPMIEFEESPPM ZFBS GSPN UpP
lekhY[BUJPOBM $FOUFS GBY KREMNDEUIIP@MFNFOUBSZ 4FDPQE¥BWFZ2DIBBEB 60JWFSTF

JWXbTVNNBSJ[FT UIF TJY EJTUSJDU DBTFT 5IF MBSHFTU USBEJUJPOB
SFEVDUJPOT PDDVSSFEOJ® PoBINBP UUFBEGESFEVDUJPOT XFSF POMZ QBS
GVODUJPO PG DIBSUFS FYQBOTJPO *O %FUSPJU UIFZ XFSF MBSHFMZ
,BOTBT $JUZ CZ EFQPQVMBUJPO DPVQMHE BB B | FORPIEBSZOLIB QFBT "
TDIPPM EFDMJOFE NPTU JO %FUSPJU XJUI 1IJMBEFMQIJB TFDPOE #Z
8BTIJOHU®LO IBE UIF MBSHFTU TIBSF PG DIJMESFO FOSPMMFE JO JOF°®°
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%JTUSJDU FOSPMMNFOU
%JTUSIJDU FOSPMMNFOU
%JTUSJDU FOSPMMNFOU JO BT B

QFSDFOU PG EJTUSJDU FOSPMMNFOU JO
$IBSUFS FOSPMMNFOU

$IBSUFS TIBSF

&OSPMMNFOU QFS TDIPPM
&OSPMMNFOU QFS TDIPPM

JO TDIPPMT QVQJIJMT JO
.VMUJQM¥MUJQMFMUJQMFIOHMF %JTUSJDYTCBHMF
"VUIPSJ[FS T BOzZUIJOXODM JODM TUBUF TUBUF DZXASFQFOEFOU

HPFT VOIJWFSTVOJWIFSTJUJFT

/POQSPMROQSPMIPOQSPMWPOQSPMBOQSPMUPOQSP MU
0QFSBUPS UZQFT Q QSPMIPOQSPMPOQ QSPm QSPm

'PS QSPIPB QSPMBS QSPmU 'PS QSPmM®PS QSPmU
FADIPPM-FPOJB &EJTPO 6ODPNNPRPEOFTU 'SIJFOETIJQ
/BUJPOBM ,2*111SPQFSUJFT

*NBHIJOFRFSJUBHF .BOBHFNFOU

-BSHFTU PQFSBUPS T T$II§SEFQU BTUESZ

60JWFSTBM
$P

4UBUF Q8JBUF BJAUBUF B@EBUF BOQEBUF BOBTT UISPVHI
UISPVHIEJWFSTJM®DBM MPDBM QBTDOBM QBTT

EFEVDU UISPVHIUISPVHI

EJWFSTJPO

?UBM 5PUBM S5PUBM SPUBM 5PUBM  S5PUBM SFWFOVF

SEWEOVE FirpU BT T1geSFWFOVEFWFOVFSEWFOVSBWFOVEFWFOVFBU BCPVU

3T §FM%JH§H§ BCPVU SFMBUJWFMBUJWFEGZBSMZ
DPOTUB®G FBSMPG FESMBPOTUBOBOTUBOU T

T T

$POTUBGREVDFE $POTUBOSPOTUBGBOTUBOBFEVDFE
BU BSPWE$PN UPUXFFOBSPVOE BSPVOE GSPN  UP
e UPUBM BOE FYMVEF  UPUBM

OWFS'FBEFYQFOEJUVS&N;@Bb&&WFOVF UPUBMFIMVEFUSBOTGFSFWFOVF
IPTU EJTUSJDU

SFWFOVF SFWFOVRUSBOTGFS

FUMVEF

USBOTGFS

%SBNBUJBFDMJOF JO
EFDMJOFTDAPPM BHFE
TDIPPM BRIEFEVMBUJPO
QPQVMB WBIPD
CPVOEBSZ
DIBOHF

'VOEJOH NPEFM

/IPUFT
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%FUSPJU BOE $PMVNCVT BSF FBDI IPNF UP DIBSUFSLEBRKSBUPST PG R
BNPOH PUIFS UIJOHT UP IBWF WFSZ IJHI BENJOJTUSBUJWF BOE GBDJI
8IJMF /FXBSL JT IPNF UP NPSF XJEFMZ SFTQFDUFE OPOQSPmMU DIBSUF
IBWF CFFO TIPXO UP IBWF WFSZ IJHI PWFSIFBE FYQFOTFT SFMBUJWF
PWFSIFBE FYQFOTFT BDSPTT UIF DJUJFT IBWF HFOFSBMMZ TUBZFE DF
JODSFBTFE DIBSUFS TDIPPM PWFSIFBE JT JODMVEFE UIF TZTUFNXJEI
PWFSIFBE FYQFOTFT NBZ IBWF JO GBDU JODSFBTFE BOE NBZ IBWF JO
GBDU JG DIBSUFS TDIPPMT JO /FXBSL JO o IBE TQFOU PO BENJO.
PQFSBUJPOT UIF TBNF BNPVOU QFS QVQJM BT UIF EJTUSJDU DVNVME
FYQFOTFT XPVME IBWF CFFONSNMBWIPPFOE BOMPOEJYSEBU JT UIF EVBM
TZTUFN PG EJTUSJDU BOE DIBSUGSYODHIPAMIT BEEPEVFSIFBE FYQFOTF

*O TPNF DBTFT UIFSF BQQFBST UP CF BU MFBTU B UFNQPSBSZ TMP X

BQQSPBDIJOH #VU UIFSF BSF BMTP TJHOT UIBU QVCMJD QPMJDZ .
GBWPS GPSDFE USBOTGFS PG DPOUSPM BOE FOSPMMNFOUT UP UIF DI
8FCFS B C 4vDI QPMJDJFT NVTU QSPDFFE XJUIl DBVUJPO XJUI

HVJEBODF MBJE PVU JO UIF DPODMVTJPOTBRGH BKEWFBQPSU %FUSPJU
JOEJDBUF UIF JNQPSUBODF PG DPOTJEFSJOH UIF DPOUFYU PG DIBSU!

*U TFENT JMMPHJDBM BU CFTU UP FY QBRLET D I'BBSREFGI B M MDD NDBP@BIFSHBED U
EJTUSJDU XPVIMWMEZOPRU RCFFMJQFX TDIPPMT BOE EJTQFSTF TUVEFOUT NI
DPOUFYU PG EFDMJOJOH FOSPMMNFOU CFDBVTF EPJOH TP XPVME JO
BOE USBOTQPSUBUJPO DPTUT $POTJEFSBUJPOT GPEUDIBSEFS FYQBO
NPTU PG UREPINBSWFTUJHBUFE IFSFJO BSF TV°DJFOUMZ MBSHF BT UP
FYQBOTJPO XJUIPVU IBWJOH TVCTUBOUJWF JODSFBTFT JO TIBSFT PG
TNBMM TDIPPMT PS FTDBMBUJOH QFS QVOQPM P WFSIFBE O®FATUWBIUFTEEJL
XJul QBSUJDVMBSMZ JOFRVJUBCMF BPEOWOHNMAVSEYIBEBD B JEDQBPEBIE BN’
IBWF FYQFSJFODFE TIJHOJmDBOU mTDBM TU ST B @O & PEEO®EBMM CVEHF!I

&RVIJUBCMF BOE BEFRVBUF mOBODJOH PG TZTUFNXJEF OFFET JT
XIFUIFS DIJMESFO BSF TFSWFE JO DIBSUFSBERS BIJRG IIPHTODIPPMT 'V
BTTPDJBUFE XJUI DIBSUFSJOH NBZ SFRVJSF FWFO NPSF GVOEJOH% U
DPTUT BT XFMM BT CV'FSJOH EJTUSJDU SFWFOVF EFDMJOF

2., #H 2 - & 10240
#. , 1 -,

*O UIJT TFDUJPO * BEESFTFEQIARY¥HFOUAMNSAU BWFRSMPBP DIBSUFS TDIPP
FYQBOTBPGP&GUFO QPMJDZ DPOWFSTBUJPOT SFHBSEJOH XIFUIFS UP F
PS SFQMBDF EJTUSJDU TDIPPMT XJUI DIBSUFS TDIPPMT DFOUFS NZPQ
FYQFDU DIBSUFS TDIPPMT UP QSPEVDF NBSHJOBM DIBOHFT JO NFBTYV
3 BSFMZ FOUFSJOH JOUP UIF DPOWFSTBUJPO JT XIFUIFS UIPTF QPUFO
IBSEFS UP NFBTVSF DPTUT PS USBEFP!T JODMVEJOH TVCTUBOUJWFM
QBSFOU FNGUEBAFFYQBZFS SIJHIDHQEBQEDO PEOMMZBUF MBXT TUVEFOL
GBNJMJFT NBZ GPSHP EVF QSPDFTT SJHIUT VOEFS TDIPPM EJTDJQMJ(
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GPVSUI BNFOENFOU QSPUFBBOEOIMYIPM® #BL *O DBTFT XIFSF
DIBSUFS PQFSBUPST EPNJOBUF UIF BWBJMBCMF DIPJDF TFU TUVEFO
MIJNJUFE DIPJDFT PG QVCMJDMZ TVCTJEJ[FE TDIPPMJOH PQUJPOT XIF
QSPUFDUFE *O BEEJUQ®EPWFRIOBIBMPBP@WEFOUT BOE QBSFOUT NBZ SFE
FNQIBTJT PO FOTVSJOH FRVJUZ BDSPTT TDIPPMT BOE TFUUJOHT * BE
XPSL XI1JDI SFWFBMT UIF QPUFOUJBM JOFRVJUJFT BOE JOF°DJFODJFT
TINVMUBOFPVT TPSUJOH PG TUVEFOUT BOE SFTPVSDFT CFUXFFO EJT
BDSPTT DIBSUFS TDIPPMT CZ NRSOEHENE GBUMFRKAOQF #BIFOBMMZ
USBOTGFS PG QVCMJID BTTFUT UP QSIWBUF FOUJUJFT BOE BDDVNVME
FOUJUJFT GVOEFE XJUIl QvCMJD EPMMBST SBJTFT FNFSHJOH DPODFS

9ecfhec i[Z b[]WDb h_]7ji

%JTUJODUJPOT CwWUXGE OQNRMEBIIBIFT SBIJTF JNQPSUBOU QVCMJD QPM
BOE UIF DIBSUFBWHWDWWPBE O BOE FYQBOTIJPO SBJTF OVNFSPVT RVFTU.
SJHIUT PG TUVEFOUT QBSFOUT FE@O P BYYEKPAVBH (SFFO #HEAE

51SFF CSPBE QPMJDZ BSHVNFOUT UZQSPERWMIPOOEFSQJIO BEWPD
VOGFUUFSFE EFSFHVMBUFE DIBSUFS TDIPPM FYQBOTJPO BOE DIBSUTF
EJTUSJDU TDIPPMT%BOE FWFO FOUJSF MPDBM QVCMJD TDIPPM EJTU S

60MJIWPVDIFS SFDFIWJOHwW QSJWBUF TDIPPMT DWBSUFS TDIPPMT
TDIPPMT FWFO JG PQFSBUFE CZ QSJWBUF FOUJUJFT

5IF QvCMJD PS TUBUF JOUFSFTU SFTUT OPU JO XIP PQFSBUFT PS
SBUIFS JO QPTJUJWF DIBOHFT JO TUVEFOU PVUDPNFT UIBU DBO CHI
HPWFSOBODF BOE PSHBOJ[BYIIMOQRE NUIFFQISTP SIRKBDRISSSFE UP BT i
BHOPTUWDJONBOF

"DDFQUJOH CPUI QSANRWFE B CPAWF BDUPST NVTU @F XJMMJOH UP iS
HPWFSONFOU PQFSBUFE JOTUJUVUJPOT UP QSIJWBUF QSPWJEFST E
PSEFS UP JODSFBTF PQUJPOT BWBJMBCMF UP QBSFOUT DIJMESFO
TUVEFOU PVUDPNFT

5 B DPOTJEFSBCMF FYUFOU UIFTF QPMJDZ BSHVNFOUT BSF EJWPSDI
NJ¥E HPWFSOBODF NPEFMT GPS UIF QSPWJTJPO PG QVCMJID TFSWJDF
TFDPOEBSZ FEVDBUJPO 5ISPVHI MFHBM DIBMMFOHFT CSPVHIU JO CP!
PWFS UIF QBTU GFX EFDBEFT XF IBWF MFBSOFE UIBU

1SsIWBUF FOUJUJFT BOE JOEJWJEVBMT NBZ OPU CF TVCKFDU UP UI
EPDVNFOU SFDPSET EJTDMPTVSF MBXT UIBU BQQMZ UP TUBUF PQF
P°DJBMT

&ENQMPZFFT PG QSJWBUF FOUJUJFT BSF OPU HVBSBOUFFE UIF TBN|
TUBUVUPSZ QSPUFDUJPOT UIFZ XPVME CF HVBSBOUFFE VOEFS DP
TUBUF PQFSBUFE JOTUJQY¥YIWBOKF FOPSFPWHSPQFSBUF VOEFS EJ'FSIH
MBXT UIBO TUBUF PQFSBUFE FOUJUJFT

4UVEFOUT BUUFOEJOH QSJWBUFMZ HPWFSOFE FOUJUJFT BSF OPU |
DPOTUJUVUIJPOBM BOE JO TPNF DBTFT UIF TBNF TUBUVUPSZ QSPI
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HVBSBOUFFE XIJMF BUUFOEJOH TUBUF PRFBBEBFEMYXPMIAUVUIPOT
.FBE

55BOTQBSFODZ MBXT BEPQUFE CZ TUBUF MFHJTMBUVSFT SFRVJSJOH
SFDPSET BOE mOBODJBM EJTDMPTVSF DPNNPOMZ BQQMZ UP QVCMJD
JOTUJUVUIJPODPWSXFWBBSPTT TUBUFE PB)NBO PPESFETNJUR XIFUIFS BOE
UP XIBU FYUFOU UIPTF MBXT BQQMZ UP DIBSUFS TDIPPMT UIFJS BVU
HPWFSOJOH CPBSEHETBGHE P VHBPLM F .FBE

*O BEEJUJPO $RPIFT&IJUVUJIPO QSPIJCJIUT UIF HPWFSONFOU PS JUT BHF
JOEJWIBVBMJIT UP GSFF TQFFDI EVF QSPDFTT BOE GSFFEPN GSPN V(
5IFSFGARINVWEFOUT BOE FNQMPZFFT JO QVCMJD TDIPPMT NBJOUBJO UIF
*O bPOUSBTU TUVEFOUT JO TDIPPMT SVO CZ QSJWBUF FOUJUJFT PS
DPOUSBDUVBM BSSBOHFNFOUT XJUI QSJWBUF FOUJUOFT NBZ OPU FO
NBOZ PG UIFTF DBTFT FNQMPZNFOU DPOUSBDUT PS TDIPPM EJTDJQM
FNQMPZFFT PS TUVEFOUT BOE UIFJS QBSFOUT POMZ UIF SIJHIUT HVE
DPOUSBDU MBX

3BSFMzZ JG FWFS DPOTJEFSFE JO QPMJDZ EJTDPVSTF PWFS DIBSUFS T
DIJMESFO BOE GBNJMJFT TIPVME CF SFRVJSFE UP USBEF DPOTUJUVU
QSPNJTF PG UIF QPTTJCIJMJUZ PG B NFBTVSBCMF UFTU TDPSF HBJO
QBSFOUT BOE DIJMESFO JT SBSFMZ JG FWFS JOGPSNFE PG UIFTF US
BXBSF VOUJM BO JTTVF BSJTFT $IBSUFS PQFSBUPST IBWF TIPXO UJN
BSF XJMMJOH UP QVTI CPVOEBSJFT SFHBSEJOH TUVEFOU SJHIUT BOE
FWBMVBUJP® SHG$ORX :DIBSUFS TDIPPM EJTDJQMJOBSZ QPMJDJFT CZ "
PG /FRSL GPVOE BNPOH PUIFS UIJOHY DUBBURS TRDGPWINF /:
EJTDIQMJIOF QPMJDJFT XF SFWIJFXFE QFSNJU TVTQFOTJPO PS FYQVM
JOGSBDUJPOT MJTUFE JOOPINEUTBIQMIONI QP MBR IKSGSBDUJPO
UIFTF QPMJDJFT JODMVEFE OVNFSPVT WIJPMBUJPOT PG SJHIUT UP EV
BDUJPOTFBRSFSIWBAF UIF SFQPSU BTTFSUT UIBU UIFTF QPMJDJFT WJPME
MBXT JU SFNBJOT VODMFBS XIFUIFS DIBSUFS PQFSBUPST NJHIU TVDD
UIFJS is JWBUNWT 5IBU JT JO NBOZ TUBUF DPOUFYUT DIBSUFS TDIPI
UP GPMMPX UIF TBNF SVMFT JO UIF FTUBCMJTINFOU BOE JNQMFNFOU
DIJMESFO QBSFOUT BOE UIF QVCMJD BU MBSHF

5[F MPTT PG SJHIUT PS UIF SFRVJSFNFOU UP USBEF SJHIUT GPS UIF (
HBJOT%JT DPODFSOJOH GSPN BO FRVJUZ QFSTQFDUJWF CFDBVTF DIE
FODVTFDIBSUFS NPEFMT BSF OPU FWFOMZ EJTUSJCVUFE BDSPTT DPNN
JWXDb[T(PXT UIBU OFBSMZ QFSDFOU PG MBSHF DJUZ TUVEFOU QPQVNM
TDIPPMT XIFSF UIPTF QPQVMBUJPOT BSF QFSDFOU MPX JODPNF BO
PS )JTQBOJD POIBOWSBHPG MBSHF DJUJFT XIJDI IBWF NVDI MPXFS N
JODPNF TIBSFT IBWKFWDIBSOUFGSBBIPO MFTT UIBO POF UIJSE UIF SBUF
DFOUFST

$IIMESFO JO MPX JODPNF BOE QSFEPNJOBOUMRZMNIOP SIUZ DPNNVOJU
BTRE UP WNBILFTF USBEFP!T XIJMF OPU CFJOH UPME XIBU SJHIUT UIFZ
$PODVSSHBYRRBZFST JO JNQPWFSJTIFE NJOPSJUZ DPNNVOJUJFT BSF
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0 4VCVSABSHF

0 4VCVSIGETJ[F

0 4VCVSEBMM

0 BXO GSJOHF

0 BXO EJTUBOU
0 BXO SFNPUF

0 3VSBM GSJOHF
0 3VSBM EJTUBOU
0 3VSBM SFNPUF

lekhY[BUJPOBM $FOUFS GBS KHEMDEBMUIIP @ MFNFOUBSZ 4FDPOEBSZ 4DIPPM 60JWFSTF 4VSWF

GPSFHPJOH UIFJS SJHIUT UP VOEFSTUBOE XIFSF UIF NPOFZ HPFT JO
QSJWBUF TUSVDUVSF PG DIBSUFS TDIPPMT JO UIFJS OFJHICPSIPPET
PWFS MPOH IFME QVCMJD BTTFUT JODMVEJOH MBOE BOE TDIPPM GBD
SFTJEFOUT BSF GEWEMNBINBWBS USBEFP!T

Kd[gkWb Y*e YIi

60FRVBM EFOJBM PG SJHIUT JT POMZ POF QJFDF PG UIF JOFRVBMJUZ
QvCcMID QPMJIDZ XSPOHMZ QSFTVNFT MJCFSUZ PG DIPJDF UP CF B WJ
TZTUFNXJEF FIRVBIMEFSTF QSPWJEFS QPSUGPMJP BQQSPBDI XJUIPVU
DPOTJEFSBUJPO PG SNICPIMSIDNKNW BRVIUZFGFSFODFT GPS JOEJWJEVBM M
QMBDF PG QSFGFSFOIBRIUIIIAPIWFEBYIVAFT UIBU JOFRVJUZ BNPOH QSPW
FRVIJUBCMF GPS DIPPTFST JO UIBU UIFZ NBZ DIPPTF TDIPPMT UIBU IE
SFTPVSDFT PS BSF NPSF PS MFTT F°DJFOU 5I1JT BTTVNQUJPO JT CVJI
DIJMESFO IBWF FRVBM BDDFTT UP BMM TDIPPMT%UIBU BMM DIJMESFC
TDIPPMT BSF PWFS FOSPMMFE BMM B3 HAWPWM SBSPIWODBENMNME BBPWBDTJC
TQFDJBM TFSWJIDFT XbIRQ 6ROBSPBEYIZXSPOHMZ DPONnBUFT MJCFSUZ XJ
BTTVNJOH UIF GPSNFS OFDFTTBSBNMESENMEEHT PR BIFTHBIDFEITUSICVI
1PMJUJDBM UIFPSZ IBT MPOH IFME UIBU MJCFSUZ BOE FRVJUZ QSFGF.
POF BOPUTFSYDlI FNFSHFODF PG JOFRVJUBCMFAUDRMBDFTP GO BOZ HIWF
TDIPPMJOH BOE TZTUFN GFBUVSFT UIBU JODSFBTF JOFRVJUZ PG DIP
QP MJDHNIB L
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BFDFOU XPSEFE&JIEGE@&OE 8IJMFZ PO DIBSUFBSTDORBRIE JO /FX :
5FYBT mOET UIBU iDIBSUFS TDIPPMT IBWF UIF UFOEFODZ UP BNQMJGZ
EJIFSFODFT BDSPTT TDIPNWBIOHVBGE VBPFCAIONODPNF TUBUVT BOE UIBU D
TDIPPEDDFTT UP mOBODJBM SFW PNX8DHTPW BFRSS RAIS)XAIKEE MHB L

BOE 8JMFZ mOE UIBU JOEJWJEVBM QSJWBUF QSPWJEFST IBWF XJEFM.:
QSIJWBUF HIWJOH MFBEJOH UP WBTU JOFRVJUJBDEFUXFFO DIBSUFS
CFUXFFO XFMM SFTPVSDFE DIBSUFS PQFCBY BOESBE BIJTUSIJDU TDIPF
mOE TVCTUBOUJBM EJ*FSFODFT JO DMBTTSPPN TQFOEJOH BDSPTT DII
IFODF mOBODJBM JODFOUJWFT PG UIFJS NBOBHFST

JWXbQBSPWJIEFT BO BOBMZTJT PG UIF DJUJFET JODMVEFE JO UIJT SFQP
MFWFM UPUBM TBBBSIFF T Q¥FBMYBYFM WBIF TPSUJOH PG QVQJMT BDSPT
TINJMBS HSBEF SBOHF BOE UIF WBSJBUJPOT JO TQFOEJOH BNPOH TI
BOE HSBEF BIGMAFEMDPSQBSFT UIF CZ TDIPPM UZQF NFBTVSFT XJUI DJL
EJTUSJDU TDIPPMT 51JT DPNQRODBUFXIBBK QBS IDIPUXT CPRVDEBSJFT
JODMVEF B OVNCFS PG NPSF B»VFOU QSFEPNJOBOUMZ XIJUF EJTUSJ
BMJHOFE XJUI DJUZ CPVOEBSJFT

51F BOBMZTJT CFHJOT XJUI UIF SJHIU IBOE DPMVNOT BEESFTTJOH TU!
EJ'FSFODFT GSPN UIF DJOZXIIVMB BWNFQBIHBF CPUI OPOQSPmMU BOE GPS (
PQFSBUPST TFSWF GBS MPXFS UIBO DJUZXJEF BWFSBHFT PG DIJMESF
DIJMESFO JO GBNJMJFT MIWJOH BU PS CFMPX QFSDFOU PG UIF QP
BMTP TFSWF MPXFS QFSDFOUBHFT B® BVBWHESPOG SXT P BB MROXABITI -

QFSDFOUBHFT PG DIJMESFO DMBTTJIJmFE XJUI EJTBCJMJUJFT VOEFS U
&EVDBUJPO "DU *%&" *O /FXBSL DIBSUFS TDIPPMT PO BWFSBHF TFS
OPO &OHMJTI TQFBLJOH TUVEFOUT BOE TUVEFOBTIDMBUROMFE BT EJT
%% DIBSUFS TDIPPMT TFSWF HSFBUFS TIBSFT PG MPX JODPNF TUVEF
DIBSUFST BSF MFTT QSFWBMFOU PS OPOFYJTUFOU JO HFOUSJmFE B
UIF DBUBESUF8DTBT,$JUZ TFSWF IJHIFS TIBSFT PG MPX JODPNF DIJME.
DJUZXZBARJ UIJT JT CFDBVTF DIBSUFS TDIPPMT BSF DPODFOUSBUFE JC
EJTUSJDU 5IF VOFWFO TPSUJOH PG DIJMESFO JOEVDFE CZ DIBSUFSJ

5/F MFGU IBOE DPMVNOT TVNNBSJ[F EJ!FSFODPUBQMEJFOEJOH PO TD
EP OPU JODMVEF PWFSIFBE FYQFOTFT TVDI BT FYQFOTFT PO DFOUSE
DPNQBOZ BENJOJTUSBUJPO USBBCT®FSUBBXAOUIBOEIGBBIBSUJEP S5
FYBNQMF OPOQSPmMU DIBSUFS TDIPPMT TQFOE MFTT UIBO UIF DJUZX.
TUB#VU XF BMTP LOPX UIBU UIF DIBSUFS TFDUPS JO /FXBSL TQFOET ¢
EJTDVTTFE QS#RUOPMTX\BSL XF IBWF B TDFOBSJP XIFSF UIF DIBSUFS T
SFMBUJWFMZ XFMM FOEPXFE TQFOET TVCTUBOUJBMMZ PO BENJOJTU
BOE UIVT MFTT JO TDIPPMT BOE DMBTTSPPNT MFBEJOH UP TVCTUBOL
BWBJMBCMF UP TUVEFOUT "OE /FXBSL SFNBJOT POF PG UIF NPSF FR\
GPS QSPmU DIBSUFS NBOBHFST ESBJO TVCTUBOUJBMFSFTPVSDFT GSF
DBO BTTVNF UIBU FWFO JG DIBSUFS TDIPPMT BSF OPU FRVJUBCMZ GV
0IJPUIBU GPS QSPmU BOE OPOQSPmMU DIBSUFS TDIPPMT SFDFJWF FRV
XJUI POF BFRIWWIEGBS QSPmU QSPWJEFST BSF SFEVDJOH TDIPPM TJUF T
PWFS QFS QVQJM JO CPUI $PMVNCVT BOE %BBUPI®HEBOQSPmMU QSPW
%$ B@OTBT $JUZ BMTP TFFN UP CF EJWFSUJOH FYQFOEJUVSFT
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11JMBEFMQIJB

%JTUSJDU

'PS QSPmU DIBSUFS TDIPPM

/IPOQSPmU DIBSUFS TDIPPM
8BTIJOHURBO %

%JTUSJDU

'PS QSPmU DIBSUFS TDIPPM

/POQSPmU DIBSUFS TDIPPM
%FUSPJU

%JTUSJDU

'PS QSPmU DIBSUFS TDIPPM

/POQSPmU DIBSUFS TDIPPM
$PMVNCVT O0I1JP

%JTUSJDU

'PS QSPmU DIBSUFS TDIPPM

/POQSPmU DIBSUFS TDIPPM
%BZUPO O0I1JP

%JTUSJIDU

'PS QSPmU DIBSUFS TDIPPM

/POQSPmU DIBSUFS TDIPPM
$MFWFMBOE

%JTUSJIDU

'PS QSPmU DIBSUFS TDIPPM

/POQSPmU DIBSUFS TDIPPM
,BOTBT $JUZDJUZ CPVOEBSJFT

%JTUSJIDU

'PS QSPmU DIBSUFS TDIPPM

/IPOQSPmU DIBSUFS TDIPPM
IFEXBSL [ +

%JTUSJIDU

/IPOQSPmMU DIBSUFS TDIPPM

#BTFE PO SFHSFTTJPO BOBMZTJT PG UPUBM TBMBSJFT QFS QVQJM BT B GVODUJPO PG Q
GSFF MVODI QFSDFOU &OHMYHS WMWBDOHMBBEFMFBSPFSBOE QFSDFOU HSBEFT UP

#BTFE PO SFHSFTTJPO BOBMZTJT PG EFNPHSBQIJD NFBTVSF BT B GVODUJPO PG QFSDF(
UP

lekhY[BUJPOBM $FOUFS GBY KEMWDEIIP@MFNFOUBSZ 4FDPOEBSZ 4DIPPAM 60JWFSTF 4VSWF
%FQBSUNFOU PG &EBSBUBRG SoJBJUWBF $PM M RDPUDPBS WFISODMBTTImMDBUJPOT GSPN (BSZ .JSPO

$IBSJTTF (VMPTJOP

*U XPVME CF POF UIJOH JG BMM DIJMESFO IBE FRVJUBCMF BDDFTT UF
BOE GBNJMJFT IBE FRVJUBCMF BDDFTT UP IJHI RVBMJUZ JOGPSNBUJF
TFSWJIDFT QSPWJEFE CZ FBDI TDIPPM$IRVDFUIIBISETDB BF USSBRIN SE BXM UWU
TPNF TDIPPMT PWFSTVCTDSJCFE BOE PUIFST VOEFSTVCTDSJCFE 4PN
HFPHSBQIJDBMMZ JNQSBDUJDBMTP®QB J®BJIH BORES IDMDESTF BEBFOHMVSAVFE CZ
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POMZ POF UZQF BCEQSBW FBMFSO CF VOEFSTFSWFE CZ USBEJUJPOBM E.
60EFS SFHVMBUFE FYQBOTJPO PG QSPWJEFST PQFSBUJOH XJUI WBSJ
UIFTF JOFRVJUJFT

CWdW]_d] j~"[ Bk{EKi¥Xb_ [Wj_ edi

'‘JOBMNOAF PG UIF NPSF DPNQMFY JTTVFT PG UIF USBEDOTJUJPO GSPN T1J
EFMIWFSZ TDIPPM TZTUFNT JT UIF RVFTUIJPEFEGTIBOBEMNBOBUBMJIF
MIJBCIJMJUJFT BT XFMM BT QSPUFDUJOH QVCMJD BTTFUT EVSJOH UIF
OPU MJIJNJUFE UP

mOBODJOH UIF DPTUT PG MPOH UFSN IFBMUI BOE QFOTJPO CFOFmI
FNQMPZFFT SFUJSFE GSPN UIF TZTUFN BT JU FYJTUFE JO UIF QBTL

QSPUFDUJOH UIF UBYI@QBIASFHH WQVOMIUBOE GBDJMJUJFT BOE PUIFS
BTTFUT BDRVJSFE PO PWFHVICINFIMPEOM RJFSN

QSPUFDUJOH UIF UBYQBZJOH QVCMJBI GSPN BIODEFNGWB UIJBW TOHFSW F
POMXO UIF CFTUPDBIISFIDI QSIJWBUF JOWFTUPST BU UBYQBZFS FYQF

5FTF BSF FUIJDBM BOE MFHBM SFTQPOTJCIMIXIFUIPS WH QVCMJID T
QVCMID TZTUFN DIPPTFT UP VTF QSIJWBUF QSPWJEFST UP EFMIJWFS B
QVCMID TFSWIJDF PG FMFNFOUBSZ BOE TFDPOEBSZ TDIPPMJOH "T EJ
UIJT SFQPSU UIPTF XIP WJFX DIBSUFS TDIPPMT VOEFS QSJWBUF NB(
FYQBOEJOH XJUIJO MPDBM EJTUSJDU DEEEOYUEI BIVRU AMORJISFMZ TF
TZTUFN%POF UIBU NBZ SFQMBDF UIF PSJHJOBM EJTUSJDU%TFFEN UP I
PODF SFQMBDFNFOU IBT PDDVSSFE BOE UIF PSJHJOBM EJTUSJDU IBT
CBOLSVQUFE UIBUBUIMBITUBANO@OMZ CF MIJRVFMFESBOEOEFCUT BCTPMW

5IFTF BTTFUT BSF B QVCMJD HPPE BOE UIF EFCUT B QVCMJD SFT

8IFUIFS PQFSBUJPOT PG UIF EFMIWFSZ TZTUFN PG TDIPPMT BSF USB(
WJB DIBSUBBOWK BPY® UDRPIPAMUFN BOE UBYQBZFST SFUBJO SFTQPOTJ(
DVSSFOU BOE GVUVSF PCMJHBUJPOT PG UIBU TZTUFN *O NBOZ PG U
DIJMESFO TFSWFE BOE TZTUFNXJEF SFWFOVFT SFNBJO SFMBUJWF M.
EFDMJOJOH SPMF PG UIF USBEJUJPOBM EJTUSJDU JO QSPWJEJOH TFES
DBTF PG TZTUFNXJEF DBOUBB BUAIRLFNBOEPSHBOJ[BUJPO

,BOTBOFTWMIUFMM UIF UBMF PG B UPXO PO UIF WFSHF PG CBOLSVQUD
P°DJBM CBOLSVQUDZ QSPDFFEJOHT EVF UP B TFSJFT PG MPDBM FDP:
EVTUCPXM FSB PG UIF MBUF T "T UIF MPDBM FDPOPNZ TUBSUFE U]
SFNBJOFE TBEEMFE XJUI TIHOIJmDBOU CPOE EFPCBWRIBU XPVME DPNF
UIFTF EFCU PCMJHBUJPOT UPXO P°DJBMT BOE SFNBJOJOH SFTJEFOU
JO NPWJOH NBOZ CVIMEJOHT BOE UIFJS QFSTPOBM QSPQFSUZ B
TUBSU B OFBOUBXO(FOFSMPHTZ GPWJOH UIF DJUJFT EJTDVTTFE IFSFJO
BO PQUJPO MMEBBEBEMMZ SVOOJOH BXBZ GSPN UIFTF PCMJHBUJPOT JT

'PS BMM PG UIF VQSPBS UIBU DIBSUFS FYQBOTJPO BEWPDBUFT IBWF
CVSHFPOJOH QFOTJPO MJBCJIJMJUJFT BOE PUIFS EFCUT GBDFE CZ USE
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HVSF CWjkh _jo ZWj[i \eh YAWhj[h h[I[dk[ XedZ]i
8FJHIUFE CZ EPMMBS WBMVF PG CPOE JTTVF
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lekhY$0 #FSSZ

BOZ PCTFSWFFDIBWFFUBG& UIF JODSFBTJOH NVDI IJHIFS SJTL MPOH |
DIBSUFS JEEF\CTUISXIJDI BSF BMTP CFJOH TVCTUERVHE BBPSQVCMJID FYQI
QSIJWBUF HBIJ®OEBILSPO FYQMBJO UIBU PWFS UIF QBTU ZFBST
DIBSUFS TDIPPMT XPSLJOH XJUlI QSIJWBUF OPCHRDSP®U BOE GPS QSPm
CIJIMMJPOT JO NVOJDJQBM SFWFOVF CPOE EFCU 8IJMF TDIPPM EJTUS.
VTFE GPS mOBODJOH GBDJMJUJFT UZzQJDBMMZ SFDFJWF " "" """ SBU
DPNNFOTVSBUFMZ MPX JOUFSFTU SBUFT QFSDFOU PO ZFBS CPO
TDIPPM SFWFOVF CPOET BSF NPTU DPNNPOMZ FJUIFS VOSBUFE PS SF
SBUJOHT BOE IBWF IBE DPNNFOTVSBUF JOUFSFTU SBUFT GSPN QFS
ZFBST " UPUBM PG CIMMJPO JO VOSBUFE CPOET IBWF CFFO mOBC
CPOET BOE OFBSMZ CIMMJIPO JO ##<CHKOET(PKTVEEBUISPVHI
CVML PG UIJT CPOE EFSB EPFMDUJIJM BGXKRYIUCBMMWBBOT EVF BGUFS
MPOH QBTU UIF SFBVUIPSJ[BUJPO DZDMFT PG TDIPPMT QBZJOH U
"DDVNVMBUJPO PG UIFTF EFCUT IBT FTDBMBUFE JO SFDFOU ZFBST BC
TMPXJOH

'"VSUIEKESFDBVTF UIF SBQJE FYQBOTJPO PG DIBSUFS TDIPPMT JT B SFME
QIFOPNFOPO PDDVSSJOH NBJOMZ PWFS UIF QBTU ZFBST NPTU DIB
FOPVHI TP BT OPU UP FNQMPZ BOZ FNQMPZFFT OFBSJOH SFUJSFNFOU
XFSF UIFSF GSPN UIF CFHJOOJOH .BOZ DIBSUFS TDIPPMT BMTP SFMZ
UFSN TUB°ORQUPFETPOOFMBODETQP WFRDXUJIJBMMZ SFEVDF MPOH UFSN PCI
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#VU BT UIF TFDUPS NBUVSFBMBOH KDUAPBWI MBHETU XPNXRE WG UIFJS TUB
HBJO B CFUUFS JEFB PG IPX DIBSUFS PQFSBUPST JOUFOE UP NFFU Ul
UIFO XJMM BTQJSJOH DIBSUFS TDIPPM UFBDIFST CF CFUUFS BCMF UP
QSPTQFDUT JO UIF DIBSUFS TFDUPS

-, "31-,1 ," .-*17
O#l -++#," 2-,1

* DPODMVEF XJUI SFDPNNFOEBUJPOT GPS UIF QBUI GPSXBSE JO DIBS
60JURBYFT .PTU JNQPSUBOU XF NVTU CFHJO UP WIJFX UIF TZTUFN P
TDIPPMJOH BT B XIPMF BOE DPOTJEFS IPX FBDI QBSU%UIF WBSJPVT C
QSPWIJEFST%DBO mU UPHFUIFS UP BDFM-WHOBFBMTT IFP F RWIJIXYIBE E FY
PCKFDUJPOBCMF USBEFP!T BOE DPNQSPNJTJOH FEIFS JNQPSUBOU Q\
EFMIWFSZ TZTUFN PG TDIPPMJOH NBZ IBWF TPNF WIJSUVFT JG SFHVNM
BOQQSPQSIBRUPBPMZFT QSFTFOUFE IFSFJO SFWFBM TPNF JNQPSUBOU XB!
[JHIMJHIU UIF OFFE UP NPSF DBSFGVMMZ DPOTJEFS QPMJDJFT TVSSP
JODSFBTJOHMZ TBWIVSBUFE NBSL

'SPN B TIPSU UFSN BOE mTDBM BOE FOSPMHBNFOWDRBEDBEH FNFOU QFS
3FCBDL P'FS UIF GPMMPXJOH SFDPNNFOEBUJPOT JO UIFJS TUVEZ?
TDIPPMT

$POTUSBJO UIF UIJNJOH PG DIBSUFS TDIPPM FOSPMMNFOUT UP GBL
$SFBUF JODFOUJWFT GPS EJTUSJDUT BOE DIBSUFS TDIPPMT UP TIE

&ODPVSBHF EJTUSJDUT UP VTF FYJTUJOH JOUSBEJTUSJDU DIPJDF
BEKVTUNFOUT

-JOL EJTD$BBUKFS TDIPPM QBZNFOUT UP FTUIJNBUFT PG DPTUT UIBL
SFEVDF JO SFTQPOTF UP FOSPMMNFOU MPTTFT

1SPWJEF USBOTJUJPOBM BJE UP EJTUSJDUT FYQFSJFODJOH MBSHF

5FTF BSF FBDIWBNQMFBOE TUSBJHIUGPSXBSE BEKVTUNFOUT UP TUBI
FOSPMMNFOU USBOFREUQB8PWIEIRSIJDPOUVYUT #VU UIFTF SFDPNNFOEB
JODSFBTF TZTUFNXBEF MFFEJIRODTO USBOTJUJPO SFWFBMJOH UIBU UIF |
NVMUIJQMF QSPWJEFS TZTUFN NBZ CF NPSF FYQFOTJWF BOE UIVT MFT
UIF TINQMGBMF QSPWJEFS PQUJPO

-BSHRMBPOH UFSN JTTVFT JOWPMWF CFUUFS NBOBHJOH UIF JODFOUJW
BOE QSPWJEFST XJUIJO TZTUFNT UP FYIJCJU QBSBTJUJD CFIBWJPST
IFBMUIDPSMBCPSBUJWF QPSUGPMDRMYNPEFNMZIGVE BSF DFFOLWPS QSPC N\
#MPPNCFSH #VJINPOFTT P!FSFE B QBSUJDVMBSMZ IBSTI SFUSPTQFDUJ
-BNQFSGBJMVSFT BU 4FBST $PSQP SBIQIFSY S$YQW BFEFEIHHVMU LB U |-
GVOE QPSXI®WPMNEPRFOT PG BVUPOPNPVT CVTJOFTTFT DPNQFUJOH GPS
NPOMZ'VSUBANSQFSU BEPQUFE B TUSBUFHYEWB GNPOBMREUSHDOF&PS VTF
JO QJUUJOH VOJUT BHBIFOBSUROMBGIPFMFS®0O UP FYQMBJO i)F XBOUFE
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OPOUSBEJUJPOBM NFUSMIKW®PE HBJUBD BIXE RS- UIMBBIMBAD "
.POFZCBOBEVMJT USZJOH UP SFQFBU JO IJTPBNVSBBEDUOOMZ XPUGBSF /FX :
-BNQFSEBYQFSJIJNFOU SFTFNCMFIIB )3 RH$E B QW NCRPTP L

"U UIF WFSZ MFBTU GFEFSBM BOE TUBUF QPMJDJFT JOUFOEFE UP TU
NVTU OP MPOHFS CF RVBMJUZ PS JOUFNSGB3DCAMIREM B TTOVHBWIIDAH UIBU
OFDFTTBSZ DPSSFDUJPOT 5IF GFEFSBM™ $IFPDNFFOSLO RFBIT J OBQ BGERNV BNEM B
TIHOIJmDBOU GVOEJOH JOUP UIF FYQBOTJPO PG DIBSUFSJOH JO TUBL
GBJMVSFT PG mOBODJBM PWFSTJHIU DPVQMFE XJUIl XFBL FEVDBUJPO
GFEFSBM HPWFSONHSGBMVBI GBOIAMIUJFT mOBODJOH TVQQPSU GPS DIB
JO UIF USBOTGFS PG QSFWJPVTMZ QVCMJDMZ IFME DBQJUBM BTTFUT
JO UIF BDDVNVMBUJPO PG QSIJWBUFMZ IFME EFCU UP CF DPWFSFE BU
'"FEFSBM GVOEJOH GPS DIBSURSS F'Q8 GBDRIM HFXFASBMRM\ZITIJUJPO TIP'
PO IPME VOUJM CFUUFS QBSBNFUFST DBO CF FTUBCMJTIFE GPS FOTV
TZTUFNXJEF HPBMT BOE QSPUFDU QVCMJD JOUFSFTUT

S8Whh_[hi je jkhd_d] XWYa

5FSF NBZ DPNF B UJNF XISFTOBDEMUDZ Q®ICMJD BU MBSHF UJSFT PG UIF
PG DIBSUFS FYQBOTJPO CFDPNJOH FWFO NPSF XBBG@EPG USBEFPIT |
CFDPNJOH NPSF TFOTJUJWF UP UIF SFBMJUZ UIBU MIJCFSUZ BOE FRV.
IBWF UIFZ FWFS CFFO JO QPMJUJDBM UIFPSZ PS SFBMJUZ "OZ TJHO.
SFFNQIBTJT PO EJTUSJDU TDIPPMT UJHIUFS SFTUSJDUJPO PO BOE NI
JT OPX FODVNCFSFE XJUI NBKPS MPHJTUJDBM BOE mOBODJBM CBSSJI

‘JSTU BT JOEJDBUFE JO UIF mOBODJBM BOBMZTFT IFSFJO QVCMJD E
UPUBM TUVEFOU QPQVMBUJPOT SFNBJO MBSHFMZ VODIBOHFE IBWF E
BOE NBOBHFNFOU PG DBQJUBM TUPDL 4JHOJmDBOU VTBCMF MBOE X
DFOUFST IBT CFFO BDRVJSFE JO UIF OBNF PG DIBSUFS TDIPPMT CZ O
JODSFBTJOHMZ CZ GPS QSPmU SFBM FTUBUF JOWFTUNFOU USVTUT J
SFMZ NPTU IFBWJMZ PO UIF mMmOBODJBM TVDDFTT PG SFUBJM BOE FOU
3FHBJOJOH MBOE BOE SFCVIJIMEJOH GBDIJMJUOFASEPRSBIDRYJISJOH UIFN
SFJOWJHPSBUF USBEJUJPOBM QVCMJD EJTUSJDUT XJMM OPX DPNF B
&WFO CFGPSF DIBSUFS FYQBOTJPO JU IBE MPLIOSIJCEFRDVQRMJIOUFE PVU
TDIPPMFEMBDALQIZTJDBM TQBDF UP TFSWGEGPBMAW BENBQUMEPFCVMB DIJMESFO
TDIPPMT XFSF UP TVEEFOMZ TIVU EFRXOIBSBBUPSUTBIPPUURNBEITDVTT
IFSFJO BBBEF¥BUIPMJD FDIPPAVBNBSRO-BMIP BMMQM3IDIBTIJOH UIFJS
GBDJMJUJFT BU QVCMJID FYQFOTUHBASPAMEIBIGERSXREMEBIWDB&FS5BU NVDI
IJHIFS DPTU UIBO XPVME QVSDIBTJOH $BUIPMJD TDIPPM GBDJMJUJFT

'VSUIR® NBOZ PG UIF DJUJFT EJTDVTTFE IFSFJO BOE JO TPNF TUBUF
TUBUFXJEF DIBBUHBOGNBSILFBDIFS XPSLGPSDF IBT CFFO TVCTUBOUJWF!
B DBSFFS PSJFOUFE QSPGFTTJPOBMMZ USBJOFE UFBDIFS XPSLGPSD|
PGUFO TINVMUBOFPVTMZ SFTVMUJOH JO B UFBDIFS XPSLGPSDF UIBU
SFQSFTFOUBUJWF PG UIF TUVEFOUT BFCEDPPNBVOIWIFTQIMFRENFFSWF ¢
DBTFT UIF OFXMZ NJOUFE UFBDIFS XPSLGPSDF JT EPNJOBUFE CZ UFI
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TQFDIJmDDORFMYFUIPET BT DIBSUFS PQFSBUPST IBWF FYQBOEFE UIFJ
HSBOUJOH PG HSBEVBUF DSFEFOUJBMT BOE DFSREIBDBUJPO PG UIFJS
.JSPO FCBIJMEJOH UIF UFBDIFSFXB3$NBEPES DP WB XJUBLBEEJUJPOBM
DPTUT CVU NBZ BMTP QSFTFOU PQQPSUVOJUJFT

JN heWZ WA[WZ

/IPX UIBU DIBSUFSJOH IBT FWPMWFE UP UIF TUBUF JMMVTUSBUFE IFSH
SFFWBMVBUF UIF NVMUJMFWFM EFSFHVMBUFE TUSVDUVSF PG DIBSUF
JOUFSTFDUT XJUI QVCMJDOFTTRSIWBYBEBUTUEBUUBODIPEIQPAS B PUIF !
UlBO EJTUSJDUT BOE TUBUF HPWFSONFOU BHFODJFT UIFNTFMWFT FY

XPSL JO DPMMBCPSBUJPO XJUI EJTUSJDUT UP FOTVSF UIBU UIF NJ
QSPWJEFT UIF CFTU QPTTJCMF BSSBZ PG PQQPSUVOJUIFT

CF TV°DJFOUMZ QVCMIDMZ BDDPVOUBCMF BOE USBOTQBSFOU

"SHVBCWME DVSSFOU TUSVDUVSF JO NVMUJQMF BVUIPSJ[FS TUBUFT X
CPUI NBOBHFST PQFSBUPST BOE BVUIPSJ[FSHUUP BNEFYJNJ[F SFWFOVF
JODPNQBUJCMF XJUI UIFTF HPBMT *U JT EJ°DVMU UP DPODFJWEF IPX |
BDIJFWFE JO DPOUFYUT JO XIJDI NVMUJQMF BVUIPSJ[FST FYJTU XJU!
USBOTQBSFODZ EVF UP UIFJS PXO QVCMJDOFTT QSJWBUFOFTT EJTUJ
GBJMJOH DIBSUFS PQFSBUPST DBO TIJNQMZ TIPQ GPS BVUIPSJ[FST UI
TZTUFN OP FOUJUZ FYJTUT DB @QBPBN BT TTHBTORE MBOOUFOBODF PG B
FRVJUBCMF BOE BEFRVBUF QvCMJDMZ BDDFTTJCMF TZTUFN PG TDIPP

"QQSPWBM PS FYQBOTJPO PG DIBSUFS TDIPPMJOH NVTU JODMVEF DP!
JODMVEJOH MPOH UFSN mTDBM TUSFTTUP®PG®GBMIWEBWFUBEOUR UPS FYBN
DPOUJOVF BQQSPWJOH OFX DIBSUFS TDIPPMT PS FYQBOEJOH FYJTUJ
XJul EFDMJOJOH PWFSBMM FOSPVMMNFONMF RSTOUPBTFIOUN X S\PNSEBMXDBE Y J T L
EJTUSJDU UP PQFO OFX TDIPPMT JO B DPOUFYU PG EFDMJOJOH FOSP
TDIPPMT ¥8S6GBDU JOUFOEFE UP BDIJFWF NPSF F°DJFOU HFPHSBQIJD
TUVEFOUT BOE TDIPPMIU NEMIJUIUMNMB VMMZTF UP QSPNPUF DIBSUFS FYQ
XIJIMF QSPWJEJOH JOTV°DJFOU TUBUF BJE UP FOTVSF UIF TUBCJMJUZ
XIPMF%EJTUSJDU BOE DIBSUFS TDIPPMT%JODMVTIJWF PG FYQFOTFT B
USBOTGFS BOE EFDMJOF

*UJT JNQPSUBOU UP BDLOPXMFEHRB UIBSFDIBSBFGPTD IPM® I ADESIU ZFB!
FYQBOEDMVEFYWFMZ PS FWFO QSJINBSHNMNMBORDBUEFQFG TNPB2BBM GBNJIJMZ
QSFGFSFODFT GPS DSBEUBSPOBIMAAMTUSIDU QVCMJID TDIPPMT BSF CF.
OFJHICPSIPPET BSF MFGU XJUIPVU PQUJPOT PUIFS UIBO DIBSUFST E
SFDPOTUJUVUFE BOE IBOEFE PWFS UP DIBSUFS PQFSBUPST JODMVE]
TDIPPMT BSF JODSFBTJOHMZ CFJOH EFQSIJWFE PG SFTPVSDFT% XJUI (
SFEVDUJPOT JO QSPHSBN PFSJOHT TFOEJOH NPSF GBNJMJFT TDSBN(
OFBSFTU BMUFSOBUJWF TFF GPS FYCBNQMFB.F[[BOB GOBTF B S&

DPOTDJPVT EFDJTIPEISTPREWEBVMBBZOIBLUIF TZTUFN UIBU JODMVEFT EJT
DIBSUFS TDIPPMT S5IFD BPSDPU BBELTIPVME OFWFS CF DPOGVTFE BT

Economic Policy Institute



TZTUFNT BSFFORBIBIOME BAXHEJIPVU SFHBSE GPS FRVJUZ BOE BEFRVBDZ F
QSPUFDUJPO PG TUBER@GAFESBNQMPZFF SJHIUT CVU JOTUFBE PO UIF
ulBMJCP&URZIPIJDF JT B TVCTUJUVUF GPS BMM PGUWBTH PGPWF JODMVEJ]
JOEJWJEVBM MJCF§&ESBOE O(M¥FKPMEBL .FBE "EWPDBUFT GPS
$IIMESFO FPRSBLFX :

*G UIF CSPBE MPOH UFSN QPMJDZ PCKFDUJWH JZ2TUFMN PEBWF UPXBSE U
HSFBU TRIBPMSUIJDVMBUFE CZ UIF NBOZ QSPQPOFOUT PG UIF QPSUG
TZTUENT NVTU CF DFOQPSBMMK A BOBHFRWR BOMBSWEVBIOPO PG
FPFMMFF® BU UIF VWVBEFR WBREHEUD BUJPOBM P QENDNAIWMECSIRL F X | GW IS
FRVBMMZ QSPUFDUJOH UIF JOUFSFTUT BOE MFHBM SJHIUT PG DIJMES
FNQMPZFFT "DIJFWJOH UIJT MPGUZ HPBM SFRVJSFT FTUBCMJTIJOH X
NVTU CF DFOUSBMMZ BOE QVCMJDMTZUFNIKIHEB URECRMOE B8P WFROFEC M J
JODMVEF CVU BSF OPU MIJNJUFE UP UIF GPMMPXJOH

5IF FRVJUBCMF NBOBHFNFOU PG FOSPMMNFOUT BOE TDIPPMJOH BI

5IF FRVJUBCMF EJTUSJCVUJPO PG mOBODJBM BOE PUIFS SFTPVSDEF
JODMVEJOH BMMPDBUJPO PG SFTPVSDFT UP DFOUSBMJ[FE GVODUJ

5/|F DFOUSBMJ[FE NBOBHFNFOU BOE FRVJUBCBIGEVTF BMMPDBUJPO
PQFSBUJPOT PG DBRIQUWBEOMWMIDPDL PG TDIPPMT BOE SFMBUFE MBOE |

5/|F DFOUSBMJ[FE NBOBHFNFOU PG TZTUFNXJEF EFCU PCMJHBUJPO
JODMVEJOH FNQMPZFF SFUJSFNFOU BOE IFBMUI CFOFmMUT

IVNFSPVT BOBMZTFT IBWF GPVOE DIBSUFSJOH UP MFBE UP BO JNCBM
TUVEFOUT dDBSBNMBOHVBHF Q&SREDHFOBZIMIUZ TUBUVT 4P UPP EPFT
TDIPPMJOH PS DPODFOUSBUJPO PG BOZ TQFDJBMJ[FE TFSWJDFT BDS
5F QPJOU JT OPU UIBU BMM TVDI WBSJBUJPOT NVTUCOEDFTTBSJIMZ C
ulBU UIFTF WBSJBUJPOT NVTU CF BDLOPXMFEHFE BOE NBOBHFE GPS
B XIPMFUIF FYUFOU UIBU TUVEFOU OFFET DPOUJOVF UP WBSZ BDSPT
SFTPVSDFT NVTU CF UBSHFUFE UP BDDPNNPEBUF UIPTF OFFET 5I1JT .
JODMVEFT CVEHFU BMMPDBUJPOT TQBDF BMMPDBUJPOT BOE QFSTP(
TVvVCTUBOUJBM CPEZ PG SFTFBSDI PO DPTUT BTTPDJBUFE XJUI QSPWJ
PQQPSUVOJUJFT %VODPNCF BOE :JOHFS $BQJUBM TUPDL TIPVMI
SBUIBFOUSBMMZ NBOBHFE CPUI UP FOTVSF nFYJCIJMJUZ PQUJPOT UF
QSPUFDU UTFBQVEMDDUBYQBZFS JQPESFROTBOBD OBBMWMII DBSF DPTUT B
TZTUFNXJEF DPODFSOT UIBU DBOOPU CF JHOPSFE CZ TIJGUJOH TUVE
TFDUPST

/IPUF 5IF SFQPSU BNFOET BO FBSMJFS QVCMJTIFE WFSTJPO UIBU |
DIBSBDUFSJ[FE /FX OSMFBOT BT BO BMM DIBSUFS TZTUFN
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#SVDF#BI1S JT B QSPGFTTPS JO UIF %FQBSUNRMIDL P B EGEVDBUJPOBM 51
"ENJOJTUSBUJPO BUBWRUBBIWFBITRUZ PG /FX +FSTFZ JO /FX #SVOTXJL
TQFDJBMJ[FT JO TUBUF THDBSWHOBDIPPRPPMBOE UFBDIFS BOE BENJO
MBCPSFNBSD)F TJUT PO UIF FEJUPSJRM ICPBSETOP GOBIE BZE S € BIM

BOE UAFVSOBM PG &EVDBOHPIB T IQBOWMFTIFE FYUFOTIJWFMZ JO BDBEFN.

BOE MBX SFWJFXT )F IPMET IJT EPDUPSBUF JBEBEH¥BBUJPOBM BENJO.
$SPMMFRPAMVNCIB 60JWFSTJIJUZ
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8CMF* 7Zc_d_ijhWj_I[ WdZ h[bWj[Z el[h"[WZ [nfBdi[i e\ D[mWh
YAWhij[h iYAeebi WdZ D[mWha Z_ijh_Y]

F[h fkf_b F[hY[dj e\ F[h fkf_b F[hY[dj e\ F[h fkf_b F[hY[d] e\
Wcekdj" XkZ][jWho YeiWeekd]" XkZ][jWho YeiMeekd]" XkZ][[Who Yeij%
©ijh_Yj% Y AWh(&h(A')  fkf_b" (& (A")(&)A'* fkf_b" (& )A'*(& *A'+ fkf_b" (& *A'+

(SFBU OBLT
$SIBSUFS 4DIPPM

/FX )PSJ[POT
$PNN $IBSUFS
4DIPPM

5&". "DBEFNZ
$IBSUFS 4DIPPM

1IBVMP 'SFJSF
$IBSUFS 4DIPPM GPS
-JCFSUZ &E

(SBZ $IBSUFS
4DIPPM

.BSJB -
7BSITPRIBST
$IBSUFS 4DIPPM

1IFPQWF
1SFQBSBUPSZ
$IBSUFS 4DIPPM
.FSJU 1SFQ $IBSUFS
4DIPPM PG /FXBSL
/FXBSL &EVDBUPST
$IBSUFS 4DIPPM

/PSUUBS "DBE
$IBSUFS 4DIPPM PG
/IFXBSL

%JTDPWFSZ $IBSUFS
4DIPPM
.BSIJPO51PNBT
$IBSUFS 4DIPPM
3BPTFWJIMMF
$PNNVOJUZ

$IBSUFS 4DIPPM

3PCFSSFBU
"DBEFNZ $IBSUFS
4DIPPM

60JWFSTJUZ )FJHIUT
$IBSUFS 4DIPPM

/IFXBSEHBDZ
$IBSUFS 4DIPPM

/IFXBSL 1SFQ
/EXBSL $JUZ

(SFBUFS /FXBSL
$IBSUFS 4DIPPM

lekhY[BX +FSTFZ %FQBSUNFOWBPQGBZFBIBWIE®G UP &EVDBUJPO 4QFOEJOH
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SBCMF " ~nY[ii el[n"[WZ Yeiji Yh[W]j[Z Xo YA*Whj[h iY$eebi _d D[n

JejWh
WZc_d JejWb fbwdj
D[mWha D[mWha
FkXb_Y FkXb_Y
7Zc_d" Fbwdj" JejWhb Y eebi IY~eebi
IY"eeb ;dhebbc[@& *A'+ (&' *A'+ WZc_d JejWb fbWdhWj[ hwij[

(SFBU OBLT $IBSUFS 4DIPPM

/FX )PSJ[POT $PNN $IBSUFS
4DIPPM

5&". "DBEFNZ $IBSUFS
4DIPPM

1IBVMP 'SFJSF $IBSUFS 4DIPPM
GPS -JCFSUZ &E

(SBZ $IBSUFS 4DIPPM

.BSJB BSOUTPPBST
$IBSUFS 4DIPPM

IFPQMASFQBSBUPSZ $IBSUFS

4DIPPM

.FSJU 1SFQ $IBSUFS 4DIPPM PG
/IFXBSL

/IFXBSL &EVDBUPST $IBSUFS
ADIPPM

/PSUUBS "DBE $IBSUFS
4DIPPM PG /FXBSL

%JTDPWFSZ $IBSUFS 4DIPPM

.BSJPO51PNBT $IBSUFS
4DIPPM

BPTFWIJMMF $PNNVOJUZ $IBSUFS
4DIPPM

BPCFSSFBU "DBEFNZ $IBSUFS
4DIPPM

60JWFSTJUZ )FJHIUT $IBSUFS
4DIPPM

/FXBSEHBDZ $IBSUFS
4DIPPM

/FXBSL 1SFQ
/FXBSL $JUZ
<%JTUSJDU XJUI $IBSUFST>

5PUBM

%J'FSFODF

lekhY[BX +FSTFZ %FQBSUNFO WB PGQGBZFBDBWIEG UP &EVDBUJPO 4QFOEJOH *OEJDBUPS *(
BOE 4VNNBSZ 'IMF
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5BCVMBUJPO CZ BVUIPS VTJOH EBUB GSPN /$&4 $PNNPO $PSF PG %BUB 1VC|
AVSWFZ T

5lF BVUIPST GPVOE UIBU i/PO &EJTPO &.0 TDIPPMT BDUVBMMZ QFSGPSNFE >
TDIPPMT 8JDFQUIHF® PG POFDPRMEMS QO POF DPIPSU &EJTPO TDIPPMT EJE OP
TIHOIJmDBOUMZ PVUQFSGPSN EJTUBJWDRON B QEBHMP WHPAMQUBEIBIS BE | 4
HFOFSBMMZ PVUHBJOFE TUVEFOUT JO NJEEMF TDIPPMT CVU HBJOT XFSF O
, TDIPPMT "DSPTT BMM UZQFT PG TDIPPMT UIF TFDPOE DPIPSU PG TUVEF
UlBO EJE WIF mSTU

.PSF SFDROBMZ SBFPUHRS BHWPBOEBEDSFWMIORVITINFOUw IBWF CFFO VTFE UP E
TZTUFNT UIBU UVSO B CMNOQMXEMBRFBOPD FEHE BN BRAIRMBIUFMZ PS QVCMIDMZ FMFD
P°DJBMT HPWFSONFOU HPWFSOFE PBSBBUQVWICMHOFBIDRIBMYWISPMNME iISFMJOR®
BOZ BOE BMM DPOUSPM PG QVCMJDMZ BDDFTTJCMF TDIPPMJOH UP QSJWBUL
NPSF SFTQPOTJWF UIBO QVCMJIJDMZ HPWFSOFE NBOBHFE FOUJUJFT UP UIF
BOE UIFJS QBSFOUT

5/F BVUIPSTOWSBBMM UIF SFTVMUT EP OPU TVQQPSU UIF IZQPUIFTJT UIBU |
DIBSUFS TDIPPMT TQVST SFHVMBS QVCMJD TDIPPMT UP TIJGU SFTPVSDFT U
$IBSUFS DPNQFUJUJPO IBT IBE SFNBSLBCMZ MJUUMF JNQBDU PO TUBOEBSE
VTF JO .JDIJHBO TDIPPMT 0O UIF PUIFS IBOE IJHIFS MFWFMT PG DIBSUFS L
mTDBM TUSFTT JO EJDUBOBIBT J®P SHPWWVSDF BMMPDBUJPO DBOOPU FYQMBJO
USBKFDUPSJFT PG EJTUSJDUT UIBU EP BOE EP OFRBSFVBOFCB®L UIF DPNQFU.
TIHOJmDBOU EJ'FSFODFT JO DIBCSHWBEWSOFE BMWBDBUJIPOIBU TUBCJIMJI[F

FOSPMMNFOU MPTT UP DIBSUFST BOE UMPTF UIBU DPOUJOVF UP TQJSBM EP)

5|FTF BWFSBHFT NBTL UIF IJHIFTU BENJOJTUSBUJWF FYQFOTFT XIJDI PDDYV

$IBSUFS 4DIPPM BU QFS QVQJM IJHIFS UIBO UIFJS JOTUSVDUJPOBM F
"DBEFNZ B ,*11 TDIPPM BU QFS QVQJM CVU TUJMM NVDI MPXFS UIBO
PG QFS QVQJIM

5IF BDPWFSZ 4DIPPM %JTUSJDU JOJUJBNNVM2WXEBTGBRW YQHUPDUFRNMP SEBSJOHA U
TDPSFTBWOE SFUVSO UIFN UP UIFJS IPNF EJTUSJDWBISJTN RBIPPMZ UIF O
CPBSE TVQFSWJTFE FDMBBBEFBHUDIPPB %JTUSIJDU PWFSTBX BOE mWF PUI
PWFSTFFO EJSFDUMZ CZ UIF TUBUF TDIPPM CPBSE +FXTPO

4FF UIF XFCTJUF TPWG 18\VPAIFS UJFMU UQ D RNKRS B TRV M D
4FF BMTP .JDIJHBO "TTPDJBUJPO PG 1VCMJD 4DIPPM "DBEFNJFT

<kdZ_d] \eh 9ecckd_jo IMM®HFANNVOJIJUZ TDIPPMT SFDFJWF TUBUF QFS QVQJM
UIF 01JP %FQBSUNFOU PG &EVDBUJPO $PNNVOJUZ TDIPPMT SFDFJWF GVOE.
QFS QVQJM GPVOEBUJPO BMMPDBUJPO "MM DPNNVOJUZ TDIPPMT BSF FMJH
GVOET UIF TBNF BT USBEJUJP ®BIM WP CPEPNQ E FEU\S J DIVMB HFOBIGE KPJOU
WPDBUJPOBM TDIPPM EJTUSJDUT DPNNVOJUZ TDIPPMT IBWF OP UBY CBTF C
CVIMEJOHT BOE JOWFTUNF®S$TNFE B JGSPBWBWIBPOSMJITIU UIF EFQBSUNFOU
DPNNVOJUZ TDIPPM GVOEJOH QBHF
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http://www.omnivestllc.com/

9ecckd_jo IY "Wedx[dji$#NNVOIJUZ TDIPPMT BSF QBJE NPOUIMZ CZ UIF EFQBSUN
VQPO UIF FRVJWBMFOU PG UIF OVNCFS PG GVMM UJNF TUVEFOUT FOSPMMFI
UIF 4DIPPM OQUJPOZTRUFINP MRNRUODJIZ TDIPPMT SFDFJWF UIF TUBUF QFS QV
BNPVOU QMVT BOZ GVOET UIBU TUVEFOUT BSF FMJHJCMF UP SFDFJWF CZ W
TQFDJBM OFFET DPOEJUJPOT QBSUJDJQBUJPO JO DBSFFS UFDIOJDBM QSPF
'PS mMTDBM ZFBS UIF QFS QVQJM GPSNVMB BNPVOU XJMM CF

&*FDUJWF +VMZ UIF EFQBSUNFOU XJMM SFMFBTF UIF mSTU QBZNFOU PQ
4FQUFNGHFPS OFX TDIPPMT BGUFS UIF OFX TDIPPM TVCNJUT UIF TQPOTPS BT
JOTUSVDUJPO 5IF TUVEFOU EBUB FYUSBDUREHGSPMRQU4 40R8 CEZWJIEOJHIU

EFQFOEJOH PO XIJDI NPOUI UIF TDIPPM JT PQFO GPS JOTUSVDUJPO JT U

Jhwdifehjwj ed \eh 9ecckdkZddijy52@8D0BMMWNVOJUZ TDIPPM TUVEFOUT BSF
USBOTQPSUFE CZ UIFJS SFTJEFOU EJTUSJDUT GPMMPXJOH UIF TBNF QPMJD
BUUFOEJOH UIF USBEJUJPOBM QVCMJIDSTEF P™M BFFUMHPSORS B FF SU UR BT V EF DAV U F
$PNNVOJUZ TDIPPMT TIPVME DIFDL KJUSBWFQEFSTUEB OROEEBTYSIDPS BT TPPO
QPTTJCMF CFGPSF TDIPPM PQFOT UP FOTVSF UIBU QPMJDJFT BSF DPSSFDUI
FTUBCMJTIFE GPS TUVEFOUT FOSPMMFE JO UIF DPNNVOJUZ TDIPPM " DPNN
UP BSSBOHF GPS JUT PXO USBOTQPSUBUJPO TFSWJDFT 5I1JT PQUJPO TIPVM
HPWFSOJOH BVUIPSJUZ BOE TQPOTPS BVUIPSJ[FS UP CF TVSF UIBU BMM JN(
DMFBSMZ VOEFSTUPPE 'PS NPSF JOG P SXN\BUNIRIG: BV AFIEW B/BA EF@BSUNF O U
LFZXPSE TFBBOTQ®SUBUJPO (VJEBODF

4FF BMTP OIJP 4DIPPM #PBSET "TTPDJBUJPO

8IFO B TUVEFOU FOSPMMT JO B DIBSUFS PS DPNNVOJUZ TDIPPM GVOEJOH GF
UISPVHI UIF MPDBM EJTUSJDU UP UIF DIBSUFS PS DPNNVOJUZ TDIPPM 5IF C
TUBUF CBTJD BJE BNPVOU UIBU XPVME PUIFSXJTF nPX UP UIF SFTJEFOU EJT

51JT EFEVDUJPO PG GVOEJOH GSPN UIF EJTUSJDU PG SFTJEFODF JT B DPOGYV
UIF TUBUF SFQPSUT UIF MFWFM PCCFGREBF BMGRICHPGPSPWINVEUIUXS GO EJO L
JT EFEVDUFE HJWJOH DPNNVOJUZ SFTJEFOUT UIF JNQSFTTJPO UIF MPDBM
TUBUF GVOEJOH UIBO JU BDUVBMMZ EPFT 4FDPOE JU JT OPU DMFBS BT UP
UIF TUVIPFOIF BYUFOU UIBU UIF EPMMBS BNPVOU GDFBPEBSWUIFS PS DPNNVOJL
QFS QVQJM BNPVOU EJTUSJDUJUSBEBBJWH TBIENUUBR TWUBWER'FSFODF CFUXFFC
BNPVOU EJSFDUFE UP DIBSUFS BOE DPNNVOJUZ TDIPPMT BOE UIF TUBUF GV
MPDBM NPOFZ

'"DIBSUFS TDIPPM UIBU IBT EFDMBSFE JUTFMG BT B MPDBM FEVDBUJPOBM I
EFQBSUNFOU PG FMFNFOUBSZ BOE TFDPOEBSZ FEVDBUJPO BO BOOVBM BNP
DIBSUFS TXIPAMUFE BWFSBHF EBJMZ BUUFOEBODF BOE UIF TUBUF BEFRVBD
UIF EPMMBS WBMVF NPEJmFS GPS UIF EJTUSJDU QMVT MPDBM UBY SFWFOV
BUUFOEBODF GSPN UIF JODJEFOUBNWMTE CPEG UFIEDQFSTG BYNEADIFOMFWZ BT EFmC
TFDUJPO QMVT BMM PUIFS TUBUF BJE BUUSJCVUBCMF UP TVDI QVQJMT *G E
BT B MPDBM FEVDRUBPEF@BSODMEOU PG FMFNFOUBSZ BOE TFDPOEBSZ FEVDB
OPUJDF PG UIF EFDMBSBUJPO SFEVDF UIF QBZNFOU NBEF UP UIF TDIPPM E.
JO UIJT TVCTFDUJPO BOE QBZ EJSFDUMZ UP UIF DIBSUFS TDIPPM UIF BOOVE
TDIPPM EN DBZNFO U

4FFGPS FYBSIDMWOFFW2 BEFS $IBSUFS 4DIPPMT WSERVDWBIMPD 4DIPPMT
+BOVBSZ
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http://www.moga.mo.gov/mostatutes/stathtml/16300000111.html
http://educationpost.org/friendly-reminder-charter-schools-public-schools/#.VXGGB1LG_hU

4FFGPS FYBN@MMPH PG /FFSBW ,JOHTMBOE GPSNFSMZ PG /FX 4DIPPMT GF
IlUUQ SFMJORSW XIBRIOUT SFMJORVJITINFOU

'"PS B UIPSPVHI EJTDVTTJPO PG SFMBESBEOEBTMWEBMFFF (SFFO #BL
"EEJUJPOBM mOEJOHT JODMVEF

PG UIF $ DIBSUFS TDIPPM EJTDIJQMJOF QPMJDJFT SFWJFXFE QFSNJU TV
B QFOBMUZ GPS MBUFOPVUUBOHFDRBTT JO WIJPMBUJPO PG TUBUF MBX

PG UIF $ DIBSUFS TDIPPM EJTDIJQMJOF QPMJDJFT SFWJFXFE GBJM UP J!
OPUJDF PG B TVTQFOTJPO QSJPS UP LOFWIMNPIMBROITPIXF ® G B UBAWUH MMBED F

PG UIF $ DIBSUFS TDIPPM EJTDJQMJOF QPMJDJFT SFWJFXFE GBJM UP JC
IFBSE QSJPS UP B TIPSU UFSN TVTQREO$PPO UJOWRIBRIOB UBRO PG UIF 6
$POTUJUVUIPO BOE TUBUF MBX

PG UIF $ DIBSUFS TDIPPM EJTDIJQMJOF QPMJDJFT SFWJFXFE GBJM UP JC
IFBSJOH QSJPS UP B MPOH UFSN TVTQFHAOPOIJUDOPEIBBIBRXIPO PG UIF 6
$POTUJUVUJIJPO BOE TUBUF MBX

PG UIF $ DIBSUFS TDIPPM EJTDIJQMJOF QPMJDJFT SFWJFXFE GBJM UP JC
DIBSUFS TDIPPM TVTQFOTJPOT PS FYQVMTJPOT FWFO UIPVHI TUBUF MBX
GPS DIBSUFS TDIPPM BQQFBMT

PG UIF $ DIBSUFS TDIPPM EJTDJQMJOF QPMJDJFT SFWJFXFE GBJM UP JC
QSPDFEVSFT GPS TVTQFOEJOH PS FYQFMMJOH TUVEFOUT XJUIl EJTBCIMJU
TUBUF MBX

PG UIF $ D:IBSUFS TDIPPM EJTDIJQMJOF QPMJDJFT SFWJFXFE GBJM UP JC
BMUFSOBUJWF JOTUSVDUJPO EVSJOH UIF GVMM TVTQFOTJPO QFSJPE JO V

i/P FYVTEFINPEFMT FNQMPZ TUSJDU EJTDJQMJOBSZ BOE CFIBWJPSBM DPEFT
PGUFO TFWFSF DPOTFRVFODFT TVTQFOTJPO PS FYQVMIIRIPO GPS TFFNJOHI
FYBNQMF+BS@®BABLOBMJIOJDI

*O QBSUXDVYMBBTQFDU UP SFUJSFF IFBMOBXIFEFQNVBI®IAGNMWMDP BOE 3
#VIBMP $JUZ 4DIPPM %JYUNSBOEMIZQFOWBQOMMBOE UIF "MCBOZ $JUZ 4DIPPM
%JTUSIDU TOQRACBUBRAOEFS QVQJIJM GPS DVSSFOU SFNURWBPB HFBINFOF CFOFmMUT 3
FYQFOEJUVSFT GSPN UIF DPNQVUBUJPO PG DIBSUFS TDIPPM QBZNFOUT XPV
PG UIF mTDBM JNQBDU PG DIBSUFS TDIPPMT PO EJTUSJDUT 4JODF EJTUSJD
DPTUT BOE DIBSUFS TDIPPMT EP OPU UZQJDBMMZ IBWF TIJNJMBS DPTUT UI
EJTUSJCVUF DPTU CVSEFOT NPSW GBJSMZ BDSPTT UIF TFDUPST

4FFGPS FYBWNODMFKIBDPN QPSUGPMJP PWFSWJFX QVCMJD DIBSUFS TDIPPMT

#B0H, 1 #1

"EBNTPO ¢ $PBISWBOE -JOEB %BSMJOH §BNINNPOIPIJDNVEFOU
&YQFSJFODFT BOE OVUDPNFT JO UIF FERXQ NSIBFBOASEDAEPBMSB$FOUFS
GPS 0QQPSPWIDXUZOL&EVDBUJPO

"EWPDBUFT GPS $I1JMEISFOOPGIWXM: 3JHIUT 4VTQFOEFE "PRBLOBBMZTIT PG /FX :
$IBSUFS 4DIPPM PAMIDIRMJIOF 1
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http://relinquishment.org/what-is-relinquishment/
http://www.eprkc.com/portfolio-overview/public-charter-schools-list/
http://www.advocatesforchildren.org/sites/default/files/library/civil_rights_suspended.pdf?pt=1
http://www.advocatesforchildren.org/sites/default/files/library/civil_rights_suspended.pdf?pt=1

"LSPO #FBDPO +PVGBIOBMIVQSFNF $PVSU +VTUJDFUUBBMIMG $ IBBUFBFSIOH
4DIPPMT 8IJUF )BU WBIOBHFHFBDPO 4PYSOBM

"OESFXT .%\8ODPMOFE +PIO :JOHHSWJITJUJOH &DPOPNJFT PG 4J[F JO "NFSJDB(
&EVDBUJPG® "GF 8BMPTFS UP BASPROOFRINVT PG &§BMBWHPM O 3 OP

"STFO % BOEOHNFJ /J B i*T "ENFBOIFIU 36 UBIBS URST AN ISFFIPAVI T
"MMPDBUJPO JO StBB 3U FEOBWE 150 E YV D BARIR ®DIT "OBMZTWIP VBEDIBWFT

"STFO BOHEOHNFJ /J i5I€C &*FDUT PG $IBSUFS 4DIPPM $PNQFUJUJPO PO 4DIPP
BFTPVSDF "MMENBBIR® OBM "ENJOJTWSEBMIPO QNBSUFSMZ

#BES# % i&YQMPSJOH UIF 4FOTJUJWIRZIBG SEMRQRPUJIROPEP PGT4ADPPPMT BOE
3BDF /FVUSBM "MUFSOBUJWF .FBTVSFT " $PTWINWBXDREIZR &P\QSYMBIND PGIPO UP .J
&EVDBUWPM OoP

#BES# % B'NFSJOB®TU 'JOBODJBMMZ %JTBEWB®FEBHFE GPIS° PNFHRHIDBSIDUT
1SPHSFTT

#BES# % C'NQSPWJOH UIF (BBBWMJYRIKBUROBDBWMI[F 4DIPPM "CTFODFT
$BO 4VQQREF AU )FBMUU UFDIPPEMDE &EVDBUJPOBMS$IBIOMBRZFNFOU
4PMVUJPOT

#BES# % DFWJFX PG $IBSUFS 'VOEJOH BUJPRBM & BVREBUAHESO OlU F S

#BES# %BOE 4FBPSDPSBGIF UFBMUI *OFRVJUJFT PG 4DJIPPM BOEEJOH )PX 4
-PDBM 4DIPPMZJOB&BRBUVBUF *OBREBOBCAMFREUOH GPS "NFSIDBO
1SPHSFTT

#BES# %O -JCB@BUISZO 8JMBERFOEJOH CZ UIF .BKPS $IBSUFS .BOBHFNFOU
0OSHBOJ[BUJPOT $PNQBSJOH BDBBSWRY GIWDJIPP¥JBBEBY S DB D BRHLBM: 3
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