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&MFDUFE�3FQSFTFOUBUJWF�GPS�4DPUMBOE

&MFDUFE�3FQSFTFOUBUJWF�GPS�8BMFT

&MFDUFE�3FQSFTFOUBUJWF�GPS�/PSUIFSO�*SFMBOE

"TTPDJBUF�.FNCFS

%JSFDUPS�PG�2VBMJUZ�*NQSPWFNFOU�JO�"DDSFEJUBUJPO�BOE�"VEJU

2VBMJUZ�-FBE�JO�&EVDBUJPO�BOE�5SBJOJOH

&Y�0GGJDJP�NFNCFS�	3$1�3FQSFTFOUBUJWF


5SBJOFF�3FQSFTFOUBUJWF

$IJFG�&YFDVUJWF�0GGJDFS�

�
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0UIFS�LFZ�BQQPJOUNFOUT

%S�+PO�4QJSPùùùùùùùùùùùùùùùùùùùù

%S�-VDZ�8SJHIUùùùù

%S�-BOSF�0HVOZFNJùù

8H�$ES�.BUUIFX�-FXJT

%S�3PHFS�$PPLF

%S�4ZMWJB�"XCFSZùùù��ù�ùù

%S�-VDJB�#BUUZ

%FQVUZ�%JSFDUPS�PG�5SBJOJOH�$&43�-FBE

$IJFG�&YBNJOFS�%0DD.FE

$IJFG�&YBNJOFS�1BSU���.'0.

$IJFG�&YBNJOFS�%"W.FE

$IJFG�&YBNJOFS�)"74

$IJFG�&YBNJOFS�%%".

$IJFG�&YBNJOFS�8#"

.FNCFSTIJQ

)POPSBSZ�'FMMPXT�

'FMMPXT

.FNCFST

"TTPDJBUFT

4QFDJBMJUZ�5SBJOFFT

"GGJMJBUJOH�%JQMPNBUFT

-JGF�.FNCFST

3FWBMJEBUJOH�4VCTDSJCFST
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���

���
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5IF�'0.hT

BEESFTT�

��-PWJCPOE�-BOF

-POEPO

4&����':

XXX�GPN�BD�VL�

$IBSJUZ�$PNNJTTJPO�/VNCFS�

4DPUUJTI�$IBSJUZ�/VNCFS�

3FHJTUFSFE�$PNQBOZ���

�������

4$0�����

���������

#BOLFST� -MPZET�#BOL�QMD

-BOHIBN�1MBDF

CSBODI

10�#PY�����

#9���-5�

4PMJDJUPST� )FNQTPOT

)FNQTPOT�)PVTF

���7JMMJFST�4USFFU�

-POEPO

8$�/��/+

"VEJUPST� $SPXF�6�,��--1

���-VEHBUF�)JMM�

-POEPO�

&$�.��+8

5IF� #PBSE� PG� 5SVTUFFT� XIP� BSF� BMTP� UIF� EJSFDUPST� PG� UIF� DIBSJUBCMF� DPNQBOZ� PGGJDFST� BOE� LFZ

BQQPJOUNFOUT�BSF�MJTUFE�PO�QBHF���BOE�����

5IF�'0.�#PBSE�PG�5SVTUFFT�QSFTFOUT�JUT�BOOVBM�SFQPSU�GPS�UIF�ZFBS�FOEFE����%FDFNCFS������VOEFS�UIF

$IBSJUJFT�"DU������BOE� UIF�$IBSJUJFT�"DDPVOUT� 	4DPUMBOE
�3FHVMBUJPOT������ UPHFUIFS�XJUI� UIF�BVEJUFE

BDDPVOUT� GPS� UIF� ZFBS� BOE� DPOGJSNT� UIBU� UIFTF� DPNQMZ� XJUI� DVSSFOU� TUBUVUPSZ� SFRVJSFNFOUT� UIF

SFRVJSFNFOUT�PG�UIF�DIBSJUZ�T�HPWFSOJOH�EPDVNFOU�BOE�UIF�QSPWJTJPOT�PG�UIF�4UBUFNFOU�PG�3FDPNNFOEFE

1SBDUJDF�	4031
�A"DDPVOUJOH�BOE�3FQPSUJOH�CZ�$IBSJUJFT��JTTVFE�JO��������5IF�SFQPSU�JT�BMTP�B�%JSFDUPST�

3FQPSU�BT�SFRVJSFE�CZ�4FDUJPO�����PG�UIF�$PNQBOJFT�"DU������

3FGFSFODF�BOE�BENJOJTUSBUJWF3FGFSFODF�BOE�BENJOJTUSBUJWF

JOGPSNBUJPOJOGPSNBUJPO

�

https://www.fom.ac.uk/
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(PWFSOJOH�EPDVNFOU

5IF� '0.� JT� HPWFSOFE� CZ� JUT� "SUJDMFT� PG� "TTPDJBUJPO� EBUJOH� GSPN�%FDFNCFS� ����� BOE� MBTU� BNFOEFE� JO

0DUPCFS�������5IF�'0.�T�DPOTUJUVUJPO�JT�TFU�PVU�JO�JUT�"SUJDMFT�PG�"TTPDJBUJPO�

3FDSVJUNFOU�BOE�USBJOJOH�PG�USVTUFFT

6OEFS� UIF�"SUJDMFT�PG�"TTPDJBUJPO�FMFDUFE�NFNCFST� MBZ�NFNCFST�BOE�DP�PQUFFT�OPSNBMMZ�TFSWF�PO� UIF

#PBSE�PG�5SVTUFFT�VOUJM�UIF�TFDPOE�UIJSE�PS�GPVSUI�"OOVBM�(FOFSBM�.FFUJOH�GPMMPXJOH�UIF�POF�BU�XIJDI�UIFJS

FMFDUJPO�JT�BOOPVODFE��&MFDUFE�NFNCFST�NBZ�OPU�TFSWF�GPS�NPSF�UIBO�UXP�DPOTFDVUJWF�FMFDUFE�UFSNT�BGUFS

XIJDI�UIFZ�CFDPNF�JOFMJHJCMF�GPS�SF�FMFDUJPO�VOUJM�B�QFSJPE�PG�POF�ZFBS�IBT�FMBQTFE��

�

/FX�5SVTUFFT�BSF�JOEVDUFE�JOUP�UIF�XPSLJOHT�PG�UIF�'0.�UISPVHI�UIF�JTTVJOH�PG�JOGPSNBUJPO�XIJDI�JODMVEFT

SFMFWBOU� NBUFSJBM� GSPN� UIF� $IBSJUZ� $PNNJTTJPO� 0GGJDF� PG� UIF� 4DPUUJTI� $IBSJUZ� 3FHVMBUPS� $PNQBOJFT

)PVTF� BT� XFMM� BT� EPDVNFOUBUJPO� PO� UIF� '0.�T� TUSBUFHJD� BJNT� BOE� PCKFDUJWFT� TUBGG� TUSVDUVSF� BOE� LFZ

QPMJDJFT��.FOUPSJOH�TVQQPSU�JT�QSPWJEFE�CZ�NPSF�FYQFSJFODFE�NFNCFST�PG�UIF�#PBSE�PG�5SVTUFFT�

0SHBOJTBUJPOBM�NBOBHFNFOU

5SVTUFFT�BSF�BMTP�EJSFDUPST�PG�UIF�JODPSQPSBUFE�DIBSJUZ��5IF�#PBSE�PG�5SVTUFFT�JT�MFHBMMZ�SFTQPOTJCMF�GPS

UIF� PWFSBMM�NBOBHFNFOU� BOE� DPOUSPM� PG� UIF� '0.� BOE�NFFUT� RVBSUFSMZ�� 5IF� 1SFTJEFOU� "DBEFNJD�%FBO

3FHJTUSBS�5SFBTVSFS�BOE�UISFF�5SVTUFFT�BSF�FMFDUFE�CZ�UIF�NFNCFSTIJQ��-BZ�5SVTUFFT�BOE�VQ�UP�UISFF

DP�PQUFE�5SVTUFFT�NBZ�CF�BQQPJOUFE�CZ�UIF�#PBSE�

5IF�#PBSE�NBZ�FTUBCMJTI�DPNNJUUFFT�PS�XPSLJOH�HSPVQT�BT�JU�TFFT�GJU�UP�DPOUSJCVUF�UP�UIF�EFMJWFSZ�PG�UIF

TUSBUFHJD�BJNT�BOE�PCKFDUJWFT�PG�UIF�'0.�

5IF� $PVODJM� JT� B� LFZ� QSPGFTTJPOBM� BEWJTPSZ� DPNNJUUFF� BOE� NFFUT� RVBSUFSMZ� UP� DPOTJEFS� QSPGFTTJPOBM

NBUUFST�SFMBUFE�UP�UIF�TQFDJBMUZ�PG�0DDVQBUJPOBM�.FEJDJOF�BOE�UP�NBLF�SFDPNNFOEBUJPOT�UP�UIF�#PBSE�

0GGJDF�IPMEFST�XIP�BSF�OPU�5SVTUFFT�BSF�BQQPJOUFE�CZ� UIF�#PBSE� JO�BDDPSEBODF�XJUI�(PWFSOBODF�3VMFT

SFGFSSFE�UP�JO�UIF�'0.�T�"SUJDMFT�PG�"TTPDJBUJPO�	����
�

3JTL�NBOBHFNFOU

5IF�#PBSE�JT�SFTQPOTJCMF�GPS�UIF�NBOBHFNFOU�PG�UIF�SJTLT�GBDFE�CZ�UIF�'0.��5IJT�JOWPMWFT�JEFOUJGZJOH�UIF

UZQFT�PG�SJTLT�GBDJOH�UIF�DIBSJUZ�QSJPSJUJTJOH�UIFN�JO�UFSNT�PG�QPUFOUJBM�JNQBDU�BOE�MJLFMJIPPE�PG�PDDVSSFODF

BOE�JEFOUJGZJOH�NFBOT�PG�SFNPWJOH�PS�NJUJHBUJOH�UIF�SJTLT��*O�MBUF������FYUFOTJWF�XPSL�XBT�DBSSJFE�PVU�UP

JEFOUJGZ�LFZ�SJTLT�GPS�UIF�'BDVMUZ�o�TUSBUFHJD�PQFSBUJPOBM�GJOBODJBM�BOE�UIPTF�UIBU�DPVME�JNQBDU�OFHBUJWFMZ

PO�UIF�'0.�T�SFQVUBUJPO��%VSJOH������B�TZTUFNBUJD�BQQSPBDI�XBT�UBLFO�UP�QSJPSJUJTF�BOE�BEESFTT�BMM�UIF

SJTL� JEFOUJGJFE�� "T� B� DPOTFRVFODF�PG� UIJT�XPSL� SJTLT�XFSF� FJUIFS� SFNPWFE� PS� TJHOJGJDBOUMZ� SFEVDFE�BOE

NJUJHBUFE�GPS�

4USVDUVSF�HPWFSOBODF�BOE4USVDUVSF�HPWFSOBODF�BOE

NBOBHFNFOUNBOBHFNFOU

��



"OOVBM�SFQPSU�BOE�BDDPVOUT�����

�*NQBDU�PO�'0.�JODPNF�BOE�DBQBDJUZ�BT�B�DPOTFRVFODF�PG�UIF�$PWJE����QBOEFNJD��

� 3F�FOHJOFFSJOH� TPNF� CVTJOFTT� QSPDFTTFT� BOE� JOWFTUJOH� JO� UFDIOPMPHZ� BT� B� DPOTFRVFODF� PG� UIF�

�JNQBDU�PG�$PWJE�����

�%FDMJOJOH�NFNCFSTIJQ�OVNCFST��

�5IF�OFFE�UP�NBJOUBJO�UIF�IJHIFTU�RVBMJUZ�TUBOEBSET��

�&OTVSJOH�SFMFWBODF�BOE�FOIBODJOH�JNQBDU��BOE�

�4VTUBJOJOH�GJOBODJBM�SFTJMJFODF��

$POTVMUJOH� BOE� FOHBHJOH� XJUI� .FEJDBM� 3PZBM� $PMMFHFT� BOE� 'BDVMUJFT� UP� TIBSF� MFBSOJOH� BCPVU

NJOJNJTJOH�CVTJOFTT�EJTSVQUJPO�EVF�UP�$PWJE����

&OIBODFE�BOE�GSFRVFOU�DPNNVOJDBUJPO�CFUXFFO�5SVTUFFT�BOE�'0.�TUBGG� UP� JEFOUJGZ�FNFSHJOH�SJTLT

FBSMZ�QVU�NJUJHBUJPO�NFBTVSFT�JO�QMBDF�BOE�NPOJUPS�FGGFDUJWFOFTT�

"HFOEBT�BOE�NJOVUFT�OPUFT�GPS�BMM�'0.�#PBSE�BOE�DPNNJUUFF�NFFUJOHT�

4USBUFHJD�QMBOOJOH�CVEHFUJOH�BOE�NBOBHFNFOU�BDDPVOUJOH�

&TUBCMJTIFE�PSHBOJTBUJPOBM�TUSVDUVSFT�BOE�MJOFT�PG�SFQPSUJOH�

'PSNBM�XSJUUFO�QPMJDJFT��BOE

$MFBS�BVUIPSJTBUJPO�BOE�BQQSPWBM�MFWFMT�

*O�.BSDI������UIF�8PSME�)FBMUI�0SHBOJTBUJPO�EFDMBSFE�$PWJE����UP�CF�B�QBOEFNJD�BOE�NFBTVSFT�XFSF

JOUSPEVDFE� CZ� 6,� (PWFSONFOU� UIBU� JNQBDUFE� UIF� XBZ� JO� XIJDI� UIF� '0.� DBSSJFT� PVU� JUT� EBZ�UP�EBZ

PQFSBUJPOT�� 5IF� '0.� PGGJDF� TUBGG� NPWFE� UP� SFNPUF� XPSLJOH� XJUI� NJOJNBM� EJTSVQUJPO�� )PXFWFS� LFZ

TPVSDFT�PG�JODPNF�XFSF�JNQBDUFE��EFGFSSBM�BSSBOHFNFOUT�CZ�UIF�(.$�NFBOU�UIBU�EPDUPST�DPVME�PCUBJO

BO�FYUFOTJPO�UP�UIF�SFRVJSFNFOU�GPS�SFWBMJEBUJPO��5IJT�SFEVDFE�SFWBMJEBUJPO�JODPNF�JO�������'VSUIFSNPSF

XIFO�$PWJE����XBT�BU�JUT�QFBL�AMPDLEPXO��NFBOU�UIBU�TPNF�FYBNJOBUJPOT�JO������IBE�UP�CF�QPTUQPOFE

XJUI�SFGVOET�JTTVFE�

5SVTUFFT�DPOUJOVF� UP� JEFOUJGZ�POHPJOH�SJTLT�BTTPDJBUFE�XJUI� UIF�QBOEFNJD�FOTVSF�NJUJHBUJPO�NFBTVSFT

BSF�JO�QMBDF�BOE�SFHVMBSMZ�SFWJFX�UIFJS�FGGFDUJWFOFTT��

5IF�NBJO�SJTLT�UIBU�TUJMM�SFRVJSF�POHPJOH�NPOJUPSJOH�BOE�NJUJHBUJPO�BSF�

�

��

��

��

��

��

��

5IF�LFZ�DPOUSPMT�VTFE�CZ�UIF�DIBSJUZ�JODMVEF�

5IF�5SVTUFFT�BSF�QMFBTFE�UP�SFQPSU� UIBU�QSPWJTJPOT�BSF� JO�QMBDF�UP�NJUJHBUF� UIF�SJTLT�DPOTJEFSFE�UP�CF

QPUFOUJBMMZ�UIF�NPTU�NBKPS��*U�JT�SFDPHOJTFE�UIBU�TZTUFNT�DBO�POMZ�QSPWJEF�SFBTPOBCMF�CVU�OPU�BCTPMVUF

BTTVSBODF�UIBU�NBKPS�SJTLT�IBWF�CFFO�BEFRVBUFMZ�NBOBHFE�

�

1VCMJD�CFOFGJU

5IF�'0.�QSJNBSJMZ�QSPWJEFT�CFOFGJU�UP�UIF�QVCMJD�CZ�TVQQPSUJOH�BOE�QSPNPUJOH�UIF�XPSL�PG�JUT�NFNCFST

BOE�CZ�DPOUJOVBMMZ�VQIPMEJOH�BOE�JNQSPWJOH�QSPGFTTJPOBM�TUBOEBSET��#Z�EPJOH�UIJT�UIF�'0.�FOTVSFT�UIBU

UIPTF�XPSLJOH�JO�0DDVQBUJPOBM�)FBMUI�EFMJWFS�UIF�CFTU�QPTTJCMF�TFSWJDFT�UP�UIF�XPSLJOH�BHF�QPQVMBUJPO�

5IF� '0.�T� NFNCFST� DPNNJU� UP� BOOVBM� BQQSBJTBMT� BOE� VOEFSHP� B� SJHPSPVT� QSPDFTT� PG� SFWBMJEBUJPO

UISPVHI� UIF� '0.� BOE� PUIFS� EFTJHOBUFE� CPEJFT�� 5IF� '0.�T� FEVDBUJPO� BOE� RVBMJGJDBUJPO� QSPHSBNNFT

FOTVSF� UIBU� B� MFWFM� PG� FYDFMMFODF� JT� BDIJFWFE� UISPVHIPVU� UIF� QSPGFTTJPO� BOE� UIBU� UIJT� JT� NBJOUBJOFE

UISPVHI�$POUJOVPVT�1SPGFTTJPOBM�%FWFMPQNFOU��5IF�'0.�T�4&20)4�TUBOEBSET�BSF�UIF�SFDPHOJTFE�HPME

TUBOEBSE�GPS�QSPWJEFST�PG�0DDVQBUJPOBM�)FBMUI�TFSWJDFT��4&20)4�BDDSFEJUFE�TFSWJDFT�QSPWJEF�BO�BTTVSFE

MFWFM�PG�FYDFMMFODF�GPS�BMM�UIPTF�XIP�VTF�UIFN��

�

5IF�5SVTUFFT�IBWF�HJWFO�EVF�DPOTJEFSBUJPO�UP�UIF�$IBSJUZ�$PNNJTTJPO�T�QVCMJTIFE�HVJEBODF�PO�UIF�1VCMJD

#FOFGJU�SFRVJSFNFOU�VOEFS�UIF�$IBSJUJFT�"DU������

'VOESBJTJOH�DPNQMJBODF

'0.�IBE�OP�GVOESBJTJOH�BDUJWJUJFT�SFRVJSJOH�EJTDMPTVSF�VOEFS�4���"�PG�UIF�$IBSJUJFT�"DU������
��
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4USBUFHJD�BJN��

$IBSJUBCMF�PCKFDUJWFT$IBSJUBCMF�PCKFDUJWFT

QSPNPUF� GPS� UIF� QVCMJD� CFOFGJU� UIF� BEWBODFNFOU� PG� FEVDBUJPO� BOE� LOPXMFEHF� JO� UIF� GJFME� PG

PDDVQBUJPOBM�NFEJDJOF�

BDU�BT�BO�BVUIPSJUBUJWF�CPEZ�GPS�UIF�QVSQPTF�PG�DPOTVMUBUJPO�JO�NBUUFST�PG�FEVDBUJPOBM�PS�QVCMJD�JOUFSFTU

DPODFSOJOH�PDDVQBUJPOBM�NFEJDJOF�

EFWFMPQ�BOE�NBJOUBJO�GPS�UIF�QVCMJD�CFOFGJU�UIF�HPPE�QSBDUJDF�PG�PDDVQBUJPOBM�NFEJDJOF�XJUI�B�WJFX�UP

QSPWJEJOH� GPS� UIF� QSPUFDUJPO� PG� QFPQMF� BU� XPSL� CZ� FOTVSJOH� UIF� IJHIFTU� QSPGFTTJPOBM� TUBOEBSET� PG

DPNQFUFODF�BOE�FUIJDBM�JOUFHSJUZ�

5IF�'0.�T�PCKFDUT�BT�TFU�PVU�JO�JUT�"SUJDMFT�PG�"TTPDJBUJPO�BSF�UP�

1SPHSFTT�BHBJOTU�TUSBUFHJD�BJNT

1SPHSFTT�BOE�BDUJWJUJFT�JO�SFMBUJPO�UP�UIF�'BDVMUZ�T�TUSBUFHJD�BJNT�JODMVEFE�

8PSL�DPOUJOVFE�PO�UIF�DVSSJDVMVN�SFWJFX�GPS�TQFDJBMUZ�USBJOJOH�SFRVJSFE�UP�NFFU�UIF�(.$T�&YDFMMFODF

CZ�%FTJHO�GSBNFXPSL��

5IF� '0.�T� 1VSQPTF�4UBUFNFOU�XBT� BDDFQUFE� CZ� UIF�(.$�T�$VSSJDVMVN�0WFSTJHIU�(SPVQ� BOE�XPSL

DPOUJOVFE�PO�UIF�EFTJHOBUJPO�PG�IJHI�MFWFM�MFBSOJOH�PVUDPNFT��

%S�3PC�)BSENBO�BQQPJOUFE�UP�UIF�$PVODJM�BT�%JSFDUPS�PG�2VBMJUZ�JO�"DDSFEJUBUJPO�BOE�"VEJU�KPJOFE�UIF

$PVODJM� JO�+BOVBSZ������BOE�XBT�JOWJUFE�UP�BUUFOE�UIF�#PBSE� JO�BO�PCTFSWFS�DBQBDJUZ�UP�FOBCMF�UIF

#PBSE� UP� SFNBJO� TJHIUFE� PO� 4&20)4� UIF� 'BDVMUZ�T� BDDSFEJUBUJPO� TDIFNF� GPS� 0DDVQBUJPOBM� )FBMUI

TFSWJDFT�XIJDI�NPWFE�JO�IPVTF�UP�'0.�GSPN�UIF�3$1�JO�+VOF��������

"DUJWF�FOHBHFNFOU�XJUI�TQFDJBMJUZ�USBJOFFT�XBT�SFGMFDUFE�JO�UIF�FYDFMMFOU�BUUFOEBODF�BOE�TVDDFTTGVM

����� 5SBJOFFT�� $POGFSFODF� PSHBOJTFE� CZ� UIF� 5SBJOFF� 3FQSFTFOUBUJWF� PO� '0.�T� $PVODJM� %S� 1BVM

.D(PWFSO��

.'0.�1BSU���BOE�"'0.�FYBNJOBUJPOT�XFSF�IFME�BU�UIF�'BDVMUZ�T�&EVDBUJPO�$FOUSF�GPS�0DDVQBUJPOBM

)FBMUI�	&$0)
�BOE�0CKFDUJWF�4USVDUVSFE�1SBDUJDBM�&YBNJOBUJPOT�	014&T
�XFSF�EFMJWFSFE�JO�4IFGGJFME��

5IF� %JQMPNB� JO� 0DDVQBUJPOBM� .FEJDJOF� 	%0DD.FE
� FYBNJOBUJPOT� BUUSBDUFE� B� SFDPSE� OVNCFS� PG

DBOEJEBUFT� JO� ����� JO� BEEJUJPO� UP� UIF� TQFDJBMJUZ� USBJOFFT� GPS� XIPN� UIF� %JQMPNB� XSJUUFO� QBQFS� JT

.'0.�1BSU���

)JHI� RVBMJUZ� TVQQPSUJWF� BOE� SJHPSPVT� SFWBMJEBUJPO� TFSWJDFT� BT� B�%FTJHOBUFE�#PEZ� GPS�0DDVQBUJPOBM

1IZTJDJBOT�DPOUJOVFE�SFHVMBSMZ�UISPVHIPVU������

5P� QSPNPUF� BDDFTT� UP� RVBMJUZ� 0DDVQBUJPOBM� .FEJDJOF� UISPVHI� UIF� QSPWJTJPO� PG� TVJUBCMZ� � RVBMJGJFE

QIZTJDJBOT

�����

��



3FHVMBS� OFXTMFUUFST� XFSF� TFOU� UP� UIF� '0.� NFNCFSTIJQ� FWFSZ� UXP� XFFLT� TVQQMFNFOUFE� CZ

A/FXTGMBTI��BOOPVODFNFOUT�PO�NBUUFST�PG�VSHFOU�JNQPSUBODF�GPS�UIF�TQFDJBMUZ�PS�NFEJDBM�QSBDUJDF�

*NQSPWFNFOUT� JO� NFNCFS� CFOFGJUT� JO� MJOF� XJUI� UIF� GJOBODJBM� TJUVBUJPO� JODMVEFE� 'BDVMUZ� FWFOUT� BOE

NFFUJOHT�IFME�BU�(SFFOXJDI�PGGFSFE�UP�NFNCFST�XJUIPVU�DIBSHF�JO�������'SFF�FWFOUT�GPS�NFNCFST

JODMVEFE�UIF�5SBJOFFT��$POGFSFODF�BOE�UIF�'0.�8JOUFS�.FFUJOH��

+PJOU�XPSL�XJUI�UIF�4PDJFUZ�PG�0DDVQBUJPOBM�.FEJDJOF�EFMJWFSFE�BO�FYDFMMFOU�OBUJPOBM�NVMUJEJTDJQMJOBSZ

DPOGFSFODF� JO� #SJTUPM� JO� ����� GPS� UIF� CFOFGJU� PG� UIF�NFNCFSTIJQ� PG� CPUI� PSHBOJTBUJPOT� BOE� PG� PVS

TQFDJBMUZ��

$PMMBCPSBUJWF�XPSL�XJUI� UIF�"P.3$� SFTVMUFE� JO� UIF� TVDDFTTGVM� EFMJWFSZ� PG� B� OBUJPOBM� DPOGFSFODF� PO

8PSL�BT�B�)FBMUI�0VUDPNF�GPS�UIF�CFOFGJU�BOE�FEVDBUJPO�PG�BMM�IFBMUIDBSF�QSPGFTTJPOBMT�BDDPNQBOJFE

CZ�QSPNPUJPO�PG� UIF�SFDFOUMZ�QVCMJTIFE�'JUOFTT�GPS�8PSL�'0.�T�GMBHTIJQ�QVCMJDBUJPO�FEJUFE�CZ�+PIO

)PCTPO�BOE�+VMJB�4NFEMFZ�BOE�OPX�JO�JUT�TJYUI�FEJUJPO�

$PMMBCPSBUJPO� XJUI� UIF� 34.� 0DDVQBUJPOBM� .FEJDJOF� TFDUJPO� EFMJWFSFE� B� IJHIMZ� TVDDFTTGVM� KPJOU

DPOGFSFODF�JO�/PWFNCFS������PO�0DDVQBUJPOBM�)FBMUI�BOE�4BGFUZ�JO�5SBOTQPSU�8PSLFST��

3FHVMBS�NFFUJOHT�XJUI� UIF�8PSL�BOE�)FBMUI�6OJU�PG� UIF�%FQBSUNFOU� GPS�8PSL�BOE�1FOTJPOT�BOE� UIF

%FQBSUNFOU�PG�)FBMUI�BOE�4PDJBM�$BSF�UPPL�QMBDF�

4VCNJTTJPO�CZ�UIF�'0.�PG�B�EFUBJMFE�SFTQPOTF�UP�).(�DPOTVMUBUJPO�)FBMUI� JT�&WFSZPOF�T�#VTJOFTT

XBT�QSFDFEFE�CZ�XJEF�DPOTVMUBUJPO�XJUI�UIF�NFNCFSTIJQ�

4VCNJTTJPO�PG�B�TFQBSBUF�SFTQPOTF�UP�UIF�DPOTVMUBUJPO�XBT�NBEF�CZ�4&20)4�GPMMPXJOH�B�TVSWFZ�PG

BMM�TFSWJDFT�FOHBHFE�XJUI�UIF�4&20)4�BDDSFEJUBUJPO�TDIFNF�

5P�DPNNVOJDBUF�BOE�FOHBHF�FGGFDUJWFMZ�XJUI�BMM�TUBLFIPMEFST�

�

�

4USBUFHJD�BJN��

4USBUFHJD�BJN��

"OOVBM�SFQPSU�BOE�BDDPVOUT�����

5IF�USBOTGFS�PG�4&20)4�GSPN�UIF�3$1�UP�UIF�'0.�XBT�DPNQMFUFE�JO�+VOF������GPMMPXJOH�TJY�NPOUIT

PG�DPMMBCPSBUJPO�BOE�KPJOU�XPSLJOH�UP�FOTVSF�B�TFBNMFTT�NPWF��5IF�SFRVJSFE�TVQQPSU�TUSVDUVSF�XJUIJO

UIF� '0.� XBT� TDPQFE� BOE� BO� JOUFSJN� HPWFSOBODF� TUSVDUVSF� GPS� UIF� BDDSFEJUBUJPO� TFSWJDF� XBT

FTUBCMJTIFE�BOE�CFDBNF�GVMMZ�PQFSBUJPOBM��

"�SFWJFX�PG�UIF�'BDVMUZ�T�DPNNJUUFFT�DPNNFODFE�JO�������5IF�BJN�PG�UIJT�XPSL�JT�UP�DMFBSMZ�JEFOUJGZ

BOE�VOEFSTUBOE�BMM�BDUJWJUJFT�VOEFSUBLFO�UISPVHI�DPNNJUUFFT�TP�UIBU�TUSVDUVSFT�DBO�CF�TUSFBNMJOFE�UP

NBYJNJTF�FGGFDUJWFOFTT�BOE�UP�FOTVSF�UIF�#PBSE�T�AMJOF�PG�TJHIU��JT�NBJOUBJOFE�

5IF� ����� GJOBODJBM� TUBUFNFOUT� BSF� UFTUJNPOZ� UP� '0.�T� HSFBUMZ� JNQSPWFE� GJOBODJBM� QPTJUJPO� XJUI

JODSFBTFE� JODPNF�EJWFSTJGJDBUJPO� BOE� FGGFDUJWF�NBOBHFNFOU� PG� DPTUT� SFTVMUJOH� JO� B� TVSQMVT� GPS� UIF

DIBSJUZ�UIBU�DBO�CF�SF�JOWFTUFE�UP�GVSUIFS�'0.�T�DIBSJUBCMF�BJNT�

5P�NBJOUBJO�FGGFDUJWF�HPWFSOBODF�BOE�GJOBODJBM�NBOBHFNFOU�JO�MJOF�XJUI�UIF�'0.�T�DIBSJUBCMF�TUBUVT�

�

��



'PMMPXJOH� UIF� QIBTF� �� DPOTVMUBUJPO� JO� ����� XJUI� NFNCFST� BOE� PUIFS� LFZ� TUBLFIPMEFST� PO� '0.�T

DVSSJDVMVN� B� EFUBJMFE� QSPHSBNNF� PG� XPSL� XBT� VOEFSUBLFO� JO� ����� UIBU� XJMM� MFBE� UIF� 'BDVMUZ� UP

EFWFMPQJOH�B�OFX�PVUDPNFT�CBTFE�DVSSJDVMVN�UIBU�FNCSBDFT�(FOFSBM�1SPGFTTJPOBM�$BQBCJMJUJFT�BOE�NFFUT

UIF�OFFET�PG�UIF�TFDUPS�DVSSFOUMZ�BOE�JO�UIF�GVUVSF��%VF�UP�UIF�$PWJE����QBOEFNJD�UIF�(FOFSBM�.FEJBM

$PVODJM� IBT� SF�TDIFEVMFE� UIF� '0.�T� TVCNJTTJPO� EBUF� GSPN� ����� UP� UIF� UIJSE� RVBSUFS� PG� ����� XJUI

JNQMFNFOUBUJPO�PG�UIF�OFX�DVSSJDVMVN�MJLFMZ�UP�UBLF�QMBDF�JO������

*O� BEEJUJPO� BT� 4&20)4� CFDPNFT� GVMMZ� FNCFEEFE� XJUIJO� UIF� '0.� ����� XJMM� TFF� XPSL� TUBSU� PO� UIF

4&20)4�4UBOEBSET�3FWJFX�XJUI�UIF�BJN�PG�DPOTVMUJOH�BT�XJEFMZ�BT�QPTTJCMF�PO�IPX�XF�DBO�CFTU�TVQQPSU

0DDVQBUJPOBM� )FBMUI� TFSWJDFT� UP� QSPWJEF� TBGF� FGGFDUJWF� BOE� IJHI� RVBMJUZ� TFSWJDFT� BOE� BMTP� PGGFS� B

SFDPHOJTFE�NBSL�PG�RVBMJUZ�GPS�QVSDIBTFST�PG�TFSWJDFT��5IF�FNFSHFODF�PG�$PWJE����IBT�IJHIMJHIUFE�FWFO

NPSF� TUSPOHMZ� UIF� OFFE� GPS� HPPE� RVBMJUZ� 0DDVQBUJPOBM� )FBMUI� TFSWJDFT� BOE� UIF� JNQPSUBOU� SPMF� PG

0DDVQBUJPOBM�1IZTJDJBOT�

%VSJOH������UIF�'0.�IBT�CFFO�SFQSFTFOUFE�PO�B�NVMUJUVEF�PG�IJHI�MFWFM�DPNNJUUFFT�BOE�XPSLFE�XJUI

OVNFSPVT�QBSUOFST��5ISPVHI�UIF�'0.�T�1SFTJEFOU�%S�"OOF�EF�#POP�SFHVMBS�OFXTGMBTIFT�IBWF�QSPWJEFE

HVJEBODF�BOE�TJHOQPTUFE�NFNCFST�UP�VTFGVM�TPVSDFT�PG�JOGPSNBUJPO�PO�$PWJE����BOE�JUT�JNQBDU�PO�XPSL

BOE�IFBMUI�

8F�BXBJU�XJUI�JOUFSFTU�UIF�PVUDPNF�PG�UIF�HPWFSONFOU�T�)FBMUI�JT�&WFSZPOF�T�#VTJOFTT�DPOTVMUBUJPO�BOE

XJMM� DPOUJOVF� UP� XPSL� XJUI� QBSUOFST� UP� SBJTF� UIF� QSPGJMF� PG� 0DDVQBUJPOBM� .FEJDJOF� GPTUFSJOH� B� CFUUFS

VOEFSTUBOEJOH� PG� UIF� SPMF� PG� 0DDVQBUJPOBM� .FEJDJOF� 1IZTJDJBOT� BOE� UIFJS� WJUBM� XPSL� XJUIJO� UIF� XJEFS

DPOUFYU�PG�PDDVQBUJPOBM�IFBMUI�BOE�NVMUJ�EJTDJQMJOBSZ�XPSLJOH�

"T�XF�NPWF� UISPVHI������BOE� JOUP������XF�XJMM�BMTP�CF� UIJOLJOH�DBSFGVMMZ�BCPVU�IPX�XF�DBO�BUUSBDU

NPSF�QSPGFTTJPOBMT�UP�UIF�'BDVMUZ�IPX�XF�DBO�FOIBODF�NFNCFS�CFOFGJUT�BOE�IPX�XF�DBO�FYUFOE�BOE

JNQSPWF�PVS�TFSWJDFT�UISPVHI�UFDIOPMPHZ�UP�SFTQPOE�UP�UIF�DIBOHJOH�OFFET�PG�UIF�TFDUPS�

"OOVBM�SFQPSU�BOE�BDDPVOUT�����

��

-PPLJOH�GPSXBSE



5IF� 5SVTUFFT� BSF� QMFBTFE� UP� SFQPSU� UIBU� UIF� '0.� FOEFE� UIF� ZFBS� JO� BO� FYDFMMFOU� TVSQMVT� QPTJUJPO� PG

b�������� 5IJT� DPNQBSFT� WFSZ� GBWPVSBCMZ� XJUI� UIF� b������ TVSQMVT� BDIJFWFE� JO� ����� BOE� UIF

	b������
�EFGJDJU� JO������XIFO� UIF�'0.�IBE� SFDFOUMZ�NPWFE� UP�OFX�QSFNJTFT� JO�(SFFOXJDI��0WFSBMM

JODPNF�IBT�JODSFBTFE�CZ�����TJODF������BOE�DPNQBSFE�XJUI������JODPNF�JT�VQ�CZ������&YQFOEJUVSF

JO������JODSFBTFE�CZ�MFTT�UIBO����DPNQBSFE�XJUI�������5IVT�UIF�TJHOJGJDBOU�JODSFBTF�JO�JODPNF�UJHIU

DPOUSPM�PWFS�FYQFOEJUVSF�BOE�EJWFSTJGJDBUJPO�PG�JODPNF�TPVSDFT�IBWF�CSPVHIU�UIF�'0.�JOUP�B�QPTJUJPO�PG

GBS�HSFBUFS�GJOBODJBM�TUBCJMJUZ�

.FNCFSTIJQ�TVCTDSJQUJPOT�JO������XFSF�OPU�JODSFBTFE�CZ�UIF�SBUF�PG�JOGMBUJPO�BOE�SFNBJOFE�GSP[FO�BT�JO

UIF�UXP�QSFWJPVT�ZFBST��'0.�NFNCFSTIJQ�TVCTDSJQUJPO�JODPNF�JO�UPUBM�SFEVDFE�CZ����XIFO�DPNQBSFE

XJUI������BOE�UIJT�XBT�JO�MJOF�XJUI�UIF�OVNCFS�PG�NFNCFST�BMTP�GBMMJOH�CZ����UP������

2VBMJGJDBUJPOT� BOE� USBJOJOH� JODPNF� JODSFBTFE� CZ� BSPVOE� ���NBJOMZ� EVF� UP� JODSFBTJOH� EFNBOE� GPS� UIF

%0DD.FE�RVBMJGJDBUJPO��1VCMJDBUJPOT�BMTP�TBX�B�NBSLFE�JODSFBTF�JO�JODPNF�GSPN�BSPVOE�b�L�JO������UP

PWFS�b��L�JO������IFMQFE�CZ�TBMFT�PG�UIF�SFWJTFE�&UIJDT�(VJEBODF��.P)B8,�BMTP�JODSFBTFE�JUT�JODPNF

HFOFSBUJPO�GSPN�KVTU�PWFS�b��L�JO������UP�b��L�JO������BOE�JOWFTUNFOU� JODPNF�JODSFBTFE�TMJHIUMZ�PO

UIF�QSFWJPVT�ZFBS�

)PXFWFS�JODPNF�GSPN�SFWBMJEBUJPO�BDUJWJUZ�EFDSFBTFE�GSPN�BSPVOE�b���L�JO������UP�MFTT�UIBO�b���L�JO

����� BOE� JODPNF� HFOFSBUFE� GSPN� FWFOUT� SFEVDFE� BMTP� EVF� QSJNBSJMZ� UP� UIF� EFDJTJPO� UP� PGGFS� GSFF�PG�

DIBSHF�BDDFTT�UP�FWFOUT�GPS�'0.�NFNCFST�

#Z� GBS� UIF� HSFBUFTU� JODSFBTF� JO� JODPNF� IBT� CFFO� BDIJFWFE� UISPVHI� TVDDFTTGVMMZ� CSJOHJOH� UIF� 4&20)4

"DDSFEJUBUJPO�4DIFNF�CBDL� JO�IPVTF� GSPN�+VOF�������5IJT� SFTVMUFE� JO�BO� JODSFBTF� JO�4&20)4� JODPNF

GSPN�b���L�JO������UP�b���L�JO������BMUIPVHI�PG�DPVSTF�UIJT�JODPNF�BMTP�CSJOHT�BEEJUJPOBM�DPTUT�

"OOVBM�SFQPSU�BOE�BDDPVOUT�����

1FSGPSNBODF�EVSJOH�UIF�ZFBS

��

'JOBODF�SFWJFX'JOBODF�SFWJFX



"OOVBM�SFQPSU�BOE�BDDPVOUT�����

"DDPNNPEBUJPO

5IF�'0.�NPWFE�JOUP�OFX�QSFNJTFT�JO�"VHVTU�������5IF�QSPQFSUZ�JT�B�����ZFBS�MFBTFIPME�QSPQFSUZ�XIJDI

XBT� QVSDIBTFE� JO� B� TIFMM� BOE� DPSF� DPOEJUJPO� UIFO� GJUUFE� PVU� UP� QSPWJEF� PGGJDF� BOE� FWFOU� TQBDF� �� UIF

&EVDBUJPOBM�$FOUSF�GPS�0DDVQBUJPOBM�)FBMUI� 	&$0)
��6TF�PG�UIF�&$0)�IBT� JODSFBTFE�UISPVHIPVU�����

CVU� UIF�FWFOU�TQBDF� JT�NBJOMZ�VTFE� UP�IPME�NFFUJOHT�EFMJWFS�FYBNJOBUJPOT�BOE�QSPWJEF� GSFF�PG�DIBSHF

FWFOUT�GPS�NFNCFST�TVDI�BT�UIF������5SBJOFF�$POGFSFODF�BOE�UIF������8JOUFS�.FFUJOH�BOE�"(.�

1FOTJPO

"MM�'0.�TUBGG�BSF�BVUPNBUJDBMMZ�FOSPMMFE�PO�B�QFOTJPO�TDIFNF�JO�MJOF�XJUI�MFHJTMBUJPO�SFHBSEJOH�XPSLQMBDF

QFOTJPOT��5IF�TDIFNF�VTFE�JT�5IF�1FPQMF�T�1FOTJPO�XIJDI�JT�B�EFGJOFE�DPOUSJCVUJPO�TDIFNF��5IVT�OP

QFOTJPO�MJBCJMJUJFT�XJMM�BSJTF�GSPN�JUT�DPOUJOVJOH�JNQMFNFOUBUJPO�

��

3FTFSWFT

"U���TU�%FDFNCFS������'0.�IBE� UPUBM� GVOET�PG�b���������0G� UIJT� UPUBM�b�������BSF� SFTUSJDUFE

GVOET�BOE�OPU�BWBJMBCMF�GPS�HFOFSBM�QVSQPTFT��%VF�UP�UIF�JOWFTUNFOU�JO�UIF�OFX�MPOH�MFBTFIPME�CVJMEJOH

BU�UIJT�UJNF�UIF�DIBSJUZ�IBT�GSFF�SFTFSWFT�PG�b�������	������b������
�

5IF� '0.� BJNT� UP� NBJOUBJO� TVGGJDJFOU� GSFF� SFTFSWFT� UP� DPWFS� �� NPOUIT� PG� PQFSBUJOH� DPTUT�� 5IJT� XBT

BDIJFWFE� JO� ������ )PXFWFS� UIF� FNFSHFODF� PG� UIF� $PWJE���� QBOEFNJD� JO� ����� IBT� SFTVMUFE� JO� BO

VOQSFDFEFOUFE�TJUVBUJPO�UIBU�JT�EJGGJDVMU�UP�BDDVSBUFMZ�QSFEJDU��$POTFRVFOUMZ�UIF�'0.�#PBSE�PG�5SVTUFFT

EP�OPU�XJTI�UP�UJF�VQ�GVOET�JO�MPOH�UFSN�JOWFTUNFOUT�BU�UIF�QSFTFOU�UJNF�CVU�XJTIFT�UP�DBSFGVMMZ�NPOJUPS

DBTI� GMPXT� BOE� SFTQPOE� BQQSPQSJBUFMZ� UP� NJOJNJTF� EJTSVQUJPO� UP� '0.� BDUJWJUJFT�� 5IF� 5SVTUFFT� IBWF

SFWJFXFE�UIF�'0.�T�DBTI�GMPX�GPSFDBTUT�BOE�BSF�TBUJTGJFE�UIBU�UIF�DBTI�GMPXT�BSF�BEFRVBUF�UP�NFFU�JUT

XPSLJOH�DBQJUBM� SFRVJSFNFOUT� GPS� UIF� GPSFTFFBCMF� GVUVSF��5IF�3FTFSWFT�1PMJDZ�XJMM�CF�SFWJFXFE�BHBJO� JO

�����

#VEHFU�����

%VSJOH������B�OFX�TZTUFN�PG�SFQPSUJOH�NBOBHFNFOU�BDDPVOUT�CZ�EFQBSUNFOU�XBT�JOUSPEVDFE�BOE�UIJT

QSPWJEFT�5SVTUFFT�XJUI�EFUBJMFE�JOGPSNBUJPO�PO�JODPNF�BOE�DPTUT�GPS�FBDI�BDUJWJUZ�UZQF�VOEFSUBLFO�CZ�UIF

'0.��5IJT�BTTJTUFE�5SVTUFFT�JO�DPOTJEFSJOH�BOE�BQQSPWJOH�UIF������CVEHFU�XIJDI�TFUT�BO�JODPNF�UBSHFU

PG�b����N�BOE�B�CVEHFUFE�FYQFOEJUVSF�PG�b����N�

5IF������CVEHFU�XBT�CBTFE�PO�OP�JODSFBTF�UP�NFNCFSTIJQ�TVCTDSJQUJPOT�XIJDI�IBWF�CFFO�GSP[FO�TJODF

�����XJUIPVU� BOZ� JODSFBTF� GPS� JOGMBUJPO�� "O� JODSFBTF�PG� ����� JO� MJOF�XJUI� JOGMBUJPO�XBT� BHSFFE� GPS� BMM

PUIFS�TFSWJDFT�QSPWJEFE�CZ�UIF�'0.�JODMVEJOH�FYBNJOBUJPO�GFFT�BOE�3FTQPOTJCMF�0GGJDFS�BDDFTT�GFFT�

�����TBX�TPNF�TJHOJGJDBOU�DIBOHFT� JO� UIF�CVEHFU�NBJOMZ�EVF� UP� UIF�OPUBCMF� JODSFBTF� JO� UIF�TDBMF�PG

PQFSBUJPOT� GPMMPXJOH� UIF� TVDDFTTGVM� USBOTGFS� PG� UIF� 4&20)4� TDIFNF� TUBGG� DPOUSBDUPS� BSSBOHFNFOUT

GJOBODJBM�QSPDFTTJOH�BOE�XFC�IPTUFE�TZTUFNT�UP�CF�NBOBHFE�JO�IPVTF�

1SPWJTJPO�XBT�NBEF� JO� UIF� ����� CVEHFU� UP� CFHJO� UP� JNQSPWF� TFSWJDFT� GPS�NFNCFST� JODMVEJOH� CFUUFS

UFDIOPMPHZ� BOE� FOIBODFE�XFCTJUF� GFBUVSFT�� *O� BEEJUJPO� HJWFO� UIF� JODSFBTF� JO� PQFSBUJPOBM� BDUJWJUZ� BOE

BTTPDJBUFE�JODPNF�GSPN�b���L�JO������UP�b���N�JO������BOE�B�UBSHFU�PG�b����N�GPS������5SVTUFFT

SFDPHOJTFE�UIF�OFFE�GPS�TVGGJDJFOU�TUBGGJOH��5IFSFGPSF�5SVTUFFT�BQQSPWFE�UIF�SF�JOUSPEVDUJPO�PG�B�TFOJPS

NBOBHFNFOU�QPTJUJPO�UP�CSJOH�JODSFBTFE�NBOBHFSJBM�DBQBDJUZ��

�

*O� BQQSPWJOH� UIF� ����� CVEHFU� 5SVTUFFT� BMTP� DPOTJEFSFE� UIF� SFEVDUJPO� JO� OPO�SFDPWFSBCMF� 7"5� BT

4&20)4�JT�B�TFSWJDF�UIBU� JODVST�7"5��5IJT� JNQSPWFT�UIF�'0.�T� JOQVU�PVUQVU�DBMDVMBUJPO�BOE�XJMM�SFEVDF

UIF�BNPVOU�PG�OPO�SFDPWFSBCMF�7"5�UIBU�UIF�DIBSJUZ�IBT�UP�QBZ�



"OOVBM�SFQPSU�BOE�BDDPVOUT�����

��

*NQBDU�PG�$PWJE���

%VSJOH� �����$PWJE���� CSPVHIU� TPNF�NBKPS� DIBOHFT� UP� PVS� BCJMJUZ� UP� QSPWJEF� PVS� VTVBM� TFSWJDFT� BOE

NFFU�PVS������CVEHFU��"T�BO�PSHBOJTBUJPO�XF�IBWF�IBE�UP�SBQJEMZ�BEBQU�UP�B�TJUVBUJPO�UIBU�DPOUJOVFT�UP

FWPMWF�

*O�NJE�.BSDI������UIF�'0.�TUBGG�UFBN�DBSSJFE�PVU�B�UFTU�SVO�GPS�SFNPUF�XPSLJOH�IBWJOH�FOIBODFE�PGG�

TJUF�XPSLJOH�DBQBCJMJUZ�PWFS�UIF�QSFWJPVT�GFX�XFFLT�BT�QBSU�PG�POHPJOH�SJTL�BTTFTTNFOU��*O�MBUF�.BSDI

UIF�'0.�PGGJDF�NPWFE�UP�GVMM�SFNPUF�XPSLJOH�XJUI�QIPOFT�SF�SPVUFE�BOE�EJBM� JO�BDDFTT�UP�TIBSFE�ESJWF

TQBDF�

%VSJOH�UIF�TVNNFS�PG������B� A3FNPUF���TZTUFN�XBT� JOUSPEVDFE�XIFSFCZ�TUBGG�OPSNBMMZ�XPSLFE�GSPN

IPNF�CVU�EJE�HP�UP�'0.�QSFNJTFT�XIFO�SFRVJSFE�UP�EP�TP��5IJT�BMMPXFE�VT�UP�EFMJWFS�TPNF�FYBNJOBUJPOT

TBGFMZ�� TPNF� VTJOH� TPDJBM� EJTUBODJOH� BOE� PUIFST� UISPVHI� SFNPUF� JOWJHJMBUJPO�� 5IF�XPSL� SFRVJSFE� VT� UP

BEBQU�BOE�JNQMFNFOU�OFX�BQQSPBDIFT�XIJDI�JNQBDUFE�PO�UIF�'0.�T�BCJMJUZ�UP�QSPHSFTT�PUIFS�BSFBT�PG

XPSL�TVDI�BT�FOIBODJOH�NFNCFS�CFOFGJUT��)PXFWFS�BMUIPVHI�EFMBZFE�JU� JT�BOUJDJQBUFE�UIBU�TPNF�OFX

NFNCFS�CFOFGJUT�XJMM�DPNF�JOUP�FGGFDU�GSPN�+BOVBSZ������

8IFO�UIF�ATFDPOE�XBWF��PG�$PWJE����FNFSHFE�JO�UIF�UIJSE�RVBSUFS�PG������UIF�'0.�TUBGG�SFUVSOFE�UP�GVMM

SFNPUF�XPSLJOH��"VUVNO�FYBNJOBUJPOT�IBE�UP�CF�QPTUQPOFE�VOUJM�UIF�GJSTU�RVBSUFS�PG�������*O�BEEJUJPO�UP

UIF� VOGPSUVOBUF� JNQBDU� PG� FYBNJOBUJPO� QPTUQPOFNFOU� PO� DBOEJEBUFT� BOE� UIFJS� FNQMPZFST� UIF� '0.�T

JODPNF�IBT�BMTP�SFEVDFE�JO������GPS�FYBNJOBUJPOT�BOE�GPS�SFWBMJEBUJPO�BDUJWJUJFT�UPP��8F�IBWF�OPU�TFFO

JODPNF�SFEVDUJPO�PO�B�TJNJMBS�TDBMF�GPS�UIF�4&20)4�BDDSFEJUBUJPO�TDIFNF�CVU�BHBJO�XF�IBWF�IBE�UP

JNQMFNFOU�B�SPCVTU�SFNPUF�BTTFTTNFOU�NFUIPEPMPHZ�GPS�UIFTF�BDUJWJUJFT�BMTP�

5IF� JNQBDU�PG� UIF�QBOEFNJD�PO�'0.�NFNCFST�VOEPVCUFEMZ�IBT�CFFO�DPOTJEFSBCMF� JODMVEJOH�SFEVDJOH

UIF�UJNF�UIBU�UIFZ�IBWF�BWBJMBCMF�GPS�WPMVOUBSZ�'0.�BDUJWJUJFT��)PXFWFS�UIF�QBOEFNJD�IBT�PGUFO�CSPVHIU

UIF�TFDUPS� UPHFUIFS�BMTP� JO� JUT�EFUFSNJOBUJPO� UP�IFMQ��"T�B� SFHJTUFSFE�DIBSJUZ� UIF�'0.�SFDPHOJTFE� UIF

QSFTTVSFT�GBDFE�CZ�JUT�NFNCFST�BOE�QSPWJEFE�BMM�NFNCFST�XJUI�B���NPOUI�TVCTDSJQUJPO�IPMJEBZ�JO�����

NFBOJOH�UIBU�'0.�T�JODPNF�GSPN�NFNCFSTIJQ�TVCTDSJQUJPOT�JO������JT�MJLFMZ�UP�CF�SFEVDFE�CZ�BU�MFBTU

POF�UIJSE�

*O� UFSNT�PG�PQFSBUJPOBM�QSJPSJUJFT� UIF�BCJMJUZ� UP�QSPWJEF�VTVBM�TFSWJDFT�TBGFMZ�IBT�CFFO�UIF�NBKPS� GPDVT

UISPVHIPVU�������$IBOHFT� JO�QSPDFTTFT� SFRVJSF� SFHVMBUPSZ�BQQSPWBM� UIF�QSPEVDUJPO�PG�OFX�HVJEBODF

USBJOJOH� BOE� UFTUJOH��8PSL� DPOUJOVFT� PO� GVSUIFS� POMJOF� PQUJPOT� GPS� FYBNJOBUJPOT� GSPN�FBSMZ� ����� BT� B

NBUUFS�PG�QSJPSJUZ�BOE�JU�JT�IPQFE�UIBU�UIF�TFOJPS�NBOBHFNFOU�QPTU�BQQSPWFE�CZ�UIF�#PBSE�JO�MBUF�����

XJMM�CF�GJMMFE�JO������

&YUFOTJWF�XPSL�OFFEFE�GPS�UIF�DVSSJDVMVN�SFWJFX�BOE�BMTP�GPS�UIF�SFWJFX�PG�UIF�4&20)4�TUBOEBSET�UPPL

QMBDF�JO������CVU�TPNF�FMFNFOUT�IBWF�IBE�UP�CF�FYUFOEFE�JOUP������BOE�XPSL�DPOUJOVFT�
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��

$PODMVTJPO

5IF�#PBSE�PG� 5SVTUFFT� JT� QMFBTFE� UP� SFQPSU� UIBU� UIF� '0.�IBT�BDIJFWFE�BO�FYDFMMFOU� ZFBS� FOE� TVSQMVT

QPTJUJPO� JO� ����� BOE� UIBU� XJEFS� JODPNF� EJWFSTJGJDBUJPO� IBT� TJHOJGJDBOUMZ� JNQSPWFE� UIF� '0.�T� GJOBODJBM

IFBMUI��5IJT�TUPPE�UIF�'0.�JO�HPPE�TUFBE�UP�XFBUIFS�UIF�JNQBDUT�PG�$PWJE����JO������BOE�UP�CF�BCMF�UP

SFTQPOE�BEBQU�PVS�PQFSBUJPOT�BOE�TUSFOHUIFO�PVS�QPTJUJPO�XJUI�LFZ�TUBLFIPMEFST�XPSLJOH�UPHFUIFS�UP

NPWF�GPSXBSE��

�

5IF� USVTUFFT� IBWF� JO� SFWJFXJOH� HPJOH� DPODFSO� DPOTJEFSFE� UIF� JNQBDU� PG� $PWJE���� PO� UIF� PQFSBUJPOT

JODPNF�BOE�FYQFOEJUVSF� BOE� GVUVSF� DBTI� GMPX�PG� UIF�$IBSJUZ� JODMVEJOH�BOZ� BSFBT�XIFSF� UIFSF�NBZ�CF

VODFSUBJOUZ� PS� EFMBZT� JO� GVUVSF� SFDFJQUT� PG� JODPNF� BOE� QPUFOUJBM�NJUJHBUJPOT�� #VEHFUT� BOE� B� DBTI� GMPX

GPSFDBTU�IBWF�CFFO�QSFQBSFE� UISPVHI� UP�%FDFNCFS������CBTFE�PO� UIF�NPTU� MJLFMZ�PVUDPNF� GPMMPXJOH

UIJT� SFWJFX� BOE� TFOTJUJWJUZ� BOBMZTJT� QFSGPSNFE� PO� LFZ� BTTVNQUJPOT�� 5IF� GJOBODJBM� GPSFDBTUJOH� JOEJDBUFT

UIBU�UIF�DBTI�SFTFSWFT�BSF�BEFRVBUF�UP�NFFU�UIF�$IBSJUZ�T�PCMJHBUJPOT�BT�UIFZ�GBMM�EVF�

5IFSFGPSF�UIF�CPBSE�PG�USVTUFFT�SFNBJO�PG�UIF�PQJOJPO�UIBU�UIFSF�BSF�OP�NBUFSJBM�VODFSUBJOUJFT�BOE�UIBU

UIF� HPJOH� DPODFSO� BTTVNQUJPO� SFNBJOT� BQQSPQSJBUF� BOE� UIBU� UIF� GJOBODJBM� TUBUFNFOUT� DPOUJOVF� UP� CF

QSFQBSFE�PO�UIJT�CBTJT�
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"XBSET�1SJ[FT�BOE�'FMMPXTIJQT"XBSET�1SJ[FT�BOE�'FMMPXTIJQT
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1SPGFTTPS�#MBOBJE�)BZFT

'FMMPXT
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8JMMJBN�5BZMPS�"XBSE

%S�)BSCJOEFS�4BOHIB�	����


%S�&NNB�#FOOFUU�	����
�

%S�:VF�	"OMJ
�;IPV�	����


%S�&NNB�.D$PMMVN�	����


%JQMPNB�JO�0DDVQBUJPOBM�.FEJDJOF�"XBSE

%S�4VOJUB�)FNB�#BCV

%S�&NNB�.D/JDPM

%S�3PCFSU�8IJUF

%S�,BUISZO�.D,JOOPO

%S�3JLBSE�.PFO
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4UBUFNFOU�PG�5SVTUFFTh4UBUFNFOU�PG�5SVTUFFTh

3FTQPOTJCJMJUJFT3FTQPOTJCJMJUJFT��

TFMFDU�TVJUBCMF�BDDPVOUJOH�QPMJDJFT�BOE�UIFO�BQQMZ�UIFN�DPOTJTUFOUMZ�

PCTFSWF�UIF�NFUIPET�BOE�QSJODJQMFT�JO�UIF�$IBSJUJFT�4UBUFNFOU�PG�3FDPNNFOEFE�1SBDUJDF�	4031
�

NBLF�KVEHFNFOUT�BOE�FTUJNBUFT�UIBU�BSF�SFBTPOBCMF�BOE�QSVEFOU�

TUBUF� XIFUIFS� BQQMJDBCMF� 6,� "DDPVOUJOH� 4UBOEBSET� IBWF� CFFO� GPMMPXFE� TVCKFDU� UP� BOZ� NBUFSJBM

EFQBSUVSFT�EJTDMPTFE�BOE�FYQMBJOFE�JO�UIF�GJOBODJBM�TUBUFNFOUT�

QSFQBSF�UIF�GJOBODJBM�TUBUFNFOUT�PO�UIF�HPJOH�DPODFSO�CBTJT�VOMFTT�JU�JT�JOBQQSPQSJBUF�UP�QSFTVNF�UIBU

UIF�DIBSJUBCMF�DPNQBOZ�XJMM�DPOUJOVF�JO�CVTJOFTT�

5IF� 5SVTUFFT� 	XIP� BSF� BMTP� EJSFDUPST� PG� UIF� 'BDVMUZ� PG� 0DDVQBUJPOBM� .FEJDJOF� GPS� UIF� QVSQPTFT� PG

DPNQBOZ� MBX
� BSF� SFTQPOTJCMF� GPS� QSFQBSJOH� UIF� 5SVTUFFT�� 3FQPSU� BOE� UIF� GJOBODJBM� TUBUFNFOUT� JO

BDDPSEBODF� XJUI� BQQMJDBCMF� MBX� BOE� 6OJUFE� ,JOHEPN� "DDPVOUJOH� 4UBOEBSET� 	6OJUFE� ,JOHEPN� (FOFSBMMZ

"DDFQUFE�"DDPVOUJOH�1SBDUJDF
�

$PNQBOZ�MBX�SFRVJSFT�USVTUFFT�UP�QSFQBSF�GJOBODJBM�TUBUFNFOUT�GPS�FBDI�GJOBODJBM�ZFBS�XIJDI�HJWF�B�USVF

BOE� GBJS� WJFX�PG� UIF� TUBUF�PG� UIF� BGGBJST� PG� UIF� DIBSJUBCMF� DPNQBOZ� BOE�PG� UIF� JODPNJOH� SFTPVSDFT� BOE

BQQMJDBUJPO�PG�SFTPVSDFT�JODMVEJOH�UIF�JODPNF�BOE�FYQFOEJUVSF�PG�UIF�DIBSJUBCMF�DPNQBOZ�GPS�UIBU�QFSJPE�

*O�QSFQBSJOH�UIFTF�GJOBODJBM�TUBUFNFOUT�UIF�USVTUFFT�BSF�SFRVJSFE�UP�

5IF� USVTUFFT� BSF� SFTQPOTJCMF� GPS� LFFQJOH� QSPQFS� BDDPVOUJOH� SFDPSET� UIBU� BSF� TVGGJDJFOU� UP� TIPX� BOE

FYQMBJO� UIF� DIBSJUBCMF� DPNQBOZhT� USBOTBDUJPOT� BOE� EJTDMPTF� XJUI� SFBTPOBCMF� BDDVSBDZ� BU� BOZ� UJNF� UIF

GJOBODJBM� QPTJUJPO� PG� UIF� DIBSJUBCMF� DPNQBOZ� BOE� FOBCMF� UIFN� UP� FOTVSF� UIBU� UIF� GJOBODJBM� TUBUFNFOUT

DPNQMZ� XJUI� UIF� $PNQBOJFT� "DU� ����� UIF� $IBSJUJFT� BOE� 5SVTUFF� *OWFTUNFOU� 	4DPUMBOE
� "DU� ����� BOE

SFHVMBUJPOT���BOE���PG�UIF�$IBSJUJFT�"DDPVOUT�	4DPUMBOE
��5IFZ�BSF�BMTP�SFTQPOTJCMF�GPS�TBGFHVBSEJOH�UIF

BTTFUT�PG�UIF�DIBSJUZ�BOE�IFODF�GPS�UBLJOH�SFBTPOBCMF�TUFQT�GPS�UIF�QSFWFOUJPO�BOE�EFUFDUJPO�PG�GSBVE�BOE

PUIFS�JSSFHVMBSJUJFT�

*O�TP�GBS�BT�UIF�USVTUFFT�BSF�BXBSF�

t�UIFSF�JT�OP�SFMFWBOU�BVEJU�JOGPSNBUJPO�PG�XIJDI�UIF�DIBSJUBCMF�DPNQBOZ�T�BVEJUPS�JT�VOBXBSF��BOE

t� UIF� USVTUFFT� IBWF� UBLFO� BMM� TUFQT� UIBU� UIFZ� PVHIU� UP� IBWF� UBLFO� UP�NBLF� UIFNTFMWFT� BXBSF� PG� BOZ

SFMFWBOU�BVEJU�JOGPSNBUJPO�BOE�UP�FTUBCMJTI�UIBU�UIF�BVEJUPS�JT�BXBSF�PG�UIBU�JOGPSNBUJPO�

5IF�5SVTUFFT�BSF�SFTQPOTJCMF�GPS�UIF�NBJOUFOBODF�BOE�JOUFHSJUZ�PG�UIF�DPSQPSBUF�BOE�GJOBODJBM�JOGPSNBUJPO

JODMVEFE�PO�UIF�DIBSJUBCMF�DPNQBOZ�T�XFCTJUF�

-FHJTMBUJPO� JO� UIF� 6OJUFE� ,JOHEPN�HPWFSOJOH� UIF� QSFQBSBUJPO� BOE� EJTTFNJOBUJPO� PG� GJOBODJBM� TUBUFNFOUT

NBZ�EJGGFS�GSPN�MFHJTMBUJPO�JO�PUIFS�KVSJTEJDUJPOT�

��
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"VEJUPST

$SPXF�6�,��--1�IBT�JOEJDBUFE�JUT�XJMMJOHOFTT�UP�CF�SFBQQPJOUFE�BT�TUBUVUPSZ�BVEJUPS�

ù

5IJT�SFQPSU�IBT�CFFO�QSFQBSFE�UBLJOH�BEWBOUBHF�PG�UIF�FYFNQUJPOT�BWBJMBCMF�VOEFS�UIF�QSPWJTJPOT�PG�UIFù

$PNQBOJFT�"DU������BQQMJDBCMF�UP�TNBMM�DPNQBOJFT�

ùù

"11307&%�CZ�UIF�5SVTUFFT�BOE�EJSFDUPST�PO���UI�/PWFNCFS������BOE�TJHOFE�PO�UIFJS�CFIBMG�CZ�

ùù

1SFTJEFOU��%S�"OOF�EF�#POP�.#�'3$(1�'3$1�''0.
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*OEFQFOEFOU� "VEJUPShT� 3FQPSU� UP*OEFQFOEFOU� "VEJUPShT� 3FQPSU� UP

UIF�.FNCFST�BOE�5SVTUFFT�PG�UIFUIF�.FNCFST�BOE�5SVTUFFT�PG�UIF

'BDVMUZ�PG�0DDVQBUJPOBM�.FEJDJOF'BDVMUZ�PG�0DDVQBUJPOBM�.FEJDJOF

HJWF�B�USVF�BOE�GBJS�WJFX�PG� UIF�TUBUF�PG� UIF�DIBSJUBCMF�DPNQBOZ�T�BGGBJST�BT�BU����%FDFNCFS�����

BOE�PG�JUT�JODPNJOH�SFTPVSDFT�BOE�BQQMJDBUJPO�PG�SFTPVSDFT�GPS�UIF�ZFBS�UIFO�FOEFE��

IBWF� CFFO� QSPQFSMZ� QSFQBSFE� JO� BDDPSEBODF� XJUI� 6OJUFE� ,JOHEPN� (FOFSBMMZ� "DDFQUFE� "DDPVOUJOH

1SBDUJDF��BOE�

IBWF�CFFO�QSFQBSFE�JO�BDDPSEBODF�XJUI�UIF�SFRVJSFNFOUT�PG�UIF�$PNQBOJFT�"DU������UIF�$IBSJUJFT

BOE�5SVTUFF� *OWFTUNFOU� 	4DPUMBOE
�"DU������BOE�3FHVMBUJPO���PG� UIF�$IBSJUJFT�"DDPVOUT� 	4DPUMBOE


3FHVMBUJPOT������

8F�IBWF�BVEJUFE�UIF�GJOBODJBM�TUBUFNFOUT�PG�UIF�'BDVMUZ�PG�0DDVQBUJPOBM�.FEJDJOF�GPS�UIF�ZFBS�FOEFE���

%FDFNCFS������XIJDI�DPNQSJTF� UIF�4UBUFNFOU�PG� 'JOBODJBM� "DUJWJUJFT�4UBUFNFOU�PG� 'JOBODJBM� 1PTJUJPO

$BTI�'MPX�4UBUFNFOU�BOE�OPUFT�UP�UIF�GJOBODJBM�TUBUFNFOUT�JODMVEJOH�B�TVNNBSZ�PG�TJHOJGJDBOU�BDDPVOUJOH

QPMJDJFT��5IF�GJOBODJBM�SFQPSUJOH�GSBNFXPSL�UIBU�IBT�CFFO�BQQMJFE�JO�UIFJS�QSFQBSBUJPO�JT�BQQMJDBCMF�MBX�BOE

6OJUFE� ,JOHEPN� "DDPVOUJOH� 4UBOEBSET� JODMVEJOH� 'JOBODJBM� 3FQPSUJOH� 4UBOEBSE� ���� 5IF� 'JOBODJBM

3FQPSUJOH� 4UBOEBSE� BQQMJDBCMF� JO� UIF� 6,� BOE� 3FQVCMJD� PG� *SFMBOE� 	6OJUFE� ,JOHEPN� (FOFSBMMZ� "DDFQUFE

"DDPVOUJOH�1SBDUJDF
��

�

*O�PVS�PQJOJPO�UIF�GJOBODJBM�TUBUFNFOUT�

�

0QJOJPO

#BTJT�GPS�PQJOJPO

8F� DPOEVDUFE� PVS� BVEJU� JO� BDDPSEBODF� XJUI� *OUFSOBUJPOBM� 4UBOEBSET� PO� "VEJUJOH� 	6,
� 	*4"T� 	6,

� BOE

BQQMJDBCMF� MBX�� 0VS� SFTQPOTJCJMJUJFT� VOEFS� UIPTF� TUBOEBSET� BSF� GVSUIFS� EFTDSJCFE� JO� UIF� "VEJUPS�T

SFTQPOTJCJMJUJFT�GPS�UIF�BVEJU�PG�UIF�GJOBODJBM�TUBUFNFOUT�TFDUJPO�PG�PVS�SFQPSU��8F�BSF�JOEFQFOEFOU�PG�UIF

DIBSJUBCMF� DPNQBOZ� JO� BDDPSEBODF� XJUI� UIF� FUIJDBM� SFRVJSFNFOUT� UIBU� BSF� SFMFWBOU� UP� PVS� BVEJU� PG� UIF

GJOBODJBM�TUBUFNFOUT�JO�UIF�6,�JODMVEJOH�UIF�'3$�T�&UIJDBM�4UBOEBSE�BOE�XF�IBWF�GVMGJMMFE�PVS�PUIFS�FUIJDBM

SFTQPOTJCJMJUJFT� JO� BDDPSEBODF� XJUI� UIFTF� SFRVJSFNFOUT�� 8F� CFMJFWF� UIBU� UIF� BVEJU� FWJEFODF� XF� IBWF

PCUBJOFE�JT�TVGGJDJFOU�BOE�BQQSPQSJBUF�UP�QSPWJEF�B�CBTJT�GPS�PVS�PQJOJPO�

$PODMVTJPOT�SFMBUJOH�UP�HPJOH�DPODFSO

UIF� USVTUFFT�� VTF� PG� UIF� HPJOH� DPODFSO� CBTJT� PG� BDDPVOUJOH� JO� UIF� QSFQBSBUJPO� PG� UIF� GJOBODJBM

TUBUFNFOUT�JT�OPU�BQQSPQSJBUF��PS�

UIF� USVTUFFT�IBWF�OPU�EJTDMPTFE� JO� UIF� GJOBODJBM� TUBUFNFOUT�BOZ� JEFOUJGJFE�NBUFSJBM� VODFSUBJOUJFT� UIBU

NBZ� DBTU� TJHOJGJDBOU� EPVCU� BCPVU� UIF� DIBSJUBCMF� DPNQBOZ�T� BCJMJUZ� UP� DPOUJOVF� UP� BEPQU� UIF� HPJOH

DPODFSO�CBTJT�PG�BDDPVOUJOH�GPS�B�QFSJPE�PG�BU� MFBTU�UXFMWF�NPOUIT�GSPN�UIF�EBUF�XIFO�UIF�GJOBODJBM

TUBUFNFOUT�BSF�BVUIPSJTFE�GPS�JTTVF�

8F�IBWF�OPUIJOH�UP�SFQPSU�JO�SFTQFDU�PG�UIF�GPMMPXJOH�NBUUFST�JO�SFMBUJPO�UP�XIJDI�UIF�*4"T�	6,
�SFRVJSF�VT

UP�SFQPSU�UP�ZPV�XIFSF��

��
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0UIFS�JOGPSNBUJPO

5IF�USVTUFFT�BSF�SFTQPOTJCMF�GPS�UIF�PUIFS�JOGPSNBUJPO��5IF�PUIFS�JOGPSNBUJPO�DPNQSJTFT�UIF�JOGPSNBUJPO

JODMVEFE� JO� UIF�BOOVBM� SFQPSU�PUIFS� UIBO� UIF� GJOBODJBM�TUBUFNFOUT�BOE�PVS�BVEJUPS�T� SFQPSU� UIFSFPO��0VS

PQJOJPO� PO� UIF� GJOBODJBM� TUBUFNFOUT� EPFT� OPU� DPWFS� UIF� PUIFS� JOGPSNBUJPO� BOE� FYDFQU� UP� UIF� FYUFOU

PUIFSXJTF�FYQMJDJUMZ�TUBUFE�JO�PVS�SFQPSU�XF�EP�OPU�FYQSFTT�BOZ�GPSN�PG�BTTVSBODF�DPODMVTJPO�UIFSFPO�

*O�DPOOFDUJPO�XJUI�PVS�BVEJU�PG�UIF�GJOBODJBM�TUBUFNFOUT�PVS�SFTQPOTJCJMJUZ�JT�UP�SFBE�UIF�PUIFS�JOGPSNBUJPO

BOE� JO� EPJOH� TP� DPOTJEFS� XIFUIFS� UIF� PUIFS� JOGPSNBUJPO� JT� NBUFSJBMMZ� JODPOTJTUFOU� XJUI� UIF� GJOBODJBM

TUBUFNFOUT�PS�PVS�LOPXMFEHF�PCUBJOFE�JO�UIF�BVEJU�PS�PUIFSXJTF�BQQFBST�UP�CF�NBUFSJBMMZ�NJTTUBUFE��*G�XF

JEFOUJGZ�TVDI�NBUFSJBM�JODPOTJTUFODJFT�PS�BQQBSFOU�NBUFSJBM�NJTTUBUFNFOUT�XF�BSF�SFRVJSFE�UP�EFUFSNJOF

XIFUIFS� UIFSF� JT�B�NBUFSJBM�NJTTUBUFNFOU� JO� UIF� GJOBODJBM� TUBUFNFOUT�PS�B�NBUFSJBM�NJTTUBUFNFOU�PG� UIF

PUIFS� JOGPSNBUJPO�� *G� CBTFE� PO� UIF� XPSL� XF� IBWF� QFSGPSNFE� XF� DPODMVEF� UIBU� UIFSF� JT� B� NBUFSJBM

NJTTUBUFNFOU�PG�UIJT�PUIFS�JOGPSNBUJPO�XF�BSF�SFRVJSFE�UP�SFQPSU�UIBU�GBDU�

8F�IBWF�OPUIJOH�UP�SFQPSU�JO�UIJT�SFHBSE�

0QJOJPOT�PO�PUIFS�NBUUFST�QSFTDSJCFE�CZ�UIF�$PNQBOJFT�"DU�����

UIF� JOGPSNBUJPO� HJWFO� JO� UIF� USVTUFFT�� SFQPSU� XIJDI� JODMVEFT� UIF� EJSFDUPST�� SFQPSU� QSFQBSFE� GPS� UIF

QVSQPTFT�PG�DPNQBOZ� MBX� GPS� UIF� GJOBODJBM� ZFBS� GPS�XIJDI� UIF� GJOBODJBM� TUBUFNFOUT�BSF�QSFQBSFE� JT

DPOTJTUFOU�XJUI�UIF�GJOBODJBM�TUBUFNFOUT��BOE�

UIF� EJSFDUPST�� SFQPSU� JODMVEFE� XJUIJO� UIF� USVTUFFT�� SFQPSU� IBWF� CFFO� QSFQBSFE� JO� BDDPSEBODF� XJUI

BQQMJDBCMF�MFHBM�SFRVJSFNFOUT�

*O�PVS�PQJOJPO�CBTFE�PO�UIF�XPSL�VOEFSUBLFO�JO�UIF�DPVSTF�PG�PVS�BVEJU��

.BUUFST�PO�XIJDI�XF�BSF�SFRVJSFE�UP�SFQPSU�CZ�FYDFQUJPO

BEFRVBUF�BOE�QSPQFS�BDDPVOUJOH�SFDPSET�IBWF�OPU�CFFO�LFQU�PS

UIF�GJOBODJBM�TUBUFNFOUT�BSF�OPU�JO�BHSFFNFOU�XJUI�UIF�BDDPVOUJOH�SFDPSET�BOE�SFUVSOT��PS

DFSUBJO�EJTDMPTVSFT�PG�USVTUFFTh�SFNVOFSBUJPO�TQFDJGJFE�CZ�MBX�BSF�OPU�NBEF��PS

XF�IBWF�OPU�SFDFJWFE�BMM�UIF�JOGPSNBUJPO�BOE�FYQMBOBUJPOT�XF�SFRVJSF�GPS�PVS�BVEJU�PS

UIF� USVTUFFT� XFSF� OPU� FOUJUMFE� UP� QSFQBSF� UIF� GJOBODJBM� TUBUFNFOUT� JO� BDDPSEBODF� XJUI� UIF� TNBMM

DPNQBOJFT�SFHJNF�BOE�UBLF�BEWBOUBHF�PG�UIF�TNBMM�DPNQBOJFT�FYFNQUJPO�JO�QSFQBSJOH�UIF�USVTUFFT�

SFQPSU�

*O� MJHIU�PG� UIF�LOPXMFEHF�BOE�VOEFSTUBOEJOH�PG� UIF�DIBSJUBCMF�DPNQBOZ�BOE� JUT�FOWJSPONFOU�PCUBJOFE� JO

UIF�DPVSTF�PG� UIF�BVEJU�XF�IBWF�OPU� JEFOUJGJFE�NBUFSJBM�NJTTUBUFNFOUT� JO� UIF�EJSFDUPST�� SFQPSU� JODMVEFE
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