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In this guide, we present to you, Ali, an
African student, from North central
Nigeria, who is fascinated with
machines and is interested in studying
in Germany, as he learnt Germany is a
powerhouse in engineering and he is on
the quest of finding all the necessary
information needed to study
Mechanical Engineering (BSEng) in
order for him to fulfill his dream but in
quest of searching for his degree
programme, he discovered a lot more
about the enormous study potential
Germany offers to all students no
matter their programme choice or the
degree they want to obtain. Ali shares
his story with you on everything he did
to succeed, from making his decision,
searching for schools, course of study,
accommodation, application for student
visa and settling in Germany after
arrival. Read Ali’s success story and
learn how he prepared and made his
way to study in Germany. If Ali
succeeded, you can succeed too.

For you to understand Ali’s story
perfectly, we’ve broken it down into
phases 1,2 and 3
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| NEED ADMISSION

Do you need study admission to Germany? But before you apply you need to
understand why you want to study in Germany. | had to find out why Germany was a
top choice for me and why it stood out from other countries as a beloved study
destinationin Europe.

These are what | discovered:
These were my top 10 reasons from my research before applying:

1

Unique culture and history of Germany
and as well explore its beautiful
landscape. Germany has more 410 higher
education institutions and gives you the
possibility to choose close to 15,000
Bachelor and master study programmes.

Haltic Sea
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11 states in Germany charge no tuition
fees at all for international students,
except for some states like Baden
Wirttemberg that now charges tuition. i
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3

It is not so expensive to study and live in
Germany. The average living cost is
around 800-900€Euroincluding
accommodation, food, transport, health
insurance, telephone/internet, study
materials and fun activities.

| e S S S

DAAD (German Academic Exchange
Service) and many other foundations
both public and private foundations offer
scholarship opportunities to foreign
students.

Many German Universities now offer
international courses in English language.
Having a knowledge of German to study
in Germany is not necessary but of course
it is highly recommended, since you need
it for everyday communication.
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6

You have the chance to live and enjoy

After studies, international students have
oneyear and six months to find a job.

German offers world class education,
especially in fields like Engineering,
Medicine, Science, Economics,
Philosophy, Information Technology,
Social Sciences and Humanities.
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9

You can study and work for 90 full working
days or 180 half working days in a year to

support yourself. Students earn from 10
to 15 Euros an hour.

10 -

You can travel to so many EU countries
during your stay in Germany including the
nine countries bordering Germany.
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INFORMATION YOU NEED TO KNOW
ABOUT THE HIGHER EDUCATION SYSTEM
IN GERMANY

| was surprised to discover the variety of higher institutions, study programmes and degrees
available in Germany. There are more than 420 higher institutions, among which 106 are
universities in Germany offering more than 18,200 study programmes for both German and
international students. Germany has many renowned Universities, some ranking among the top
100 Universities in the world. Universities Ranking
(https://www.webometrics.info/en/Europe/Germany %20#content)

Germany has a unique system of higher education. No matter what your needs or talents are,
you’ll certainly find an institution to fit into in Germany.

You typically have the choice among the following:

1. Universities: scientific-research focused.

2. Universities of Applied Sciences - mainly focused on technical and professional practices,
usually offering several internship opportunities during studies or after studies.

3. Colleges of art, dance, fashion, film and music, etc. are focused on those who are talented
and passionate about creativity, entertainment and self-expression.
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Though, | applied for a Bachelor's programme, but it was interesting

to find out that Germany offers study programmes at all levels:

—~— 1. Undergraduate studies: Bachelor's degree
(BA, BSc, BSEng): This usually takes up 6-8
semester to complete, that is between 3 to 4
years, and you are awarded 180 up to 240 ECTS
(European Credits Transfer System)

2. International Exchange Programmes -
students often spend one semester in abroad in
another country to study in an international
institution or University. This is usually done to
complement students' study or for them to gain
exposure in their respective field elsewhere.
This could be applicable to either bachelor's or
master's students.

3. Graduate Studies: Master's degree (MA,
MSc, MEng): This takes usually 2-4 semester to
complete, that is 1 to 2 years, you must earn
between 60to 120 ECTS Credits

4. PhD/Postgraduate Studies: PhD Degree:
You only need 4-10 semester to complete your
research work (dissertation) to earn a doctorate
degree in Germany
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ADMISSION REQUIREMENTS:

There are no general admission requirement to study in Germany, it
depends on your choice of study programme and level as well as
study institution and this varies from institution to institution and
course of study to course of study. In most cases if you are going
for a bachelor’s degree, like in my case, my school-leaving
certificate from Nigeria was not enough to present for admission in
Germany and my German was not very good, so | had to apply for
1-year foundation programme called ‘Studienkolleg’ and then |
wrote and passed the qualification assessment exam called
Feststellungsprifung. This enabled me to start my actual course of
study.

But | had a friend, Ojolo, who was from Uganda, who was talented
in art and design, did not have to take an entrance exam like me,
instead he wrote an aptitude test and submitted his work samples
to the school.
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LANGUAGE PROFICIENCY AND
REQUIREMENT FOR ADMISSION:

Y Most undergraduate courses in Germany are taught in German,
while many graduate courses are currently available in English.
If your course of study is in German, you’ll need to show
evidence of German language. To meet these requirements, you
ought to have one of the following exams: German Language
Test for Admission of Foreign Study Applicants or TestDaF. You
don’t need to take the German language test if you have these
alternatives, i.e. an Abitur from a German school or you have
the German Language Diploma (Level ll), Goethe Zertifikat C1 or
C2. Although there are some Universities that don’t require
international students to have the knowledge of German, but
this is mostly for Master courses; in which case some
Universities may request that you show a proof of English
language, requiring TOEFL or IELTS. As a foreign student, if you
would like to have an idea about your ranking in comparison to
other applicants who wants to study in Germany, you can take
an aptitude test called TestAS. Here is a link for you:
https://www.testas.de/en/index_en.htm If you have a good
results, you can increase your chances of being admitted for
studies in a University in Germany.
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ACADEMIC STRUCTURE AND REQUIREMENT:

Academic structure is different depending on the University and
degree in Germany. In Germany every course of study is overseen
by a seminar. This maybe in another building or in the same
building. You’ll also find the professors and research assistants
here. Every course has a departmental committee called
Fachschaft, made up of students representing the interest of all
the students. In Germany, Universities are scattered around the
city, only very few have centralised campuses. The academic year
is generally divided into two; the summer and winter semester.
The summer semester typically starts from April to September,
while the winter semester starts from October to March, but in the
University of Applied Sciences this is a bit different, summer starts
from March to August and winter semester from September to
February.

In Germany, most Universities use the modules and credit points
system. The module system is used for both bachelors and
masters programmes. | was a bit confused when | started
studying, since in Nigeria, we don’t use the module. It was totally a
new experience to me. Modules could take two semesters to
complete and consist of six to ten hours of lecture a week.

To receive an academic degree, students must fulfill certain
amount of points. Usually, it is demanded that students complete
180 to 240 credit points for a bachelor’s degree and 60 to 120
credit points for a master’s degree.

Note: There are some courses that are
only available in thewinter semester
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TIMELINE FOR PLANNING AND

PREPARATION (BONUS)

As a bonus tip for you, I'm sharing a method | used in
planning and preparing for my study and trip to study.
Here is a breakdown of the process:

Y At Least 1 Year Before Traveling To Germany: | started by gathering
information about the study opportunities for me in Germany and if | meet the
requirement for me to successfully be admitted by checking and confirming
all the necessary documents needed for admission. | also had to figure out
how | was going to finance my study.

Y 6 Months Before Travelling To Germany: By this time, | had already
decided on a course of study and University and | also contacted the
University's international office for further information about my course of
study.

Y 3-5 Months Before Your Study Starts: Already submitted my application to
the University for admission and making sure | paid attention to the deadline,
whether winter or summer semester.

Y What Next After Getting Admission Notification: | applied for an
accommodation immediately | received my admission letter and applied for a
visa as well as health insurance with a health insurance policy that is officially
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| GOT ADMISSION

Step 1
| Need A Student Visa

Y After getting my admission, the
next thing was to apply for a
student visa and because many
African countries including
Nigeria are not eligible to a visa-
free entry into Germany. | had to
apply for one. Citizens from the
European Union member
countries don’t require a visa to
enter Germany, all they need is
a valid personal identity card
and citizens from countries like
Canada, Australia, Japan, South
Korea, Israel, US usually require
a visa on arrival, while citizens
from the African continent must
apply for a visa in their countries
before travelling to Germany.
Since | knew | would need a visa
from Nigeria to travel to

Germany, the next step was for

me to know the requirement for

applying. You can get more
information from here:
www.diplo.de/visa
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REQUIREMENT FOR STUDENT VISA APPLICATION

First, you need to know there are different kind of visas. Once you
get a notification of admission, then it is time for you to apply for a
visa. Though, you may still apply for a visa even if you have not
been granted an admission into a German University or
Studienkolleg- this is the foundation programme | mentioned earlier
but you’ll only be able to apply for a study applicant visa (in German:
Visum zum Zweck der Studienbewerbung). You must find out from
the German embassy in your country, as this opportunity is not
available in all countries. If you have been admitted to a University
or Studienkolleg, you should apply for a student visa (in German:
Visum fur den Aufenthalt zu Studienzwecken). The visa you’ll be
given will only be valid for three months, so you’ll have to apply for a
residence permit at the foreign or immigration office in your city of
residence when you arrive in Germany.
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| GOT ADMISSION

Step 1
| Need A Student Visa

After getting my admission, the next thing was to apply for a
student visa and because many African countries including
Nigeria are not eligible to a visa-free entry into Germany. | had
to apply for one. Citizens from the European Union member
countries don’t require a visa to enter Germany, all they need is
a valid personal identity card and citizens from countries like
Canada, Australia, Japan, South Korea, Israel, US usually
require a visa on arrival, while citizens from the African
continent must apply for a visa in their countries before
travelling to Germany. Since | knew | would need a visa from
Nigeria to travel to Germany, the next step was for me to know
the requirement for applying. You can get more information
from here: www.diplo.de/visa

Pay Attention:

It is not advisable to enter Germany with a
tourist visa, as you cannot convert a tourist
visa to a student visa or student applicant
visa in Germany. You'll still have to go back to
your country to re-apply for a student visa.
Once you’re sure of the visa type you are
applying for, the step is to make sure you
have all the required documents ready before
the slated date for interview. Here are
documents | presented, and these are the
general required documents. Although, in
some countries some documents may not be
required and in some more may be requested.
You may have to confirm the necessary
documents from the German embassy in your
country before requesting for an interview
date




Studying in Germany Practical Guide For International Students

STEP 2:

ARRANGE VISA DOCUMENTS
STUDENT VISA APPLICATION DOCUMENTS

1. Proof of finance
2. Previous academic certificates (including transcripts)
3. Proof of health insurance

4. German knowledge certificate or letter showing future
German course in Germany

5. Admission letter from a German University or Higher
Institution

6. Health certificate (Required for some countries)

7. University Entrance Qualification recognised in Germany
(When applicable)
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YES! | GOT MY VISA

After you get your visa, you must apply for accommodation, so you don’t find it difficult
when you arrive, as this could be difficult sometimes, depending on the city. Although It
is usually more challenging with big cities, like Berlin, Hamburg, Cologne, Munich or
Dusseldorf because of high demand. Kampus Konnekt49 sorted my accommodation
before | arrived, you should contact them (link to appointment form). They support their
students with securing accommodation before arrival, so you could focus more on
settling in when you arrive your destination. Now you have secured your
accommodation, then you can book your travel ticket.

o
| Got an ISIC Card

The International Student Identity Card (ISIC) is a student card that offers discounts for
international students. The discounts could cover travel tickets, insurance and living
expenses in more than 130 countries. | got my ISIC card with a registration fee of 22
euro. The card is available in some African countries.

You can apply online for it as well by submitting following documents:
. Digital photo

. Scanned copy of proof of full-time student status

. Scanned copy of proof of identity

Toregister and order the card online,
visit ISIC website: https://www.isic.org/get-your-card/
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1 MONTH BEFORE | LEFT MY COUNTRY

One month before | left Nigeria, | visited a doctor. I'll advise you to do same before moving to
Germany to ensure you are in a good health shape, you can also ask the doctor if you need to
get any vaccine or any medication for Germany. The doctor can prescribe medicines needed to
take along that will help during your stay in Germany, especially if you’re on any special health
treatment. Make sure you’re well acquainted with the health issues for travellers to Germany
before you embark on your journey.

Start Packing Soon and Smart

Packing for study abroad could be very challenging, since you will be away for a long period
and there are so many things needed to put carry along. | was focused more on making sure |
had all my personal documents. If you forget any of these documents, it may ruin your study
plans but for other items you can always buy them in Germany: Here is my list of important
items:

1. Passport valid throughout your study stay in Germany

2. Admission letter from the University or School

3. Proof of financial resources

4. Original copies of all your academic or work document including

translated certified copies (if applicable)

5. Language certificates (English and German; if applicable)

6. Proof of finance/funding

7. Health insurance confirmation

8. International driving license

9. Vaccination card (if applicable)

10. Other travel documents (air ticket, Travel health insurance, etc.) .
11. Cash (change it from your local currency to euro) or "
Credit/Debit card

12. Important numbers of friends, family and
acquaintances
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TRAVEL BAGGAGE

| ensured | was aware of the
baggage and handbag
allowance of the airline
company | was travelling with.
Make sure you confirm with the
airline before you book your
flight.
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| AM NOW IN GERMANY

Getting Health Insurance

If your health insurance is not
recognised in Germany, you’ll have
to get a health insurance
recognised in Germany. Public
health insurance coverage is

usually recommended for
international students and there
are many of them. You need a
health insurance coverage to
successfully enroll at the University
in Germany.
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Step 2

ENROLLING AT MY UNIVERSITY

To fully get started at a University, you must matriculate, for you to be able to register for
your courses, so you can get a degree upon completion of studies. These are the
procedures | took to enroll at my University:

™ | visited the office of students’ affairs "Studentensekretariat" and the international
office and | was required to submit these documents for enroliment:

v

o < < =<

Passportor ID Card,

Admission Letter from the University

University Entrance Qualification (or substitute documents)
Passport photos (up to 10 depending on the university or school)
Health insurance coverage,

German Language proficiency proof (for study in German only)
English Language proficiency proof (for study in English only),

Proof of English and German language proficiency (for study in German
and English)

After providing these documents, the international office gave me an enroliment
certificate of enrollment, which served also as a temporary student ID.

You'll also be issued bank details on paying the semester contribution by at the
international office or student affairs office. | received my student ID card after paying
the semester fee.

After which, | was provided with an online account with login details to access the
University’s intranet services such as the electronic course information, online
registration for courses and exams and online course material of professors.

At the beginning of each semester, you always have to re-register, because enrolment
is only valid for one semester and to be enrolled in the following semester you will have
to pay the semester fee, which is usually with a deadline.
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Step 3
REGISTER AT THE CITY RESIDENCE OFFICE AND
APPLY FOR A RESIDENCE PERMIT

It is necessary to register in your city of residence in Germany. So, to do
this, | went to the local resident registration office. For some of my
friends, who were living in larger cities, they went to the municipal office.
These are the documents | needed to register at the resident registration
office:

1.  Passport or ID Card

2.  Confirmation of residence from my landlord

| was given a registration form to fill after which, | got a printout
confirming | had registered.

Hint: Keep your registration confirmation safe, because you’ll need
in another city, if eventually you move.

| had to go to the foreigner’s registration office after | finished my
registration at the resident registration office. It is compulsory for every
student, who is not a citizen of Germany or any of the EU countries to
register at the foreigner’s office, to have a legal stay in Germany. The
registration isn’t free, you must pay between 50 and 60 euros. These are
the documents | presented at the time of my registration:

1.Residency registration confirmation from the resident registration office.
2. Health certificate (if applicable)

3. Proof of health insurance coverage

4. University enrolment confirmation

5. Passport

6. Proof of financial resources

| had all my document complete and valid, so | was given 1-year
residence permit, which you could always extend if there’s a need for it.
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Step 4
OPENING A BANK ACCOUNT

To open a bank account as a student in Germany is quite simple.
There are many banks that offer students special offers and
services. To complete my account opening procedure was easy.
All I did was fill an application form and submitted all the
documents that were requested.

The documents usually requested are university admission letter,
residence permit and sometimes a passport photo, depending on
the bank. There’s a possibility of opening an account online too, in
a case, where you don’t want to go to the bank physically.

See also: How to open a bank account via internet
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Step 5
COST AND FINANCING

The first thing that came to my mind when | decided to study in Germany was
how much it was going to cost me, considering my parents were not able to
afford expensive education, by the time | realised there’s was no tuition fee in
many German public universities | couldn’t wait to grab the opportunity.
However, there were still some expenses that | had to still prepare for. To help
you understand the financial cost of studying in Germany, | have broken it
down for you accordingly:

Semester Contribution: Though you don’t have to pay tuition, but it is
compulsory to pay the semester fee, which differs from university to
university, it ranges between 200 and 300 euros. This fee helps in financing
some students’ services and activities, which includes student halls of
residence, dining halls, sport facilities and administration.

The fee also includes the semester ticket needed for local and regional
transportation within the state or city you are studying for six months.

Tuition Fee (If Applicable): As | told you before, many public universities in
Germany are free and are funded by the government, however, there are
some master’s degree programmes that require you to pay for it and private
universities charge a lot of money for those studying there, and the cost of
tuition has nothing to do with the quality of education. Public universities in
Germany offer quality education and very competitive global. Even though the
tuition is free, you may still spend up to 49 euros if you process your
admission through Uni-assist.

Living Costs: Compared to many other European countries, the cost of living
in Germany is relatively cheap. It is difficult to predict how much one needs

t for upkeep in Germany but on the average, you will need 900 euros monthly
to survive but this depends on whether you live in a big city or small town.
You will need less than 900 euros if you live in a small city.

Evidence of Finance: To study in Germany, you must prove you have up to
11,904 euros you can live or survive on for one year.

Before you leave your country, the German embassy will require you to show
proof of finance when you apply for study visa, which can be through any of
these means: payment of 11,904 euros into a blocked account in a bank in
Germany as | mentioned before, an issue of guarantee by someone living in
Germany called verpflichtungserklarung or a scholarship. To be sure of the
type of financial proof required for your country, find out more from the
German embassy in your country. If you don’t have the means to fund your
study just like me, there a lot of scholarship opportunities in Germany, the
DAAD (German Academic Exchange Service). | received my scholarship to
study in Germany from them. You can check out the DAAD scholarship
database here: www.funding-guide.de
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SCHOLARSHIPS

German Government Scholarship
https://www.scholarshipsads.com/germany-scholarships/#gs.qrsk6q

DAAD scholarship link
https://www.daad.de/deutschland/stipendium/datenbank/en/21148-scholarship-database/
https://www.daad.de/deutschland/stipendium/musik-kunst/en/8590-the-daads-artists-in-
berlin-program-/

Bayer AG - Stiftungen
http://www.bayer-foundations.com/en/international-fellowship.aspx

Friedrich Ebert Stiftung
https://www.fesdc.org/about/friedrich-ebert-stiftung/

MAWISTA Scholarship
https://www.mawista.com/en/scholarship/

Tuition Free Universities in Germany

. Technical University of Munich

. Ludwig Maximilians University

. Heidelberg University

. Karlsruher Institute of Technology

. Humboldt University of Berlin

. Free University of Berlin

. RWTH University

. Technical University of Berlin

. University of TubingenO.Albert Ludwig University
10. Georg-Augusta University of Géttingen
11. University of Hamburg

12. University of Bonn

13. Goethe University

14. University of Stuttgart

15. Darmstadt University of Technology
16. TU Dresden

O©CONOOOTA~WN =

Tuition Free Universities in Germany

. University of Siegen

. University of Kaiserslautern

. University of Giessen

. Free University of Berlin

. University of Koblenz and Landau

. Esslingen University of Applied Sciences (Hochschule Esslingen
. Braunschweig University of Technology (TU Braunschweig)
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Here are some of the best universities In
Germany, which offer degree courses in English:

Hochschule Mannheim —University of Applied Sciences
Karlsruhe Institute of Technology

Berlin International University of Applied Sciences
Bremen University of Applied Sciences
Jacobs University

Technische Universitat Munchen

University of Gottingen

Max Planck Institute

Freie Universitat Berlin

Technische Universitat Dresden

Munich University of Applied Sciences
University of Bonn

Saarland University

Frankfurt School of Finance & Management
Technische Universitat Kaiserslautern
Universitat Hamburg

ULM University

HHL Leipzig Graduate School of Management
University of Bayreuth

WHU-Otto Beisheim School of Management
University of Stuttgart

RWTH Aachen University

HTW Berlin

Technische Universitat Berlin

TU Darmstadt

University of Hohenheim

University of Erfurt

University of Freiburg

Universities that offer Computer Science (Msc.)
with English as language.

1. Technical University of Munich

2. Humboldt Universitat zu Berlin

3. Ludwig Maximilians Universitat Minchen
4. RWTH Aachen University

5. Technical University Berlin

6. University of Saarland
7. University of Bonn
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Step 6
CAN | FIND A JOB IN GERMANY AFTER
MY STUDY?

There are lot of African students working in Germany currently. This is because international
students have up to one year and 6 months after graduating to find a job. Although, the job
must be related to the field of study. Graduates from German universities have great prospects
in the German labor market, most especially graduates in the field of engineering, information
technology, life sciences and mathematics.

You could decide to do a doctorate degree, if you were a master student or take up a master
studies, if you were a bachelor’s student, you also have an option of setting up your own
business or enterprise. Find further information on job opportunities in Germany on the Make it
in Germany website under “Studying in Germany-and after?” You may even get support if you
decide to return home, but you may have to fulfill certain conditions be entitled to such support,
get more info here:

www.zav-reintegration.de/en

For you to live and work in Germany, you need to have long-term residency and as an
international student, you are entitled to the following residence titles:

1. Residence permit (this is temporary residence permit you get for regular studies)
2. EU Blue Card (temporary residence title)

3. Settlement permit (permanent residence title)
4. Permanent residency (permanent residence title)

Every graduate student from Germany with a fixed or contract job with a {
minimum gross annual income of 48,000 or 38,000 euros for ajob that’s -
not in high demand can apply for EU Blue Card. The card is first (

issued for a maximum of 4 years (max.) and can be extended
depending on the job contract.
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8IFO PV "SSIWF (FSNBOZ

51F 4DIPMBSTIJQ (VJEF BUB (MBODF

8IFO JU DPNFT UP TDIPMBSTIJQ PQQPSUVOJUJFT PMBSINBD Z
GVOEJOH PQQPSUVOJUJFT UP DIPPTF GSPN EFQFOEJOH PO 2
RVBMJmDBUJPO QSPGFTTJPOBM RMBMBNMBEBJOOSPBOHF OS2
BDDFQUBODF JO UIFJS EFTJSFE TUVEZ QSPHSBNBSTBMM GBSE
FYBNQMF BU B GPVOEBUJPO 'PVOEMBIFON UIBRO HSEROGP \TO
IJUUQT XXX TUJGUVOFMSNBEFBOEF JOUFSOBUJPOBM TUVEFOU

#VOEFTBVTCIJMEVOHTGUSEFSVOH #"GU( VOEFS TQFDHWUMFE DS
EFHSFF PS JOUFSOBUJPOBM TUVEFOUT XIP MIWFBQGOHKFSNB
TVOQOQPSURMIOAFFUUQT XXX TUVEF GPESOEXHRSEFVMEF FOOUFS OBUJP(
SFTFBSDIFST BOE BDBEFNJDT DBO BQQMZ UP NBWUOE TPSREBBSTI
"DBEFNJD &YDIBOHF 4FSWJDF %""% XIJDI JT UIFDVMBMBETILI @ O
CPEZ JO (FSNBOZ BT XFMM BT UIF MBSHFTU TDI|P3MBZAS BIG @ MPJEABF
GPVOEBUJPOT CVTJOFTT BGmMJBUFE JOTUJUVUJPOHBWE VOJ
ZPV B EFUBIJMFE PWFSWJFX PG NBOZ TDIPMBSTIJQ HSBOUJ(
JOUFSOBUJPOBM TUVEFOUT UP TUVEZ JO (FSNBOZ

1SFGBDF

4DIPMBSTIJQT JO (FSNBOZ BSF NPTUMZ BWBJMBENEBRGWMZ G
FTQFDJBMMZ GPS JOUFSOBUJPOBM BQQMJDBOTU P O5 (FSHF\E PESJO |
JOGPSNBUJPO GPS QPTUHSBEVBUF DPVSTFT BOE TDIPMBSTIJQ

ADIPMBSTIJQT GPS 1PTUHSBEVBUF $P"

> (FOFSBM *OGPSNBUJPO
*OUFSOBUJPOBM BQQMJDBOUT BQQMZJOH G
k. (FSNBOZ GPS B QPTUHSBEVBUF QSPHSBNNF
PCUBJOFE B SFDPHOJTFE .BTUFS T PS 11% E
DPVOUSZ PS BOZXIFSF FMTF JO UIF XPSME

4DIPMBSTIJQ %VSBUJPO

6TVBMMZ NPOUIT GPS .BTUFST CVU UI.
QBSUJDVMBS JOTUJUVUJPO BOE ZPWSPOUIT
TDIPMBSTIJQ UP CF FGGFDUJWF JU JT SFRV
BMSFBEZ HBJOFE BO BENJTTJPO JOUP B (F
6OJWFSTJUZ PG "QQMJFE 4DJFODFP 4DIP
BWBJMBCMF GPS WBSJPVT TUVEZ QSPHSBNN
XBOU UP TUVEZ BOE TPNFUJNFT UIF TDIPM
JODMVEF BO BMM FYQFOTF QBJE (FSNBO
YPXFWFS TUVEFOUT XIP DBO mOBODF UIFJS
EFQFOE PO UIFJS HPWFSONFOU TVQQPSU PS
BENJUUFE UP TUVEZ BT XFMM




1SFSFRVJTJUFT BOE 3FRVJSFN|

(FOFSBM 3FRVJSFNFOU 'PS 1PPTUHSBEVBUF 4DIPMBST!

N
P
®

>

1SPGFTTJPOBM 2VBMJIJmDBUJPO

"U UIF UJNF PG BQQMJIDBUJPO BMM BQQI
EPDVNFOUBUJPO PG BU MFBTU UXKFEEFBST
FYQFSIJFODF BOE JEFOUJGZ UIFJS DVSSFOU FN
GPMMPXJOH QSPPG NVTU CF TVCNJUUFE B MF
FNQMPZFS T JEFBMMZ HVBSBOUFF3$OH SF
DPNQMFUJPO PG UIF TUVEZ JO (FSNBOZ E
FNQMPZNFOU UIBU JODMVEF UIF FYBDU QPT
FNQMPZNFOU B MFUUFS PG SFDPNNFOEBUJPC
JEFBMMZ HVBSBOUFFJOH SF FNQMPZNFOU BC
TUVEZ JO (FSNBOZ

"DBEFNJD 2VBMJIJmDBUJPO

"MM BQQMJDBOUT NVTU IPME B #BDIFMPShT
ZFBST JO B SFMBUFE TVCKFDU PG UIFJS JOUF
DPNQMFUFE UIF BDBEFNJD EFHSFF XJUI GBS B
VOQQFS UIJSE BOE BU MFBTU UXP ZFBST PC
FYQFSJFODF BGUFS UIF mSTU EFHSFF CBDI
BQQOQMJIJDBUJPO 5IF BDBEFNJD EFHSFF TIPVME
ZFBST PME VOEFS OPSNBM DJSDVNTUBODFT

-BOHVBHF 2VBMJIJmDBUJPO

(FSNBO

'PS TUVEZ DPVSTFT JO (FSNBO TDIPMBST
QSFQBSBUPSZ NPOUI (FSNBO MBOHVBHF DP\
TPNF TDIPMBSTIJQT FTQFDJBMMZ %""%
4VDDFTTGVMMZ QBTTJOH UIF MBOHVBHF FYBI
%4) NBZ BMTP CF B SFRVJSFNFOU GPS TPN
(FSNBOZ 5FTU%B' PFYBINJOBIFIPOT UIBU DPO
MBOHVBHF TLJMMT OFFEFE GPS BENJTTJPO

QSPHSBNNFT BOE DPVSTFT BU BEMF$FSIRBG B O
NJOJNVN (FSNBO MBOHVBHF MFWFM PG # BU U
JT B SFRVJSFNFOU UIBU OFFET UP CF QSPP
DFSUJMDBUF JO TPNF PUIFS DBTFT *U JT OP
SFRVJSFE (FSNBO MBOHVBHF DPVSTFT %4) F
BOZ QSFWJPVT CBTJD LOPXMFEHF JO UIF (FSN
# -FWFM 1BTTJOH UIF MBOHVBHF UFTU JT B

NBUSJDVMBUJPO BU UIF SFTQFDUJWF (FSNBO

&OHMJITI
'PS DPVSTFT JO &OHMJITI *&-54 #BOE DFS
NJOJNVN TDPSF QBQFS CBTFE DPNQV

JOUFSOFU CBTFE BSF UIF SFRVJSFE TUBOEB.
TDIPMBSTIJQ JO (FSNBOZ



4UBUFNFOU PG .PUJWBUJPO
"QOQMJIJDBOUT BSF VTVBMMZ SFRVJGBEPGP T
NPUJWBUJPO FYQMBJOJOH XIZ UIFZ BSF JOU
QBSUJDVMBS QPTUHSBEVBUF DPVSTF XJUI SF
FNQMPZNFOU 5IFZ BSF VTVBMMZ BMTP BTLF
EFWFMPQNFOU SFMBUFE NPUJWBUJPO BOE IP
GVMM VTF PG UIFJS TDIPMBSTIJQ BOE FEVDB
SFTQPOTJCIMJUZ MBUFS JO UIFJS DBSFFST

)PX S5IF 4DIPMBSTIJQ 4FMFDUJPO *T .BE|
"O JOEFQFOEFOU BOE WPMVOUBSZ DPNNJUUF
(FSNBO VOJWFSTJUZ MFDUVSFST SFTFBSDIFS
BQQMJDBOUT 1FSTPOBM JOUSPEVDUJPO NBZ
PO UIF TUVEZ QSPHSBNNF PG UIF BQQMJIDBO
TFMFDUJPO BOPUIFS JOEFQFOEFOU DPNNJUI
UIFO CF TFU VQ GPS UIJT

5IF NBJO DSJUFSJB GPS TFMFDUJPO BSF UIF Q
JT GPS TUVEZ PS SFTFBSDI PS DPOUJOVJOH FE
PG NPUJWBUJPO *O BEEJUJPO UP QSPKFDU
BDBEFNJD BDIJFWFNFOUT QMBZ B NBKPS SPM
TLIMMT BMUIPVHI UIJT EFQFOET PO UIF TDIPNM

/| #'PS %""% TDIPMBSTIJQT BQQMJDBUJPO GP
PO UIFJS XFCTJUF JODMVEJOH JOGPSNBUJPO
)FSF JTMUOR

JUUQT XXX EBBE EF EFVUTDIMBOE TUJQFOE

TDIPMBSTIJQ

EBUBCBTF EBBE EFUBJM PSJHJO QE

FQPT TUBUVT TVCKFDU(SQT

SIFSF BSF TPNF DPVSTFT UIBU BQQMJDBOUT C
GVOEJOH GPS TVDI DPVSTFT BQQMJIDBUJPOT
UP UIFN "MXBZT FOTVSF UP DIFDWWIBIFJS
BOQQMJDBUJPO QSPDFTT BOE EFBEMJOFT BOE
UP CF TVCNJUUFE *G ZPV TFOE ZPVS BQQMJI
TvDI B TIJUVBUJPO ZPVS BQQMJDBUJPO XJMM
EPOhU GPSXBSE UIF BQQMJDBUJPOT UP UIF JC
XIMM UIFZ SFUVSO JU



"WBIJMBCMF 4DIPMBSTIJQT J(
(PWFSONFOU 'VOEFE 4DIPMBSTIJQ

(FSNBO "DBEFNJD &YDIBOHF 4FSWJDF %""% 4DIPMB S
(FOFSBM *OGPSNBUJPO

‘PV DBO BQQMZ GPS B %""% TDIPMBSTIJQ BT (BFG NBQ FNTBIJRZO
JO ZPVS IPNF DPWIODUWSD TAF XXX EBBE EF EFVUTDIMB®E WB3$GFO
JOGP BCPVU IPX UP BQQMZ GPS UIF %""% TDIPMBSTIJQ

5|F (FSNBO "DBEFNJD &YDIBOHF 4FSWJDF %""% BBDIEHUT P\
JOUFSOBUJPOBM TUVEFOUT BOE SFTFBSDIFST %'BBl EGBSIBM™
QSPHSBNT BSF QSJNBSJMZ TVQQPSUFE CZ HPWFSONFOU GVOI
NJMMJPO FVSPT JO

S5IF NPTU DPNNPOMZ BXBSEFE %""% 3DBWP®BNQB QWM JIIDBJF
EFWFMPQJOH DPVOUSJFT JT UIF TPIQBMMHAE &TO06& PIDDVPRVEB
EFWFMPQNFOU SFMBUFE QPTUHSBEVBUF TUVEZ QSPHSBNNFT

%""% TQPOTPST B DBSFGVMMZ EFUFSNJOFE SBOHF PG QPTL
SFMFWBODF UP KVOJPS FYFDVUJWFT GSPN EFWFMPQJOH DP
OVNCFS PG QPTUHSBEVBUF DPVSTFT QSPWJEFE CZ (FSNBO JOT

1IPTUHSBEVBUF QSPHSBNNFT XIJDI BSF DVSSFO BISEBWBJIMBCI
yy &DPOPNJD 4DJFODFT #VTJOFTT "ENJOJTUSBUJPO 1PMJUJ
W %FWFMPQNFOU $PPQFSBUJPO
yy &OHJOFFSJOH BOE 3FMBUFE 4DJFODFT
¥ .BUIFNBUJDT
yy 3FHJPOBM BOE 6SCBO 1MBOOJOH
%y "HSIJDVMUVSBM BOE 'PSFTU 4DJFODFT
yy /IBUVSBM BOE &OWJSPONFOUBM 4DJFODFT
¥y .FEJDJOF BOE 1VCMJD )FBMUI| 4PDJBM 4DJFODFT &EVDBU
) .FEJB 4UVEJFT

4FMFDUJPO 1SPDFEVSF BOE 3FRVIJSFNFOU GPS UIF %""% &104 4
$BOEJEBUFT NVTU EFNPOTUSBUF EFWFMPQNFOU SFMBUFE NPL
UIF NPTU PG UIFJS TDIPMBSTIJQ BOE FEVDBUOPOPKBTURIJBM™
SFTQPOTJCIJMJUZ BOE BDUJOH BT DIBOHF BHFOUT XIBIFUSNVMI
QFSTPOBM BOE QSPGFTTJPOBM FOWJSPONFOUT NPUJWBUJPO
IPNF DPVOUSJFT

5IF DBOEJEBUFT NVTU QPTTFTT UIF QSPGFTTJPOBM BOE BDBE
TVDDFTTGVM DPNQMFUJPO PG UIF EFHSFF QSPHSBNTLANMSNBO
FUD



'SFRVFOUMZ "TLFE 2VFTUJPOT "CPVU UIF %""% &104 4DIPMBSTI

4IPVME * TFOE NZ BQQMJDBUJPOT EJSFDUMZ UP %""%

/P ZPV NVTU BQQMZ EJSFDUMZ UP UIF DPVSTF 'PSTOBRSNBU

POMJOF BQQMJDBUJPO UIF BQQMJDBUJPO EFBEMJBFZBWE UIF

IBWF UP WJTJU UIF DPVSTF QSPWJEFShT XFCARW'F% GZSFUNBTM"

PS UISPVHI UIF %""% XFCTJUF XJMM CF JHOPSFE EVSJOH UIF TF
$BO * BQQMZ GPS NPSF UIBO POF DPVSTF BU B UJNF

'FT ZPV DBO BQQMZ GPS VQ UP UISFF DP\BSMF U B W BTWIRFV & DV

JO PSEFS PG JNQPSUBODF JO ZPVS BQQMJDB UJPO &I MWTF SITIE.

(FSNBOZ

/ #8JUIPVU UIF PGmMDJBM %""% BQQMJDBUJPO GPSN TDIPMBSTI
8IBU BSF UIF BQQMJDBUJPO EFBEMJOFT GPS %""% TDIPMB.

5|F EFBEMJOFT WBSJFT EFQFOEJOH PO VOJWFSTJUJFT PS DPVE
%PFT UIF TDIPMBSTIJQ DPWFS NZ MJWJOH FYQFOTFT JO (F

%""% TDIPMBSTIJQ DPWFST MIJWJOH FYQFOPINHFT DBEFIBFMUM BO MRV 8
USBJOJOH GPS UIF FOUJSFUZ PG UIF QPTUHSBEVBUF QSPHSBN

8IP EFDJEFT JG * HFU BO BENJTTJPO
"GUFS SFWJFXJOH UIF BQQMJDBUJPO NBUFSJBMT PG ZPVS QP
DPNNJUUFF DPOTJTUJOH PG (FSNBO VOJWFSTJUZP@QSRGHTTP
BENJTTJPO CBTFE PO BMM DSJUFSJB

J)PX MPOH JT UIF BQQMJDBUJPO EVSBUJPO GPS B %""% TDI

*O NPTU TJUVBUJPOT UIF BQQMJIDBUJPO QSPDFTTPBUPFPBBB %""¢
BQQMZ FWFO JG ZPV IBWFOhU mOJTIFE ZPVS FEVDBUJPO JO ZP

J)PX NVDI EP * SFDFJWF GSPN %""% BT TVQQPSU

"NPOUIMZ TDIPMBSTIJQ TVQQPSU PG &VSP GPS HSBEVBUFT
TUVEFOUT JT QBJE BOE B nBU SBUF USBWFM BMN\NDEDXBEGDHE JB G&ES
QFSTPOBM MJBCIJMJUZ JOTVSBODF BSF JO TPNF DBTFT QSPWJE

/| #"MM QPTUHSBEVBUF DPVSTFT GFBUVSFE JO UIJT HVJEF IBV
GSPN UIF FOE PG ODUPCFS UP UIF CFHJOOJOH PG .BSDI

5P HFU NPSF JOGPSNBUJPO PO DPVSTFT BOE EFBEMMJQMHIPBCP'
UP UMJOIUUQT XXX EBBE EF FO JOGPSNBURP & ENMEBANUIIOPFOT
JOTUJUVUJPOT GVSUIFS JOGPSNBUJPO PO EBBE QSPHSBNNFT




3FRVIJSFE %PDVNFOUT GPS B %""% 4DIPMBSTIJQ "QQMJDBUJPO

yw 4JHOFE %""% BQQMJDBUJPO GPSN XJUI DVSSFIGEBFEBUF :P
IUUQT XXX EBBE EF NFEJFO EFVUTDIMBOE TUJQFOEJFO (

EJVN@FO QEG
yy 1FSTPOBMMZ TJHOFE $7 :PV DBO VTF UWERGVBPNNFOEFE &

yy " QFSTPOBMMZ TIHOFE -FUUFS PG .PUJWBUJPO UXP QBHF

XJUlI SFGFSFODF UP QSFTFOU PDDVQBUJPO BOE DIPJDF PC
yy "DBEFNJD -FUUFS T PG 3FDPNNFOEBUJPO GSPN ZPVS VO

DVSSFOU BOE IBWF B MFUUFSIFBE TJHOBUVSF BOE PGmD.
yy " MFUUFS PG SFDPNNFOEBUJPO GSPN ZPVS DVSSFOU FN

MFUUFSIFBE JODMVEF B TIHOBUVSF BOE CF DVSSFOU JO
y $FSUIJmMDBUF T PG &NQMPZNFOU GSPN UIF FNQMPZFS T

ZFBST PG SFMFWBOU XPSLJOH FYQFSJFODF BGWKS B CE
BQQMJIDBUJPO BT XFMM BT JG QPTTJCMF B QSPNJTF PG

FNQMPZFS VQPO SFUVSO IPNF
yy *&-54 PS 50&'- GPS &OHMJTI QSPPG PG MBOHVBHF TLIMMT
yy (FSNBO JT OFDFTTBSZ GPS DPVSTFT UBVHIU JO (FSNBO
yy 60IJWFSTJUZ "DBEFNJD %YFHSFFT DFSUJmFE USBOTMBUJP(
yy "DBEFNJD 5SBOTDSJQUT XJUI HSBEJOH TDBAMRRVFDBBEH JImMFE

/| # 51F JOTUJUVUJPOBM 50&'-JT OPU BDDFQUFE GPS BQQMJDB

/| # "EEJUJPOBM EPDVNFOUT NBZ CF SFRVJSFE GPSSFRINRVBOUS
DPVSTF EFTDSJQUJPOT CFGPSF BQQMZJOH PO WIG&@ SFMBUFE XF

| # *G ZPV BSF BQQMZJOH GPS NPSF UIBO POF QPTUHSBEVBU
TVCNJU B TIOHMF NPUJWBUJPO MFUUFS TUBUJ@B BRPA/3FVFTBBO6 I
X1Z ZPV DIPPTF UIBU QSJPSJUZ

,FZ *OGP

5P CF DPOTJEFSFE UIF FOUJSF BQQMJIJDBUJPG@NVTU CF XSJUU

"QQMJIJDBUJPOT UIBU BSF JODPNQMFUF BSF VTVBMMZ SFKFDUF
PV IBWF UP MJTU DPVSTFT JO PSEFS PG QSIJPSIWPWV@BIHF

BQQMZJOH UP NVMUJQMF DPVSTFT
*G ZPV IBWF NPSF RVFTUJPOTIES® DBO mOE PVU NPSF

IUUQT XXX EBBE EF NFEJFO EFVUTDIMBOE TUJQFOEJFO GPSNVMB




SIF FVUTDIMBOETUJQFOEJVN

(FOFSBM *OGPSNBUJPO

5|F %FVUTDIMBOETUJQFOEJVN TVQQPSUT IJHI BDIJFWW®GH BOE
UIF XPSME mOBODJBMMZ BOE OPO NBUFSJBMMZ BMTJIDVBWHAT
GVOE ZPVOH UBMFOU XJUI B NPOUIMZ DPOUSJCVUJPO PG
QSJWBUF QBSUOFSTIJQ BQQSPBDI 5IF (FSNBO HPWFSONFOU
UPUBM CSJOHJOH UIF UPUBM UP &VSPT *O EUIF %FVUTD
TUVEFOUT

&MIHICIMIUZ 3FRVISFNFOU

SIF %FVUTDIMBOETUJQFOEJVN JT BXBSEFE CZ VOIJWFSFFRUWIFT .
UIF SFRVJSFNFOUT PG UIF JOEJWJEVBM JOTUJWWVRNPFPOUO UVUOFBE
DSJUFSJB GPS TFMFDUJOH TDIPMBSTIJQ SFDIQEFQRSTBOBMYV
BDIJFWFNFOUT TVDI BT B TUVEFOU PWFSDPNJOIH ® MTBPVDNM B O HFST
GBNJMZ CBDLHSPVOE

.PSF BOE NPSF JOTUJUVUJPOT PG IJHIFS FEVDB WJBDBEBO 8 PEDBIM
OPO mOBODJBM TVQQPSU JO DPOOMBOEFUOJIJRQFOEUVN %. FWOWI
QSPHSBNNFT OFUXPSLJOH FWFOUT BOE JOUFSOTIJQT BMMP X
WBMVBCMF DPOUBDUT UP CVTJOFTUFTXB®IE MBGEGEFESFOARDHIL
ITUUQT XXX EFVUTDIMBOETUJQFOEJVNGPES BP $OBHMA3PI ITUN

%FBEMJOFT

PV DBO BQQMZ GPS UIF TVQQPSU BU UIF CFHJOOJOHBRBIEWFS
QSPWJEFE GPS BU MEBTU UXP TENFTUFST CVU JU NHHIWPGF GP
TUVEZ

"QQMJIDBUJPO 1SPDFEVSF

5|F 4DIPMBSTIJQ 1SPHSBN "DU 4UJQ( BOE UIF 4D4BNIG@3TIJIQ
EFmMOF UIF UZQFT PG mOBODJOH P®JUDBSXB DUIBBUFO THU
%FVUTDIMBOETUJQFOEJVN JT EFTJHOFE UP IFMQ TUWEPRADUT X|
BOE BDBEFNJD BDIJFWFNFOUT BSF BPBFGOGWEMV BEUFIOTIHNBQGQT
QFSGPSNBODF BOE UBMFOU

"XBSET BOE IPOPST QBTU KPCT BOE JOUFSOTIVOBSFELESBWD YV
BOE PWFSDPNJOH BOZ CJPHSBQIJDBM EJGmUVRM& JIHAF S$FOMBEIDIX
DSJUFSJPO 5IF BQQMJIJDBOUAhT GVMM QFSTP O BMINID BIWPMME BCH
TFMFDUJPO QSPDFTT
ADIPMBSTIJQ 7TBMVF

&VSP QFS NPOUI



4UJQFOEJVN1IMVT
(FOFSBM *OGPSNBUJPO

4UJQFOEJVN1IMVT JT B DPOTPSUJVN PG UIJSUFFO PSHBBRG[BUJ
ZPVOH UBMFOU UIBU IBWF KPJOFE GPSDFT VAEBS A PFGBH\QD B W
BOE 3FTFBSDI #.#' UP TVQQPSU TUVEFOUT BOE ZPVQHKIFTFBS

&MIHICIMIUZ 3FRVISFNFOU

'PS BQQMJIJDBUJPO SFRVJSFNFOUT ZPV DBO EJSFDUMZ DIFDL U
BOE BOZ QPTTIJCMF TQFDIUWRQTSFRXXSBEUNEOWHIVNQMVT EF FO EF.
QMVT TUJQFOEJVNQMVT XIP XF BSF IUNM

%FBEMJOFT
7TBSJFT EFQFOEJOH PO UIF PSHBOJTBUJPO

"QQMJIDBUJPO 1SPDFEVSF

'PS BQQMJIJDBUJPO SFRVJSFNFOUT ZPV DBO EJSFDUMZ DIFDL U
BOE BOZ QPTTIJCMF TQFDIULWRQTSFRXXSEUNEOWHIVNQMVT EF FO EF.
QMVT TUJQFOEJVNQMVT XIP XF BSF IUNM

4DIPMBSTIJQ 7TBMVF
4DIPMBST XIP BSF DIPTFO SFDFIJWF VQ UP &VSP QMVT B ¢
&VSP BOE JG BQQMIDBCMF GBNJMZ BOE [PINIEE THB M PRXNB ORI

4UJGUVOH EFS %FVUTDIFO 8JSUTDIBGU
(FOFSBM *OGPSNBUJPO

5/F 4UJGUVOH EFS %FVUTDIFO 8JSUTDIBGU JO BEEJUJPO UP
NVMUJEJTDJQMJOBSZ TQPOTPSTIJQ PQQPSUVOJUJFT VOEFS U
BOE EPJOH XJUI TPDJBM SFTQPOTJCJIMJUZ

&MIHICIMIUZ 3FRVISFNFOU
yy OVUTUBOEJOH BDBEFNJD BDIJFWFENFOU

yy 4PDJBM TLIMMT CSPBE LOPXMFEHF DPOOFDUFE UIJOLJO
TLIMMT

yy 1PMJUJDBM PS TPDJBM DPNNJUNFOU
yw %FUFSNJOBUJPO

%YFBEMJOFT
SIF BQQMJDBUJPO QFSJPEJT FYQFDUFE UP TRIBBWRB®Z+BFEKB/IB S Z

"QQMJIDBUJPO 1SPDFEVSF

"QQMJIDBUJPOT BSF TVCNJUUFE UISPVHI UIF TEX BQE&MBEMBU
SFRVFTUFE EPDVNFOUT " QSF TFMFDUJPO JOUFSWJFX
DFOUFS JO UIF mOBM SPVOE

4ADIPMBSTIJQ 7BMVF

5IF 4UJGUVOH EFS %FVUTDIFO 8
&VSP B NPOUI UISPVHIPVU U

SIF TDIPMBSTIJQ JODMVEFT BO JODPNF SFMBUBB CBUFDTUWEXFC

PG &VSP BOE B &VSP IFBMUI JOTVSBODEGHY GISIEQU TPE HEE

DIIMESFO BT XFMM BT UVJUJPO DPTU XBIJWFST BU GPVS EJGGF.

DIBGU TEX QSPWUEPFT mCcC

JSUT
IF EVSBUJPO PG UIFJS TUVEJFI



4QBS 4UJQFOEJVNW
W

(FOFSBM *OGPSNBUJPO

5IF 4QBS 4UJQFOEJVN &OHMJTI 4BWJOH 4DIPMBSTIPQ JT |
BSF BCMF UP NBOBHF UIFJS MIJWFT XJUIPVU TOQFNDES OIF (BT M-BWD F
GFBUVSF B &VSP NPOUIMZ CPOVT GPS B ZFBS

&MIHICIMIUZ 3FRVISFNFOU
OOMZ CFJOH B UISJGUZ BOE TBWJOH TUVEFOU RVBMJImFT ZPV G

%FBEMJOFT
"UUIF CFHJOOJOH PG OFX TENFTUFST

"QQMJIDBUJPO 1SPDFEVSF
yy "IJMM PBQQMUMBUJPO GPSNJUI ZPVS FTTFOUJBM QFSTPOBM E

.BLF B CSJFG WJEFP PS XSJUF B TIPSU BSWI® 8 B & YXQWMH.
X1Z ZPV BSF POF PG (FSNBOZhT NPTU mOBODJBMMZ SFTQPC

yy "OZ WIJEFP QPSUBM XJMM BDDFQU ZPVS WJEFP F H :PV5VC

4DIPMBSTIJQ 7TBMVF
&VSP NPOUIMZ GPS NPOUIT

SFMJHIJPVT OSHBOJTBUJPOT (PWFSONFOU 'V
"WIJDFOOB 4DIPMBSTIJQ

(FOFSBM *OGPSNBUJPO

SIF "WJDFOOB 4DIPMBSTIJQ JT UIF OFXFTU PG UIF '"FEFSBM .J(
SBFETFEBSDIhT #.#' JOTUJUVUJIPOT GPS UIF QSPNPUJPO PG P\
"WJDFOOB 4UVEJFOXFSL FODPVSBHFT CSJMMJBOU BOE TPDJB
11% DBOEJEBUFT BDSPTT BMM mFMET CZ PGGFSJOH TDIPMBST
&MIHICIMIUZ 3FRVISFNFOU

"QQMJIDBOUT NVTU EJTQMBZ BCPWF BWFSBHF QSPGFTTJPOBM
TPDIJFUZ DPOGFTTJPO PG *TMBNJD GBJUI BOE BSF JOUFSFTU
TDIPMBSTIJQ JT HSBOUFE NPTUMZ UP .VTMJN HSBEVBUFT TU\
/PO .VTMJINT NBZ CF FMJHJCMF GPS mOBODJOH JG UIFZ BSF Q
XJul *TMBN PS JG UIFJS DPVSTF PG TUVEZ JODMVEFT B TQFDJ
%FBEMJOFT

*G ZPV IBWF BU MFBTU GPVS T T PG SFHVMBS TUVEZ E
GVOEJOH QFSJPE ZPV DBO B VEFOU TVQQPSU

5/F BQQMJDBUJPO QFSJPE FO

"QQMJIDBUJPO 1SPDFEVSF

PV BSF FYQFDUFE UP VOQMPBE BMM PG ZPVS BQQMJDBUJPO NI
UIF EFBEMJOFT PG "QSJM BOE ODUPCEFS

JFSF JT UIF BQEQLMNDBUJPO

ADIPMBSTIJQ 7BMVF

SIF TDIPMBSTIJQT DPWFS CPUI mOBODJ
NPOUIMZ CBTJD HSBOU PG VQ UP

VQ UP &VSP



$VTBOVTXFESL F 7

(FOFSBM *OGPSNBUJPO
%VSJOH UIFJS TUVEJFT BOE EPDUPSBUFT UIF $VTBOWMESL H
UBMFOUFE $BUIPMJD TUVEFOUT GSPN NBOZ EJTDODMISBEHFEOE
UP DIPPTF UIFJS PXO XBZ BOE UBLF SFTQPOTJCUYNMBURTIQ BIWD PR
UIF GVOEJOH " EJWFSTIJmFE FEVDBUJPOBM QSPHOEBNGBODPYVS
TPDJFUZ BOE SFMJHJPO

&MIHICIMIUZ 3FRVISFNFOU
yy :PVOH XPNFO BOE NFO XJUI PVUTUBOEJMIOH QOSRGBEIJIBC
JOUFSFTUT BOE JOWFOUJWFOFTT XIP QVSTVF UIFJS TUVE.
yw 1FPQMF XJUIlI JORVJTJUJWF BOE PQFO QFSTPOBMIWIFT XI
DPOUFOU XJUI TINQMF BOTXFST
yv 1IFPQMF XIP BSF XJMMJOH UP UBLF B TUBOE BODMDBQU SF
WBSJPVT BDUJWJUJFT

%FBEMJOFT

"QQMIDBUJPO QSPDFTT GPS OFX TUVEFOUT
3FHJTUSBUJPO EFBEMJOF GPS UIF QSPDFEVSF JT +VMZ TU

"QQMIDBUJPO QSPDFTT GPS TUVEFOUT
3FHJTUSBUJPO EFBEMJOF GPS UIF QSPDFEVSF JT "VHVTU TU

4UVEFOUT BU BSU TDIPPMT
3FHJTUSBUJPO EFBEMJOF GPS UIF QSPDFEVSF JT "VHVTU TU

4UVEFOUT BU NVTJD DPMMFHFT
3FHJTUSBUJPO EFBEMJOF GPS UIF QSPDFEVSF JT "VHVTU TU

"QQMJIDBUJPO QSPDFTT GPS EPDUPSBM DBOEJEBUFT
3FHJTUSBUJPO EFBEMJOF GPS UIF QSPDFEVSF JT CFUXFFO +VQO

"QQMJIDBUJPO 1SPDFEVSF
'JOE PVU BCPVU UIF TFMFDUJPO QSPDFTT
$IFDL XIFUIFS ZPV NFFU UIF SFRVJSFNFOUT
S3FHJTUFS PO UIFKHOMJOF QPSUBM

"QQMZ XJUI ZPVS BQQMJIJDBUJPO EPDVNFOUT

4DIPMBSTIJQ 7BMVF
%PDUPSBM DBOEJEBUFT XJMM CF TVQQPSUFE CZ $VTBOVTXFS
&VSP BOE B NPOUIMZ SFTFBSDI DPTU TVCTJEZ PG &VSP *O

TVQQPSU UIF $VTBOVTXFSL PGGFST FYUFOTJWF PWFSTFBT TV
'PS NPSF JOGP BCPVU UIJT TDIPMBSTIJQ DPOUBDU .BSJB 4DIJN

SFMFQIPOF OVNCEFS
PDULD VEKLOOLQJ#FXVDQXVZHUN GH




&SOTU -VEXJH &ISMJDI 4UVEJFOXFSL &

(FOFSBM *OGPSNBUJPO

&-4 &SOTU -VEXJH &ISMJDI 4UVEJFOXFSL JT B +FIXNUQQHFBSVEF
PSHBOJ[BUJPO 5IF TDIPMBSTIJQ SFDJQJFOUTh TIPX DPNNJUNF
TVQQPSU 5IF TDIPMBSTIJQ TUSFOHUIFOT +FXJTI JERQUJIJWREZ TF
FOHBHF JO EJTDVTTJPO UISPVHI OPO NBUFSJBM TVIJBABUJINDF B
TIBQJOH UIF GVUVSF

&MIHICIMIUZ 3FRVISFNFOU

&-&4 POMZ BDDFQUT BQQMJIDBOUT XIP BSF +FXJTI /PO +FXJ
FMJHJCMF UP BQQMZ JG UIFJS SFTFBSDI JT SFMBWHKFESBHF Ul
BDBEFNJD QFSGPSNBODF BT XFMM BT DPNNJUNFOU DOPSFXJT!
ZPVUI XPSL TUVEFOU PSHBOJ[BUJPOT BOE UIF TPDJBM FOWJS

%FBEMJOFT
+VOF TU GPS BENJTTJPO UP UIF XJOUFS TFENFTUFS BOE %FD
TVNNFS TENFTUFS

"QQMJIDBUJPO 1SPDFEVSF
"QQMJIDBUJPO JT UISPVHI UIF POMJOF BQQMJDEUWI B O BCARBEUIUHEM

PV XJMM OFFE UIF GPMMPXJOH EPDVNFOUT UP BQQMZ

-FUUFS PG NPUJWBUJPO TUBUJOH XI1Z ZPV XPVME MJLF U
&ISMIDI 4UVEJFOXFSL NBY QBHFT

5BCVMBS DVSSIJDVMVN WJUBF

yy :PVS IJHI TDIPPM EJQMPNB

yy 1SPPG PG JOUFSOTIJQ BOE USBJOJOH JG BQQMJDBCMF

yy 1SPPG PG BDIJFWFNFOU JG BQQMJIJDBCMF
vy
yy
yy

<

$FSUImMDBUF PG FOSPMMNFOU JG BQQMJDBCMF
$PQZ PG UIF QBTTQPSU PS SFTJEFODF QFSNJU
1SPPG PG TPDJBM DPNNJUNFOU
yy " SFGFSFODF GSPN B SFQSFTFOUBUJWF JGBEFXJTI JOTUJ
UXP BDBEFNJD SFQPSUT

| # &YQFSU PQJOJPO BOE UIF SFGFSFODF PG BPSIFRNSTFUFORUBRQ VL
BT B 1%' mMF EJSFDUMZ UP CFXFSCVOH!FMFT TBYRNMIDBFSLT BEXF
OPU CF BDDFQUFE



&WBOHFMJTDIFT 4UVEJFOXFSLF F 7 731

(FOFSBM *OGPSNBUJPO
5IF 4$WBOHFMJTDIF 4UVEJFOXFSL 7IJMMJHTU JT UIF HIGBBE TVC
DIVSDIFT OPX TVQQPSUJOH SPVHIMZ TUVEFROIEBBEBETBMM mF

&MJHJCJIMJUZ 3FRVIJSFNFOU
Yy :PV NVTU CF B DJUJ[FO PG BO &6 NFNCFS TUBUF B 4XJTT
GVOEJOH VOEFS #"GU(
¥y PV NVTU CF B NFNCFS PG B 1SPUFTUBOU DIVSRIQMZ ZRV B
UIJT JOTUBODF BGUFS SFDFJWJOH ZPVS BQQMJDBUJPO E
ZPVS MFUUFS PG NPUJWBUJPO BOE BQQMJDBUJPO BOE E
BENJUUFE UP UIF QSFTFMFDU QSPHSBN
9 -FUUFS PG NPUJWBUJPO UIJT XJMM DPOUSJCVUF UP EI
BDDFQUFE
Yy PV DBO EFNPOTUSBUF ZPVS WPMVOUBSZ DPNNJUNFOU G
TPDJFUZ FUD PS EFEJDBUJPO UP UIF GBNJMZ BOE PS UIF
USBOTMBUJPO XPSL WJTJUT UP BVUIPSJUJFT DBSF TVQQ
BQUJUVEF UP QSPWF UIF QMBOOFE SPVUF
PV IBWF PS XJMM FBSO B WBMJE VOJWEBBSUZVREYV$EZ R WE
UFDIOJDBM PS HFOFSBM VOJWFSTJUZ FOUSBODF RVBMJmD
99 " GVMM UJNF GBDF UP GBDF DPVSTF BU B TUBIUEPRS TU!
TDIFEVMFE DPVSTF 1BSU UJNF SFNPUF MFBSPV®HFTEVB
BSF OPU TVQQPSUFE

S

5IF GPMMPXJOH SVMFT BSF BMTP BQQMJDBCMF
*G ZPV BSF PWFS UIF BHF PG ZPV IBWF UP TVESB UKBIGTR FDJB N

"QQMJIJDBOUT XJUIPVU (FSNBO DJUJ[FOTIJQ NVTU EFNROMMS$BU
SFDPHOJ[FE "CJUVS PS BEWBODFE UFDIOJDB BDRFNSFHBWF G
(FSNBO TDIPPM %4) BOE IJHIFS (PFUIF DFSUTWDBUBBMD$ L
)PDITDIVMF 6/*$FSU *** BTTFTTNFOU UFTU XJUI BU MFBTU B T\

*G ZPV BSF FOSPMMFE JO UXP PS NPSF DPVSCFTT VEMBAVG BEEQGB!|
POF PG UIFN BOE ZPV NVTU BQQMZ GPS GVOEJOH GPS WIF DPV.
PG TFENFTUFST PG UIF TVCKFDU PS DPVSTF PG TUVEZWIMWBU XB1l
mOBODJOH UFSN S5IF TUVEZ PG B NBKPS TVCKFDU XMMFMFTTEFS
%FBEMJOFT

ODUPCEFS VOUJM .BSDI .JEOJHIU GPS GVOEJOH GPS UIF XJC

"QSJIM VOUIJM 4FQUFNCFS .JEOJHIU GPS GVOEJOH GPS UIF

"QQMJIJDBUJPO 1SPDFEVSF
S5SIF BQQMJDBUJPO JT EPOF POMJOF ZPVhMM IB¥WPFWP VQMPBE L

PV XJMM SFDFJWF ZPVS BDDFTT EBUB GPS DFNPMWLJD HB @ QAL
SFHJTUSBUMI®WJB UIJT 51JT NFBOT ZPV DBO QXSBDFO UIZFPV
BQQMJDBUJPO QFSJPE 00 UIF IPNFQBHF PG UIF XFC QPSUBM
ZPVS DPNQMFUF BQQMJDBUJPO



S5IF HSFZIPVOE QSJODJQMF JT VTFE UP BTTJHO QSF FEMPNUJIPC
mOJTlI BOE mOBMJ[F ZPVS BQQMJDBUJPO UIF CRERUGPS ZRWVS
QSFTFMFDUJPO "QQMJDBUJPOT SFDFIJWFE BGuWWME BEMINB Q5 M P K
DIBODFT PG CFJOH BDDFQUFE

#FDBVTF DPNNVOJDBUJPO JT FYDMVTIWFMZ WJBO KRB FM VAP & BXS
FNBIJMT GSPN UIF 4UVEJFOXFSL

&VSP QSPDFTTJOH DPTU BQQMJFT CZ UIF FOE PG UIF BQQ
EFQPTJUFE UP UIF GPMMPXJOH BDDPVOU

#*$ (&/0% &% %, % #BOL GPS $IVSDI BOE %JBLPOJF
*#" % &
3FDJQJ&EWU4UVEIJFOXFSL F 7

1vVSDIBTF #BTJD mOBODJOH QSPDFTTJOH DIBSHF TVSOBNF 1

PV XJMM CF JOWJUFE UP B QSF TFMFDUJPO J@BEDBB8WWIE)XQ $6 [¥F]
1SF TFMFDUJPO JOUFSWJFXT BSF IFME VTVBMWZFSOBDSSIM .
(FSNBOZ

*U XJMM CF DIPTFO XIP XJMM CF JOWJUFE UP 7TBWISMXHT U |6 RGBS B
TFMFDUJPO 5IF QSIJNBSZ TFMFDUJPOT UBLF QMBEF+VXID BB EZ
JODMVEF UXP HSPVQ QIBTFT B QSFTFOUBUJPO BOWEIFB mOB
QSFTFMFDUJPO BOE UIF QSINBSZ TFMFDUJPO SFMZ PO ZPVS QF

ADIPMBSTIJQ 7TBMVF
SIF mOBODJBM TVQQPSU DPWFST VQ UP &VSP BARPOUUQBMA T
FYQFOTFT BT XFMM BT B WBSJFUZ PG PUIFS JODFOUJWFT TVD



,BUIPMJTDIFS "LBEFNJTDIFS "VTMEOEFS %JI

(FOFSBM *OGPSNBUJPO

5/|F $BUIPMJD "DBEFNJD &YDIBOHF 4FSWJDF ,"D% TDIBMBSNIBQ
QSPHSBN GPS QPTU HSBEVBUF TUVEFOUT BOE TDJFOWITUT G
/IFBS BOE .JEEMF &BTU BOE &BTUFSO BOE 4PVUIFBTUFSO &VSP

,""% TVQQPSUT JUT TDIPMBST UISPVHI TDIPMBSTIJQT BOE FE
TQJSJUVBM BOE QFSTPOBM TVQQPSU

&MIHICIMIUZ 3FRVISFNFOU
yy *G ZPV BSF GSPN B EFWFMPQJOH PS FNFSHIJO-H&BRVOBSZ .
-BUJO "NFSJDB ZPV BSF FMJHJCMF UP BQQMZ GPS UIF ,""%
yy PV IBWF B VOJWFSTJUZ EFHSFF BOE XPSL FYIPMRBIFOIDER JC
QSPHSBN PS BSF DVSSFOUMZ TUVEZJOH JO (FSNBI@Z TDI

QSPHSBN
yy $BUIPMJDT FTQFDJBMMZ GSPN UIF .JEEMF &BTU BOE UI
$1ISJTUIJBO EFOPNJOBUJPO DBO BQQMZ GPS UIF ,""% TD

BQQMJIJDBOUT NBZ CF TVQQPSUFE JG UIFZ BSF TQPOTPS
EFNPOTUSBUF B EFNPOTUSBUFE SFBEJOFTT UP FOHBHF JO
yy :PV IBWF QSJPS VOEFSTUBOEJOH PG (FSNBO TDIPMBSTI
HFOFSBM DPNNVOJDBUJPO MFWFM TDIPMBSTIJQ QSPHSBN

%FBEMJOFT
"QQMJDBUJPO JT PO B SPMMJOH CBTJT

"QQMJIDBUJPO 1SPDFEVSF

ADIPMBSTIJQ QSPBBSBNN»w DPMMBCPSBUFT XJUI MPDBM QBSUOF
"QQMJIJDBUJPOT NVTU CF TVCNJUUFE UISPVHI UIF MPDBM QBSUC
IMFBTF DIFDL UIF GPMMPXJOH XFCTJUFT GPS GVSUIFS JOGPSN

"TIBWWSYV Z7Z7Z NDDG GH VWLSHQGLHQ VWLSHQGLHQSURJUDPP V
"GSIOMBWSY 77ZZ NDDG GH VWLSHQGLHQ VWLSHQGLHQSURJUDPP V

JEEMF &BVWISVY Z7ZZZ NDDG GH VWLSHQGLHQ VWLSHQGLHQSURJUDF
LONO QRUGDIULND

ADIPMBSTIJQ QSPHSBNNF
4DIPMBSTIJQ BQQMJIJDBUJPOT TIPVMWFGH JURZOU UBU IZPPWIS
JPDITDIVMHFNFJOEF ,)( PS ,BUIPMJTDIF 4UVEJFSFOEFOHFNFJ

4DIPMBSTIJQ 7BMVF
/II



ipPMIJUJDBM 1BSUZ "GmMJBUFE "PVOEBU

'SJFESJDI &CFSU "PVOEBUJPO '&4

(FOFSBM *OGPSNBUJPO

5IF 'SJFESJDI &CFSU 'PVOEBUJPO JT B OPO QSPmU PSHBOJ[BU
QBSUZ JO (FSNBOZ 5IFZ BTTJTU ZPVOH BOE BNCJUJPVT QFPQ
KVTU TPDJFUZ BT EFMOFE CZ TPDJBM EFNPDSBDZ

&MIHICIMIUZ 3FRVIJSFNFOU

yy 4UVEFOUT GSPN (FSNBOZ BOE VOEFS DFSUBJO DJSDVNTL
#JMEVOHTJOMEOEFS JOOFO BSF TVQQPSUFE 5IFJS BDBE
BCPWF BWFSBHF

yy "QQMJDBOUT IBWF UP CF JOWPMWFE JO TPDJP QPMJUJDB
TUVEFOU DPVODJM ZPVUI XPSL QBSUJDJQBUJPO JO BTTF
PSHBOJ[BUJPOT UIBU BMJHO XJUI UIF 'SJFESJDI &CFSU 4U

yw 7FSZ HPPE (FSNBO MBOHVBHF TLIMMT

yy SIF TDIPMBSTIJQ QSPHSBN DBO BDDFQU VQ UP TUVEFOL
"NFSJDB BOE &BTUFSO &VSPQF

%YFBEMJOFT
5IFSF BSF OP EFBEMJOFT GPS TVCNJUUJOH ZPVS BQQMJDBUJF
" DPNNPO SVMF JT UP TVCNJU ZPVS BQQMJDBUJPO BT TPPO B-

"QQMJIDBUJPO 1SPDFEVSF
5IFSF BSF GPVS TUFQT MFBEJOH UP GVOEJOH ZPV

4UFQ4INQMZ mMRWQ ®PVQHU I F BQQAMIDBUJPO IFSF PV XJMM
BCPVU ZPVS QSPGFTTJPOBM BOE GBNJMZ CBDLHSPVOE OP GV
UlJdT

4BNQMF BQQMJIJDBUJPO GPSN GPS CBTJD GVOEJOH GPS mSTU .
TUVEFOUT DBGB®&HIUMHGPVOE

4BNQMF BQQMJIDBUJPO GPSN GPS CBTJD GVOEJOH GPS (FSNBC(
SFGVHFFT DBOXXEBBHGPVOE

4BNQMF BQQMJIJDBUJPO GPSN GPS CBTJD GVWHIHOH GPS GPSFJI

4BNQMF BQQMJDBUJPO GPSN GPS EPDUPSBM GVOEJOH GPS (F
SFGVHFFT DBOKEBBHGPVOE

4BNQMF BQQMJIJDBUJPO GPSN GPS EPDUPSBM KHMUHEJOH GPS GF

4UFQ*G ZzPV BSF FMJHJCMF GPS B TDIPMBSTIJQ ZPV XJMM CF
CZ FNBJM UXP FYQFSU SFQPSUT GSPN VOJWFSTJUZ MFDUVSF
QSFWJPVT USBJOJOH BOE ZPVS TPDJP QPMJUJDBM DPNNJUNF(
TUVEFOUT OPU NBTUFShT TUVEFOUT JO UIFJS mSTU TENFTUF
GSPN GPSNFS UFBDIFST PS MFDUVSFST

6QPO '&4 SFRVFTU ZPV IBWF UISFF XFFLT UP VQMPBE UIF EPL
FYQFSU PQJOJPO JG OFDFTTBSZ BGUFS DPOTVMUBUJPO XJUI
EPDVNFOUT UPHFUIFS XIJMF ZPV BSF XBJUJOH GPS UIFJS SFT



PV DBO mOE B MJTU PG UIF SFRVJSFE EPDVNFOUT BT XFMM B
FYQFSU PQJOJPOT JO MJOLT XJUI UIF JOGP CFMPX

‘JSTU ZFBS TUVEFOUT OPU NBTUFShT TUVEFOUT #BTJD GVO
CFHJOOJOH PG UIF TU VOJWFSTJUZ TENFTUFS (FSNBOT GPS
SFGVHFFT 3FQPSUT GSPN IJHI TDIPPM UFBDIFST PS WPDBUJI
TIFFU GPS BQQOQMJDBUJWHOJHDBO CF GPVOE

#BTJD GVOEJOH JOGPSNBUJPO TIFFU GPS BQOQMJIBBWHPOT GP
(FSNBOT GPSFJHO TUVEFOUT XJUI FEVDBUJPO BOE SFGVHFF
SFTIJEFOUT BOE GPSFIJHOFST BGUFS UIF TU TFENFTUFS 3FQP

%PDUPSBM GVOEJOH JOGPSNBUJPO TIFFU GPS BQQMJDBUJPO
KHUH(FSNBOT GPSFJHOFST BOE GPSFJHOFST &YQFSU PQJOJ
EJTTFSUBUJPO BT XFMM BT B GVSUIFS FYQFSU PQJOJPO GSPN

4UFQ*G ZPV BSF TIPSUMJTUFE ZPV XJMM CF JOWJUFE UP UX
QSPGFTTPS GSPN ZPVS EFQBSUNFOU BOE XJUI B NFNCFS PG L
5JQT GPS QSFQBSJOH GPS UIF KBWHSWIFXT DBO CF GPVOE

4UFQS5IF TFMFDUJPO DPNNJUUFF NBLFT UIF mOBM EFDJTJPO P
QSPHSBNNFT 5IF DPNNJUUFF NFFUT TFWFSBM UJNFT B ZFBS

ADIPMBSTIJQ 7BMVF
(FSNBO %PDUPSBM $BOEJEBUFT
yy 6Q UP &VSP QFS NPOUI GPS (FSNBO TUVEFOUT FEVDB
SFGVHFFT
y9 $POUSJCVUJPO UP IFBMUI JOTVSBODF QFS NPOUI EFQFOE
TIJUVBUJPO
yy *O BEEJUJPO TUVEFOUT XJUI DIJMESFO XJMM SFDFJWF B
yy &VSP NPOUIMZ SFTFBSDI TVQQPSU

*OUFSOBUJPOBM %PDUPSBM $BOEJEBUFT
yy 6Q UP &VSP QFS NPOUI
yy .POUIMZ IFBMUI JOTVSBODF DPOUSJCVUJPO
yy $IJMESFO BOE GBNJMZ BMMPXBODF JG BQQMJDBUJPO
yy .POUIMZ SFTFBSDI TVQQPSU

4VQQPSU GPS (FSNBO .BTUFST BOE #BDIFMPST $BOEJEBUFT
ADIPMBSTIJQ SFDJQJFOUT DBO HFU VQ UP &SRB BSGNR BW E
JT EFQFOEFOU PO B WBSJFUZ PG GBDUPST JODMBBIIFHTUNEQB
GFF PG &VSPJT BMTP BWBJMBCMF UP BMM TDIPMBSTIJQ IPM

"DPOUSJCVUJPO UP IFBMUI JOTVSBODF PGMQJUVUPBOBYFI BQ E
FVSPT JT NBEF NPOUIMZ EFQFOEJOH PO UIF BQQMJDB@UIKT DF
PG FVSPT JT BWBIJMBCMF UP TDIPMBSTIJQ IPIMEE SITT XJRU
SFINCVSTFE



‘&4 TUSPOHMZ FODPVSBHFT TUBZT BCSPBE EVSJOH UIF GVOE
SFTFBSDI TUBZT MBOHVBHF DPVSTFT BOE JOUFSOTIHRQT MBT
USBWFM HSBOUT UVJUJPO DPTUT BOE JOUFSOBUJPOBM IFBML

4VQQPSU GPS *OUFSOBUJPOBM .BTUFST BOE #BDIFMPST $BOEJ
‘'PSFIJHO TDIPMBSTIJQ SFDJQJFOUT FBSO SWNSP .@HIS TNUFFGU |
4UBUF &YBNJOBUJPO PS &VSP QFS NPOUI .BBBHS&KT 'REMV
TDIPMBSTIJQ IPMEFST XJUI DIJMESFO B & VAP BENBBIS ™ B BV M1 F
FYQFDUFE UP QBZ CBDL UIF TDIPMBSTIJQ

$POUBDU *OGPSNBUJPO

'SIJFESJDI &CFSU 4UJGUVOH '&4 ;FOUSBMF
1IPOF

& NBYMLSHQGLHQ#IHV GH

8FCTJIJKWWSY 7277 IHV GH VWXGLHQIRHUGHUXQJ

'SJFESJDI /IBVNBOO 'PVOEBUJPO GPS 'SFFEPN

(FOFSBM *OGPSNBUJPO

5IF 'SJFESJDI /I BVNBOO 'PVOEBUJPO GPS 'SFFEPN JT UIF "FEFS
MJCFSBM QPMJUJDBM GPVOEBUJPO *UT NJTTJPO JT UP QSPNF
MJCFSUZ BQQMJDBCMF UP UIF EJHOJUZ PG BMM QFSTPOT JO E
BOE BCSPBE

5IlF 'SJFESJDI /I BVNBOO 'PVOEBUJPO JOUFOET UP DPOUSJCVUF
NBJOUBJOJOH BOE EFWFMPQJOH JUT TUBUVUPSZ QSPHSBNNFT
UBMFOU TQPOTPSTIJQ SFTFBSDI BOE QPMJUJDBM DPOTVMUJC

&MIHICIMIUZ 3FRVIJSFNFOU
yy OVUTUBOEJOH BDBEFNJD BDIJFWFNFOUT
yy 4PDJBM MJICFSBM PSJFOUFE QSPCMFN BXBSFOFTT BOE D
yy 3IFMJBCIJMJIJUZ NPUJWBUJPO SFTPMVUJPO BOE UIF SFBEJ
MJCFSBM TFOTF BOE BDUJWFMZ FOHBHF JO EFWFMPQJOH

%FBEMJOFT
"QQMJIDBUJPO JT PQFO GSPN "QSJM BOE ODUPCEFS

"QQMJIJDBUJPO 1SPDFEVSF
4UFQ"O POMJOF GPSN JT VTFE UP TVCNJUQIIENBQQMJIDBUJPO

4UFQ" QSF TFMFDUJPO JT NBEF CBTFE PO UISFF FRVBMMZ FTT
HIWFO BQQMJDBUJPO EPDVNFOUT BDBEFNJD QFSGPSNBODF
DPNNJUNFOU 5IF NPTU QFSTVBTJWF DBOEJEBUFT XJMM CF J(
DPOGFSFODF

4AUFQ#BTFE PO UIF BQQMJIJDBUJPO EPDVNFOUT B QSF TFMFDU.
FRVBMMZ JNQPSUBOU FMFNFOUT BDBEFNJD QFSGPSNBODF T
DPNNJUNFOU $BOEJEBUFT UIBU BSF UIF NPTU DPNQFMMJOH
NFFUJOH



52QJDBMMZ GVOEJOH CFHJOT BU UIF TUBSU PG UIF GPMMI

4DIPMBSTIJQ 7TBMVF
SIF TDIPMBSTIJQ JT XPSUI &VSP QFS NPOUI XJUIl IFBMUI JO

)BOT #UDLMFS 'PVOEBUJPO

(FOFSBM *OGPSNBUJPO

OF IBT UIF TBNF FEVDB
JD TDIPMBSTIJQT BOE E
JO QSPGFTTJPOBM EFW
CMF JO B WBSJFUZ PG G
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5IF SFRVIJSFNFOUT WBSZ CBTFE PO UIF QSPHSBN 4PNF JOTUBO
yy &YDFMMFOU QFSGPSNBODF JO BDBEFNJDT GSPN BMM EJTD
yy 4PDJBM FOHBHFNFOU PS GPSNJOH B VOJPO

%FBEMJOFT

'FCSVYBSZ JODMVEFE GPS UIF GPMMPXJOH XJOUFS TENFTUEFES

IPWFENCFS Ul UP 'FCSVYBSZ TU JODMVTIJWF GPS UIF GPMMPXJ
"QQMJIDBUJPOT BSF BDDFQUFE GSPN .BZ UI VOUJM +VMZ TU

"QQMJIDBUJPO 1SPDFEVSF

4FMG BQQMJDBUJPO VTJOH BO POMJOF QPSUBM JT VTFE GPS U]
'PMMPXJOH UIF BQQMJDBUJPO EFBEMJOF B WMDRMEA GECN FP B@(
DPOTJEFSBUJPO

SIF BTTFTTNFOU UBLFT QMBDF GPMMPXJOH UIF QSHFINFMPBBUJPC
TDIPMBSTIJQ IPMEFST JOWJUF UIF BQQMJDBOUT UP BO FYQFSU
SIF TFMFDUJPO DPNNJUUFF NBLFT UIF mOBM EFMJCFSBUJPO ¢
JOEJWJEVBM MBCPS VOJPOT BT XFMM BT RNEFSPO WHIDRUV QF$
TFMFDUJPO DPNNJUUFF PV NBLF UIFBQQMJDBUJPO EFDJTJPO
#FUXFFO UIF BQQMJDBUJPO EFBEMJOF BOE UIF TEFMBEDUJPO
NPOUIT DBO QBTT

4DIPMBSTIJQ 7B

&VSP B NPOUI
JOTVSBODF DPO

c <



YFJOSJDI #UMM 'PVOEBUJPO

(FOFSBM *OGPSNBUJPO

&WFSZ ZFBS UIF )FJOSJDI #UMM 'PWBBEFWUI@D WBXBBERV UD
VOEFSHSBEVBUF HSBEVBUF BOE EPDUPSBUF TUVIEFOUT GSPN
OOMZ GPS JOUFSOBUJPOBM TUVEFOUT FOSPMMFEBSOB BN BTRIS
VOJWFSTJUZ FOUSZ RVBMIJmDBUJPO PVUTJEF PG (FSNBWOEZBOE
JO (FSNBOZ

&MIHICIMIUZ 3FRVISFNFOU

yy .BTUFShT TUVEFOUT JO BOZ EJTDJQMJOF XIPBSENDBUPP Q
GSPN B TDIPPM PVUTJEF PG (FSNBOZ BOE XIP OPX TUVEZ P

y 4UVEFOUT GSPN BMM EJTDJQMJOFT DBO BQQMZIITE RGBS RNIT
UIF GPMMPXJOH SFHJPOT $FOUSBM &BTUFSO &VSPQF &f¢
&BTU /PSUI "GSJDB USBOTJUJPO BOE OFXMZ JOE@WILYJIBN
[POFT BSPVOE UIF XPSME

yy "QQMIDBOUT GSPN S5VOJTIEKBOHE &HZQU DBO BQQMZ

yy " HPPE PS WFSZ HPPE DPNNBOE PG UIF (FSNBO MBOHYV
MBOHVBHF DPVSTFT NBZ CF GVOEFE JG B TDIPMBSTIJQ JT ¢

%FBEMJOFT

"QQMIDBUJPO SFWJFXT BSF BDDFQUFE BOE DRIXEE¥PQE ENCEID |
TU BSF UIF VTVBM BQQMJDBUJPO EFBEMJO BISFBOF ZIFFB\GF XG M
BQQMZ "QQSPY XFFLT QSJPS UP UIF BQQMJDBOBEO EFBEMJO

"QQMJIDBUJPO 1SPDFEVSF
%FUFSNJOF XIFUIFS ZPV BSF FMJHIJCMF UKXKBQQOMYZ ZPR/S NFIFFUC
UIF GPSNBM SFRVJSFNFOUT
SFTFBSDI UIF BQQMJDBUJPO SFRVIJSFNFOUT BOE QSPDFEVSF
$SFBUF BO BDDPVOWKROHUIF XFCTJUF
*O UIF XFC QPSUBM mMM PVU UIF BQQMJDBUJPO JOGPSNBUJ
"GUFS ZPV IBWF VQMPBEFE UIF EPDVNFOUT ZPV TVCNJU ZPV
4DIPMBSTIJQ 7BMVF

#BTJD 4UVEZ GVO&VOH JODMVEJOH TUVEZ SFTFBSDI NPCJMJU
BOE &VSP GBNIJMZ BMMPXBODF JG BQQMJDBCMF

11% GVOEJOH GPS (FSNBOT BOE UIPTF GSP&VE&P DIFOMOMNSE
TUVEZ SFTFBSDI NPCIJMJUZ PG &VSP BOE @&QWBEP GBNJMZ B
4UVEZ GVOEJOH GPS UIPTF GSPN PVUTJER VUSSP &5CEDOMEVEISONB O Z
GBNJMZ BMMPXBODF JG BQQMJDBCMF

11% GVOEJOH GPS UIPTF GSPN PVUTJEF UIEVSP BOED(V S8 EBOE
&VSP TUVEZ SFTFBSDI NPCIMJUZ BMMPXBODF BIOBCMBVSP GBN



,POSBE "EFOBVFS '"PVOEBUJPO

(FOFSBM *OGPSNBUJPO

&WFSZ ZFBS UIF 'PVOEBUJPO BXBSET TDIPMBSTIJQT UP EF°
DBOEJEBUFT XIP IBWF DPNQMFUFE B IJHIFS FEVDBWS2POBQBPH
QVSTVJOH QPTUHSBEVBUF TUVEJFT QPTU HSBEVBUF DPVSTFT
PS BSF DPNOQMFUJOH BU MFBTU B UXP TEFNFTUFBSSFEY¥BBDURG
JOTUJUVUJIPO

5|F GPVOEBUJPOhT DJWJD FEVDBUJPO BDUJWJUJFE RPN PLF (
JO (FSNBOZ BOE BSPVOE UIF XPSME 5IFZ DPODFONSBRUFFRD F
VOJPO BOE USBOTBUMBOUJD SFMBUJPOT BT XFMM BT EFWFMF

&MIHICIMIUZ BFRVISENFOU

yy 4DIPMBSTIJQT BSF BXBSEFE CZ UIRIGRVUSBE UEFODBWERSOA
HSBEVBUFT XIP IBWF FYDFMMFE BDBEFNJDBMMZ BBEM EFNP
PS TPDJBM DPNNJUNFOU

yy $1SJTUJBO EFNPDSBUJD TPDJBM BOE QP M FWIDMBIM RE TA@D.
(FSNBO BQQMJDBOUT JODMVEJOH BYUIRWBONERNOWT BIXE |1
TDIPPM DPMMFHEF

yy 'PSFIJIHO BQQMJDBOUT NVTU TIPX QSPPG PG B GPVS ZFBS V

yy ,OPXMFEHF PG (FSNBO DPNQBSBCMF UP UIF ;FSUJmLBU
DFSUIJmDBUF QSFGFSBCMZ

yw %FTJSF UP SFUVSO IPNF BGUFS DPNQMFUJOH UIF TQFDJmF

yy '"PSFIJHO BQQMJDBOUT XIP BSF PWFS UIF BHF B6 OPRBU U]
FMIJHIJCMF

yy :PV NVTU IBWF WPMVOUFFSFE

yy :PV IBWF TQFOU BU MFBTU GPVS TENFTUFST TUVHAFSGH PS
FEVDBUJPO JOTUJUVUJPOT JO (FSNBOZ PS UISPVHI ,PO
TQPOTPSTIJQ

yyv :PV IBWF B DPNQSFIFOTIJWF HFOFSBM FEVDPBWJIPIDBOENS U €

yy :PVIBWF B GBWPSBCMF GVOEBNFOUBM BUUJUVEF UPXBSE

yy :PV BSF BCMF UP FTUBCMJTI ZPVS PXO QPJOU PG WJFX BO
XIP UIJOL EJGGFSFOUMZ

yy :PV BSF TUSPOHMZ ESIJWFO BOE QFSTVBEF PUIFST XJUI ZP

"EEJUJPOBM &MJIHJICIMJIUZ 3FRVISFNFOU
yw .FEJDBM BOE QIBSNBDZ TUVEFOUT NVTU IBWF QETTFE U
FYBNT PS IBWF TIPXO DPNQBSBCMF BDBEFNJD QSPHSFTT
yy 4QFDJBMJTU USBJOJOH JO IVNBO PS EFOUDBWF NSHEIJBISITH
TUBZT BSF OPU DPWFSFE CZ UIF HSBOU

%YFBEMJOFT
&BDI ZFBS UIF EFBEMJOFT GPS BQQMJDBUJPOT BSF +BOVBSZ

*G ZPV BSF BMSFBEZ JO (FSNBOZ ZPV DBO BQRBPWZ *®P S BNB DEN
UIF BQQMJIJDBUJPO EFBEMJOF GPS UIF TFMFRQUNP 6B PZIFBEYV SF .



"QQMJIDBUJPO 1SPDFEVSF

PV HFU UP BOTXFS B RVFTUJPOOBJSF UIBU HIWETBOCIETIHIU
PV XJMM BMTP OFFE UP DPOUBDU BO FYQFSU P&SIUPVBODARJIDB |
JO TVQQPSU PG ZPVS BQQMJIDBUJPO PV UIFO VQMEBE3UIF S
BQQMIDBUJPO BGUFS ZPVOEBRFIWF JU S5I1JT JTGWPIENT UPVUDB G
GPSXBSE UIF XFCTJUF PS GPSNT UP BOZPOF XIP XBOUT UP PG
ZPVS BQQMJDBUJPO

"MM BQQMJIDBOUT BSF QSF TFMFDUFE CZ UIF ,P 6 3BHENEWOWBR F
BOQQOQMJDBUJPO EPDVNFOUBUJPO

PV XJMM IBWF UP DPNQMFUF BO BQQMIDBUJPERIPSWN-BOHE TFOE
$MIHUH UP TUBSU ZPVS BQQMJDBUJPO BOE DPNQMFUF ZPVS E

'PVS $VSSJDVMVN 7JUBF

PV BSF FYQFDUFE UP VTF ZPVS $7 UP QJRVF UIF JOUFSFTU
QFSTPOBMJUZ NPUJWBUJPO UP BQQMZ UP ,POSBE "EFOBVFS '
PG TUVEZ WPMVOUFFS DPNNJUNFOU BOE TUSFOHUIT PV EPC
ZPVS $7 GPS EBUB QSPUFDUJPO DPODFSOT

"GUFS UIF "QQMJDBUJPO 8IBU )BQQFOT /FYU

1SF TFEMFDUJPO JT NBEF GSPN BNPOH UIF BQQMJDBUJOT SFL
BOE UIF QSPNPUJPO PG ZPVOH KPVSOBMJTUT CBTFE HGRJIF DP
PO BQQMJIJDBUJPOT SFDFJWFE DBOEJEBUFT BSFNWIFROUHARFMFL
TUBOEBSE

8IBU PDDVST BU UIF JOUFSWJFX

SFUSFBUT

"UFO RVFTUJPO TVSWFZ JT VTFE UP EFUFSNJOF T RPMIMPXFEB
CzBO FTTBZ PO B SFMFWBOU JTTVF PV IBWF mWREPQ@SJIPOD BN
UP DSFBUF ZPVS PXO QPJOU PG WIJFX XIJMF BMTPDEFBREOH
WBSJPVT WIFXQPJOUT

%JTDVTTJPO JO B (SPVQ

S5IF HSPVQ EJTDVTTJPO JT QMBOOFE JO UIF TUZMF ®@BMB UJBNBIL
UIFNFT PV TIPVME PGGFS ZPVS FYQFSUJTF ZPVS QPJOU PG
PXO QPJOU PG WIJFX UP B QPMJUJDBMMZ NPUJWBUFE BVEJFODF

PV XJMM SFBE DPOUSJCVUJPOT UIBU XJMM CF NSBEK BSVBJIMB
JNBHJOBSZ CSPBEDBTU BOE ZPV XJMM DPMMBCPSBFOW®O B
TJUVBUJPO CFGPSF UIF CSPBEDBTU &BDI HSPVQ PGEPST JUT
DPOUSJCVUJOH UP B TIBSFE MFWFM PG VOEFSTUBWHIMNOIH BN
TQFDUBUPST

OOF PO OOF $POTVMUBUJPO

"MM TFMFDUJPO TFTTJPOT XJMM CF SFQM PODHFEPCY BO E J\WO UE\S5BW
BT MPOH BT UIF DPSPOB FQJEFNJD JNQPTFT MJNJUT

5IF TFMFDUJPO NFFUJOH DPNFT UP B DMPTF XJW BBWOGFURPPB F
POQQPSUVOJUZ UP TQFBL XJUI UIF FYBNJOFST BOE JOUSPEVDF .



*OEJWJEVBM UFTU HSPVQT BSF VTFE CZ PVS TFMFD U JRODPIEP N N.
UISFF QFPQMF
¥y " TDJFODF SFQSFTFOUBUJWF VTVBMMZ B QSPGFUXPS BT
NFNCFST XIP BSF FYDFQUJPOBMMZ RVBMJmF EB®RISHISPWED L
BDDPSEJOH UP UIFJS QSPGFTTJPOBM TLIMMT

ADIPMBSTIJQ %VSBUJPO

5IF EVSBUJPO PG UIF TQPOTPSTIJQ EFQFOET PO UIF DBISDVNT
PO UIF QSPWFO BDBEFNJD BDIJFWFNFOUT 5IF HSBOWWFSJPE
EPJOH QPTU HSBEVBUF TUVEJFT PS B .BTUFShT QSPHSBNNF I
'PS EPDUPSBM DBOEJEBUFT UIF TQPOTPSTIJQ JT BXBSEFE GPS

ADIPMBSTIJQ 7BMVF

VW (SBEVBUFT SFDFJWF &VSP NPOUIMZ BOE &VSP NPOUII

¥ 11% TUVEFOUT TVCKFDU UP NFFUJOH UIF SFRVJSFANFOUT
EPDUPSBM QSPHSBN BU B (FSNBO IJHIFS FEVDBUJIP® JOT
IPMEFST XJUlI B EFHSFF FRVJWBMFOU UP B .BTUFShT EF
FEVDBUJPO JOTUJUVUJPO XIP BSF DPNJOH UP (FSNBOZ G
DBO EFNPOTUSBUF BU MFBTU UXP ZFBST PG BDBHEFNID BD|
TUJQFOE

¥y 51F 'PVOEBUJPO PGGFST B WBSJFUZ PG CFOFmMUBG®BE DP
MPOH UFSN DBSF JOTVSBODF BT XFMM BT DIJME BOE GBNJ

" IFBMUI BOE MPOH UFSN DBSF JOTVSBODF EJTURVIDBLO PGF VQ
BXBSEFE UP TDIPMBSTIJQ IPMEFST XIP SFDFJWF BJEBVJIW JCH R
UIF IPVTFIPME IBT QFSTPOBM DVTUPEZ SJHIUT B GBNNMZ4WBMM
CF QBJE JO BEEJUJPO UP UIF CBTJD TDIPMBSTIJQ

*NNBUFSJBM 'VOEJOH
yy SFHVMBS FOHBHFNFOU BOE DPNNJUUFE XPSL JO VOJWFST.
yy "UUFOEJOH BU MFEBTU GPVS FWFOUT GSPN TENJOBS QSPHS

SIFTF BDUJWJUJFT BMMPX GPS B VOJRVF JPOBIEETIDDY VT DOBGS .
TDIPMBSTIJQ SFDJQJFOUT BMVNOJ BOE WWMVOUFFS VOJWFST

'PS NPSF JOGP BCPVU UIF ,POSBE "KEHOBVFS 4UJGUVOH DIFDL
IUUQT XXX LBT EF XFC CFHBCUFOGPFSEFSVOH VOE LVMUVS




3JDIBSE 8JOUFS 'PVOEBUJPO

(FOFSBM *OGPSNBUJPO

5IF 3JDIBSE 8JOUFS 'PVOEBUJPOAKT NJTTJPO JT UP TSR IDEF m
SFTFBSDI BOE FEVDBUJPO JO (FSNBOZ QBSWUJFEVBGEMIFEBPS
TUVEFOUT PG BMM OBUJPOBMJUJFT BOE SFMJHJPOT

&MIHICIMIUZ 3FRVISFNFOU
yy /I BUVSBM TDJFODF SFTFBSDI
yw $PNQMFUJPO PG BO *OUFSNFEJBUF %JQMPNB PS #BDIFMP S
yy 0SJFOUBUJPO BOE /FDFTTJUZ
yy 4UVEZJOH JO (FSNBOZ BOE B TPMJE DPNNBOE PG UIF (FSI
yy .BTUFST TUVEFOUT
yy %PDUPSBM TUVEFOUT

%YFBEMJOF
/P BQQMJIJDBUJPO EFBEMJOFT

"QQMJIDBUJPO 1SPDFEVSF
I1MFBTF DPNQMFUF UIF GPMMPXJOH GPSN JO UE QMBI®ASTC BMP >
EPDVNFOUT DBO CF TFOU WJB NBJM PS F NBJM DOWAOVTF UIF Q

(FOFSBM "QQMJDBUJPO 'PSN
UuzZzv EHZHUEXQJ SGI ULFKDUG ZLQWHU VWLIWXQJ GH

&DPOPNJD 4JUVBUJPO 'PSN
UuzvV ZLUWVFKDIWOLFKH VLWXDWLRQ SGI ULFKDUG ZLQWHU VWLIW

4FNFTUFS 3FQPSU '"PSN
uzv VHPHVWHUEHULFKW SG|I ULFKDUG ZLQWHU VWLIWXQJ GH

ADIPMBSTIJQ 7TBMVF
&VSP NPOUIMZ

$POUBDU 3JDIBSE 8JOUEQIRRMVOEBIIIE® QLEDWHU VWLIWXQJ GH




3PTB -VYFNCVSH '"PVOEBUJPO

(FOFSBM *OGPSNBUJPO

5IF 3PTB -VYFNCVSH 'PVOEBUJPO JT B QPMJUJDBM XBMDBUJI
(FSNBOZhT %*& -*/,& QBSUZ *UT HPBM JT UP QSPNPUF EF
TPMJEBSJUZ BT XFMM BT UP DPNQFOTBUF UIPTF XIP BSF EJT
TPDJBM TUBUVT PS FUIOJDJUZ 5IFTF WBMVFT 8 FFRBWIEBBUPO
TDIPMBSTIJQ

&MIHICIMIUZ 3FRVISFNFOU
yy OVUTUBOEJOH BDBEFNJD BDDPNQMJTINFOUT
yy PV NVTU TUVEZ XJUIJO UIF VTVBM UJNF PG TUVEZ
yy :PV NVTU OPU CF PMEFS UIBO ZFBST PME BT EFmOFE
'PVOEBUJPO FYDFQUJPOT NBZ CF KVTUJmFE

(FSNBO /BUJPOBMT
yy #FMPOHJOH UP QFSTPOT JO UIF DBUFHPSZ ;VHFIUSJHLFJ
UP #"GU( QBSBHSBQI KWWBV ZIZZFGDV QHXHEDI|J GH
GPSFIJHOFST XJUI #"GU( QFSNJTTJPO TUVEFOUT XJUI BO
IPQF UP PCUBJO QFSNBOFOU SFTJEFODF QFSNJTTJPO
yy #BDIFMPShT EFHSFF JO IBOE
*OUFSOBUJPOBM TUVEFOUT
yy &OSPMMNFOU PS JG OPU BMSFBEZ FOSPMMFH UBWMPBTL
TUBUF SFDPHOJ[FE VOJWFSTJUZ
yy #BDIFMPShT EFHSFF PS CBTJD TUVEJFT DPNQMFUFE %JQN
yw &YDFMMFOU DPNNBOE PG UIF (FSNBO MBOHVBHF

%YFBEMJOFT

TU "QSJM GPS UIF mMmOBODJOH UFSN CFHJOOJOH TW®WPGDWIACF S
GVOEJOH QFSJPE CFHJOOJOH TU "QSJM UIF GPMMPXJOH ZFBS
"QQMJIJDBUJPO 1SPDFEVSF

5IF 3PTB -VYFNCVSH 'PVOEBUJPO TFMFDUT TDIPMBSTIJQ SFLC
TFMFDUJPO QSPDFEVSF

"EWJTPST GSPN UIF 4UVEJFOXFSL NBLF UIF TFMFDUJPOT BOE
SIFTF BSF DPOmMSNFE WJB BO POMJOF DPNNJUURFFNEFINIZ FB SQ OH
-JBJTPO MFDUVSFST PS FYQFSU BTTFTTPST FWSHAVDWENNFOIBEFEQ C
GPS GVOEJOH EPDUPSBM TUVEFOUT "QQMJDBOUT XIP XFSF
DIPTFO GPS BO BTTFTTNFOU EVSJOH UIF DMFBSJOH QSPDFTT
UIF 4AUVEJFOXFSL CFUXFFO NJE "QSJM BOE NJE "VHVTU PS C
'FCSVBSZ

SIF TDIPMBSTIJQ JT BXBSEFE UXJDF B ZFBS JO .BSMDMFBIOE
DPNNJUUFFT GPS TUVEFOUT BOE 11% DBOEJEBUFT S5IF DPNI
MFDUVSFST TDIPMBSTIJQ IPMEFST PS QBTU TDIPMBIEITISIQ Il
SFTQFDUJWF DPNNJUUFFT BT XFMM BT GVMM UJNF BOE IPC
SFDPNNFOEFE CZ UIF CPBSE 5IF TFMFDUJPO DPNNJUUFFTh EFIL

& NBJM PS QPTUBM BQQMJDBUJPOT BSF OPU BDDFQUFE
4DIPMBSTIJQ 7TBMVF
4UVEFOUT DBO SFDFIJWF VQ UP &VSP QFS NPOUI GSPN UIF

SIF mMOBODJOH QFSJPE JT EFUFSNJOFE CZ UIF OPSDBM™MTQFBIPE
PG B &VSP JODPNF SFMBUFE CBTJD HSBOWBAWBEZ GNP QF



"MFYBOEFS WPO )YVNCPMEU 'PVOEBUJPO 5IF (FSNBO

(FOFSBM *OGPSNBUJPO

5/|F '"FEFSBM $IBODFMMPS PG UIF '"FEFSBM 3FQVE MDDPRMB EHI NB
QSPHSBN 5IF QSPHSBN JT POMZ PQFO UP DBOEJEBUFT GSPN
1IFPQMFHhT 3FQVCMJD PG $1JOB #SB[JM *OEJB BWPMWRMUBOE&SJ

QJOJPO MFBEFST JO B WBSJFUZ PG TFDUPST BWOE GBVTQRPKAIUJ

P
BT XFMM BT TPDJFUZ BOE DVMUVSF
&MJIJHJCJIMJIJUZ 3FRVIJSFNFOU
¥y 60JWFSTJUZ HSBEVBUFT XJUI JOJUJBM MFBEFSTIJQ FYQFS
VW PV IBWF #SB[JMJBO $I1JOFTF *OEJBO 3VTFDBOJ@APXPSLIG

JO B mFME TVDI BT QPMJUJDT CVTJOFTT NFEJBBBENJOJ
DBO EFNPOTUSBUF CFHJOOJOH NBOBHFSJBM FYQFSJFODF

y )BWF UIFJS mSTU VOJWFSTJUZ EFHSFF CBDIFMEBHBSHEFHSI
FBSOFE MFTT UIBO ZFBST QSJPS UP UIF CHHIODUPEFBG |
PG UIF ZFBS GPMMPXJOH UIF BQQMJDBUJPO

yy :PV XBOU UP EP BO JOEFQFOEFOUMZ EFTJHOFEBYISPIKIFD U (
PG ZPVS DIPJDF

yy PV IBWF &OHMJTI BOE PS (FSNBO MBOHVBHF TLIMMT

%FBEMJOFT

&BDI ZFBS BQQMJDBUJPOT BSF BDDFQUFE CFUXFFG WDKE P WA SP
PV DBO SFHIJTUFS GPS UIF OFYU BQQMJDBUJPO TSWPB/E FPY WTH
OFYUBQQMJDBUJPO SPVOE XJMM CF BVUPNBUJDBMMZ OPUJmMF

"QQMJIJDBUJPO 1SPDFEVSF

'SPN BMM UIF GPSNBMMZ BVUIPSJ[FE BQQMJDBUJP®TF Q BFOEP T L
JOWJUFE UP B TFMFDUJPO DPOGFSFODF JO JHFOY JBX FUDPNTORAM
BOE UIFJS QSPKFDU QMBOT JO UIJT DPOGFSFODF

IVNCFS PG 4DIPMBSTIJQT

6Q UP TDIPMBSTIJQT BSF BXBSEFE FWFSZ ZFBS BU MFBTU VQ
%VSBUJPO

POF ZFBS GFMMPXTIJQ TUBSUT FWFSZ ZFBS JO ODUPCFS

4DIPMBSTIJQ 7BMVF
%FQFOEJOH PO UIF BQQMJ
NPOUI JU JODMVEFT B SF
JOTVSBODF

DBOUIKT NJD BVQE3O
HVMBS N Uz B BT X

BDBEF MFW&WMS F
PCJIMJ MMPXBODF BT XF

"EEJUJPOBM #FOFmMUT

¥y "MMPXBODFT GPS BDDPNQBOZJOH GBNJMZ NFNCFST GPS -

&VSP QFS NPOUI GPS UIF TQPVTF BOE VQ UP  &VSP QF¢

¥ "MMPXBODFT GPS SFTFBSDI DPTUT UP UIF IPTU T JO (FSNE

¥y 5SBWFM BMMPXBODF GPS UIF GFMMPXhT J®®AVWJIEBBO ED BE
DBSSJFE CZ B UIJSE QBSUZ

¥y (FSNBO MBOHVBHF USBJOJOH JO UIF DPVOBOE EF PRI LOF

GFMMPXTIJQ QFSJPE JO (FSNBOZ UP TPMJEJGZHWIEHFLIMM

DPVSTF

yy "MMPXBODF GPS B POF UP UXP NPOUI TUBZ BU BOIBSTUJL
UIBO (FSNBOZ CVU OPU UIF GFMMPXhT IPNF DPVOUSZ
SFTFBSDI QSPKFDU

yy .BTTIWF BOE FYUFOTJWF BMVNOJ TVQQPSU

'PS NPSF JOGP BCPVU UIF "MFYBOEFS WPBHVYNCPMEU 4DIPMBS"



3PTB -VYFNCVSH '"PVOEBUJPO

(FOFSBM *OGPSNBUJPO

5IF 3PTB -VYFNCVSH 'PVOEBUJPO JT B QPMJUJDBM XBMDBUJI
(FSNBOZhT %*& -*/,& QBSUZ *UT HPBM JT UP QSPNPUF EF
TPMJEBSJUZ BT XFMM BT UP DPNQFOTBUF UIPTF XIP BSF EJT
TPDJBM TUBUVT PS FUIOJDJUZ 5IFTF WBMVFT 8 FFRBWIEBBUPO
TDIPMBSTIJQ

&MIHICIMIUZ 3FRVISFNFOU
yy OVUTUBOEJOH BDBEFNJD BDDPNQMJTINFOUT
yy PV NVTU TUVEZ XJUIJO UIF VTVBM UJNF PG TUVEZ
yy :PV NVTU OPU CF PMEFS UIBO ZFBST PME BT EFmOFE
'PVOEBUJPO FYDFQUJPOT NBZ CF KVTUJmFE

(FSNBO /BUJPOBMT
yy #FMPOHJOH UP QFSTPOT JO UIF DBUFHPSZ ;VHFIUSJHLFJ
UP #"GU( QBSBHSBQI KWWBV ZIZZFGDV QHXHEDI|J GH
GPSFIJHOFST XJUI #"GU( QFSNJTTJPO TUVEFOUT XJUI BO
IPQF UP PCUBJO QFSNBOFOU SFTJEFODF QFSNJTTJPO
yy #BDIFMPShT EFHSFF JO IBOE
*OUFSOBUJPOBM TUVEFOUT
yy &OSPMMNFOU PS JG OPU BMSFBEZ FOSPMMFH UBWMPBTL
TUBUF SFDPHOJ[FE VOJWFSTJUZ
yy #BDIFMPShT EFHSFF PS CBTJD TUVEJFT DPNQMFUFE %JQN
yw &YDFMMFOU DPNNBOE PG UIF (FSNBO MBOHVBHF

%YFBEMJOFT

TU "QSJM GPS UIF mMmOBODJOH UFSN CFHJOOJOH TW®WPGDWIACF S
GVOEJOH QFSJPE CFHJOOJOH TU "QSJM UIF GPMMPXJOH ZFBS
"QQMJIJDBUJPO 1SPDFEVSF

5IF 3PTB -VYFNCVSH 'PVOEBUJPO TFMFDUT TDIPMBSTIJQ SFLC
TFMFDUJPO QSPDFEVSF

"EWJTPST GSPN UIF 4UVEJFOXFSL NBLF UIF TFMFDUJPOT BOE
SIFTF BSF DPOmMSNFE WJB BO POMJOF DPNNJUURFFNEFINIZ FB SQ OH
-JBJTPO MFDUVSFST PS FYQFSU BTTFTTPST FWSHAVDWENNFOIBEFEQ C
GPS GVOEJOH EPDUPSBM TUVEFOUT "QQMJDBOUT XIP XFSF
DIPTFO GPS BO BTTFTTNFOU EVSJOH UIF DMFBSJOH QSPDFTT
UIF 4AUVEJFOXFSL CFUXFFO NJE "QSJM BOE NJE "VHVTU PS C
'FCSVBSZ

SIF TDIPMBSTIJQ JT BXBSEFE UXJDF B ZFBS JO .BSMDMFBIOE
DPNNJUUFFT GPS TUVEFOUT BOE 11% DBOEJEBUFT S5IF DPNI
MFDUVSFST TDIPMBSTIJQ IPMEFST PS QBTU TDIPMBIEITISIQ Il
SFTQFDUJWF DPNNJUUFFT BT XFMM BT GVMM UJNF BOE IPC
SFDPNNFOEFE CZ UIF CPBSE 5IF TFMFDUJPO DPNNJUUFFTh EFIL

& NBJM PS QPTUBM BQQMJDBUJPOT BSF OPU BDDFQUFE
4DIPMBSTIJQ 7TBMVF
4UVEFOUT DBO SFDFIJWF VQ UP &VSP QFS NPOUI GSPN UIF

SIF mMOBODJOH QFSJPE JT EFUFSNJOFE CZ UIF OPSDBM™MTQFBIPE
PG B &VSP JODPNF SFMBUFE CBTJD HSBOWBAWBEZ GNP QF



1SJWBUF *OTUJUVUJPO 4DIPMBST

"MQCBDI 4DIPMBSTIJQ

(FOFSBM *OGPSNBUJPO
5IF &VSPQFBO 'PSVN "MQCBDI JT B NVMUJEJTDIJQMFOBFZ GPS
QPMJUJDT CVTJOFTT BOE DVMUVSF

5IFZ CSJOH UPHFUIFS JOUFSOBUJPOBM EFDJTJP QBNIBILJPSOBGEF
BVEJFODF PG ZPVOH QFPQMF OVS HPBM JT UP TUBSBUB D®BNV F
JEFPMPHJDBM BOE PUIFS EJWJEFT 8PSLJOH UPHFWHF3JO B
WBSJFUZ PG FEVDBUJPOBM PQQPSUVOJUJFT

&MJIHJCJIMJIUZ 3FRVJIJSFNFOU
¥y "QQMJIJDBOUT NVTU CF ZFBST PS ZPVOHFS
¥ &OHMJTI 1SPmMDJFODZ BU # MEWFM
¥ $FSUJMDBUFT BOE 5SBOTDSJQUT
¥ .JOJNVN %BZ "UUFOEBODF

$IFDKHUHGPS NPSF JOGP PO BQQMJDBUJPO
%YFBEMJOFT

/P POHPJOH BQQMJDBUJPOT EVF UWBWSHZPWIECVY XWPM DBOSX:
VEKRODUVKLSV#DO'SEDBK BOGPSNFE PO OFX BQQMJDBUJPOT BOE

"QQMJIDBUJPO 1SPDFEVSF

PV BSF SFRVJSFE UP XSJUF B NPUJWBUJPOBM TUBXUFWNFTORMGZ
BOE RVFTUJPO BCPVU UIF &VSPQFBO 'PSVN "MQCBDI

OOMZ NPUJWBUJPOBM TUBUFNFOUT UIBU BEESFTT BOE SFTQI
RVFTUJPOT XJMM CF DPOTJEFSFE

PV XIJMM CF SFRVJSFE UP mMM VQ ZPVS DVSSJIDVHMYIN WIRE
BDUIJWJUJFT TVDI BT WPMVOUFFS XPSL JO BO POMJOF BQQMJLO

/| #1MFBTF OPUF UIBU B $7 mMF DBOOPU CF VQMPBEFE

4ADIPMBSTIJQ 7TBMVF
#BTJD 4DIPMBSTIJQ
5IF GPMMPXJOH FYQFOTFT BSF DPWFSFE CZ UIJT TDIPMBSTIJQ
B &VSP QBSUJDJQBUJPO GFF UP UIF &VSPQFBO '"PSVN

1BSUJBM 'VOEJOH
SIF GPMMPXJOH FYQFOTFT BSF DPWFSFE CZ UIJT TDIPMBSTIJQ
B &VSP QBSUJDJQBUJPO GFF UP UIF &VSPQFBO '"PSVN "
C %VSJOH ZPVS TUBZ BU UIF &VSPQFBO 'PSVN "MQCBDI ZP
&VSP QFS EBZ

$PNQMFUF 4DIPMBSTIJQ
SIJT TDIPMBSTIJQ DPWFST
B UIF &VSPQFBO 'PSVN "MQCBDI QBSUJDJQBUJPO DPTU PG
C %BJMZ BDDPNNPEBUJPO PG &VSP
D %BJMZ CPBSE BMMPXBODF PG &VSP



)FSUJF 4DIPPM 'JOBODJBM "JE BOE 4DIPMBSTIJ(

(FOFSBM *OGPSNBUJPO

5IF )FSUJF 4DIPPM JT POF PG UIF mSTU &VSPQFBO TDIPPMT PG
"CPVU IBMG PG UIF TUVEFOUT BU )FSUJF 4D IRP MWHRW O X6 DWVE
SBOHJOH GSPN Up PG UVJUJPO DPTUT BSF QGSPW®OHFE BT
‘JOBODJBM OFFE JT DPOTJEFSFE JOTPGBS BT POKRPIBQEWHR DB
TVGmDJFOU GVOET UP QBZ GPS CPUI UVJUJPO GFFBSBHOEQMJIW JC

'JOBODJBM BJE BOE TDIPMBSTIJQT BSF BXBSRFE GPBHSIBFNERGI
BSF EJTUSJCVUFE PO B SPMMJOH CBTJT VOUJM UIF mOBM BQQM

&MJIJHJCJIMJUZ 3FRVISENFOU
W "DBEFNJD FYDFMMFODF
¥ 1FSTPOBM TVJUBCJMJUZ
¥ .PUJWBUJPO BOE mMOBODJBM OFFE

%FBEMJOFT

.BTUFS PG 1VCMJD 1PMJDZ
'FCSVBSZ TUJT UIF QSJPSJUZ EFBEMJOF
.BZ TUJT UIF mOBM EFBEMJOF

*OUFSOBUJPOBM 3FMBUJPOT .BTUFShT %FHSFF
'FCSVBSZ TUJT UIF QSJPSJUZ EFBEMJOF
.BZ TUJT UIF mOBM EFBEMJOF

.BTUFShT %FHSFF JO 1VCMJD 1PMJDZ %BUB 4DJFODF
'FCSVBSZ TUJT UIF QSJPSJUZ EFBEMJOF
.BZ TUJT UIF mOBM EFBEMJOF

1vCMJID "ENJOJTUSBUJPO &YFDVUJWF .BTUFShT %FHSFF
+BOVBSZ TUNBSLT UIFCFHJOOJOH PG UIF BQQMJIDBUJPO QFS.
+VOF TUJT UIF QSJPSJUZ EFBEMJOF

"VHVTU UIJT UIF mOBM EFBEMJOF

"QQMJDBUJPO 1SPDFEVSF
¥ *G ZPV BSF BQQMZJOH GPS mOBODJBM B JEQERIE PBUNPI® \GB
ZPV IBWF UP BOTXFS iZFTw UP UIF RVFTUJPO i"SF ZBPV BQQ
TDIPMBSTIJQ w

%W $SPNQMFUF UIF BSFB PO mOBODJBM JOGPSNBUJPO

¥ :PVS JOGPSNBUJPO XJMM CF VTFE UP WFSJGZ ZPVS mOBOD

W *G ZPV BSF BQQMZJOH GPS B TDIPMBSTIJQ SFBE UIF F
TDIPMBSTIJQ QBHF



OUIFS 4DIPMBSTIJQT 'SPN UIF )FSUJF 4DIPPN

4vTuBJOBCJMJUZ BOE &&0O0FSHZ 1PMJDZ 4DIPMBSTIJQ
"wBJMBCMF GPS UIF .BTUFS PG 1VCMJD 1PMIDZ PS .BTUFS PG *
OQFO UP BQQMJDBOUT PG BMM OBUJPOBMJUJFT

4DIPMBSTIJQ 7BMVF
OOF GVMM TDIPMBSTIJQ XPSUI &VSP

/IFX 1IFSTQFDUJWFT 4DIPMBSTIJQ

"WBIJMBCMF GPS UIF .BTUFS PG 1VCMJD 1PMIPS .BTUFS PG %C
4DJFODF GPS 1VCMJD 1PMJDZ

OQFO UP BQQMJDBOUT PG BMM OBUJPOBMJUJFT

ADIPMBSTIJQ 7TBMVF
OOF GVMM TDIPMBSTIJQ XPSUI &VSP

%JHJUBM (PWFSOBODF 4DIPMBSTIJQ

"WBIJMBCMF GPS UIF .BTUFS PG 1VCMJD 1PMIPS .BTUFS PG %C
4DJFODF GPS 1VCMJD 1PMJDZ

OQFO UP BQOQMJDBOUT PG BMM OBUJPOBMJUJFT

4DIPMBSTIJQ 7BMVF
OOF GVMM TDIPMBSTIJQ XPSUI &VSP

*OUFSOBUJPOBM -BX BOE )VNBO 3JHIUT 4DIPMBSTIJQ
"WBIJMBCMF GPS UIF .BTUFS PG 1VCMJD 1PMIDZ PS .BTUFS PG *
OQFO UP BQQMJIJDBOUT PG BMM OBUJPOBMJUJFT

4DIPMBSTIJQ 7BMVF
OOF GVMM TDIPMBSTIJQ XPSUI &VSP

%PDUPSBM 1SPHSBNNFT

5IF )FSUJF 4DIPPM EPFT OPU DIBSHF UVJUJPO GPS NBILEI% QS
TVSF UulBU BMM BENJUUFE DBOEJEBUFT IBWF FOPVHI NBOFZ U
UISFF ZFBS EPDUPSBM TUVEZ JO #FSMJO "UIBF SPIWNRX JOIHF PRS
GPS TVQQPSUJOH ZPVS 11%

ADIPMBSTIJQ 7BMVF

4UJQFOET GPS EPDUPSBM TUVEFOUT QFS ZFBS PT GPW®SPT
SFTFBSDI BOE USBWFM GPS VQ UP UISFF ZFBSEODP BEE JURP
BXBSEFE GPS 11% FNQMPZNFOU mOBODFE CZ POF PG UIF EPD
QSPKFDU

'"PS NPSF JOGP BCPVU UIF )FSUJF 4IXIlPPPFM 4DIPMBSTIJQT DIFDL



/IPO (PWFSONFOU 'VOEFE 4DIPMBSTI.

#SFBE GPS UIF 8PSME #SPU GaS EJF 8FMU

(FOFSBM *OGPSNBUJPO
#SFBE GPS UIF 8PSME JT UIF JOUFSOBUJPOBM HBEFW\WRNNB@NFO!
1SPUFTUBOU $IVSDIFT
#SFBE GPS UIF 8PSME JT QSFTFOU JO PWES DWPIVF@ U & MKJT WBIEP
QPPS BOE EJTFOGSBODIJTFE JNQSPWF UIFJS MJWJOH DPOEJUJ

'PPE TFDVSJUZ IFBMUI BOE FEVDBUJPO QSPNPUJPO KXBUFS B
IVNBO SJHIUT SFTQFDU QFBDFLFFQJOH BOBRBOOWUBOUNHFOIUBW
UIF XPSL PG #SFBE GPS UIF 8PSME

&MIHICIMIUZ 3FRVISFNFOU
#SFBE GPS UIF 8PSME PGGFST UISFF UZQFT PG TDIPIMBN BIOBR T
DIVSDI SFMBUFE TDIPMBSTIJQT BOE EFWFMPQNFOU PSJFOUFE

%YFBEMJOFT
&WFSZ ZFBS JO .BZ BOE /PWFNCFS UIF TDIPMBSTIJQMIPINNJIJUU
NVTUCF mMFE CZ +BOVBSZ TU 3FRVFTUT GPS /PWFNCFS NVTU

"QQMJIJDBUJPO 1SPDFEVSF

OOMZ DBOEJEBUFT OPNJOBUFE CZ DIVSDIFT DIVSDI TDIPPMT
BSF FMJHJCMF GPS UIF TDIPMBSTIJQ QSPHSBDNFQOEBEWIEY¥SMBE
GPS UIF 8PSME

4DIPMBSTIJQ 7TBMVF
/' PV DBO mOE NPSF JOGP BCPV I BRKIWWENIP KRB EURW IKH!
ZHOW GH HQ EUHDG IRU WKH ZRUOG FRRSHUDWLRQ VFKRODUVKLSYV




6OJWFSTJUZ '"VOEFE 4DIPMBSTIJQ

(*4." #VTIOFTT 4DIPPM )BOOPWEFS (FSNBOZ

(*4." 4DIPMBSTIJQT BSF BWBIJMBCMF UP TUVEFORGGHFGFEMGIF E
(*4." (MPCBM (NC) JO DPMMBCPSBUJPO XJUIl UIF (SFOPCMF &
60JWFSTJUZ PG -BX BOE ,JOHTUPO 60JWFSTJUZ

4UVEFOUT BQQMZJOH GPS VOEFSHSBEVBUF BOE QPTUHSBEVI
4DIPPM DBO BQQMZ GPS B WBSJFUZ PG QBSUJBM TDIPMBSTIJQT

yy 1SJODJQBMhT 4DIPMBSTIJQ GPS &0OUSFQSFOFVSTIJQ
yW &YDFQUJPOBM $BSFFS 4DIPMBSTIJQ

yy 8PNFO JO #VTJOFTT 4DIPMBSTIJQ

yy "DBEFNJD .FSJU 4DIPMBSTIJQ

yy 3FDUPShT 4DIPMBSTIJQ

&MIHICIMIUZ 3FRVISFNFOU
$IFDKHUHGPS UIF FMJHJCJMJUZ SFRVJSFNFOU PG BMM (*4." TDI

%FBEMJOFT
*U WBSJFT EFQFOEJOH PO UIF TDIPMBSTIJQ ZPV BISEBENNFMZ J(
DPOTVMUBOU CFGPSF BQQMZJOH

"QQMJIDBUJPO 1SPDFEVSF
$IPPTF zZzPVS TDIPMBSTIJQ GSPN UIF MJTU BCPWF mMM PVU
XFCTJUF BOE FNBJM JU UP ZPVS QSPHSBN DPOQMNMUB/®PD FBPTF

4DIPMBSTIJQ 7TBMVF
51JT WBSJFT EFQFOEJOH PO UIF TDIPMBSTKHOH PV BGF BQMZ
FORVJSF GSPN ZPVS QSPHSBNNF DPOTVMUBOU



60JWFSTJUZ PG )BNCVSH
.FSJU 4DIPMBSTIJQT GPS *OUFSOBUJPOBM 4
&OSPMMFE BU UIF 60JWFSTJUZ PG )BNCVS

(FOFSBM *OGPSNBUJPO

5IF NFSJU BXBSE JT EFTJHOFE UP IFMQ I1JHI BDOH WP O H PISBUWF
SFTFBSDIFST GSPN BMM EJTDIJQMJOFT BOBNPWMHSFE MF W FIMPD X
JOUFSDVMUVSBM TFUUJOH

&MIHICIMIUZ 3FRVISFNFOU
yy :PV BSF QVSTVJOH BO BDBEFNJD EFHSFF BU cFONQ/VMESUBE Z F
BU MFBTU UXP TFENFTUFST PG ZPVS EFHSFF QSPHSBN NBT
BQQMZ BGUFS POF TENFTUFS
yy :PV EP OPU IBWF (FSNBO OBUJPOBMJUZ
yy :PV BSF OPU RVBMJmFE GPS UIF #"GU( GFEFSBM TUVEFOU |

%YFBEMJOFT
"QSJM mOBODJOH QFSJPE ODUPCFS 04FQUFNCHR® BOMPDG QHF
QFSJPE "QSJMo .BSDI UIF OFYU ZFBS

"QQMJIDBUJPO 1SPDFEVSF
'PMMPX UIF MJOL GPS UIF BQQMJDBUJPO QFSJPE ZERFVW KBWHRE B (
JOoTusvbuJrPpOT GPS mMMJOH PVU UIKROWMIJOF BQQMJIJDBUJPO B

"GUFS ZPVS BQQMJDBUJPO JT TVCNJUUFE " DPNNJUUFF NBEF
NFNCFST BXBSET NFSJU TDIPMBSTIJQT TUVEFOU DPVODJM

"O FNBIJM JT TFOU UP ZPV BCPVU o XFFLT BGUFBWF R B @QMIID |
UIF XFC QPSUBM GPS UIF MBUFTU JOGPSNBUJPO PO UIF TUBUVT

ADIPMBSTIJQ 7BMVF

5/F NBYJNVN GVOEJOH BNPVOU FBDI NPOUI JT RSTISRBZOERW.
BXBSEFE B NFSJU TDIPMBSTIJQ PG &VSP QF SWEPIMBIC ENFIU
BCPVU TDIPMBSTIJQT JO FBDI BQQMJDBUJPO SPVOE

"GUFS SFDFJWJOH B TDIPMBSTIJQ ZPV DBBOTSHRHB GIgB 0D KNVIU
MIJNJUFE UP UISFF ZFBST



(FSNBO 4QPSU 60JWFSTJUZ PG $PMPHOF 4DIP

(FOFSBM *OGPSNBUJPO

*O DPMMBCPSBUJPO XJUI UIF /PSUI 31JOF 8FTUQIBBIOBAPBULPPM
60JWFSTJUZ $PMPHOF IFMQT QSPNJTJOH TUVEFOUT WXP TDIP
TENFTUFST IPXFWFS JU DBO CF FYUFOEFE UP DWBAWRAVGZU MQFWDRJ J
TDIPMBSTIJQT BSF HIWFO PVU

&MIHICIMIUZ 3FRVISFNFOU

yy
¥y

vy
vy
yy

yy

yy
yy

¥y
vy
4
gy

2VBMImDBUJPO GPS VOIJWFSTJUZ BENJTTJPOT

$VSSFOU FOSPMNFOU DFSUIJmDBUF JG BQQMJDBCMF POM
/IPUJDF PG BENJTTJPO GPS B TUVEZ QMBDF JO 84 P
.BTUFShT EFHSFF BQQMJDBOUT TIPVME TVCNJU UIFJS OPL
QPTTIJCMF *G UIF CFOFmDJBSZ JT DIPTFO CFGPSFFUIF MF
%4)4 XIJMM DIFDL JOUFSOBMMZ UP TFF JG UIF TQPU JT BWB
*G BQQMJIJDBCMF B DFSUIJmDBUF PG USBJOJOH

1SPPG PG B QSPGFTTJPOBM BDUJWJUZ JG BQQMIDBCMF ¢
5IF DVSSFOU HSBEF UBCMF GPS UIF DPVSTWPG&6BHF/H3IBE R
DBMDVMBUFE CZ UIF &&YBNJOBUJPO 0OGmDF JG BQQSPQSJ
IJHI QFSGPSNJOH TUVEFOUT JT BO BWFSBHF HSBEF PG BU
*O BEEJUJPO UIF 60JWFSTJUZ PG $PMPHOF HSBEF 4JFH
HSBEF JT OFDFTTBSZ GPS UFBDIFS USBJOJOH TOY¥EFROWT
TIPXO JO UIF HSBEF UBCMF PG UIF %4)4 $SPMPHOF
$VSSFOU QSPPG PG TRVBE QBSUJDJQBUJPO JG BQRQ@KJIDB
BQQMJDBCMF GPS DPNQFUJUJWF BUIMFUFT

1SPPG PG BUIMFUJD TVDDFTT JG BQQMJIJDBCMF GPS DPNC
*G SFMFWBOU B DPQZ PG CJSUI DFSUJmDB WEN BJF X FBVENF |
SFRVIJISFE

1SPPG PG JODBQBDJUZ PS DISPOJD TIJDLOFTT JG BQQSPQ
1SPPG PG ZPVS PS ZPVS QBSFOUTh NJHSBUJPO I1JTUPSZ
DFSUIJmDBUF JG BQQMJDBCMF

*G BQQOQMIJDBCMF B DFSUIJmDBUF PG JOUFSOTIJQ PS 7PMV
$FSUImMDBUF PG 7TPMVOUFFSJTN 4PDJBM $PNNJUNFOU
OUIFS EPDVNFOUT UIBU GBWPS GVOEJOH JG BQQMJIDBCMF

%FBEMJOF
S5IF BQQMJDBUJPO QFSJPE JT +VMZ "VHVTU FWFSZ ZFBS

"QQMJIDBUJPO 1SPDFEVSF
$MIDL UKHWMH O L UP CFHJO ZPVS BQQMJDBUJPO

4ADIPMBSTIJQ 7TBMVF
S5IF NPOUIMZ TUJQFOE JT &VSP



SFDIOJDBM 60JWFSTJUZ PG .VOJDI 56. 4DIPM

(FOFSBM *OGPSNBUJPO

56. QSPWJEFT JOUFSOBUJPOBM TQOQVEROBD DR ICZDURM BABW

HPWFSONFOUhT CVEHFU
&MIHICIMIUZ 3FRVISFEFNFOU
yy *OEJWJEVBMT EVF UP UIFJS OBUJRGBMJIUZ NBZ OPU CF F|
yy *OEJWJEVBMT JO UIFJS UIJSE TFENFTUFS PGJSIFBEDS PCOED ||
TENFTUFS PG UIFJS NBTUFShT EFHSFF PS BT PG UIF mSTU
JG UIF CBDIFMPShT EFHSFF XBT DPNQMFUFE BU 56.
yy #BDIFMPShT PS .BTUFShT UIFTJT TVCNJTTJPO EFECEEMIOFT
%FDFNCEFS GBMM TENFTUFS XJOUFS UFSN
yw (PPE BDBEFNJD QFSGPSNBODF
yy 1SPWFO OFFE *G UIF BQQMJDBOU IBT HSFBUFBE GPOUIN
TUVEFOUT VOERFSD %$I|* BT SFDFOUMZ SFWJTFE UIFS
yy 1BSFOUT XJUI B MPX JODPNF

%FBEMJOFT
ODUPCEFS ZFBSMZ

"QQMJIDBUJPO 1SPDFEVSF
:PVhMM OFFE UP QSFQBSF UIF GPMMPXJOH EPDVNFOUT BT QEG

%W -FUUFS PG NPUJWBUJPO EFTDSJCF ZPVS mOBOQITIBAMB TJU
(FSNBO

W $7 SFTVNF

W 56. HSBEF SFQPSU DBO CF EPXOMPBEFE GSPN 56.POMJOF

y 5XP SFDPNNFOEBUJPO MFUUFST OP NPSF UIBO POF TENFT

9 1SPPG PG UIF BQQMJDBOUhT FBSOJOHT 'PS UIJT ZPVS CI
BDDPVOUT EVSJOH UIF QSFWJPVT UISFF NPOUIT JT SFRV
(FSNBO PS &OHMJTI B DFSUJmMFE (FSNBO USBOTMBWJIPO C
TFBM JT SFRVJSFE B8JOUFS UFSN CFHJOT PO +VMZ BOE
UFSN CFHJOT PO +BOVBSZ BOE FOET PO .BSZINFOUT UIF
QMFBTF TQFDJGZ UIF UZQF PG QBZNFOU PO UIF CBOL BDD
XBHF QBSFOUBM TVQQPSU B TDIPMBSTIJQ PS B MPBO
DPOUSBDU JOUFSOTIJQ DPOUSBDU TDIPMBSTIJQ OPUJDF
FUD UIBU NBZ CF SFRVJSFE

yy 1SPPG PG QBSFOUTh JODPNF PS JG SFMFWBOU QSPPG P(
OPU JO (FSNBO PS &0OHMJTI B DFSUJmMFE (FSNBOXUBBOTM
PGmDJBM TFBM JT SFRVJSFE 5IF EPDVNFOU TIPVMEOhU ¢

ADIPMBSTIJQ 7TBMVF
OOF UIJNF mOBODJBM BJE SBOHJOH GSPN &VSP UP &VSP



-JOEF .BTUFS 4DIPMBSTIJQ BU UIF .VOJDI %BUB 4DJF

(FOFSBM *OGPSNBUJPO

4UVEFOUT FOSPMMFE JO UIF NBTURSOGFFQG3IOBHSBOE "@WBMBU
.BUIFNBUJDT JO %BUB 4DJFODF XIP BSF EJTBROMHVVHEHFBC U IF
TVCKFDUT PVUTUBOEJOH BDBEFNJD BDIJFWFNFOUT WBW6GE EFYV
-JOEF . %4* . BTUFS 4DIPMBSTIJQ

&MIHICIMIUZ 3FRVISFNFOU
4UVEFOUT PG UIF NBTUFShT EFHSFF QSPHSBNT %BUBT &0HJC(
.BUIFNBUJDT JO %BUB 4DJFODF

"QQMJDBOUT TIPVME CF QBSUJDVMBSMZ UBMFOUBW RSBHHAFJ!
QFSGPSNBODF BOE TIPX QBSUJDVMBS DPNNJUNFOU

%FBEMJOFT
"VHVTU FWFSZ ZFBS

"QQMJIDBUJPO 1SPDFEVSF

PV IBWF UP mMM B GPQGN VTJOH UIJT UP BQQMIT IS WPV -J
IBWF UP DPNCJOF BMM BQQMJDBUJPO EPDVN F OGriM FBBEXEE DHINSBJIINT
UPQIR#PGVL WXP GH

4DIPMBSTIJQ 7BMVF
SIF TUJQFOE JT GPS B NBYJNVN PG UXFMWF NPOUIT BOE JT XPS

OTLBS ,BSM 'PSTUFS 4DIPMBSTIJQ GPS #PPLT BOE -

(FOFSBM *OGPSNBUJPO
SIF TUBUF PG #BWBSJB BENJOJTUFST UIJT TDIPMB#®TOIQBXSVOE
,BSM 'PSTUFS BOE JUJT NBEF BWBIJMBCMF UISPVHI UIF 56.

4UVEFOUT XJUI (FSNBO VOJWFSTJUZ BENJTTJPO DSFEFOUJBNM
VOIJWFSTJUZ FOUSZ DFSUJmDBUFT XIP BSF FMJHIZTIMM BRE #'F:
CPPLT BOE MFBSOJOH NBUFSJBMT

&MIHICIMIUZ 3FRVISFNFOU
yy 56. VOEFSHSBEVBUF BOE HSBEVBUF TUVEFOUT XIP IBWI
TENFTUFST BU 56. BSF FMJHJCMF
yy 56. HSBEF SFQPSU NBZ CF BDRVJSFE GSPN 56.POMJOF NV
yy -PX JODPNF FWJEFODF PG OFFE "DBEFNJDBMMZ FYDF
mOBODJBM OFFE XIP IBWF DPNQMFUFE BU MFBTU UXP TFENF

"MM TUVEFOUT XIP SFDFJWF mOBODJBM BJE VOEFS UIF #"GU(
OPU UIF BQQMJIDBOUKhT QBSFOUT BOE JODPNF XJMBIOCCF FYBNJ
QFSDFOU PG UIF BMMPXBODF BT QFS 4FDUJPO #"JDBOBIIT B
JODPNF SJTFT

yy SIFSF IBT CFFO OP QSFWJPVT mOBODJBM BJE BSPNQIF (
GVOE



%FBEMJOFT
"QSJIJM GPS UIF TVNNFS TENFTUFS BOE ODUPCFS GPS UIF XJOUF

"QQMJDBUJPO 1SPDFEVSF
PV IBWF UP mMM UIF KGQMJIDBUJPO GPSN BOE TVONJU JL
.VOJDI

'PS NPSF JOGPSNBUJPO BCPVU UIF BQQMJIJDBUJPO QSPDFEVSF
VWLSHQGLHQ#]Y WXP GH

4DIPMBSTIJQ 7BMVF
(SBOUT SBOHJOH GSPN UpP &VSP GPS CPPLT BOE JOTUSVD

OTLBS ,BSM 'PSTUFS 4DIPMBSTIJQ GPS 1SJOUJOH $|

(FOFSBM *OGPSNBUJPO
00 CFIBMG PG UIF MBUF $POTVM OTLBS ,BSM 'PSTUFS$T UIF T
TDIPMBSTIJQ GVOE XIJDIJT NBEF BWBJMBCMF UISPVHI 56.

5IF TDIPMBSTIJQ JODMVEFT mOBODJBM BTTJTUBD®MFUTUPG PP W
TUVEFOUT XJUI #"GU( FMJHJCMF VOJWFSTJUZ BENJTTJPO DSF
XJul #"GU( FMJHJCMF VOJWFSTJUZ FOUSZ DFSUJmDBUFT GSPN

&MIHICIMIUZ 3FRVISFNFOU
yy 4UVEFOUT IBWJOH (FSNBO BOE JOUFSOBUJPOBM VOJWFST
yw %JTTFSUBUJPO IBWJOH BU MFBTU NBHOB DVN MBVEF BT I
yy %PDUPSBM TUVEFOUT
yy "DDPSEJOH UP UIF (FSNBO TUBUVUF BEESFTTJOH mOBOD.,
BOE DSFBUJWF UBMFOU BO BQQMJDBOU NBAPPG IBVWKN VI
TDIPMBSTIJQ JO UIF MBTU NPOUIT

%FBEMJOFT
"QSJIJM GPS UIF TVNNFS TFNFTUFS BOE ODUPCFS GPS UIF XJOUF

"QQMJIJDBUJPO 1SPDFEVSF
"QQMJIDBUJPOT NVTU CF TVCNJUUFE XJUIJO POF NPOUIFPG UIF
GPSN JOLOQINNT

4DIPMBSTIJQ 7BMVF
&VSP UP &VSP



-FPOIBSE -PSFO[ 'PVOEBUJPO

(FOFSBM *OGPSNBUJPO

5F %S *OH -FPOIBSE -PSFO[ 'PVOEBUJPOhT NJTTJP@UT UP
.VOJDIhT 5FDIOJDBM 60JWFSTJUZ :PVOH BRBMMNOD HIWFOFBQ
DPOTJEFSBUJPO XIFO UIF BXBSE JT QSFTFOUFE

&MIHICIMIUZ 3FRVISFNFOU
yy %PDUPSBM BOE QPTU EPDUPSBM DBOEJEBUFT
yy 5SBWFM FYQFOTFT GPS EPDUPSBM TUVEFOUT DBO POM
DIJSDVNTUBODFT BOE JG B 56. (4 TVCTJEZJT OPU BWBJMBC
yy 4AUVEFOUT XIP IBWF OPU ZFU CFHVO UIFJS ERBPRPSPGBMED QW
yy "QQMJIDBOUT BSF DIPTFO CBTFE PO BDBEFNJD QFSGPSNBC

%FBEMJOFT
AFQUFNCFS FWFSZ ZFBS

"QQMJIDBUJPO 1SPDFEVSF
PV BSF SFRVJSFE UP JODMVEF BMM PG UIF GRNM® XJOH EPDVN

yy 'IJIMMFE PVU BQQMJDBUJPO GPSN XIJDI ZRPHWUBIBO EPXOMPB

yy SFTFBSDI QSPKFDU QSFTFOUBUJPO NBYJNVN PG QBHF
QSFTFOUBUJPO BOE WFSIJmDBUJPO UIBU UIF UBMILFIBO CF
UIF DBTF PG DPOGFSFODF USJQT

yy " DPTU CSFBLEPXO BOE KVTUIJmDBUJPO GPS UIF NPOJFT B~

yy 51F $IBJSQFSTPOhT 4UBUFNFOU DMPTFE TIFFU

ADIPMBSTIJQ 7TBMVF
SIF HSBOUT BSF POMZ HIWFO PVU GPS TQFDJBD EFmMOFE SFTF

yy (SBOUT GPS SFTFBSDI FYQFOTFT TVDI BT NBUFESZIBMT
XPSLFST USBWFM FYQFOTFT BOE PUIFS DPTUT

yy SFTFBSDI WJTJUT BOE SFTFBSDI TUBZT BT XmEJI®OMH U B UC
DPOGFSFODFT BSF BMM QBSU PG B CSPBEFS GSBNFXPSL
FYQFOTFT PS PUIFS TUBGG DPTUT

yy 6Q UP &VSP GPS DPOGFSFODF QBSUJDJQBUBBDIBOE
QSPKFDUT



-PTDIHF 4DIPMBSTIJQ

(FOFSBM *OGPSNBUJPO
5 IFSNBM FOHJOFFSJOH VOEFSHSBEVBUF BOE HSBEMBQUIMDBMVE

&OHJOFFSJOH $I1BJS PG &0OFSHZ 4ZTUFNT

&MIHICIMIUZ 3FRVISFNFOU
yy 4UVEFOUT IBWJOH (FSNBO PS GPSFJHO VOJWFSTJUZ FOUS
yy 4UVEFOUT QSFTFOUMZ FOSPMMFE JO B CBDIFMPShT PS NB
yy "QQMJIDBOUT NVTU IBWF FYDFMMFE JO UIFJS DPVSTFT

%FBEMJOFT
‘'PS TQFDIJmD JOGP PO EFBEMJXMNONLEHQ B LB #]N BN XIP UGH

"QQMJIDBUJPO 1SPDFEVSF
S5IF *OTUJUVUF GPS &0OFSHZ 4ZTUFNT IBT BQQMJDBNBPWMTUPQF
VWLSHQGLHQ#JP WHXWP NFHBF JOGP BCPVU UIF BQQMJDBUJPO QSPDFEVSF

ADIPMBSTIJQ 7TBMVF
6Q UP &VSP QFS NPOUI



(SBEVBUJPO 4DIPMBSTIJQ "XBSEFE CZ 5FDIOJDBM 60.

(FOFSBM *OGPSNBUJPO
56. BXBSET UIF '"FEFSBM 'PSFJHO OGmDFhT HSBEVBUJPO TDIF
45*#&5 * QSPHSBN

&MIHICIMIUZ 3FRVISFNFOU
yy *OUFSOBUJPOBM TUVEFOUT XIP BSF QVSTVJOHJBOBIHSI
TUVEFOUT XIP PCUBJOFE UIFJS VOIJWFSTJUZ BENJTTJPO R
(FSNBOZ JODMVEJOH (FSNBO TDIPPMT PVUTJEF PG (FSNE
RVBMImDBUJPOT BCSPBE TVQQMFENFOUFE XJUI B (FSNB
4UVEJFOLPMMEFH
yy *G ZPV BSF XSJUJOH ZPVS UIFTJT JO (FSNBOZ BOE JG ZPV

%FBEMJOFT
+VMZ FWFSZ ZFBS

"QQMJDBUJPO 1SPDFEVSF
#FMPX BSF UIF EPDVNFOUT ZPV OFFE GPS ZPVS BQGRISD BWWP O
TUBSU UIF BQQMJDBWHUHQSPDFTT DMJDL
¥ -FUUFS PG NPUJWBUJPO
W 3FTVNF $7
%y $FSUJMDBUF PG DVSSFOU FOSPMNFOU
¥y 5SBOTDSJQUT PG SFDPSET DBO CF EPXOMPBEFE GSPN 56.
¥y 1BTTQPSU BOE SFTJEFOU QFSNJU
¥ 'JOBM UIFTJT SFHJTUSBUJPO PCUBJOFE GSPN ZPVS EFQB!
VW -FUUFS PG SFDPNNFOEBUJPO GSPN UIF JOTUSVDUPS XIP X
%W " MFUUFS PG SFDPNNFOEBUJPO GSPN UIF JOTUSIVIDIFR $TXIP
Vg #BOL TUBUFNFOUT GPS BMM (FSNBO CBOL BDDPVOUWT GPS
+VOF
¥ " DPQZ PG UIF FNQMPZNFOU DPOUSBDU GPS B QBSU UJNF (
PUIFS KPCT 1MFBTF LFFQ JO NJOE UIBU QBSU ERNBFBSO
MIJNJUFE UP B HSPTT NPOUIMZ QBZ PG &VSP *G UIF X
TDIPMBSTIJQ SBUF XJMM CF SFEVDFE 1SPPG NVTU CF TV
UFSNJOBUFE BU UIF TUBSU PG UIF TDIPMBSTIJQ QFSJPE PS

/[ # "MM BQQMJDBUJPO EPDVNFOUT NVTU CF VQMPBEFE BT B
%PDVNFOUT TFOU WJB FNBJM PS PO QBQFS BSF VTVBMMZ OPU ¢

ADIPMBSTIJQ 7T MVRVSPT QBZNFOU JO UISFF JOTUBMMNFOUT
&SBTNVT .VOEVT +PJOU .BTUFST BSHSRBFBFBUVEMFQFMH I B!

JOUFSOBUJPOBM DPPQFSBUJPO PG IJHIFS FEVDBR ERFO JHIOIUJL
BOE EFMIWFST UIF QSPHSBNT



&SBTNVT .VOEVT +PJOU .BTUFST 4DIPMBSTIJ

(FOFSBM *OGPSNBUJPO

&SBTNVT .VOEVT +PJOU .BTUFST BSHSRBFEBFBUVEMFQFMH I B!
JOUFSOBUJPOBM DPPQFSBUJPO PG IJHIFS FEVDBR ERFO JHIOIMUJL
BOE EFMIWFST UIF QSPHSBNT

&SBTNVT QSPWJEFT TDIPMBSTIJQT UP TUVEFOUT XIP XBOU UP
BOOVBM BQQMJIDBUJPO SPVOET NBTUFST QSPHSBNT QSPWJI
TUVEFOU BQQMJDBOUT GSPN BSPVOE UIF XPSME

&MIHICIMIUZ 3FRVISFNFOU
yy PS &$54 DSFEJUT BSF BWBJMBCMF JOT&EBAMYBENYT O
SIJT NFBOT UIF EVSBUJPO JT BOZXIFSF GSPNR B EKBSIJUEZ B C
UIF QSPHSBNT MBTU NPOUIT

yy :PVS SFTFBSDI NVTU JODMVEF BU MFBTU UXP TUVEZ QF
EJGGFSFOU GSPN ZPVS DPVOUSZ PG SFTJEFODFJO%JGG
QSPHSBNT UIBU NFFU UIJT SFRVJSFNFOU

%FBEMJOFT
ODUPCFS BOE +BOVBSZ GPS TUVEZ DPVSTFT TUBSUJOH UIF GP

"QQMJIJDBUJPO 1SPDFEVSF

5P CFHJO ZPV IBWF UP MPPL UISPVHI UIF &SBTNVT .XGBWT .BT
SIF XFCQBHF IBT BMM UIF JOGPSNBUJPO ZPV OFFE GPS FBDI C
FOUSZ SFRVJSFNFOUT BOE DPMMFHFT TP ZPV DB G ES ZPEF JG |

SIJZHEVLWBPS UIF QSPHSBNNF XJMM BMTP XBML ZPV UISPV]
BOQQOQMJDBUJPO QSPDFEVSF &WFSZ TVNNFS B OFX CBUDJTPG TF
BEEFE UP UIF MJTU

4DIPMBSTIJQ 7BMVF

5IF TDIPMBSTIJQ VTVBMMZ JODMVEFT UIF TUVEFOUBIOKSPH:
TUJQFOE GPS MIJWJOH FYQFOTFT O5IF TDIPMBSTIJQNPSFVOUT
EFQFOEJOH PO UIF DPVOUSZ HSPVQ

8IFO :PV "SSJWF (FSNBOZ
*G ZPV BSF OFX JO (FSNBOZ JU NBZ CF EJGmDVMNEP UP REVEE BF
TFUUMF GBTU BOE DPOWFOJFOUMZ

JFSF BSF TPNF PG UIF UIJOHT ZPV OFFE UP EP XIFO ZPV OFXMZ

yy 1VU ZPVS OBNF PO ZPVS EPPS CRMMI BSIPZPB/MKJIMMUOI
DPSSFTQPOEFODFT

yy :PV IBWF UP SFHIJTUFS XJUIJO UXP XFFLT PG BSSJWBM BU |

yy :PV IBWF UP PQFO B CBOL BDDPVOU BGUFS ZRVY IBWEPS/FHJ
XJMM OFFE UIJT EPDVNFOU BMPOHTJEF ZPVS QBTTQPSU
PQFOJOH

yy :PV OFFE UP HFU ZPVSTFMG B 4*. DBSE GPS DPNNVOJDBL
QIPOF QMBO JT BWBIJMBCMF GPS ZPV 5IF NBJO GRFR®PMWJIEF:
0O 5.PCIJMF #BTF BOE PUIFST



SFGFSFODFT

TKH '"HXWVFKODQGVWLSHQGLXP %HVW RI ERWK ZRUOGV IRU VWXGl

JLOQDQJHQ G6WXGLXP 8QLYHUVLWIW +DPEXUJ XQL KDPEXUJ GH

)IXQGLQJ SLFKDUG :LQWHU 6WLIWXQJ

6WDUWVHLWH WXQGHVYHUEDQG '"HXWVFKHU 6WLIWXQJHQ

6WXG\ DQG UHVHDUFK LQ *HUPDQ\ '$8%°

'HXWVFKODQGY DNWXHOOH 6WLSHQGLHQ 'DWHQEDQN _ H IHOORZV

(/), 6HUYLFHVWHOOH |I*U HOHNWURQLVFKH JRUVFKXQJVI|UGHULQIF

6WLSHQGLHQSURJUDPPH '"HXWVFKODQGYV JU|%WH 6WLSHQGLH

:LOONRPPHQ EHLP 6WLSHQGLHQORWVHQ 'LH 6WLSHQGLHQGDWHQE
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