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Abstract	
The	Economic	Development	and	Redevelopment	Toolkit	was	designed	to	improve	low-
income	community	access	to	food	by	providing	a	fundamental	understanding	of	economic	
development	and	redevelopment	and	how	these	tools	can	provide	opportunities	to	
increase	food	retailing	in	the	community.		These	economic	development	strategies	
breakdown	the	type	of	economic	revitalization	based	on	business	attractions,	physical	
redevelopment	and	the	community	members.	The	toolkit	discusses	the	advantages	and	
challenges	of	specific	food	systems,	including,	supermarket	development,	small	store	
development,	mobile	markets	and	farmer’s	markets.	It	further	discusses	tips	on	rebuilding	
community	food	markets	to	include	healthy	options	and	how	local,	state	and	federal	
governments	take	part	in	development	programs	to	assist	underserved	areas.		
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4PNF�)JTUPSZ

5IFSF�IBWF�BMXBZT�CFFO�OFJHICPSIPPET�UIBU�BSF�MFTT�QSPTQFSPVT�UIBO�PUIFST�

CVU�BGUFS�8PSME�8BS�**�SBQJE�TVCVSCBOJ[BUJPO�HSFBUMZ�JODSFBTFE�FDPOPNJD�

TFHSFHBUJPO��#FGPSF�UIF�XBS�NPTU�VSCBO�OFJHICPSIPPET�BOE�TNBMMFS�UPXOT�

DPOUBJOFE�B�NJY�PG�QFPQMF�MJWJOH�BU�WFSZ�EJGGFSFOU�JODPNF�MFWFMT��#VU�UIF�OFX�

TVCVSCT�HFOFSBMMZ�JOWPMWFE�MBSHF�USBDUT�PG�OFBSMZ�JEFOUJDBMMZ�QSJDFE�IPNFT��"T�

NJEEMF�JODPNF�	HFOFSBMMZ�XIJUF
�GBNJMJFT�MFGU�PMEFS�OFJHICPSIPPET�QSJDFT�

PGUFO�EFDMJOFE�DSFBUJOH�GVSUIFS�JODFOUJWF�GPS�FWFO�NPSF�GBNJMJFT�UP�MFBWF��

&WFOUVBMMZ�MBSHF�TFDUJPOT�PG�NBOZ�"NFSJDBO�DJUJFT�BOE�SVSBM�DPNNVOJUJFT�

DBNF�UP�CF�PDDVQJFE�CZ�UIF�QPPS�BMPOF�

�8JUI�GFXFS�QFPQMF�BOE�MPXFS�JODPNFT�JU�CFDBNF�IBSEFS��

BOE�IBSEFS�UP�NBJOUBJO�CBTJD�JOGSBTUSVDUVSF��%FDMJOJOH�UBY�

SFWFOVFT�MFE�NBOZ�DJUJFT�UP�DVU�CBTJD�TFSWJDFT�XIJDI�

QSFEJDUBCMZ�MFE�UP�GVSUIFS�NJEEMF�DMBTT�¿JHIU�BOE�MPXFS�

QSPQFSUZ�WBMVFT��8JUI�QSPQFSUZ�WBMVFT�EFDMJOJOH�CBOLT�

CFDBNF�SFMVDUBOU�UP�MFOE�NPOFZ��8JUIPVU�CBOL�¾OBODJOH�

JU�XBT�WJSUVBMMZ�JNQPTTJCMF�UP�UVSO�UIF�TJUVBUJPO�BSPVOE�

.FBOXIJMF�USFOET�JO�UIF�TVQFSNBSLFU�JOEVTUSZ�IBWF�NBEF��

JU�FWFO�IBSEFS�GPS�JOOFS�DJUZ�TUPSFT�UP�TVDDFFE��0WFS�UIF�

MBTU����ZFBST�TVQFSNBSLFU�DIBJOT�IBWF�NBEF�EFDJTJPOT�

UP�DMPTF�JOOFS�DJUZ�TUPSFT���8IJMF�UIJT�EJTJOWFTUNFOU�CFHBO�

XJUI�TUPSFT�GPMMPXJOH�PVU�NJHSBUJPO�UP�UIF�TVCVSCT�JU�

BMTP�SFTVMUFE�JO�B�OFX�NPEFM�PG�HSPDFSZ�TUPSF�POF�UIBU�

SFRVJSFE�B�NVDI�CJHHFS�TUPSF�²GPPUQSJOU³�BOE�JODMVEFE�

TVDI�TFSWJDFT�BT�CBOLJOH�BOE�QIBSNBDJFT�PO�TJUF�BMM�

TVSSPVOEFE�CZ�BDSFT�PG�QBSLJOH��5IJT�OFX�NPEFM�XPSLFE�

XFMM�JO�UFSNT�PG�NBYJNJ[JOH�QSP¾UT�PO�B�QFS�TUPSF�CBTJT�

BOE�TFSWFE�TVCVSCBO�DVTUPNFST�XFMM��#VU�JU�JT�OPU�B�

NPEFM�UIBU�¾UT�JOUP�UIF�CVJMU�FOWJSPONFOU�PG�DJUJFT��

5IF�PVU�NJHSBUJPO�PG�TVQFSNBSLFUT�IBT�MFGU�NBOZ�JOOFS�

DJUZ�SFTJEFOUT�EFQFOEFOU�VQPO�DPSOFS�NBSLFUT�GPS�GPPE�QVSDIBTFT��.BOZ�

PG�UIFTF�TUPSFT�XIJDI�JO�UIF�QSF�TVQFSNBSLFU�FSB�DBSSJFE�B�XJEF�WBSJFUZ�PG�

GPPETUVGGT�IBWF�CFDPNF�QVSWFZPST�PG�QSJNBSJMZ�IJHIFS�QSP¾U�HPPET�TVDI�BT�

3FEMJOJOH

.BOZ�PG�UIF�FDPOPNJD�QSPCMFNT�FWJEFOU�JO�MPX�JODPNF�VSCBO�

OFJHICPSIPPET�UPEBZ�TUFN�GSPN�EJG¾DVMUZ�BDDFTTJOH�DBQJUBM��8IJMF�

MBXT�TVDI�BT�UIF�$PNNVOJUZ�3FJOWFTUNFOU�"DU�BOE�UIF�)PNF�

.PSUHBHF�%JTDMPTVSF�"DU�IBWF�NBEF�JU�NVDI�FBTJFS�GPS�JOOFS�DJUZ�

SFTJEFOUT�UP�PCUBJO�MPBOT�DSFEJU�BDDFTT�QSPCMFNT�TUJMM�IJOEFS�

FDPOPNJD�EFWFMPQNFOU�FGGPSUT�BOE�UIF�MFHBDZ�PG�TFWFSBM�EFDBEFT�PG�

TZTUFNBUJD�EJTJOWFTUNFOUT�JT�TUJMM�FWJEFOU�JO�NBOZ�OFJHICPSIPPET�

5IF�QSBDUJDF�PG�TZTUFNBUJDBMMZ�EFOZJOH�DSFEJU�UP�DFSUBJO�OFJHICPS�

IPPET�CBTFE�MBSHFMZ�PO�SFTJEFOUTµ�SBDF�BOE�JODPNF�QSP¾MF�JT�

DBMMFE�SFEMJOJOH��5IF�QSBDUJDF�XBT�BDUJWFMZ�QSPNPUFE�CZ�UIF�GFEFSBM�

HPWFSONFOU�CFHJOOJOH�JO�UIF�MBUF�����T��5IF�'FEFSBM�)PVTJOH�

"ENJOJTUSBUJPO�SFRVJSFE�IPNF�NPSUHBHF�MFOEFST�UP�QSPEVDF�NBQT�

UIBU�JEFOUJ¾FE�OFJHICPSIPPET�XJUI�IJHI�DPODFOUSBUJPOT�PG�"GSJDBO�

"NFSJDBOT�PS�MPX�JODPNF�SFTJEFOUT�GBDUPST�UIBU�XFSF�UIPVHIU�

UP�DPOUSJCVUF�UP�VOTUBCMF�QSPQFSUZ�WBMVFT��	.BOZ�PG�UIFTF�NBQT�

PVUMJOFE�UIFTF�BSFBT�JO�SFE�UIVT�UIF�UFSN�SFEMJOJOH�


5IJT�JOBCJMJUZ�UP�PCUBJO�NPSUHBHF�¾OBODJOH�CFDBNF�B�LFZ�GBDUPS�

MFBEJOH�UP�EFDMJOF�JO�UIFTF�WFSZ�BSFBT��8JUIPVU�BDDFTT�UP�CBOL�

MPBOT�IPNF�QSJDFT�GFMM�NBOZ�IPNFT�XFSF�OPU�QSPQFSMZ�NBJOUBJOFE�

BOE�TNBMM�CVTJOFTTFT�XFSF�VOBCMF�UP�HSPX��*U�XBT�OPU�VOUJM������

UIBU�GFEFSBM�MBX�NBEF�SFEMJOJOH�JMMFHBM�BOE�CFHBO�UP�SFRVJSF�CBOLT�

UP�VOEFSUBLF�FGGPSUT�UP�FOTVSF�FRVBM�BDDFTT�UP�DSFEJU�

3FEMJOJOH

.BOZ�PG�UIF�FDPOPNJD�QSPCMFNT�FWJEFOU�JO�MPX�JODPNF�VSCBO�

OFJHICPSIPPET�UPEBZ�TUFN�GSPN�EJG¾DVMUZ�BDDFTTJOH�DBQJUBM��8IJMF�

MBXT�TVDI�BT�UIF�$PNNVOJUZ�3FJOWFTUNFOU�"DU�BOE�UIF�)PNF�

.PSUHBHF�%JTDMPTVSF�"DU�IBWF�NBEF�JU�NVDI�FBTJFS�GPS�JOOFS�DJUZ�

SFTJEFOUT�UP�PCUBJO�MPBOT�DSFEJU�BDDFTT�QSPCMFNT�TUJMM�IJOEFS�

FDPOPNJD�EFWFMPQNFOU�FGGPSUT�BOE�UIF�MFHBDZ�PG�TFWFSBM�EFDBEFT�PG�

TZTUFNBUJD�EJTJOWFTUNFOUT�JT�TUJMM�FWJEFOU�JO�NBOZ�OFJHICPSIPPET�

5IF�QSBDUJDF�PG�TZTUFNBUJDBMMZ�EFOZJOH�DSFEJU�UP�DFSUBJO�OFJHICPS�

IPPET�CBTFE�MBSHFMZ�PO�SFTJEFOUTµ�SBDF�BOE�JODPNF�QSP¾MF�JT�

DBMMFE�SFEMJOJOH��5IF�QSBDUJDF�XBT�BDUJWFMZ�QSPNPUFE�CZ�UIF�GFEFSBM�

HPWFSONFOU�CFHJOOJOH�JO�UIF�MBUF�����T��5IF�'FEFSBM�)PVTJOH�

"ENJOJTUSBUJPO�SFRVJSFE�IPNF�NPSUHBHF�MFOEFST�UP�QSPEVDF�NBQT�

UIBU�JEFOUJ¾FE�OFJHICPSIPPET�XJUI�IJHI�DPODFOUSBUJPOT�PG�"GSJDBO�

"NFSJDBOT�PS�MPX�JODPNF�SFTJEFOUT�GBDUPST�UIBU�XFSF�UIPVHIU�

UP�DPOUSJCVUF�UP�VOTUBCMF�QSPQFSUZ�WBMVFT��	.BOZ�PG�UIFTF�NBQT�

PVUMJOFE�UIFTF�BSFBT�JO�SFE�UIVT�UIF�UFSN�SFEMJOJOH�


5IJT�JOBCJMJUZ�UP�PCUBJO�NPSUHBHF�¾OBODJOH�CFDBNF�B�LFZ�GBDUPS�

MFBEJOH�UP�EFDMJOF�JO�UIFTF�WFSZ�BSFBT��8JUIPVU�BDDFTT�UP�CBOL�

MPBOT�IPNF�QSJDFT�GFMM�NBOZ�IPNFT�XFSF�OPU�QSPQFSMZ�NBJOUBJOFE�

BOE�TNBMM�CVTJOFTTFT�XFSF�VOBCMF�UP�HSPX��*U�XBT�OPU�VOUJM������

UIBU�GFEFSBM�MBX�NBEF�SFEMJOJOH�JMMFHBM�BOE�CFHBO�UP�SFRVJSF�CBOLT�

UP�VOEFSUBLF�FGGPSUT�UP�FOTVSF�FRVBM�BDDFTT�UP�DSFEJU�
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� �°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

BMDPIPM�DJHBSFUUFT�BOE�OPOQFSJTIBCMF�GPPET�PG�MJNJUFE�OVUSJUJPOBM�WBMVF��*O�

BEEJUJPO�CFDBVTF�TNBMM�TUPSFT�NVTU�NBYJNJ[F�UIF�QSP¾U�PO�FBDI�QSPEVDU�JO�

PSEFS�UP�SFNBJO�WJBCMF�QSJDFT�UFOE�UP�CF�NVDI�IJHIFS�JO�UIFTF�DPSOFS�TUPSFT�

UIBO�JO�MBSHFS�NBSLFUT���/FJHICPSIPPET�BSF�BMTP�EFQSJWFE�PG�FNQMPZNFOU�

PQQPSUVOJUJFT�BOE�MPX�JODPNF�QFPQMF�NVTU�USBWFM�PVU�PG�UIFJS�OFJHICPSIPPE�

	BOE�TPNFUJNFT�UIFJS�DJUZ
�UP�TFDVSF�B�IFBMUIZ�EJFU�GPS�UIFJS�GBNJMZ�

$VSSFOU�$IBMMFOHFT

*O�SFDFOU�ZFBST�NBOZ�MPOH�OFHMFDUFE�DPNNVOJUJFT�IBWF�CFFO�DPNJOH�CBDL��

4JODF�UIF�MBUF�����T�UIF�$PNNVOJUZ�3FJOWFTUNFOU�"DU�IBT�SFRVJSFE�CBOLT�UP�

NBLF�DSFEJU�BWBJMBCMF�JO�BMM�DPNNVOJUJFT�XIJDI�IBT�MFE�UP�OFX�JOWFTUNFOU�

OFX�IPVTJOH�BOE�JO�NBOZ�QMBDFT�OFX�SFUBJM�BDUJWJUZ��(SPXJOH�OVNCFST�PG�

SFUBJMFST�°�JODMVEJOH�NBOZ�NBKPS�TVQFSNBSLFU�DIBJOT�BOE�JOEFQFOEFOU�GSFTI�

GPPE�TUPSFT�°�IBWF�CFHVO�UP�SFDPHOJ[F�UIF�NBSLFU�QPUFOUJBM�PG�MPXFS�JODPNF�

DPNNVOJUJFT��/FX�GVMM�TFSWJDF�TUPSFT�IBWF�PQFOFE�FYJTUJOH�TNBMM�HSPDFSJFT�

IBWF�FYQBOEFE�UIFJS�JOWFOUPSZ�PG�IFBMUIZ�GPPET�BOE�GBSNFSTµ�NBSLFUT�IBWF�

CSPVHIU�GSFTI�GPPE�JOUP�OFJHICPSIPPET�UIBU�GPS�EFDBEFT�IBE�OP�BMUFSOBUJWFT�

5IFTF�FGGPSUT�TUJMM�GBDF�B�OVNCFS�PG�WFSZ�TJHOJ¾DBOU�

DIBMMFOHFT��"EWPDBUFT�XIP�IPQF�UP�JNQSPWF�MPDBM�GPPE�

BDDFTT�NVTU�VOEFSTUBOE�NBOZ�PG�UIFTF�DIBMMFOHFT�JO�

PSEFS�UP�EFWFMPQ�FGGFDUJWF�TUSBUFHJFT�

*UµT�DMFBS�UIBU�OPU�FWFSZPOF�IBT�FRVBM�BDDFTT�UP�RVBMJUZ�

GPPE�TUPSFT��.BOZ�MPXFS�JODPNF�DPNNVOJUJFT�IBWF�OP�

TUPSFT�UIBU�TFMM�IFBMUIZ�GPPE��5IF�6SCBO�BOE�&OWJSPO�

NFOUBM�1PMJDZ�*OTUJUVUF�BU�0DDJEFOUBM�$PMMFHF�JTTVFE�B�

SFQPSU�JO������UIBU�JODMVEFE�UIF�¾OEJOH�UIBU�NJEEMF��BOE�

VQQFS�JODPNF�OFJHICPSIPPET�JO�-PT�"OHFMFT�IBE������

UJNFT�BT�NBOZ�TVQFSNBSLFUT�QFS�DBQJUB�BT�MPX�JODPNF�OFJHICPSIPPET�EJE��

*U�NJHIU�CF�UFNQUJOH�UP�DPODMVEF�UIBU�UIF�SFBTPO�GPS�UIJT�EJTQBSJUZ�JT�UIBU�

MPX�JODPNF�IPVTFIPMET�EPOµU�IBWF�FOPVHI�NPOFZ�UP�TVQQPSU�B�QSP¾UBCMF�

MPDBM�TVQFSNBSLFU�CVU�B�OVNCFS�PG�SFDFOU�TVQFSNBSLFU�QSPKFDUT�EFWFMPQFE�

JO�MPX�JODPNF�VSCBO�OFJHICPSIPPET�IBWF�QSPWFO�UP�CF�BNPOH�UIF�NPTU�

QSP¾UBCMF�JO�UIFJS�SFHJPOT���.BOZ�MPXFS�JODPNF�BSFBT�PGGFS�TJHOJ¾DBOU�

BEWBOUBHFT�JODMVEJOH�DPOWFOJFOU�DFOUSBM�MPDBUJPOT�MPXFS�MBOE�DPTUT�GFXFS�

SFUBJM�DPNQFUJUPST�BOE�IJHIFS�IPVTFIPME�EFOTJUJFT�BMM�PG�XIJDI�TIPVME�NBLF�

UIFN�BUUSBDUJWF�MPDBUJPOT�GPS�GPPE�SFUBJMFST�

4JODF�MPX�JODPNF�OFJHICPSIPPET�IBWF�TP�NVDI�UP�PGGFS�XIZ�EPOµU�UIFZ�BMM�

IBWF�DPOWFOJFOU�GPPE�TIPQQJOH�PQUJPOT �6OGPSUVOBUFMZ�UIFSF�BSF�B�OVNCFS�

PG�GBDUPST�FBDI�DPNQMFY�JO�JUT�PXO�SJHIU��4PNF�PG�UIFTF�JTTVFT�BSF�QSPCMFNT�

PG�QFSDFQUJPO�PS�SFTVMU�GSPN�CJBT�PS�TJNQMF�NJTVOEFSTUBOEJOHT�PO�UIF�QBSU�PG�
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SFUBJMFST�BOE�¾OBODJBM�JOTUJUVUJPOT�XIJMF�PUIFST�BSF�SFBM�DIBMMFOHFT�UIBU�NVTU�

CF�BEESFTTFE�GPS�BOZ�CVTJOFTT�UP�TVDDFFE�JO�B�MPX�JODPNF�DPNNVOJUZ�

'PPE�BDDFTT�DIBMMFOHFT�JO�MPX�JODPNF�DPNNVOJUJFT�BSF�POMZ�POF�TZNQUPN�PG�

UIF�CSPBEFS�FDPOPNJD�EFWFMPQNFOU�DIBMMFOHF�UIBU�NBOZ�DPNNVOJUJFT�GBDF��

"OZ�NBSLFU�CBTFE�TPMVUJPO�UP�GPPE�BDDFTT�JTTVFT�JO�UIFTF�BSFBT�IBT�UP�CF�

QBSU�PG�B�NPSF�DPNQSFIFOTJWF�FGGPSU�UP�PWFSDPNF�CJBT�BOE�JNQSPWF�CSPBEFS�

FDPOPNJD�BOE�TPDJBM�DPOEJUJPOT�

$IBMMFOHF�����4QFOEJOH�1PXFS

4PNF�DMBJN�UIBU�UIF�QSJNBSZ�SFBTPO�MPX�JODPNF�DPNNVOJUJFT�IBWF�GFXFS�

SFUBJM�PQQPSUVOJUJFT�JT�UIBU�UIFZ�IBWF�MFTT�NPOFZ�UP�TQFOE��8IJMF�JU�JT�DMFBSMZ�

USVF�UIBU�MPX�JODPNF�IPVTFIPMET�IBWF�MFTT�EJTDSFUJPOBSZ�JODPNF�UIBO�IJHIFS�

JODPNF�IPVTFIPMET�JU�EPFT�OPU�OFDFTTBSJMZ�GPMMPX�GSPN�UIJT�PCTFSWBUJPO�

UIBU�GPPE�SFUBJMFST�JO�MPX�JODPNF�OFJHICPSIPPET�XJMM�FYQFSJFODF�MPXFS�TBMFT�

WPMVNFT��5IFSF�BSF�B�OVNCFS�PG�SFBTPOT�GPS�UIJT�

4	$PODFOUSBUFE�CVZJOH�QPXFS��-PX�JODPNF�DPNNVOJUJFT�PGUFO�TQFOE�GBS�

NPSF�UIBO�UIF�BWFSBHF�DPNNVOJUZ�EVF�UP�DPODFOUSBUFE�CVZJOH�QPXFS��

.BOZ�VSCBO�DPNNVOJUJFT�BSF�CVJMU�BU�IJHIFS�EFOTJUJFT�UIBO�UIFJS�TVCVSCBO�

DPVOUFSQBSUT�XIJDI�NFBOT�UIFSF�BSF�NPSF�UPUBM�IPVTFIPMET�QFS�TRVBSF�

NJMF��.PSF�IPVTFIPMET�NFBOT�NPSF�TQFOEJOH�QPXFS�XJUIJO�B�TUPSFµT�USBEF�

BSFB��	"�TUPSFµT�USBEF�BSFB�JT�UIF�HFPHSBQIJD�BSFB�TVSSPVOEJOH�B�TUPSF�GSPN�

XIJDI�DVTUPNFST�BSF�ESBXO�
�)JTUPSJDBMMZ�SFUBJMFST�IBWF�MPPLFE�BU�BO�BSFBµT�

BWFSBHF�IPVTFIPME�JODPNF�BT�BO�JOEJDBUPS�PG�NBSLFU�TUSFOHUI�CVU�UIJT�

BQQSPBDI�VOEFSFTUJNBUFT�UIF�SFBM�FDPOPNJD�QPXFS�PG�NBOZ�DPNNVOJUJFT��

"�CFUUFS�BQQSPBDI�JOWPMWFT�MPPLJOH�BU�UIF�BHHSFHBUF�TQFOEJOH�JO�B�HJWFO�

BSFB�

4	'PPE�TQFOEJOH��8IJMF�MPXFS�JODPNF�IPVTFIPMET�IBWF�MFTT�NPOFZ�BWBJMBCMF�

UP�TQFOE�JO�HFOFSBM�NPTU�QSJPSJUJ[F�TQFOEJOH�PO�GPPE�	BMPOH�XJUI�IPVTJOH
�

PWFS�PUIFS�JUFNT��"�TVSWFZ�DPOEVDUFE�CZ�UIF�*OJUJBUJWF�GPS�B�$PNQFUJUJWF�

*OOFS�$JUZ�BOE�1SJDFXBUFSIPVTF$PPQFST�GPVOE�UIBU�JOOFS�DJUZ�SFTJEFOUT�

BDUVBMMZ�TQFOU�����UP�����NPSF�FBDI�NPOUI�PO�HSPDFSJFT�UIBO�UIF�BWFSBHF�

"NFSJDBO�IPVTFIPME�FWFO�XIFO�UIFJS�UPUBM�JODPNFT�XFSF�TJHOJ¾DBOUMZ�

CFMPX�BWFSBHF��

4	6OEPDVNFOUFE�JODPNF��.PTU�SFUBJMFST�SFMZ�PO�QVCMJD�EFNPHSBQIJD�EBUB�UP�

FWBMVBUF�UIF�NBSLFU�QPUFOUJBM�PG�B�QSPQPTFE�TUPSF��5IJT�EBUB�JT�HFOFSBMMZ�

CBTFE�PO�UIF�6�4��$FOTVT�DPOEVDUFE�FWFSZ�UFO�ZFBST�BOE�UIF�BOOVBM�

$POTVNFS�&YQFOEJUVSF�4VSWFZ��#PUI�TPVSDFT�UFOE�UP�VOEFSSFQSFTFOU�UIF�

FDPOPNJD�QPUFOUJBM�PG�MPX�JODPNF�OFJHICPSIPPET��5IF�$FOTVT�#VSFBV�

BDLOPXMFEHFT�UIBU�UIF�EFDFOOJBM�DFOTVT�TZTUFNBUJDBMMZ�VOEFSDPVOUT�UIF�

QPQVMBUJPO�PG�NBOZ�DPNNVOJUJFT��UIJT�VOEFSDPVOU�JT�NPSF�QSPOPVODFE�

JO�MPX�JODPNF�DPNNVOJUJFT�BOE�FTQFDJBMMZ�JO�DPNNVOJUJFT�XJUI�IJHI�



� �°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

JNNJHSBOU�QPQVMBUJPOT��*O�BEEJUJPO�NBOZ�MPX�JODPNF�IPVTFIPMET�FBSO�

VOEPDVNFOUFE�	PGUFO�MFHBM�CVU�VOSFQPSUFE
�JODPNF�GSPN�BDUJWJUJFT�MJLF�

CBCZTJUUJOH�BOE�EBZ�MBCPSJOH��(PWFSONFOU�TUBUJTUJDT�PWFSMPPL�UIJT�WFSZ�SFBM�

TPVSDF�PG�TQFOEJOH�QPXFS��	4FF�DIBQUFS����GPS�B�EJTDVTTJPO�PG�DPNQBOJFT�

UIBU�IBWF�EFWFMPQFE�JOOPWBUJWF�NFUIPET�GPS�BDDVSBUFMZ�DBMDVMBUJOH�UIF�

TQFOEJOH�QPXFS�JO�MPX�JODPNF�DPNNVOJUJFT�


$IBMMFOHF�����)JHIFS�0QFSBUJOH�$PTUT

4VQFSNBSLFU�PQFSBUPST�SFQPSU�UIBU�JOOFS�DJUZ�TUPSFT�DPTU�NPSF�UP�PQFSBUF��

5IFTF�TUPSFT�GBDF�IJHIFS�DPTUT�GPS�TFDVSJUZ�QSPQFSUZ�UBYFT�JOTVSBODF�BOE�

FWFO�QBZSPMM��	-PX�JODPNF�DPOTVNFST�BSF�MFTT�MJLFMZ�UP�PXO�DBST�BOE�

UIFSFGPSF�UFOE�UP�NBLF�NPSF�GSFRVFOU�CVU�TNBMMFS�QVSDIBTFT�XIJDI�NFBOT�

JOOFS�DJUZ�TUPSFT�OFFE�UP�IJSF�NPSF�DIFDLFST�UP�TFSWF�UIF�TBNF�OVNCFS�PG�

IPVTFIPMET�


$IBMMFOHF�����4BGFUZ�$PODFSOT

.BOZ�MPX�JODPNF�DPNNVOJUJFT�GBDF�DSJNF�BOE�TBGFUZ�QSPCMFNT�CPUI�SFBM�

BOE�QFSDFJWFE��4BGFUZ�DPODFSOT�BGGFDU�B�SFUBJMFSµT�CPUUPN�MJOF�JO�UXP�EJTUJODU�

XBZT��4UPSFT�JO�IJHIFS�DSJNF�BSFBT�FYQFSJFODF�HSFBUFS�MPTTFT�EVF�UP�UIFGU�BOE�

HSFBUFS�DPTUT�BTTPDJBUFE�XJUI�TFDVSJUZ��"U�UIF�TBNF�UJNF�FWFO�XIFSF�BDUVBM�

DSJNF�TUBUJTUJDT�BSF�OPU�QBSUJDVMBSMZ�IJHI�UIF�QFSDFQUJPO�PG�DSJNF�QPTFT�B�

WFSZ�SFBM�QSPCMFN�GPS�SFUBJMFST��3FUBJMFST�VOEFSTUBOEBCMZ�GFBS�UIBU�DVTUPNFST�

XJMM�OPU�GSFRVFOU�TUPSFT�MPDBUFE�JO�BSFBT�UIBU�BSF�DPOTJEFSFE�VOTBGF�FWFO�

UIPVHI�UIFTF�QFSDFQUJPOT�BSF�PGUFO�UIF�SFTVMU�PG�IJTUPSJDBM�DSJNF�SBUFT�PS�

PVUSJHIU�QSFKVEJDF��8IJMF�NBOZ�SFUBJMFST�IBWF�CFFO�BDDVTFE�PG�FYBHHFSBUJOH�

UIF�JNQPSUBODF�PG�TBGFUZ�DPODFSOT�HSPDFSZ�PQFSBUPST�XJUI�TVDDFTTGVM�USBDL�

SFDPSET�PG�PQFSBUJOH�JO�MPX�JODPNF�DPNNVOJUJFT�TVDDFFE�JO�QBSU�CZ�QBZJOH�

DMPTF�BUUFOUJPO�UP�TBGFUZ�BOE�SFQPSU�UIBU�JODSFBTFE�FYQFOEJUVSF�PO�TFDVSJUZ�

MJHIUJOH�BOE�FNQMPZFF�USBJOJOH�BSF�B�DPTU�PG�EPJOH�CVTJOFTT�JO�NBOZ�PG�

UIFTF�MPDBUJPOT�

$IBMMFOHF�����"DDFTT�UP�$BQJUBM

)JTUPSJDBMMZ�CVTJOFTT�PXOFST�BOE�EFWFMPQFST�IBWF�GPVOE�JU�EJG¾DVMU�UP�

PCUBJO�UIF�OFDFTTBSZ�¾OBODJOH�GPS�SFUBJM�DFOUFST�MPDBUFE�JO�MPX�JODPNF�

OFJHICPSIPPET�EVF�UP�MFOEFSTµ�VOXJMMJOHOFTT�UP�JOWFTU�JO�DFSUBJO�OFJHICPS�

IPPET��.BOZ�CBOLT�SFGVTFE�CPUI�GPSNBMMZ�BOE�JOGPSNBMMZ�UP�NBLF�MPBOT�JO�

OFJHICPSIPPET�UIBU�XFSF�DPOTJEFSFE�VOTUBCMF��	4FF�²3FEMJOJOH³�QBHF��°��
�

5IF�QBTTBHF�PG�UIF�$PNNVOJUZ�3FJOWFTUNFOU�"DU�JO������DSFBUFE�B�GFEFSBM�

SFRVJSFNFOU�UIBU�BMM�CBOLT�NBLF�DSFEJU�BWBJMBCMF�UP�BMM�QPSUJPOT�PG�XIBUFWFS�

SFHJPO�UIFZ�TFSWF��$3"�SFRVJSFT�CBOLT�UP�TFFL�JOWFTUNFOU�PQQPSUVOJUJFT�JO�

MPX�JODPNF�OFJHICPSIPPET��/POFUIFMFTT�NBOZ�DPNNVOJUJFT�TUJMM�FYQFSJFODF�

TFSJPVT�DIBMMFOHFT�JO�BDDFTTJOH�DBQJUBM�
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$IBMMFOHF�����4JUF�*TTVFT

5XP�TJUF�SFMBUFE�DIBMMFOHFT�GBDJOH�SFUBJM�EFWFMPQFST�JO�VSCBO�DPNNVOJUJFT�BSF�

UIF�TIPSUBHF�PG�BQQSPQSJBUF�TJUFT�BOE�UIF�DPTU�PG�²MFHBDZ�VTFT�³

4	-PU�TJ[F�� .PTU�VSCBO�BSFBT�CVJMU�CFGPSF�UIF�����T�XFSF�EFTJHOFE�UP�

BDDPNNPEBUF�NBOZ�TNBMM�JOEJWJEVBM�QSPQFSUJFT��#FGPSF�UIF�BEWFOU�PG�UIF�

BVUPNPCJMF�NPTU�QFPQMF�XBMLFE�PS�UPPL�USBJOT�PS�TUSFFUDBST�UP�HFU�UP�XPSL�

BOE�UP�TIPQ��5P�NBLF�XBMLJOH�GFBTJCMF�QFPQMF�CVJMU�UIFJS�IPVTFT�DMPTFS�

UPHFUIFS�PO�TNBMMFS�MPUT��/FJHICPSIPPE�SFUBJM�EJTUSJDUT�XFSF�HFOFSBMMZ�

NBEF�VQ�PG�NBOZ�TNBMM�TIPQT�TJEF�CZ�TJEF�

� 8JUI�UIF�VTF�PG�DBST�CFDPNJOH�NPSF�XJEFTQSFBE�BOE�UIF�TVCTFRVFOU�

NJHSBUJPO�GSPN�DJUJFT�UP�TVCVSCT�QFPQMF�CFHBO�UP�TIPQ�JO�MBSHFS�BOE�

MBSHFS�TUPSFT��#PUI�SFUBJMFST�BOE�DPOTVNFST�CFHBO�UP�QSFGFS�MBSHF�TUPSF�

GPSNBUT�XJUI�MPUT�PG�GSFF�QBSLJOH��UIJT�XBT�FTQFDJBMMZ�USVF�GPS�GPPE�SFUBJM�

FST��5ISPVHI�UIF�����T�HSPDFSZ�TUPSFT�UFOEFE�UP�CF�CFUXFFO������BOE�

������TRVBSF�GFFU��CZ�UIF�����T�TVQFSNBSLFUT�PG�������UP�������GFFU�

IBE�CFDPNF�UIF�OPSN��5PEBZ�UIF�BWFSBHF�GVMM�TFSWJDF�TVQFSNBSLFU�JT�

BSPVOE�������TRVBSF�GFFU�CVU�OFX�TUPSFT�PQFOFE�CZ�NBKPS�DIBJOT�DBO�

CF�BT�MBSHF�BT���������.PSF�BOE�NPSF�DPOTVNFST�BSF�EPJOH�UIFJS�HSPDFSZ�

TIPQQJOH�JO�TVQFSDFOUFST�MJLF�8BM.BSU�XIJDI�DBO�CF�BT�CJH�BT��������

TRVBSF�GFFU��

� -BSHFS�TUPSFT�SFRVJSF�MBSHFS�TJUFT��5IF�UZQJDBM�TVQFSNBSLFU�IBT�¾WF�QBSLJOH�

TQBDFT�GPS�FWFSZ������TRVBSF�GFFU���"�������TRVBSF�GPPU�TUPSF�XJMM�IBWF�

BQQSPYJNBUFMZ�����TQBDFT�PS�NPSF�UIBO�BO�BDSF�PG�QBSLJOH�

� #FDBVTF�NPTU�TVQFSNBSLFUT�BSF�OPX�EFWFMPQFE�BT�QBSU�PG�MBSHFS�TUSJQ�

TIPQQJOH�DFOUFST�UIFJS�TJUF�SFRVJSFNFOUT�BSF�ESJWFO�VQ�GVSUIFS��4VQFSNBS�

LFUT�BSF�SFMBUJWFMZ�MPX�NBSHJO�CVTJOFTTFT��UIFJS�QSP¾UT�BSF�WFSZ�UJHIU�BOE�

NPTU�DBOOPU�BGGPSE�IJHI�SFOUT��#VU�B�OBNF�CSBOE�TVQFSNBSLFU�XJMM�ESBX�

MBSHF�OVNCFST�PG�DPOTVNFST�PO�B�SFHVMBS�CBTJT�BOE�PUIFS�SFUBJMFST�XJMM�QBZ�

B�IJHI�QSFNJVN�UP�MPDBUF�OFYU�UP�B�TVQFSNBSLFU��3FDPHOJ[JOH�UIJT�SFBMJUZ�

EFWFMPQFST�BSF�SFMVDUBOU�UP�CVJME�B�DFOUFS�XJUI�POMZ�B�TVQFSNBSLFU�UFOBOU��

UIFZ�QSFGFS�JOTUFBE�UP�CVJME�B�GVMM�TIPQQJOH�QMB[B�XJUI�UIF�TVQFSNBSLFU�

BT�BO�BODIPS�BOE�B�EP[FO�PS�NPSF�²JO�MJOF³�UFOBOUT�XIP�XJMM�HFOFSBMMZ�

QBZ�NVDI�IJHIFS�SFOUT��"�DPNNVOJUZ�TIPQQJOH�DFOUFS�XJUI�B�TVQFSNBSLFU�

BODIPS�XJMM�HFOFSBMMZ�JODMVEF�������UP��������TRVBSF�GFFU�PG�SFUBJM�TQBDF��

8IJMF�B�TVQFSNBSLFU�BMPOF�NJHIU�SFRVJSF�MFTT�UIBO�UXP�BDSFT�PG�MBOE�B�

DPNNVOJUZ�TIPQQJOH�DFOUFS�NJHIU�SFRVJSF�¾WF�UP�UFO�BDSFT����*O�VSCBO�

BSFBT�TVQFSNBSLFU�EFWFMPQFST�PGUFO�IBWF�UP�BTTFNCMF�B�TVJUBCMF�TJUF�CZ�

QVSDIBTJOH�MBOE�GSPN�NVMUJQMF�MBOEPXOFST�BEEJOH�TJHOJ¾DBOU�USBOTBDUJPO�

DPTUT�UP�UIF�QSPKFDU�



� �°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

4	$PTU�PG�²MFHBDZ�VTFT³�� 6OMJLF�TVCVSCBO�EFWFMPQNFOU�VSCBO�SFBM�FTUBUF�

EFWFMPQNFOU�QSPKFDUT�HFOFSBMMZ�JOWPMWF�SFCVJMEJOH�TJUFT�UIBU�IBWF�QSFWJPVTMZ�

CFFO�VTFE�GPS�TPNF�PUIFS�UZQF�PG�BDUJWJUZ��5IFTF�IJTUPSJDBM�VTFT�NBLF�VSCBO�

EFWFMPQNFOU�NPSF�FYQFOTJWF�UIBO�TVCVSCBO�²HSFFO¾FME³�EFWFMPQNFOU�GPS�

UISFF�NBJO�SFBTPOT��'JSTU�UIFSF�JT�B�EJSFDU�DPTU�SFMBUFE�UP�EFNPMJTIJOH�

FYJTUJOH�CVJMEJOHT�BOE�QSFQBSJOH�B�TJUF�GPS�OFX�DPOTUSVDUJPO��4FDPOE�NBOZ�

	CVU�OPU�BMM
�VSCBO�TJUFT�IBWF�FYQFSJFODFE�TPNF�MFWFM�PG�FOWJSPONFOUBM�

DPOUBNJOBUJPO��5IFTF�TP�DBMMFE�²CSPXO¾FME³�TJUFT�DBO�CF�DPTUMZ�UP�DMFBO�

VQ�BOE�FWFO�XIFO�UIFZ�BSF�DMFBOFE�UIF�SJTL�PG�GVUVSF�MBXTVJUT�DSFBUFT�BO�

BEEJUJPOBM�FYQFOTF��	5IF�$BMJGPSOJB�&OWJSPONFOUBM�2VBMJUZ�"DU�	$&2"
�DBO�

IBWF�UIF�FGGFDU�PG�DSFBUJOH�BEEJUJPOBM�IVSEMFT�GPS�UIF�EFWFMPQNFOU�PG�VSCBO�

TJUFT�XIJDI�NFBOT�UIBU�FWFO�DMFBO�VSCBO�TJUFT�NBZ�CF�NPSF�FYQFOTJWF�UP�

EFWFMPQ�UIBO�DPNQBSBCMF�TVCVSCBO�PS�SVSBM�TJUFT�
���5IJSE�NBOZ�VOEFS�

VUJMJ[FE�VSCBO�TJUFT�BSF�OPOFUIFMFTT�PDDVQJFE�CZ�TPNF�LJOE�PG�CVTJOFTT�PS�

SFTJEFOUJBM�VTF�UIBU�IBT�UP�CF�SFMPDBUFE��"�TJUF�UIBU�JT�DVSSFOUMZ�PDDVQJFE�BT�

B�QBSLJOH�MPU�NJHIU�CFUUFS�TFSWF�UIF�DPNNVOJUZ�JG�JU�XFSF�SFEFWFMPQFE�BT�B�

TVQFSNBSLFU�CVU�CFDBVTF�UIF�QBSLJOH�MPU�FBSOT�SFWFOVF�CVZJOH�UIF�TJUF�

XJMM�DPTU�TJHOJ¾DBOUMZ�NPSF�UIBO�WBDBOU�MBOE�XPVME��"MTP�NBOZ�HPWFSONFOU�

GVOEJOH�TPVSDFT�XJMM�SFRVJSF�UIBU�EFWFMPQFST�QBZ�SFMPDBUJPO�DPTUT�GPS�

FYJTUJOH�UFOBOUT�JO�BEEJUJPO�UP�QBZJOH�UIF�QSPQFSUZ�PXOFS�GPS�UIF�MBOE��

$PNCJOJOH�TFWFSBM�TNBMMFS�QBSDFMT�JOUP�B�TJOHMF�TJUF�MBSHF�FOPVHI�GPS�B�

TVQFSNBSLFU�XJMM�BMTP�BEE�DPTUT��5IFTF�BSF�BMM�OFDFTTBSZ�BOE�BQQSPQSJBUF�

DPTUT�PG�SFEFWFMPQNFOU�°�CVU�UIFZ�NBLF�BQQSPQSJBUF�TJUFT�FYQFOTJWF�UP�

BDRVJSF�FWFO�JO�FDPOPNJDBMMZ�EFQSFTTFE�BSFBT�

$IBMMFOHF�����$PNQFUJUJPO

.PTU�TVQFSNBSLFUT�CFDBVTF�PG�UIFJS�TJ[F�IBWF�UP�ESBX�DVTUPNFST�GSPN�B�

GBJSMZ�MBSHF�BSFB�°�HFOFSBMMZ�MBSHFS�UIBO�B�TJOHMF�OFJHICPSIPPE��&WFO�XFMM�PGG�

VSCBO�OFJHICPSIPPET�NBZ�OPU�CF�BCMF�UP�TVQQPSU�B�GVMM�TFSWJDF�TVQFSNBSLFU�

XJUIPVU�QVMMJOH�JO�DVTUPNFST�GSPN�TVSSPVOEJOH�BSFBT��5IJT�NFBOT�UIBU�OPU�

FWFSZ�OFJHICPSIPPE�DBO�IBWF�JUT�PXO�TVQFSNBSLFU��*O�VSCBO�BSFBT�OFJHICPS�

IPPET�DPNQFUF�XJUI�POF�BOPUIFS�GPS�SFUBJMFST��*G�UIF�OFYU�BSFB�PWFS�IBT�B�

TVQFSNBSLFU�ZPVS�OFJHICPSIPPE�NBZ�CF�MFTT�MJLFMZ�UP�BUUSBDU�POF��*O�SVSBM�

BSFBT�TNBMMFS�UPXOT�DPNQFUF�JO�UIF�TBNF�XBZ�

-PX�JODPNF�DPNNVOJUJFT�BSF�BU�B�EJTBEWBOUBHF�JO�UIJT�DPNQFUJUJPO��#PUI�

SFUBJMFST�BOE�DVTUPNFST�QFSDFJWF�MPX�JODPNF�DPNNVOJUJFT�BT�MFTT�TBGF�BOE�

MFTT�BUUSBDUJWF��"�TVQFSNBSLFU�MPDBUFE�JO�B�NJEEMF�DMBTT�BSFB�NJHIU�DPVOU�PO�

ESBXJOH�JO�DVTUPNFST�GSPN�OFBSCZ�MPX�JODPNF�BSFBT�XIJMF�UIF�SFWFSTF�NBZ�

OPU�CF�USVF��0OF�SFTVMU�JT�UIBU�MPX�JODPNF�QFPQMF�BOE�QFPQMF�PG�DPMPS�PGUFO�

IBWF�UP�USBWFM�GVSUIFS�UP�SFBDI�B�TVQFSNBSLFU���

*O�TPNF�QMBDFT�PWFSDPNJOH�UIJT�QIFOPNFOPO�SFRVJSFT�DIBOHJOH�QFPQMFµT�

QFSDFQUJPOT�PG�UIF�XIPMF�OFJHICPSIPPE��*O�PSEFS�GPS�B�GVMM�TFSWJDF�TVQFS�
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NBSLFU�UP�TVDDFFE�B�DPNNVOJUZ�NBZ�OFFE�UP�VOEFSUBLF�B�XIPMF�SBOHF�PG�

BDUJWJUJFT�EFTJHOFE�UP�JNQSPWF�JUT�BQQFBSBODF�BEESFTT�TBGFUZ�DPODFSOT�BOE�

NBSLFU�JUTFMG�BT�B�TBGF�BOE�EFTJSBCMF�QMBDF�UP�TIPQ��4PNF�DPNNVOJUJFT�NBZ�

DIPPTF�UP�QVSTVF�PUIFS�TUSBUFHJFT�UP�JODSFBTF�BDDFTT�UP�IFBMUIZ�GPPE�°�GPS�

FYBNQMF�CZ�XPSLJOH�XJUI�FYJTUJOH�TNBMM�GPPE�SFUBJMFST�UP�FOIBODF�PGGFSJOHT�

PS�CZ�EFWFMPQJOH�GBSNFSTµ�NBSLFUT�

� �� &��#PMFO�FU�BM��TVQSB�OPUF���JO�DIBQUFS���BU���	DJUJOH�+BNFT�
0µ$POOPS�BOE�#BSCBSB�"CFMM�4VDDFTTGVM�4VQFSNBSLFUT�JO�
-PX�JODPNF�*OOFS�$JUJFT�6�4��%FQBSUNFOU�PG�"HSJDVMUVSF�BU���
	����
�BOE�"NBOEB�4IBGGFS�5IF�1FSTJTUFODF�PG�-�"�µT�(SPDFSZ�
(BQ��5IF�/FFE�GPS�B�/FX�'PPE�1PMJDZ�BOE�"QQSPBDI�UP�.BSLFU�
%FWFMPQNFOU�$FOUFS�GPS�'PPE�BOE�+VTUJDF�BU���	����

�

� �� 5IF�FDPOPNJD�EFWFMPQNFOU�JTTVFT�QSFTFOUFE�CZ�MPX�JODPNF�SVSBM�
BSFBT�BSF�FRVBMMZ�DPNQMFY�CVU�UIF�QSPCMFNT�BSF�NPSF�DMPTFMZ�
SFMBUFE�UP�UIF�SFMBUJWFMZ�TNBMM�OVNCFS�PG�EPMMBST�BWBJMBCMF�XIFO�
MPX�JODPNF�QFPQMF�BSF�TQBSTFMZ�TQSFBE�PVU�PWFS�TVCTUBOUJBM�
HFPHSBQIJD�BSFBT�

� �� #SPPLJOHT�*OTUJUVUJPO�'SPN�1PWFSUZ�0QQPSUVOJUZ��1VUUJOH�
UIF�.BSLFU�5P�8PSL�GPS�-PX�JODPNF�'BNJMJFT�BWBJMBCMF�BU�
XXX�CSPPL�FEV�NFUSP�QVCT���������@1PW0Q�IUN�	MBTU�WJTJUFE�
�������
�

� �� &��#PMFO�FU�BM��TVQSB�OPUF���JO�DIBQUFS���BU���	DJUJOH�"NBOEB�
4IBGGFS�5IF�1FSTJTUFODF�PG�-�"�µT�(SPDFSZ�(BQ��5IF�/FFE�GPS�
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OFJHICPSIPPE�SFTJEFOU�XIP�UPPL�PO�B�MFBE�PSHBOJ[JOH�SPMF��²"GUFS�B�TFSJFT�PG�

FBSMZ�NFFUJOHT�XF�CFHBO�UP�SFBDI�PVU�UP�UIF�DPNNVOJUZ�³�5IF�HSPVQ�RVJDLMZ�

BUUSBDUFE�SFTJEFOUT�BGGFDUFE�CZ�UIF�BCTFODF�PG�OFJHICPSIPPE�HSPDFSZ�PVUMFUT�

BT�XFMM�BT�PVUTJEF�BEWPDBUFT�GPS�GPPE�BDDFTT�JO�MPX�JODPNF�BSFBT�

5IF�HSPVQ�SBQJEMZ�TOPXCBMMFE�JOUP�B�TUSPOH�DPMMBCPSBUJWF�PG�EJGGFSFOU�JOUFSFTUT��

5IF�*CFSP�"NFSJDBO�"DUJPO�-FBHVF�°�B�)JTQBOJD�"NFSJDBO�BEWPDBDZ�HSPVQ�°�

TFU�VQ�B�NFFUJOH�BU�B�OFJHICPSIPPE�DIVSDI�JOWJUFE�FWFSZPOF�XIP�XBT�

JOUFSFTUFE�BOE�NBEF�JOUSPEVDUJPOT�BNPOH�BMM�UIF�HSPVQT�

5IBUµT�XIFSF�UIF�(SPDFSZ�(SPVQ�BOE�UIF�$PNNVOJUZ�%FWFMPQNFOU�#MPDL�

(SBOU�	$%#(
�$PBMJUJPO�B�HSPVQ�PSHBOJ[FE�UP�QSJPSJUJ[F�$%#(�GVOE�SFDJQJFOUT��

NFU�BOE�CFHBO�XPSLJOH�UPHFUIFS��'SPN�UIBU�QPJOU�UIF�HSPVQT�XPSLFE�DPM�

MFDUJWFMZ�UP�PSHBOJ[F�BSPVOE�UIF�OFFE�GPS�HSPDFSZ�BOE�BDUVBMMZ�JODPSQPSBUFE�

JOUP�B�OPOQSP¾U�PSHBOJ[BUJPO�1BSUOFST�5ISPVHI�'PPE�

5IF�DPMMBCPSBUJPO�XBT�OPU�ZFU�DPNQMFUF�IPXFWFS��1BSUOFST�5ISPVHI�'PPE�

IFME�DPNNVOJUZ�NFFUJOHT�BEWFSUJTJOH�UISPVHI�OFJHICPSIPPE�QSFTFSWBUJPO�

DMVCT�BOE�IPVTJOH�QSPKFDUT�UP�TPMJDJU�QBSUJDJQBUJPO��5IF�$PBMJUJPO�PG�/PSUIFBTU�

"TTPDJBUJPOT�BOE�UIF�3FHJPOBM�'PPE�#BOL�BMTP�TFSWFE�BT�WBMVBCMF�DPNNVOJUZ�

QBSUOFST�°�FOHBHJOH�SFTJEFOUT�UP�QBSUJDJQBUF�JO�DPNNVOJUZ�NFFUJOHT�BT�XFMM�

BT�CVJMEJOH�QPMJUJDBM�DMPVU�GPS�UIF�FGGPSU�XIJDI�XBT�DSJUJDBM�GPS�FWFOUVBMMZ�

PCUBJOJOH�CVZ�JO�GSPN�DJUZ�HPWFSONFOU�

1BSUOFST�5ISPVHI�'PPE�BOE�JUT�DPNNVOJUZ�WPMVOUFFST�CFHBO�XPSLJOH�UP�

BUUSBDU�B�TVQFSNBSLFU�UP�UIF�BSFB��5IFZ�DSFBUFE�NBSLFU�TUVEJFT�TIPXJOH�UIF�

MFBLBHF�PG�NPOFZ��TQFOU�PVUTJEF�UIF�OFJHICPSIPPE�GPS�HSPDFSJFT�BOE�EJE�

PVUSFBDI�UP�UIF�HSPDFSZ�DIBJOT�JO�3PDIFTUFS�
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'SPN�UIF�CFHJOOJOH�1BSUOFST�5ISPVHI�'PPE�JOWJUFE�UIF�DJUZ�HPWFSONFOU�UP�

BUUFOE�JUT�NFFUJOHT�BOE�CFDPNF�JOWPMWFE�JO�UIF�HSPDFSZ�QSPKFDU��*OJUJBMMZ�

UIFTF�JOWJUBUJPOT�MFE�UP�B�QBSBMMFM�QSPDFTT�XJUIJO�UIF�DJUZ�HPWFSONFOU�XIJDI�

EJE�OPU�BUUFOE�NFFUJOHT�CVU�CFHBO�JUT�PXO�JOJUJBUJWF�UP�CSJOH�B�HSPDFSZ�TUPSF�

UP�UIF�6QQFS�'BMMT�OFJHICPSIPPE��#VU�BCPVU�B�ZFBS�BGUFS�1BSUOFST�5ISPVHI�

'PPE�XBT�DSFBUFE�UIF�NBZPS�MPDBM�HPWFSONFOU�PG¾DJBMT�BOE�UIF�DPNNVOJUZ�

HSPVQT�CFHBO�XPSLJOH�DPMMBCPSBUJWFMZ�

"GUFS�¾WF�ZFBST�UIF�DPMMBCPSBUJPO�CFUXFFO�1BSUOFST�5ISPVHI�'PPE�BOE�UIF�

NBZPSµT�PG¾DF�¾OBMMZ�DPOWJODFE�5014�B�NBKPS�HSPDFSZ�DIBJO�UP�CVJME�B�TIPQ�

QJOH�QMB[B�BOE�GVMM�TFSWJDF�TVQFSNBSLFU�JO�UIF�OFJHICPSIPPE��5IF�¾OBODJOH�

PG�UIF�QSPKFDU�XBT�SFBMJ[FE�UISPVHI�B�DPMMBCPSBUJPO�PG�BDUPST�BT�XFMM��5IF�

GFEFSBM�%FQBSUNFOU�PG�)PVTJOH�BOE�6SCBO�%FWFMPQNFOU�	)6%
�IBE�EFTJH�

OBUFE�UIF�DJUZ�PG�3PDIFTUFS�BO�FOUFSQSJTF�DPNNVOJUZ�NBLJOH�QVCMJD�GVOET�

BWBJMBCMF�GPS�SFWJUBMJ[BUJPO���5IPTF�GVOET�BMPOH�XJUI�GVOEJOH�GSPN�$PNNVOJUZ�

%FWFMPQNFOU�#MPDL�(SBOUT�QSPWJEFE����NJMMJPO�GPS�UIF�DPNNVOJUZ�UP�JOWFTU�

JO�UIF�QSPKFDU�BMPOH�XJUI�B�EPOBUJPO�PG�B�GPVS�BDSF�QMPU�PG�MBOE�CZ�UIF�DJUZ��

5014�JOWFTUFE�����NJMMJPO�PG�JUT�PXO�NPOFZ�DPOUSBDUJOH�XJUI�UIF�3FHJPOBM�

&DPOPNJD�%FWFMPQNFOU�$PSQPSBUJPO�	3&%$0
�B�OPOQSP¾U�NBOBHFE�CZ�UIF�

DJUZ�UP�EFWFMPQ�UIF�TJUF�BOE�CVJME�PVU�UIF�TQBDF�BDDPSEJOH�UP�5014µ�TQFDJ¾DB�

UJPOT��	"MUIPVHI�1BSUOFST�5ISPVHI�'PPEµT�XPSL�XBT�MBSHFMZ�DPNQMFUF�PODF�UIF�

HSPDFSZ�BHSFFE�UP�MPDBUF�PO�UIF�TJUF�NFNCFST�PG�UIF�PSHBOJ[BUJPO�DPOUJOVFE�

UP�XPSL�BT�BEWJTPSZ�NFNCFST�UP�UIF�QSPKFDU�EVSJOH�EFWFMPQNFOU�


5IF�QSPKFDU�IBT�IBE�QPTJUJWF�SFQFSDVTTJPOT�CFZPOE�UIF�PCWJPVT�WBMVF�

PG�CSJOHJOH�B�HSPDFSZ�TUPSF�UP�BO�BSFB�UIBU�CBEMZ�OFFEFE�JODSFBTFE�GPPE�

TFDVSJUZ��²5IF�QIZTJDBM�USBOTGPSNBUJPO�PG�UIF�DPSOFS�PO�XIJDI�5014�MPDBUFE�

JT�ESBNBUJD³�TBZT�UIF�DJUZµT�SFEFWFMPQNFOU�NBOBHFS�EFTDSJCJOH�UIF�DIBOHF�

CSPVHIU�UP�XIBU�IBE�CFFO�B�WBDBOU�GPVS�BDSF�MPU��²5IF�QMB[B�JT�GVMM�BOE�BMM�

UIF�TUPSFT�BSF�UISJWJOH�³�*O�GBDU�5014�JT�EPJOH�TP�XFMM�JO�UIBU�MPDBUJPO�UIBU�JU�

PQFOFE�BOPUIFS�TUPSF�JO�UIF�TPVUIFBTU�QPSUJPO�PG�UIF�DJUZ�XIJDI�IBT�TJNJMBS�

EFNPHSBQIJDT�

3FTJEFOUT�TBZ�UIF�SFUBJM�BSFB�IBT�USBOTGPSNFE�UIF�OFJHICPSIPPE��5IFZ�OPX�

IBWF�B�TUPSF�XJUIJO�TBGF�XBMLJOH�EJTUBODF�UIBU�PGGFST�B�XJEF�WBSJFUZ�PG�

BGGPSEBCMF�GPPE�PQUJPOT��"OE�UIF�NBZPSµT�PG¾DF�IBT�UBLFO�JUT�FYQFSJFODF�XJUI�

1BSUOFST�5ISPVHI�'PPE�BOE�USBOTGPSNFE�JU�JOUP�B�DJUZ�SVO�QSPHSBN�/FJHICPST�

#VJMEJOH�/FJHICPSIPPET�	/#/
�CSJOHJOH�DPNNVOJUJFT�JOUP�QMBOOJOH�QSPDFTTFT�

UIBU�BGGFDU�UIFN�BOE�JEFOUJGZJOH�QSJPSJUJFT�GPS�UIFJS�PXO�OFJHICPSIPPET�
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4NBMM�4UPSF�%FWFMPQNFOU

8IJMF�OPU�FWFSZ�DPNNVOJUZ�IBT�BO�BQQSPQSJBUF�TJUF�BOE�UIF�NBSLFU�TUSFOHUI�

UP�TVQQPSU�B�MBSHF�TVQFSNBSLFU�NBOZ�IBWF�DPOWFOJFOU�BDDFTT�UP�GSFTI�

IFBMUIZ�GPPE�UISPVHI�TNBMMFS�OFJHICPSIPPE�HSPDFSZ�TUPSFT�PS�QSPEVDF�NBSLFUT�

*O�TQJUF�PG�UIF�OBUJPOBM�USFOE�UPXBSE�MBSHFS�BOE�MBSHFS�TUPSFT�NBOZ�JOEF�

QFOEFOU�NBSLFUT�TUJMM�TVDDFFE�JO��������UP�������TRVBSF�GPPU�GPSNBUT��*O�

BEEJUJPO�B�HSPXJOH�OVNCFS�PG�DIBJOT�BSF�PQFOJOH�TNBMMFS�MJNJUFE�TFMFDUJPO�

HSPDFSZ�TUPSFT�JO�UIJT�TJ[F�SBOHF��.BOZ�VSCBO�OFJHICPSIPPET�BMTP�IBWF�

JOEFQFOEFOU�FUIOJD�NBSLFUT�UIBU�TQFDJBMJ[F�JO�UIF�TBMF�PG�GSFTI�QSPEVDF�BOE�

UBSHFU�DFSUBJO�FUIOJD�HSPVQTµ�OFFET��5IFTF�TNBMMFS�TUPSFT�DBO�CF�EJG¾DVMU�

UP�PQFSBUF�BOE�NPSF�FYQFOTJWF�UIBO�TVQFSNBSLFUT�CVU�UIFZ�DBO�BMTP�CF�

JODPSQPSBUFE�NPSF�FBTJMZ�JOUP�UIF�FYJTUJOH�OFJHICPSIPPE�GBCSJD�

$PNNVOJUJFT�DPODFSOFE�BCPVU�GPPE�BDDFTT�DBO�NBLF�B�DPODFSUFE�FGGPSU�UP�

BUUSBDU�BOE�SFUBJO�TNBMM�GPPE�TUPSFT�FWFO�PGGFSJOH�FDPOPNJD�JODFOUJWFT�TVDI�

BT�CFMPX�NBSLFU�MPBOT�PS�TUPSFGSPOU�BOE�UFOBOU�JNQSPWFNFOU�HSBOUT�UP�IFMQ�

UIFTF�TUPSFT�TVDDFFE�JO�VOEFSTFSWFE�MPDBUJPOT�
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"EWBOUBHFT

4�.PTU�OFJHICPSIPPET�IBWF�TJUFT�UIBU�DPVME�BDDPNNPEBUF�B�TNBMM�GPSNBU�

GPPE�TUPSF

4�4NBMM�TUPSFT�SFRVJSF�B�TNBMMFS�USBEF�PS�NBSLFU�BSFB�UIBO�B�TVQFSNBSLFU�UP�

NBLF�UIFN�¾OBODJBMMZ�WJBCMF�QSPWJEJOH�BEEJUJPOBM�GPPE�BDDFTT�PQUJPOT�UP�

OFJHICPSIPPET�UIBU�DPVME�OPU�TVQQPSU�B�TVQFSNBSLFU

4�5IF�DPTU�PG�EFWFMPQJOH�BOE�PQFOJOH�B�TNBMMFS�TUPSF�JT�NVDI�MPXFS�UIBO�UIF�

DPTU�PG�B�OFX�TVQFSNBSLFU

4�4NBMMFS�TUPSFT�BSF�NPSF�PGUFO�PXOFE�CZ�MPDBM�FOUSFQSFOFVST

$IBMMFOHFT

4�4NBMM�TUPSFT�PGUFO�IBWF�IJHIFS�QSJDFT�UIBO�MBSHF�TVQFSNBSLFUT�XIJDI�DBO�

UBLF�BEWBOUBHF�PG�WPMVNF�QVSDIBTJOH

4�4PNF�DPOTVNFST�QSFGFS�MBSHFS�TUPSFT�XIJDI�PGGFS�B�HSFBUFS�TFMFDUJPO�PG�

QSPEVDUT

4�4PNF�OFJHICPSIPPE�HSPDFSZ�TUPSFT�BSF�SFBMMZ�TVSWJWJOH�PO�UIF�TBMF�PG�

MJRVPS�BOE�UPCBDDP

4� +PCT�BU�TNBMM�JOEFQFOEFOU�TUPSFT�BSF�MJLFMZ�UP�QBZ�MFTT

4�&WFO�TVDDFTTGVM�TNBMM�TUPSFT�EPOµU�HFOFSBUF�UIF�LJOE�PG�TQJMMPWFS�FDPOPNJD�

CFOF¾U�UIBU�B�GVMM�TFSWJDF�TVQFSNBSLFU�DBO

4�5IFSF�NBZ�CF�DVMUVSBM�BOE�MBOHVBHF�CBSSJFST�	CFUXFFO�TUPSF�PXOFST�

BOE�BEWPDBUFT�BT�XFMM�BT�CFUXFFO�TUPSF�PXOFST�BOE�UIF�TVSSPVOEJOH�

DPNNVOJUZ
��GPS�FYBNQMF�DPSOFS�TUPSFT�BSF�PGUFO�PXOFE�CZ�JNNJHSBOUT�

XIP�BSF�BDDVTUPNFE�UP�TFMG�¾OBODJOH�UIFJS�CVTJOFTTFT�BOE�NBZ�CF�XBSZ�PG�

SFDFJWJOH�HPWFSONFOU�TVQQPSU
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$JUZ�1SPEVDF
4BO�'SBODJTDP�$BMJGPSOJB

.FSDZ�)PVTJOH�B�OBUJPOBM�OPOQSP¾U�BGGPSEBCMF�IPVTJOH�EFWFMPQFS�DSFBUFE�

UIF�3PTF�)PUFM�BT�BO�BGGPSEBCMF�SFTJEFOUJBM�QSPKFDU�GPS�TQFDJBM�OFFET�QPQVMB�

UJPOT�JO�4BO�'SBODJTDP�POF�PG�UIF�NPTU�FYQFOTJWF�IPVTJOH�NBSLFUT�JO�UIF�

DPVOUSZ��5IF�TJUF�XBT�MPDBUFE�PO�4JYUI�4USFFU�JO�POF�PG�UIF�DJUZµT�UPVHIFTU�

OFJHICPSIPPET�XIJDI�JT�¾MMFE�XJUI�CBST�BOE�MJRVPS�TUPSFT�BOE�WFSZ�MJUUMF�

PUIFS�SFUBJM�

.FSDZ�XBT�SFRVJSFE�UP�EFWFMPQ�UIF�QSPKFDU�BT�B�NJYFE�VTF�CVJMEJOH�XJUI�SFUBJM�

UFOBOUT�PO�UIF�HSPVOE�¿PPS��#FDBVTF�UIF�QSPKFDU�XBT�CFJOH�EFWFMPQFE�UP�

IPVTF�B�TQFDJBM�OFFET�QPQVMBUJPO�NBOZ�PG�XIPN�XFSF�USZJOH�UP�PWFSDPNF�

BEEJDUJPO�JTTVFT�.FSDZ�GFMU�JU�XBT�JNQPSUBOU�UIBU�JUT�

SFUBJM�UFOBOUT�PGGFS�B�IFBMUIJFS�BMUFSOBUJWF��²8F�XFSF�

JOUFSFTUFE�JO�CSJOHJOH�JO�B�DPNNFSDJBM�UFOBOU�UIBU�

XPVME�IFMQ�XJUI�UIF�SFWJUBMJ[BUJPO�PG�UIF�OFJHICPS�

IPPE³�TBZT�/BODZ�$POPWFS�UIF�QSPKFDU�EFWFMPQFS��

²*U�XBT�JNQPSUBOU�UP�BUUSBDU�GPPU�USBG¾D�BOE�CFOF¾U�

UIF�OFJHICPSIPPE�³�*O�BEEJUJPO�XIBUFWFS�CVTJOFTT�

XFOU�JOUP�UIF�TQBDF�XPVME�OFFE�UP�QBZ�FOPVHI�SFOU�

UP�DPWFS�.FSDZµT�DPTUT�

"MUIPVHI�B�HSPDFSZ�UFOBOU�XBT�OPU�TQFDJ¾DBMMZ�

UBSHFUFE�.FSDZ�UIPVHIU�$JUZ�1SPEVDF�XPVME�CF�B�

CFUUFS�¾U�UIBO�UIF�PUIFS�CVTJOFTTFT�JOUFSFTUFE�JO�

UIF�TQBDF�JODMVEJOH�B�DBGn�BOE�B�DFMM�QIPOF�SFUBJMFS��*O�BEEJUJPO�UP�CSJOHJOH�

BGGPSEBCMF�HSPDFSZ�JUFNT�UP�BO�FYUSFNFMZ�VOEFSTFSWFE�OFJHICPSIPPE�UIF�

NBSLFU�PXOFST�NBEF�B�DPNNJUNFOU�OPU�UP�TFMM�BMDPIPM�

.FSDZ�SFRVJSFE�UIBU�UIF�NFSDIBOU�QSPEVDF�B�CVTJOFTT�QMBO�GPS�UIF�OFX�TUPSF�

BOE�XBT�BCMF�UP�BSSBOHF�GPS�GSFF�BTTJTUBODF�UISPVHI�6SCBO�4PMVUJPOT�B�

MPDBM�OPOQSP¾U�CVTJOFTT�BTTJTUBODF�PSHBOJ[BUJPO��#FDBVTF�UIF�QSPKFDU�XBT�

JO�B�SFEFWFMPQNFOU�BSFB�UIF�DJUZµT�SFEFWFMPQNFOU�BHFODZ�QSPWJEFE�B�HSFBU�

EFBM�PG�UIF�GVOEJOH�GPS�UIF�QSPKFDU��*O�UIJT�DBTF�UIF�BHFODZ�EJEOµU�NBOEBUF�

UIBU�BMM�PG�JUT�NPOFZ�HP�UP�UIF�SFTJEFOUJBM�QPSUJPO�XIJDI�BMMPXFE�.FSDZ�UP�

VTF��������UP��������PG�SFEFWFMPQNFOU�GVOET�UP�CVJME�PVU�JNQSPWFNFOUT�

	FMFDUSJD�QBOFMT�BOE�)7"$�WFOUJOH
�JO�UIF�DPNNFSDJBM�TQBDF��#FZPOE�UIPTF�

DPNQPOFOUT�UIF�DPNNFSDJBM�TQBDF�XBT�VOEFWFMPQFE�UP�BMMPX�UFOBOUT�UP�

CVJME�JU�PVU�BDDPSEJOH�UP�UIFJS�OFFET�

0ODF�.FSDZ�MFBTFE�UIF�TQBDF�UP�UIF�UXP�UFOBOUT�°�$JUZ�1SPEVDF�BOE�B�QJ[�

[FSJB�°�UIF�SFEFWFMPQNFOU�BHFODZ�XPSLFE�XJUI�UIFN�UP�PGGFS�TNBMM�CVTJOFTT�

JNQSPWFNFOU�MPBOT�PG��������FBDI��*O�UIF�DBTF�PG�$JUZ�1SPEVDF�UIF�TUPSF�

PXOFS�QVU�JO�UIF�SFTU�GPS�FRVJQNFOU�BOE�CVJME�PVU�BNPVOUJOH�UP�BQQSPYJ�

NBUFMZ���������²5IF�SFEFWFMPQNFOU�BHFODZ�XBT�FYUSFNFMZ�HFOFSPVT�JO�
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UIJT�DBTF³�TBZT�$POPWFS��²5IFZ�XFSFOµU�JOUFSFTUFE�JO�FYBDUMZ�XIBU�UFOBOU�XF�

DIPTF�CVU�UIFZ�EJE�XBOU�UIF�FOUJSF�QSPKFDU�UP�CF�TVDDFTTGVM�BOE�UIFZ�XPSLFE�

XJUI�VT�UP�FOTVSF�UIBU�FWFSZUIJOH�XPSLFE�PVU�UP�BMMPX�UIBU�UP�IBQQFO�³

&WFOUVBMMZ�JU�EJE�IBQQFO�°�UIPVHI�B�GFX�DIBMMFOHFT�BSPTF�BMPOH�UIF�XBZ��

%VSJOH�CVJME�PVU�.FSDZ�IBE�UP�XPSL�EJSFDUMZ�XJUI�UIF�NFSDIBOU�UP�FOTVSF�

UIF�OFDFTTBSZ�QFSNJUT�BOE�JOTQFDUJPOT�B�QSPDFTT�UIBU�XBT�VOVTVBMMZ�

UJNF�JOUFOTJWF�CFDBVTF�EVF�UP�MBOHVBHF�CBSSJFST�JU�IBE�UP�CF�EPOF�JO�QFSTPO�

SBUIFS�UIBO�UISPVHI�QIPOF�DBMMT�PS�FNBJMT��"EEJUJPOBMMZ�EVSJOH�CVJME�PVU�BOE�

UIF�JOJUJBM�NPOUIT�PG�PQFSBUJPO�$JUZ�1SPEVDF�XBTOµU�BCMF�UP�QBZ�JUT�GVMM�SFOU��

.FSDZ�XSPUF�PGG�TPNF�PG�JU�UP�BMMPX�UIF�TUPSF�UP�HFU�B�GPPUIPME�JO�UIF�BSFB�

/PX�JO�JUT�UIJSE�ZFBS�PG�PQFSBUJPO�UIF�TUPSF�JT�TUBCMZ�GVODUJPOJOH��*U�TFMMT�WFSZ�

BGGPSEBCMF�HSPDFSZ�JUFNT�BU�PS�CFMPX�UIF�DPTU�PG�MBSHF�HSPDFSZ�PVUMFUT�BOE�

BMUIPVHI�JU�EPFT�OPU�IBWF�B�HSFBU�EFBM�PG�QSPEVDF�UIF�SFGSJHFSBUFE�TIFMG�

PGGFST�TPNF�PG�UIF�POMZ�GSFTI�GSVJUT�BOE�WFHFUBCMFT�BWBJMBCMF�JO�UIF�OFJHICPS�

IPPE��5IF�TUPSF�IBT�MPZBM�DVTUPNFST�JO�UIF�CVJMEJOHµT�SFTJEFOUT�BOE�JUT�

OFJHICPST��UIF�PXOFS�IBT�JOUFHSBUFE�IJNTFMG�BT�B�DPNNVOJUZ�NFNCFS�BT�XFMM��

.FSDZ�SFNBJOT�QMFBTFE�XJUI�UIF�DPOUSJCVUJPO�$JUZ�1SPEVDF�PGGFST�JUT�QSPKFDU�

BOE�UIF�4JYUI�4USFFU�OFJHICPSIPPE�
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$PSOFS�4UPSF�*NQSPWFNFOU

.BOZ�MPX�JODPNF�VSCBO�SFTJEFOUT�EP�NVDI�PG�UIFJS�GPPE�TIPQQJOH�BU�DPSOFS�

TUPSFT��6OMJLF�TNBMM�HSPDFSZ�TUPSFT�XIJDI�BSF�UZQJDBMMZ�������UP�������GFFU�

PS�MBSHFS�DPSOFS�TUPSFT�UFOE�UP�CF������GFFU�PS�TNBMMFS��.BOZ�DPSOFS�TUPSFT�

TFMM�QSJNBSJMZ�MJRVPS�DJHBSFUUFT�BOE�DFSUBJO�QSFQBDLBHFE�GPPE�JUFNT��GFX�

PGGFS�GSFTI�QSPEVDF�

"�OVNCFS�PG�IFBMUI�BEWPDBUFT�JO�$BMJGPSOJB�IBWF�FYQFSJNFOUFE�XJUI�QSPHSBNT�

EFTJHOFE�UP�IFMQ�UIFTF�DPSOFS�TUPSFT�QSPWJEF�B�HSFBUFS�SBOHF�PG�IFBMUIZ�

GPPE��*O������$BMJGPSOJB�'PPE�1PMJDZ�"EWPDBUFT�	$'1"
�EFWFMPQFE�B�QJMPU�

DPSOFS�TUPSF�JNQSPWFNFOU�QSPKFDU�XPSLJOH�XJUI�4DIPPM�.BSLFU�B�DPSOFS�TUPSF�

MPDBUFE�JO�0BLMBOEµT�'SVJUWBMF�OFJHICPSIPPE��5ISPVHI�B�

DPNCJOBUJPO�PG�UFDIOJDBM�BTTJTUBODF�USBJOJOH�BOE�FRVJQ�

NFOU�$'1"�IFMQFE�UIF�TUPSF�PXOFS�PGGFS�GSFTI�QSPEVDF�

UP�IJT�DVTUPNFST��5IF�OPOQSP¾U�QVSDIBTFE�B�SFGSJHFSBUFE�

EJTQMBZ�DBTF�BOE�IJSFE�BO�FYQFSJFODFE�QSPEVDF�WFOEPS�

UP�QSPWJEF�POF�PO�POF�UFDIOJDBM�BTTJTUBODF�UP�UIF�TUPSF�

PXOFS�PO�QVSDIBTJOH�IBOEMJOH�BOE�EJTQMBZJOH�GSFTI�

QSPEVDF��5IF�UFDIOJDBM�BTTJTUBODF�BMTP�JODMVEFE�FYUFO�

TJWF�TVQQPSU�JO�NBSLFUJOH�UIF�QSPEVDF�UP�OFJHICPSIPPE�

DVTUPNFST�BOE�DIBOHJOH�DPNNVOJUZ�QFSDFQUJPOT�PG�UIF�

TUPSF�XIJDI�IBE�QSFWJPVTMZ�TPME�QSJNBSJMZ�MJRVPS�

5IF�QJMPU�XIJDI�DPTU�$'1"�MFTT�UIBO��������MFE�UP�B�ESBNBUJD�JODSFBTF�

JO�UIF�TBMFT�PG�IFBMUIZ�GPPE�JO�UIF�TUPSF�XIJDI�DPOUJOVFE�UP�QSPWJEF�UIF�

TUPSF�PXOFS�XJUI�B�OFX�TPVSDF�PG�JODPNF�GPS�TPNF�UJNF�BGUFS�UIF�FOE�PG�UIF�

QJMPU��6OGPSUVOBUFMZ�UIF�QJMPU�XBT�OPU�TVTUBJOFE�PS�FYQBOEFE�BOE�UIF�TUPSF�

FWFOUVBMMZ�TUPQQFE�TFMMJOH�GSFTI�QSPEVDF�

*O������UIF�$BMJGPSOJB�MFHJTMBUVSF�BQQSPWFE�"#������UIF�)FBMUIZ�'PPE�

1VSDIBTF�1JMPU�1SPHSBN�EFTJHOFE�UP�QSPWJEF�JODFOUJWFT�UP�DPSOFS�TUPSF�PXO�

FST�JO�TFMFDUFE�MPX�JODPNF�DPNNVOJUJFT�UP�JODSFBTF�UIFJS�TBMF�PG�GSFTI�GSVJUT�

BOE�WFHFUBCMFT��5IF�QJMPU�QSPHSBN�IBT�B�SJHPSPVT�FWBMVBUJPO�DPNQPOFOU�

$PSOFS�TUPSF�DPOWFSTJPO�JT�DFSUBJOMZ�OPU�HPJOH�UP�CF�TVDDFTTGVM�GPS�FWFSZ�

DPSOFS�TUPSF��)FSF�BSF�TPNF�GBDUPST�UP�DPOTJEFS�XIFO�EFDJEJOH�XIFUIFS�B�

QBSUJDVMBS�TUPSF�JT�SFBEZ�

4	.FSDIBOUµT�NPUJWBUJPO�� $IBOHJOH�UIF�QSPEVDU�NJY�PG�BOZ�FYJTUJOH�CVTJOFTT�

DBO�CF�DIBMMFOHJOH�BOE�JOUSPEVDJOH�IFBMUIZ�GPPET�JOUP�DPSOFS�TUPSFT�UIBU�

TVSWJWF�QSJNBSJMZ�PO�UIF�TBMF�PG�MJRVPS�BOE�UPCBDDP�SFRVJSFT�B�NFSDIBOU�

XJUI�DPOTJEFSBCMF�NPUJWBUJPO�BOE�BO�PQFO�NJOE��5IF�SFUBJMFS�XJMM�IBWF�UP�

UBLF�SFBM�¾OBODJBM�SJTLT�BOE�TQFOE�WBMVBCMF�UJNF�MFBSOJOH�IPX�UP�IBOEMF�

BOE�TFMM�QSPEVDF��:PV�NBZ�XJTI�UP�SFBDI�PVU�UP�B�MPDBM�TNBMM�HSPDFSTµ�
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BTTPDJBUJPO�	GPS�FYBNQMF�UIF�,PSFBO�"NFSJDBO�(SPDFST�"TTPDJBUJPO�PS�UIF�

:FNFOJ�(SPDFST�"TTPDJBUJPO
�UP�JEFOUJGZ�NPUJWBUFE�NFSDIBOUT�

4	4QBDF�� &WFSZ�DPSOFS�TUPSF�DPVME�QSPCBCMZ�BDDPNNPEBUF�TPNF�NJY�PG�

IFBMUIZ�GPPE��#VU�UP�CF�TVDDFTTGVM�B�TUPSFPXOFS�XJMM�IBWF�UP�EFEJDBUF�B�

TJHOJ¾DBOU�BNPVOU�PG�IJHIMZ�WJTJCMF�TQBDF�UP�UIF�TBMF�PG�QSPEVDF��.BOZ�

DPSOFS�TUPSF�JNQSPWFNFOU�QSPKFDUT�IBWF�JOWPMWFE�NBLJOH�TQBDF�GPS�B�

SFGSJHFSBUFE�EJTQMBZ�DBTF�BT�XFMM�BT�TPNF�BEKBDFOU�TIFMG�TQBDF�

�4	%JTUSJCVUJPO�� *EFOUJGZJOH�B�EJTUSJCVUPS�GPS�GSFTI�GPPE�DBO�CF�B�DIBMMFOHF�GPS�

TNBMM�TUPSFT��*U�NJHIU�CF�BDDPNQMJTIFE�UISPVHI�B�DP�PQ�PG�DPSOFS�TUPSFT�

UP�JODSFBTF�CVZJOH�QPXFS�BOE�TFDVSJUZ��"�TUVEZ�CZ�#BZ�"SFB�&DPOPNJDT�

GPVOE�UIBU�UIF�DPMMFDUJWF�QPXFS�PG�BU�MFBTU����TUPSFT�XPVME�CF�SFRVJSFE�

UP�PGGFS�DVTUPNFST�QSJDFT�DPNQBSBCMF�UP�GVMM�TFSWJDF�TVQFSNBSLFUT�XIJDI�

NJHIU�CF�DIBMMFOHJOH�JO�DJUJFT�XJUI�SFMBUJWFMZ�MPX�DPSOFS�TUPSF�EFOTJUZ���

"EWPDBUFT�TIPVME�BMTP�CFHJO�UP�UIJOL�BCPVU�IPX�MPDBM�	GSFTI�BOE�TFBTPOBM
�

GPPET�DPVME�CF�QSPDVSFE�CZ�DPOOFDUJOH�DPSOFS�TUPSF�PQFSBUPST�UP�FYJTUJOH�

GBSNFSTµ�DPMMBCPSBUJWFT�NBSLFUT��5IJT�NPEFM�XBT�VTFE�CZ�UIF�-JUFSBDZ�GPS�

&OWJSPONFOUBM�+VTUJDF�	-&+
�TUPSF�DPOWFSTJPO�	²(PPE�/FJHICPS³
�QSPHSBN�JO�

#BZWJFX�)VOUFST�1PJOU��

4	.BSLFUJOH�BOE�EFTJHO�� 4PNF�DPSOFS�TUPSF�JNQSPWFNFOU�QSPKFDUT�QSPWJEF�

NBSLFUJOH�GVOET�BOE�UFDIOJDBM�BTTJTUBODF�UP�IFMQ�NFSDIBOUT�HFOFSBUF�

EFNBOE�GPS�UIFJS�OFX�QSPEVDU�MJOF��.BSLFUJOH�GSFTI�GPPET�BOE�JNQSPWJOH�

B�DPSOFS�TUPSF�NJHIU�JODMVEF�JOUFSJPS�BOE�FYUFSJPS�²GBmBEF�JNQSPWFNFOUT³�

TVDI�BT�OFX�TJHOT�PS�B�TQFDJBM�EJTQMBZ�DBTF�	OFBS�B�XFMM�USBG¾DLFE�BSFB�PG�

UIF�TUPSF
�XJUI�CSPDIVSFT�PO�IFBMUIZ�GPPE�DIPJDFT��0OF�JOOPWBUJWF�BTQFDU�

PG�-&+µT�(PPE�/FJHICPS�QSPHSBN�XBT�B�SFRVJSFNFOU�UIBU�QBSUJDJQBUJOH�

TUPSFT�SFNPWF�UPCBDDP�TJHOBHF�GSPN�UIF�PVUTJEF�PG�UIFJS�TUPSFT��4JODF�

TUPSFT�BSF�QBJE�CZ�UPCBDDP�DPNQBOJFT�UP�EJTQMBZ�UIFTF�TJHOT�UIJT�PCWJ�

PVTMZ�SFQSFTFOUT�B�QPUFOUJBM�¾OBODJBM�USBEF�PGG�GPS�UIF�TUPSF�CVU�-&+�XBT�

BCMF�UP�IFMQ�QBZ�GPS�OFX�TJHOT�QSPNPUJOH�IFBMUIZ�GPPET�JOTUFBE�

4	'VOEJOH�� &DPOPNJD�EFWFMPQNFOU�SFTPVSDFT�GPS�JNQSPWFNFOUT�UP�BO�FYJTU�

JOH�TUPSF�XJMM�MJLFMZ�CF�TPNFXIBU�EJGGFSFOU�GSPN�UIPTF�BWBJMBCMF�GPS�TVQFS�

NBSLFU�EFWFMPQNFOU��1BSUOFST�DPVME�JODMVEF�MPDBM�QVCMJD�IFBMUI�BHFODJFT�

DJUZ�CVTJOFTT�JNQSPWFNFOU�EFWFMPQNFOU�QSPHSBNT�BOE�UPCBDDP�DPOUSPM�

GVOEFST�BT�XFMM�BT�SFEFWFMPQNFOU�BHFODJFT�	FTQFDJBMMZ�GPS�FYUFSOBM�GBmBEF�

JNQSPWFNFOUT
��#F�QSFQBSFE�UP�BTTFNCMF�FOPVHI�NPOFZ�UP�QSPWJEF�OPU�

POMZ�JOJUJBM�JOWFTUNFOUT�JO�JOGSBTUSVDUVSF�	DPPMFST�TJHOBHF�EJTQMBZ�DBTFT
�

CVU�BMTP�MPOHFS�UFSN�TVQQPSU�GPS�NBSLFUJOH�BOE�QPUFOUJBMMZ�TVCTJEJ[JOH�UIF�

QVSDIBTF�PG�GSFTI�GPPE�	PS�HVBSBOUFFJOH�UIBU�²TQPJMFE³�GSFTI�GPPE�XJMM�CF�

SFJNCVSTFE
�

/PUF��%JTUSJCVUPST�PGGFS�CVTJOFTTFT�PUIFS�

CFOF¾UT�JODMVEJOH�BTTJTUBODF�XJUI�EJT�

QMBZ�NFSDIBOEJTJOH�BOE�JO�TPNF�DBTFT�

BDDFTT�UP�IFBMUI�JOTVSBODF��*O�UIF�����T�

BEWPDBUFT�JO�$POOFDUJDVU�FYQFSJNFOUFE�

XJUI�DPPQFSBUJWFMZ�QVSDIBTJOH�IFBMUI�

JOTVSBODF�GPS�TNBMM�TUPSF�PXOFST�BT�B�

IPPL�GPS�TFMMJOH�IFBMUIJFS�QSPEVDF��

/PUF��%JTUSJCVUPST�PGGFS�CVTJOFTTFT�PUIFS�

CFOF¾UT�JODMVEJOH�BTTJTUBODF�XJUI�EJT�

QMBZ�NFSDIBOEJTJOH�BOE�JO�TPNF�DBTFT�

BDDFTT�UP�IFBMUI�JOTVSBODF��*O�UIF�����T�

BEWPDBUFT�JO�$POOFDUJDVU�FYQFSJNFOUFE�

XJUI�DPPQFSBUJWFMZ�QVSDIBTJOH�IFBMUI�

JOTVSBODF�GPS�TNBMM�TUPSF�PXOFST�BT�B�

IPPL�GPS�TFMMJOH�IFBMUIJFS�QSPEVDF��
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4�)FMQJOH�BO�FYJTUJOH�CVTJOFTT�FYQBOE�JUT�QSPEVDU�MJOF�JT�HFOFSBMMZ�GBS�MFTT�

FYQFOTJWF�UIBO�PQFOJOH�B�OFX�TUPSF

4�$PSOFS�PS�DPOWFOJFODF�TUPSFT�BSF�DPNNPO�JO�NPTU�MPX�JODPNF�OFJHICPS�

IPPET��JNQSPWJOH�UIFN�OPU�POMZ�JODSFBTFT�GPPE�BDDFTT�CVU�DBO�BMTP�IFMQ�

SFEVDF�TPNF�PG�UIF�TPDJBM�QSPCMFNT�BTTPDJBUFE�XJUI�UIFTF�CVTJOFTTFT�

	F�H��JOUPYJDBUJPO�MPJUFSJOH�ESVH�TBMFT


4�'SFTI�QSPEVDF�DBO�IFMQ�DPSOFS�TUPSF�PQFSBUPST�SFEVDF�UIFJS�EFQFOEFODF�PO�

UIF�TBMF�PG�BMDPIPM�BOE�UPCBDDP�QSPEVDUT

4�#FDBVTF�MPX�JODPNF�DPOTVNFST�BSF�BMSFBEZ�GSFRVFOUJOH�UIFTF�TUPSFT�

BEEJOH�BDDFTT�UP�IFBMUIZ�GPPE�NBLFT�JU�FBTZ�GPS�QFPQMF�UP�NBLF�IFBMUIJFS�

GPPE�DIPJDFT�XJUIPVU�DIBOHJOH�UIFJS�TIPQQJOH�QBUUFSOT

4�$PSOFS�TUPSF�EFWFMPQNFOU�CVJMET�UIF�DBQBDJUZ�PG�MPDBM�CVTJOFTTFT

$IBMMFOHFT

4� *U�JT�OPU�DMFBS�GSPN�BOZ�FYQFSJNFOUT�UP�EBUF�XIFUIFS�UIF�DIBOHFT�BSF�

¾OBODJBMMZ�TVTUBJOBCMF�XJUIPVU�DPOUJOVFE�TVCTJEZ

4� *U�JT�EJG¾DVMU�UP�SFRVJSF�UIBU�UIF�CVTJOFTTFT�DPOUJOVF�UP�PGGFS�IFBMUIZ�GPPE�

BGUFS�UIF�BTTJTUBODF�FOET

4�"U�CFTU�DPSOFS�TUPSFT�DBO�PGGFS�POMZ�B�WFSZ�TNBMM�TFMFDUJPO�PG�IFBMUIZ�GPPE��

NPTU�QFPQMF�XJMM�TUJMM�OFFE�BDDFTT�UP�B�HSPDFSZ�PS�TVQFSNBSLFU�UP�NBJOUBJO�

B�IFBMUIZ�EJFU

4�$PSOFS�TUPSFT�NBZ�OPU�IBWF�BDDFTT�UP�FG¾DJFOU�EJTUSJCVUJPO�TZTUFNT�GPS�

QSPEVDF�BOE�PUIFS�IFBMUIJFS�PQUJPOT

4� *U�NBZ�CF�EJG¾DVMU�UP�PGGFS�QSPEVDF�BOE�PUIFS�IFBMUIJFS�QSPEVDUT�BU�BGGPSE�

BCMF�QSJDFT�XIFO�UIF�WPMVNF�JT�MPX

.PCJMF�.BSLFUT

.PCJMF�NBSLFUT�BSF�USVDLT�UIBU�CSJOH�GSFTI�QSPEVDF�JOUP�MPX�JODPNF�DPNNV�

OJUJFT�UP�TFMM�EJSFDUMZ�UP�DPOTVNFST��"�IBOEGVM�PG�QSPHSBNT�IBWF�TIPXO�UIBU�

UIJT�BQQSPBDI�DBO�NBLF�QSPEVDF�BDDFTTJCMF�UP�QFPQMF�XJUI�GFX�PUIFS�PQUJPOT�

*O�0BLMBOE�GPS�FYBNQMF�BQQSPYJNBUFMZ����.FYJDBO�"NFSJDBO�TUSFFU�WFOEPST�

	GSVUFSPT
�IBWF�GPS�ZFBST�SVO�NPCJMF�DBSUT�TFMMJOH�GSFTI�GSVJUT�BOE�WFHFUBCMFT�

IPU�DPSO�PO�UIF�DPC�BOE�IPU�UBNBMFT��'SVUFSPT�XFSF�PSJHJOBMMZ�TFFO�BT�B�

OVJTBODF�CZ�DJUZ�QPMJDF�BOE�B�QPUFOUJBM�QVCMJD�IFBMUI�UISFBU�CZ�UIF�MPDBM�QVCMJD�

IFBMUI�EFQBSUNFOU��#FDBVTF�UIF�DJUZ�EJE�OPU�PGGFS�NPCJMF�WFOEJOH�CVTJOFTT�

MJDFOTFT�UIF�GSVUFSPT�XFSF�OPU�DPOTJEFSFE�MFHJUJNBUF�GPPE�SFUBJM�WFOEPST�TP�
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UIFJS�DBSUT�XFSF�TVCKFDU�UP�QPMJDF�DJUBUJPO�BOE�FWFO�TFJ[VSF��&WFOUVBMMZ�°�

UISPVHI�B�QBSUOFSTIJQ�CFUXFFO�UIF�DPVOUZ�QVCMJD�IFBMUI�EFQBSUNFOU�B�

DPNNVOJUZ�CBTFE�PSHBOJ[BUJPO�BOE�UIF�6OJWFSTJUZ�PG�$BMJGPSOJB�BU�#FSLFMFZ�

4DIPPM�PG�1VCMJD�)FBMUI�°�UIF�TUSFFU�WFOEPST�PSHBOJ[FE�GPSNFE�B�NVUVBM�BJE�

DPSQPSBUJPO�BOE�PCUBJOFE�B�KPJOUMZ�PQFSBUFE�DPNNFSDJBM�LJUDIFO��5IF�

GSVUFSPT�BMTP�QVSDIBTFE�BQQSPWFE�QVTI�DBSUT�BOE�MPCCJFE�UIF�DJUZ�PG�0BLMBOE�

UP�DSFBUF�BO�PSEJOBODF�UP�BMMPX�TUSFFU�WFOEJOH��5IJT�DSFBUJWF�BOE�JOUFSEJTDJ�

QMJOBSZ�QBSUOFSTIJQ�IBT�BMMPXFE�UIF�GSVUFSPT�UP�PQFSBUF�MFHJUJNBUFMZ�VOEFS�

DJUZ�DPEF�JNQSPWFE�UIFJS�FDPOPNJD�TUBUVT�BOE�JODSFBTFE�UIF�BWBJMBCJMJUZ�PG�

UIFJS�QSPEVDUT���

(FOFSBMMZ�B�NPCJMF�NBSLFU�XJMM�NBLF�TUPQT�UISPVHIPVU�B�DPNNVOJUZ�PO�B�

XFFLMZ�TDIFEVMF��3FTJEFOUT�DPNF�PVU�UP�NFFU�UIF�USVDL�BOE�CVZ�UIFJS�XFFLMZ�

QSPEVDF��*O�#BMUJNPSF�.BSZMBOE�IPSTF�DBSU�WFOEPST�LOPXO�BT�BSBCCFST�TFMM�

QSPEVDF�BOE�PUIFS�GPPE�JO�MPX�JODPNF�QSJNBSJMZ�"GSJDBO�"NFSJDBO�OFJHICPS�

IPPET��5IF�IPSTF�DBSU�WFOEJOH�USBEJUJPO�BMNPTU�EJTBQQFBSFE�JO�#BMUJNPSF�

IPXFWFS�XIFO�UIF�TUBCMFT�XIFSF�BSBCCFST�IBE�CPBSEFE�UIFJS�QPOJFT�XFSF�

DPOEFNOFE�BOE�EJTQVUFT�BSPTF�CFUXFFO�TPNF�BOJNBM�SJHIUT�BDUJWJTUT�

BOE�PUIFST�XIP�PCKFDUFE�UP�QPOJFT�XBMLJOH�DJUZ�TUSFFUT��3FDPHOJ[JOH�UIBU�

BSBCCJOH�JT�BO�JNQPSUBOU�DVMUVSBM�USBEJUJPO�UIF�DJUZ�IBT�OPX�TFU�BTJEF�QVCMJD�

GVOET�UP�CVJME�B�DFOUFS�UIBU�XPVME�JODMVEF�TUBCMFT�DBSU�TUPSBHF�BOE�SFQBJS�

TQBDF�BT�XFMM�BT�B�NVTFVN�UIBU�XPVME�XFMDPNF�TDIPPM�HSPVQT�BOE�PUIFST�

JOUFSFTUFE�JO�MFBSOJOH�NPSF�BCPVU�UIF�IJTUPSZ�PG�BSBCCJOH�

8IJMF�NPCJMF�NBSLFUT�BSF�SFMBUJWFMZ�JOFYQFOTJWF�UP�PQFSBUF�JU�JT�OPU�DMFBS�

UIBU�UIF�QSPDFFET�GSPN�TBMFT�DBO�DPWFS�UIF�PQFSBUJOH�DPTUT��.BOZ�FYJTUJOH�

QSPHSBNT�SFMZ�PO�POHPJOH�HSBOU�GVOEJOH�XIJDI�NBZ�OPU�CF�TVTUBJOBCMF�

"EWBOUBHFT

4�5IJT�BQQSPBDI�DBO�JNNFEJBUFMZ�JNQSPWF�BDDFTT�UP�GSFTI�QSPEVDF�JO�FWFO�

UIF�NPTU�FDPOPNJDBMMZ�EJTUSFTTFE�DPNNVOJUZ

4�"EWPDBUFT�DPODFSOFE�BCPVU�GSFTI�GPPE�BDDFTT�DBO�GPDVT�PO�UIBU�JTTVF�

BMPOF�XJUIPVU�IBWJOH�UP�BEESFTT�BMM�PG�UIF�NBOZ�PUIFS�BTQFDUT�PG�SFUBJM�

EFWFMPQNFOU

$IBMMFOHFT

4�3FWFOVF�GSPN�TBMFT�UFOE�OPU�UP�CF�FOPVHI�UP�TVQQPSU�PQFSBUJOH�DPTUT

4�8IJMF�HSBOU�GVOEJOH�IBT�TVQQPSUFE�MJNJUFE�EFNPOTUSBUJPOT�PG�UIJT�DPODFQU�

UIFTF�GVOEFST�BSF�OPU�MJLFMZ�UP�¾OBODF�FYQBOTJPO�UP�PUIFS�DPNNVOJUJFT

4�5IFTF�QSPHSBNT�UFOE�UP�PGGFS�POMZ�GSVJUT�BOE�WFHFUBCMFT��IFBMUIZ�EJFUT�

HFOFSBMMZ�SFRVJSF�DPOWFOJFOU�BDDFTT�UP�B�HSFBUFS�SBOHF�PG�GPPE�QSPEVDUT



� %FWFMPQJOH�B�4USBUFHZ� �°��

1FPQMFµT�(SPDFSZ
0BLMBOE�$BMJGPSOJB

5ISFF�0BLMBOE�SFTJEFOUT�DSFBUFE�UIF�1FPQMFµT�(SPDFSZ�JO������JO�SFTQPOTF�UP�

B�MBDL�PG�HSPDFSZ�TUPSFT�JO�UIF�OFJHICPSIPPE�PG�8FTU�0BLMBOE��*O�BEEJUJPO�UP�

QSPWJEJOH�GSFTI�QSPEVDF�BOE�IFBMUIZ�TOBDLT�UIF�QSPKFDU�IBT�IFMQFE�HFU�UIF�

DPNNVOJUZ�JOWPMWFE�JO�DPOUSJCVUJOH�UP�JUT�PXO�GPPE�TFDVSJUZ�CVJMU�DPNNVOJUZ�

OFUXPSLT�JODSFBTFE�SFTJEFOUTµ�JOWFTUNFOU�JO�UIF�OFJHICPSIPPE�BOE�TQSFBE�

BO�VOEFSTUBOEJOH�PG�TVTUBJOBCMF�GPPE�TZTUFNT���

8IFO�UIF�QSPKFDU�CFHBO�POMZ�POF�

TVQFSNBSLFU�TFSWFE�UIF�������

SFTJEFOUT�PG�8FTU�0BLMBOE��.BOZ�PG�

UIFTF�QSJNBSJMZ�MPX�JODPNF�SFTJEFOUT�

MBDLFE�UIFJS�PXO�USBOTQPSUBUJPO�

BOE�IBE�UP�NBLF�UIFJS�USJQT�UP�

UIF�HSPDFSZ�TUPSF�CZ�GPPU�BOE�

QVCMJD�USBOTJU��4VDI�USJQT�XFSF�UJNF�

DPOTVNJOH�BOE�MJNJUFE�UIF�BNPVOU�

PG�GPPE�SFTJEFOUT�DPVME�QVSDIBTF�

EVSJOH�FBDI�USJQ�BT�XFMM�BT�UIF�

GSFRVFODZ�PG�UIF�USJQT�UIFNTFMWFT��

'PS�SFTJEFOUT�XJUI�TQFDJBM�OFFET�JU�

TPNFUJNFT�QSFWFOUFE�UIFJS�BCJMJUZ�UP�

HSPDFSZ�TIPQ�BU�BMM�

.BOZ�SFTJEFOUT�UVSOFE�UP�UIF�OFJHICPSIPPEµT����DPOWFOJFODF�BOE�MJRVPS�

TUPSFT�UP�NFFU�UIFJS�EBJMZ�OFFET��5IFTF�TUPSFT�DBSSZ�CBTJD�QSPEVDUT�TVDI�BT�

UPJMFUSJFT�BOE�QBDLBHFE�GPPET�CVU�POMZ�UISFF�TFMM�GSFTI�QSPEVDF�PS�BEFRVBUF�

GPPE�GPS�B�CBMBODFE�NFBM��5IF�QSJDFT�BU�BMM�PG�UIFTF�DPOWFOJFODF�TUPSFT�BSF�

BMTP����UP�����QFSDFOU�IJHIFS�UIBO�BU�TVQFSNBSLFUT��%VF�UP�UIF�IJHI�QSJDFT�

DPVQMFE�XJUI�IJHI�VOFNQMPZNFOU�BOE�QPWFSUZ�B�RVBSUFS�PG�8FTU�0BLMBOE�

SFTJEFOUT�EFQFOEFE�PO�FNFSHFODZ�QSPHSBNT�GPS�NVDI�PG�UIFJS�GPPE�

5IF�QSPKFDU�PSHBOJ[FST�EFDJEFE�UIBU�B�TNBMM�TDBMF�FGGPSU�DPVME�OPU�POMZ�

JODSFBTF�BDDFTT�UP�GSFTI�GPPET�CVU�BMTP�SBJTF�BXBSFOFTT�PG�UIF�OVUSJUJPOBM�

CFOF¾UT�PG�GSFTI�BOE�PSHBOJD�GPPET�BOE�UIF�NFUIPET�CZ�XIJDI�TVTUBJOBCMF�

GPPE�BDDFTT�DPVME�CF�DSFBUFE�XJUIJO�UIF�DPNNVOJUZ��5IF�1FPQMFµT�(SPDFSZ�

QSPKFDU�GPDVTFE�QSJNBSJMZ�PO�CVJMEJOH�B�MPDBM�GPPE�TZTUFN�SBUIFS�UIBO�

CSJOHJOH�MBSHF�TDBMF�QSPWJEFST�JOUP�UIF�DPNNVOJUZ�

5IF�GPVOEFST�DSFBUFE�BOE�CFHBO�WPMVOUFFSJOH�JO�B�DPNNVOJUZ�HBSEFO�IPTUFE�

CZ�UIF�:.$"�HSPXJOH�UIF�QSPEVDF�UIFZ�JOUFOEFE�UP�TFMM�UISPVHIPVU�UIF�

DPNNVOJUZ��5IFZ�XSPUF�HSBOUT�UP�QSJWBUF�GPVOEBUJPOT�UP�TVQQPSU�UIF�QSPKFDU��

5IFZ�BMTP�QPTUFE�¿ZFST�JO�UIF�OFJHICPSIPPE�SFDSVJUJOH�WPMVOUFFST�UP�IFMQ�

HSPX�BOE�TFMM�GPPE�
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#PUI�UIF�GVOESBJTJOH�BOE�PVUSFBDI�FGGPSUT�XFSF�TVDDFTTGVM��8JUIJO�B�ZFBS�UIF�

1FPQMFµT�(SPDFSZ�SFDFJWFE�UBY�FYFNQU�TUBUVT�BOE�FOPVHI�GVOEJOH�UP�QVSDIBTF�

B�WBO�TUPDLJOH�JU�XJUI�QSPEVDF�UP�TFMM�UISPVHIPVU�8FTU�0BLMBOE��8JUI�

BEEJUJPOBM�GVOEJOH�BOE�TUBGG�UJNF�UIF�PSHBOJ[BUJPO�XBT�BCMF�UP�FYQBOE�CPUI�

JUT�HBSEFO�BOE�JUT�QSPHSBNNBUJD�DBQBDJUZ�

5IF�JOJUJBM�HPBM�CFIJOE�UIF�1FPQMFµT�(SPDFSZ�XBT�UP�DSFBUF�B�ZPVUI�SVO�

HBSEFOJOH�QSPHSBN�UIBU�GFE�B�ZPVUI�SVO�OFJHICPSIPPE�HSPDFSZ��#VU�UIF�PSHB�

OJ[FST�RVJDLMZ�GPVOE�PVU�TVDI�B�MBSHF�FOEFBWPS�XBT�OPU�JNNFEJBUFMZ�GFBTJCMF��

*OTUFBE�UIFZ�GPDVTFE�PO�B�QSPHSBN�UIBU�USBJOFE�ZPVUI�UP�HSPX�QSPEVDF�BOE�

UIFO�TFMM�JU�JO�UIF�NPCJMF�NBSLFU�WBO��5IJT�QSPKFDU�

DBMMFE�²$PMMBSET�UP�$PNNFSDF³�RVJDLMZ�FYQBOEFE�

UISPVHI�QBSUOFSTIJQT�XJUI�8FTU�0BLMBOE�TDIPPMT�

BOE�DPNNVOJUZ�PSHBOJ[BUJPOT��5IF�QBSUOFSTIJQT�

XFSF�NVUVBMMZ�CFOF¾DJBM�QSPWJEJOH�UIF�1FPQMFµT�

(SPDFSZ�XJUI�WPMVOUFFST�UP�QMBOU�BOE�IBSWFTU�XIJMF�

JOWPMWJOH�UIF�IPTU�PSHBOJ[BUJPOTµ�ZPVUI�DPOTUJUV�

FOUT�JO�QSPHSBNT�PO�HBSEFOJOH�IFBMUI�BXBSFOFTT�

BOE�FOUSFQSFOFVSTIJQ�

5IF�NPCJMF�NBSLFU�USBWFMFE�UISFF�EBZT�B�XFFL�UP�

GPVS�PS�¾WF�TJUFT�EFQFOEJOH�PO�UIF�EBZ�TFSWJOH�

BQQSPYJNBUFMZ�����SFTJEFOUT�XJUI�BO�BWFSBHF�

PG����DVTUPNFST�FBDI�EBZ��5IF�ZPVUI�WPMVOUFFST�

CFHBO�SVOOJOH�UIF�QSPHSBN�BOE�NBLJOH�EFDJTJPOT�BCPVU�XIJDI�QSPEVDUT�UP�

DBSSZ�BDDPSEJOH�UP�TBMFT�BOE�NFNCFS�GFFECBDL��5IF�QSPDFFET�GSPN�TBMFT�

DBNF�UP�TVQQPSU�BCPVU����UP����QFSDFOU�PG�UPUBM�PQFSBUJPOT�XJUI�UIF�SFTU�PG�

UIF�GVOEJOH�DPNJOH�GSPN�EPOPST�BOE�QSJWBUF�GPVOEBUJPOT��"T�UIF�1FPQMFµT�

(SPDFSZ�HSFX�JO�TJ[F�BOE�DBQBDJUZ�	GSPN��������JO�UIF�¾STU�ZFBS�UP���������

UISFF�ZFBST�MBUFS
�NFEJB�DPWFSBHF�JODSFBTFE�TQBSLJOH�BEEJUJPOBM�BXBSFOFTT�

PG�UIF�QSPKFDU�XJUIJO�UIF�DPNNVOJUZ�BOE�BNPOH�GPPE�BEWPDBDZ�BOE�GVOEJOH�

DJSDMFT�

5IF�NPCJMF�NBSLFU�XBT�PO�IJBUVT�BU�UIF�UJNF�PG�UIJT�XSJUJOH�	/PWFNCFS�����
��

#VU�UIF�1FPQMFµT�(SPDFSZ�DPOUJOVFT�UP�XPSL�UPXBSE�DSFBUJOH�B�OFJHICPSIPPE�

CBTFE�DPPQFSBUJWF�HSPDFSZ�TUPSF�
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'BSNFSTµ�.BSLFUT

8FFLMZ�PVUEPPS�GBSNFSTµ�NBSLFUT�PGGFS�BO�JOFYQFOTJWF�XBZ�UP�NBLF�

IJHI�RVBMJUZ�GSFTI�MPDBM�PGUFO�PSHBOJD�QSPEVDF�BWBJMBCMF�JO�KVTU�BCPVU�BOZ�

OFJHICPSIPPE��'BSNFSTµ�NBSLFUT�EPOµU�OFFE�TQFDJBM�CVJMEJOHT�BOE�UIFZ�EPOµU�

IBWF�EJG¾DVMU�TJUF�SFRVJSFNFOUT��UIFZ�DBO�CF�PSHBOJ[FE�JO�B�QBSLJOH�MPU�PS�

FWFO�JO�B�TUSFFU�UIBU�JT�DMPTFE�GPS�UIF�NBSLFU�

*O�PSEFS�GPS�UIF�NBSLFU�UP�TVDDFFE�IPXFWFS�UIF�GBSNFST�

NVTU�TFMM�FOPVHI�QSPEVDF�UP�NBLF�QBSUJDJQBUJPO�XPSUI�

UIFJS�UJNF�°�TP�UIF�NBSLFU�IBT�UP�CF�MPDBUFE�JO�B�DPOWF�

OJFOU�TBGF�QMBDF�BOE�IFME�BU�B�DPOWFOJFOU�UJNF�PG�UIF�

XFFL��.BSLFUT�UIBU�EPOµU�ESBX�FOPVHI�DVTUPNFST�DBO�CF�

DMPTFE�PS�SFMPDBUFE�GBJSMZ�RVJDLMZ�

'BSNFSTµ�NBSLFUT�UIBU�TFSWF�MPX�JODPNF�DPNNVOJUJFT�

TIPVME�MPPL�GPS�XBZT�UP�BDDFQU�GPPE�TUBNQT�BOE�PUIFS�

QVCMJD�CFOF¾UT�BO�JNQPSUBOU�TPVSDF�PG�MPDBM�TQFOEJOH�

QPXFS��"DDFQUJOH�GPPE�TUBNQT�BOE�PUIFS�QVCMJD�CFOF¾UT�

OPU�POMZ�IFMQT�MPX�JODPNF�GBNJMJFT�BDDFTT�GSFTI�MPDBM�

OVUSJUJPVT�GPPET�JU�DBO�BMTP�DSFBUF�OFX�JODPNF�TPVSDFT�

GPS�GBSNFST��8JUI�UIF�SFDFOU�NPWF�UP�&MFDUSPOJD�#FOF¾U�

5SBOTGFS�	&#5
�JOTUFBE�PG�QBQFS�GPPE�TUBNQT�SFUBJMFST�NVTU�IBWF�QPJOU�PG�

TBMF�UFSNJOBMT��.BOZ�GBSNFSTµ�NBSLFUT�BMMPX�TIPQQFST�UP�FMFDUSPOJDBMMZ�

SFEFFN�GPPE�TUBNQT�GPS�²TDSJQ³�	SFVTBCMF�UPLFOT�UIBU�DBO�CF�NBEF�GSPN�

IBSE�UP�DPVOUFSGFJU�XPPE�PS�QMBTUJD
�BU�B�DFOUSBM�MPDBUJPO�BOE�VTF�UIFN�GPS�

QVSDIBTFT�BU�BOZ�NBSLFU�NFSDIBOU��

5P�IFMQ�FTUBCMJTI�UIFTF�TZTUFNT�UIF�$BMJGPSOJB�%FQBSUNFOU�PG�4PDJBM�4FSWJDFT�

	%44
�QSPWJEFT�GBSNFSTµ�NBSLFUT�XJUI�&#5�NBDIJOFT�BOE�USBOTBDUJPO�TFSWJDFT�

BU�OP�DPTU����"�²XJSFE³�&#5�NBDIJOF�SFRVJSFT�FMFDUSJDJUZ�BOE�B�UFMFQIPOF�

DPOOFDUJPO�	MBOEMJOF�PS�DFMMVMBS
�CVU�OFX�UFDIOPMPHZ�JT�BMTP�NBLJOH�XJSFMFTT�

CBUUFSZ�PQFSBUFE�&#5�UFSNJOBMT�BWBJMBCMF��(FOFSBMMZ�%44�QSPWJEFT�XJSFMFTT�

&#5�NBDIJOFT�UP�GBSNFSTµ�NBSLFUT�UIBU�BSF�MPDBUFE�JO�B�MPX�JODPNF�BSFB�BOE�

BWFSBHF�BU�MFBTU������JO�GPPE�TUBNQ�TBMFT�QFS�NPOUI��)PXFWFS�&#5�NBDIJOF�

SFRVFTUT�BSF�FWBMVBUFE�PO�B�DBTF�CZ�DBTF�CBTJT�BOE�NBZ�UBLF�PUIFS�GBDUPST�

JOUP�BDDPVOU��

5IF�&DPMPHZ�$FOUFS�B�OPOQSP¾U�PSHBOJ[BUJPO�UIBU�QSPNPUFT�FOWJSPONFOUBMMZ�

TVTUBJOBCMF�QSBDUJDFT�QSPWJEFT�JOGPSNBUJPO�PO�&#5�BOE�$BMJGPSOJB�GBSNFSTµ�

NBSLFUT�PO�JUT�XFCTJUF�JODMVEJOH�TBNQMF�SFDPSE�LFFQJOH�GPSNT�BOE�BENJOJT�

USBUJWF�BT�XFMM�BT�NBSLFUJOH�SFTPVSDFT����.BSLFUJOH�UP�MPX�JODPNF�DPNNVOJ�

UJFT�JT�DSJUJDBM�UP�FOTVSF�QBSUJDJQBUJPO�JO�B�GBSNFSTµ�NBSLFUµT�&#5�QSPHSBN��*U�JT�

JNQPSUBOU�UP�DPOOFDU�XJUI�UIF�MPDBM�DPVOUZ�XFMGBSF�PG¾DF�UP�FOTVSF�UIBU�GPPE�

TUBNQ�SFDJQJFOUT�¾OE�PVU�BCPVU�QBSUJDJQBUJOH�GBSNFSTµ�NBSLFUT��.BSLFUJOH�

FGGPSUT�DBO�BMTP�JODMVEF�QVUUJOH�VQ�QPTUFST�BU�UIF�GBSNFSTµ�NBSLFU�BOE�
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QSPEVDJOH�CJMJOHVBM�¿JFST�PS�DPOEVDUJOH�DPPLJOH�EFNPOTUSBUJPOT�PS�²UBTUJOHT³�

UIBU�FNQIBTJ[F�UIF�OVUSJUJPOBM�BOE�UBTUF�CFOF¾UT�PG�MPDBM�QSPEVDF�

"EWBOUBHFT

4�'BSNFSTµ�NBSLFUT�DBO�JNNFEJBUFMZ�JNQSPWF�BDDFTT�UP�GSFTI�MPDBM�QSPEVDF�

JO�NPTU�OFJHICPSIPPET

4�8IJMF�UIFZ�NBZ�OPU�TVDDFFE�JO�TPNF�MPDBUJPOT�UIF�MPX�TUBSU�VQ�DPTU�

NBLFT�JU�FBTZ�UP�FYQFSJNFOU

4�'BSNFSTµ�NBSLFUT�QSPWJEF�FDPOPNJD�CFOF¾UT�UP�TNBMM�GBSNFST�JO�BEEJUJPO�UP�

JNQSPWJOH�GPPE�BDDFTT�JO�VOEFSTFSWFE�DPNNVOJUJFT

4�'BSNFSTµ�NBSLFUT�DBO�CFDPNF�WJCSBOU�DPNNVOJUZ�HBUIFSJOH�QMBDFT�UIBU�

DPOOFDU�VSCBO�DPOTVNFST�XJUI�SFHJPOBM�BHSJDVMUVSF

4�'BSNFSTµ�NBSLFUT�DBO�PGGFS�GSFTIFS�QSPEVDF�BU�MPXFS�QSJDFT�UIBO�

TVQFSNBSLFUT

$IBMMFOHFT

4� *U�DBO�CF�EJG¾DVMU�UP�DPWFS�PQFSBUJOH�DPTUT�FTQFDJBMMZ�XJUI�TNBMM�NBSLFUT

4�8IJMF�HSBOU�GVOEJOH�IBT�TVQQPSUFE�MJNJUFE�EFNPOTUSBUJPOT�PG�UIJT�DPODFQU�

UIFTF�GVOEFST�NBZ�OPU�¾OBODF�FYQBOTJPO�UP�PUIFS�DPNNVOJUJFT

4�'BSNFSTµ�NBSLFUT�UFOE�UP�PGGFS�QSJNBSJMZ�GSVJUT�BOE�WFHFUBCMFT��IFBMUIZ�

EJFUT�HFOFSBMMZ�SFRVJSF�DPOWFOJFOU�BDDFTT�UP�B�HSFBUFS�SBOHF�PG�GPPE�QSPEVDUT

4�5IF�OVNCFS�PG�GBSNFST�JOUFSFTUFE�JO�NBSLFU�TBMFT�NBZ�OPU�CF�TVG¾DJFOU�UP�

TVQQPSU�B�SFHVMBS�GBSNFSTµ�NBSLFU�PS�°�JO�BSFBT�XJUI�NBOZ�NBSLFUT�°�UIF�

GBSNFST�NBZ�CF�TUSFUDIFE�UIJO

4� *G�ZPV�PSHBOJ[F�B�TNBMM�OFJHICPSIPPE�NBSLFU�JUµT�JNQPSUBOU�UP�NBUDI�UIF�

QSPEVDUT�PGGFSFE�UP�MPDBM�EFNBOET��ZPV�NBZ�OFFE�UP�XPSL�XJUI�JOUFSFTUFE�

GBSNFST�JO�BEWBODF�PG�UIF�HSPXJOH�TFBTPO�UP�QMBO�DVMUVSBMMZ�BQQSPQSJBUF�

GPPET

4�4PNF�OFJHICPST�PS�MPDBM�TNBMM�CVTJOFTTFT�NBZ�PQQPTF�GBSNFSTµ�NBSLFUT�

CFDBVTF�UIFZ�HFOFSBUF�USBG¾D�QBSLJOH�QSPCMFNT�BOE�MJUUFS�PS�CFDBVTF�

UIFZ�BSF�QFSDFJWFE�BT�DPNQFUJOH�XJUI�MPDBM�TUPSFT
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%FM�1BTP�)FJHIUT�$PNNVOJUZ�'BSNFSTµ�.BSLFU
4BDSBNFOUP�$BMJGPSOJB

%FM�1BTP�)FJHIUT�B�EJWFSTF�MPX�JODPNF�OFJHICPSIPPE�JO�4BDSBNFOUP�EPFT�

OPU�IBWF�B�MBSHF�HSPDFSZ�TUPSF�°�BOE�VOUJM�B�DPBMJUJPO�PG�DPNNVOJUZ�NFNCFST�

EFWFMPQFE�B�GBSNFSTµ�NBSLFU�JO������UIF�OFJHICPSIPPE�MBDLFE�WFOVFT�GPS�

CVZJOH�GSFTI�QSPEVDF��

"�DPNNVOJUZ�DPBMJUJPO�DBMMFE�'&&%�	'PPE�&EVDBUJPO�&RVJUZ�BOE�%JWFSTJUZ
�

CVJMU�PO�FYJTUJOH�DPNNVOJUZ�SFTPVSDFT�UP�EFWFMPQ�B�OFJHICPSIPPE�TFSWJOH�

NBSLFU��'&&%�HSFX�PVU�PG�B�HSPVQ�QBSUOFSTIJQ�JODMVEJOH�UIF�MPDBM�OPOQSP¾U�

)FBMUI�&EVDBUJPO�$PVODJM�UIF�4BDSBNFOUP�PG¾DF�PG�UIF�GFEFSBM�8*$�QSPHSBN�

UIF�4BDSBNFOUP�$PVOUZ�%FQBSUNFOU�PG�)VNBO�"TTJTUBODF�BOE�UIF�MPDBM�

OPOQSP¾U�4PJM�#PSO�'BSN�BT�XFMM�BT�MPDBM�FMFDUFE�PG¾DJBMT�HPWFSONFOU�

BHFODJFT�BOE�DPNNVOJUZ�CBTFE�PSHBOJ[BUJPOT��5IF�DPBMJUJPOµT�WJTJPO�XBT�UP�

JODSFBTF�BDDFTT�UP�GSFTI�IFBMUIZ�GPPE�JO�UIF�DPNNVOJUZ��

%FWFMPQJOH�B�OFJHICPSIPPE�GBSNFSTµ�NBSLFU�XBT�UIF�¾STU�QSPKFDU�'&&%�

EFDJEFE�UP�VOEFSUBLF��6OMJLF�NPTU�GBSNFSTµ�NBSLFUT�XIJDI�SFMZ�PO�SFHJPOBM�

GBSNFST�UIF�%FM�1BTP�)FJHIUT�GBSNFSTµ�NBSLFU�MPPLFE�GPS�VSCBO�MPX�JODPNF�

GBSNFST�UP�CF�UIF�QSJNBSZ�WFOEPST��5IF�4BDSBNFOUP�$PVOUZ�8*$�PG¾DF�IBE�

BMSFBEZ�MFE�BO�FGGPSU�UP�TUBSU�DPNNVOJUZ�HBSEFOT�BOE�OPX�MFE�UIF�PVUSFBDI�

UP�JEFOUJGZ�DPNNVOJUZ�NFNCFST�XIP�DPVME�GBSN�BOE�TFMM�QSPEVDF�BU�B�

NBSLFU��'&&%�TFDVSFE�¾WF�GBSNFST�BT�XFMM�BT�IBMG��BOE�POF�BDSF�GBSN�QMPUT�

FJUIFS�PXOFE�CZ�UIF�GBSNFST�PS�²MFBTFE³�GSPN�UIF�MBOEPXOFST�BU�OP�DPTU��

5IF�GBSNFST�XIP�XFSF�BMM�)NPOH�JNNJHSBOUT�DBNF�GSPN�B�TUSPOH�DVMUVSBM�

USBEJUJPO�PG�GBSNJOH�BOE�HSFX�DVMUVSBMMZ�TQFDJ¾D�TQFDJBMUZ�DSPQT�BT�XFMM�BT�

WFHFUBCMFT�BOE�GSVJUT�UIBU�DBUFS�UP�B�CSPBE�SBOHF�PG�DVMUVSBM�QSFGFSFODFT��

*OJUJBMMZ�UIF�GVOEJOH�UP�TFU�VQ�UIF�GBSNFSTµ�NBSLFU�DBNF�GSPN�UIF�TUBUF�

IFBMUI�EFQBSUNFOU�UISPVHI�B�$BMJGPSOJB�/VUSJUJPO�/FUXPSL�	$//
�HSBOU�XIJDI�

QBJE�GPS�UFOUT�TJHOT�BOE�PUIFS�DPTUT�PG�PSHBOJ[JOH�UIF�NBSLFU��5IF�GBSNFSTµ�

NBSLFU�JT�IFME�JO�UIF�QBSLJOH�MPU�PG�B�DPNNVOJUZ�DFOUFS�XIJDI�EPFT�OPU�

DIBSHF�SFOU��'&&%�JO�UVSO�EPFT�OPU�DIBSHF�GBSNFST�UP�TFMM�BU�UIF�NBSLFU��

*O�UIF�¾STU�ZFBS�UIF�GBSNFST�IBE�UIFJS�DSPQT�QMBOUFE�CZ�"QSJM�BOE�XFSF�TFMMJOH�

BU�UIF�GBSNFSTµ�NBSLFU�CZ�FBSMZ�+VMZ��/PX�UIF�GBSNFSTµ�NBSLFU�SVOT�XFFLMZ�

CFUXFFO�+VOF�BOE�UIF�FOE�PG�0DUPCFS��"MPOH�XJUI�UIF�GBSNFST�TUVEFOUT�

GSPN�B�MPDBM�IJHI�TDIPPM�TFMM�QMBOUT�TBMTB�QBTUB�TBVDF�BOE�¿PXFST��5IF�

4BDSBNFOUP�/BUVSBM�'PPET�$P�PQ�TFMMT�ESJFE�HSBJOT�BOE�CFBOT��5P�CPPTU�UIF�

BNPVOU�BOE�WBSJFUZ�PG�GSVJU�BU�UIF�NBSLFU�POF�WFOEPS�TFMMT�GSVJU�UIBU�IBT�

CFFO�QVSDIBTFE�XIPMFTBMF��

*O�BEEJUJPO�UP�TFMMJOH�GSFTI�QSPEVDF�4PJM�#PSO�'BSN�PWFSTFFT�OVUSJUJPO�FEVDB�

UJPO�BDUJWJUJFT�BU�UIF�GBSNFSTµ�NBSLFU�BOE�SVOT�UIF�NBSLFUµT�&MFDUSPOJD�#FOF¾U�

5SBOTGFS�	&#5
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1
3

0
'

*
-

&



1
3

0
'

*
-

&

� �°��� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

NVOJUZ�'BSNFSTµ�.BSLFU�JT�UIF�POMZ�DFSUJ¾FE�GBSNFSTµ�NBSLFU�JO�4BDSBNFOUP�

$PVOUZ�UIBU�BDDFQUT�&#5��*O�JUT�TFDPOE�TFBTPO�PG�PQFSBUJPO�UIF�NBSLFU�EJE�

PWFS�������JO�CVTJOFTT�GSPN�GPPE�TUBNQT�8*$�CFOF¾UT�BOE�4FOJPS�'BSNFSTµ�

.BSLFU�DIFDLT�BMPOF��

"�DSJUJDBM�DPNQPOFOU�PG�UIJT�NBSLFUµT�FGGPSUT�JODMVEJOH�UIPTF�SFMBUFE�UP�

BDDFQUJOH�&#5�IBT�CFFO�DPNNVOJUZ�PVUSFBDI��.BSLFUJOH�BOE�OVUSJUJPO�

FEVDBUJPO�	TVQQPSUFE�CZ�GVSUIFS�GVOEJOH�GSPN�$//
�IFMQT�UP�JODSFBTF�

EFNBOE�GPS�UIF�NBSLFUµT�QSPEVDUT��.FNCFST�PG�UIF�'&&%�DPBMJUJPO�DPOEVDU�
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MPX�JO�B�DPOWFOJFOUMZ�MPDBUFE�OFJHICPSIPPE�JU�DBO�CF�TFFO�BT�B�GBJMVSF�PG�UIF�

IPVTJOH�NBSLFU�UP�SFDPHOJ[F�UIF�SFBM�WBMVF�PG�UIBU�BSFB��8IFO�QFPQMF�XIP�

XBOU�UP�	BOE�DBO�BGGPSE�UP
�JNQSPWF�UIFJS�IPNFT�BSF�VOBCMF�UP�PCUBJO�MPBOT�

CFDBVTF�PG�UIFJS�[JQ�DPEF�UIBU�DBO�CF�TFFO�BT�B�GBJMVSF�PG�UIF�DBQJUBM�NBSLFU��

JG�UIF�NBSLFU�XFSF�XPSLJOH�FGGFDUJWFMZ�TPNFPOF�XPVME�SFDPHOJ[F�UIBU�MFOEJOH�

UP�UIBU�GBNJMZ�XBT�BO�PQQPSUVOJUZ��8IFO�QFPQMF�XJUI�NPOFZ�UP�TQFOE�DBOµU�

¾OE�TUPSFT�JO�UIFJS�OFJHICPSIPPET�UIBU�SFQSFTFOUT�B�GBJMVSF�JO�UIF�SFUBJM�

NBSLFU��JG�UIF�NBSLFU�XFSF�GVODUJPOJOH�FGGFDUJWFMZ�TPNFPOF�DPVME�NBLF�

NPOFZ�CZ�PQFOJOH�B�TUPSF�UP�TFSWF�UIPTF�QFPQMF�

$PNNVOJUZ�FDPOPNJD�EFWFMPQNFOU�QSPHSBNT�BUUFNQU�UP�SFCVJME�UIFTF�

CSPLFO�NBSLFUT��"O�FDPOPNJD�EFWFMPQNFOU�QSPHSBN�EPFT�OPU�OFFE�UP�

QSPWJEF�¾OBODJOH�GPS�FWFSZ�IPNF�JNQSPWFNFOU�QSPKFDU�JO�B�DPNNVOJUZ�°�JU�

POMZ�OFFET�UP�¾OBODF�UIF�¾STU�GFX�UP�TIPX�QSJWBUF�MFOEJOH�JOTUJUVUJPOT�UIBU�

QSP¾UBCMF�MPBOT�DBO�CF�NBEF��"�KPC�QSPHSBN�EPFT�OPU�OFFE�UP�DSFBUF�B�OFX�

KPC�GPS�FWFSZ�VOFNQMPZFE�QFSTPO�JO�B�DPNNVOJUZ�°�CZ�TVDDFTTGVMMZ�QMBDJOH�

TPNF�SFTJEFOUT�JOUP�RVBMJUZ�KPCT�UIF�QSPHSBN�DBO�DSFBUF�B�TUSPOHFS�DPOOFD�

UJPO�UP�UIF�SFHJPOBM�MBCPS�NBSLFU�UIBU�DBO�CFOF¾U�UIF�FOUJSF�DPNNVOJUZ�
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.BOZ�DPNNVOJUJFT�IBWF�GPVOE�UIBU�CZ�TIBSJOH�TPNF�PG�UIF�DPTUT�BOE�SJTLT�

UIFZ�DBO�JNQSPWF�UIFJS�DIBODFT�PG�BUUSBDUJOH�SFUBJMFST�BOE�GBSNFSTµ�NBSLFUT�

UP�VOEFSTFSWFE�MPDBUJPOT�BOE�JNQSPWF�UIF�PEET�UIBU�UIPTF�CVTJOFTTFT�XJMM�

TVDDFFE��*NBHJOF�B�TVQFSNBSLFU�DPOTJEFSJOH�B�MPDBUJPO�JO�B�MPX�JODPNF�

DPNNVOJUZ�XJUI�MPX�MBOE�DPTUT�CVU�QPUFOUJBMMZ�IJHIFS�MBCPS�BOE�TFDVSJUZ�

DPTUT��5IF�TUPSF�DBOµU�LOPX�JO�BEWBODF�XIBU�UIF�FYUSB�TFDVSJUZ�BOE�MBCPS�

DPTUT�XJMM�CF��5IF�TUPSF�NJHIU�PQFO�BOE�¾OE�UIBU�JUT�GFBST�BCPVU�UIFGU�XFSF�

FYBHHFSBUFE�TP�UIF�UPUBM�QSP¾U�DPVME�CF�NVDI�IJHIFS�UIBO�FYQFDUFE��0O�UIF�

PUIFS�IBOE�JG�TFDVSJUZ�DPTUT�UVSOFE�PVU�UP�CF�NVDI�IJHIFS�UIBO�FYQFDUFE�UIF�

TUPSF�NJHIU�CF�GPSDFE�UP�DMPTF�

*O�UIJT�TJUVBUJPO�JG�UIF�MPDBM�HPWFSONFOU�XFSF�BCMF�UP�CVZ�UIJT�TJUF�BOE�NBLF�

UIF�MBOE�BWBJMBCMF�BU�BO�FWFO�MPXFS�DPTU�GPS�BO�FYUFOEFE�QFSJPE�PG�UJNF�JU�

XPVME�CF�FBTJFS�GPS�UIF�TUPSF�UP�DIPPTF�UP�MPDBUF�JO�UIF�MPX�JODPNF�DPN�
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DPNQBOZ�XPVME�QBZ�GVMM�SFOU�PO�UIF�MBOE�CVU�JO�UIF�NFBOUJNF�UIF�TVDDFTT�PG�
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HPWFSONFOU�NJHIU�CF�UIF�LFZ�GBDUPS�UIBU�IFMQT�B�TNBMM�CVTJOFTT�PWFSDPNF�

UIF�IJHI�TUBSU�VQ�DPTUT�BTTPDJBUFE�XJUI�EPJOH�CVTJOFTT�JO�BO�VOEFSTFSWFE�

BSFB�

-PDBM�TUBUF�BOE�GFEFSBM�HPWFSONFOUT�IBWF�EFWFMPQFE�B�WBSJFUZ�PG�FDPOPNJD�

EFWFMPQNFOU�QSPHSBNT�UP�IFMQ�DPNNVOJUJFT�TVQQPSU�UIF�EFWFMPQNFOU�PG�

OFX�CVTJOFTTFT�JO�VOEFSTFSWFE�BSFBT��	5IFTF�QSPHSBNT�BSF�EJTDVTTFE�JO�

NPSF�EFUBJM�JO�DIBQUFS���
�#VU�XIJMF�FDPOPNJD�EFWFMPQNFOU�QSPHSBNT�IBWF�

HSFBU�QPUFOUJBM�UP�JNQSPWF�GPPE�BDDFTT�JO�VOEFSTFSWFE�DPNNVOJUJFT�BEWP�

DBUFT�TIPVME�CF�BXBSF�PG�UXP�JNQPSUBOU�DBWFBUT�BCPVU�UIFJS�VTF��PWFSTVCTJEZ�

BOE�EJTQMBDFNFOU�



� 8IBU�*T�$PNNVOJUZ�&DPOPNJD�%FWFMPQNFOU � �°�

"TTFTTJOH�UIF�&DPOPNJD�(BQ

4VCTJEZ�GSPN�MPDBM�PS�TUBUF�HPWFSONFOU�JT�PGUFO�UIF�EFDJEJOH�GBDUPS�UIBU�

NBLFT�SFUBJM�EFWFMPQNFOU�JO�IJTUPSJDBMMZ�EJTJOWFTUFE�DPNNVOJUJFT�QPT�

TJCMF��4UJMM�DPNNVOJUJFT�OFFE�UP�CF�TVSF�UIBU�UIFZ�BSF�POMZ�JOWFTUJOH�MPDBM�

SFTPVSDFT�UP�UIF�FYUFOU�OFDFTTBSZ�UP�NBLF�EFWFMPQNFOU�QPTTJCMF�BOE�POMZ�

JO�QSPQPSUJPO�UP�UIF�QPUFOUJBM�CFOF¾UT�UIBU�UIF�DPNNVOJUZ�XJMM�SFBMJ[F�GSPN�

EFWFMPQNFOU�

3FUBJMFST�BOE�EFWFMPQFST�XIP�FYBHHFSBUF�UIF�SJTLT�PS�PWFSMPPL�UIF�FDPOPNJD�

QPUFOUJBM�PG�MPX�JODPNF�DPNNVOJUJFT�XJMM�PWFSFTUJNBUF�UIF�TVCTJEZ�OFDFTTBSZ�

UP�NBLF�UIFTF�QSPKFDUT�XPSL�¾OBODJBMMZ��*G�UIF�QVCMJD�QSPWJEFT�NPSF�TVCTJEJFT�

UIBO�OFDFTTBSZ�UIF�CVTJOFTT�PXOFST�XJMM�FBSO�FYDFTT�QSP¾UT�XJUIPVU�UBLJOH�

FYUSB�SJTL�XIJMF�EFDSFBTJOH�UIF�BNPVOU�PG�QVCMJD�EPMMBST�BWBJMBCMF�GPS�PUIFS�

XPSUIXIJMF�QSPKFDUT�

(PWFSONFOU�TUBGG�FMFDUFE�PG¾DJBMT�BOE�DPNNVOJUZ�BEWPDBUFT�OFFE�UP�DMPTFMZ�

TUVEZ�UIF�FDPOPNJDT�PG�B�QPUFOUJBM�EFWFMPQNFOU�QSPKFDU�CFGPSF�EFDJEJOH�

PO�UIF�BQQSPQSJBUF�MFWFM�PG�QVCMJD�TVCTJEZ�UP�NBLF�UIF�QSPKFDU�BUUSBDUJWF�UP�

SFUBJMFST�BOE�QSJWBUF�SFBM�FTUBUF�EFWFMPQFST�

1SPUFDUJOH�"HBJOTU�%JTQMBDFNFOU

$PNNVOJUJFT�OFFE�UP�CF�DPOTDJPVT�PG�UIF�SFBMJUZ�UIBU�EFWFMPQNFOU�JT�OPU�

BMXBZT�CFOF¾DJBM�UP�MPX�JODPNF�QFPQMF��-PDBM�FDPOPNJD�EFWFMPQNFOU�BHFO�

DJFT�BOE�SFEFWFMPQNFOU�BHFODJFT�TPNFUJNFT�GBMM�JOUP�UIF�USBQ�PG�NFBTVSJOH�

QSPHSFTT�JO�UFSNT�PG�QSPQFSUZ�WBMVFT��*O�UIJT�WJFX�BOZ�BDUJPO�UIBU�JODSFBTFT�

QSPQFSUZ�WBMVFT�JT�DPOTJEFSFE�²FDPOPNJD�EFWFMPQNFOU�³�8IJMF�JODSFBTFE�

QSPQFSUZ�WBMVFT�DBO�DSFBUF�CSPBE�DPNNVOJUZ�CFOF¾UT�	GPS�FYBNQMF�CZ�

IFMQJOH�UP�QBZ�GPS�TDIPPMT�BOE�QBSLT
�UIFZ�DBO�BMTP�MFBE�UP�IJHIFS�SFOUT�BOE�

VMUJNBUFMZ�UP�UIF�EJTQMBDFNFOU�PG�MPX�JODPNF�IPVTFIPMET�

#VU�FDPOPNJD�EFWFMPQNFOU�EPFT�OPU�IBWF�UP�MFBE�UP�EJTQMBDFNFOU��5IF�

EJTUJODUJPOT�DBO�CF�EJG¾DVMU�UP�ESBX�CVU�EJGGFSFOU�LJOET�PG�EFWFMPQNFOU�

CFOF¾U�EJGGFSFOU�QFPQMF�BOE�DPNNVOJUJFT�DBO�CF�DBSFGVM�UP�QVSTVF�JNQSPWF�

NFOUT�UIBU�TUSFOHUIFO�UIF�FYJTUJOH�DPNNVOJUZ�BOE�BWPJE�UIPTF�UIBU�UISFBUFO�

JU��"OZ�JNQSPWFNFOU�JT�MJLFMZ�UP�SBJTF�QSPQFSUZ�WBMVFT�CVU�EFQSFTTFE�QSPQFSUZ�

WBMVFT�DBO�SJTF�XJUIPVU�MFBEJOH�UP�SVOBXBZ�MBOE�TQFDVMBUJPO�

$POTJEFS�UIF�EJGGFSFODF�CFUXFFO�UIF�EFWFMPQNFOU�PG�B�TVQFSNBSLFU�BOE�UIF�

EFWFMPQNFOU�PG�BSU�HBMMFSJFT��5IF�TVQFSNBSLFU�XJMM�QSPWJEF�B�TFSWJDF�UP�MPDBM�

SFTJEFOUT�BOE�NBZ�MFBE�UP�OFX�CVTJOFTTFT�NPWJOH�JOUP�UIF�BSFB�UP�TFSWF�

UIF�TBNF�DPOTVNFST��"SU�HBMMFSJFT�DPVME�IFMQ�BUUSBDU�BO�FOUJSFMZ�OFX�HSPVQ�

PG�NVDI�XFBMUIJFS�QFPQMF�UP�UIF�BSFB�BOE�MFBE�UP�SBQJE�DIBOHFT�JO�QSPQFSUZ�

WBMVFT�BOE�XIPMFTBMF�EJTQMBDFNFOU�PG�MPXFS�JODPNF�SFTJEFOUT�



� �°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

0O�UIF�PUIFS�IBOE�XIJMF�UIF�TVDDFTTGVM�EFWFMPQNFOU�PG�B�TVQFSNBSLFU�

DBO�DFSUBJOMZ�JODSFBTF�QSPQFSUZ�WBMVFT�BOE�NBZ�BUUSBDU�TPNF�TMJHIUMZ�IJHIFS�

JODPNF�GBNJMJFT�UP�UIF�BSFB�UIF�JNQBDU�JT�MJLFMZ�UP�CF�HSBEVBM�BOE�NPEFTU��

4JNJMBSMZ�UIF�EFWFMPQNFOU�PG�NPEFSBUFMZ�QSJDFE�IPNFPXOFSTIJQ�PQQPSUVOJ�

UJFT�DBO�TUSFOHUIFO�B�QPPS�DPNNVOJUZ�CZ�JODSFBTJOH�UIF�JODPNF�NJY�XIJMF�

UIF�EFWFMPQNFOU�PG�MVYVSZ�DPOEPT�DBO�UISFBUFO�UIF�FYJTUJOH�DPNNVOJUZµT�

FYJTUFODF�XIJMF�PGGFSJOH�JU�WFSZ�GFX�CFOF¾UT�



� 5ZQFT�PG�$PNNVOJUZ�&DPOPNJD�%FWFMPQNFOU�1SPHSBNT� �°�

&DPOPNJD�EFWFMPQNFOU�QSPHSBNT�HFOFSBMMZ�UBLF�POF�PG�UISFF�BQQSPBDIFT�

4�"�¾SN�PSJFOUFE�BQQSPBDI�JO�XIJDI�JOEJWJEVBM�CVTJOFTTFT�SFDFJWF�BTTJT�

UBODF�UP�IFMQ�UIFN�HSPX�BOE�VMUJNBUFMZ�CFOF¾U�UIF�FOUJSF�DPNNVOJUZ

4�"�QMBDF�CBTFE�BQQSPBDI�JO�XIJDI�B�EFDMJOJOH�PS�BU�SJTL�BSFB�SFDFJWFT�

UBSHFUFE�JOWFTUNFOU�UP�QSFWFOU�PS�DPVOUFSBDU�MPOH�UFSN�EJTJOWFTUNFOU

4�"�QFPQMF�PSJFOUFE�BQQSPBDI�JO�XIJDI�DFSUBJO�EJTBEWBOUBHFE�PS�BU�SJTL�

QPQVMBUJPOT�BSF�UBSHFUFE�GPS�KPC�EFWFMPQNFOU�PS�TLJMMT�USBJOJOH

8JUIJO�FBDI�HFOFSBM�BQQSPBDI�UIFSF�BSF�NBOZ�JOEJWJEVBM�QSPHSBNT��5IFTF�

QSPHSBNT�DBO�CF�VTFE�JO�UBOEFN�BT�XFMM�

� �� 5ZQFT�PG�$PNNVOJUZ�&DPOPNJD�%FWFMPQNFOU�1SPHSBNT
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'JSN�#BTFE�4USBUFHJFT

#VTJOFTT�"UUSBDUJPO

#VTJOFTT�BUUSBDUJPO�SFGFST�UP�FGGPSUT�UP�FODPVSBHF�CVTJOFTTFT�UP�MPDBUF�XJUIJO�

B�DJUZ�PS�OFJHICPSIPPE��5IJT�JT�EPOF�UISPVHI�B�OVNCFS�PG�TUSBUFHJFT�EFTJHOFE�

UP�IFMQ�B�DJUZ�DPNQFUF�XJUI�PUIFS�MPDBUJPOT�UIF�CVTJOFTT�NBZ�CF�DPOTJEFSJOH��

5IFTF�TUSBUFHJFT�SBOHF�GSPN�UBY�BCBUFNFOUT�UP�JOGSBTUSVDUVSF�JNQSPWFNFOUT�

UP�NBSLFUJOH�TDIFNFT�EFTJHOFE�UP�SFJOGPSDF�B�QPTJUJWF�JNBHF�GPS�UIF�BSFB�

#VTJOFTT�BUUSBDUJPO�TUSBUFHJFT�DBO�CF�UBJMPSFE�UP�BQQFBM�UP�B�WBSJFUZ�PG�

CVTJOFTTFT�GSPN�MBSHF�DPSQPSBUJPOT�UP�JOEJWJEVBMMZ�PXOFE�TNBMM�CVTJOFTTFT��

*U�DBO�JOWPMWF�HFOFSBM�FGGPSUT�UP�QSPNPUF�BO�BSFB�GPS�BOZ�CVTJOFTT�PS�JU�

DBO�GPDVT�PO�TQFDJ¾D�CVTJOFTTFT�UIBU�BSF�NPTU�MJLFMZ�UP�NBLF�B�QPTJUJWF�

DPOUSJCVUJPO�UP�UIF�FYJTUJOH�DPNNVOJUZ��'PS�FYBNQMF�NBOZ�QSPHSBNT�	MJLF�

3FUBJM�$IJDBHP�EFTDSJCFE�JO�DIBQUFS��
�GPDVT�PO�BUUSBDUJOH�HSPDFSZ�SFUBJMFST�UP�

VOEFSTFSWFE�OFJHICPSIPPET�

#VTJOFTT�"TTJTUBODF

#VTJOFTT�BTTJTUBODF�BUUFNQUT�UP�TVQQPSU�FYJTUJOH�CVTJOFTTFT�BOE�IFMQ�UIFN�

HSPX��#VTJOFTT�BTTJTUBODF�QSPHSBNT�USZ�UP�DPOOFDU�TNBMM�CVTJOFTTFT�XJUI�

UFDIOJDBM�SFTPVSDFT�TVDI�BT�¾OBODJBM�QMBOOJOH�NBSLFUJOH�QSPEVDU�EFWFMPQ�

NFOU�BOE�BDDPVOUJOH�TFSWJDFT��.BOZ�QSPHSBNT�BMTP�DPPSEJOBUF�CVTJOFTT�

FYQBOTJPO�¾OBODJOH�GPS�BTTJTUFE�CVTJOFTTFT��4NBMM�CVTJOFTT�BTTJTUBODF�JT�

VTVBMMZ�PGGFSFE�UISPVHI�MPDBM�HPWFSONFOU�BDUPST�TVDI�BT�UIF�TNBMM�CVTJOFTT�

DPNNJTTJPO�UIF�DIBNCFS�PG�DPNNFSDF�PS�UIF�FDPOPNJD�EFWFMPQNFOU�PS�

DPNNVOJUZ�EFWFMPQNFOU�EFQBSUNFOU�PG�UIF�DJUZ�HPWFSONFOU��5IF�GFEFSBM�

4NBMM�#VTJOFTT�"ENJOJTUSBUJPO�XPSLT�UISPVHI�NBOZ�PG�UIFTF�MPDBM�QSPHSBNT�

UP�PGGFS�¾OBODJOH�BOE�USBJOJOH�UP�NBOZ�TNBMM�CVTJOFTTFT�

#VTJOFTT�%FWFMPQNFOU

#VTJOFTT�EFWFMPQNFOU�QSPHSBNT�FBTF�UIF�FOUSZ�PG�TNBMM�CVTJOFTTFT�JOUP�

B�DPNNVOJUZ�NBLJOH�JU�NPSF�MJLFMZ�UIBU�OFX�CVTJOFTTFT�XJMM�CF�TVDDFTT�

GVM��.BOZ�QSPHSBNT�PGGFS�BTTJTUBODF�JO�EFWFMPQJOH�TUBSU�VQ�CVTJOFTT�BOE�

NBSLFUJOH�QMBOT�PS�BDRVJSJOH�TUBSU�VQ�¾OBODJOH��	'PS�FYBNQMF�JO�)PMZPLF�

.BTTBDIVTFUUT�BO�PSHBOJ[BUJPO�DBMMFE�/VFTUSB�3BJDFT�PGGFST�B�TNBMM�DPN�

NFSDJBM�LJUDIFO�UP�FOUSFQSFOFVST�XIP�BSF�CVJMEJOH�GPPE�SFMBUFE�CVTJOFTTFT��

0OF�PG�UIFTF�FOUSFQSFOFVST�OPX�PXOT�IJT�PXO�BSUJTBOBM�CBLFSZ�BOE�FNQMPZT�

TFWFSBM�DPNNVOJUZ�NFNCFST�
��.JDSPFOUFSQSJTF�QSPHSBNT�	TFF�1FPQMF�#BTFE�

4USBUFHJFT
�QSPWJEF�UIFTF�TBNF�TFSWJDFT�UP�MPX�JODPNF�JOEJWJEVBMT�TUBSUJOH�

WFSZ�TNBMM�CVTJOFTTFT�



� 5ZQFT�PG�$PNNVOJUZ�&DPOPNJD�%FWFMPQNFOU�1SPHSBNT� �°�

1MBDF�#BTFE�4USBUFHJFT

3FEFWFMPQNFOU

3FEFWFMPQNFOU�UZQJDBMMZ�JOWPMWFT�UIF�QIZTJDBM�BOE�PS�FDPOPNJD�SFCVJMEJOH�

PG�EJTJOWFTUFE�OFJHICPSIPPET��*O�NPTU�DBTFT�UIJT�NFBOT�UIF�SFNPWBM�PG�

CMJHIUFE�BCBOEPOFE�PS�FWFO�DPOUBNJOBUFE�QSPQFSUJFT�UIF�DPOTUSVDUJPO�

PG�OFX�IPVTJOH�PS�DPNNFSDJBM�GBDJMJUJFT�BOE�UIF�SFDPOTUSVDUJPO�PG�CBTJD�

JOGSBTUSVDUVSF�TVDI�BT�TUSFFUT�TFXFST�BOE�TJEFXBMLT�

*O�$BMJGPSOJB�TUBUF�MBX�BVUIPSJ[FT�UIF�DSFBUJPO�PG�MPDBM�SFEFWFMPQNFOU�

BHFODJFT�UIBU�BSF�HJWFO�DFSUBJO�TQFDJBM�QPXFST�FOBCMJOH�UIFN�UP�CSJOH�BCPVU�

UIJT�LJOE�PG�MBSHF�TDBMF�QIZTJDBM�USBOTGPSNBUJPO��"NPOH�UIFTF�QPXFST�JT�UIF�

BCJMJUZ�UP�GPSDF�UIF�TBMF�PG�QSJWBUF�QSPQFSUZ�UISPVHI�UIF�QPXFS�PG�FNJOFOU�

EPNBJO�BOE�UIF�BCJMJUZ�UP�VUJMJ[F�UBY�JODSFNFOU�¾OBODJOH�UP�QBZ�GPS�JNQSPWF�

NFOU�FGGPSUT��4FDUJPO�***�PG�UIJT�UPPMLJU�HPFT�JOUP�NPSF�EFUBJM�BCPVU�IPX�

$BMJGPSOJBµT�SFEFWFMPQNFOU�MBX�IBT�IFMQFE�DPNNVOJUJFT�BUUSBDU�BOE�SFUBJO�

HSPDFSZ�TUPSFT�

$PNNFSDJBM�3FWJUBMJ[BUJPO

$PNNFSDJBM�SFWJUBMJ[BUJPO�QSPHSBNT�BUUFNQU�UP�CSJOH�

FDPOPNJD�MJGF�CBDL�UP�TUSVHHMJOH�DPNNFSDJBM�EJTUSJDUT�PS�

DPSSJEPST��5IF�CVTJOFTTFT�JO�UIFTF�DPNNFSDJBM�DPSSJEPST�

IBWF�USBEJUJPOBMMZ�CFFO�TNBMM�CVTJOFTTFT�QSJNBSJMZ�PXOFE�

CZ�BOE�FNQMPZJOH�OFJHICPSIPPE�SFTJEFOUT��5IFZ�BMMPX�

DPOWFOJFOU�BDDFTT�UP�EBJMZ�FTTFOUJBMT�GPS�BMM�DPNNVOJUZ�

NFNCFST�BOE�DPOUSJCVUF�UP�B�WJCSBOU�OFJHICPSIPPE�

FDPOPNZ�

$PNNFSDJBM�SFWJUBMJ[BUJPO�QSPHSBNT�GPDVT�PO�EFWFMPQJOH�

EJTUSJDUT�XIFSF�CVTJOFTTFT�DBO�MPDBUF�TVDDFTTGVMMZ�BOE�

JODSFBTJOH�UIF�BCJMJUZ�PG�CVTJOFTTFT�UP�QSPWJEF�KPCT�BOE�FOUSFQSFOFVSJBM�

PQQPSUVOJUJFT�GPS�MPDBM�SFTJEFOUT��5IFZ�BDDPNQMJTI�UIFTF�HPBMT�CZ�JNQSPWJOH�

UIF�BQQFBSBODF�PG�UIF�TUSFFUTDBQF�	TUSFFU�TJEFXBML�BOE�CVJMEJOH�GBmBEFT
�

TUSFOHUIFOJOH�TBGFUZ�BOE�NBJOUFOBODF�BUUSBDUJOH�OFX�CVTJOFTTFT�BOE�

QSPNPUJOH�UIF�BSFB�UP�QPUFOUJBM�DVTUPNFST�

0GUFOUJNFT�MPDBM�HPWFSONFOU�XJMM�XPSL�JO�DPMMBCPSBUJPO�XJUI�DPNNVOJUZ�

HSPVQT�UP�TQFBSIFBE�UIFTF�FGGPSUT�PSHBOJ[JOH�BOE�BUUSBDUJOH�QVCMJD�BOE�

QSJWBUF�JOWFTUNFOU�VOUJM�B�OFJHICPSIPPE�CBTFE�DPMMBCPSBUJPO�DBO�NBOBHF�UIF�

QSPHSBN�JOEFQFOEFOUMZ��'PS�FYBNQMF�XIFO�B�OFX�TVQFSNBSLFU�PQFOFE�JO�

UIF�+BNBJDB�1MBJO�OFJHICPSIPPE�JO�#PTUPO�UIF�DJUZµT�FDPOPNJD�EFWFMPQNFOU�

PG¾DJBMT�XPSLFE�XJUI�UIF�TVQFSNBSLFU�DPNQBOZ�UP�GVOE�GBmBEF�JNQSPWF�

NFOUT�BOE�PUIFS�GPSNT�PG�UFDIOJDBM�BTTJTUBODF�BT�QBSU�PG�B�DPNQSFIFOTJWF�

DPNNFSDJBM�SFWJUBMJ[BUJPO�TUSBUFHZ�
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1FPQMF�#BTFE�4USBUFHJFT

.JDSPFOUFSQSJTF

.JDSPFOUFSQSJTF�QSPHSBNT�UBSHFU�FOUSFQSFOFVST�XIP�GBDF�EJG¾DVMUZ�BDDFTTJOH�

USBEJUJPOBM�DBQJUBM�GPS�BTTJTUBODF�BOE�MPBOT�UP�TUBSU�TNBMM�	PGUFO�JO�IPNF
�

CVTJOFTTFT�BOE�JNQSPWF�UIFJS�FDPOPNJD�DPOEJUJPO��.JDSPMFOEJOH�BHFODJFT�BSF�

NPTU�DPNNPOMZ�QSJWBUF�OPOQSP¾UT�JOJUJBUFE�CZ�DPNNVOJUZ�CBTFE�PSHBOJ[B�

UJPOT�PS�OFJHICPSIPPE�HSPVQT��5IF�MPBO�SFDJQJFOUT�BSF�HFOFSBMMZ�MPX�JODPNF�

BOE�IBWF�MJUUMF�PS�OP�DPMMBUFSBM�UP�QVU�EPXO�BHBJOTU�UIF�MPBO�UIFZ�SFDFJWF��

5IF�MPBOT�BSF�WFSZ�TNBMM�BOE�UIFZ�BSF�PGUFO�DPVQMFE�XJUI�CVTJOFTT�USBJOJOH�

JOUFOEFE�POMZ�UP�BMMPX�UIF�SFDJQJFOUµT�CVTJOFTT�UP�BUUBJO�B�MFWFM�PG�TVDDFTT�

OFDFTTBSZ�UP�PCUBJO�NBJOTUSFBN�¾OBODJBM�QSPEVDUT�

&NQMPZNFOU�%FWFMPQNFOU

+PC�DSFBUJPO�QSPHSBNT�BJN�UP�DSFBUF�OFX�KPCT�GPS�XPSLFST�JO�DFSUBJO�UBSHFUFE�

DBUFHPSJFT��4PNF�QSPHSBNT�JOWFTU�QVCMJD�NPOFZ�JO�OFX�CVTJOFTTFT�PS�NPSF�

PGUFO�JO�GBDJMJUJFT�GPS�CVTJOFTTFT�UIBU�DSFBUF�OFX�KPCT�GPS�EJG¾DVMU�UP�FNQMPZ�

JOEJWJEVBMT��5IF�GFEFSBM�HPWFSONFOU�PGGFST�UBY�DSFEJUT�UP�FNQMPZFST�GPS�IJSJOH�

DFSUBJO�EJG¾DVMU�UP�FNQMPZ�XPSLFST���5IFSF�BSF�BMTP�TUBUF�QSPHSBNT�TVDI�BT�

UIF�$BMJGPSOJB�&OUFSQSJTF�;POF�)JSJOH�5BY�$SFEJU�XIJDI�PGGFS�UBY�EFEVDUJPOT�

GPS�FNQMPZFST�UIBU�IJSF�XPSLFST�GSPN�UBSHFUFE�HSPVQT��-PDBM�HPWFSONFOUT�

TPNFUJNFT�PGGFS�KPC�DSFBUJPO�JODFOUJWFT�TJNJMBS�UP�UIPTF�EFTDSJCFE�BCPWF�

+PC�USBJOJOH�QSPHSBNT�USZ�UP�HJWF�XPSLFST�UIF�TLJMMT�UIFZ�OFFE�JO�PSEFS�UP�

SFDFJWF�IJHI�RVBMJUZ�FNQMPZNFOU�PQQPSUVOJUJFT��4VDI�USBJOJOH�PGUFO�UBSHFUT�

TLJMM�CVJMEJOH�BQQMJDBCMF�UP�JOEVTUSJFT�UIBU�EFNBOE�B�HSFBU�EFBM�PG�MBCPS�

JO�UIBU�DPNNVOJUZ�BOE�DBO�FNQMPZ�B�MBSHF�OVNCFS�PG�HSBEVBUFT�GSPN�

USBJOJOH�QSPHSBNT��$BMJGPSOJBµT�0OF�4UPQ�$BSFFS�$FOUFST�PGUFO�MJOL�QPUFOUJBM�

QBSUJDJQBOUT�XJUI�UIF�USBJOJOH�QSPHSBNT�SVO�JO�UIFJS�BSFB�CZ�FJUIFS�QSJWBUF�PS�

QVCMJD�BHFODJFT��"EEJUJPOBMMZ�TPNF�HPWFSONFOU�QSPHSBNT�PGGFS�JODFOUJWFT�UP�

FNQMPZFST�UP�QSPWJEF�PO�UIF�KPC�USBJOJOH�UP�FNQMPZFFT�UIBU�XPVME�PUIFSXJTF�

OPU�CF�IJSFE��5IF�1SJWBUF�*OEVTUSZ�$PVODJM�PG�4BO�'SBODJTDPµT�0O�UIF�+PC�

5SBJOJOH�¾OBODJBM�BTTJTUBODF�QSPHSBN�BOE�DVTUPNJ[FE�USBJOJOH�TVCTJEZ�JT�POF�

TVDI�QSPHSBN�

+PC�QMBDFNFOU�QSPHSBNT�DPOOFDU�FNQMPZFST�XJUI�FNQMPZFFT�XIP�IBWF�

OFFEFE�TLJMMT�CVU�NBZ�OPU�LOPX�BCPVU�XPSL�PQQPSUVOJUJFT��5IFTF�QSPHSBNT�

DBO�CF�QSJWBUF�PS�QVCMJD�FGGPSUT�BOE�EFQFOE�HSFBUMZ�PO�UIF�KPC�QMBDFNFOU�

JOTUJUVUJPOµT�BCJMJUZ�UP�FTUBCMJTI�B�USVTUJOH�SFMBUJPOTIJQ�XJUI�UIF�FNQMPZJOH�

JOTUJUVUJPO��*O�$BMJGPSOJB�UXP�TUBUFXJEF�QSPHSBNT�BUUFNQU�UP�QMBDF�FNQMPZFFT��

5IF�0OF�4UPQ�$BSFFS�$FOUFST�DPMMBCPSBUF�XJUI�FNQMPZNFOU�USBJOJOH�QSPWJEFST�

JO�UIF�DPNNVOJUZ�BOE�QSPWJEF�B�POF�TUPQ�SFTPVSDF�GPS�FNQMPZFST�BOE�KPC�



� 5ZQFT�PG�$PNNVOJUZ�&DPOPNJD�%FWFMPQNFOU�1SPHSBNT� �°�

TFFLFST�UP�¾OE�POF�BOPUIFS�UISPVHI�UIFJS�$BSFFS�-JOL�$FOUFST���5IF�PUIFS�

TUBUFXJEF�QSPHSBN�$BM�+PCT�BMMPXT�KPC�TFFLFST�UP�FOUFS�UIFJS�TLJMMT�BOE�

FYQFSJFODF�JOUP�B�SnTVNn�EBUBCBTF�GPS�FNQMPZFST�UP�WJFX�

� �� 4FF�IUUQ���OVFTUSBT�SBJDFT�PSH�	MBTU�WJTJUFE��������
�

� �� &YBNQMFT�JODMVEF�UIF�8FMGBSF�UP�8PSL�UBY�DSFEJU�	B�GFEFSBM�JODPNF�
UBY�DSFEJU�GPS�FNQMPZFST�XIP�IJSF�MPOH�UFSN�XFMGBSF�SFDJQJFOUT
�
BOE�UIF�8PSL�0QQPSUVOJUZ�5BY�$SFEJU�	B�GFEFSBM�JODPNF�UBY�
DSFEJU�GPS�FNQMPZFST�XIP�IJSF�FNQMPZFFT�GSPN�UBSHFUFE�HSPVQT�
JODMVEJOH�IJHI�SJTL�ZPVUI�FY�PGGFOEFST�BOE�QFPQMF�XIP�SFDFJWF�
GPPE�TUBNQT�5FNQPSBSZ�"TTJTUBODF�GPS�/FFEZ�'BNJMJFT�PS�
4VQQMFNFOUBM�4FDVSJUZ�*ODPNF
�

� �� 4FF�XXX�QJDTG�PSH�BCPVU�DBSFFS@MJOL�IUN�	MBTU�WJTJUFE���������
�

� �� 4FF�IUUQ���OVFTUSBT�SBJDFT�PSH�	MBTU�WJTJUFE��������
�

� �� &YBNQMFT�JODMVEF�UIF�8FMGBSF�UP�8PSL�UBY�DSFEJU�	B�GFEFSBM�JODPNF�
UBY�DSFEJU�GPS�FNQMPZFST�XIP�IJSF�MPOH�UFSN�XFMGBSF�SFDJQJFOUT
�
BOE�UIF�8PSL�0QQPSUVOJUZ�5BY�$SFEJU�	B�GFEFSBM�JODPNF�UBY�
DSFEJU�GPS�FNQMPZFST�XIP�IJSF�FNQMPZFFT�GSPN�UBSHFUFE�HSPVQT�
JODMVEJOH�IJHI�SJTL�ZPVUI�FY�PGGFOEFST�BOE�QFPQMF�XIP�SFDFJWF�
GPPE�TUBNQT�5FNQPSBSZ�"TTJTUBODF�GPS�/FFEZ�'BNJMJFT�PS�
4VQQMFNFOUBM�4FDVSJUZ�*ODPNF
�

� �� 4FF�XXX�QJDTG�PSH�BCPVU�DBSFFS@MJOL�IUN�	MBTU�WJTJUFE���������
�



� �°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU



� &DPOPNJD�%FWFMPQNFOU�*OTUJUVUJPOT� �°�

&DPOPNJD�EFWFMPQNFOU�XPSL�JT�DBSSJFE�PVU�JO�MPDBM�DPNNVOJUJFT�CZ�B�OVNCFS�

PG�JOTUJUVUJPOT��5IF�TQFDJ¾D�SPMFT�PG�FBDI�WBSZ�RVJUF�B�CJU�GSPN�POF�DPNNVOJUZ�

UP�UIF�OFYU�CVU�TPNF�PG�UIF�NPSF�DPNNPO�UZQFT�PG�PSHBOJ[BUJPOT�BSF�

EFTDSJCFE�JO�UIJT�DIBQUFS�

-PDBM�(PWFSONFOU�&DPOPNJD�%FWFMPQNFOU�"HFODJFT

.PTU�DJUJFT�BOE�DPVOUJFT�IBWF�TPNF�LJOE�PG�FDPOPNJD�EFWFMPQNFOU�QSPHSBN��

-BSHF�DJUJFT�NBZ�IBWF�B�MBSHF�BOE�XFMM�TUBGGFE�FDPOPNJD�EFWFMPQNFOU�EFQBSU�

NFOU��4NBMMFS�DPNNVOJUJFT�NBZ�JODMVEF�FDPOPNJD�EFWFMPQNFOU�XJUIJO�B�

CSPBEFS�DPNNVOJUZ�EFWFMPQNFOU�EFQBSUNFOU�PS�FWFO�B�QMBOOJOH�EFQBSUNFOU�

.BOZ�DPNNVOJUJFT�IBWF�NPSF�UIBO�POF�EFQBSUNFOU�XJUI�TJHOJ¾DBOU�

FDPOPNJD�EFWFMPQNFOU�SFTQPOTJCJMJUJFT��	*O�4BO�'SBODJTDP�GPS�FYBNQMF�UIF�

.BZPSµT�0G¾DF�PG�&DPOPNJD�BOE�8PSLGPSDF�%FWFMPQNFOU�UIF�.BZPSµT�0G¾DF�

PG�$PNNVOJUZ�%FWFMPQNFOU�BOE�UIF�4BO�'SBODJTDP�3FEFWFMPQNFOU�"HFODZ�

BMM�NBOBHF�FDPOPNJD�EFWFMPQNFOU�QSPHSBNT�
�-PDBM�QPSU�BVUIPSJUJFT�BOE�

TQFDJBMMZ�DSFBUFE�FDPOPNJD�EFWFMPQNFOU�DPSQPSBUJPOT�NJHIU�BMTP�PQFSBUF�

JNQPSUBOU�FDPOPNJD�EFWFMPQNFOU�QSPHSBNT�

-PDBM�HPWFSONFOUT�PGUFO�DPPSEJOBUF�¾OBODJOH�BOE�UBY�JODFOUJWF�QSPHSBNT�

EFTJHOFE�UP�IFMQ�BUUSBDU�OFX�CVTJOFTTFT�BOE�IFMQ�FYJTUJOH�CVTJOFTTFT�

FYQBOE��8IJMF�UIFTF�QSPHSBNT�BSF�PGUFO�BWBJMBCMF�UP�BOZ�CVTJOFTT�UIBU�IBT�

UIF�QPUFOUJBM�UP�DSFBUF�KPCT�TPNF�DPNNVOJUJFT�PQFSBUF�TQFDJBM�QSPHSBNT�

UBSHFUJOH�TQFDJ¾D�JOEVTUSJFT�TVDI�BT�CJPUFDI��0UIFS�DPNNVOJUJFT�PQFSBUF�

QSPHSBNT�TQFDJ¾DBMMZ�GPDVTFE�PO�BUUSBDUJOH�BOE�TVQQPSUJOH�SFUBJM�CVTJOFTTFT�

BOE�FWFO�TVQFSNBSLFUT��*O�BEEJUJPO�MPDBM�HPWFSONFOUT�GSFRVFOUMZ�PQFSBUF�

PS�QSPWJEF�GVOEJOH�GPS�KPC�USBJOJOH�BOE�QMBDFNFOU�TNBMM�CVTJOFTT�UFDIOJDBM�

BTTJTUBODF�DPNNFSDJBM�EJTUSJDU�SFWJUBMJ[BUJPO�BOE�TJNJMBS�QSPHSBNT�

4NBMM�#VTJOFTT�"TTJTUBODF�"HFODJFT

4NBMM�CVTJOFTT�EFWFMPQNFOU�DFOUFST�CVTJOFTT�EFWFMPQNFOU�DPSQPSBUJPOT�

BOE�PUIFS�OPOQSP¾U�BHFODJFT�XPSLJOH�JO�DMPTF�DPPSEJOBUJPO�XJUI�MPDBM�HPWFSO�

NFOU�PGUFO�QSPWJEF�EJSFDU�¾OBODJBM�BOE�UFDIOJDBM�BTTJTUBODF�UP�MPDBM�TNBMM�

CVTJOFTT�PQFSBUPST��5IFTF�BHFODJFT�PGUFO�BENJOJTUFS�QSPHSBNT�TVQQPSUFE�

� �� &DPOPNJD�%FWFMPQNFOU�*OTUJUVUJPOT



� �°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

CZ�UIF�GFEFSBM�4NBMM�#VTJOFTT�"ENJOJTUSBUJPO�BT�XFMM�BT�MPDBM�DJUZ�PS�DPVOUZ�

QSPHSBNT��4PNF�PG�UIFTF�BHFODJFT�PQFSBUF�MPBO�QSPHSBNT��PUIFST�PGGFS�

MPBO�QBDLBHJOH�TFSWJDFT�XIJDI�JOWPMWFT�NFFUJOH�XJUI�CVTJOFTT�PQFSBUPST�

BOE�FWBMVBUJOH�UIFJS�DBQJUBM�OFFET�BOE�UIFO�IFMQJOH�UIFN�QVMM�UPHFUIFS�BMM�

UIF�NBUFSJBM�BO�JOEFQFOEFOU�¾OBODJBM�JOTUJUVUJPO�XJMM�OFFE�UP�NBLF�B�MPBO�

EFDJTJPO��.PTU�TNBMM�CVTJOFTT�BTTJTUBODF�BHFODJFT�BMTP�PGGFS�DMBTTFT�BOE�

POF�PO�POF�DPVOTFMJOH�UP�IFMQ�CVTJOFTTFT�EFWFMPQ�CVTJOFTT�QMBOT�NBSLFU�

JOH�TUSBUFHJFT�QFSTPOOFM�QMBOT�BOE�UFDIOPMPHZ�TUSBUFHJFT�BOE�UP�BEESFTT�

PUIFS�LFZ�JTTVFT��

&DPOPNJD�%FWFMPQNFOU�$PSQPSBUJPOT

.BOZ�MPDBM�HPWFSONFOUT�IBWF�FTUBCMJTIFE�RVBTJ�JOEFQFOEFOU�FDPOPNJD�

EFWFMPQNFOU�DPSQPSBUJPOT�UP�NBOBHF�UIFJS�WBSJPVT�CVTJOFTT�JODFOUJWF�

QSPHSBNT�BOE�DPPSEJOBUF�CVTJOFTT�BUUSBDUJPO�FGGPSUT��4PNF�PG�UIFTF�DPSQPSB�

UJPOT�TFSWF�B�TJOHMF�KVSJTEJDUJPO�XIJMF�PUIFST�BSF�SFHJPOBM�JO�TDPQF�BOE�

SFDFJWF�GVOEJOH�GSPN�TFWFSBM�UPXOT�PS�DPVOUJFT��

$PNNVOJUZ�%FWFMPQNFOU�$PSQPSBUJPOT

$PNNVOJUZ�EFWFMPQNFOU�DPSQPSBUJPOT�	$%$T
�BSF�OPOQSP¾U�PSHBOJ[BUJPOT�

FTUBCMJTIFE�UP�DPPSEJOBUF�UIF�FDPOPNJD�SFWJUBMJ[BUJPO�PG�MPX�JODPNF�DPN�

NVOJUJFT��$%$T�HFOFSBMMZ�GPDVT�PO�B�TQFDJ¾D�HFPHSBQIJD�BSFB�XIJDI�NJHIU�

CF�BT�TNBMM�BT�B�TJOHMF�VSCBO�OFJHICPSIPPE�PS�BT�MBSHF�BT�TFWFSBM�SVSBM�

DPVOUJFT��.BOZ�$%$T�PQFSBUF�QSPHSBNT�JOWPMWJOH�TNBMM�CVTJOFTT�BTTJTUBODF�

KPC�USBJOJOH�BOE�QMBDFNFOU�OFJHICPSIPPE�TBGFUZ�DPNNVOJUZ�PSHBOJ[JOH�PS�

OFJHICPSIPPE�QMBOOJOH�JOJUJBUJWFT�BOE�UIF�MJLF�

.PTU�$%$T�BMTP�QMBZ�BO�BDUJWF�SPMF�JO�SFBM�FTUBUF�EFWFMPQNFOU��.BOZ�EFWFMPQ�

BGGPSEBCMF�IPVTJOH�BOE�PUIFS�DPNNVOJUZ�GBDJMJUJFT�QVMMJOH�UPHFUIFS�QSJWBUF�

BOE�QVCMJD�DBQJUBM�UP�CVZ�MBOE�BOE�¾OBODF�UIF�DPOTUSVDUJPO�PG�OFX�IPNFT�

BQBSUNFOUT�DIJME�DBSF�DFOUFST�IFBMUI�DMJOJDT�BOE�TPNFUJNFT�SFUBJM�TUPSFT��

#FDBVTF�SFBM�FTUBUF�EFWFMPQNFOU�JT�CPUI�SJTLZ�BOE�FYQFOTJWF�TVDDFTTGVM�

$%$T�IBWF�TUBGG�XJUI�TQFDJBMJ[FE�TLJMMT�BOE�FYQFSJFODF�

+PC�5SBJOJOH�BOE�1MBDFNFOU�"HFODJFT

.PTU�DPNNVOJUJFT�IBWF�POF�PS�NPSF�BHFODJFT�UIBU�PQFSBUF�KPC�USBJOJOH�BOE�

QMBDFNFOU�QSPHSBNT��5IFTF�PSHBOJ[BUJPOT�GSFRVFOUMZ�PGGFS�POF�PO�POF�DBSFFS�

DPVOTFMJOH�UFTUJOH�BOE�CBTJD�USBJOJOH�PO�KPC�TFBSDI�TLJMMT��.BOZ�BMTP�PGGFS�

USBJOJOH�JO�HFOFSBM�TLJMMT�MJLF�DPNQVUFS�XPSE�QSPDFTTJOH�PS�XPSLQMBDF�&OHMJTI�

BT�B�TFDPOE�MBOHVBHF��4PNF�PGGFS�DBSFFS�TQFDJ¾D�USBJOJOH�UP�QSFQBSF�DMJFOUT�

GPS�TQFDJ¾D�KPCT�JO�HSPXUI�PDDVQBUJPOT�



� &DPOPNJD�%FWFMPQNFOU�*OTUJUVUJPOT� �°�

4PNF�PSHBOJ[BUJPOT�IFMQ�NBUDI�DMJFOUT�UP�FNQMPZFST�BOE�JO�TPNF�DBTFT�

FWFO�BDU�BT�UFNQPSBSZ�TUBG¾OH�BHFODJFT��4PNF�PGGFS�TFSWJDFT�GPS�BMM�KPC�

TFFLFST�XIJMF�PUIFST�GPDVT�PO�UIF�OFFET�PG�B�TQFDJ¾D�UBSHFU�QPQVMBUJPO�TVDI�

BT�XFMGBSF�SFDJQJFOUT�MJNJUFE�&OHMJTI�TQFBLFST�PS�QFPQMF�XJUI�EJTBCJMJUJFT�

(FOFSBMMZ�UIFTF�QSPHSBNT�BSF�PQFSBUFE�CZ�OPOQSP¾U�PSHBOJ[BUJPOT��.BOZ�KPC�

QSPHSBNT�BSF�SVO�CZ�TNBMM�DPNNVOJUZ�CBTFE�	PS�GBJUI�CBTFE
�PSHBOJ[BUJPOT�

XIJMF�PUIFST�BSF�SVO�CZ�MBSHF�NVMUJTUBUF�FNQMPZNFOU�EFWFMPQNFOU�OPOQSP¾UT��

+PC�USBJOJOH�QSPHSBNT�NBZ�CF�SVO�CZ�MPDBM�$%$T��"�HSPXJOH�OVNCFS�PG�

FNQMPZNFOU�QSPHSBNT�BSF�CFJOH�SVO�CZ�GPS�QSP¾U�DPNQBOJFT�VOEFS�DPOUSBDU�

XJUI�MPDBM�PS�TUBUF�HPWFSONFOUT�

#VTJOFTT�0SHBOJ[BUJPOT

-PDBM�DIBNCFST�PG�DPNNFSDF�NFSDIBOUTµ�BTTPDJBUJPOT�BOE�CVTJOFTT�

DPVODJMT�PGUFO�PQFSBUF�FDPOPNJD�EFWFMPQNFOU�QSPHSBNT�BT�XFMM��*O�TPNF�

BSFBT�UIF�HSPDFSTµ�BTTPDJBUJPO�XJMM�QMBZ�B�SPMF�JO�BEWPDBUJOH�GPS�QPMJDJFT�UIBU�

QSPNPUF�FDPOPNJD�EFWFMPQNFOU��0GUFO�UIFTF�FOUJUJFT�GPDVT�PO�QVCMJD�QPMJDZ�

JOJUJBUJWFT�UIBU�TVQQPSU�FDPOPNJD�HSPXUI�CVU�UIFZ�TPNFUJNFT�BMTP�MFBE�

CVTJOFTT�BUUSBDUJPO�FGGPSUT�	QSPNPUJPOBM�BDUJWJUJFT�EFTJHOFE�UP�TUSFOHUIFO�UIF�

CVTJOFTT�FOWJSPONFOU
�BT�XFMM�BT�PUIFS�DMFBOVQ�BOE�TBGFUZ�QSPHSBNT�

� �� 5IF�4NBMM�#VTJOFTT�"ENJOJTUSBUJPO�NBJOUBJOT�B�MJTU�PG�MPDBM�QBSUOFS�
BHFODJFT�UISPVHIPVU�UIF�DPVOUSZ�BU�XXX�TCB�HPW�	MBTU�WJTJUFE�
�������
�

� �� 5IF�$BMJGPSOJB�"TTPDJBUJPO�GPS�-PDBM�&DPOPNJD�%FWFMPQNFOU�
NBJOUBJOT�B�MJTU�PG�FDPOPNJD�EFWFMPQNFOU�DPSQPSBUJPOT�BU�
XXX�DBMFE�PSH���@DPSQT�TIUNM�	MBTU�WJTJUFE��������
�

� �� 5IF�4NBMM�#VTJOFTT�"ENJOJTUSBUJPO�NBJOUBJOT�B�MJTU�PG�MPDBM�QBSUOFS�
BHFODJFT�UISPVHIPVU�UIF�DPVOUSZ�BU�XXX�TCB�HPW�	MBTU�WJTJUFE�
�������
�

� �� 5IF�$BMJGPSOJB�"TTPDJBUJPO�GPS�-PDBM�&DPOPNJD�%FWFMPQNFOU�
NBJOUBJOT�B�MJTU�PG�FDPOPNJD�EFWFMPQNFOU�DPSQPSBUJPOT�BU�
XXX�DBMFE�PSH���@DPSQT�TIUNM�	MBTU�WJTJUFE��������
�



� �°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU



� 'JOBODJOH�4PVSDFT� �°�

-PDBM�(PWFSONFOU

$JUZ�BOE�DPVOUZ�HPWFSONFOUT�PGUFO�BENJOJTUFS�QSPHSBNT�GPS�FDPOPNJD�

EFWFMPQNFOU��4PNFUJNFT�UIFTF�QSPHSBNT�BSF�GVOEFE�XJUI�MPDBM�SFTPVSDFT��

JO�PUIFS�DBTFT�MPDBM�BHFODJFT�SFDFJWF�CMPDL�HSBOUT�PG�TUBUF�PS�GFEFSBM�GVOET�

XIJDI�UIFZ�DBO�UIFO�JOWFTU�JO�MPDBM�QSPKFDUT��$IFDL�XJUI�ZPVS�HPWFSONFOUµT�

FDPOPNJD�PS�DPNNVOJUZ�EFWFMPQNFOU�EFQBSUNFOU�UP�¾OE�PVU�XIBU�QSPHSBNT�

BSF�PGGFSFE�JO�ZPVS�BSFB��

4PNF�PG�UIF�NPSF�DPNNPO�MPDBM�QSPHSBNT�BSF�MJTUFE�CFMPX��4FF�BQQFOEJY���

GPS�NPSF�JOGPSNBUJPO�BCPVU�FBDI�PG�UIFTF�QSPHSBNT�

$PNNVOJUZ�%FWFMPQNFOU�#MPDL�(SBOU�	$%#(
�1SPHSBN� 0OF�PG�UIF�NPTU�

DPNNPO�TPVSDFT�PG�GVOEJOH�GPS�MPDBM�FDPOPNJD�EFWFMPQNFOU�QSPKFDUT�$%#(�

JT�B�GFEFSBM�QSPHSBN�BENJOJTUFSFE�CZ�UIF�6�4��%FQBSUNFOU�PG�)PVTJOH�BOE�

6SCBO�%FWFMPQNFOU�	)6%
��*U�QSPWJEFT�GVOET�UP�TUBUF�BOE�MPDBM�BHFODJFT�UP�

JOWFTU�JO�MPDBM�QSPKFDUT�

4FDUJPO�����-PBO�1SPHSBN� -PDBM�HPWFSONFOUT�DBO�NBLF�WFSZ�MPX�JOUFSFTU�

GFEFSBMMZ�HVBSBOUFFE�MPBOT�UP�FDPOPNJD�EFWFMPQNFOU�QSPKFDUT�UISPVHI�UIJT�

QSPHSBN�XIJDI�JT�BMTP�BENJOJTUFSFE�UISPVHI�)6%�

5BY�*ODSFNFOU�'JOBODJOH� "�MPDBM�SFEFWFMPQNFOU�BHFODZ�DBO�¾OBODF�B�QSPKFDU�

CZ�CPSSPXJOH�NPOFZ�BHBJOTU�GVUVSF�UBY�JODPNF�UIBU�JT�MJLFMZ�UP�CF�HFOFSBUFE�

BT�UIF�EFTJHOBUFE�SFEFWFMPQNFOU�BSFB�JNQSPWFT��	4FF�DIBQUFS����


$PNNVOJUZ�'BDJMJUJFT�%JTUSJDUT� "�MPDBM�HPWFSONFOU�DBO�FTUBCMJTI�B�TQFDJBM�

UBY�EJTUSJDU�BOE�BTTFTT�B�UBY�BHBJOTU�BMM�QSPQFSUZ�JO�UIF�EJTUSJDU�UP�QBZ�GPS�

DBQJUBM�JNQSPWFNFOU�QSPKFDUT�TVDI�BT�TFXFS�BOE�XBUFS�TZTUFNT�

5BY�&YFNQU�#POET�*OEVTUSJBM�%FWFMPQNFOU�#POET� -PDBM�HPWFSONFOUT�DBO�

JTTVF�CPOET�UP�¾OBODF�DPNNVOJUZ�PS�JOEVTUSJBM�GBDJMJUJFT��*OWFTUPST�JO�UIFTF�

CPOET�SFDFJWF�UBY�GSFF�JOUFSFTU�XIJDI�BMMPXT�UIF�HPWFSONFOU�BHFODZ�UP�MFOE�

NPOFZ�UP�UIF�QSPKFDUT�BU�WFSZ�MPX�JOUFSFTU�SBUFT�

#VTJOFTT�*NQSPWFNFOU�%JTUSJDUT� 1SPQFSUZ�PXOFST�PS�NFSDIBOUT�JO�B�HJWFO�

CVTJOFTT�EJTUSJDU�DBO�WPUF�UP�JNQPTF�B�TNBMM�UBY�PO�CVTJOFTTFT�XJUIJO�UIBU�

� �� 'JOBODJOH�4PVSDFT



� �°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

EJTUSJDU��5IF�UBY�JT�DPMMFDUFE�CZ�MPDBM�HPWFSONFOU�CVU�UIF�QSPDFFET�BSF�

NBOBHFE�CZ�MPDBM�TUBLFIPMEFST�BOE�TQFOU�PO�GBmBEF�JNQSPWFNFOUT�DMFBOVQ�

TBGFUZ�NBSLFUJOH�BOE�PUIFS�BDUJWJUJFT�JOUFOEFE�UP�JNQSPWF�CVTJOFTT�DPOEJ�

UJPOT�JO�B�WFSZ�UBSHFUFE�BSFB��

4UBUF�(PWFSONFOU

5IF�4UBUF�PG�$BMJGPSOJB�PGGFST�B�XJEF�SBOHF�PG�¾OBODJOH�UPPMT�EFTJHOFE�UP�IFMQ�

MPDBM�DPNNVOJUJFT�NFFU�UIFJS�FDPOPNJD�EFWFMPQNFOU�HPBMT��4UBUF�QSPHSBNT�

PGGFS�MPBOT�HSBOUT�MPBO�HVBSBOUFFT�UBY�DSFEJUT�BOE�PUIFS�CVTJOFTT�JODFO�

UJWFT�BT�XFMM�BT�UFDIOJDBM�BTTJTUBODF�GPS�FDPOPNJD�EFWFMPQNFOU�QSPKFDUT��

4UBUF�SFUJSFNFOU�GVOET�BMTP�PGGFS�FRVJUZ�JOWFTUNFOUT�GPS�RVBMJ¾FE�SFBM�FTUBUF�

EFWFMPQNFOU�QSPKFDUT��5IF�TUBUF�BMTP�BENJOJTUFST�TFWFSBM�GFEFSBM�QSPHSBNT�

TVDI�BT�$%#(�BOE�4FDUJPO�����	CSJF¿Z�EFTDSJCFE�FBSMJFS�JO�UIJT�DIBQUFS
�PO�

CFIBMG�PG�UIF�TUBUFµT�TNBMMFS�DPNNVOJUJFT��

4PNF�PG�UIF�NPSF�DPNNPO�TUBUF�QSPHSBNT�BSF�MJTUFE�CFMPX��4FF�BQQFOEJY���

GPS�NPSF�JOGPSNBUJPO�BCPVU�FBDI�PG�UIFTF�QSPHSBNT��	*O�HFOFSBM�UIF�NBKPSJUZ�

PG�UIFTF�QSPHSBNT�BSF�NPTU�BQQSPQSJBUF�GPS�MBSHFS�TVQFSNBSLFU�EFWFMPQNFOU�

QSPKFDUT�


5BY�&YFNQU�#POE�'JOBODJOH� 4UBUFT�DBO�JTTVF�UBY�FYFNQU�CPOET�UP�IFMQ�

¾OBODF�MBSHF�TDBMF�QSPKFDUT��"�CPOE�JT�JTTVFE�BT�MPOH�UFSN�EFCU�BOE�UIF�

QSPDFFET�GSPN�UIF�TBMF�PG�UIJT�EFCU�BSF�DIBOOFMFE�JOUP�QSPKFDUT�UIBU�UIF�TUBUF�

EFFNT�OFDFTTBSZ��5IFSF�BSF�TFWFSBM�UZQFT�PG�UBY�FYFNQU�CPOET�°�JODMVEJOH�

HFOFSBM�GVOE�CPOET�XIJDI�BSF�JTTVFE�UP�TVQQPSU�POHPJOH�QSPHSBNT�PS�

HPWFSONFOU�BDUJWJUJFT�BOE�BSF�SFQBJE�GSPN�UIF�TUBUFµT�HFOFSBM�UBY�SFDFJQUT�

BOE�SFWFOVF�CPOET�XIJDI�BSF�VTFE�UP�¾OBODF�TQFDJ¾D�QSPKFDUT�XJUI�SFQBZ�

NFOU�QSPDFFET�HFOFSBUFE�CZ�UIF�QSPKFDU�JUTFMG��'PS�FYBNQMF�CPOET�JTTVFE�UP�

¾OBODF�B�CSJEHF�NJHIU�CF�SFQBJE�GSPN�UPMM�SFWFOVF�

&OUFSQSJTF�;POFT� 5IF�4UBUF�PG�$BMJGPSOJB�IBT�EFTJHOBUFE����TUBUF�FOUFSQSJTF�

[POFT��#VTJOFTTFT�UIBU�MPDBUF�JO�UIFTF�FDPOPNJDBMMZ�EJTBEWBOUBHFE�BSFBT�BSF�

FMJHJCMF�GPS�B�OVNCFS�PG�TQFDJBM�UBY�CFOF¾UT�

1VCMJD�&NQMPZFF�1FOTJPO�'VOET� 4UBUF�FNQMPZFF�QFOTJPO�GVOET�BSF�

NBOBHFE�CZ�RVBTJ�JOEFQFOEFOU�FOUJUJFT�UIBU�JOWFTU�UIF�GVOET�JO�B�SBOHF�PG�

TIPSU��BOE�MPOH�UFSN�JOWFTUNFOUT�JODMVEJOH�DPNNVOJUZ�FDPOPNJD�EFWFMPQ�

NFOU�QSPKFDUT�UIBU�NFFU�UIFJS�¾OBODJBM�HPBMT��5IFTF�JOWFTUNFOUT�DBO�CF�

MPBOT�PGGFSJOH�MPX��PS�NBSLFU�JOUFSFTU�SBUFT�PS�FRVJUZ�JOWFTUNFOUT�HFOFSBUJOH�

IJHI�SBUFT�PG�SFUVSO�

1FOOTZMWBOJB�'SFTI�'PPE�'JOBODJOH�*OJUJBUJWF

*O������BOE�BHBJO�JO������UIF�1FOOTZMWBOJB�

MFHJTMBUVSF�BQQSPWFE�����NJMMJPO�UP�MBVODI�

UIF�'SFTI�'PPE�'JOBODJOH�*OJUJBUJWF�B�QSPHSBN�

UP�JODSFBTF�UIF�OVNCFS�PG�TVQFSNBSLFUT�

PS�PUIFS�HSPDFSZ�TUPSFT�JO�VOEFSTFSWFE�

DPNNVOJUJFT�BDSPTT�1FOOTZMWBOJB�

5IF�JOJUJBUJWF�XBT�DSFBUFE�JO�SFTQPOTF�UP�B�

DBNQBJHO�MFE�CZ�5IF�'PPE�5SVTU�B�1FOOTZM�

WBOJB�OVUSJUJPO�BEWPDBDZ�PSHBOJ[BUJPO��5IF�

'PPE�5SVTU�CVJMU�QVCMJD�DPODFSO�PWFS�UIF�JTTVF�

CZ�JOWPMWJOH�MFBEFST�GSPN�UIF�TVQFSNBSLFU�

JOEVTUSZ�MPDBM�HPWFSONFOU�BOE�UIF�QVCMJD�

IFBMUI�DPNNVOJUZ�JO�B�UBTL�GPSDF�DIBSHFE�

CZ�DJUZ�DPVODJM�XJUI�EFWFMPQJOH�QVCMJD�TFDUPS�

SFTQPOTFT�UP�UIF�QSPCMFN�

5IF�TUBUF�PG�1FOOTZMWBOJB�IBT�QBSUOFSFE�XJUI�

UISFF�OPOQSP¾UT�UP�NBOBHF�UIF�JOJUJBUJWF��5IF�

'PPE�5SVTU�UIF�3FJOWFTUNFOU�'VOE�BOE�UIF�

(SFBUFS�1IJMBEFMQIJB�6SCBO�"GGBJST�$PBMJUJPO��

5IF�GVOE�QSPWJEFT�MPBOT�GPS�OFX�TVQFSNBS�

LFUT�PS�SFBM�FTUBUF�EFWFMPQNFOU�QSPKFDUT�UIBU�

JODMVEF�TVQFSNBSLFUT�PS�PUIFS�GSFTI�GPPE�

SFUBJMFST��5IF�JOJUJBUJWF�BMTP�NBLFT�HSBOUT�PG�

VQ�UP���������UP�TVQFSNBSLFU�PQFSBUPST�JO�

VOEFSTFSWFE�DPNNVOJUJFT�XIFSF�JOGSBTUSVD�

UVSF�DPTUT�BOE�DSFEJU�OFFET�DBOOPU�CF�¾MMFE�

TPMFMZ�CZ�DPOWFOUJPOBM�¾OBODJBM�JOTUJUVUJPOT��

5IF�JOJUJBUJWF�BMTP�QSPWJEFT�UFDIOJDBM�

BTTJTUBODF�BOE�XPSLGPSDF�TFSWJDFT�UP�JUT�

CPSSPXFST�BOE�HSBOUFFT�

"T�PG�4FQUFNCFS������UIF�JOJUJBUJWF�IBE�

DPNNJUUFE������NJMMJPO�JO�HSBOUT�BOE�MPBOT�UP�

¾OBODF����TVQFSNBSLFU�QSPKFDUT��

1FOOTZMWBOJB�'SFTI�'PPE�'JOBODJOH�*OJUJBUJWF

*O������BOE�BHBJO�JO������UIF�1FOOTZMWBOJB�

MFHJTMBUVSF�BQQSPWFE�����NJMMJPO�UP�MBVODI�

UIF�'SFTI�'PPE�'JOBODJOH�*OJUJBUJWF�B�QSPHSBN�

UP�JODSFBTF�UIF�OVNCFS�PG�TVQFSNBSLFUT�

PS�PUIFS�HSPDFSZ�TUPSFT�JO�VOEFSTFSWFE�

DPNNVOJUJFT�BDSPTT�1FOOTZMWBOJB�

5IF�JOJUJBUJWF�XBT�DSFBUFE�JO�SFTQPOTF�UP�B�

DBNQBJHO�MFE�CZ�5IF�'PPE�5SVTU�B�1FOOTZM�

WBOJB�OVUSJUJPO�BEWPDBDZ�PSHBOJ[BUJPO��5IF�

'PPE�5SVTU�CVJMU�QVCMJD�DPODFSO�PWFS�UIF�JTTVF�

CZ�JOWPMWJOH�MFBEFST�GSPN�UIF�TVQFSNBSLFU�

JOEVTUSZ�MPDBM�HPWFSONFOU�BOE�UIF�QVCMJD�

IFBMUI�DPNNVOJUZ�JO�B�UBTL�GPSDF�DIBSHFE�

CZ�DJUZ�DPVODJM�XJUI�EFWFMPQJOH�QVCMJD�TFDUPS�

SFTQPOTFT�UP�UIF�QSPCMFN�

5IF�TUBUF�PG�1FOOTZMWBOJB�IBT�QBSUOFSFE�XJUI�

UISFF�OPOQSP¾UT�UP�NBOBHF�UIF�JOJUJBUJWF��5IF�

'PPE�5SVTU�UIF�3FJOWFTUNFOU�'VOE�BOE�UIF�

(SFBUFS�1IJMBEFMQIJB�6SCBO�"GGBJST�$PBMJUJPO��

5IF�GVOE�QSPWJEFT�MPBOT�GPS�OFX�TVQFSNBS�

LFUT�PS�SFBM�FTUBUF�EFWFMPQNFOU�QSPKFDUT�UIBU�

JODMVEF�TVQFSNBSLFUT�PS�PUIFS�GSFTI�GPPE�

SFUBJMFST��5IF�JOJUJBUJWF�BMTP�NBLFT�HSBOUT�PG�

VQ�UP���������UP�TVQFSNBSLFU�PQFSBUPST�JO�

VOEFSTFSWFE�DPNNVOJUJFT�XIFSF�JOGSBTUSVD�

UVSF�DPTUT�BOE�DSFEJU�OFFET�DBOOPU�CF�¾MMFE�

TPMFMZ�CZ�DPOWFOUJPOBM�¾OBODJBM�JOTUJUVUJPOT��

5IF�JOJUJBUJWF�BMTP�QSPWJEFT�UFDIOJDBM�

BTTJTUBODF�BOE�XPSLGPSDF�TFSWJDFT�UP�JUT�

CPSSPXFST�BOE�HSBOUFFT�

"T�PG�4FQUFNCFS������UIF�JOJUJBUJWF�IBE�

DPNNJUUFE������NJMMJPO�JO�HSBOUT�BOE�MPBOT�UP�

¾OBODF����TVQFSNBSLFU�QSPKFDUT��
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'FEFSBM�(PWFSONFOU

5IF�GFEFSBM�HPWFSONFOU�IBT�TFWFSBM�QSPHSBNT�BENJOJTUFSFE�UISPVHI�GFEFSBM�

EFQBSUNFOUT�UIBU�BSF�NFBOU�UP�BJE�JO�UIF�SFWJUBMJ[BUJPO�PG�TUSVHHMJOH�DPNNV�

OJUJFT�BOE�CVTJOFTTFT��.PTU�PG�UIFTF�QSPHSBNT�PGGFS�MBSHF�BNPVOUT�PG�NPOFZ�

BQQSPQSJBUF�GPS�MBSHF�QSPKFDUT��.BOZ�GFEFSBM�QSPHSBNT�QSJPSJUJ[F�KPC�DSFBUJPO�

BT�B�SFRVJSFNFOU�GPS�SFDFJWJOH�GVOEJOH��*O�TPNF�DBTFT�QSPKFDUT�XJUI�TUSPOH�

TVQQPSU�GSPN�MPDBM�DPOHSFTTJPOBM�PG¾DFT�BSF�NPSF�MJLFMZ�UP�SFDFJWF�GFEFSBM�

GVOEJOH�

'FEFSBM�GVOET�DBO�UBLF�UIF�GPSN�PG�MPBOT�HSBOUT�PS�UFDIOJDBM�BTTJTUBODF�

TPNFUJNFT�B�DPNCJOBUJPO�PG�UXP�PG�UIFTF��.BOZ�UJNFT�GFEFSBM�GVOET�BSF�

CMPDL�HSBOUFE�UP�TUBUF�PS�MPDBM�HPWFSONFOUT�XIJDI�UIFO�NBLF�TNBMMFS�

JOWFTUNFOUT�JO�MPDBM�QSPKFDUT��

4PNF�PG�UIF�NPSF�QPQVMBS�GFEFSBM�QSPHSBNT�BSF�MJTUFE�CFMPX��4FF�BQQFOEJY���

GPS�NPSF�JOGPSNBUJPO�BCPVU�FBDI�PG�UIFTF�QSPHSBNT�

/FX�.BSLFUT�5BY�$SFEJUT�	/.5$
� 5IFTF�UBY�DSFEJUT�BSF�EJTUSJCVUFE�CZ�UIF�

6�4��5SFBTVSZ�%FQBSUNFOU�UP�TQFDJBMMZ�EFTJHOBUFE�DPNNVOJUZ�EFWFMPQNFOU�

FOUJUJFT�	$%&T
�JO�SFUVSO�GPS�UIFJS�JOWFTUNFOU�JO�OPOSFTJEFOUJBM�EFWFMPQNFOU�

QSPKFDUT�JO�MPX�JODPNF�BSFBT��5IFTF�JOWFTUNFOUT�HFOFSBMMZ�UBLF�UIF�GPSN�PG�

MPX�JOUFSFTU�MPBOT�PS�FRVJUZ�JOWFTUNFOUT�JO�QSPKFDUT�MPDBUFE�JO�MPX�JODPNF�

DFOTVT�USBDUT�

)JTUPSJD�5BY�$SFEJUT� 5IF�GFEFSBM�HPWFSONFOU�BMMPXT�EFWFMPQFST�UP�DMBJN�B�UBY�

DSFEJU�XPSUI�FJUIFS����QFSDFOU�PG�UIF�DPTU�PG�SFIBCJMJUBUJPO�GPS�CVJMEJOHT�CVJMU�

CFGPSF������PS����QFSDFOU�PG�UIF�DPTU�GPS�CVJMEJOHT�PO�UIF�GFEFSBM�SFHJTUFS�PG�

IJTUPSJD�QMBDFT�

&DPOPNJD�%FWFMPQNFOU�"ENJOJTUSBUJPO�	&%"
� 5IJT�VOJU�PG�UIF�6�4��%FQBSU�

NFOU�PG�$PNNFSDF�NBOBHFT�TFWFSBM�QSPHSBNT�EFTJHOFE�UP�TVQQPSU�QSPKFDUT�

UIBU�DSFBUF�KPC�PQQPSUVOJUJFT�JO�FDPOPNJDBMMZ�EJTUSFTTFE�DPNNVOJUJFT��0WFS�

�����NJMMJPO�XBT�BWBJMBCMF�UISPVHI�&%"�HSBOU�QSPHSBNT�JO������

0G¾DF�PG�$PNNVOJUZ�4FSWJDFT�	0$4
� 5IF�0$4�6SCBO�BOE�3VSBM�$PNNVOJUZ�

&DPOPNJD�%FWFMPQNFOU�QSPHSBN�PGGFST�HSBOUT�PG�VQ�UP���������GPS�CVTJOFTT�

EFWFMPQNFOU�PS�DPNNFSDJBM�SFBM�FTUBUF�QSPKFDUT�UIBU�BSF�MJLFMZ�UP�SFTVMU�JO�UIF�

DSFBUJPO�PG�OFX�KPCT�GPS�MPX�JODPNF�QFPQMF�

6�4��%FQBSUNFOU�PG�)PVTJOH�BOE�6SCBO�%FWFMPQNFOU�	)6%
� )6%�NBOBHFT�

TFWFSBM�QSPHSBNT�UIBU�NBLF�HSBOUT�BOE�MPBOT�UP�MPDBM�FDPOPNJD�EFWFMPQNFOU�

QSPKFDUT�JODMVEJOH�UIF�$PNNVOJUZ�%FWFMPQNFOU�#MPDL�(SBOUT�QSPHSBN�

#SPXO¾FMET�&DPOPNJD�%FWFMPQNFOU�*OJUJBUJWF�GFEFSBM�&OUFSQSJTF�&NQPXFS�

NFOU�;POF�QSPHSBNT�BOE�TQFDJBM�$POHSFTTJPOBM�HSBOUT�

4NBMM�#VTJOFTT�"ENJOJTUSBUJPO�	4#"
� 5IF�4#"�PQFSBUFT�B�OVNCFS�PG�

QSPHSBNT�EFTJHOFE�UP�GBDJMJUBUF�¾OBODJOH�GPS�TNBMM�CVTJOFTTFT�
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$PNNVOJUZ�%FWFMPQNFOU�'JOBODJBM�*OTUJUVUJPOT

$%'*T�BSF�TPDJBMMZ�NPUJWBUFE�MFOEFST�UIBU�FYJTU�UP�QSPWJEF�¾OBODJOH�GPS�QSPK�

FDUT�XJUI�DMFBS�TPDJBM�CFOF¾UT�UIBU�XPVME�IBWF�EJG¾DVMUZ�BDDFTTJOH�USBEJUJPOBM�

¾OBODJOH��.PTU�$%'*T�PGGFS�MPXFS�JOUFSFTU�SBUFT�BOE�NPSF�¿FYJCMF�MPBO�UFSNT�

UIBO�USBEJUJPOBM�CBOLT��$%'*T�BSF�GSFRVFOUMZ�XJMMJOH�UP�QSPWJEF�MPBOT�UIBU�BSF�

²TFDPOEBSZ³�UP�B�USBEJUJPOBM�CBOL�MPBO�NFBOJOH�UIFZ�BSF�SFQBJE�POMZ�BGUFS�UIF�

CBOL�JT�QBJE�PGG�JO�GVMM�

/BUJPOBM�OPOQSP¾U�JOUFSNFEJBSJFT�BSF�OPOQSP¾U�PSHBOJ[BUJPOT�UIBU�QSPWJEF�

¾OBODJOH�BOE�JOUFOTJWF�UFDIOJDBM�BTTJTUBODF�UP�MPDBM�PSHBOJ[BUJPOT�XPSLJOH�UP�

JNQSPWF�UIFJS�DPNNVOJUJFT�

$PNNVOJUZ�MPBO�GVOET�BSF�MPDBM�OPOQSP¾UT�UIBU�HFOFSBMMZ�TFFL�GVOET�GSPN�

TPDJBMMZ�NPUJWBUFE�JOWFTUPST�BOE�MFOE�UIF�NPOFZ�UP�OPOQSP¾U�TQPOTPSFE�

QSPKFDUT�JO�UIFJS�MPDBM�DPNNVOJUZ�

$PNNVOJUZ�EFWFMPQNFOU�CBOLT�BSF�QSJWBUF�GPS�QSP¾U�CBOLT�DIBSUFSFE�

TQFDJ¾DBMMZ�GPS�UIF�QVSQPTF�PG�¾OBODJOH�UIF�SFWJUBMJ[BUJPO�PG�EJTUSFTTFE�PS�

VOEFSTFSWFE�DPNNVOJUJFT��$IJDBHPµT�4PVUI�4IPSF�#BOL�JT�UIF�MBSHFTU�BOE�

PMEFTU�DPNNVOJUZ�EFWFMPQNFOU�CBOL�CVU�B�OVNCFS�PG�TNBMMFS�MPDBM�CBOLT�

IBWF�CFFO�FTUBCMJTIFE�UISPVHIPVU�UIF�DPVOUSZ�PO�B�TJNJMBS�NPEFM�JODMVEJOH�

0BLMBOEµT�$PNNVOJUZ�#BOL�PG�UIF�#BZ�

1SJWBUF�'PVOEBUJPOT

4PNF�VSCBO�HSPDFSZ�TUPSF�SFEFWFMPQNFOU�QSPKFDUT�IBWF�SFDFJWFE�GVOEJOH�

PG�POF�TPSU�PS�BOPUIFS�GSPN�MPDBM�PS�OBUJPOBM�DIBSJUBCMF�GPVOEBUJPOT��'PS�UIF�

NPTU�QBSU�GPVOEBUJPOT�EPOµU�TPMJDJU�GVOEJOH�QSPQPTBMT�GPS�DPNNFSDJBM�SFBM�

FTUBUF�QSPKFDUT�QFS�TF��*OTUFBE�NPTU�FOE�VQ�¾OBODJOH�B�QSPKFDU�CFDBVTF�

PG�B�MPOH�TUBOEJOH�SFMBUJPOTIJQ�XJUI�UIF�QSPKFDU�TQPOTPS�	PS�TPNFUJNFT�B�

OPOQSP¾U�UFOBOU
�BOE�B�SFDPHOJUJPO�PG�UIF�JNQBDU�UIF�QSPKFDU�JT�MJLFMZ�UP�IBWF�

PO�BO�JTTVF�UIBU�JT�JNQPSUBOU�UP�UIF�GPVOEBUJPO��'PS�FYBNQMF�B�GPVOEBUJPO�

JOUFSFTUFE�JO�ZPVUI�EFWFMPQNFOU�JTTVFT�NJHIU�CF�NPSF�MJLFMZ�UP�GVOE�B�

CVJMEJOH�UIBU�JODMVEFE�ZPVUI�QSPHSBNT�XIJMF�BOPUIFS�GVOEFS�XJUI�BO�JOUFSFTU�

JO�FDPOPNJD�EFWFMPQNFOU�NJHIU�CF�NPSF�MJLFMZ�UP�GVOE�B�SFUBJM�QSPKFDU�

'PVOEBUJPOT�DBO�QSPWJEF�PVUSJHIU�DBQJUBM�HSBOUT�UP�IFMQ�QBZ�EFWFMPQNFOU�

DPTUT�HSBOUT�GPS�QSFEFWFMPQNFOU�FYQFOTFT�PS�GVOET�GPS�TUBG¾OH�PS�DPOTVM�

UBOUT�UP�DPPSEJOBUF�QSPKFDU�EFWFMPQNFOU��4PNF�GPVOEBUJPOT�PGGFS�QSPHSBN�

SFMBUFE�JOWFTUNFOUT�	13*T
�XIJDI�BSF�HFOFSBMMZ�WFSZ�MPX�JOUFSFTU�MPBOT�GPS�

QSPKFDUT�UIBU�GVSUIFS�UIF�GPVOEBUJPOµT�QSPHSBN�NJTTJPO�

*O�BEEJUJPO�UP�NBOZ�MPDBM�GPVOEBUJPOT�B�OVNCFS�PG�MBSHFS�OBUJPOBM�GPVOEB�

UJPOT�°�JODMVEJOH�UIF�'PSE�'PVOEBUJPO�UIF�'BOOJF�.BF�'PVOEBUJPO�UIF�

3PDLFGFMMFS�'PVOEBUJPO�UIF�4VSEOB�'PVOEBUJPO�BOE�UIF�$BMWFSU�'PVOEBUJPO�°�
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IBWF�JOWFTUFE�JO�OPOQSP¾U�TQPOTPSFE�DPNNFSDJBM�EFWFMPQNFOU�QSPKFDUT���

*O�$BMJGPSOJB�UIF�+BDPCT�'PVOEBUJPO�NBEF�B�WFSZ�TVCTUBOUJBM�JOWFTUNFOU�JO�

.BSLFU�$SFFL�1MB[B�B�TVQFSNBSLFU�BODIPSFE�OFJHICPSIPPE�TIPQQJOH�DFOUFS�

JO�4BO�%JFHP��

1SJWBUF�#BOLT

1SJWBUF�CBOLT�BOE�PUIFS�UZQFT�PG�EFQPTJUPSZ�JOTUJUVUJPOT�	CBOLT�DSFEJU�VOJPOT�

FUD�
�BSF�SFRVJSFE�CZ�B�GFEFSBM�MBX�UIF�$PNNVOJUZ�3FJOWFTUNFOU�"DU�	$3"
�

UP�JOWFTU�JO�UIF�DPNNVOJUJFT�UIFZ�TFSWF�JODMVEJOH�NPEFSBUF��BOE�MPX�JODPNF�

OFJHICPSIPPET�XJUIJO�UIFJS�TFSWJDF�BSFBT��5IF�HPWFSONFOU�QFSJPEJDBMMZ�

FWBMVBUFT�FBDI�JOTUJUVUJPOµT�QFSGPSNBODF�JO�UIJT�FGGPSU�SFXBSEJOH�UIFN�

GPS�JODSFBTJOH�UIFJS�BDUJWJUJFT�JO�FDPOPNJDBMMZ�EJTUSFTTFE�DPNNVOJUJFT�BOE�

JOWFTUJOH�JO�DPNNVOJUZ�EFWFMPQNFOU�¾OBODJBM�JOTUJUVUJPOT��*OTUJUVUJPOT�XJUI�

QPPS�DPNNVOJUZ�SFJOWFTUNFOU�USBDL�SFDPSET�GBDF�EJG¾DVMUZ�XIFO�UIFZ�BQQMZ�

GPS�FYQBOTJPOT�PS�NFSHFST�

#FDBVTF�PG�UIJT�BMM�MPDBM�CBOLT�DPNNJU�NPOFZ�GPS�$3"�JOWFTUNFOUT�XIJDI�

UZQJDBMMZ�HP�UP�FDPOPNJD�SFWJUBMJ[BUJPO�QSPKFDUT�JO�MPX��BOE�NPEFSBUF�JODPNF�

BSFBT�BOE�UBLF�UIF�GPSN�PG�CPUI�MPBOT�BOE�HSBOUT��&WFSZ�NBKPS�CBOL�IBT�B�

$3"�PG¾DFS�UP�XIPN�JORVJSJFT�BCPVU�UIF�CBOLµT�$3"�QSPKFDUT�BOE�UIF�BWBJM�

BCJMJUZ�PG�$3"�GVOET�TIPVME�CF�EJSFDUFE��

� �� 5IF�6�4��%FQBSUNFOU�PG�$PNNFSDF�NBJOUBJOT�B�MJTU�PG�MPDBM�
FDPOPNJD�EFWFMPQNFOU�BHFODJFT�BU�
XXX�FEB�HPW�"CPVU&%"�&EFWEJSFDUPSZ�YNM�	MBTU�WJTJUFE��������
�

� �� 5IF�TUBUF�USFBTVSFSµT�PG¾DF�DPNQJMFT�BO�BOOVBM�PWFSWJFX�PG�TUBUF�
QSPHSBNT�UIBU�TVQQPSU�DPNNVOJUZ�SFWJUBMJ[BUJPO��'PS�NPSF�JOGPS�
NBUJPO�TFF�XXX�USFBTVSFS�DB�HPW�DEJBD�UPPMT�����UPPMT�IUN�
	MBTU�WJTJUFE��������
�

� �� 5IF�'PPE�5SVTU�1FOOTZMWBOJB�'SFTI�'PPE�'JOBODJOH�*OJUJBUJWF�
BWBJMBCMF�BU�XXX�UIFGPPEUSVTU�PSH�QEG�'''*���1SPHSBN���(VJE
FMJOFT���XJUI���"QQMJDBUJPOT�QEG�	MBTU�WJTJUFE�������
�

� �� 'PS�NPSF�JOGPSNBUJPO�BCPVU�UIFTF�BOE�NBOZ�PUIFS�GFEFSBM�GVOEJOH�
QSPHSBNT�TFF�XXX�GFEFSBMHSBOUTXJSF�DPN�PS�XXX�HSBOUT�HPW�
	MBTU�WJTJUFE��������
�

� ���'PS�B�EBUBCBTF�PG�HSBOUT�TFF�UIF�(SBOUTNBOTIJQ�$FOUFS�BU�
XXX�UHDJ�DPN�PS�UIF�'PVOEBUJPO�$FOUFS�BU�XXX�GEODFOUFS�PSH�
	CPUI�MBTU�WJTJUFE��������
�

� �� 4FF�XXX�NBSLFUDSFFLQMB[B�DPN�GPS�B�EFTDSJQUJPO�PG�UIF�SPMF�PG�
UIF�+BDPCT�'BNJMZ�'PVOEBUJPO�JO�UIF�EFWFMPQNFOU�PG�.BSLFU�$SFFL�
1MB[B�	MBTU�WJTJUFE���������
�

� �� 5IF�6�4��%FQBSUNFOU�PG�$PNNFSDF�NBJOUBJOT�B�MJTU�PG�MPDBM�
FDPOPNJD�EFWFMPQNFOU�BHFODJFT�BU�
XXX�FEB�HPW�"CPVU&%"�&EFWEJSFDUPSZ�YNM�	MBTU�WJTJUFE��������
�

� �� 5IF�TUBUF�USFBTVSFSµT�PG¾DF�DPNQJMFT�BO�BOOVBM�PWFSWJFX�PG�TUBUF�
QSPHSBNT�UIBU�TVQQPSU�DPNNVOJUZ�SFWJUBMJ[BUJPO��'PS�NPSF�JOGPS�
NBUJPO�TFF�XXX�USFBTVSFS�DB�HPW�DEJBD�UPPMT�����UPPMT�IUN�
	MBTU�WJTJUFE��������
�

� �� 5IF�'PPE�5SVTU�1FOOTZMWBOJB�'SFTI�'PPE�'JOBODJOH�*OJUJBUJWF�
BWBJMBCMF�BU�XXX�UIFGPPEUSVTU�PSH�QEG�'''*���1SPHSBN���(VJE
FMJOFT���XJUI���"QQMJDBUJPOT�QEG�	MBTU�WJTJUFE�������
�

� �� 'PS�NPSF�JOGPSNBUJPO�BCPVU�UIFTF�BOE�NBOZ�PUIFS�GFEFSBM�GVOEJOH�
QSPHSBNT�TFF�XXX�GFEFSBMHSBOUTXJSF�DPN�PS�XXX�HSBOUT�HPW�
	MBTU�WJTJUFE��������
�

� ���'PS�B�EBUBCBTF�PG�HSBOUT�TFF�UIF�(SBOUTNBOTIJQ�$FOUFS�BU�
XXX�UHDJ�DPN�PS�UIF�'PVOEBUJPO�$FOUFS�BU�XXX�GEODFOUFS�PSH�
	CPUI�MBTU�WJTJUFE��������
�

� �� 4FF�XXX�NBSLFUDSFFLQMB[B�DPN�GPS�B�EFTDSJQUJPO�PG�UIF�SPMF�PG�
UIF�+BDPCT�'BNJMZ�'PVOEBUJPO�JO�UIF�EFWFMPQNFOU�PG�.BSLFU�$SFFL�
1MB[B�	MBTU�WJTJUFE���������
�
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8IJMF�B�WBTU�OVNCFS�PG�FDPOPNJD�EFWFMPQNFOU�UPPMT�BOE�¾OBODJOH�TPVSDFT�

FYJTU�NBOZ�BSF�DPOUSPMMFE�CZ�EJTUBOU�GFEFSBM�PS�TUBUF�BHFODJFT�BOE�BSF�

EJG¾DVMU�UP�BDDFTT��*O�$BMJGPSOJB�SFEFWFMPQNFOU�BHFODJFT�°�DSFBUFE�BOE�

BENJOJTUFSFE�CZ�MPDBM�DJUJFT�BOE�DPVOUJFT�°�BSF�BNPOH�UIF�NPTU�TJHOJ¾DBOU�

QPUFOUJBM�TPVSDFT�PG�TVQQPSU�GPS�GPPE�BDDFTT�QSPKFDUT�

3FEFWFMPQNFOU�BHFODJFT�IBWF�BDDFTT�UP�VOJRVF�¾OBODJOH�NFDIBOJTNT�UIBU�

BSF�PUIFSXJTF�OPU�BWBJMBCMF�UP�DJUJFT�BOE�DPVOUJFT��5IF�NPTU�JNQPSUBOU�PG�

UIFTF�JT�UBY�JODSFNFOU�¾OBODJOH�XIJDI�BMMPXT�UIF�SFEFWFMPQNFOU�BHFODZ�

UP�VTF�UIF�JODSFBTFE�QSPQFSUZ�UBYFT�UIBU�SFTVMU�GSPN�SFEFWFMPQNFOU�QSPKFDUT�

UP�SFQBZ�EFCUT�JODVSSFE�JO�¾OBODJOH�TVDI�QSPKFDUT�	TFF�DIBQUFS���
��5IJT�

UPHFUIFS�XJUI�PUIFS�QPXFST�UIBU�TUBUF�MBX�HSBOUT�UP�SFEFWFMPQNFOU�BHFODJFT�

NBLFT�SFEFWFMPQNFOU�POF�PG�UIF�TUSPOHFTU�UPPMT�BWBJMBCMF�UP�JODSFBTF�GPPE�

BDDFTT�JO�MPX�JODPNF�DPNNVOJUJFT�

3FEFWFMPQNFOU�BHFODJFT�IBWF�HSFBU�¿FYJCJMJUZ��5IFZ�DBO�GPS�FYBNQMF�

QSPWJEF�MBOE�HSBOUT�PS�JOWFTUNFOU�DBQJUBM�UP�JOEVDF�UIF�EFWFMPQNFOU�PG�

TVQFSNBSLFUT��5IFZ�DBO�QSPWJEF�CVTJOFTT�¾OBODJOH�UP�TVQQPSU�TNBMM�TUPSF�

JNQSPWFNFOU�QSPKFDUT�PS�UIFZ�DBO�QSPWJEF�PQFSBUJOH�HSBOUT�UP�TVQQPSU�

GBSNFSTµ�NBSLFUT��

#VU�SFEFWFMPQNFOU�BHFODJFT�IBWF�NBOZ�DPNQFUJOH�QSJPSJUJFT�BOE�NPTU�

BHFODJFT�IBWF�OPU�QMBDFE�B�TUSPOH�FNQIBTJT�PO�JNQSPWJOH�GPPE�BDDFTT��

)FBMUI�BEWPDBUFT�NBZ�OFFE�UP�BDUJWFMZ�FOHBHF�BHFODZ�TUBGG�FMFDUFE�PG¾DJBMT�

BOE�UIF�CSPBEFS�QVCMJD�JO�PSEFS�UP�TFDVSF�BHFODZ�TVQQPSU�GPS�JNQPSUBOU�GPPE�

BDDFTT�QSPKFDUT�

5IJT�DIBQUFS�QSPWJEFT�B�EFUBJMFE�PWFSWJFX�PG�$BMJGPSOJB�SFEFWFMPQNFOU�MBX�JO�

PSEFS�UP�HJWF�IFBMUI�BOE�OVUSJUJPO�BEWPDBUFT�B�CSPBE�FOPVHI�CBDLHSPVOE�UP�

CF�FGGFDUJWF�JO�BEWPDBUJOH�GPS�GPPE�BDDFTT�BT�B�QSJPSJUZ�GPS�MPDBM�SFEFWFMPQ�

NFOU�BHFODJFT�

8IBU�*T�3FEFWFMPQNFOU 

4UBUF�MBX�BMMPXT�FBDI�DJUZ�BOE�DPVOUZ�XJUIJO�$BMJGPSOJB�UP�FTUBCMJTI�B�SFEF�

WFMPQNFOU�BHFODZ�UP�PWFSTFF�UIF�SFEFWFMPQNFOU�PG�VSCBO�CMJHIUFE�BSFBT�

XJUIJO�UIBU�DPNNVOJUZ��8IJMF�UIF�HPWFSOJOH�CPEZ�GPS�SFEFWFMPQNFOU�BHFODJFT�

� �� 0WFSWJFX�PG�3FEFWFMPQNFOU�-BX

4FDUJPO�***
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UZQJDBMMZ�DPOTJTUT�PG�UIF�MPDBM�DJUZ�DPVODJM�CPBSE�PG�TVQFSWJTPST�BOE�TVDI�

BHFODJFT�BSF�UZQJDBMMZ�TUBGGFE�CZ�DJUZ�DPVOUZ�QFSTPOOFM�UIF�BHFODZ�JUTFMG�JT�

UFDIOJDBMMZ�DPOTJEFSFE�BO�JOEFQFOEFOU�TUBUF�BHFODZ�

3FEFWFMPQNFOU�BHFODJFT�XIJDI�IBWF�CFFO�FTUBCMJTIFE�CZ�NPTU�DJUJFT�BOE�

SPVHIMZ�IBMG�UIF�TUBUFµT�DPVOUJFT�IBWF�CSPBE�BVUIPSJUZ�PWFS�SFEFWFMPQNFOU��

5IFZ�FYFSDJTF�UIBU�BVUIPSJUZ�MBSHFMZ�UISPVHI�UIF�BEPQUJPO�BOE�JNQMFNFOUB�

UJPO�PG�SFEFWFMPQNFOU�QMBOT�UIBU�JEFOUJGZ�CMJHIUFE�²QSPKFDU�BSFBT³�JO�OFFE�PG�

JNQSPWFNFOU�

*O�FOBDUJOH�UIF�DPNNVOJUZ�SFEFWFMPQNFOU�MBX�UIBU�HPWFSOT�TVDI�BHFODJFT�

UIF�$BMJGPSOJB�MFHJTMBUVSF�IBT�JNQMJDJUMZ�SFDPHOJ[FE�UIF�JNQPSUBODF�PG�BDDFTT�

UP�IFBMUIZ�GPPE�GPS�JNQSPWJOH�TVDI�OFJHICPSIPPET��5IF�MBX�FYQMJDJUMZ�TUBUFT�

UIBU�POF�PG�UIF�EF¾OJOH�DIBSBDUFSJTUJDT�PG�CMJHIU�JT�²B�MBDL�PG�OFDFTTBSZ�

DPNNFSDJBM�GBDJMJUJFT�UIBU�BSF�OPSNBMMZ�GPVOE�JO�OFJHICPSIPPET�JODMVEJOH�

HSPDFSZ�TUPSFT�³�

)PX�%JE�8F�(FU�)FSF ��
"�#SJFG�)JTUPSZ�PG�3FEFWFMPQNFOU�-BX�JO�$BMJGPSOJB

$BMJGPSOJBµT�$PNNVOJUZ�3FEFWFMPQNFOU�"DU�	$3"
�XBT�FOBDUFE�JO������UP�

BEESFTT�CMJHIU�BOE�EFDBZ�JO�$BMJGPSOJB�DJUJFT��*O�UIF�QPTUXBS�FSB�QVCMJD�

PG¾DJBMT�BU�UIF�GFEFSBM�TUBUF�BOE�MPDBM�MFWFMT�XFSF�HSFBUMZ�DPODFSOFE�BCPVU�

UIF�DPOEJUJPO�PG�UIF�FYJTUJOH�IPVTJOH�TUPDL�UIF�MBDL�PG�IPVTJOH�GPS�SFUVSOJOH�

TPMEJFST�BOE�VSCBO�CMJHIU��

5IF�$3"�BVUIPSJ[FE�DJUJFT�BOE�DPVOUJFT�JO�$BMJGPSOJB�UP�FTUBCMJTI�SFEFWFMPQ�

NFOU�BHFODJFT�HBWF�UIFTF�BHFODJFT�UIF�BVUIPSJUZ�UP�BEESFTT�VSCBO�EFDBZ�

BOE�FOBCMFE�UIF�BHFODJFT�UP�BQQMZ�GPS�HSBOUT�BOE�MPBOT�GSPN�UIF�GFEFSBM�

HPWFSONFOU�

*U�BMTP�HBWF�UIF�BHFODJFT�UPPMT�XJUI�XIJDI�UP�BEESFTT�CMJHIU�XIJDI�JODMVEFE�

4�5IF�BVUIPSJUZ�UP�BDRVJSF�SFBM�QSPQFSUZ�JODMVEJOH�JG�OFDFTTBSZ�UIF�QPXFS�UP�

VTF�FNJOFOU�EPNBJO

4�5IF�QSFSPHBUJWF�UP�EFWFMPQ�UIF�QSPQFSUZ�BDRVJSFE�	IPXFWFS�BHFODJFT�BSF�

OPU�QFSNJUUFE�UP�DPOTUSVDU�CVJMEJOHT�UIFNTFMWFT


4�5IF�BVUIPSJUZ�UP�TFMM�SFBM�QSPQFSUZ�XJUIPVU�CJEEJOH�VOMJLF�NPTU�QVCMJD�

TBMFT

4�5IF�SJHIU�°�BOE�UIF�PCMJHBUJPO�°�UP�SFMPDBUF�PXOFST�BOE�UFOBOUT�PG�QSPQFSUZ�

BDRVJSFE�CZ�UIF�BHFODZ

4�5IF�BCJMJUZ�UP�¾OBODF�UIFJS�PQFSBUJPOT�CZ�CPSSPXJOH�GSPN�GFEFSBM�PS�TUBUF�

HPWFSONFOUT�BOE�CZ�TFMMJOH�CPOET



� 0WFSWJFX�PG�3FEFWFMPQNFOU�-BX� �°�

4�5IF�QPXFS�UP�JNQPTF�MBOE�VTF�BOE�EFWFMPQNFOU�DPOUSPMT�QVSTVBOU�UP�B�

DPNQSFIFOTJWF�QMBO�PG�SFEFWFMPQNFOU

*O������UIF�$3"�XBT�DPEJ¾FE�BOE�SFOBNFE�UIF�$PNNVOJUZ�3FEFWFMPQNFOU�

-BX���"U�UIF�TBNF�UJNF�UIF�BVUIPSJUZ�GPS�UBY�JODSFNFOU�¾OBODJOH�XBT�BEEFE�

BMUIPVHI�JU�XBT�EFQFOEFOU�VQPO�UIF�BQQSPWBM�PG�B�TUBUF�DPOTUJUVUJPOBM�

BNFOENFOU�XIJDI�XBT�HSBOUFE�CZ�UIF�WPUFST�JO������

5IF�$3"�IBT�CFFO�BNFOEFE�SFHVMBSMZ�TJODF������XJUI�NBKPS�DIBOHFT�NBEF�

JO������BGUFS�UIF�QBTTJOH�PG�1SPQPTJUJPO����BHBJO�JO������BOE�NPTU�SFDFOUMZ�

JO�������)PXFWFS�UIF�SBUJPOBMF�	UP�BEESFTT�VSCBO�CMJHIU
�BOE�UIF�NFDIBOJTN�

	UIF�FTUBCMJTINFOU�PG�BO�BHFODZ�XJUI�TQFDJBM�¾OBODJOH�BVUIPSJUZ
�IBWF�OPU�

DIBOHFE�

0WFS�UJNF�UIF�FTUBCMJTINFOU�PG�SFEFWFMPQNFOU�BHFODJFT�IBT�CFDPNF�

DPNNPO�JO�$BMJGPSOJB��#Z������SFEFWFMPQNFOU�QSPKFDU�BSFBT�IBE�CFFO�

FTUBCMJTIFE�JO�FWFSZ�NBKPS�VSCBO�BSFB�PG�UIF�TUBUF���*O������UIFSF�XFSF�B�

UPUBM�PG�����SFEFWFMPQNFOU�BHFODJFT�JO�$BMJGPSOJB��JO������UIBU�OVNCFS�IBE�

JODSFBTFE�UP�������0G�UIF�����DJUJFT�XJUI�QPQVMBUJPOT�PWFS����������QFSDFOU�

IBE�BDUJWF�SFEFWFMPQNFOU�BHFODJFT�BOE�����DJUJFT�XJUI�QPQVMBUJPOT�VOEFS�

������IBE�TVDI�BHFODJFT�BT�XFMM��

� �� /PUF�UIBU�UBY�JODSFNFOU�¾OBODJOH�DBOOPU�CF�VTFE�UP�QSPWJEF�
PQFSBUJOH�HSBOUT�GPS�GBSNFSTµ�NBSLFUT�

� �� $BM��)FBMUI���4BGFUZ�$PEF��������	C
	�
�	����
�

� �� %��#FBUUZ�FU�BM��3FEFWFMPQNFOU�JO�$BMJGPSOJB�BU���	4PMBOP�1SFTT�
����
�

� �� $BM�)FBMUI���4BGFUZ�$PEF��������FU�TFR��	����
�

� �� %��#FBUUZ�FU�BM��TVQSB�OPUF���BU���

� �� *CJE�

� �� *CJE�

� �� /PUF�UIBU�UBY�JODSFNFOU�¾OBODJOH�DBOOPU�CF�VTFE�UP�QSPWJEF�
PQFSBUJOH�HSBOUT�GPS�GBSNFSTµ�NBSLFUT�

� �� $BM��)FBMUI���4BGFUZ�$PEF��������	C
	�
�	����
�

� �� %��#FBUUZ�FU�BM��3FEFWFMPQNFOU�JO�$BMJGPSOJB�BU���	4PMBOP�1SFTT�
����
�

� �� $BM�)FBMUI���4BGFUZ�$PEF��������FU�TFR��	����
�

� �� %��#FBUUZ�FU�BM��TVQSB�OPUF���BU���

� �� *CJE�

� �� *CJE�



� �°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU



� -FHBM�3FRVJSFNFOUT�GPS�3FEFWFMPQNFOU� ��°�

3FEFWFMPQNFOU�MBX�JO�$BMJGPSOJB�JT�FYUSFNFMZ�DPNQMFY��0OF�XBZ�UP�CSFBL�JU�

EPXO�JOUP�NPSF�NBOBHFBCMF�TFDUJPOT�JT�UP�UIJOL�BCPVU�UIF�UISFF�DPNQPOFOUT�

PG�UIF�MBX��UIF�SFRVJSFNFOUT�GPS�FTUBCMJTIJOH�B�SFEFWFMPQNFOU�BHFODZ�UIF�

FTUBCMJTINFOU�PG�B�SFEFWFMPQNFOU�BSFB�	JODMVEJOH�B�SFEFWFMPQNFOU�QMBO
�

BOE�UIF�JNQMFNFOUBUJPO�PG�B�SFEFWFMPQNFOU�QMBO��&BDI�PG�UIFTF�QSPDFTTFT�JT�

EFTDSJCFE�JO�UIJT�DIBQUFS�

/PUF�UIBU�EJGGFSFOU�SVMFT�BQQMZ�EFQFOEJOH�PO�XIFO�UIF�BHFODZ�XBT�FTUBC�

MJTIFE�XIFO�B�TQFDJ¾D�SFEFWFMPQNFOU�QMBO�BSFB�XBT�FTUBCMJTIFE�BOE�TP�PO��

5IJT�JT�OFDFTTBSJMZ�B�HFOFSBM�PWFSWJFX��'PS�NPSF�EFUBJMFE�JOGPSNBUJPO�TFWFSBM�

HPPE�SFTPVSDFT�FYJTU��TFF�BQQFOEJY���GPS�NPSF�JOGPSNBUJPO�

8IBU�"SF�UIF�-FHBM�3FRVJSFNFOUT�GPS�B�
3FEFWFMPQNFOU�"HFODZ 

$BMJGPSOJBµT�$PNNVOJUZ�3FEFWFMPQNFOU�-BX�	$3-
�°�UIF�$3"�BT�NBEF�B�QBSU�

PG�TUBUF�MBX�°�BVUIPSJ[FT�DJUJFT�BOE�DPVOUJFT�UP�FTUBCMJTI�SFEFWFMPQNFOU�

BHFODJFT��5P�EP�TP�UIF�KVSJTEJDUJPOµT�MFHJTMBUJWF�CPEZ�NVTU�BEPQU�BO�PSEJ�

OBODF�EFDMBSJOH�UIBU�UIFSF�JT�B�OFFE�GPS�B�SFEFWFMPQNFOU�BHFODZ�UP�GVODUJPO�

JO�UIBU�KVSJTEJDUJPO��

5IF�QSJNBSZ�GVODUJPO�PG�UIF�SFEFWFMPQNFOU�BHFODZ�JT�UP�BEPQU�BOE�PWFSTFF�

UIF�MPOH�UFSN�JNQMFNFOUBUJPO�PG�B�SFEFWFMPQNFOU�QMBO�UP�SFWJUBMJ[F�CMJHIUFE�

BOE�EFUFSJPSBUJOH�BSFBT�PG�OFJHICPSIPPE�BOE�CVTJOFTT�EJTUSJDUT�

#FDBVTF�UIF�BVUIPSJUZ�UP�FTUBCMJTI�B�SFEFWFMPQNFOU�BHFODZ�°�BOE�UIF�

BVUIPSJUZ�GPS�B�SFEFWFMPQNFOU�BHFODZ�UP�GVODUJPO�BT�BO�BHFODZ�BEPQU�B�

SFEFWFMPQNFOU�QMBO�BOE�JNQMFNFOU�UIF�QMBO�°�JT�HSBOUFE�CZ�TUBUF�MBX��

SFEFWFMPQNFOU�BHFODJFT�BSF�DSFBUJPOT�PG�UIF�TUBUF�UIPVHI�UIFZ�PQFSBUF�BU�

B�MPDBM�MFWFM��5IJT�JT�JNQPSUBOU�CFDBVTF�JU�NFBOT�UIBU�UIF�BDUJPOT�TDPQF�

BOE�BVUIPSJUZ�PG�B�SFEFWFMPQNFOU�BHFODZ�BSF�TFU�CZ�UIF�TUBUF��"�SFEFWFMPQ�

NFOU�BHFODZ�JT�B�TFQBSBUF�MFHBM�FOUJUZ�GSPN�UIF�DPNNVOJUZ�XJUIJO�XIJDI�JU�

PQFSBUFT�FWFO�UIPVHI�JUT�HFPHSBQIJD�KVSJTEJDUJPO�JT�UIF�TBNF��*UT�QPXFST�

DPNF�GSPN�UIF�TUBUF��5IF�SFEFWFMPQNFOU�BHFODZ�BOE�UIF�DJUZ�	PS�DPVOUZ
�BSF�

FOUJSFMZ�TFQBSBUF�BOE�EJTUJODU�MFHBM�FOUJUJFT�

� ��� -FHBM�3FRVJSFNFOUT�GPS�3FEFWFMPQNFOU
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"OPUIFS�XBZ�UP�MPPL�BU�UIJT�JT�UP�VOEFSTUBOE�UIBU�B�SFEFWFMPQNFOU�BHFODZ�

JT�B�QVCMJD�CPEZ�UIBU�FYFSDJTFT�HPWFSONFOUBM�GVODUJPOT�BOE�IBT�UIF�QPXFST�

QSFTDSJCFE�JO�UIF�$3-��5IFSFGPSF�EJSFDU�PS�JNQMJFE�BVUIPSJUZ�GPS�JUT�BDUJPOT�

NVTU�CF�GPVOE�XJUIJO�UIF�$3-��"�SFEFWFMPQNFOU�BHFODZ�JT�²BO�BHFODZ�PG�UIF�

TUBUF�<JUBMJDT�BEEFE>�GPS�UIF�MPDBM�QFSGPSNBODF�PG�HPWFSONFOUBM�PS�QSPQSJFUBSZ�

GVODUJPO�XJUIJO�MJNJUFE�CPVOEBSJFT�³��5IJT�NFBOT�UIBU�DIBOHFT�UP�UIF�TDPQF�

PG�BVUIPSJUZ�PG�UIF�SFEFWFMPQNFOU�BHFODZ�DBO�POMZ�CF�BDIJFWFE�CZ�BNFOEJOH�

TUBUF�MBX��*U�BMTP�NFBOT�UIBU�BNFOENFOUT�XJMM�BGGFDU�BMM�SFEFWFMPQNFOU�

BHFODJFT�OPU�KVTU�POF�TQFDJ¾D�MPDBM�BHFODZ�

"�MFHJTMBUJWF�CPEZ�	TVDI�BT�B�DJUZ�DPVODJM�PS�CPBSE�PG�TVQFSWJTPST
�UIBU�JT�

FTUBCMJTIJOH�B�SFEFWFMPQNFOU�BHFODZ�IBT�UISFF�PQUJPOT��*U�NBZ�

4�&TUBCMJTI�JUTFMG�BT�UIF�HPWFSOJOH�CPEZ�PG�UIF�SFEFWFMPQNFOU�BHFODZ�

4�&TUBCMJTI�B�TFQBSBUF�HPWFSOJOH�CPEZ�PG�UIF�SFEFWFMPQNFOU�BHFODZ�

4�&TUBCMJTI�B�DPNNVOJUZ�EFWFMPQNFOU�DPNNJTTJPO

*O�QSBDUJDF�BOE�JO�HFOFSBM�MBSHFS�DJUJFT�BOE�UIPTF�XJUI�PMEFS�SFEFWFMPQNFOU�

BHFODJFT�IBWF�TFQBSBUF�HPWFSOJOH�CPEJFT�XIJMF�OFXFS�BOE�PS�TNBMMFS�

BHFODJFT�BSF�HPWFSOFE�CZ�UIF�MPDBM�MFHJTMBUJWF�CPEZ��	5IF�UIJSE�PQUJPO�UIF�

FTUBCMJTINFOU�PG�B�DPNNVOJUZ�EFWFMPQNFOU�DPNNJTTJPO�BMMPXT�UIF�MFHJTMB�

UJWF�CPEZ�PS�B�TFQBSBUF�BQQPJOUFE�CPEZ�UP�GVODUJPO�KPJOUMZ�BT�B�SFEFWFMPQ�

NFOU�BHFODZ�BOE�B�IPVTJOH�BVUIPSJUZ��'FX�JG�BOZ�KVSJTEJDUJPOT�JO�$BMJGPSOJB�

VUJMJ[F�UIJT�UIJSE�PQUJPO�
�

*G�B�TFQBSBUF�HPWFSOJOH�CPEZ�JT�FTUBCMJTIFE�UIF�NBZPS�	JG�B�DJUZ
�PS�UIF�

DIBJSQFSTPO�PG�UIF�CPBSE�PG�TVQFSWJTPST�	JG�B�DPVOUZ
�BQQPJOUT�XJUI�UIF�

BQQSPWBM�PG�UIF�MFHJTMBUJWF�CPEZ�FJUIFS�¾WF�PS�TFWFO�NFNCFST�UP�UIF�BHFODZ��

0ODF�B�SFEFWFMPQNFOU�BHFODZ�IBT�CFFO�FTUBCMJTIFE�UIF�TUBUF�DPOUJOVFT�UP�

EF¾OF�XIBU�UIF�BHFODZ�DBO�EP�BT�XFMM�BT�UIF�QSPDFEVSFT�JU�NVTU�JNQMFNFOU�

UP�DBSSZ�PVU�JUT�NJTTJPO�BOE�PQFSBUJPOT�

8IBU�$BO�B�3FEFWFMPQNFOU�"HFODZ�%P 

#SPBEMZ�TQFBLJOH�B�SFEFWFMPQNFOU�BHFODZ�NBZ�FOHBHF�JO�UIF�GPMMPXJOH�

BDUJWJUJFT�

4�1SFQBSF�BOE�DBSSZ�PVU�QMBOT�GPS�UIF�JNQSPWFNFOU�SFIBCJMJUBUJPO�BOE�

SFEFWFMPQNFOU�PG�CMJHIUFE�BSFBT

4�3FDFJWF�BOE�TQFOE�QSPQFSUZ�UBY�SFWFOVFT�GSPN�UIF�JODSFBTF�JO�BTTFTTFE�

WBMVF�UIBU�IBT�PDDVSSFE�BGUFS�BEPQUJOH�B�SFEFWFMPQNFOU�QSPKFDU�	UIJT�JT�

DBMMFE�UBY�JODSFNFOU�¾OBODJOH�EJTDVTTFE�JO�HSFBUFS�EFUBJM�JO�DIBQUFS���




� -FHBM�3FRVJSFNFOUT�GPS�3FEFWFMPQNFOU� ��°�

4�"DRVJSF�QSPQFSUZ�XJUIJO�B�QMBO�BSFB�XIFO�UIF�QMBO�BEPQUJPO�QSPDFTT�IBT�

CFHVO�	TFF�UIF�FOE�PG�UIJT�DIBQUFS


4�&YFSDJTF�UIF�GVMM�BVUIPSJUZ�HSBOUFE�CZ�UIF�$3-�XJUIJO�	BOE�JO�DFSUBJO�DBTFT�

PVUTJEF�PG
�UIF�QSPKFDU�BSFB�PODF�B�QMBO�IBT�CFFO�BEPQUFE

4�)JSF�DPOTVMUBOUT

*O�BEEJUJPO�SFEFWFMPQNFOU�BHFODJFT�BSF�BVUIPSJ[FE�UP�IBWF�BDDFTT�UP�UIF�

TFSWJDFT�BOE�GBDJMJUJFT�PG�UIF�WBSJPVT�EFQBSUNFOUT�BOE�PG¾DFT�PG�UIF�DPNNV�

OJUZ���8IJMF�MBSHF�BHFODJFT�PGUFO�IBWF�UIFJS�PXO�TUBGGT�BOE�IJSF�DPOTVMUBOUT�

NPTU�TNBMMFS�BHFODJFT�SFMZ�PO�DJUZ�PS�DPVOUZ�TUBGG�XIP�DIBSHF�UIFJS�UJNF�UP�

UIF�SFEFWFMPQNFOU�BHFODZ�

4UBUF�QVCMJD�NFFUJOH�MBXT�	UIF�#SPXO�"DU
�BQQMZ�UP�SFEFWFMPQNFOU�BHFODJFT�

BOE�DPNNJTTJPOT��5IJT�NFBOT�UIBU�BMM�NFFUJOHT�NVTU�CF�QVCMJDMZ�OPUJDFE�

BOE�BMM�NFFUJOHT�NVTU�QSPWJEF�PQQPSUVOJUJFT�GPS�QVCMJD�DPNNFOU�

*G�BO�BHFODZ�IBT�OPU�DPOEVDUFE�BOZ�SFEFWFMPQNFOU�BDUJWJUJFT�	JODMVEJOH�

FOUFSJOH�JOUP�B�DPOUSBDU
�XJUIJO�UXP�ZFBST�BGUFS�CFJOH�FTUBCMJTIFE�UIF�MFHJTMB�

UJWF�CPEZ�NBZ�EJTTPMWF�UIF�BHFODZ�CZ�EFDMBSJOH�JO�BO�PSEJOBODF�UIBU�OP�OFFE�

GPS�UIF�BHFODZ�FYJTUT���*G�UIF�BHFODZ�IBT�PVUTUBOEJOH�¾OBODJBM�PCMJHBUJPOT�

PS�DVSSFOU�DPOUSBDUT�UIF�KVSJTEJDUJPO�DBO�EJTTPMWF�UIF�BHFODZ�TP�MPOH�BT�JU�

BTTVNFT�UIF�BHFODZµT�PVUTUBOEJOH�PCMJHBUJPOT��5IF�EJTTPMVUJPO�PSEJOBODF�JT�

TVCKFDU�UP�SFGFSFOEVN�

8IBU�"SF�UIF�-FHBM�3FRVJSFNFOUT�GPS�B�3FEFWFMPQNFOU�1MBO 

"�SFEFWFMPQNFOU�QMBO�JT�UIF�GVOEBNFOUBM�EPDVNFOU�HPWFSOJOH�B�SFEFWFMPQ�

NFOU�BHFODZµT�BDUJWJUJFT��3FEFWFMPQNFOU�QMBOT�BSF�UZQJDBMMZ�WFSZ�HFOFSBM�

EPDVNFOUT�QSPWJEJOH�UIF�BHFODZ�XJUI�NBYJNVN�¿FYJCJMJUZ�JO�BDIJFWJOH�JUT�

HPBMT�

5IFSF�BSF�EFUBJMFE�TUBUVUPSZ�SFRVJSFNFOUT�°�NBOZ�PG�XIJDI�PVUMJOF�QSPDFEVSBM�

QSFSFRVJTJUFT�°�UIBU�NVTU�CF�NFU�CFGPSF�BOE�EVSJOH�UIF�BEPQUJPO�PG�B�

SFEFWFMPQNFOU�QMBO��.BOZ�PG�UIFTF�SFRVJSFNFOUT�BSF�GBS�NPSF�EFUBJMFE�UIBO�

UIF�SFRVJSFNFOUT�HPWFSOJOH�FJUIFS�HFOFSBM�QMBOT�PS�[POJOH�PSEJOBODFT���

5IFTF�JODMVEF�

4�#FGPSF�B�QMBO�NBZ�CF�BEPQUFE�UIF�KVSJTEJDUJPO�NVTU�IBWF�B�QMBOOJOH�

BHFODZ�FTUBCMJTIFE�QVSTVBOU�UP�MBX�PS�DIBSUFS��

4�5IF�KVSJTEJDUJPO�NVTU�IBWF�B�HFOFSBM�QMBO�DPOGPSNJOH�UP�UIF�SFRVJSFNFOUT�

PG�TUBUF�MBX���JODMVEJOH�B�DFSUJ¾FE�IPVTJOH�FMFNFOU

4�5IF�SFEFWFMPQNFOU�QMBO�NVTU�DPOGPSN�UP�UIF�HFOFSBM�QMBO��

4�5IF�MPDBM�MFHJTMBUJWF�CPEZ�NVTU�BEPQU�B�SFEFWFMPQNFOU�QMBO



� ��°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

4�5IF�SFEFWFMPQNFOU�QMBO�NVTU�NFFU�UIF�SFRVJSFNFOUT�PG�UIF�$BMJGPSOJB�

&OWJSPONFOUBM�2VBMJUZ�"DU�	$&2"


*O�BEEJUJPO�UIFSF�BSF�DPOUFOU�SFRVJSFNFOUT�GPS�QMBOT�XIJDI�JODMVEF�

4� �"�MFHBM�EFTDSJQUJPO�PG�UIF�CPVOEBSJFT�PG�UIF�QSPKFDU�BSFB���	FYQMBJOFE�MBUFS�

JO�UIJT�DIBQUFS


4�"�EFTDSJQUJPO�BOE�EJBHSBN�TIPXJOH�QMBOOFE�VTFT�GPS�UIF�MBOE�XJUIJO�UIF�

SFEFWFMPQNFOU�BSFB��

4�"�HFOFSBM�EFTDSJQUJPO�PG�UIF�QSPQPTFE�NFUIPET�PG�¾OBODJOH�TVDI�BT�

GFEFSBM�GVOET�DJUZ�BEWBODFT�BOE�UBY�JODSFNFOU�¾OBODJOH��

4� �"�MJNJUBUJPO�PO�UIF�BNPVOU�PG�JOEFCUFEOFTT�UIBU�UIF�BHFODZ�NBZ�IBWF�

PVUTUBOEJOH�BU�BOZ�POF�UJNF��

4�"�MJTU�PG�TQFDJ¾D�QVCMJD�JNQSPWFNFOUT�UP�CF�QSPWJEFE�CZ�UIF�SFEFWFMPQNFOU�

BHFODZ�JO�DPOOFDUJPO�XJUI�UIF�SFEFWFMPQNFOU�QMBO��

4�"�EFTDSJQUJPO�PG�UIF�BHFODZµT�QSPHSBN�UP�BDRVJSF�QSPQFSUZ�CZ�FNJOFOU�

EPNBJO

5IFSF�BSF�OVNFSPVT�PUIFS�DPOUFOU�SFRVJSFNFOUT�JODMVEJOH�BEEJUJPOBM�

QSPWJTJPOT�SFMBUJOH�UP�¾OBODJOH�UIF�QSPWJTJPO�PG�BGGPSEBCMF�IPVTJOH�BOE�PS�

SFQMBDFNFOU�IPVTJOH�BOE�NPSF�

5IF�SFEFWFMPQNFOU�QMBO�JUTFMG�FTUBCMJTIFT�MPOH�UFSN�QMBOOJOH�HPBMT�BT�XFMM�

BT�JNQMFNFOUBUJPO�QPMJDJFT�BOE�QSPDFEVSFT�GPS�UIF�SFEFWFMPQNFOU�PG�B�

EFTJHOBUFE�QSPKFDU�BSFB��1MBOT�UZQJDBMMZ�TFU�GPSUI�UIFJS�CBTJD�PCKFDUJWFT�JO�WFSZ�

CSPBE�UFSNT��*O�BEEJUJPO�UP�TFSWJOH�BT�UIF�MBOE�VTF�QMBOOJOH�EPDVNFOU�BOE�

DIBSUFS�GPS�B�SFEFWFMPQNFOU�BSFB�JU�TFSWFT�BT�B�¾OBODJOH�QMBO�CZ�BVUIPSJ[JOH�

UIF�BHFODZµT�VTF�PG�QBSUJDVMBS�¾OBODJOH�UPPMT�UP�JNQMFNFOU�QSPKFDUT�BOE�

QPMJDJFT�

0ODF�BEPQUFE�B�SFEFWFMPQNFOU�QMBO�GVODUJPOT�MJLF�B�²DIBSUFS³�TFUUJOH�GPSUI�

UIF�CBTJD�BVUIPSJUZ�GPS�BOE�MJNJUT�PO�B�SFEFWFMPQNFOU�BHFODZµT�BDUJWJUJFT�

PWFS�B�MPOH�QFSJPE�PG�UJNF�	F�H�����ZFBST
���

4PNF�SFEFWFMPQNFOU�QMBOT�XJMM�JODPSQPSBUF�CZ�SFGFSFODF�UIF�TQFDJ¾D�HPBMT�

QPMJDJFT�BOE�PCKFDUJWFT�TFU�GPSUI�JO�UIF�KVSJTEJDUJPOµT�HFOFSBM�QMBO�JO�PSEFS�

UP�JEFOUJGZ�UIF�TQFDJ¾D�WJTJPO�BOE�HPBMT�UIBU�XJMM�GSBNF�MBOE�VTFT�XJUIJO�

SFEFWFMPQNFOU�QSPKFDU�BSFBT��&WFO�XIFSF�UIF�SFEFWFMPQNFOU�QMBO�EPFT�

OPU�SFGFSFODF�UIF�HFOFSBM�QMBO�IPXFWFS�JU�TUJMM�NVTU�CF�DPOTJTUFOU�XJUI�UIF�

KVSJTEJDUJPOµT�HFOFSBM�QMBO���
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8IBU�"SF�UIF�-FHBM�3FRVJSFNFOUT�GPS�&TUBCMJTIJOH�B�
3FEFWFMPQNFOU�1SPKFDU�"SFB 

1BSU�PG�UIF�QSPDFTT�PG�DSFBUJOH�B�SFEFWFMPQNFOU�QMBO�JT�UIF�FTUBCMJTINFOU�

PG�B�SFEFWFMPQNFOU�QSPKFDU�BSFB��3FEFWFMPQNFOU�QSPKFDU�BSFBT�BSF�UIF�

HFPHSBQIJD�SFHJPOT�XJUIJO�B�KVSJTEJDUJPO�JO�XIJDI�UIF�SFEFWFMPQNFOU�BHFODZ�

BEESFTTFT�CMJHIU��4UBUF�MBX�QSFTDSJCFT�UIF�QSPDFTT�GPS�FTUBCMJTIJOH�UIFTF�

BSFBT�XIJDI�JT�PGUFO�IJHIMZ�QPMJUJDBM�BOE�DBO�CF�WFSZ�FNPUJPOBM�

4VSWFZ�"SFB

5IF�¾STU�QMBOOJOH�TUFQ�JO�EFUFSNJOJOH�XIFUIFS�B�SFEFWFMPQNFOU�QSPKFDU�JT�

GFBTJCMF�JT�UIF�EFTJHOBUJPO�PG�B�TVSWFZ�BSFB��5IF�KVSJTEJDUJPOµT�MFHJTMBUJWF�CPEZ�

EPFT�UIJT�WJB�SFTPMVUJPO����5IF�SFTPMVUJPO�NVTU�JODMVEF�B�¾OEJOH���UIBU�UIF�

BSFB�SFRVJSFT�TUVEZ�UP�EFUFSNJOF�JG�B�SFEFWFMPQNFOU�QSPKFDU�JT�GFBTJCMF�XJUIJO�

UIBU�BSFB��*U�NVTU�BMTP�JODMVEF�B�EFTDSJQUJPO�PG�UIF�BSFBµT�CPVOEBSJFT�

5IF�EFTJHOBUJPO�PG�UIF�TVSWFZ�BSFB�JT�JNQPSUBOU�CFDBVTF�UIF�¾OBM�QSPKFDU�

BSFB�GPS�UIF�SFEFWFMPQNFOU�QMBO�NVTU�CF�XJUIJO�UIF�CPVOEBSJFT�PG�UIF�TVSWFZ�

BSFB��*U�JT�OPU�EJG¾DVMU�UP�BNFOE�B�TVSWFZ�BSFB��#VU�UIF�¾OBM�QSPKFDU�BSFB�

DBOOPU�FYDFFE�UIF�CPVOEBSJFT�PG�UIF�TVSWFZ�BSFB�BT�PSJHJOBMMZ�BEPQUFE�PS�BT�

BNFOEFE�

*U�JT�JNQPSUBOU�UP�OPUF�UIBU�UIF�EFTJHOBUJPO�PG�B�TVSWFZ�BSFB�IBT�OP�MFHBM�

JNQBDU�PO�UIF�QSPQFSUJFT�XJUIJO�UIF�TVSWFZ�BSFB�BOE�TVSWFZ�BSFBT�EP�OPU�

OFDFTTBSJMZ�MFBE�UP�UIF�BEPQUJPO�PG�B�QMBO��/POFUIFMFTT�SFTJEFOUT�QSPQFSUZ�

PXOFST�BOE�CVTJOFTT�PXOFST�NBZ�CF�WFSZ�DPODFSOFE�BCPVU�UIF�FTUBCMJTI�

NFOU�PG�B�TVSWFZ�BSFB�BOE�JUT�QPUFOUJBM�JNQMJDBUJPOT�GPS�UIFJS�JOUFSFTUT�JO�UIF�

DPNNVOJUZ�

*O�EFUFSNJOJOH�UIF�CPVOEBSJFT�PG�B�QSPKFDU�BSFB�	BOE�JUT�QSFEFDFTTPS�UIF�

TVSWFZ�BSFB
�UIFSF�BSF�TPNF�QSFSFRVJTJUFT�UIBU�NVTU�CF�NFU��5IF�UXP�NPTU�

JNQPSUBOU�BSF�UIBU�UIF�BSFB�NVTU�CF�CMJHIUFE�BOE�JU�NVTU�CF�VSCBOJ[FE�

#MJHIU

3FEFWFMPQNFOU�FYJTUT�JO�$BMJGPSOJB�MBX�GPS�UIF�FYQSFTT�QVSQPTF�PG�FMJNJOBUJOH�

CMJHIU��&MJNJOBUJOH�CMJHIU�JT�UIF�MFHBM�KVTUJ¾DBUJPO�GPS�UIF�VTF�PG�UIF�FYUSBPS�

EJOBSZ�QPXFST�HSBOUFE�VOEFS�SFEFWFMPQNFOU�MBX��#FDBVTF�SFEFWFMPQNFOU�

JT�TUSVDUVSFE�BT�UIF�MPDBM�BQQMJDBUJPO�PG�TUBUF�QPMJDZ�B�DPNNVOJUZ�UIBU�

FMJNJOBUFT�CMJHIU�UISPVHI�UIF�VTF�PG�SFEFWFMPQNFOU�JT�DBSSZJOH�PVU�TUBUF�

QPMJDZ�UISPVHI�JUT�SFEFWFMPQNFOU�BHFODZ�

5IF�TUBUF�EF¾OFT�UXP�LJOET�PG�CMJHIU��QIZTJDBM�BOE�FDPOPNJD��1IZTJDBM�CMJHIU�

NJHIU�CF�FWJEFODFE�CZ�VOTBGF�PS�VOIFBMUIZ�CVJMEJOHT�PS�JODPNQBUJCMF�MBOE�

VTFT�UIBU�QSFWFOU�FDPOPNJD�EFWFMPQNFOU�PG�UIF�BSFB��&DPOPNJD�CMJHIU�NJHIU�

CF�FWJEFODFE�CZ�EFQSFDJBUFE�PS�TUBHOBOU�QSPQFSUZ�WBMVFT�UIF�QSFTFODF�PG�

/PUF��6OEFSVUJMJ[BUJPO�PG�MBOE�JT�OPU�UIF�

TBNF�BT�CMJHIU��'PS�FYBNQMF�BO�BSFB�NBZ�

CF�[POFE�GPS�B�IJHIFS�EFOTJUZ�PG�VTFT�

UIBO�BSF�QSFTFOU��*G�UIF�FYJTUJOH�VTFT�BSF�

JO�HPPE�DPOEJUJPO�DPNNVOJUZ�CVTJOFTTFT�

BSF�TUBCMF�BOE�PUIFS�JOEJDBUPST�PG�CMJHIU�

BSF�OPU�FWJEFOU�UIF�GBDU�UIBU�UIF�MBOE�

DPVME�TVTUBJO�NPSF�JOUFOTF�VTF�EPFT�OPU�

NFBO�JU�JT�CMJHIUFE�

/PUF��6OEFSVUJMJ[BUJPO�PG�MBOE�JT�OPU�UIF�

TBNF�BT�CMJHIU��'PS�FYBNQMF�BO�BSFB�NBZ�

CF�[POFE�GPS�B�IJHIFS�EFOTJUZ�PG�VTFT�

UIBO�BSF�QSFTFOU��*G�UIF�FYJTUJOH�VTFT�BSF�

JO�HPPE�DPOEJUJPO�DPNNVOJUZ�CVTJOFTTFT�

BSF�TUBCMF�BOE�PUIFS�JOEJDBUPST�PG�CMJHIU�

BSF�OPU�FWJEFOU�UIF�GBDU�UIBU�UIF�MBOE�

DPVME�TVTUBJO�NPSF�JOUFOTF�VTF�EPFT�OPU�

NFBO�JU�JT�CMJHIUFE�
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IB[BSEPVT�XBTUF�IJHI�CVTJOFTT�WBDBODJFT�PS�WBDBOU�MPUT�B�MBDL�PG�DPN�

NFSDJBM�GBDJMJUJFT�UIBU�BSF�OPSNBMMZ�GPVOE�JO�OFJHICPSIPPET�	JODMVEJOH�HSPDFSZ�

TUPSFT�ESVH�TUPSFT�BOE�CBOLT
�SFTJEFOUJBM�PWFSDSPXEJOH�IJHI�DSJNF�PS�B�

IJHI�DPODFOUSBUJPO�PG�CBST�BOE�MJRVPS�TUPSFT����#PUI�LJOET�PG�CMJHIU�NVTU�CF�

QSFTFOU�JO�PSEFS�UP�DSFBUF�B�SFEFWFMPQNFOU�BSFB���

*U�JT�JNQPSUBOU�UP�VOEFSTUBOE�UIBU�UIF�DPVSUT�IBWF�JOUFSQSFUFE�UIF�DPODFQU�

PG�CMJHIU�UP�NFBO�UIBU�JU�BQQMJFT�UP�BO�BSFB�BT�B�XIPMF�OPU�OFDFTTBSJMZ�UP�

QBSUJDVMBS�QSPQFSUJFT�XJUIJO�UIBU�BSFB����*O�PUIFS�XPSET�FBDI�JOEJWJEVBM�

QSPQFSUZ�XJUIJO�UIF�QSPKFDU�BSFB�EPFT�OPU�OFFE�UP�NFFU�UIF�EF¾OJUJPO�PG�

CMJHIUFE��SBUIFS�JU�JT�BO�BHHSFHBUF�DBMDVMBUJPO�

)PX�NVDI�PG�UIF�QSPQFSUZ�JO�UIF�BSFB�NVTU�CF�CMJHIUFE�

UP�NFFU�UIF�EF¾OJUJPO�PG�CMJHIU �5IFSF�JT�OP�TJNQMF�

NFUSJD�XJUI�XIJDI�UP�BOTXFS�UIBU�RVFTUJPO��*O�HFOFSBM�

UIF�DPVSUT�IBWF�UFOEFE�UP�FSS�PO�UIF�DPOTFSWBUJWF�TJEF��

5IF�MFHJTMBUJWF�EF¾OJUJPO�PG�CMJHIU�IBT�CFDPNF�NPSF�

SFTUSJDUJWF�PWFS�UJNF�BOE�NPSF�SFDFOU�DPVSU�EFDJTJPOT�

IBWF�JNQPTFE�VQPO�SFEFWFMPQNFOU�BHFODJFT�B�HSFBUFS�

CVSEFO�PG�QSPPG�PG�UIF�DPOEJUJPOT�DPOTUJUVUJOH�CMJHIU�UIBO�

XBT�GPSNFSMZ�SFRVJSFE��5IVT�PWFS�UJNF�UIF�CBS�UP�¾OEJOH�

CMJHIU�IBT�CFFO�SBJTFE�

"T�OPUFE�FBSMJFS�UIF�MBX�EPFT�OPU�SFRVJSF�UIBU�FWFSZ�QSPQFSUZ�XJUIJO�B�QSPKFDU�

BSFB�NFFU�UIF�EF¾OJUJPO�PG�CMJHIU��#VU�OPO�CMJHIUFE�QSPQFSUJFT�NBZ�CF�

JODMVEFE�POMZ�JG�UIFJS�JODMVTJPO�JT�OFDFTTBSZ�GPS�UIF�FGGFDUJWF�SFEFWFMPQNFOU�PG�

UIF�BSFB�PG�XIJDI�UIFZ�BSF�B�QBSU��*O�PUIFS�XPSET�UIFZ�NBZ�OPU�CF�JODMVEFE�

TJNQMZ�GPS�UIF�QVSQPTF�PG�PCUBJOJOH�UBY�JODSFNFOU�SFWFOVFT��UIF�KVSJTEJDUJPO�

NVTU�CF�BCMF�UP�QSPWJEF�TVCTUBOUJBM�KVTUJ¾DBUJPO�GPS�UIFJS�JODMVTJPO�

1SFEPNJOBOUMZ�6SCBOJ[FE

"�QSPKFDU�BSFB�NVTU�NFFU�UIF�EF¾OJUJPO�PG�QSFEPNJOBOUMZ�VSCBOJ[FE�XIJDI�

NFBOT�UIBU�OPU�MFTT�UIBO����QFSDFOU�PG�BMM�PG�UIF�MBOE�JO�UIF�QSPKFDU�BSFB�

FJUIFS�IBT�CFFO�PS�JT�EFWFMPQFE�GPS�VSCBO�VTFT�PS�JT�BO�JOUFHSBM�QBSU�PG�POF�

PS�NPSF�BSFBT�EFWFMPQFE�GPS�VSCBO�VTFT�UIBU�BSF�TVSSPVOEFE�	PS�TVCTUBOUJBMMZ�

TVSSPVOEFE
�CZ�QBSDFMT�UIBU�IBWF�CFFO�PS�BSF�EFWFMPQFE�GPS�VSCBO�VTFT���

5IFSF�BSF�TPNF�WFSZ�MJNJUFE�DJSDVNTUBODFT�VOEFS�XIJDI�BHSJDVMUVSBM�MBOE�DBO�

CF�JODMVEFE�JO�SFEFWFMPQNFOU�BSFBT�CVU�UIF�TUBOEBSE�JT�WFSZ�EJG¾DVMU�UP�NFFU�
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8IBU�"SF�UIF�-FHBM�3FRVJSFNFOUT�GPS�*NQMFNFOUJOH�
B�3FEFWFMPQNFOU�1MBO 

"T�XJUI�PUIFS�QIBTFT�PG�SFEFWFMPQNFOU�QMBO�JNQMFNFOUBUJPO�JT�SFHVMBUFE�CZ�

TUBUF�MFHJTMBUJPO��"�GFX�LFZ�SFRVJSFNFOUT�BSF�EFTDSJCFE�IFSF�

1SPKFDU�"SFB�$PNNJUUFF

*G�UIF�BEPQUFE�QMBO�JODMVEFT�QVCMJD�QSPKFDUT�UIBU�XJMM�EJTQMBDF�B�TVCTUBOUJBM�
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1SP¾MF��$JUZ�XJUIPVU�B�4VQFSNBSLFU�&BTU�1BMP�"MUP�$BMJGPSOJB



� ��°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

TIPQQJOH�DFOUFS��3FDPHOJ[JOH�UIBU�UIF�QSPQPTFE�QSPKFDU�SFMJFT�PO�B�QBSUJDVMBS�

QBSDFM�QFPQMF�MPHJDBMMZ�DPODMVEF�UIBU�UIF�OFDFTTJUZ�PG�UIBU�QBSDFM�SBJTFT�JUT�

WBMVF��)PXFWFS�GPS�SFBTPOT�UIBU�BSF�CFZPOE�UIF�TDPQF�PG�UIJT�UPPMLJU�UIJT�

BTTVNQUJPO�JT�JOBDDVSBUF��

5IF�$IBOHJOH�-BOETDBQF

(PWFSONFOUT�NBZ�POMZ�VTF�UIFJS�FNJOFOU�EPNBJO�QPXFS�UP�BDRVJSF�QSPQFSUZ�

UP�GVSUIFS�B�EJSFDU�BOE�UBOHJCMF�HPWFSONFOUBM�QVSQPTF��'PS�FYBNQMF�CMJHIUFE�

IPVTFT�NJHIU�CF�BDRVJSFE�BOE�EFNPMJTIFE�XJUI�UIF�SFEFWFMPQNFOU�BHFODZ�

¾OBODJOH�UIF�DPOTUSVDUJPO�PG�OFX�IPVTJOH�GPS�UIF�MPX�JODPNF�QPQVMBUJPO�UIBU�

XBT�EJTQMBDFE��*O�$BMJGPSOJB�GPS�FYBNQMF�DJUJFT�BSF�POMZ�QFSNJUUFE�UP�UBLF�

MBOE�GPS�FDPOPNJD�EFWFMPQNFOU�QVSQPTFT�JO�CMJHIUFE�BSFBT��

*O������UIF�DJUZ�PG�/FX�-POEPO�$POOFDUJDVU�NPWFE�UP�UBLF�TPNF�QSJWBUF�

IPNFT�UISPVHI�FNJOFOU�EPNBJO�XJUI�UIF�JOUFOU�PG�USBOTGFSSJOH�UIF�QSPQFSUZ�

UP�B�QSJWBUF�EFWFMPQFS�XIP�XPVME�VTF�UIF�MBOE�BT�QBSU�PG�B�MBSHFS�QMBO�

UP�SFEFWFMPQ�B�TFDUJPO�PG�/FX�-POEPO�BOE�BUUFNQU�UP�TIPSF�VQ�JUT�BJMJOH�

FDPOPNZ��5IF�QSPQFSUZ�PXOFST�TVFE�DMBJNJOH�UIBU�UIJT�XBT�OPU�B�MFHJUJNBUF�

VTF�PG�UIF�SFEFWFMPQNFOU�BHFODZµT�FNJOFOU�EPNBJO�BVUIPSJUZ�CFDBVTF�JU�
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5IF�SFEFWFMPQNFOU�BHFODZ�FOHBHFE�TFWFSBM�DPNNVOJUZ�HSPVQT�GPS�JOQVU�
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JOUP�BDDPVOU�UIF�SFEFWFMPQNFOU�BHFODZ�XPSLFE�XJUI�#3*%(&�BOE�UIF�.BSUJO�

(SPVQ�UP�¾OBMJ[F�QMBOT�GPS�EFWFMPQNFOU�

1IPUP�DPVSUFTZ�PG�#
.
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FTJHO�(
SPVQ

$PNNVOJUZ�NFNCFST�QMBZFE�
B�LFZ�SPMF�JO�3JDINPOEµT�
SFEFWFMPQNFOU�QSPDFTT�



� *OUSPEVDUJPO�UP�&NJOFOU�%PNBJO� ��°�

5IF�SFEFWFMPQNFOU�BHFODZ�VTFE�FNJOFOU�EPNBJO�UP�BDRVJSF�UIF�MBTU�PG�UIF�

QBSDFMT�PG�MBOE�XIFSF�EFWFMPQNFOU�XBT�QMBOOFE�BOE�VTFE�UBY�JODSFNFOU�
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DPNNJTTJPOJOH�QVCMJD�BSU�JOTUBMMBUJPOT�UISPVHIPVU�UIF�IPVTJOH�BOE�SFUBJM�
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JO�MJOF�TIPQT�XFSF�QMBOOFE�BOE�OFHPUJBUJPOT�CFHBO�UP�BUUSBDU�B�'PPET�$P��

HSPDFSZ�TUPSF�B�8BMHSFFOT�ESVH�TUPSF�BOE�TNBMMFS�SFUBJM�PVUMFUT�JODMVEJOH�B�

DMPUIJOH�TUPSF�B�TIPF�TUPSF�BOE�TFWFSBM�GBTU�GPPE�GSBODIJTFT�

²5IF�SFEFWFMPQNFOU�BHFODZ�XBT�NPTU�JOUFSFTUFE�JO�NBKPS�UFOBOUT�BT�

PQQPTFE�UP�TNBMM�JOEFQFOEFOUT³�TBZT�8PMLFO�²NPTUMZ�CFDBVTF�UIFZ�TJHOBM�

UP�JOWFTUPST�UIJT�JT�B�TBGF�CFU�BOE�BSF�NPSF�MJLFMZ�UP�QSPWJEF�KPCT�GPS�UIF�

DPNNVOJUZ�³�5P�¾OBMJ[F�'PPET�$P��BT�B�UFOBOU�UIF�SFEFWFMPQNFOU�BHFODZ�

BHSFFE�UP�TVCTJEJ[F�JUT�SFOU�GPS�UFO�ZFBST�

"MM�PG�UIJT�JOWFTUNFOU�VMUJNBUFMZ�QSPWFE�FYUSFNFMZ�TVDDFTTGVM��5IF�SFUBJM�

DFOUFS�JT�OPX�PQFSBUJOH�XJUIPVU�BOZ�POHPJOH�SFOU�TVCTJEZ�BOE�UP�EBUF�POMZ�

POF�TUPSF�IBT�MFGU�UIF�DFOUFS��5IF�IPVTJOH�VOJUT�BSF�����QFSDFOU�PDDVQJFE�

BOE�TFWFSBM�OFX�EFWFMPQNFOUT�BSF�VOEFS�XBZ�JO�UIF�TVSSPVOEJOH�CMPDLT�

JODMVEJOH�OFX�IPVTJOH�BU�UIF�BEKBDFOU�USBOTJU�TUBUJPO��5IJT�JODSFBTFE�IPVTJOH�

XJMM�POMZ�JODSFBTF�UIF�EFNBOE�GPS�UIF�SFUBJM�JO�UIF�OFJHICPSIPPE�

5IF�EFHSFF�PG�TVDDFTT�XBT�B�TVSQSJTF�UP�FWFSZPOF��*U�IBT�FWFO�NFSJUFE�

TFWFSBM�BXBSET��²5IF�TVDDFTT�PG�UIF�DFOUFS�KVTU�BUUFTUT�UP�UIF�OFJHICPSIPPEµT�

TIFFS�OFFE�GPS�TVDI�SFUBJM�BOE�UIF�BCJMJUZ�GPS�MPX�JODPNF�DPNNVOJUJFT�UP�

TVQQPSU�UIF�SJHIU�LJOE�PG�SFUBJM³�TBZT�8PMLFO��
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3FEFWFMPQNFOU�BHFODJFT�VOEFS�DFSUBJO�TQFDJ¾D�DJSDVNTUBODFT�IBWF�UIF�

QPXFS�UP�UBLF�QSJWBUF�QSPQFSUZ�UISPVHI�FNJOFOU�EPNBJO�	TFF�DIBQUFS���
��

8IJMF�OPU�DPNNPO�UIJT�UPPM�DBO�CF�VTFE�UP�TVQQPSU�FDPOPNJD�EFWFMPQNFOU�

QSPKFDUT�°�FJUIFS�EJSFDUMZ�CZ�UBLJOH�MBOE�PO�XIJDI�UIF�QSPQPTFE�QSPKFDU�

XJMM�CF�CVJMU�PS�JOEJSFDUMZ�CZ�SFNPWJOH�TVSSPVOEJOH�CMJHIUFE�QSPQFSUJFT�PS�

GBDJMJUBUJOH�UIF�EFWFMPQNFOU�PG�TVQQPSUJOH�JOGSBTUSVDUVSF�TVDI�BT�QBSLJOH�

&YBNQMF��5IF�SFEFWFMPQNFOU�BHFODZ�JO�3JDINPOE�BTTFNCMFE�MBOE�GPS�B�

TVQFSNBSLFU�BODIPSFE�TIPQQJOH�DFOUFS�EPXOUPXO�	TFF�QSP¾MF�JO�DIBQUFS���
��

5IF�BHFODZ�XBT�BCMF�UP�OFHPUJBUF�UP�QVSDIBTF�NPTU�PG�UIF�QBSDFMT�GSPN�UIFJS�

PXOFST�CVU�UIF�PXOFST�PG�UIF�¾OBM�QBSDFMT�XFSF�VOXJMMJOH�UP�TFMM��5IF�BHFODZ�

XBT�BCMF�UP�VTF�JUT�FNJOFOU�EPNBJO�QPXFST�UP�GPSDF�B�TBMF�PG�UIFTF�¾OBM�

QBSDFMT�XIJDI�XFSF�LFZ�UP�UIF�EFWFMPQNFOU�PG�UIF�QSPKFDU�

-BOE�"DDFTT

"T�B�SFEFWFMPQNFOU�BSFB�JT�EFNBSDBUFE�UIF�SFEFWFMPQNFOU�BHFODZ�NBZ�

BDRVJSF�NVDI�PG�UIF�MBOE�OFFEFE�GPS�SFEFWFMPQNFOU�UISPVHI�WPMVOUBSZ�TBMFT�

PS�FNJOFOU�EPNBJO��*U�DBO�UIFO�EPOBUF�TFMM�PS�MFBTF�UIF�MBOE�UP�QSPKFDUT�UIBU�

XPSL�UPXBSE�JUT�HPBMT�GPS�JODSFBTJOH�UIF�QVCMJD�CFOF¾U�BOE�WBMVF�PG�UIF�MBOE�

BT�EF¾OFE�JO�UIF�SFEFWFMPQNFOU�QMBO�

5IF�BHFODZ�NJHIU�HSBOU�PVUSJHIU�EPOBUJPOT�PG�MBOE�PS�EJTDPVOU�TBMFT�GPS�

IJHI�JNQBDU�QSPKFDUT��*O�PUIFS�DBTFT�JU�NJHIU�EFDJEF�UP�SFUBJO�MPOH�UFSN�

PXOFSTIJQ�PG�QSPKFDU�MBOE�BOE�JOTUFBE�FOUFS�JOUP�WFSZ�MPOH�UFSN�MBOE�MFBTFT�

XJUI�QSPKFDU�EFWFMPQFST��*O�TPNF�DBTFT�B�CFMPX�NBSLFU�MFBTF�SBUF�DBO�CF�

UJFE�UP�B�QSPKFDUµT�TVDDFTT�JO�BDDPNQMJTIJOH�EFTJHOBUFE�HPBMT�TVDI�BT�MPDBM�

� ��� 4VQQPSU�GPS�&DPOPNJD�%FWFMPQNFOU�1SPKFDUT

1SP¾MF��3FEFWFMPQJOH�B�%PXOUPXO�%JTUSJDU�3JDINPOE�$BMJGPSOJB



� ��°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

FNQMPZNFOU�KPC�DSFBUJPO�PS�FDPOPNJD�EFWFMPQNFOU��*O�BEEJUJPO�UP�PGGFSJOH�

MBOE�BU�CFMPX�NBSLFU�SBUFT�UIF�SFEFWFMPQNFOU�BHFODZ�DBO�BMTP�SFEVDF�DPTUT�

BUUBDIFE�UP�MBOE�EFWFMPQNFOU�CZ�BJEJOH�JO�TJUF�QSFQBSBUJPO�DPTUT�TVDI�BT�

SFNFEJBUJPO�PG�IB[BSEPVT�TJUFT�BOE�HSBEJOH�BOE�CZ�UBLJOH�PO�UIF�FYQFOTF�PG�

SFMPDBUJOH�QFPQMF�EJTQMBDFE�CZ�DIBOHFT�JO�MBOE�VTF�UIF�QSPKFDU�XJMM�DBVTF�

&YBNQMF��5IF�4BO�%JFHP�3FEFWFMPQNFOU�"HFODZ�QMBZFE�B�MFBE�SPMF�JO�

DSFBUJOH�UIF�$JUZ�)FJHIUT�6SCBO�7JMMBHF�JO�DFOUFS�DJUZ�4BO�%JFHP��"O��������

TRVBSF�GPPU�SFUBJM�DFOUFS�BODIPSFE�CZ�BO�"MCFSUTPOT�TVQFSNBSLFU�XBT�CVJMU�

BT�QBSU�PG�BO�FWFO�MBSHFS�DPNNVOJUZ�NBTUFS�QMBO�JODMVEJOH�IPVTJOH�B�QPMJDF�

TUBUJPO�B�MJCSBSZ�B�SFDSFBUJPO�DFOUFS�BOE�PG¾DF�TQBDF��5IF�BSFB�XBT�TFSWFE�

CZ�BO�PMEFS�TNBMMFS�"MCFSUTPOT�UIBU�XBT�MPDBUFE�PO�B�TJUF�UIBU�XBT�UPP�TNBMM�

UP�BMMPX�GPS�FYQBOTJPO�UP�B�MBSHFS�GPSNBU�TUPSF�

5IF�SFEFWFMPQNFOU�BHFODZ�BDRVJSFE�B�MBSHFS�TJUF�BDSPTT�UIF�TUSFFU�GSPN�UIF�

PME�"MCFSUTPOT�DMFBSFE�UIF�TJUF�GPS�EFWFMPQNFOU�BOE�XPSLFE�XJUI�B�QSJWBUF�

EFWFMPQFS�UP�CVJME�UIF�OFX�TVQFSNBSLFU��5IF�BHFODZ�XBT�UIFO�BCMF�UP�CVJME�

OFX�PG¾DF�BOE�DPNNVOJUZ�GBDJMJUJFT�PO�UIF�TJUF�XIFSF�UIF�TVQFSNBSLFU�

IBE�CFFO�MPDBUFE��5IF�BHFODZ�JTTVFE�����NJMMJPO�JO�CPOET�UP�¾OBODF�MBOE�

BDRVJTJUJPO�SFMPDBUJPO�BOE�TJUF�DMFBSBODF��8JUIPVU�UIF�BHFODZµT�JOUFSWFOUJPO�

UP�BDRVJSF�UIF�BEEJUJPOBM�MBOE�UIF�QSPKFDU�DPVME�OPU�IBWF�CFFO�DPNQMFUFE�

BOE�"MCFSUTPOT�NJHIU�IBWF�MFGU�UIF�OFJHICPSIPPE�

(SBOUT

'PS�TNBMMFS�QSPKFDUT�JU�JT�OPU�VODPNNPO�GPS�SFEFWFMPQNFOU�BHFODJFT�UP�

QSPWJEF�EJSFDU�HSBOUT�UP�IFMQ�NFFU�FDPOPNJD�EFWFMPQNFOU�HPBMT��0GUFO�

GBSNFSTµ�NBSLFU�QSPKFDUT�PS�PUIFS�BDUJWJUJFT�PO�B�TJNJMBS�TDBMF�XJMM�CFOF¾U�GSPN�

TUBSU�VQ�PQFSBUJOH�PS�QMBOOJOH�HSBOUT�GSPN�B�SFEFWFMPQNFOU�BHFODZ��8IJMF�

NPTU�BHFODJFT�SFDFJWF�GVOET�GSPN�TFWFSBM�EJGGFSFOU�TPVSDFT�JO�NPTU�DBTFT�

UIF�NBKPSJUZ�PG�SFEFWFMPQNFOU�BHFODZ�GVOET�XJMM�CF�HFOFSBUFE�UISPVHI�UBY�

JODSFNFOU�SFWFOVF��"OZ�JOWFTUNFOU�PG�SFEFWFMPQNFOU�GVOET�XJMM�UIFSFGPSF�

IBWF�UP�CF�KVTUJ¾FE�PO�UIF�HSPVOET�UIBU�UIF�TVQQPSUFE�BDUJWJUJFT�XJMM�

VMUJNBUFMZ�JNQSPWF�UIF�UBY�CBTF�JO�UIF�QSPKFDU�BSFB�

*U�JT�FBTJFS�UP�SBUJPOBMJ[F�TPNF�BDUJWJUJFT�UIJT�XBZ�UIBO�PUIFST��(SBOUT�GPS�CBTJD�

JOGSBTUSVDUVSF�MJLF�TUSFFUMJHIUT�PS�TUPSFGSPOU�JNQSPWFNFOUT�DBO�CF�FYQFDUFE�UP�

JNNFEJBUFMZ�JNQSPWF�QSPQFSUZ�WBMVFT�XIFSFBT�JNQSPWFNFOUT�JO�GPPE�BDDFTT�

NBZ�IBWF�NPSF�JOEJSFDU�JNQBDUT��"EWPDBUFT�NJHIU�XBOU�UP�EPDVNFOU�BOZ�XBZ�

JO�XIJDI�UIF�QSPQPTFE�QSPKFDU�NJHIU�JODSFBTF�UIF�UBY�CBTF�

&YBNQMF��5IF�4BO�'SBODJTDP�3FEFWFMPQNFOU�"HFODZ�NBEF�B�HSBOU�UP�UIF�

PQFSBUPST�PG�$JUZ�1SPEVDF�B�TNBMM�DPSOFS�TUPSF�UIBU�PQFOFE�JO�B�SFEFWFMPQ�

NFOU�GVOEFE�NJYFE�VTF�BGGPSEBCMF�IPVTJOH�QSPKFDU�JO�4BO�'SBODJTDP�	TFF�

QSP¾MF�JO�DIBQUFS��
��5IF�HSBOU�QBJE�GPS�TPNF�PG�UIF�NFSDIBOUµT�FRVJQNFOU�



� 4VQQPSU�GPS�&DPOPNJD�%FWFMPQNFOU�1SPKFDUT� ��°�

BOE�TPNF�PG�UIF�DPTUT�PG�CVJMEJOH�PVU�UIF�SFUBJM�TQBDF��

5IJT�HSBOU�UPHFUIFS�XJUI�PUIFS�QVCMJD�TVQQPSU�NBEF�JU�

GFBTJCMF�GPS�UIF�CVTJOFTT�UP�GPSHP�UIF�QPUFOUJBMMZ�MVDSBUJWF�

TBMF�PG�BMDPIPM�BOE�EFEJDBUF�WBMVBCMF�TIFMG�TQBDF�UP�

GSFTI�QSPEVDF�

-PBOT

'PS�MBSHFS�QSPKFDUT�NBOZ�BHFODJFT�QSFGFS�UP�TUSVDUVSF�

UIFJS�TVQQPSU�JO�UIF�GPSN�PG�MPBOT�SBUIFS�UIBO�HSBOUT��

5BY�JODSFNFOU�	5*
�¾OBODJOH�NBLFT�JU�QPTTJCMF�GPS�B�

SFEFWFMPQNFOU�BHFODZ�UP�NBLF�MPBOT�PO�FYUSFNFMZ�

GBWPSBCMF�UFSNT��8IFO�BO�BHFODZ�JTTVFT�CPOET�BHBJOTU�GVUVSF�5*�SFWFOVF�JU�

JT�FTTFOUJBMMZ�CPSSPXJOH�NPOFZ�UIBU�JU�QSPNJTFT�UP�SFQBZ�XJUI�QSPQFSUZ�UBY�

GVOET�UIBU�JU�FYQFDUT�UP�SFDFJWF�JO�GVUVSF�ZFBST��5IF�CVZFST�PG�UIF�CPOET�XIP�

BSF�MFOEJOH�NPOFZ�UP�UIF�BHFODZ�FWBMVBUF�UIF�MJLFMJIPPE�UIBU�UIF�GVUVSF�

UBY�SFWFOVF�XJMM�CF�TVG¾DJFOU�UP�NBLF�BMM�UIF�MPBO�QBZNFOUT��5IF�BHFODZ�JT�

UIFO�GSFF�UP�JOWFTU�UIF�QSPDFFET�JO�QSPKFDUT�UIBU�BSF�MJLFMZ�UP�DPOUSJCVUF�UP�

UIF�UBY�CBTF��1SPKFDUT�UIBU�DPOUSJCVUF�UP�MBOE�WBMVF�EPOµU�OFDFTTBSJMZ�IBWF�UP�

SFQBZ�UIF�BHFODZµT�MPBO�JO�PSEFS�GPS�UIF�BHFODZ�UP�CF�BCMF�UP�NBLF�JUT�CPOE�

QBZNFOUT��"O�BHFODZ�DBO�UIFO�FWBMVBUF�QPUFOUJBM�QSPKFDUT�CBTFE�PO�UIFJS�

FDPOPNJD�EFWFMPQNFOU�JNQBDU�PGGFSJOH�MPBO�UFSNT�UIBU�BSF�NPSF�GBWPSBCMF�

GPS�IJHIFS�JNQBDU�QSPKFDUT��4PNF�QSPKFDUT�NBZ�SFDFJWF�USBEJUJPOBM�MPBOT�XJUI�

CFMPX�NBSLFU�JOUFSFTU�SBUFT�XIJMF�PUIFS�QSPKFDUT�NBZ�SFDFJWF�MPBOT�XJUI�OP�

JOUFSFTU�PS�XIFSF�BMM�QBZNFOU�PG�CPUI�JOUFSFTU�BOE�QSJODJQBM�BSF�EFGFSSFE�GPS�

���UP����ZFBST�

&YBNQMF��*O������UIF�SFEFWFMPQNFOU�BHFODZ�JO�0BLMBOE�BDRVJSFE�"DPSO�

1MB[B�B�GBJMFE�TVQFSNBSLFU�TIPQQJOH�DFOUFS�JO�8FTU�0BLMBOE��5IF�BHFODZ�

JTTVFE�B�SFRVFTU�GPS�QSPQPTBMT�	3'1
�TFFLJOH�EFWFMPQFST�UP�SFOPWBUF�BOE�

SF�UFOBOU�UIF�DFOUFS�VMUJNBUFMZ�TFMFDUJOH�B�UFBN�MFE�CZ�B�MPDBM�DPNNVOJUZ�

EFWFMPQNFOU�DPSQPSBUJPO�UIF�&BTU�#BZ�"TJBO�-PDBM�%FWFMPQNFOU�$PSQPSBUJPO��

5IF�EFWFMPQFS�XBT�BCMF�UP�SFTUPSF�UIF�CVJMEJOHT�BOE�BUUSBDU�BO�JOEFQFOEFOU�

GVMM�TFSWJDF�TVQFSNBSLFU�UP�UIF�DFOUFS�XIJDI�XBT�SFOBNFE�UIF�+BDL�-POEPO�

(BUFXBZ��5IF�DJUZ�IFMQFE�¾OBODF�UIF�QSPKFDU�CZ�QSPWJEJOH����NJMMJPO�JO�

)6%�4FDUJPO�����BOE�&DPOPNJD�%FWFMPQNFOU�*OJUJBUJWF�MPBO�GVOET�UISPVHI�

UIF�DJUZµT�&OIBODFE�&OUFSQSJTF�$PNNVOJUZ�QSPHSBN��5IF�BHFODZ�NBEF�BO�

BEEJUJPOBM�MPBO�PG������NJMMJPO�PG�UBY�JODSFNFOU�SFWFOVF��5IF�BHFODZ�MPBO�EJE�

OPU�SFRVJSF�BOZ�BOOVBM�QBZNFOUT��SFQBZNFOU�XBT�EFGFSSFE��*O�BEEJUJPO�UIF�

BHFODZ�NBEF�BO�PVUSJHIU�HSBOU�PG���������	BMTP�PG�UBY�JODSFNFOU�SFWFOVF
�

UP�IFMQ�QBZ�GPS�DPTUT�SFMBUFE�UP�SFOPWBUJPO�PG�UIF�DFOUFS��
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*OGSBTUSVDUVSF�*NQSPWFNFOUT

#FTJEFT�PGGFSJOH�EJSFDU�JOWFTUNFOU�DBQJUBM�B�SFEFWFMPQNFOU�BHFODZ�DBO�

TVQQPSU�B�QSPKFDU�CZ�DSFBUJOH�JOGSBTUSVDUVSF�JNQSPWFNFOUT�UP�UIF�BSFB�UIBU�

XJMM�CFOF¾U�UIF�QSPKFDU��5IJT�DBO�NFBO�DPOTUSVDUJOH�PS�BMUFSJOH�SPBET�UIBU�XJMM�

BMMPX�HSFBUFS�BDDFTT�UP�UIF�QSPKFDU�PS�JNQMFNFOUJOH�TFSWJDFT�UP�UIF�MBOE�UIBU�

EJE�OPU�QSFWJPVTMZ�FYJTU�TVDI�BT�TJEFXBMLT�BO�JNQSPWFE�FMFDUSJDBM�HSJE�PS�

HSFBUFS�XBTUF�XBUFS�DBQBDJUZ�

*O�BEEJUJPO�UP�DPOTUSVDUJOH�JOGSBTUSVDUVSF�SFEFWFMPQNFOU�BHFODJFT�PGUFO�

QSPNPUF�JODSFBTFE�BDUJWJUZ�JO�UIF�BSFB�CZ�JNQSPWJOH�FYJTUJOH�JOGSBTUSVDUVSF�°�

QFSIBQT�UISPVHI�JODSFBTFE�NBJOUFOBODF�BOE�JNQSPWFE�TUSFFUTDBQFT�BOE�

CVJMEJOH�GBDBEFT��5IF�SFEFWFMPQNFOU�BHFODZ�DBO�DPOUSJCVUF�UIF�DPTU�PG�PUIFS�

QVCMJD�JNQSPWFNFOUT�TVDI�BT�QBSLJOH�UIBU�DBO�TFSWF�UIF�QSPKFDU�QMB[BT�PS�

PUIFS�UZQFT�PG�QVCMJD�TQBDF�BOE�JNQSPWFE�MJHIUJOH�

&YBNQMF��5IF�DJUZ�PG�'SFTOP�BHSFFE�UP�NBKPS�JOGSBTUSVDUVSF�JNQSPWFNFOUT�JO�

PSEFS�UP�NBLF�4FMNB�4RVBSF�B�HSPDFSZ�BODIPSFE�TIPQQJOH�DFOUFS�QPTTJCMF��

5IFTF�JOGSBTUSVDUVSBM�JNQSPWFNFOUT�°�JODMVEJOH�UIF�SFDPOTUSVDUJPO�PG�BO�

PVUCPVOE�GSFFXBZ�SBNQ�BOE�UIF�FYUFOTJPO�PG�B�OFJHICPSIPPE�TUSFFU�°�XFSF�

EFTJHOFE�UP�JODSFBTF�BDDFTTJCJMJUZ�UP�UIF�TIPQQJOH�DFOUFS�BOE�XFSF�B�OFDFT�

TBSZ�DPOEJUJPO�UP�EFWFMPQ�UIF�QSPKFDU�BOE�BUUSBDU�'PPE���-FTT�UIF�HSPDFSZ�

UFOBOU��5IF�QSPKFDU�JT�TVQQPSUFE�CZ�UIF�SFEFWFMPQNFOU�BHFODZ�CFDBVTF�JU�

CSJOHT�KPCT�BOE�BGGPSEBCMF�HSPDFSJFT�UP�B�MPX�JODPNF�BSFB��

0UIFS�*ODFOUJWFT

4PNF�BHFODJFT�VTF�UIFJS�MBOE�VTF�QMBOOJOH�QPXFST�UP�FODPVSBHF�EFWFMPQ�

NFOU�CZ�DIBOHJOH�BMMPXBCMF�VTFT�UP�TVQQPSU�TQFDJ¾D�EFWFMPQNFOU�QSPKFDUT��

0UIFST�QSPWJEF�GFF�XBJWFST�UP�EFWFMPQFST�UP�IFMQ�EFGSBZ�DPTUT�GPS�QSPKFDUT�

UIBU�IFMQ�UIF�BHFODZ�NFFU�JUT�FDPOPNJD�EFWFMPQNFOU�HPBMT�

&YBNQMF��1BSBEJTF�1MB[B�B�QSJWBUFMZ�EFWFMPQFE�HSPDFSZ�BODIPSFE�TIPQQJOH�

DFOUFS�JO�.PEFTUP�SFDFJWFE�LFZ�TVQQPSU�GSPN�UIF�DJUZµT�SFEFWFMPQNFOU�

BHFODZ�JO�UIF�NJE�����T��3BUIFS�UIBO�QSPWJEJOH�B�EJSFDU�TVCTJEZ�UP�UIF�

QSPKFDU�UIF�BHFODZ�BHSFFE�UP�XBJWF�B�OVNCFS�PG�EFWFMPQNFOU�GFFT�JO�

PSEFS�UP�BTTJTU�UIF�QSPKFDU�XIJDI�SFOPWBUFE�B�NPTUMZ�TIVUUFSFE�BOE�BHJOH�

TIPQQJOH�QMB[B��5IF�EFWFMPQFST�SBJTFE�UIFJS�PXO�GVOET�GPS�UIF�WFOUVSF�CVU�

UIF�DJUZ�XBJWFE�DBQJUBM�GBDJMJUJFT�GFFT�UP�FODPVSBHF�UIF�EFDJTJPO�UP�EFWFMPQ�

UIF�MBOE�XIJDI�JT�JO�B�SFEFWFMPQNFOU�BSFB��²0ODF�XF�EP�UIJT�QSPKFDU³�POF�

PG�UIF�EFWFMPQFST�UPME�B�SFQPSUFS�²*�UIJOL�UIFSF�XJMM�CF�BO�JOGVTJPO�PG�PUIFS�

FDPOPNJD�BDUJWJUZ�JO�B�QBSU�PG�UPXO�UIBU�IBT�BMNPTU�CFFO�GPSHPUUFO�JO�UFSNT�

PG�OFX�SFUBJM�EFWFMPQNFOU�³�
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"EWPDBUFT�NBZ�XJTI�UP�DPOTJEFS�JOUSPEVDJOH�B�NPEFM�SFTPMVUJPO�UP�UIF�

SFEFWFMPQNFOU�BHFODZ�UP�QSPNPUF�QSPBDUJWF�TUFQT�UP�BEESFTT�GPPE�BDDFTT�

DIBMMFOHFT��'PS�NPSF�JOGPSNBUJPO�BCPVU�NPEFM�SFEFWFMPQNFOU�SFTPMVUJPOT�

TFF�DIBQUFS����

� �� "�3FTPMVUJPO�"NFOEJOH�3FTPMVUJPO�OP��������$�.�4��UP�3FQMBDF�
$PNNVOJUZ�1MB[B�%FWFMPQFST�--$�XJUI�+-(�"TTPDJBUFT�--$�
BT�1VSDIBTFS�BOE�%FWFMPQFS�PG�UIF�+BDL�-POEPO�(BUFXBZ�
4IPQQJOH�$FOUFS�$JUZ�PG�0BLMBOE�0DUPCFS������BWBJMBCMF�BU�
IUUQ���DMFSLXFCTWS��PBLMBOEOFU�DPN�BUUBDINFOUT������QEG�	MBTU�
WJTJUFE��������
�

� �� 4��/BY��4FMNB�4RVBSF�8PSL�#FHJOT��3FUBJM�1SPKFDU�JT�UIF�-BUFTU�PG�
.BOZ�JO�UIF�$JUZ�'SFTOP�#FF���������	)PNF�&EJUJPO
�BU�(��

� �� 4UVBSU�(PSEPO�/FX�4IPQQJOH�$FOUFS�*OUFOEFE�UP�3FWJUBMJ[F�8FTU�
.PEFTUP�$BMJG��,OJHIU�3JEEFS�5SJCVOF�#VTJOFTT�/FXT��������

� �� "�3FTPMVUJPO�"NFOEJOH�3FTPMVUJPO�OP��������$�.�4��UP�3FQMBDF�
$PNNVOJUZ�1MB[B�%FWFMPQFST�--$�XJUI�+-(�"TTPDJBUFT�--$�
BT�1VSDIBTFS�BOE�%FWFMPQFS�PG�UIF�+BDL�-POEPO�(BUFXBZ�
4IPQQJOH�$FOUFS�$JUZ�PG�0BLMBOE�0DUPCFS������BWBJMBCMF�BU�
IUUQ���DMFSLXFCTWS��PBLMBOEOFU�DPN�BUUBDINFOUT������QEG�	MBTU�
WJTJUFE��������
�

� �� 4��/BY��4FMNB�4RVBSF�8PSL�#FHJOT��3FUBJM�1SPKFDU�JT�UIF�-BUFTU�PG�
.BOZ�JO�UIF�$JUZ�'SFTOP�#FF���������	)PNF�&EJUJPO
�BU�(��

� �� 4UVBSU�(PSEPO�/FX�4IPQQJOH�$FOUFS�*OUFOEFE�UP�3FWJUBMJ[F�8FTU�
.PEFTUP�$BMJG��,OJHIU�3JEEFS�5SJCVOF�#VTJOFTT�/FXT��������
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� 'JOBM�1PJOUT� ��°�

*U�JT�JNQPSUBOU�UP�VOEFSTUBOE�XIBU�SFEFWFMPQNFOU�JT�CVU�JUµT�FRVBMMZ�JNQPS�

UBOU�UP�LFFQ�JO�NJOE�XIBU�SFEFWFMPQNFOU�JT�OPU��"T�POF�$BMJGPSOJB�MBOE�VTF�

QMBOOJOH�FYQFSU�IBT�PCTFSWFE�

5IPVHI�JUT�NJTTJPO�JT�UP�SFWJUBMJ[F�TUSVHHMJOH�VSCBO�OFJHICPSIPPET�

SFEFWFMPQNFOU�JT�OPU�JOIFSFOUMZ�B�UPPM�GPS�TPDJBM�DIBOHF��*U�JT�SBUIFS�B�

¾OBODJBM�UPPM�EFTJHOFE�UP�GBDJMJUBUF�SFBM�FTUBUF�JOWFTUNFOU�JO�UBSHFUFE�

BSFBT��*U�QFSNJUT�MPDBM�HPWFSONFOUT�UP�EFTJHOBUF�UIF�UBSHFUFE�BSFBT�

UP�NBLF�TQFDJBM�JOWFTUNFOUT�JO�UIF�BSFBT�JO�IPQFT�PG�TUJNVMBUJOH�SFBM�

FTUBUF�JOWFTUNFOU�BOE�UP�´UBLFµ�QSPQFSUZ�CZ�FNJOFOU�EPNBJO�JG�OFDFT�

TBSZ��(JWFO�UIJT�OBSSPX�QVSQPTF�SFEFWFMPQNFOU�DBOOPU�CZ�JUTFMG�IPQF�

UP�TPMWF�$BMJGPSOJBµT�VSCBO�QSPCMFNT��*U�DBOOPU�QSFWFOU�DSJNF��*U�DBOOPU�

FSBEJDBUF�ESVH�BCVTF�����3FEFWFMPQNFOU�XJMM�CF�VTFE�UP�GVSUIFS�UIFTF�

HPBMT�POMZ�XIFO�UIF�MPDBM�HPWFSONFOU�TIPXT�UIF�QPMJUJDBM�XJMM�UP�EP�TP��

*U�JT�BMTP�WFSZ�JNQPSUBOU�UP�SFNFNCFS�UIBU�SFEFWFMPQNFOU�JO�$BMJGPSOJB�IBT�

PGUFO�CFFO�JNQMFNFOUFE�JO�B�NBOOFS�UIBU�IBT�BU�CFTU�CFFO�EJTSFTQFDUGVM�

BOE�BU�XPSTU�JSSFQBSBCMZ�EFTUSPZFE�UIF�GBCSJD�PG�OFJHICPSIPPET��*O�EFDJEJOH�

XIFUIFS�UP�QVSTVF�UIJT�TUSBUFHZ�QVCMJD�IFBMUI�BEWPDBUFT�TIPVME�UBLF�OPUF�

UIBU�SFEFWFMPQNFOU�IBT�CFFO�DPOUSPWFSTJBM�JO�NBOZ�$BMJGPSOJB�DPNNVOJUJFT�

GPS�B�WBSJFUZ�PG�SFBTPOT�

0OF�GSFRVFOU�DSJUJDJTN�JT�UIBU�$BMJGPSOJBµT�SFEFWFMPQNFOU�QMBOOJOH�QSPDFTT�°�

MJLF�UIF�GFEFSBM�²VSCBO�SFOFXBM³�QSPHSBNT�XJUI�XIJDI�JU�TIBSFT�DPNNPO�

PSJHJOT�°�IBT�PGUFO�DBVTFE�HFOUSJ¾DBUJPO�BOE�UIF�EJTQMBDFNFOU�PG�UIF�MPX�

JODPNF�SFTJEFOUT�UIBU�UIF�MBX�JT�PTUFOTJCMZ�EFTJHOFE�UP�BTTJTU��8IJMF�TVDI�

EJTQMBDFNFOU�JT�OPU�BO�JOFWJUBCMF�DPOTFRVFODF�PG�SFEFWFMPQNFOU�QVCMJD�

IFBMUI�BEWPDBUFT�TIPVME�CF�NJOEGVM�PG�UIJT�DSJUJDJTN�CPUI�JO�BEESFTTJOH�

DPNNVOJUZ�DPODFSOT�BOE�JO�UBLJOH�BQQSPQSJBUF�TUFQT�UP�TFF�UIBU�UIF�TQFDJ¾D�

NFBTVSFT�UIFZ�BEWPDBUF�GPS�FOTVSF�UIF�CFOF¾U�PG�UIF�MPX�JODPNF�HSPVQT�

UIFZ�BSF�BUUFNQUJOH�UP�BTTJTU�

� �� �8�+��'VMUPO�(VJEF�5P�$BMJGPSOJB�1MBOOJOH�BU�����	4PMBOP�
1SFTT�����
�	FNQIBTJT�BEEFE
�

� �� �8�+��'VMUPO�(VJEF�5P�$BMJGPSOJB�1MBOOJOH�BU�����	4PMBOP�
1SFTT�����
�	FNQIBTJT�BEEFE
�

� ��� 'JOBM�1PJOUT
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� #VJMEJOH�$PNNVOJUZ�4VQQPSU� ��°�

5P�FGGFDUJWFMZ�BQQMZ�FDPOPNJD�EFWFMPQNFOU�UPPMT�UP�JODSFBTF�IFBMUIZ�GPPE�

SFUBJM�ZPV�XJMM�XBOU�UP�CVJME�SFMBUJPOTIJQT�XJUI�TUBLFIPMEFST�JO�ZPVS�DPN�

NVOJUZ�XIP�IBWF�MFWFSBHF�PWFS�FDPOPNJD�EFWFMPQNFOU�EFDJTJPOT��*O�PSEFS�

UP�EP�TP�ZPV�XJMM�MJLFMZ�XBOU�UP�VTF�EBUB�QFSTVBTJWFMZ�UP�EFNPOTUSBUF�UIF�

DPOOFDUJPO�CFUXFFO�ZPVS�QSPQPTFE�QSPKFDU�BOE�QPTJUJWF�IFBMUI�PVUDPNFT�

*EFOUJGZJOH�*OUFSFTUFE�1BSUJFT

'PPE�BDDFTT�QSPKFDUT�ESBX�JOUFSFTU�GSPN�B�XJEF�SBOHF�PG�QFPQMF�PSHBOJ[B�

UJPOT�BOE�CVTJOFTTFT��#SPBEMZ�TQFBLJOH�JOUFSFTUFE�QBSUJFT�DBO�CF�EJWJEFE�

JOUP�GPVS�DBUFHPSJFT�

4�%FDJTJPO�NBLFST�XIP�BSF�VTVBMMZ�FMFDUFE�BQQPJOUFE�PG¾DJBMT�	JODMVEJOH�

DJUZ�DPVODJM�NFNCFST�TVQFSWJTPST�DPNNJTTJPOFST


4�$JUZ�DPVOUZ�TUBGG�	JODMVEJOH�QMBOOJOH�TUBGG�SFEFWFMPQNFOU�BHFODZ�TUBGG�

IFBMUI�EFQBSUNFOU�TUBGG 


4�5FDIOJDBM�QBSUOFST

4�1SPKFDU�BMMJFT�BOE�PQQPOFOUT

*U�JT�B�HPPE�JEFB�UP�JEFOUJGZ�JOUFSFTUFE�QBSUJFT�FBSMZ�UP�EFUFSNJOF�QPUFOUJBM�

BMMJFT�BOE�PQQPOFOUT�

&MFDUFE�"QQPJOUFE�0G¾DJBMT

4JODF�UIFTF�BSF�UIF�QFPQMF�XIP�XJMM�VMUJNBUFMZ�WPUF�GPS�PS�BHBJOTU�ZPVS�QSPK�

FDU�JU�JT�JNQPSUBOU�UP�BTDFSUBJO�XIP�JT�PO�ZPVS�TJEF��:PV�XJMM�CF�NPTU�FGGFD�

UJWF�JG�ZPV�DBO�DVMUJWBUF�BU�MFBTU�POF�QVCMJD�PG¾DJBM�BT�BO�BEWPDBUF�GPS�ZPVS�

DBVTF�FBSMZ�PO��(FU�UP�LOPX�UIF�QPTJUJPOT�PG�ZPVS�DPVODJMQFPQMF�TVQFSWJTPST�

BT�XFMM�BT�ZPVS�SFEFWFMPQNFOU�DPNNJTTJPOFST�	JG�ZPVS�DJUZ�IBT�B�TFQBSBUF�

SFEFWFMPQNFOU�DPNNJTTJPO
��*EFBMMZ�ZPVS�DIBNQJPO�XJMM�OPU�CF�DMPTF�UP�UIF�

FOE�PG�IFS�IJT�UFSN�°�ZPVS�HPBM�JT�UP�CVJME�MPOH�UFSN�SFMBUJPOTIJQT�

� ��� #VJMEJOH�$PNNVOJUZ�4VQQPSU�

4FDUJPO�*7



� ��°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

$JUZ�$PVOUZ�"HFODZ�4UBGG

$JUZ�BOE�PS�DPVOUZ�TUBGG�JO�DPNNVOJUZ�PS�FDPOPNJD�EFWFMPQNFOU�EFQBSU�

NFOUT�BOE�QBSUJDVMBSMZ�SFEFWFMPQNFOU�BHFODZ�TUBGG�DBO�CF�LFZ�BMMJFT��"OZ�

QSPKFDU�XJMM�JOWPMWF�B�OVNCFS�PG�MPDBM�HPWFSONFOU�TUBGG�GSPN�JEFOUJGZJOH�BOE�

FWBMVBUJOH�UIF�QSPKFDU�UP�TFDVSJOH�GVOEJOH�BOE�MBOE�VTF�BQQSPWBMT��&MFDUFE�

PG¾DJBMT�FTQFDJBMMZ�WPMVOUFFS�DPNNJTTJPOFST�GSFRVFOUMZ�SFMZ�IFBWJMZ�PO�

TUBGG�SFDPNNFOEBUJPOT�XIFO�FWBMVBUJOH�DPNQMFY�FDPOPNJD�EFWFMPQNFOU�PS�

SFEFWFMPQNFOU�QSPKFDUT��4UBGG�VOEFSTUBOE�CFUUFS�UIBO�BOZPOF�FMTF�UIF�PGUFO�

DPNQMFY�TUFQT�OFDFTTBSZ�UP�NPWF�B�QSPKFDU�GPSXBSE�UP�VMUJNBUF�BQQSPWBM��

%FWFMPQJOH�HPPE�TVQQPSUJWF�XPSLJOH�SFMBUJPOTIJQT�XJUI�UIFTF�TUBGG�DBO�NFBO�

UIF�EJGGFSFODF�CFUXFFO�TVDDFTT�BOE�GBJMVSF�

5FDIOJDBM�1BSUOFST

.PTU�GPPE�BDDFTT�QSPKFDUT�SFRVJSF�UFDIOJDBM�TLJMMT�TVDI�BT�SFBM�FTUBUF�

EFWFMPQNFOU�CVTJOFTT�EFWFMPQNFOU�PS�CVTJOFTT�NBOBHFNFOU��'PPE�BOE�

OVUSJUJPO�BEWPDBUFT�HFOFSBMMZ�EPOµU�BMSFBEZ�IBWF�UIFTF�TQFDJBMJ[FE�TLJMMT�TP�

JU�JT�JNQPSUBOU�BU�UIF�PVUTFU�PG�B�QSPKFDU�UP�JEFOUJGZ�QBSUOFST�UIBU�CSJOH�LFZ�

UFDIOJDBM�TLJMMT�UP�UIF�FGGPSU�

*U�JT�EJG¾DVMU�GPS�IFBMUI�BEWPDBUFT�UP�FGGFDUJWFMZ�BEWPDBUF�GPS�UIF�EFWFMPQNFOU�

PG�B�OFX�TVQFSNBSLFU�GPS�FYBNQMF�XJUIPVU�UIF�JOWPMWFNFOU�PG�TPNFPOF�

XJUI�SFBM�FTUBUF�EFWFMPQNFOU�FYQFSJFODF��.BOZ�DPNNVOJUJFT�IBWF�MPDBM�

OPOQSP¾U�DPNNVOJUZ�EFWFMPQNFOU�DPSQPSBUJPOT�	$%$T
�PS�BGGPSEBCMF�

IPVTJOH�EFWFMPQFST�UIBU�DBO�QSPWJEF�FTTFOUJBM�TVQQPSU�GPS�SFEFWFMPQNFOU�

QSPKFDUT�FWFO�JG�UIFZ�EPOµU�VMUJNBUFMZ�TFSWF�BT�QSPKFDU�EFWFMPQFST��4JNJMBSMZ�

QSPKFDUT�UIBU�BJN�UP�JNQSPWF�FYJTUJOH�OFJHICPSIPPE�TUPSFT�DBO�CFOF¾U�GSPN�

QBSUOFSTIJQ�XJUI�BHFODJFT�UIBU�BMSFBEZ�IBWF�TLJMMT�JO�TNBMM�CVTJOFTT�UFDIOJDBM�

BTTJTUBODF�BOE�CVTJOFTT�¾OBODJOH��"O�JOEJWJEVBM�XJUI�FYQFSJFODF�JO�UIF�

HSPDFSZ�CVTJOFTT�PS�B�¾SN�UIBU�PQFSBUFT�GBSNFSTµ�NBSLFUT�JO�PUIFS�DPNNVOJ�

UJFT�DPVME�QMBZ�UIF�TBNF�LFZ�SPMF�

*O�BEEJUJPO�UP�EJSFDUMZ�TUSFOHUIFOJOH�UIF�QSPQPTFE�QSPKFDU�UIFTF�QBSUOFSTIJQT�

MFOE�FTTFOUJBM�DSFEJCJMJUZ�UP�UIF�FGGPSU�JO�UIF�FZFT�PG�UIPTF�XIP�XJMM�FWBMVBUF�JU�

"MMJFT�BOE�0QQPOFOUT

*U�JT�JNQPSUBOU�UP�UIJOL�BT�CSPBEMZ�BT�QPTTJCMF�BCPVU�UIF�UZQFT�PG�HSPVQT�

PS�JOEJWJEVBMT�XIP�NBZ�TVQQPSU�PS�DIBMMFOHF�ZPVS�QSPKFDU�CFDBVTF�PG�B�

TQFDJ¾D�QPMJDZ�JTTVF��:PV�NJHIU�HFOFSBUF�FOUIVTJBTUJD�TVQQPSU�GSPN�QFPQMF�

PS�JOTUJUVUJPOT�XIP�IBWF�OP�JOUFSFTU�JO�GPPE�BDDFTT�PS�IFBMUI�CVU�BSF�JOTUFBE�

NPUJWBUFE�CZ�PUIFS�FDPOPNJD�CFOF¾UT�PG�UIF�QSPKFDU��:PV�NJHIU�FODPVOUFS�

PQQPTJUJPO�°�JO�TQJUF�PG�UIF�QSPKFDUµT�IFBMUI�CFOF¾UT�°�CFDBVTF�PG�PUIFS�

OFDFTTBSZ�BTQFDUT�TVDI�BT�QBSLJOH�PS�USBG¾D�JNQBDUT�



� #VJMEJOH�$PNNVOJUZ�4VQQPSU� ��°�

*U�JT�JNQPSUBOU�UP�NBQ�PVU�B�TUSBUFHZ�UP�FOHBHF�QFPQMF�PS�HSPVQT�XJUI�XIPN�

ZPV�NBZ�IBWF�IBE�MJUUMF�PS�OP�DPOUBDU�JO�UIF�QBTU��5IJT�MJTU�PG�QPUFOUJBM�

TVQQPSUFST�JT�GBS�GSPN�FYIBVTUJWF�CVU�TIPVME�QSPWJEF�B�TUBSUJOH�QMBDF�GPS�

CSBJOTUPSNJOH�

.BOZ�PG�UIFTF�HSPVQT�BOE�JOEJWJEVBMT�NBZ�CF�QPMJUJDBMMZ�XFMM�DPOOFDUFE��

5IF�JOUFSFTUFE�FOUJUJFT�NBZ�WBSZ�EFQFOEJOH�PO�UIF�QPMJDZ�BSFB�ZPV�TFFL�UP�

JO¿VFODF�°�GPS�FYBNQMF�FDPOPNJD�EFWFMPQNFOU�PSHBOJ[BUJPOT�NBZ�CFDPNF�

JOWPMWFE�XJUI�BO�JTTVF�UIBU�GPDVTFT�PO�JODSFBTJOH�UIF�OVNCFS�PG�HSPDFSZ�

TUPSFT�JO�B�DPNNVOJUZ�XIJMF�BO�FOWJSPONFOUBM�HSPVQ�NBZ�CF�JOUFSFTUFE�JG�

ZPV�BSF�TFFLJOH�UP�DSFBUF�B�GBSNFSTµ�NBSLFU��5BLF�BEWBOUBHF�PG�PQQPSUVOJUJFT�

UP�XPSL�JO�DPBMJUJPO��JU�TUSFOHUIFOT�ZPVS�FGGFDUJWFOFTT�BOE�QSPWJEFT�PQQPSUV�

OJUJFT�UP�TIBSF�XPSLMPBET�

"T�ZPV�TFU�PVU�UP�EFWFMPQ�UIFTF�SFMBUJPOTIJQT�JU�NBZ�CF�IFMQGVM�UP�LFFQ�B�

GFX�QPJOUT�JO�NJOE�

4�:PV�NBZ�TIBSF�BO�JOUFSFTU�JO�BO�JTTVF�XJUI�B�HSPVQ�UIBU�JT�JOUFSFTUFE�JO�UIF�

JTTVF�GPS�B�SFBTPO�UIBU�EJGGFST�GSPN�ZPVST��:PV�EPOµU�IBWF�UP�IBWF�UIF�TBNF�

NPUJWBUJPOT�UP�XPSL�UPHFUIFS�FGGFDUJWFMZ�

4� *U�JT�SBSFMZ�QSPEVDUJWF�UP�USZ�UP�TJHO�PUIFST�POUP�ZPVS�BHFOEB��'JOEJOH�DSFBU�

JOH�DPNNPO�HSPVOE�XJMM�HFOFSBMMZ�CF�NPSF�GSVJUGVM�UIBO�USZJOH�UP�FOMJTU�

PUIFST�JO�QVSTVJOH�ZPVS�HPBMT�

"GGPSEBCMF�IPVTJOH�BEWPDBUFT

$IBNCFST�PG�DPNNFSDF

$IJMESFO�ZPVUI�BOE�GBNJMZ�BEWPDBUFT

$JWJD�	JNQSPWFNFOU
�PSHBOJ[BUJPOT

$JWJM�SJHIUT�PSHBOJ[BUJPOT

$PNNVOJUZ�EFWFMPQNFOU�DPSQPSBUJPOT

$PNNVOJUZ�PSHBOJ[FST

$PNNVOJUZ�CBTFE�BHSJDVMUVSF�BEWPDBUFT

$PNNVOJUZ�CBTFE�PSHBOJ[BUJPOT

&DPOPNJD�KVTUJDF�BEWPDBUFT

&OWJSPONFOUBM�KVTUJDF�PSHBOJ[BUJPOT

'BJUI�CBTFE�DPNNVOJUJFT

'BSNFSTµ�PSHBOJ[BUJPOT

'PPE�TFDVSJUZ�PSHBOJ[BUJPOT

'PPE�TUBNQ�BEWPDBUFT

(SBTTSPPUT�PSHBOJ[BUJPOT

)PNFMFTT�BEWPDBUFT

)PNFPXOFST�BTTPDJBUJPOT

-BOE�VTF�BUUPSOFZT

-PCCZJTUT

.FSDIBOU�BTTPDJBUJPOT

/FJHICPSIPPE�PSHBOJ[BUJPOT

0SHBOJ[FE�MBCPS

1MBOOJOH�BOE�MBOE�VTF�QSPGFTTJPOBMT

1MBOOJOH�BEWPDBUFT

1PWFSUZ�BEWPDBUFT

1VCMJD�USBOTQPSUBUJPO�BEWPDBUFT

3FBM�FTUBUF�EFWFMPQFST

4FOJPS�BEWPDBUFT

4NBSU�HSPXUI�HSPVQT

"GGPSEBCMF�IPVTJOH�BEWPDBUFT

$IBNCFST�PG�DPNNFSDF

$IJMESFO�ZPVUI�BOE�GBNJMZ�BEWPDBUFT

$JWJD�	JNQSPWFNFOU
�PSHBOJ[BUJPOT

$JWJM�SJHIUT�PSHBOJ[BUJPOT

$PNNVOJUZ�EFWFMPQNFOU�DPSQPSBUJPOT

$PNNVOJUZ�PSHBOJ[FST

$PNNVOJUZ�CBTFE�BHSJDVMUVSF�BEWPDBUFT

$PNNVOJUZ�CBTFE�PSHBOJ[BUJPOT

&DPOPNJD�KVTUJDF�BEWPDBUFT

&OWJSPONFOUBM�KVTUJDF�PSHBOJ[BUJPOT

'BJUI�CBTFE�DPNNVOJUJFT

'BSNFSTµ�PSHBOJ[BUJPOT

'PPE�TFDVSJUZ�PSHBOJ[BUJPOT

'PPE�TUBNQ�BEWPDBUFT

(SBTTSPPUT�PSHBOJ[BUJPOT

)PNFMFTT�BEWPDBUFT

)PNFPXOFST�BTTPDJBUJPOT

-BOE�VTF�BUUPSOFZT

-PCCZJTUT

.FSDIBOU�BTTPDJBUJPOT

/FJHICPSIPPE�PSHBOJ[BUJPOT

0SHBOJ[FE�MBCPS

1MBOOJOH�BOE�MBOE�VTF�QSPGFTTJPOBMT

1MBOOJOH�BEWPDBUFT

1PWFSUZ�BEWPDBUFT

1VCMJD�USBOTQPSUBUJPO�BEWPDBUFT

3FBM�FTUBUF�EFWFMPQFST

4FOJPS�BEWPDBUFT

4NBSU�HSPXUI�HSPVQT



� ��°�� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

4�0GUFO�PUIFS�QFPQMF�IBWF�CFFO�XPSLJOH�PO�ZPVS�	PS�SFMBUFE
�JTTVFT�GPS�B�

MPOH�UJNF��4VQQPSUJOH�UIFJS�QSPDFTT�NBZ�CF�NPSF�QSPEVDUJWF�UIBO�SVOOJOH�

B�QBSBMMFM�QSPDFTT�FTQFDJBMMZ�JG�ZPV�BSF�XPSLJOH�XJUI�MJNJUFE�SFTPVSDFT�

"MMJFT�BOE�PQQPOFOUT�NBZ�FNFSHF�XIJMF�ZPV�BSF�MBZJOH�HSPVOEXPSL�PS�ZPV�

NBZ�EFDJEF�UP�SFDSVJU�TQFDJ¾D�BMMJFT��$PNNVOJUZ�PSHBOJ[JOH�TUSBUFHJFT�BOE�

UFDIOJRVFT�BSF�CFZPOE�UIF�TDPQF�PG�UIJT�UPPMLJU�CVU�UIFSF�BSF�NBOZ�FYDFMMFOU�

SFTPVSDFT�BWBJMBCMF�UP�EFWFMPQ�UIFTF�DBQBDJUJFT��4JNJMBSMZ�UIFSF�BSF�TVQFSC�

SFTPVSDFT�BWBJMBCMF�UP�EFWFMPQ�FYQFSUJTF�JO�NBOBHJOH�PQQPTJUJPO�

1PUFOUJBM�.PUJWBUPST

'PPE�BDDFTT�QSPKFDUT�BSF�PGUFO�DPNQMFY�BOE�FYQFOTJWF��*O�NPTU�DBTFT�UIF�

IFBMUI�CFOF¾UT�PG�JODSFBTFE�GPPE�BDDFTT�JT�POMZ�POF�PG�TFWFSBM�JNQPSUBOU�GBD�

UPST�NPUJWBUJOH�UIF�QVCMJD�BOE�QSJWBUF�JOTUJUVUJPOT�UIBU�NBLF�UIFTF�QSPKFDUT�

QPTTJCMF��4PNF�PG�UIF�DPNNPO�SFBTPOT�UIBU�PUIFS�JOUFSFTU�HSPVQT�TVQQPSU�

FDPOPNJD�EFWFMPQNFOU�BOE�SFEFWFMPQNFOU�QSPKFDUT�JODMVEF�

5BY�SFWFOVF��-PDBM�HPWFSONFOUT�BOE�MPDBM�CVTJOFTT�JOUFSFTUT�BSF�PGUFO�

NPUJWBUFE�UP�TVQQPSU�SFEFWFMPQNFOU�QSPKFDUT�UIBU�UIFZ�QFSDFJWF�BT�DPOUSJCVU�

JOH�UP�UIF�MPDBM�UBY�CBTF��&WFO�XIFSF�B�SFEFWFMPQNFOU�BSFB�DBQUVSFT�BOZ�

QSPQFSUZ�UBY�JODSFBTFT�HSPDFSZ�TUPSF�QSPKFDUT�HFOFSBUF�JODSFBTFE�TBMFT�UBY�

SFWFOVF�XIJDI�TVQQPSUT�LFZ�MPDBM�QSPHSBNT�

+PC�DSFBUJPO��4VQFSNBSLFUT�BOE�TNBMM�HSPDFSZ�TUPSFT�HFOFSBUF�OFX�KPCT�

BOE�GSFRVFOUMZ�IJSF�MPDBMMZ�GPS�UIFTF�QPTJUJPOT��.BOZ�DPNNVOJUJFT�IBWF�

OFHPUJBUFE�IJSJOH�BHSFFNFOUT�XJUI�TVQFSNBSLFU�DIBJOT�UIBU�NBLF�OFX�KPCT�

BWBJMBCMF�¾STU�UP�MPDBM�SFTJEFOUT��&MFDUFE�PG¾DJBMT�OFJHICPSIPPE�MFBEFST�BOE�

CVTJOFTT�PSHBOJ[BUJPOT�NBZ�CF�NPUJWBUFE�UP�TVQQPSU�B�GPPE�BDDFTT�QSPKFDU�

CZ�UIFTF�KPC�DPNNJUNFOUT�

2VBMJUZ�PG�MJGF��'PPE�TUPSFT�QSPWJEF�GPS�CBTJD�OFFET�CFZPOE�IFBMUIZ�GPPE�BOE�

HFOFSBUF�DVTUPNFST�UIBU�QBUSPOJ[F�PUIFS�OFJHICPSIPPE�CVTJOFTTFT��2VBMJUZ�

TUPSFT�IFMQ�DSFBUF�B�QPTJUJWF�JNBHF�GPS�B�DPNNVOJUZ�BOE�DPNCBU�DSJNF�CZ�

CSJOHJOH�MJGF�UP�UIF�TUSFFUT��5IFTF�RVBMJUZ�PG�MJGF�GBDUPST�NBZ�NPUJWBUF�NBOZ�

MPDBM�SFTJEFOUT�UP�TVQQPSU�HSPDFSZ�TUPSF�QSPKFDUT�

#VTJOFTT�EFWFMPQNFOU��1SPHSBNT�UIBU�QSPWJEF�BTTJTUBODF�UP�TNBMM�TUPSFT�UP�

JNQSPWF�GPPE�BDDFTT�NBZ�BMTP�IFMQ�TUSFOHUIFO�UIFTF�MPDBMMZ�PXOFE�CVTJ�

OFTTFT�BOE�DBO�ESBX�TVQQPSU�GSPN�PUIFS�JOTUJUVUJPOT�UIBU�BSF�GPDVTFE�PO�

DSFBUJOH�FOUSFQSFOFVSTIJQ�PQQPSUVOJUJFT�

#MJHIU�SFNPWBM��.BOZ�TVQFSNBSLFU�QSPKFDUT�BSF�EFWFMPQFE�PO�TJUFT�UIBU�IBWF�

CFFO�MPOH�BCBOEPOFE��5IFTF�WBDBOU�MPUT�DPOUSJCVUF�UP�DSJNF�BOE�NBLF�PUIFS�

OFJHICPSIPPE�EFWFMPQNFOU�NPSF�EJG¾DVMU��"�GPPE�TUPSF�UIBU�MPDBUFT�PO�TVDI�



� #VJMEJOH�$PNNVOJUZ�4VQQPSU� ��°�

B�WBDBOU�QBSDFM�SFNPWFT�B�QPUFOUJBM�OFHBUJWF�GBDUPS�BOE�SFQMBDFT�JU�XJUI�B�

QPTJUJWF�POF�

4NBSU�HSPXUI��6SCBO�GPPE�BDDFTT�QSPKFDUT�GSFRVFOUMZ�DPOUSJCVUF�UP�NPSF�

DPNQBDU�BOE�MJWBCMF�VSCBO�OFJHICPSIPPET�BOE�EJTDPVSBHF�BVUP�EFQFOEFODF��

4NBSU�HSPXUI�BEWPDBUFT�PGUFO�TFF�TVQQPSUJOH�JOOFS�DJUZ�SFEFWFMPQNFOU�BT�B�

XBZ�UP�DVSC�TVCVSCBO�TQSBXM�

1SP¾U��4UPSF�PQFSBUPST�BT�XFMM�BT�SFBM�FTUBUF�EFWFMPQFST�XIP�CVJME�TVQFS�

NBSLFU�PS�TNBMM�TUPSF�QSPKFDUT�TUBOE�UP�FBSO�TJHOJ¾DBOU�QSP¾UT�CZ�TFSWJOH�

DPNNVOJUJFT�UIBU�BSF�DVSSFOUMZ�VOEFSTFSWFE��8IJMF�UIFSF�BSF�VOJRVF�SJTLT�

BOE�DIBMMFOHFT�JO�UIFTF�QSPKFDUT�UIFTF�GBDUPST�PGUFO�LFFQ�DPNQFUJUPST�BXBZ�

BOE�PGGFS�VOJRVF�PQQPSUVOJUJFT�UP�FBSO�IJHIFS�UIBO�BWFSBHF�QSP¾UT�
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)BWJOH�BQQSPQSJBUF�EBUB�UP�TVQQPSU�ZPVS�DBTF�DBO�NBLF�BO�FOPSNPVT�

EJGGFSFODF�JO�B�QSPKFDUµT�MJLFMJIPPE�PG�TVDDFTT�

.BLJOH�UIF�DBTF�GPS�B�GPPE�BDDFTT�QSPKFDU�DBO�CF�DPNQMJDBUFE�BOE�JU�NBZ�

JOWPMWF�DPMMFDUJOH�NPSF�UIBO�POF�LJOE�PG�TVQQPSUJOH�EBUB��*U�JT�OPU�OFDFTTBSJMZ�

FOPVHI�UP�TIPX�UIBU�B�DPNNVOJUZ�MBDLT�BDDFTT�UP�IFBMUIZ�GPPE��"EWPDBUFT�

NBZ�OFFE�UP�EFNPOTUSBUF�UIBU�BO�FDPOPNJD�PQQPSUVOJUZ�FYJTUT�UP�QSPWJEF�

GPPE�BDDFTT�°�POF�UIBU�NJHIU�VMUJNBUFMZ�CF�TFMG�TVTUBJOJOH�XJUI�UIF�BQQSPQSJ�

BUF�QVCMJD�TVQQPSU�

5IF�BSHVNFOU�JO�GBWPS�PG�B�QSPKFDU�UZQJDBMMZ�JOWPMWFT�EFNPOTUSBUJOH�UIF�

GPMMPXJOH�

4�0CFTJUZ�BOE�PCFTJUZ�SFMBUFE�IFBMUI�QSPCMFNT�BSF�FQJEFNJD�JO�UIF�6OJUFE�

4UBUFT�BOE�UIF�MBDL�PG�BDDFTT�UP�IFBMUIZ�GPPET�JT�B�DPOUSJCVUJOH�GBDUPS�UP�

UIF�PCFTJUZ�FQJEFNJD

4�5IJT�JT�SF¿FDUFE�JO�UIF�MPDBM�DPNNVOJUZ�XIJDI�TVGGFST�IJHI�	BOE�SJTJOH 
�

PCFTJUZ�EJBCFUFT�BOE�IFBSU�EJTFBTF�SBUFT

4�$FSUBJO�MPDBM�OFJHICPSIPPET�MBDL�BEFRVBUF�BDDFTT�UP�IFBMUIZ�GPPET

4�5IFSF�JT�BO�VONFU�FDPOPNJD�PQQPSUVOJUZ�UP�QSPWJEF�JODSFBTFE�BDDFTT�UP�

IFBMUIZ�GPPE�JO�UIJT�DPNNVOJUZ

#FGPSF�ZPV�CFHJO�DPMMFDUJOH�EBUB�UBLF�B�NPNFOU�UP�BTTFTT�UIF�QPMJUJDBM�

DMJNBUF�JO�ZPVS�DPNNVOJUZ��$POTJEFSJOH�UIF�BVEJFODF�GPS�ZPVS�EBUB�XJMM�IFMQ�

ZPV�EFDJEF�XIBU�LJOET�PG�JOGPSNBUJPO�XJMM�CF�NPTU�QFSTVBTJWF��,FFQ�JO�NJOE�

UIBU�NVDI�PG�UIJT�JOGPSNBUJPO�IBT�BMSFBEZ�CFFO�DPMMFDUFE�FMTFXIFSF��'PS�

FYBNQMF�ZPV�NBZ�¾OE�UIBU�ZPVS�FDPOPNJD�EFWFMPQNFOU�PG¾DJBMT�BSF�BMSFBEZ�

XFMM�BXBSF�PG�UIF�VONFU�EFNBOE�GPS�GPPE�SFUBJM�JO�ZPVS�DPNNVOJUZ��*O�UIBU�

DBTF�JU�NJHIU�CF�NPTU�VTFGVM�UP�QSFTFOU�DPNQFMMJOH�IFBMUI�EBUB�UP�DSFBUF�B�

TFOTF�PG�VSHFODZ�

$POTJEFS�UPP�IPX�ZPVS�EBUB�XJMM�QMBZ�JO�UIF�NFEJB��4JODF�JU�DBO�CF�EJG¾DVMU�UP�

EFUFSNJOF�UIF�SFMBUJPOTIJQ�CFUXFFO�FOWJSPONFOUBM�GBDUPST�BOE�IFBMUI�TPNF�

SFTFBSDI�SFTVMUT�DBO�BQQFBS�JODPODMVTJWF��#F�DBSFGVM�UP�NBOBHF�IPX�UIF�

EBUB�JT�QSFTFOUFE�UP�EFDJTJPO�NBLFST�UIF�QSFTT�BOE�UIF�CSPBEFS�QVCMJD�BOE�

EFWFMPQ�B�TFSJFT�PG�UBMLJOH�QPJOUT�GPS�BEWPDBUFT�FBSMZ�JO�UIF�QSPDFTT�

� ��� %BUB�$PMMFDUJPO
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4JODF�DPMMFDUJOH�EBUB�DBO�CF�B�WFSZ�UJNF�DPOTVNJOH�BOE�FYQFOTJWF�QSPDFTT�

ZPV�NBZ�XJTI�UP�FWBMVBUF�IPX�SJHPSPVT�ZPVS�EBUB�DPMMFDUJPO�QSPDFTT�OFFET�

UP�CF��'PS�FYBNQMF�ZPVS�MPDBM�HPWFSONFOU�PG¾DJBMT�NJHIU�CF�NPTU�SFTQPOTJWF�

UP�IFBSJOH�UIF�QFSTPOBM�RVBMJUBUJWF�TUPSJFT�PG�SFTJEFOUT�XIP�BSF�BGGFDUFE�CZ�

MJNJUFE�GPPE�BDDFTT�

5IF�EBUB�DPMMFDUJPO�QSPDFTT�EFTDSJCFE�CFMPX�JT�JOUFOEFE�UP�HJWF�ZPV�BO�

FYBNQMF�PG�IPX�ZPV�NJHIU�QSPDFFE�CVU�UIF�CFTU�TUSBUFHZ�UP�BDIJFWF�EFTJSFE�

BDUJPO�GSPN�MPDBM�HPWFSONFOUT�XJMM�WBSZ�GSPN�DPNNVOJUZ�UP�DPNNVOJUZ�

5IF�1SPCMFN�BU�B�4UBUF�BOE�/BUJPOBM�-FWFM

4PNF�PG�UIF�TUBUF�BOE�OBUJPOBM�EBUB�ZPV�NBZ�OFFE�IBT�BMSFBEZ�CFFO�DPNQJMFE��

5IF�$FOUFST�GPS�%JTFBTF�$POUSPM�BOE�1SFWFOUJPO��IBT�FYUFOTJWF�OBUJPOBM�BOE�

TUBUF�EBUB�BWBJMBCMF�PO�PCFTJUZ�BOE�PCFTJUZ�SFMBUFE�JMMOFTT�BOE�BMTP�PGGFST�

JOGPSNBUJPO�PO�OVUSJUJPO�BOE�UIF�CFOF¾UT�PG�QIZTJDBM�BDUJWJUZ���5IJT�EBUB�DBO�

IFMQ�ZPV�XJUI�UIF�¾STU�BOE�UIJSE�JUFNT�PO�UIF�MJTU�QSFTFOUFE�FBSMJFS��'PS�TUBUF�

DPVOUZ�BOE�MPDBM�EBUB�	UIF�TFDPOE�BOE�UIJSE�JUFNT
�UIF�$BMJGPSOJB�)FBMUI�

*OUFSWJFX�4VSWFZ�	$)*4
�PGGFST�B�XFBMUI�PG�JOGPSNBUJPO�PO�UIF�TBNF�UPQJDT��

-PDBM�)FBMUI�$PODFSOT

0CUBJOJOH�MPDBM�IFBMUI�EBUB�DBO�CF�FYUSFNFMZ�DIBMMFOHJOH��4PNF�DPVOUZ�

IFBMUI�EFQBSUNFOUT�IBWF�XFMM�TUBGGFE�FQJEFNJPMPHZ�EFQBSUNFOUT��PUIFST�¾OE�

UIBU�UIFJS�SFTPVSDFT�BSF�BCTPSCFE�CZ�PUIFS�QSFTTJOH�OFFET�

*U�JT�XPSUI�DPOUBDUJOH�ZPVS�MPDBM�IFBMUI�EFQBSUNFOU�	PS�JG�ZPV�XPSL�JO�UIF�

IFBMUI�EFQBSUNFOU�UBMLJOH�XJUI�TUBGG�FQJEFNJPMPHJTUT
�UP�VOEFSTUBOE�XIBU�

LJOE�PG�EBUB�JT�BWBJMBCMF��'PS�FYBNQMF�JO�+BOVBSZ������-PT�"OHFMFT�QSPEVDFE�

1SFNBUVSF�%FBUIT�GSPN�)FBSU�%JTFBTF�BOE�4USPLF�JO�-PT�"OHFMFT�$PVOUZ��"�

$JUJFT�BOE�$PNNVOJUJFT�)FBMUI�3FQPSU�XIJDI�MPPLT�DJUZ�CZ�DJUZ�BU�QSFNBUVSF�

EFBUI�SBUFT�BOE�QPWFSUZ�SBUFT���5IJT�JOGPSNBUJPO�BMMPXT�QVCMJD�IFBMUI�TUBGG�UP�

NBLF�QPXFSGVM�BSHVNFOUT�BCPVU�UIF�MJOLT�CFUXFFO�QPWFSUZ�BOE�EJTFBTF�BOE�

QSPWJEFT�B�DPOUFYU�JO�XIJDI�UP�PGGFS�DPODSFUF�TVHHFTUJPOT�GPS�CVJMU�FOWJSPO�

NFOU�JNQSPWFNFOUT�UIBU�NJHIU�SFWFSTF�TPNF�PG�UIFTF�USFOET��5IJT�EBUB�JT�

FTQFDJBMMZ�WBMVBCMF�CFDBVTF�JU�JT�WFSZ�MPDBM�OPU�BHHSFHBUFE�BDSPTT�UIF�FOUJSF�

DPVOUZ�PS�FWFO�TUBUF�

&WFO�JG�ZPVS�IFBMUI�EFQBSUNFOU�EPFT�OPU�IBWF�TVDI�EFUBJMFE�EBUB�¾OE�PVU�

XIBU�JU�EPFT�IBWF��*U�NBZ�CF�UIBU�UIFSF�JT�JOGPSNBUJPO�BWBJMBCMF�GPS�FYBNQMF�

SFHBSEJOH�UIF�SBUFT�PG�EJBCFUFT�CFJOH�USFBUFE�BU�B�DPNNVOJUZ�IFBMUI�DMJOJD�

UIBU�ESBXT�NPTU�PG�JUT�QBUJFOU�QPQVMBUJPO�GSPN�JEFOUJ¾BCMF�[JQ�DPEFT��

$BMJGPSOJB�QSJWBUF�IPTQJUBMT�BSF�SFRVJSFE�UP�VOEFSUBLF�DPNNVOJUZ�OFFET�

BTTFTTNFOUT�VQPO�XIJDI�UIFZ�CBTF�UIFJS�DPNNVOJUZ�CFOF¾UT�QMBOT���UIJT�

NBZ�CF�BOPUIFS�TPVSDF�GPS�EBUB��
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"T�ZPV�MPPL�CFZPOE�MPDBM�SFTPVSDFT�GPS�GBDUT�BOE�¾HVSFT�LFFQ�JO�NJOE�UIBU�

FWFO�JG�ZPV�DBOµU�¾OE�EBUB�CZ�DPNNVOJUZ�PS�[JQ�DPEF�TPNF�NJHIU�CF�BWBJM�

BCMF�CZ�TUBUF�BTTFNCMZ�PS�TFOBUF�EJTUSJDU��'PS�FYBNQMF�JO�'FCSVBSZ������UIF�

6$-"�$FOUFS�GPS�)FBMUI�1PMJDZ�3FTFBSDI�JTTVFE�B�SFQPSU�UIBU�MPPLT�BU�EJBCFUFT�

SBUFT�CZ�BTTFNCMZ�BOE�TFOBUF�EJTUSJDUT���4JNJMBSMZ�JO������UIF�$BMJGPSOJB�

$FOUFS�GPS�1VCMJD�)FBMUI�"EWPDBDZ�SFMFBTFE�B�SFQPSU�PO�DIJMEIPPE�PCFTJUZ�

SBUFT�BMTP�QSFTFOUFE�CZ�BTTFNCMZ�EJTUSJDU��� 'JOE�PVU�XIBU�JT�BWBJMBCMF�°�BOE�

VTF�JU�TUSBUFHJDBMMZ�UP�GVSUIFS�ZPVS�XPSL�

%FQFOEJOH�PO�UIF�QPMJDJFT�PG�ZPVS�MPDBM�PS�TUBUF�IFBMUI�EFQBSUNFOU�ZPVS�

EBUB�SFRVFTU�NBZ�USJHHFS�JOTUJUVUJPOBM�SFWJFX�CPBSE�	*3#
�SFRVJSFNFOUT��*O�

UIJT�DBTF�JU�NBZ�CF�VTFGVM�UP�QBSUOFS�XJUI�B�MPDBM�BDBEFNJD�JOTUJUVUJPO�UP�IFMQ�

QSFQBSF�ZPVS�SFRVFTU�

-PDBM�'PPE�"DDFTT

(BUIFSJOH�EBUB�BCPVU�UIF�FYUFOU�PG�MPDBM�GPPE�BDDFTT�DIBMMFOHFT�XJMM�SFRVJSF�

TPNF�FGGPSU��*O�PSEFS�UP�EFUFSNJOF�UIF�GPPE�BDDFTT�	IFBMUIZ�BOE�OPU
�JO�B�

DPNNVOJUZ�UIF�DPNNVOJUZ�NVTU�CF�²TDBOOFE³�GPS�B�WBSJFUZ�PG�GBDUPST�

5IF�¾STU�TUFQ�JT�EFUFSNJOJOH�XIFUIFS�BOZPOF�FMTF�IBT�DPMMFDUFE�UIF�JOGPSNB�

UJPO�ZPVµSF�TFFLJOH��5IJT�SFTFBSDI�TFSWFT�UXP�QVSQPTFT��JU�QPUFOUJBMMZ�BMMPXT�

ZPV�UP�BWPJE�SFJOWFOUJOH�UIF�XIFFM�BOE�JU�IFMQT�ZPV�JEFOUJGZ�QPUFOUJBM�BMMJFT�

	TFF�DIBQUFS���
��5IF�$PNNVOJUZ�'PPE�4FDVSJUZ�$PBMJUJPO�JT�B�OBUJPOBM�

PSHBOJ[BUJPO�UIBU�USBDLT�MPDBM�SFTFBSDI�PO�GPPE�BDDFTT�BDSPTT�UIF�DPVOUSZ��*UT�

$PNNVOJUZ�'PPE�"TTFTTNFOU�1SPHSBN�XFCTJUF�JEFOUJ¾FT�TFWFSBM�EP[FO�GPPE�

BDDFTT�TDBOT�UIBU�IBWF�CFFO�DPNQMFUFE�JO�DPNNVOJUJFT�UISPVHIPVU�$BMJGPSOJB�

*G�ZPV�BSF�VOBCMF�UP�MPDBUF�BO�PSHBOJ[BUJPO�UIBU�IBT�BVEJUFE�GPPE�BDDFTT�ZPV�

XJMM�OFFE�UP�QFSGPSN�B�DPNNVOJUZ�GPPE�BTTFTTNFOU�ZPVSTFMG��*O�TPNF�DBTFT�

BEWPDBUFT�NBZ�CF�BCMF�UP�QBSUOFS�XJUI�MPDBM�VOJWFSTJUJFT�UP�DPNQMFUF�UIF�

OFDFTTBSZ�SFTFBSDI��$PNNVOJUZ�NFNCFST�DBO�BMTP�QBSUJDJQBUF�JO�PS�DPOEVDU�

UIFTF�BVEJUT��5IFSF�BSF�NBOZ�FYBNQMFT�PG�DPNQMFUFE�DPNNVOJUZ�BTTFTTNFOUT�

BWBJMBCMF�POMJOF�BT�XFMM�BT�TFWFSBM�SFBEZ�UP�VTF�HFOFSBM�QVSQPTF�UFNQMBUFT��

0ODF�ZPVµWF�HBUIFSFE�UIF�EBUB�ZPV�OFFE�ZPVµMM�XBOU�UP�TQFOE�TPNF�UJNF�

UIJOLJOH�BCPVU�IPX�CFTU�UP�QSFTFOU�XIBU�ZPVµWF�GPVOE��.BQT�DBO�CF�WFSZ�

FGGFDUJWF�GPS�TIPXJOH�XIFSF�UIJOHT�BSF�MPDBUFE�°�PS�XIFSF�UIFJS�BCTFODF�JT�

OPUBCMF����$IBSUT�PS�HSBQIT�DBO�DPNNVOJDBUF�DPSSFMBUJPOT�°�GPS�FYBNQMF�B�QJF�

DIBSU�NJHIU�TIPX�UIF�QFSDFOUBHF�PG�MPX�JODPNF�DPNQBSFE�XJUI�UIF�QFSDFOU�

BHF�PG�VQQFS�JODPNF�SFTJEFOUT�XIP�MJWF�XJUIJO�UXP�NJMFT�PG�B�GVMM�TFSWJDF�

HSPDFSZ�TUPSF��:PV�NBZ�XJTI�UP�DPNQBSF�IFBMUI�PVUDPNFT�JO�DPNNVOJUJFT�

XJUIPVU�BDDFTT�UP�HSPDFSZ�TUPSFT�BHBJOTU�IFBMUI�PVUDPNFT�JO�DPNNVOJUJFT�

XJUI�SFBEZ�GPPE�BDDFTT���� :PV�NBZ�BMTP�DIPPTF�UP�FWBMVBUF�IPX�UIF�EFOTJUZ�

PG�GBTU�GPPE�PVUMFUT�JO�OFJHICPSIPPET�XJUI�PS�XJUIPVU�TVQFSNBSLFU�BDDFTT�

BGGFDUT�UIF�IFBMUI�TUBUVT�PG�SFTJEFOUT���
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(BUIFSJOH�%BUB��"�)ZQPUIFUJDBM�4DFOBSJP

/VUSJUJPO�BEWPDBUFT�JO�4BOPWJMMF�XBOU�UIFJS�DJUZµT�OFX�SFEFWFMPQNFOU�QMBO�UP�

SF¿FDU�B�DPNNJUNFOU�PO�UIF�DJUZµT�QBSU�UP�GSFTI�GPPE�BDDFTT�GPS�BMM�SFTJEFOUT�

FTQFDJBMMZ�MPX�JODPNF�SFTJEFOUT�XIP�BSF�GPPE�TUBNQ�FMJHJCMF��5IFZ�QMBO�PVU�

UIF�GPMMPXJOH�TUFQT�

��� 6UJMJ[JOH�DFOTVT�EBUB�UIFZ�JEFOUJGZ�UIF�UISFF�MPXFTU�JODPNF�DFOTVT�USBDUT�

JO�UIF�SFEFWFMPQNFOU�BSFB�

���8BMLJOH�UIF�USBDUT�UIFZ�NBQ�PVU�UIF�MPDBUJPOT�PG�BMM�NBSLFUT�JO�UIPTF�

USBDUT�

���5IFZ�DPNQBSF�UIF�WBSJPVT�GPPE�BDDFTT�TVSWFZ�UPPMT�BWBJMBCMF�BU�

www.foodsecurity.org/cfa_survey.html�BOE�TFMFDU�POF�UIBU�XJMM�CF�FBTZ�

UP�VTF�

���8PSLJOH�JO�QBJST�UIFZ�²TIPQ³�UIF�TBNQMF�NBSLFU�CBTLFU�GSPN�UIF�TVSWFZ�

BOE�LFFQ�USBDL�PG�UIF�EBUB�UIFZ�HBUIFS�

���5IFZ�XSJUF�VQ�B�CSJFG�SFQPSU�PG�UIFJS�¾OEJOHT��5IFZ�BMTP�QSFQBSF�B�GFX�

WJTVBM�BJET�

B��"�NBQ�PG�FBDI�DFOTVT�USBDU�XJUI�UIF�NBSLFU�MPDBUJPOT�JEFOUJ¾FE

C��"�DIBSU�UIBU�TIPXT�XIFUIFS�B�HJWFO�NBSLFU�CBTLFU�JUFN�XBT�BWBJMBCMF�BU�

B�HJWFO�TUPSF

D��1IPUPHSBQIT�PG�TPNF�PG�UIF�QPPSFS�GPPE�TQFDJNFOT�UIFZ�GPVOE

E��"�DIBSU�TIPXJOH�UIFSF�BSF���GVMM�TFSWJDF�TVQFSNBSLFUT�XJUIJO�4BOPWJMMF�

CVU�OPU�POF�XJUIJO�����NJMF�PG�BOZ�PG�UIF�DFOTVT�USBDUT�TVSWFZFE

F��"�DIBSU�TIPXJOH�UIF�QSFWBMFODF�PG�PCFTJUZ�JO�DIJMESFO�JO�4BOPWJMMF�BOE�

JO�UIF�TVSWFZFE�DFOTVT�USBDUT�JO�4BOPWJMMF
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4BOPWJMMF�'PPE�4UPSFT4BOPWJMMF�'PPE�4UPSFT

"EWPDBUFT�JEFOUJ¾FE�UIF�UISFF�MPXFTU�
JODPNF�DFOTVT�USBDUT�JO�4BOPWJMMF�NBQQJOH�
PVU�UIF�MPDBUJPOT�PG�BMM�NBSLFUT�JO�UIPTF�
USBDUT�

�������(PPHMF�.BQT

"EWPDBUFT�JEFOUJ¾FE�UIF�UISFF�MPXFTU�
JODPNF�DFOTVT�USBDUT�JO�4BOPWJMMF�NBQQJOH�
PVU�UIF�MPDBUJPOT�PG�BMM�NBSLFUT�JO�UIPTF�
USBDUT�

�������(PPHMF�.BQT

5IJT�DIBSU�TIPXT�IPX�UIF�QSFWBMFODF�PG�
PCFTJUZ�BNPOH�DIJMESFO�JO�UIF�UISFF�DFOTVT�
USBDUT�DPNQBSFT�XJUI�UIBU�JO�4BOPWJMMF�BOE�
$BMJGPSOJB�PWFSBMM�

5IJT�DIBSU�TIPXT�IPX�UIF�QSFWBMFODF�PG�
PCFTJUZ�BNPOH�DIJMESFO�JO�UIF�UISFF�DFOTVT�
USBDUT�DPNQBSFT�XJUI�UIBU�JO�4BOPWJMMF�BOE�
$BMJGPSOJB�PWFSBMM�

1SFWBMFODF�PG�0CFTJUZ�"NPOH�$IJMESFO�JO�4BOPWJMMF

3FHJPO 1FSDFOUBHF�PG�DIJMESFO�XIP�BSF�PWFSXFJHIU�PCFTF

$BMJGPSOJB ��

4BOPWJMMF ��
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�BOE�SFQPSU�CBDL�UP�UIF�CPBSE��5IJT�LJOE�

PG�QSPDFTT�DBO�DSFBUF�BO�PQFOJOH�GPS�BEWPDBUFT�UP�NBLF�UIFJS�

DBTF�BOE�JEFOUJGZ�NPSF�QSPBDUJWF�TUFQT�UIBU�UIF�BHFODZ�DPVME�

UBLF�UP�JNQSPWF�GPPE�BDDFTT�

*G�ZPV�EP�OPU�IBWF�B�TZNQBUIFUJD�FBS�BU�UIF�SFEFWFMPQNFOU�BHFODZ�ZPV�NBZ�

XJTI�UP�FYQMPSF�UIF�QPMJUJDBM�JNQMJDBUJPOT�PG�BTLJOH�UIF�CPBSE�PG�TVQFSWJTPST�

PS�DJUZ�DPVODJM�UP�QBTT�B�SFTPMVUJPO�TVQQPSUJOH�ZPVS�DBVTF��'PS�FYBNQMF�JO�

�����UIF�4BO�'SBODJTDP�#PBSE�PG�4VQFSWJTPST�BEPQUFE�B�SFTPMVUJPO�JO�GBWPS�

PG�DSFBUJOH�IFBMUIZ�GPPE�BOE�BDUJWJUZ�FOWJSPONFOUT��

� �� 4FF�XXX�TGHPW�PSH�TJUF�VQMPBEFE¾MFT�CETVQWST�SFTPMVUJPOT���S��������QEG�� �� 4FF�XXX�TGHPW�PSH�TJUF�VQMPBEFE¾MFT�CETVQWST�SFTPMVUJPOT���S��������QEG�

� ��� .PEFM�3FEFWFMPQNFOU�3FTPMVUJPO
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0ODF�ZPV�IBWF�DPMMFDUFE�UIF�EBUB�UIBU�IFMQT�CVJME�ZPVS�DBTF�°�BOE�IBWF�

QPTTJCMZ�HPUUFO�UIF�SFEFWFMPQNFOU�BHFODZ�UP�QBTT�B�SFTPMVUJPO�UP�TUVEZ�GPPE�

BDDFTT�JO�ZPVS�DPNNVOJUZ�°�ZPV�XJMM�XBOU�UP�BEWPDBUF�GPS�DIBOHFT�JO�ZPVS�

DPNNVOJUZ��5IJT�XJMM�JOWPMWF�UBMLJOH�UP�UIF�NFEJB�BOE�UP�QVCMJD�PG¾DJBMT�

5IJT�DIBQUFS�PGGFST�HFOFSBM�UJQT�GPS�BEWPDBUJOH�FGGFDUJWFMZ�XJUI�FMFDUFE�BOE�

BQQPJOUFE�PG¾DJBMT��5IF�¾STU�TFU�PG�TVHHFTUJPOT�GPDVTFT�PO�POF�PO�POF�

DPNNVOJDBUJPOT�UIF�TFDPOE�PO�QVCMJD�UFTUJNPOZ��

$PNNVOJDBUJOH�XJUI�:PVS�&MFDUFE�"QQPJOUFE�0G¾DJBMT�
BOE�1VCMJD�"HFODZ�4UBGG

*O�8SJUJOH

4�,FFQ�JU�TIPSU�BOE�TJNQMF��1SFTFOU�ZPVS�PQJOJPO�PO�UIF�TJOHMF�JTTVF�BU�IBOE�

BOE�CF�CSJFG��4UBUF�ZPVS�TVQQPSU�PQQPTJUJPO�VQGSPOU�BT�NBOZ�PG¾DJBMT�

TJNQMZ�UBMMZ�BEWPDBDZ�DPSSFTQPOEFODF�XJUIPVU�SFBEJOH�JU�

4�8SJUF�ZPVS�MFUUFS�BT�BO�JOEJWJEVBM�BOE�QSFGFSBCMZ�PO�MFUUFSIFBE�	PSHBOJ[B�

UJPOBM�PS�QFSTPOBM
�

4�1FSTPOBMJ[F�ZPVS�MFUUFS��-FU�UIF�FMFDUFE�PG¾DJBM�PS�QVCMJD�BHFODZ�TUBGG�LOPX�

IPX�UIF�QSPKFDU�XJMM�BGGFDU�ZPV�BOE�PUIFST�JO�UIF�DPNNVOJUZ�

4�#F�BT�TQFDJ¾D�BT�ZPV�DBO�BCPVU�UIF�EFUBJMT�PG�UIF�QSPKFDU�	UIF�TJUF�JG�POF�JT�

JEFOUJ¾FE�BOE�UIF�UZQF�PG�QSPKFDU�CFJOH�QSPQPTFE
��.BLF�TVSF�ZPV�IBWF�B�

TQFDJ¾D�²BTL³�PG�UIF�QVCMJD�PG¾DJBM�

4�(JWF�ZPVS�PQJOJPO�JO�B�CSJFG�QPMJUF�BOE�DPODJTF�XBZ��6TF�B�SFTQFDUGVM�UPOF�

JO�ZPVS�MFUUFS��*UµT�0,�UP�EJTBHSFF�CVU�OFWFS�BUUBDL�IJN�PS�IFS�QFSTPOBMMZ�

4�$PODMVEF�ZPVS�MFUUFS�CZ�VSHJOH�UIF�FMFDUFE�PG¾DJBM�PS�QVCMJD�BHFODZ�TUBGG�UP�

UBLF�BDUJPO�JO�TVQQPSU�PG�ZPVS�QPTJUJPO�BOE�UIBOL�IJN�PS�IFS�GPS�UBLJOH�UIF�

UJNF�UP�DPOTJEFS�ZPVS�WJFXT��#F�TVSF�UP�QSPWJEF�ZPVS�OBNF�BOE�JODMVEF�

ZPVS�NBJMJOH�BEESFTT�BOE�QIPOF�OVNCFS�

4� *G�ZPV�BSF�B�DPOTUJUVFOU�MJWJOH�JO�UIF�MFHJTMBUPSµT�EJTUSJDU�CF�TVSF�UP�JODMVEF�

UIJT�GBDU�JO�ZPVS�MFUUFS��4PNFUJNFT�ZPV�NBZ�XJTI�UP�DPOUBDU�B�DPNNJUUFF�

� ��� $PNNVOJDBUJOH�XJUI�1VCMJD�0G¾DJBMT
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IFBE�PS�PUIFS�PG¾DJBM�XIP�TFSWFT�PVUTJEF�PG�ZPVS�BSFB��#F�TVSF�UP�FYQMBJO�

IPX�UIF�JTTVF�BGGFDUT�ZPV�BOE�XIBU�ZPVS�DPODFSOT�BSF�

#Z�5FMFQIPOF

1IPOF�DBMMT�BSF�B�HSFBU�XBZ�UP�MFU�ZPVS�QVCMJD�PG¾DJBMT�LOPX�SJHIU�BXBZ�IPX�

ZPV�GFFM�BCPVU�BO�JTTVF�FTQFDJBMMZ�PO�B�UJNF�TFOTJUJWF�JTTVF�TVDI�BT�B�QSPKFDU�

VOEFS�DPOTJEFSBUJPO�GPS�BQQSPWBM��(FOFSBMMZ�ZPV�XJMM�TQFBL�XJUI�B�TUBGG�

QFSTPO�OPU�EJSFDUMZ�UP�UIF�PG¾DJBM�XIPTF�PG¾DF�ZPV�BSF�DPOUBDUJOH�

4�#FGPSF�ZPV�DBMM�XSJUF�PVU�B�MJTU�PG�UIF�QPJOUT�ZPV�XJTI�UP�NBLF�

4�$BMM�EVSJOH�CVTJOFTT�IPVST�	.POEBZ�UISPVHI�'SJEBZ�CFUXFFO���BN�BOE���QN
�

4�%POµU�CF�JOUJNJEBUFE��:PV�BSF�OPU�²CPUIFSJOH³�ZPVS�MFHJTMBUPS�BOE�IJT�PS�IFS�

TUBGG�CZ�DBMMJOH��5IFZ�SFDFJWF�EP[FOT�PG�DBMMT�FBDI�EBZ�GSPN�QFPQMF�MJLF�ZPV�

4� *EFOUJGZ�JG�QPTTJCMF�UIF�TQFDJ¾D�QSPKFDU�ZPV�BSF�DBMMJOH�BCPVU�

4�#F�QPMJUF�BOE�CSJFG��&WFO�JG�UIF�MFHJTMBUPS�ZPV�BSF�DPOUBDUJOH�JT�LOPXO�UP�

EJTBHSFF�XJUI�ZPVS�QPTJUJPO�BTL�UIBU�IF�PS�TIF�²DPOTJEFS�PUIFS�PQJOJPOT³�

PO�UIF�JTTVF��5IBOL�UIF�QFSTPO�ZPV�BSF�UBMLJOH�UP�GPS�UBLJOH�UIF�UJNF�UP�

IFBS�ZPVS�PQJOJPO�

*O�1FSTPO

.FFUJOH�XJUI�BO�FMFDUFE�PS�BQQPJOUFE�PG¾DJBM�JT�B�WFSZ�FGGFDUJWF�XBZ�UP�

DPOWFZ�B�NFTTBHF�BCPVU�B�TQFDJ¾D�QSPKFDU��#FMPX�BSF�TPNF�TVHHFTUJPOT�UP�

DPOTJEFS�XIFO�QMBOOJOH�B�QFSTPOBM�WJTJU�

4�1MBO�ZPVS�WJTJU�DBSFGVMMZ��#F�DMFBS�BCPVU�XIBU�JU�JT�ZPV�XBOU�UP�BDIJFWF�BOE�

BTL�PG�UIF�PG¾DJBM�

4� *EFOUJGZ�QPUFOUJBM�EFWFMPQFST�PQFSBUPST�BOE�QSJWBUF�FRVJUZ�JOWFTUPST�JO�

BEWBODF�PG�UIF�¾STU�QVCMJD�IFBSJOH�UP�HJWF�BEEFE�DSFEJCJMJUZ�UP�CPUI�UIF�

QMBO�BOE�UIF�QSPQPOFOUT�

4�.BLF�BO�BQQPJOUNFOU��$POUBDU�UIF�BQQPJOUNFOU�TFDSFUBSZ�PS�PUIFS�

BQQPJOUNFOU�TDIFEVMFS��&YQMBJO�ZPVS�QVSQPTF�GPS�NFFUJOH�XIFO�ZPV�NBLF�

ZPVS�BQQPJOUNFOU�

4�#F�QVODUVBM�BOE�QBUJFOU��*G�UIF�PG¾DJBM�JT�MBUF�PS�ZPVS�NFFUJOH�JT�JOUFS�

SVQUFE�CF�¿FYJCMF��*G�UIF�PQQPSUVOJUZ�QSFTFOUT�JUTFMG�DPOUJOVF�ZPVS�

NFFUJOH�XJUI�B�TUBGG�NFNCFS�

4�#F�QSFQBSFE��8IFOFWFS�QPTTJCMF�CSJOH�JOGPSNBUJPO�BOE�NBUFSJBMT�TVQQPSU�

JOH�ZPVS�QPTJUJPO�UP�UIF�NFFUJOH��*G�ZPV�IBWF�B�MPU�PG�NBUFSJBMT�CF�TVSF�UP�

QSPWJEF�B�POF�QBHF�FYFDVUJWF�TVNNBSZ�
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4�#F�IFMQGVM��0G¾DJBMT�XBOU�UP�SFQSFTFOU�UIF�CFTU�JOUFSFTUT�PG�UIFJS�EJTUSJDU��

8IFOFWFS�QPTTJCMF�EFNPOTUSBUF�UIF�DPOOFDUJPO�CFUXFFO�XIBU�ZPV�BSF�

SFRVFTUJOH�BOE�UIF�JOUFSFTUT�PG�UIF�DPNNVOJUZ�

4�#F�SFTQPOTJWF��#F�QSFQBSFE�UP�BOTXFS�RVFTUJPOT�PS�QSPWJEF�BEEJUJPOBM�

JOGPSNBUJPO�JO�UIF�FWFOU�UIF�PG¾DJBM�FYQSFTTFT�JOUFSFTU�PS�BTLT�RVFTUJPOT��

%POµU�CF�BGSBJE�UP�BENJU�ZPV�EPOµU�LOPX�TPNFUIJOH��*G�BO�PG¾DJBM�XBOUT�

JOGPSNBUJPO�ZPV�EPOµU�IBWF�PS�BTLT�TPNFUIJOH�ZPV�EPOµU�LOPX�TBZ�UIBU�

ZPV�EPOµU�LOPX�BOE�UIFO�PGGFS�UP�HFU�UIF�JOGPSNBUJPO��#F�TVSF�UP�GPMMPX�

UISPVHI�

4� *G�BQQSPQSJBUF�PGGFS�B�UPVS�UISPVHI�UIF�DPNNVOJUZ�UP�TIPX�PG¾DJBMT�XIBU�

ZPV�XBOU�UIFN�UP�TFF��*G�UIFZ�BDDFQU�SFQFBU�BMM�PG�UIF�BCPWF�

4�#F�TVSF�UP�UIBOL�PG¾DJBMT�GPS�UIFJS�TFSWJDF�UP�UIF�QFPQMF��8IFO�JU�JT�

BQQSPQSJBUF�SFNFNCFS�UP�BTL�GPS�B�DPNNJUNFOU�PO�ZPVS�JTTVF�

1SPWJEJOH�5FTUJNPOZ�BU�1VCMJD�)FBSJOHT

4�(FU�UP�LOPX�UIF�FOWJSPONFOU��*G�QPTTJCMF�BUUFOE�BU�MFBTU�POF�IFBSJOH�PG�

UIF�CPEZ�ZPVµMM�BQQFBS�CFGPSF�QSJPS�UP�ZPVS�DBMFOEBSFE�EBUF��*U�XJMM�SFEVDF�

ZPVS�BOYJFUZ�JG�ZPV�LOPX�IPX�NFFUJOHT�BSF�TUSVDUVSFE�

4�#SJOH�DPNNVOJUZ�NFNCFST�ZPVUI�GPPE�TUBNQ�SFDJQJFOUT�QIZTJDJBOT�BOE�

PUIFS�DPOUFOU�TQFDJBMJTUT�XJUI�ZPV�

4�'JOE�PVU�IPX�NVDI�UJNF�ZPV�XJMM�IBWF�UP�UFTUJGZ��%JGGFSFOU�CPEJFT�QSPWJEF�

EJGGFSFOU�BNPVOUT�PG�UJNF��UIF�BMMPUUFE�UJNF�NBZ�WBSZ�GSPN�POF�BHFOEB�

JUFN�UP�UIF�OFYU�	TUBUF�MBX�SFRVJSFT�POMZ�UIBU�FWFSZPOF�QSPWJEJOH�QVCMJD�

DPNNFOU�PO�B�QBSUJDVMBS�JUFN�CF�HJWFO�UIF�TBNF�BNPVOU�PG�UJNF�
�'JOE�

PVU�BMTP�IPX�UP�HFU�POUP�UIF�TQFBLFS�MJTU��4PNF�CPEJFT�SFRVJSF�BEWBODF�

TJHO�VQ�

4�,FFQ�JO�NJOE�UIBU�UIF�BMMPUUFE�BNPVOU�PG�UJNF�NBZ�CF�EJGGFSFOU�GSPN�XIBU�

ZPV�FYQFDU�FWFO�JG�ZPVµWF�DIFDLFE��*G�B�NFFUJOH�JT�SVOOJOH�MPOH�JG�B�MPU�PG�

QFPQMF�BSF�UIFSF�UP�UFTUJGZ�PO�BO�JUFN�PS�JG�BO�JUFN�JT�TFFO�BT�OPO�DPOUSP�

WFSTJBM�UIF�BNPVOU�PG�UJNF�GPS�UFTUJNPOZ�NBZ�CF�SFEVDFE��#F�QSFQBSFE�UP�

BEKVTU�

4� *G�ZPV�IBWF�NPSF�NBUFSJBM�UP�QSFTFOU�UIBO�DBO�CF�QSFTFOUFE�JO�UIF�UJNF�

BMMPUUFE�DPOTJEFS�TQMJUUJOH�UIF�QSFTFOUBUJPO�VQ�CFUXFFO�TFWFSBM�QFPQMF�

XJUI�FBDI�GPDVTJOH�PO�B�UPQJD�	F�H��NFUBEBUB�MPDBM�EBUB�B�QFSTPOBM�TUPSZ
��

*G�ZPV�XBOU�UP�NBLF�TVSF�ZPVS�QSFTFOUBUJPO�IBQQFOT�JO�UIF�PSEFS�ZPV�GFFM�

XJMM�CF�NPTU�FGGFDUJWF�NBLF�TVSF�UP�QVU�BMM�PG�UIF�OBNFT�PO�UIF�TQFBLFST�

MJTU�JO�PSEFS�BOE�FYQMBJO�ZPVS�JOUFOU�UP�UIF�DMFSL�TFDSFUBSZ�
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4� *G�UIFSF�JT�PQQPTJUJPO�UP�ZPVS�JUFN�JU�NBZ�CF�XPSUIXIJMF�UP�IBWF�POF�

TQFBLFS�PO�ZPVS�TJEF�XIP�TQFBLT�UPXBSE�UIF�FOE�PG�QVCMJD�DPNNFOU�UP�

SFTQPOE�UP�BOZ�JTTVFT�SBJTFE�CZ�PQQPOFOUT�

4�%POµU�CF�SFQFUJUJPVT��/PCPEZ�XBOUT�UP�TJU�UISPVHI�B�IFBSJOH�UIBU�JT�MPOHFS�

UIBO�JU�OFFET�UP�CF��*G�ZPV�CSJOH�TVQQPSUFST�BMPOH�ZPV�NBZ�XJTI�UP�BTL�

UIFN�UP�TUBOE�PS�SBJTF�UIFJS�IBOET�CVU�EPOµU�IBWF�UFO�QFPQMF�TQFBL�UP�

UIF�TBNF�QPJOUT�KVTU�CFDBVTF�ZPV�CSPVHIU�UIFN�BMPOH��%P�BDLOPXMFEHF�

UIF�QBSUJDJQBOUT�JO�ZPVS�DPMMBCPSBUJWF�FGGPSU��JU�TIPXT�UIF�TUSFOHUI�PG�ZPVS�

DPBMJUJPO�

4�1SBDUJDF�ZPVS�QSFTFOUBUJPO��.BLF�TVSF�ZPV�BSF�DPNGPSUBCMF�XJUI�ZPVS�

NBUFSJBM�BOE�BOZ�WJTVBM�BJET�ZPV�IBWF��#F�DBSFGVM�XJUI�1PXFS1PJOU��ZPV�

NBZ�TQFOE�BMM�PG�ZPVS�QSFTFOUBUJPO�UJNF�USZJOH�UP�HFU�B�TMJEFTIPX�SVOOJOH�

UIBU�XBT�XPSLJOH�KVTU�¾OF�IBMG�BO�IPVS�FBSMJFS��-PX�UFDI�	¿JQ�DIBSUT�

QPTUFSCPBSE
�DBO�CF�KVTU�BT�FGGFDUJWF�BOE�JT�MFTT�TVCKFDU�UP�NBMGVODUJPO��

*G�ZPV�BSF�VODPNGPSUBCMF�XJUI�QVCMJD�TQFBLJOH�USZ�UP�QSBDUJDF�CFGPSF�BO�

BVEJFODF�CFGPSFIBOE�

4�1SPWJEF�BOZ�XSJUUFO�IBOEPVUT�NBQT�BOE�TVDI�UP�UIF�NFNCFST�PG�UIF�CPEZ�

BU�MFBTU�B�XFFL�BIFBE�PG�UJNF��4PNF�PG�UIFN�XJMM�SFBE�JU�JO�QSFQBSBUJPO�

GPS�UIF�IFBSJOH�CVU�JG�ZPV�IBOE�UIFN�UIF�NBUFSJBMT�BT�ZPV�CFHJO�TQFBLJOH�

OPOF�PG�UIFN�XJMM�IBWF�UJNF�UP�EP�TP��#SJOH�FYUSB�IBOEPVUT�UP�UIF�IFBSJOH�

JO�DBTF�BO�PG¾DJBM�SFRVFTUT�BOPUIFS�DPQZ�

4�.BOZ�DPNNVOJUJFT�CSPBEDBTU�QVCMJD�NFFUJOHT�PO�MPDBM�DBCMF��%POµU�

CFDPNF�¿VTUFSFE�CZ�DBNFSBT�

4�#F�QSFQBSFE�GPS�B�MPOH�NFFUJOH��"HFOEBT�BSF�TVCKFDU�UP�TIVG¿JOH��"O�

JUFN�UIBU�ZPV�FYQFDU�XJMM�CF�IFBSE�BU�B�QBSUJDVMBS�UJNF�NBZ�CF�IFBSE�IPVST�

MBUFS�°�PS�FBSMJFS��)FBSJOHT�DBO�HP�MBUF�JOUP�UIF�OJHIU��.BLF�TVSF�ZPVS�

DBMFOEBS�JT�DMFBS��ZPVµWF�MJOFE�VQ�DIJMEDBSF��BOE�ZPVµWF�CSPVHIU�XBUFS�

TOBDLT�BOE�QFSIBQT�LOJUUJOH�PS�B�DSPTTXPSE�QV[[MF�

4�#F�QPMJUF��-PPL�UIF�PG¾DJBMT�JO�UIF�FZF��4QFBL�DMFBSMZ��5IBOL�UIFN�GPS�UIFJS�

UJNF��"EESFTT�UIFN�CZ�UIFJS�IPOPSJ¾D�UJUMFT�BOE�UIFJS�OBNFT�	4VQFSWJTPS�

$PSUF[�$PNNJTTJPOFS�$IBOH�$PVODJMXPNBO�8BTIJOHUPO
��8IFO�UIF�

CFMM�TJHOJ¾FT�UIBU�ZPVS�UJNF�JT�VQ�¾OJTI�ZPVS�TFOUFODF�XJUIJO�GPVS�PS�¾WF�

XPSET�UIBOL�UIF�PG¾DJBMT�BOE�NPWF�BXBZ�GSPN�UIF�QPEJVN��*G�ZPV�¾OJTI�

CFGPSF�UIF�CFMM�SJOHT�UIBOL�UIFN�BTL�GPS�UIFJS�TVQQPSU�BOE�UFMM�UIFN�ZPV�

BSF�BWBJMBCMF�GPS�RVFTUJPOT��*G�OPOF�BSF�GPSUIDPNJOH�UBLF�ZPVS�TFBU�

4�1VCMJDJ[F�ZPVS�SFTVMUT�

� �� 'PS�JOGPSNBUJPO�BCPVU�NFEJB�BEWPDBDZ�BSPVOE�QVCMJD�IFBMUI�
JTTVFT�TFF�XXX�CNTH�PSH�

� �� "EBQUFE�GSPN�XXX�CBZBSFBDPVODJM�PSH�TJUF�QQ�BTQ D�EL-3,�.
.*R(�C��������	MBTU�WJTJUFE��������
�

� �� 'PS�JOGPSNBUJPO�BCPVU�NFEJB�BEWPDBDZ�BSPVOE�QVCMJD�IFBMUI�
JTTVFT�TFF�XXX�CNTH�PSH�

� �� "EBQUFE�GSPN�XXX�CBZBSFBDPVODJM�PSH�TJUF�QQ�BTQ D�EL-3,�.
.*R(�C��������	MBTU�WJTJUFE��������
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FOOD ACCESS PROJECT 

REQUEST FOR PROPOSALS FOR 

RETAIL MARKET STUDY

Introduction to the Program

[Describe target area, key stakeholders, and general program goals here]

Key Questions

The purpose of this research project is to help Client to refine a strategy for 

business development and improved access to fresh food in the community. While 

improved market information will be useful in a number of different ways, Client 

has identified the following key questions for this research project:

4	 To what extent are existing local food businesses meeting local demand for 

food and grocery products?

4 Is there sufficient unmet demand to support an additional full-service super-

market in the trade area?

4 Are there appropriate sites in the community for the location of a full-service 

supermarket?

Scope of Assistance

A consultant will be chosen to conduct a retail market study to evaluate the 

potential for a new supermarket to succeed in the neighborhood.

The study should include, but need not be limited to, the following items:

Background review

4	 Consultant shall review existing research reports, community planning 

documents, and other written material provided by Client and conduct a 

walking tour of the target area jointly with Client and other key community 

stakeholders in order to become familiar with the current conditions and 

community goals for the project.

�"QQFOEJY��� 4BNQMF�.BSLFU�3FTFBSDI�$POTVMUBOU��
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Trade area identification

4	 Based on existing conditions and current plans for the district, Consultant 

shall identify appropriate geographic boundaries for the likely primary trade 

area for a supermarket located in the target district. The trade area should 

be defined in a way that takes existing physical, social, and psychological 

boundaries into account.

Demand analysis

4	 Provide estimates of total consumer spending for groceries within the trade 

area.

4 Demand analysis shall incorporate potential spending by individuals 

employed within the trade area, as appropriate.

Competitive supply analysis

4	 Consultant shall analyze the neighborhood’s competitive position in relation 

to neighboring commercial districts and shopping centers with particular 

attention to food retail. Consultant will produce a map identifying competi-

tive destinations, and a narrative description of the competitive environment 

and the relative strengths of each competing destination.

4 Consultant shall provide estimates of the total sales by food stores within the 

identified trade area (including food stamps).

Leakage analysis

4	 Consultant shall provide detailed estimates of retail sales leakage (comparing 

estimated spending (including food stamps spending) with sales of area 

businesses) in the grocery category.

4 Consultant shall estimate the approximate number of additional square feet of 

grocery/supermarket space that could be supported assuming that the target 

district were to succeed in capturing a reasonable share of the identified retail 

leakage.

Retailer needs analysis

4	 Consultant shall research retailer requirements and conduct brief interviews 

with supermarket operators retailers in order to provide an outline of likely 

physical, demographic, and economic requirements for appropriate tenants, 

including:

4	 Lot size requirements

4 Parking requirements

4 Traffic/foot traffic/visibility requirements

4 Demographic/economic requirements

4 Population/household density

4 Income level (median income/concentrated buying power)
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4 Age composition

4 Ownership rate

Opportunity site analysis

4 Consultant shall evaluate a short list of key real estate development oppor-

tunity sites provided by Client and identify sites that could potentially be 

appropriate for a supermarket. For each of the most promising sites, Con-

sultant shall compile a brief site assessment that provides basic information 

about the size, location, physical features, and existing buildings on the site, 

and recommendations for the most appropriate retail configurations for reuse 

of the site.

Recommendations

Based on the above analysis, Consultant shall provide client with recommenda-

tions for:

1. Types of food retailers that would be most likely to succeed in the target area 

given the existing and expected market conditions

2. Steps that community stakeholders and local government could take to 

improve the competitive position of the district and its marketability to 

prospective food retailers of the recommended types

The scope of the assistance should also include regular meetings with the client to 

ensure understanding of the study, and to help devise next steps.

Proposal Content

Proposals submitted in response to this RFP should contain three parts:

1. Statement of Qualifications 

This section of the proposal should describe the general capacity of the 

respondent to the types of assistance listed above and the specific assignment 

of individuals with the background and skills to carry them out. This section 

should contain the following:

� Firm profile:�Describe the applicant firm and the range of services commonly 

provided. Provide an overview of the firm’s general approach to retail market 

analysis and experience performing the types of tasks identified above under 

Scope of Assistance. Please highlight any experience working in underserved 

urban neighborhoods and/or with community-based organizations.

� Project team: Identify all individuals (including any subcontractors) who 

will be providing the technical assistance services, including a description of 

their proposed assignments and the skills they bring that are appropriate to 

the assignments. Please attach a resume for each team member.

� References: Provide the name, address, and phone number for three refer-

ences who can comment on the respondent’s qualifications.
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2. Scope of Work and Timeline 

This section should describe the specific methodology to be used in produc-

ing market studies and provide an estimate of the time commitment required 

for element.

3. Cost 

In this section, the respondent should provide a cost breakdown for the 

proposed costs of the research project, with appropriate explanatory detail 

and justifying costs and calculations. If applicable, please submit hourly rates 

for each individual as well.

Selection Process

A committee of local stakeholders will evaluate the proposal received based on the 

following criteria:

4	 Quality of proposal content and consistency with the RFP

4 Overall qualifications and references

4 Experience with the target audience

4 Cost of technical assistance

Responses

Please submit one original and two copies of your proposal by  

5:00 pm on Friday, _________________________  to:

 _____________________________________________________________________

 _____________________________________________________________________

 _____________________________________________________________________

 _____________________________________________________________________

Feel free to call _________________ at ( ____ ) ________ - __________ with any 

questions concerning this RFP. Thank you for your interest.
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_________________________________ REDEVELOPMENT AGENCY

RESOLUTION NO. ____________

ADOPTING A POLICY TO REDUCE OBESITY AND PROMOTE 

COMMUNITY HEALTH

WHEREAS, obesity is a leading public health challenge facing California today 

and is approaching epidemic proportions; and

WHEREAS, medical experts agree that obesity increases the risk for a number of 

health hazards, including heart disease, stroke, type-2 diabetes, and some cancers; 

and

WHEREAS, the economic impact of obesity in terms of chronic disease risk fac-

tors reaches $21.68 billion a year in California, including $10.2 billion in medical 

care, $11.2 billion in lost employee productivity, and $338 million in workers’ 

compensation costs, and will be devastating if left unchecked; and

WHEREAS, the problem of obesity is particularly acute among population 

groups in low-income, underserved communities that generally have less access to 

nutritious and healthful foods and fewer opportunities for physical activity; and

WHEREAS, the [City of ______________ /County of ______________] 

Redevelopment Agency (“Agency”) was established to oversee redevelopment of 

urban, blighted areas, revitalize the community, and stimulate reinvestment in local 

neighborhoods, and the Agency has adopted a Redevelopment Plan to help further 

these purposes; and

WHEREAS, the Agency’s Redevelopment Plan was locally created in order to 

respond to the specific and unique needs of the community; and

WHEREAS, the Community Redevelopment Law expressly recognizes the impor-

tance of access to healthy food in order to improve neighborhoods by including 

the absence of grocery stores as one of the defining characteristics of urban blight;

�"QQFOEJY��� 3FEFWFMPQNFOU�"HFODZ�.PEFM�3FTPMVUJPO
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NOW THEREFORE, BE IT RESOLVED, that, to the maximum extent feasible, 

the Agency should strive to promote community health, prevent and reduce obesity, 

and provide access to healthy food and physical activity in Redevelopment Areas;

NOW THEREFORE, BE IT FURTHER RESOLVED, that there may be previ-

ously overlooked opportunities for the Agency to integrate public health concerns 

into its policies and plans for Redevelopment Areas; and

NOW THEREFORE, BE IT FURTHER RESOLVED, that the Agency directs 

staff to conduct meetings, workshops, or public hearings in order to solicit 

input from interested individuals and organizations on opportunities and recom-

mendations for integrating public health concerns into the Agency’s planning for 

Redevelopment Areas; and

NOW THEREFORE, BE IT FURTHER RESOLVED, that the Agency directs 

staff to report back to the Agency Board in [insert time frame] with recom-

mendations of ways the Agency may incorporate these public health concerns into 

actions taken by the Agency in Redevelopment Areas.

ADOPTED BY THE FOLLOWING VOTE:

AYES:

NOES:

ABSENT:
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UJPO�UIBU�GPDVTFT�PO�QMBOOJOH�JO�VSCBO�TVCVSCBO�SFHJPOBM�BOE�SVSBM�BSFBT��

8IJMF�JUT�XFCTJUF�PGGFST�NZSJBE�SFTPVSDFT�UIBU�NBZ�CF�VTFGVM�GPS�MPDBM�

PSHBOJ[JOH�FGGPSUT�XF�FTQFDJBMMZ�SFDPNNFOE�UIF�GPMMPXJOH�TFDUJPOT�

4�-PPL�UP�,OPXMFEHF�&YDIBOHF�GPS�BSUJDMFT�SFTFBSDI�BOE�OFXT�JO�FBTJMZ�
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�XIJDI�PGGFS�MJOLT�UP�VTFGVM�

SFTPVSDFT�BOE�PSHBOJ[BUJPOT�

4�*O�UIF�-FHJTMBUJPO���1PMJDZ�TFDUJPO�UIF�&GGFDUJWF�"EWPDBDZ�MJOL�QSPWJEFT�

B�UPPMCPY�GPS�FNBJM�GBY�BOE�MFUUFS�XSJUJOH�DBNQBJHOT�BT�XFMM�BT�UJQT�GPS�

XPSLJOH�XJUI�NFEJB��:PV�XJMM�BMTP�¾OE�1MBOOJOH�(VJEFT�PO�UPQJDT�JODMVEJOH�

IPVTJOH�TVTUBJOBCJMJUZ�TNBSU�HSPXUI�BHSJDVMUVSBM�MBOE�BOE�TVSGBDF�

USBOTQPSUBUJPO�

4�6OEFS�3FTFBSDI�UIF�1SPKFDUT�MJOL�MJTUT�B�XFBMUI�PG�JOGPSNBUJPO�BCPVU�

IFBMUIZ�DPNNVOJUJFT�CSPXO¾FMET�²HSPXJOH�TNBSU³�TUBUF�MBXT�FOFSHZ�

BOE�QMBOOJOH�BOE�VSCBO�EFTJHO�TUBOEBSET�

5IF�#SPPLJOHT�*OTUJUVUJPO
www.brook.edu
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IPVTF�UIBU�TFSWFT�UP�GBDJMJUBUF�TDIPMBSMZ�SFTFBSDI�JOUP�B�XJEF�WBSJFUZ�PG�TVCKFDUT�

JODMVEJOH�6�4��FDPOPNJDT��0OF�PG�UIF�QVCMJDBUJPOT�SFTVMUJOH�GSPN�TVDI�

SFTFBSDI�&YQPTJOH�6SCBO�-FHFOET��5IF�3FBM�1VSDIBTJOH�1PXFS�PG�$FOUSBM�$JUZ�

/FJHICPSIPPET�EFBMT�XJUI�UIF�FDPOPNJD�KVTUJ¾DBUJPO�GPS�HSPDFSZ�TUPSFT�UP�

SFMPDBUF�JO�JOOFS�DJUZ�BSFBT��"�SFDFOU�QVCMJDBUJPO�'SPN�1PWFSUZ�0QQPSUVOJUZ��

1VUUJOH�UIF�.BSLFU�UP�8PSL�GPS�-PXFS�*ODPNF�'BNJMJFT�DPOUBJOT�FDPOPNJD�

EBUB�PO�UIF�IJHIFS�DPTUT�PG�CFJOH�QPPS�XIJDI�NBZ�CF�VTFGVM�UP�BEWPDBUFT�
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UIF�DJUZ�XIJDI�TFUT�UIF�NPOFZ�SBJTFE�BTJEF�BOE�USBDLT�IPX�NVDI�JT�

BWBJMBCMF�GPS�JNQSPWFNFOUT��	%FQFOEJOH�PO�UIF�TUBUF�#*%T�DBO�BMTP�

CF�DBMMFE�DPNNVOJUZ�JNQSPWFNFOU�EJTUSJDUT�FDPOPNJD�JNQSPWFNFOU�

EJTUSJDUT�PS�QVCMJD�JNQSPWFNFOU�EJTUSJDUT�
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http://web.mit.edu/11.204/www/webportfolio/BID/index.html�
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www.calafco.org
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FODPVSBHF�UIF�PSEFSMZ�HSPXUI�PG�HPWFSONFOU�BHFODJFT��5IF�"TTPDJBUJPOµT�

XFCTJUF�QSPWJEFT�B�DPNQMFUF�EJSFDUPSZ�PG�-"'$0T�QPTJUJPO�QBQFST�PO�QFOE�

JOH�TUBUF�MFHJTMBUJPO�BOE�SFTPVSDF�MJOLT�UP�TUBUFXJEF�PSHBOJ[BUJPOT�²TQIFSFT�

PG�JO¿VFODF³�TUVEJFT�BOE�MFHJTMBUJWF�SFQPSUT�
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www.caled.org
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SFHJPOT�PG�UIF�TUBUF�

$BMJGPSOJB�#VTJOFTT�1PSUBM
www.ss.ca.gov/business/business.htm

5IF�$BMJGPSOJB�#VTJOFTT�1PSUBM�JT�GVOEFE�UISPVHI�BOE�PGGFSFE�CZ�UIF�4FDSFUBSZ�

PG�4UBUFµT�PG¾DF��5IF�QPSUBM�PGGFST�TUBUF�MFHJTMBUJPO�BOE�UBY�JOGPSNBUJPO�BT�

XFMM�BT�¾MJOH�CVTJOFTT�TUBSU�VQ�BOE�CVTJOFTT�NBOBHFNFOU�JOGPSNBUJPO�BOE�
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www.publichealthadvocacy.org

$$1)"�JT�B�OPOQBSUJTBO�OPOQSP¾U�PSHBOJ[BUJPO�UIBU�SBJTFT�BXBSFOFTT�BCPVU�

DSJUJDBM�QVCMJD�IFBMUI�JTTVFT�BOE�NPCJMJ[FT�DPNNVOJUJFT�UP�QSPNPUF�UIF�FTUBC�

MJTINFOU�PG�FGGFDUJWF�TUBUF�BOE�MPDBM�IFBMUI�QPMJDJFT��$$1)"�VTFT�UIF�UPPMT�PG�

QVCMJD�IFBMUI�°�FQJEFNJPMPHJDBM�SFTFBSDI�HSBTTSPPUT�PSHBOJ[JOH�QVCMJD�BOE�

QPMJDZ�NBLFS�FEVDBUJPO�BOE�QBSUOFSTIJQ�CVJMEJOH�°�UP�EFTJHO�QPMJDZ�TPMVUJPOT�

UP�BEESFTT�DSJUJDBM�QVCMJD�IFBMUI�DIBMMFOHFT�GBDJOH�$BMJGPSOJB�UPEBZ��0OF�GPDVT�

PG�JUT�XPSL�JT�FYQBOEJOH�BDDFTT�UP�IFBMUIZ�GPPE�JO�DPNNVOJUJFT�
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UBSHFUJOH�LFZ�TUBUF�BOE�GFEFSBM�QPMJDJFT�UIBU�XJMM�BDIJFWF�UIJT�HPBM��*U�QSPWJEFT�

JOGPSNBUJPO�BOE�MJOLBHFT�UP�SFTPVSDFT�GPS�CVTJOFTTFT�JO�$BMJGPSOJB�BOE�TFSWFT�

BT�B�GPSVN�GPS�$BMJGPSOJB�CVTJOFTTFT�UP�FYQSFTT�UIFJS�OFFET�UP�UIF�TUBUF�
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www.treasurer.ca.gov/cdlac/current.htm

$%-"$�BENJOJTUFST�UIF�UBY�FYFNQU�QSJWBUF�BDUJWJUZ�CPOE�QSPHSBN�BWBJMBCMF�
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BOE�TUBUF�SFWFOVFT�BSF�OPU�VUJMJ[FE�JO�UIJT�QSPHSBN��5IF�CPOET�JTTVFE�BSF�

QVSDIBTFE�CZ�UIF�QSJWBUF�TFDUPS�BOE�UIF�SFQBZNFOU�JT�OPU�BO�PCMJHBUJPO�PG�
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www.dhs.ca.gov/ps
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4	$"�$PVOUZ�'PPE�"TTJTUBODF�#JOEFS�XIJDI�DPOUBJOT�SBOLJOHT�GPS�FBDI�

$BMJGPSOJB�DPVOUZ�SFMBUJOH�UP�GPPE�TFDVSJUZ�IVOHFS�VTF�PG�GFEFSBM�GPPE�

BTTJTUBODF�QSPHSBNT�BOE�CPEZ�XFJHIU�TUBUVT�PG�MPX�JODPNF�DIJMESFO

4	/VUSJUJPO�BOE�1IZTJDBM�"DUJWJUZ�3FTPVSDF�-JTU�PG�OFBSMZ�����OVUSJUJPO�BOE�

QIZTJDBM�BDUJWJUZ�FEVDBUJPO�NBUFSJBMT�DPNQJMFE�CZ�$//�QBSUOFST�BOE�

HSBOUFFT

4	5IF�(FPHSBQIJD�*OGPSNBUJPO�4ZTUFN�	(*4
�XIJDI�JT�BMTP�MJTUFE�JO�UIJT�HVJEF

$BMJGPSOJB�%FQBSUNFOU�PG�)PVTJOH�BOE�$PNNVOJUZ�%FWFMPQNFOU
www.hcd.ca.gov

5IF�%FQBSUNFOU�PG�)PVTJOH�BOE�$PNNVOJUZ�%FWFMPQNFOU�	)$%
�JT�UIF�TUBUFµT�

QSJODJQBM�IPVTJOH�BHFODZ�QSPWJEJOH�²MFBEFSTIJQ�QPMJDJFT�BOE�QSPHSBNT�UP�
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IPNFT�BSF�QSJWBUFMZ�PXOFE�GFEFSBMMZ�BTTJTUFE�NVMUJGBNJMZ�SFOUBM�IPVTJOH�

PDDVQJFE�CZ�FMEFSMZ�QFSTPOT�BOE�GBNJMJFT�XJUI�MPXFS�JODPNFT�XIP�DBOOPU�

BGGPSE�UP�QBZ�NBSLFU�SBUF�SFOUT��8IFO�TVCTJEJFT�PS�SFHVMBUPSZ�BHSFFNFOUT�

FYQJSF�NBOZ�PG�UIFTF�XJMM�DPOWFSU�UP�NBSLFU�SBUF�IPVTJOH��5P�IFMQ�NBOBHF�

UIJT�DSJUJDBM�QSPCMFN�)$%�QSPWJEFT�MFHBM�SFHVMBUJPOT�BOE�JOGPSNBUJPO�BCPVU�

UIJT�QSPDFTT�

4	'JOBODJBM�$MFBSJOHIPVTF��5IF�$MFBSJOHIPVTF�GPS�"GGPSEBCMF�)PVTJOH�BOE�

$PNNVOJUZ�'JOBODF�3FTPVSDFT�JT�BO�POMJOF�EBUBCBTF�PG�NPSF�UIBO�����

IPVTJOH�QSPHSBNT�HPWFSONFOU�QSJWBUF�MFOEFST�BOE�GPVOEBUJPO�HSBOUT��

5IPVHI�EFTJHOFE�UP�BTTJTU�QSJWBUF�BOE�OPOQSP¾U�EFWFMPQFST�BOE�VOJUT�PG�

HPWFSONFOU�JOEJWJEVBMT�BSF�BMTP�QFSNJUUFE�BDDFTT�

4	.PSF�UIBO����)$%�-PBOT�BOE�(SBOUT�QSPHSBNT�QSPWJEF�GVOET�GPS�

DPOTUSVDUJPO�BDRVJTJUJPO�SFIBCJMJUBUJPO�BOE�QSFTFSWBUJPO�PG�BGGPSEBCMF�

SFOUBM�BOE�PXOFSTIJQ�IPVTJOH�²IPNFMFTT�TIFMUFST�BOE�USBOTJUJPOBM�

IPVTJOH�QVCMJD�GBDJMJUJFT�BOE�JOGSBTUSVDUVSF�BOE�UIF�EFWFMPQNFOU�PG�

KPCT�GPS�MPXFS�JODPNF�XPSLFST�³�)$%�QSPWJEFT�UIFTF�GVOET�UP�MPDBM�

QVCMJD�BHFODJFT�TFSWJDF�QSPWJEFST�BOE�OPOQSP¾U�BOE�GPS�QSP¾U�IPVTJOH�

EFWFMPQFST�TPNF�PG�XIJDI�DBO�JO�UVSO�CF�BXBSEFE�UP�JOEJWJEVBMT�

$BMJGPSOJB�&OUFSQSJTF�;POFT
www.caez.org

5IF�TUBUF�PG�$BMJGPSOJB�IBT�EFTJHOBUFE����TUBUF�FOUFSQSJTF�[POFT��#VTJOFTTFT�

UIBU�MPDBUF�JO�UIFTF�FDPOPNJDBMMZ�EJTBEWBOUBHFE�BSFBT�BSF�FMJHJCMF�GPS�B�

OVNCFS�PG�TQFDJBM�UBY�CFOF¾UT�JODMVEJOH�DSFEJUT�GPS�IJSJOH�EJG¾DVMU�UP�FNQMPZ�

XPSLFST�TBMFT�UBY�DSFEJUT�GPS�UIF�QVSD�IBTF�PG�DBQJUBM�FRVJQNFOU�BOE�UIF�

BCJMJUZ�UP�JNNFEJBUFMZ�EFEVDU�DFSUBJO�QSPQFSUZ�UIBU�XPVME�PUIFSXJTF�IBWF�UP�

CF�EFQSFDJBUFE�PWFS�NBOZ�ZFBST�

$BMJGPSOJB�'FEFSBUJPO�PG�$FSUJ¾FE�'BSNFSTµ�.BSLFUT
www.cafarmersmarkets.com

5IF�$BMJGPSOJB�'FEFSBUJPO�PG�$FSUJ¾FE�'BSNFSTµ�.BSLFUT�JT�B�TUBUFXJEF�USBEF�

BTTPDJBUJPO�PG�GBSNFSTµ�NBSLFUT��5IF�GFEFSBUJPO�MPCCJFT�PO�QPMJDZ�JTTVFT�

BGGFDUJOH�GBSNFSTµ�NBSLFUT�BOE�NBJOUBJOT�B�EJSFDUPSZ�PG�DFSUJ¾FE�GBSNFSTµ�

NBSLFUT�UISPVHIPVU�UIF�TUBUF�

$BMJGPSOJB�'PPE�1PMJDZ�"EWPDBUFT�	$'1"

www.cfpa.net

$'1"�JT�B�TUBUFXJEF�QVCMJD�QPMJDZ�BOE�BEWPDBDZ�PSHBOJ[BUJPO�EFEJDBUFE�UP�

JNQSPWJOH�UIF�IFBMUI�BOE�XFMM�CFJOH�PG�MPX�JODPNF�$BMJGPSOJBOT�CZ�JODSFBTJOH�
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UIFJS�BDDFTT�UP�OVUSJUJPVT�BOE�BGGPSEBCMF�GPPE��5IF�PSHBOJ[BUJPOµT�NBJO�BSFBT�

PG�BDUJPO�DPOTJTU�PG�

4	3FTFBSDI�UIBU�EFNPOTUSBUFT�UIF�TDPQF�BOE�OBUVSF�PG�IVOHFS�JO�$BMJGPSOJB�

BOE�UIF�FG¾DBDZ�PG�QVCMJD�BOE�QSJWBUF�GPPE�QSPHSBNT�JO�NJUJHBUJOH�JU�	"�

SFQPSU�GSPN�$1'"�/FJHICPSIPPE�(SPDFSJFT��/FX�"DDFTT�UP�)FBMUIZ�'PPE�

JO�-PX�*ODPNF�$PNNVOJUJFT�DPOUBJOT�QSP¾MFT�PG�JOOPWBUJWF�GPPE�SFUBJM�

NPEFMT


4	%FWFMPQNFOU�BOE�QSPNPUJPO�PG�TUSBUFHJFT�BOE�QSPHSBNT�UP�NFFU�UIF�

OVUSJUJPO�OFFET�PG�MPX�JODPNF�DPNNVOJUJFT�BOE�JOEJWJEVBMT

4	1VCMJD�FEVDBUJPO�BOE�BEWPDBDZ�UP�FOTVSF�UIF�JODMVTJPO�PG�OVUSJUJPO�JO�UIF�

GPSNBUJPO�BOE�JNQMFNFOUBUJPO�PG�TPVOE�QVCMJD�QPMJDZ

4	5FDIOJDBM�BTTJTUBODF�USBJOJOH�BOE�TVQQPSU�UP�MPX�JODPNF�DPNNVOJUJFT�

JO�UIFJS�FGGPSUT�UP�JEFOUJGZ�BOE�PWFSDPNF�IVOHFS�BOE�IVOHFS�SFMBUFE�

EF¾DJFODJFT

4	$PMMBCPSBUJPO�	UISPVHI�DPOGFSFODFT�DPNNVOJDBUJPO�BOE�DPBMJUJPO�CVJMEJOH
�

BNPOH�GPPE�QSPHSBN�QSPWJEFST�BOE�PUIFS�DPNNVOJUZ�CBTFE�PSHBOJ[BUJPOT�

UISPVHIPVU�$BMJGPSOJB�UP�GBDJMJUBUF�UIFJS�XPSLJOH�UPHFUIFS�UP�NJUJHBUF�

IVOHFS�BOE�QPWFSUZ

$BMJGPSOJB�(SPDFST�"TTPDJBUJPO
www.cagrocers.com

5IF�$BMJGPSOJB�(SPDFST�"TTPDJBUJPO�JT�B�OPOQSP¾U�TUBUFXJEF�USBEF�BTTPDJBUJPO�

SFQSFTFOUJOH�UIF�GPPE�JOEVTUSZ�TJODF�������*U�SFQSFTFOUT�BQQSPYJNBUFMZ�����

SFUBJM�NFNCFST�PQFSBUJOH�PWFS������GPPE�TUPSFT�JO�$BMJGPSOJB�BOE�/FWBEB�

BOE�BQQSPYJNBUFMZ�����HSPDFSZ�TVQQMJFS�DPNQBOJFT��3FUBJM�NFNCFSTIJQ�

JODMVEFT�DIBJO�BOE�JOEFQFOEFOU�TVQFSNBSLFUT�DPOWFOJFODF�TUPSFT�BOE�

NBTT�NFSDIBOEJTFST�

$BMJGPSOJB�)FBMUI�*OUFSWJFX�4VSWFZ�	$)*4

www.chis.ucla.edu

&WFSZ�UXP�ZFBST�SFTFBSDIFST�GSPN�6$-"�UIF�%FQBSUNFOU�PG�)FBMUI�

4FSWJDFT�BOE�UIF�1VCMJD�)FBMUI�*OTUJUVUF�TVSWFZ�NPSF�UIBO�������$BMJGPSOJB�

IPVTFIPMET�JO�NVMUJQMF�MBOHVBHFT�BCPVU�UIFJS�IFBMUI�BOE�IFBMUI�DBSF��5IJT�

JOGPSNBUJPO�JT�DPNQJMFE�JOUP�B�$)*4�EBUBCBTF�BWBJMBCMF�POMJOF�UIBU�PGGFST�

TUBUFXJEF�JOGPSNBUJPO�PO�UIF�PWFSBMM�QPQVMBUJPO�JODMVEJOH�NBOZ�SBDJBM�

BOE�FUIOJD�HSPVQT�BOE�MPDBM�MFWFM�JOGPSNBUJPO�PO�NPTU�DPVOUJFT�GPS�IFBMUI�

QMBOOJOH�BOE�JNQPSUBOU�DPNQBSJTPO�QVSQPTFT�

$BMJGPSOJB�*OGSBTUSVDUVSF�BOE�&DPOPNJD�%FWFMPQNFOU�#BOL
www.ibank.ca.gov

4UBUFT�DBO�JTTVF�UBY�FYFNQU�CPOET�UP�IFMQ�¾OBODF�MBSHF�TDBMF�QSPKFDUT��"�

CPOE�JT�JTTVFE�BT�MPOH�UFSN�EFCU�BOE�UIF�QSPDFFET�GSPN�UIF�TBMF�PG�UIJT�
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EFCU�BSF�DIBOOFMFE�JOUP�QSPKFDUT�UIBU�UIF�TUBUF�EFFNT�OFDFTTBSZ��(FOFSBM�

GVOE�CPOET�BSF�JTTVFE�UP�TVQQPSU�POHPJOH�QSPHSBNT�PS�HPWFSONFOU�BDUJWJUJFT�

BOE�UIFZ�BSF�SFQBJE�GSPN�UIF�TUBUFµT�HFOFSBM�UBY�SFDFJQUT��3FWFOVF�CPOET�BSF�

VTFE�UP�¾OBODF�TQFDJ¾D�QSPKFDUT�XJUI�SFQBZNFOU�QSPDFFET�HFOFSBUFE�CZ�UIF�

QSPKFDU�JUTFMG��	'PS�FYBNQMF�CPOET�JTTVFE�UP�¾OBODF�B�CSJEHF�NJHIU�CF�SFQBJE�

GSPN�UPMM�SFWFOVF�
�$BMJGPSOJBµT�*OGSBTUSVDUVSF�BOE�&DPOPNJD�%FWFMPQNFOU�

#BOL�B�QSPHSBN�PG�UIF�4UBUF�%FQBSUNFOU�PG�$PNNFSDF�JTTVFT�JOEVTUSJBM�

EFWFMPQNFOU�CPOET�UP�¾OBODF�NBOVGBDUVSJOH�GBDJMJUJFT�BOE����	D
��SFWFOVF�

CPOET�UP�¾OBODF�DPNNVOJUZ�TFSWJOH�GBDJMJUJFT�EFWFMPQFE�CZ�OPOQSP¾U�

PSHBOJ[BUJPOT��*U�BMTP�PQFSBUFT�B�CPOE�GVOEFE�SFWPMWJOH�MPBO�QSPHSBN�GPS�

MPDBM�HPWFSONFOU�TQPOTPSFE�JOGSBTUSVDUVSF�QSPKFDUT��5IFTF�CPOE�GVOET�

NJHIU�CF�VTFE�UP�¾OBODF�TVQFSNBSLFU�QSPKFDUT��5IFTF�CPOE�QSPHSBNT�NBLF�

JU�QPTTJCMF�GPS�QSPKFDUT�UP�CPSSPX�NPOFZ�BU�B�MPXFS�JOUFSFTU�SBUF�UIBO�UIFZ�

XPVME�PUIFSXJTF�QBZ�

$BMJGPSOJB�/VUSJUJPO�/FUXPSL�(FPHSBQIJD�*OGPSNBUJPO�4ZTUFN�	(*4

www.cnngis.org

5IJT�POMJOF�EBUBCBTF�UPPM�BMMPXT�ZPV�UP�TFBSDI�GPS�OVUSJUJPO�EBUB�BOE�EJTQMBZ�

JU�BT�B�WJTVBM�HFPHSBQIJDBM�NBQ��'PS�FYBNQMF�UIF�UPPM�DPVME�FOBCMF�ZPV�UP�

DSFBUF�B�NBQ�UIBU�EJTQMBZT�HSPDFSZ�TUPSF�MPDBUJPOT�PO�B�DPVOUZ�NBQ�BT�XFMM�

BT�UIF�SBDF�BOE�MBOHVBHF�EFNPHSBQIJDT�PG�SFTJEFOUT�XIP�MJWF�OFBSCZ��5IF�

(*4�UPPM�JODMVEFT�EBUB�PO�

4	OVUSJUJPO�BOE�TDIPPM�IFBMUI�QSPHSBNT

4	8*$�HSPDFSZ�TUPSFT

4	PUIFS�MPDBM�GPPE�BOE�OVUSJUJPO�SFTPVSDFT

4	EFNPHSBQIJDT�PG�HFOFSBM�BOE�BU�SJTL�QPQVMBUJPOT

4	WBSJPVT�%FQBSUNFOU�PG�)FBMUI�4FSWJDFT�SFHJPOT

4	QPMJUJDBM�	TFOBUF�BOE�BTTFNCMZ
�EJTUSJDUT

$BMJGPSOJB�1MBOOFST�*OGPSNBUJPO�/FUXPSL�	$BM1*/

www.calpin.ca.gov

$BM1*/�JT�BO�POMJOF�TFBSDIBCMF�EBUBCBTF�PG�HFOFSBM�QMBOT�BOE�QMBOOJOH�BHFO�

DJFT�JO�$BMJGPSOJB��6TF�UIJT�XFCTJUF�UP�¾OE�UIF�OBNFT�BOE�DPOUBDU�JOGPSNBUJPO�

GPS�LFZ�QMBOOJOH�PG¾DJBMT�BOE�-"'$0T�SFHJPOBM�QMBOT�UIF�DVSSFOU�TUBUVT�PG�B�

MPDBM�HFOFSBM�QMBO�BOE�NPSF��$BM1*/�BMTP�JODMVEFT�B�CVMMFUJO�CPBSE�EJTDVT�

TJPO�GPS�MPDBM�QMBOOFST��5IF�JOGPSNBUJPO�QVCMJTIFE�PO�$BM1*/�JT�BMTP�QSJOUFE�JO�

BO�BOOVBM�HVJEF�DBMMFE�UIF�$BMJGPSOJB�1MBOOFSTµ�#PPL�PG�-JTUT�

$BMJGPSOJB�1VCMJD�&NQMPZFFTµ�3FUJSFNFOU�4ZTUFN�	$BM1&34
�
www.calpers.ca.gov

$BM1&34�JT�B�NVUVBM�GVOE�GPS�BMM�QVCMJD�FNQMPZFFT�JO�$BMJGPSOJB��*U�DPMMFDUT�

SFUJSFNFOU�DPOUSJCVUJPOT�GSPN�FNQMPZFFT�BOE�NBUDIJOH�GVOET�GSPN�UIFJS�
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FNQMPZFST�BOE�JOWFTUT�UIPTF�GVOET�JO�MPOH�UFSN�QSPKFDUT��$BM1&34�IBT�UXP�

JOWFTUNFOU�QSPHSBNT�SFMBUFE�UP�FDPOPNJD�EFWFMPQNFOU�JO�$BMJGPSOJB�

4	5IF�$BMJGPSOJB�6SCBO�3FBM�&TUBUF�	$63&
�JOWFTUNFOUT�TUSBUFHZ�JT�

GPDVTFE�PO�BEESFTTJOH�CPUI�UIF�IPVTJOH�TIPSUBHF�BT�XFMM�BT�B�MBDL�PG�

HFOFSBM�EFWFMPQNFOU�JO�VSCBO�JO¾MM�MPDBUJPOT�UISPVHIPVU�UIF�TUBUF��5IF�

QSPKFDU�QSJPSJUJ[FT�FDPOPNJD�EFWFMPQNFOU�NJYFE�VTF�EFWFMPQNFOUT�BOE�

DPNNFSDJBM�EFWFMPQNFOUT�GPS�BXBSEJOH�FRVJUZ�JO�QSPKFDUT�������CJMMJPO�IBT�

CFFO�BMMPDBUFE�GPS�UIF�$BMJGPSOJB�VSCBO�JO¾MM�JOWFTUNFOU�

4	5IF�$BMJGPSOJB�*OJUJBUJWF�JT�EFTJHOFE�UP�EFQMPZ�FRVJUZ�DBQJUBM�UP�TNBMM��BOE�

NJEEMF�NBSLFU�DPNQBOJFT�JO�USBEJUJPOBMMZ�VOEFSTFSWFE�NBSLFUT�QSJNBSJMZ�

CVU�OPU�FYDMVTJWFMZ�MPDBUFE�JO�$BMJGPSOJB��5IF�PCKFDUJWF�JT�UP�EJTDPWFS�BOE�

JOWFTU�JO�PQQPSUVOJUJFT�UIBU�NBZ�IBWF�CFFO�CZQBTTFE�PS�OPU�SFWJFXFE�CZ�

PUIFS�TPVSDFT�PG�JOWFTUNFOU�DBQJUBM��4FFE�BOE�FBSMZ�TUBHF�DBQJUBM�MBUFS�

TUBHF�WFOUVSF�DBQJUBM�HSPXUI�FYQBOTJPO�TUBHF�DBQJUBM�NJEEMF�NBSLFU�

CVZPVUT�BOE�DPSQPSBUF�QBSUOFSTIJQT�UP�SFMPDBUF�PS�FYQBOE�PQFSBUJPOT�JO�

VOEFSTFSWFE�BSFBT�BSF�BMM�FMJHJCMF�GPS�JOWFTUNFOU��6OEFSTFSWFE�NBSLFUT�

DBO�CF�JO�VSCBO�BOE�SVSBM�BSFBT�XIFSF�VOEFSVUJMJ[FE�BTTFUT�BOE�SFTPVSDFT�

NBZ�CF�MFWFSBHFE�GPS�UIF�GPSNBUJPO�PG�OFX�CVTJOFTTFT�PS�JOWFTUNFOUT�JO�

DPNQBOJFT�UIBU�QSPWJEF�HPPET�BOE�TFSWJDFT�UP�USBEJUJPOBMMZ�PWFSMPPLFE�

DPOTVNFS�HSPVQT�

$BMJGPSOJB�3FEFWFMPQNFOU�"TTPDJBUJPO
www.calredevelop.org

5IF�$BMJGPSOJB�3FEFWFMPQNFOU�"TTPDJBUJPO�SFQSFTFOUT�SFEFWFMPQNFOU�

BHFODJFT�BOE�BMMJFE�¾SNT�UISPVHIPVU�UIF�TUBUF�PG�$BMJGPSOJB��5IF�BTTPDJBUJPO�

SFTQPOET�UP�MFHJTMBUJWF�QSPQPTBMT�BOE�BENJOJTUSBUJWF�SFHVMBUJPOT�XJUI�JUT�

NFNCFS�BHFODJFT�BT�XFMM�BT�QSPWJEJOH�NFNCFS�TFSWJDFT�DPOEVDUJOH�USBJOJOH�

BOE�QSPGFTTJPOBM�EFWFMPQNFOU�FWFOUT�BOE�QSPWJEJOH�QVCMJD�JOGPSNBUJPO�

SFHBSEJOH�SFEFWFMPQNFOU�MBX�BOE�BDUJWJUJFT��5IF�XFCTJUF�IPMET�HFOFSBM�

JOGPSNBUJPO�BCPVU�SFEFWFMPQNFOU�BOE�SFMBUFE�UPQJDT�JO�$BMJGPSOJB�BT�XFMM�BT�

MFHJTMBUJWF�VQEBUFT�

$BMJGPSOJB�4UBUF�5FBDIFSTµ�3FUJSFNFOU�4ZTUFN�	$BM4534

www.calstrs.com

4JNJMBS�UP�$BM1&34�$BM4534�JT�B�NVUVBM�GVOE�GPS�BMM�$BMJGPSOJB�UFBDIFST��*U�

DPMMFDUT�SFUJSFNFOU�DPOUSJCVUJPOT�GSPN�FNQMPZFFT�BOE�NBUDIJOH�GVOET�GSPN�

UIFJS�FNQMPZFST�BOE�JOWFTUT�UIPTF�GVOET�JO�MPOH�UFSN�QSPKFDUT��$BM4534�IBT�

UXP�JOWFTUNFOU�QSPHSBNT�UIBU�SFMBUFE�UP�FDPOPNJD�EFWFMPQNFOU�JO�$BMJGPSOJB�

4	5IF�6SCBO�3FBM�&TUBUF�1SPHSBN�JT�EFTJHOFE�UP�JOWFTU�JO�SFBM�QSPQFSUZ�JO�

VOEFSTFSWFE�NBSLFUT�QSJNBSJMZ�JO�$BMJGPSOJB��5IF�GVOET�BSF�FMJHJCMF�GPS�

SFTJEFOUJBM�PG¾DF�SFUBJM�FOUFSUBJONFOU�IPUFM�BOE�NJYFE�VTF�QSPKFDUT�BOE�

QSJPSJUJ[F�BOZ�UIBU�JNQMFNFOU�BO�VSCBO�JO¾MM�BOE�²TNBSU�HSPXUI³�TUSBUFHZ��
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�����NJMMJPO�JT�BWBJMBCMF�UP�JOWFTU�UISPVHI�QBSUOFSTIJQT�BOE�EJSFDU�

JOWFTUNFOUT�

4	6OEFSTFSWFE�6SCBO�BOE�3VSBM�.BSLFUT�BOE�/FX�BOE�/FYU�(FOFSBUJPO�

.BOBHFST�GVOET�BSF�EFTJHOFE�UP�NBLF�QSJWBUF�FRVJUZ�JOWFTUNFOUT�JO�

NBSLFUT�UIBU�IBWF�CFFO�USBEJUJPOBMMZ�VOEFSTFSWFE��5IF�#BOL�PG�"NFSJDB�

$BMJGPSOJB�$PNNVOJUZ�7FOUVSF�'VOE�UBSHFUT�GVOET�JOWFTUJOH�JO�DPNQBOJFT�

UIBU�QSPWJEF�HPPET�BOE�TFSWJDFT�UP�VOEFSTFSWFE�NBSLFUT�FNQMPZ�FUIOJD�

NJOPSJUJFT�BOE�XPNFO�PS�IBWF�NBOBHFNFOU�BOE�PXOFSTIJQ�CZ�FUIOJD�

NJOPSJUJFT�BOE�XPNFO��5IF�:VDBJQB�$PSQPSBUF�*OJUJBUJWFT�BOE�/PHBMFT�

*OWFTUPS�'VOET�CPUI�NBLF�EJSFDU�JOWFTUNFOUT�JO�DPNQBOJFT�NFFUJOH�FBDI�

PG�UIFJS�SFTQFDUJWF�VOEFSTFSWFE�TUSBUFHJFT�BOE�QFSGPSNBODF�DSJUFSJB�������

NJMMJPO�JT�BMMPDBUFE�UP�6OEFSTFSWFE�6SCBO�BOE�3VSBM�.BSLFUT�

$BMJGPSOJB�5BY�$SFEJU�"MMPDBUJPO�$PNNJUUFF�	$5"$

www.treasurer.ca.gov/ctcac

$5"$�JTTVFT�UBY�DSFEJUT�PO�B�DPNQFUJUJWF�CBTJT�UP�OPOQSP¾UT�QVSTVJOH�XPSL�

UIBU�BDDPNQMJTIFT�TUBUFE�QSJPSJUJFT�JO�$BMJGPSOJB��/POQSP¾UT�SFDFJWJOH�UBY�

DSFEJUT�DBO�UIFO�TFMM�UIF�DSFEJUT�UP�GPS�QSP¾U�JOWFTUPST�JO�PSEFS�UP�SBJTF�DBQJUBM�

GPS�EFWFMPQNFOU�QSPKFDUT��*O�SFUVSO�UIF�JOWFTUPST�DBO�EFEVDU�UIF�BNPVOU�PG�

UIF�UBY�DSFEJU�GSPN�UIFJS�UBYFT��$5"$�IBT�POF�QSPHSBN�GPDVTFE�TQFDJ¾DBMMZ�PO�

FODPVSBHJOH�FDPOPNJD�SFWJUBMJ[BUJPO�JO�UIF�TUBUF�

5IF�$PNNFSDJBM�3FWJUBMJ[BUJPO�%FEVDUJPO�1SPHSBN�JT�B�GFEFSBM�QSPHSBN�

EFTJHOFE�UP�TUJNVMBUF�KPC�HSPXUI�FDPOPNJD�EFWFMPQNFOU�BOE�JOWPMWFNFOU�

PG�OPOQSP¾UT�BOE�SFTJEFOUT�XJUIJO�GFEFSBMMZ�EFTJHOBUFE�SFOFXBM�DPNNVOJUJFT��

8JUIJO�$BMJGPSOJB�BSFBT�FMJHJCMF�UP�SFDFJWF�UIFTF�DSFEJUT�JODMVEF�QPSUJPOT�PG�

UIF�DJUJFT�PG�4BO�'SBODJTDP�-PT�"OHFMFT�BOE�4BO�%JFHP�BT�XFMM�BT�UIF�SVSBM�

DPNNVOJUJFT�PG�0SBOHF�$PWF�BOE�1BSMJFS��6OEFS�UIJT�QSPHSBN�FBDI�DPN�

NVOJUZ�JT�BMMPXFE�UP�VUJMJ[F�B�WBSJFUZ�PG�UBY�JODFOUJWFT�UP�TUJNVMBUF�FDPOPNJD�

SFWJUBMJ[BUJPO�XJUIJO�JUT�SFOFXBM�DPNNVOJUZ��$5$"$�DBO�BMMPDBUF�VQ�UP�����

NJMMJPO�JO�UBY�EFEVDUJPOT�UP�RVBMJGZJOH�CVTJOFTTFT�JO�FBDI�PG�UIF�SFOFXBM�

DPNNVOJUJFT�BOOVBMMZ�UISPVHI�������5BY�DSFEJUT�BSF�HJWFO�UP�PSHBOJ[BUJPOT�

UIBU�BDRVJSF�BOE�SFOPWBUF�SFIBCJMJUBUF�FYJTUJOH�TUSVDUVSF	T
�PS�CVJME�QSPQFSUZ�

GPS�DPNNFSDJBM�VTF��1SJPSJUJFT�BSF�KPC�DSFBUJPO�BOE�DPNNFSDJBM�FDPOPNJD�

SFWJUBMJ[BUJPO�

$BMJGPSOJB�5FDIOPMPHZ�5SBEF�BOE�$PNNFSDF�"HFODZ��%JWJTJPO�PG�
&DPOPNJD�%FWFMPQNFOU
http://commerce.ca.gov/state/ttca/ttca_homepage.jsp

5IF�%JWJTJPO�PG�&DPOPNJD�%FWFMPQNFOU�JT�EFEJDBUFE�UP�TVQQPSUJOH�UIF�MPDBM�

CVTJOFTT�BOE�DPNNVOJUZ��*UT�EJGGFSFOU�PG¾DFT�QSPWJEF�¾OBODJBM�SFTPVSDFT�GPS�

QSPKFDUT�SBOHJOH�GSPN�DSFBUJOH�JOGSBTUSVDUVSF�UIBU�DBO�IFMQ�JNQSPWF�UIF�BCJMJUZ�

UP�EP�CVTJOFTT�JO�$BMJGPSOJB�UP�QSPWJEJOH�EJSFDU�BTTJTUBODF�UP�$BMJGPSOJB�CBTFE�

CVTJOFTTFT�BT�XFMM�BT�QSPWJEJOH�USBJOJOH�BOE�BTTJTUBODF�GPS�TNBMM�CVTJOFTT�
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PXOFST�JOUFSFTUFE�JO�TUBSUJOH�B�CVTJOFTT�JO�$BMJGPSOJB��*U�BMTP�IBT�JOGPSNBUJPO�

BCPVU�DPNNVOJUJFT�JO�$BMJGPSOJB�UBSHFUFE�GPS�FDPOPNJD�EFWFMPQNFOU�BOE�

UIF�QSPHSBNT�BWBJMBCMF�GPS�CVTJOFTTFT�JOUFSFTUFE�JO�MPDBUJOH�JO�UIFTF�BSFBT��

"EEJUJPOBMMZ�UIF�BHFODZ�PGGFST�SFTPVSDFT�GPS�FYQBOEJOH�FYJTUJOH�CVTJOFTTFT�

BOE�JOGPSNBUJPO�BCPVU�IPX�UP�EP�CVTJOFTT�XJUI�UIF�TUBUF�JUTFMG�

$BMWFSU�'PVOEBUJPO�
www.calvertfoundation.org

5IF�$BMWFSU�4PDJBM�*OWFTUNFOU�'PVOEBUJPO�IBT�JOWFTUNFOU�SFTFBSDI�BOE�

EPOBUJPO�QSPEVDUT�UIBU�TVQQPSU�DPNNVOJUZ�EFWFMPQNFOU�PSHBOJ[BUJPOT�

BDSPTT�UIF�DPVOUSZ�BOE�BSPVOE�UIF�XPSME��5ISPVHI�TPDJBMMZ�SFTQPOTJCMF�

JOWFTUNFOU�UIF�$BMWFSU�'PVOEBUJPO�TVQQPSUT�BGGPSEBCMF�IPVTJOH�NJDSPDSFEJU�

BOE�TPDJBM�FOUFSQSJTF�QSPHSBNT�UIBU�DSFBUF�KPCT�CVJME�IPNFT�BOE�DIBOHF�

MJWFT��5IF�$BMWFSU�'PVOEBUJPO�NBLFT�MPBOT�UP�$%$T�CSJOHJOH�FDPOPNJD�

EFWFMPQNFOU�UP�MPX�JODPNF�BSFBT�UIBU�EP�OPU�IBWF�BDDFTT�UP�USBEJUJPOBM�

¾OBODJOH�TUSVDUVSFT�

$FOUFS�GPS�-BX�BOE�UIF�1VCMJDµT�)FBMUI��;POJOH�BOE�0CFTJUZ�1SPKFDU�
www.publichealthlaw.net/Research/Affprojects.htm

#Z�FYBNJOJOH�XBZT�GPS�[POJOH�MBXT�UP�FODPVSBHF�BDDFTT�UP�OVUSJUJPVT�GPPE�

BOE�MJNJU�BDDFTT�UP�OPO�OVUSJUJPVT�GPPE�UIJT�QSPKFDUµT�HPBM�JT�UP�FEVDBUF�

QMBOOFST�QVCMJD�IFBMUI�PG¾DJBMT�BOE�PUIFST�BCPVU�IPX�²[POJOH�MBX�IBT�UIF�

QPUFOUJBM�UP�CF�BO�FGGFDUJWF�UPPM�GPS�BEESFTTJOH�PCFTJUZ�BT�B�QVCMJD�IFBMUI�

QSPCMFN�³�5XP�PG�UIF�QSPKFDUµT�QVCMJDBUJPOT�PGGFS�MFHBM�BOBMZTJT�BOE�QPUFOUJBM�

TUSBUFHJFT�GPS�VTJOH�[POJOH�UP�DPNCBU�PCFTJUZ�

4	5IF�$JUZ�1MBOOFSµT�(VJEF�UP�UIF�0CFTJUZ�&QJEFNJD��;POJOH�BOE�'BTU�'PPE

4	5IF�6TF�PG�;POJOH�UP�3FTUSJDU�'BTU�'PPE�0VUMFUT��"�1PUFOUJBM�4USBUFHZ�UP�

$PNCBU�0CFTJUZ�	B�TVQQMFNFOU�UP�UIF�$JUZ�1MBOOFSµT�(VJEF�UIJT�NPOPHSBQI�

BMTP�EJTDVTTFT�[POJOHµT�USBEJUJPOBM�GPDVT�PO�QSPUFDUJOH�UIF�QVCMJDµT�IFBMUI


$FOUFS�GPS�6SCBO�&EVDBUJPO�BCPVU�4VTUBJOBCMF�"HSJDVMUVSF�	$6&4"

www.cuesa.org

$6&4"�JT�B�#BZ�"SFB�OPOQSP¾U�PSHBOJ[BUJPO�UIBU�FEVDBUFT�VSCBO�DPOTVNFST�

BCPVU�TVTUBJOBCMF�BHSJDVMUVSF�BOE�²DSFBUFT�MJOLT�CFUXFFO�VSCBO�EXFMMFST�BOE�

UIF�GBSNFST�XIP�QSBDUJDF�TVTUBJOBCMF�BHSJDVMUVSF�³�$6&4"�QVCMJTIFT�POF�PG�

UIF�NPTU�FYUFOTJWF�GBSNFSTµ�NBSLFU�XFCTJUFT�

4�5IF�4VTUBJOBCMF�"HSJDVMUVSF�TFDUJPO�JODMVEFT�BO�"�UP�;�PWFSWJFX�	GSPN�

²"OJNBMT�(SB[JOH³�UP�²;POFT�UIBU�#VGGFS³
�HMPTTBSZ�BOE�MJTU�PG�MJOLT�SFMBUFE�

UP�UIF�TFDUJPOµT�OBNFTBLF��"MTP�WJTJU�²*TTVFT�JO�B�/VUTIFMM³�GPS�JOGPSNBUJPO�

BCPVU�IPX�GBS�ZPVS�GPPE�USBWFMT�UP�HFU�UP�ZPVS�QMBUF�BOE�XIBU�EFUFSNJOFT�

GPPE�RVBMJUZ�
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4�5IF�4FBTPOBMJUZ�TFDUJPO�JODMVEFT�B�SFDJQF�BSDIJWF�BOE�²7FHFUBCMF�

$BMFOEBS³�UIBU�FYQMBJOT�XIFO�TQFDJ¾D�WFHFUBCMFT�BSF�JO�TFBTPO�

4�5IF�'BSNFSTµ�.BSLFU�TFDUJPO�MJTUT�UIF�NPSF�UIBO�����GBSNFST�BOE�BSUJTBOT�

UIBU�QBSUJDJQBUF�JO�$6&4"µT�'FSSZ�1MB[B�'BSNFST�.BSLFU�XIJDI�JT�IFME�

4BUVSEBZT�JO�EPXOUPXO�4BO�'SBODJTDP�

$FOUFST�GPS�%JTFBTF�$POUSPM�BOE�1SFWFOUJPO�	$%$

www.cdc.gov

5IF�$FOUFST�GPS�%JTFBTF�$POUSPM�BOE�1SFWFOUJPO�	$%$
�B�CSBODI�PG�UIF�6�4��

%FQBSUNFOU�PG�)FBMUI�BOE�)VNBO�4FSWJDFT�DPOEVDUT�SFTFBSDI�QVCMJTIFT�

VQ�UP�EBUF�JOGPSNBUJPO�BOE�GVOET�PS�NBOBHFT�²QVCMJD�IFBMUI�FGGPSUT�UP�

QSFWFOU�BOE�DPOUSPM�JOGFDUJPVT�BOE�DISPOJD�EJTFBTFT�JOKVSJFT�XPSLQMBDF�

IB[BSET�EJTBCJMJUJFT�BOE�FOWJSPONFOUBM�IFBMUI�UISFBUT�³�5IF�$%$�XFCTJUF�JT�

BO�FYUFOTJWF�SFTPVSDF�GPS�EBUB�BOE�HVJEFMJOFT�PO�IFBMUI�BOE�IFBMUI�QSPNP�

UJPO�VQEBUFE�EBJMZ��"EWPDBUFT�NBZ�CF�FTQFDJBMMZ�JOUFSFTUFE�JO�UIF�GPMMPXJOH�

TFDUJPOT�

4	&OWJSPONFOUBM�)FBMUI��7JTJU�²6SCBO�1MBOOJOH�GPS�)FBMUIZ�1MBDFT³�GPS�

JOGPSNBUJPO�BCPVU�BDDFTTJCJMJUZ�GPS�QFPQMF�XJUI�QIZTJDBM�JNQBJSNFOUT�

DIJMESFOµT�IFBMUI�BOE�UIF�CVJMU�FOWJSPONFOU��"MTP�TFF�UIF�1IZTJDBM�"DUJWJUZ�

QBHF�GPS�SFTFBSDI�BOE�HVJEFMJOFT�BCPVU�SFEVDJOH�PCFTJUZ�BOE�EJBCFUFT�

4	5IF�(VJEF�UP�$PNNVOJUZ�1SFWFOUJWF�4FSWJDFT�SFQPSUT�FWJEFODF�CBTFE�

SFDPNNFOEBUJPOT�PO�FGGFDUJWF�QPQVMBUJPO�MFWFM�JOUFSWFOUJPOT�UP�QSPNPUF�

QIZTJDBM�BDUJWJUZ��
www.cdc.gov/nccdphp/dnpa/physical/recommendations.htm

4	5IF�0WFSXFJHIU�BOE�0CFTJUZ�TFDUJPO�JEFOUJ¾FT�IFBMUI�BOE�FDPOPNJD�

DPOTFRVFODFT�PG�PCFTJUZ�PO�MPDBM�BOE�OBUJPOBM�MFWFMT�QSPWJEFT�

SFDPNNFOEBUJPOT�BOE�TUBUF�CBTFE�QSPHSBNT�GPS�DPNCBUJOH�

PCFTJUZ�BOE�DMFBSMZ�EF¾OFT�PCFTJUZ�BOE�JUT�DPOUSJCVUJOH�GBDUPST��
www.cdc.gov/nccdphp/dnpa/obesity

4	*NQSPWJOH�/VUSJUJPO�BOE�*ODSFBTJOH�1IZTJDBM�"DUJWJUZ�QSPWJEFT�

DPNQSFIFOTJWF�PCFTJUZ�TUBUJTUJDT�BOE�MJOLT�QPPS�OVUSJUJPO�BOE�JOBDUJWJUZ�UP�

IFBMUI�BOE�UIF�FDPOPNZ��www.cdc.gov/nccdphp/bb_nutrition

$MBSJUBT
www.claritas.com

$MBSJUBT�JT�B�QSJWBUF�DPNQBOZ�UIBU�TFMMT�NBSLFU�SFTFBSDI�EBUB�UIBU�JT�

GSFRVFOUMZ�VTFE�UP�FWBMVBUF�FDPOPNJD�DPOEJUJPOT�TVSSPVOEJOH�QPUFOUJBM�

SFUBJM�MPDBUJPOT��$MBSJUBT�SFQPSUT�DBO�CF�VTFE�UP�QSPWJEF�B�RVJDL�TOBQTIPU�PG�

B�OFJHICPSIPPE�FDPOPNZ�BOE�UP�FWBMVBUF�UIF�EFNBOE�GPS�BEEJUJPOBM�GPPE�

SFUBJM��	4FF�BMTP�&43*�#VTJOFTT�"OBMZTU�0OMJOF�
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$PNNVOJUZ�#BOL�PG�UIF�#BZ
www.communitybankbay.com

$PNNVOJUZ�#BOL�PG�UIF�#BZ�JT�B�QSJWBUF�DPNNVOJUZ�EFWFMPQNFOU�CBOL�

MPDBUFE�JO�0BLMBOE�BOE�DIBSUFSFE�UP�QSPWJEF�¾OBODJOH�GPS�DPNNVOJUZ�BOE�

FDPOPNJD�EFWFMPQNFOU�QSPKFDUT�UISPVHIPVU�UIF�#BZ�"SFB�

$PNNVOJUZ�'BDJMJUJFT�%JTUSJDU�	$'%

"�NVOJDJQBMJUZ�DBO�GPSN�B�TQFDJBM�UBY�BTTFTTNFOU�EJTUSJDU�UP�¾OBODF�WBSJPVT�

DBQJUBM�JOGSBTUSVDUVSF�QSPKFDUT�UISPVHI�UIF�TBMF�PG�CPOET��6OMJLF�UBY�JODSF�

NFOU�¾OBODJOH�UIFTF�TQFDJBM�BTTFTTNFOU�EJTUSJDUT�SFTVMU�JO�B�OFU�JODSFBTF�JO�

UIF�UBY�UIBU�FBDI�QSPQFSUZ�PXOFS�QBZT��5IF�BEEJUJPOBM�UBY�SFWFOVF�JT�VTFE�

UP�SFQBZ�UIF�CPOET��8IJMF�CPOE�QSPDFFET�HFOFSBMMZ�DBOOPU�CF�VTFE�UP�QBZ�

EJSFDU�EFWFMPQNFOU�DPTUT�UIF�GVOET�BSF�PGUFO�VTFE�UP�QBZ�GPS�CBTJD�JOGSB�

TUSVDUVSF�MJLF�SPBET�BOE�TFXFST�XIJDI�DBO�MPXFS�UIF�DPTU�PG�EFWFMPQJOH�MBSHF�

QSPKFDUT��"�DPNNVOJUZ�GBDJMJUJFT�EJTUSJDU�IFMQFE�¾OBODF�LFZ�JOGSBTUSVDUVSF�

SFMBUFE�UP�B�TVQFSNBSLFU�EFWFMPQNFOU�QSPKFDU�JO�.BSJO�$JUZ�$BMJGPSOJB�

$PNNVOJUZ�'PPE�4FDVSJUZ�$PBMJUJPO�	$'4$

www.foodsecurity.org

5IF�$'4$�JT�B�OBUJPOBM�DPBMJUJPO�PG�����TPDJBM�BOE�FDPOPNJD�KVTUJDF�

FOWJSPONFOUBM�OVUSJUJPO�TVTUBJOBCMF�BHSJDVMUVSF�DPNNVOJUZ�EFWFMPQNFOU�

MBCPS�BOUJ�QPWFSUZ�BOUJ�IVOHFS�BOE�PUIFS�HSPVQT�UIBU�XPSL�UPHFUIFS�UP�

FOTVSF�BDDFTT�UP�²BGGPSEBCMF�OVUSJUJPVT�BOE�DVMUVSBMMZ�BQQSPQSJBUF�GPPE�UP�

BMM�QFPQMF�BU�BMM�UJNFT�³�5IFJS�FYUFOTJWF�DPNCJOFE�FGGPSUT�QSPWJEF�VTFGVM�

SFTPVSDFT�GPS�BEWPDBUFT�

4	5IF�$BMJGPSOJB�'PPE�BOE�+VTUJDF�$PBMJUJPO�JT�B�TUBUFXJEF�NFNCFSTIJQ�

DPBMJUJPO�UIBU�DPMMBCPSBUFT�XJUI�DPNNVOJUZ�CBTFE�GPPE�TFDVSJUZ�FGGPSUT�JO�

$BMJGPSOJB�

4	'BSN�UP�4DIPPM�BOE�'BSN�UP�$PMMFHF�QSPHSBNT�JODPSQPSBUF�QSPEVDF�JOUP�

TDIPPM�MVODIFT�TOBDLT�BOE�TBMBE�CBST��5IF�QSPHSBNTµ�XFC�QBHFT�QSPWJEF�

PSHBOJ[JOH�UPPMT�DBTF�TUVEJFT�QVCMJDBUJPOT���MJOLT�BOE�B�MJTU�PG�QPTTJCMF�

GVOEJOH�TPVSDFT�

4	5IF�$'4$�JT�DVSSFOUMZ�BEWPDBUJOH�GPS�OBUJPOBM�QPMJDZ�FGGPSUT�UIBU�NBZ�CF�

SFMFWBOU�UP�MPDBM�$BMJGPSOJB�FGGPSUT��"NPOH�PUIFS�UPQJDT�$'4$�BMSFBEZ�

TVDDFTTGVMMZ�BEWPDBUFE�UP�DSFBUF�BOE�SFBVUIPSJ[F�UIF�$PNNVOJUZ�'PPE�

1SPKFDUT�HSBOU�QSPHSBN�XIJDI�GVOET�NPSF�UIBO�����QSPKFDUT�BOE�UP�

SFJOTUBUF�UIF�8*$�BOE�4FOJPS�'BSNFSTµ�.BSLFU�/VUSJUJPO�1SPHSBNT�XIJDI�

QSPWJEF�WPVDIFST�GPS�8*$�SFDJQJFOUT�BOE�MPX�JODPNF�TFOJPST�UP�VTF�BU�

GBSNFSTµ�NBSLFUT�

4	5SBJOJOH�BOE�UFDIOJDBM�BTTJTUBODF�SFTPVSDFT�DPWFS�UPQJDT�JODMVEJOH�

FWBMVBUJPOT�BOE�DPNNVOJUZ�GPPE�BTTFTTNFOUT�
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$PVODJMT�PG�(PWFSONFOUT�	$0(T

$0(T�DPPSEJOBUF�QMBOOJOH�BDUJWJUJFT�BNPOH�MPDBM�HPWFSONFOUT�JO�B�SFHJPO��

$BMJGPSOJB�JT�EJWJEFE�JOUP����SFHJPOT�FBDI�SFQSFTFOUFE�CZ�BO�JOEFQFOEFOU�

$0(�UIBU�BEESFTTFT�GVOEJOH�MPOH�SBOHF�QMBOOJOH�BGGPSEBCMF�IPVTJOH�

USBOTQPSUBUJPO�BOE�PUIFS�JTTVFT�JNQPSUBOU�UP�JUT�SFHJPO�

4	"TTO��PG�#BZ�"SFB�(PWUT��	"#"(
� www.abag.ca.gov

4	"TTO��PG�.POUFSFZ�#BZ�"SFB�(PWUT��	".#"(
� www.ambag.org

4	#VUUF�$PVOUZ�"TTO��PG�(PWUT��	#$"(
� www.bcag.org

4	$FOUSBM�4JFSSB�1MBOOJOH�$PVODJM�BOE�&DPOPNJD�%FWFMPQNFOU�%JTUSJDt

4	$PVODJM�PG�'SFTOP�$PVOUZ�(PWUT�� www.fresnocog.org

4	&BTUFSO�4JFSSB�$PVODJM�PG�(PWUT� 

4	)VNCPMEU�$PVOUZ�"TTO��PG�(PWUT��	)$"(
� www.hcaog.net

4	,FSO�$PVODJM�PG�(PWUT��	,FSO$0(
� www.kerncog.org

4	,JOHT�$PVOUZ�"TTO��PG�(PWUT��	,$"(
� www.co.kings.ca.us

4	-BLF�$PVOUZ�$JUZ�"SFBXJEF�1MBOOJOH�$PVODJM 

4	.FOEPDJOP�$PVODJM�PG�(PWT��	.$0(
� www.mendocinocog.org

4	.FSDFE�$PVOUZ�"TTO��PG�(PWUT��	.$"(
� www.mcag.cog.ca.us

4	4BDSBNFOUP�"SFB�$PVODJM�PG�(PWUT��	4"$0(
� www.sacog.org

4	4BO�#FOJUP�$PVOUZ�$PVODJM�PG�(PWUT�� www.sanbenitocog.org

4	4BO�%JFHP�"TTPDJBUJPO�PG�(PWFSONFOUT�	4"/%"(
� www.sandag.org

4	4BO�+PBRVJO�$PVODJM�PG�(PWUT��	4+$0(
� www.sjcog.org

4	4BO�-PVJT�0CJTQP�$PVODJM�PG�(PWUT��	4-0$0(
� www.slocog.org

4	4BOUB�#BSCBSB�$PVOUZ�"TTO��PG�(PWUT�� www.sbcag.org

4	4JFSSB�1MBOOJOH�0SHBOJ[BUJPO�BOE�&DPOPNJD�%FWFMPQNFOU�

%JTUSJDU� www.sedd.org

4	4JTLJZPV�"TTO��PG�(PWFSONFOUBM�&OUJUJFT�	4"(&
� www.co.siskiyou.ca.gov

4	4PVUIFSO�$BMJGPSOJB�"TTO��PG�(PWUT��	4$"(
� www.scag.ca.gov

4	$PBDIFMMB�7BMMFZ�"TTO��PG�(PWUT��	$7"(
� www.cvag.org

4	*NQFSJBM�7BMMFZ�"TTO��PG�(PWUT��	*7"(
 

4	4BO�#FSOBSEJOP�"TTO��PG�(PWUT��	4"/#"(
� www.sanbag.ca.gov

4	7FOUVSB�$PVODJM�PG�(PWUT� 

4	8FTUFSO�3JWFSTJEF�$PVODJM�PG�(PWUT��	83$0(
� www.wrcog.cog.ca.us

4	4UBOJTMBVT�$PVODJM�PG�(PWUT��	4UBO$0(
� www.stancog.org

4	5BIPF�3FHJPOBM�1MBOOJOH�"HFODZ�	531"
� www.trpa.org
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4	5SJ�$PVOUZ�"SFB�1MBOOJOH�$PVODJM 

4	5VMBSF�$PVOUZ�"TTO��PG�(PWUT��	5$"(
� www.tularecog.orH

%BUB1MBDF
www.dataplace.org

%BUB1MBDF�JT�BO�FYUFOTJWF�BOE�TJNQMF�UP�VTF�EBUBCBTF�PG�IPVTJOH�BOE�

EFNPHSBQIJD�EBUB��*O�BEEJUJPO�UP�BTTFNCMJOH�B�WBSJFUZ�PG�EBUB�GSPN�

NVMUJQMF�TPVSDFT�%BUB1MBDF�QSPWJEFT�DVUUJOH�FEHF�UPPMT�UIBU�MFU�ZPV�EJTQMBZ�

JOGPSNBUJPO�VTJOH�DIBSUT�QSP¾MFT�BOE�FWFO�TBUFMMJUF�SFOEFSFE�JNBHFT�BOE�

NBQT��5IF�TJUF�BMTP�BTTJTUT�ZPV�XJUI�BOBMZ[JOH�JOUFSQSFUJOH�BOE�BQQMZJOH�

UIF�JOGPSNBUJPO�TP�ZPV�DBO�NBLF�NPSF�JOGPSNFE�EFDJTJPOT��"T�PG�/PWFNCFS�

�����%BUB1MBDF�DPNQJMFT�EBUB�GSPN�UIF�GPMMPXJOH�TPVSDFT�

4	�����$FOTVT

4	�����$FOTVT

4	)PNF�.PSUHBHF�%JTDMPTVSF�"DU

4	4FDUJPO���&YQJSJOH�6TF�%BUBCBTF

4	$POTPMJEBUFE�1MBO�TQFDJBM�UBCVMBUJPOT

8F�IJHIMZ�SFDPNNFOE�%BUB1MBDF�GPS�BMM�MBOE�VTF�FGGPSUT��*U�JT�B�QSPKFDU�PG�

,OPXMFEHF1MFY�XIJDI�JT�BMTP�MJTUFE�JO�UIJT�HVJEF��%BUB1MBDF�XJMM�TPPO�JODMVEF�

EBUB�GSPN�UIF�6�4��%FQBSUNFOU�PG�)PVTJOH�BOE�6SCBO�%FWFMPQNFOU�BOE�GSPN�

UIF�$FOTVT�#VSFBVµT�;*1�#VTJOFTT�1BUUFSOT�%BUBCBTF�

&OUFSQSJTF�$PNNVOJUZ�*OWFTUNFOU
www.enterprisecommunity.com

&OUFSQSJTF�JT�B�OBUJPOBM�MFBEFS�JO�JOWFTUNFOU�BOE�EFWFMPQNFOU�TFSWJDFT�GPS�

BGGPSEBCMF�IPVTJOH�BOE�DPNNVOJUZ�SFWJUBMJ[BUJPO�FGGPSUT��6TJOH�UBY�DSFEJUT�

¾OBODJOH�BOE�PUIFS�JOWFTUNFOU�NFBOT�&OUFSQSJTF�$PNNVOJUZ�*OWFTUNFOU�

EFWFMPQT�BOE�BDRVJSFT�BGGPSEBCMF�IPVTJOH�BOE�PUIFS�DPNNVOJUZ�EFWFMPQ�

NFOU�JOJUJBUJWFT�JO�VOEFSTFSWFE�OFJHICPSIPPET�BDSPTT�UIF�DPVOUSZ�

&43*�#VTJOFTT�"OBMZTU�0OMJOF
http://bao.esri.com

&43*�TFMMT�QSFQBDLBHFE�NBSLFU�EBUB�SFQPSUT�XIJDI�IFMQ�SFUBJMFST�SFBM�FTUBUF�

EFWFMPQFST�BOE�PUIFST�VOEFSTUBOE�MPDBM�FDPOPNJD�DPOEJUJPOT�

'BOOJF�.BF
www.fanniemae.com

'BOOJF�.BF�JT�B�QSJWBUF�TIBSFIPMEFS�PXOFE�DPNQBOZ�UIBU�PQFSBUFT�VOEFS�B�

DPOHSFTTJPOBM�DIBSUFS�UP�QSPWJEF�¾OBODJBM�QSPEVDUT�BOE�TFSWJDFT�°�JODMVEJOH�

NPSUHBHFT�°�UIBU�IFMQ�MPX��NPEFSBUF��BOE�NJEEMF�JODPNF�GBNJMJFT�QVSDIBTF�

IPNFT��'BOOJF�.BF�EPFT�OPU�MFOE�NPOFZ�EJSFDUMZ�UP�IPNFCVZFST�CVU�XPSLT�

XJUI�MFOEFST�UP�NBLF�TVSF�UIFZ�EPOµU�SVO�PVU�PG�NPSUHBHF�GVOET��*O������
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'BOOJF�.BF�BOOPVODFE�JUT�²"NFSJDBO�%SFBN�$PNNJUNFOU³�UP�QSPWJEF�²���

USJMMJPO�JO�QSJWBUF�DBQJUBM�GPS����NJMMJPO�NJOPSJUZ�BOE�VOEFSTFSWFE�"NFSJDBOT�UP�

PXO�PS�SFOU�B�IPNF�CZ�UIF�FOE�PG�UIF�EFDBEF�³�"U�MFBTU�UXP�JOJUJBUJWFT�PG�UIJT�

QMBO�EFUBJMFE�PO�UIF�DPNQBOZµT�XFCTJUF�BSF�PG�TQFDJBM�JOUFSFTU�UP�BEWPDBUFT�

4	"NFSJDBµT�-JWJOH�$PNNVOJUJFT�1MBO�	MPDBUFE�JO�UIF�*OJUJBUJWFT�TFDUJPO
��

5IF�"-$1�XJMM�JOWFTU�VQ�UP����CJMMJPO�PWFS�UFO�ZFBST�JO�����DPNNVOJUJFT�

UP�IFMQ�MPDBM�MFOEFST�EFWFMPQFST�HPWFSONFOU�FOUJUJFT�BOE�OPOQSP¾U�

PSHBOJ[BUJPOT�²BDIJFWF�UIFJS�BGGPSEBCMF�IPVTJOH�HPBMT�BOE�JOWFTU�JO�UIFJS�

DPNNVOJUJFT�³

4	"GGPSEBCMF�)PVTJOH�BOE�$PNNVOJUZ�%FWFMPQNFOU��#Z�EFWFMPQJOH�

NPSUHBHF�QSPEVDUT�TFSWJDFT�JOWFTUNFOUT�OBUJPOBM�QBSUOFSTIJQT�BOE�

MPDBM�JOJUJBUJWFT�UIF�)$%�QSPHSBN�XPSLT�UP�FYQBOE�IPNFPXOFSTIJQ�BOE�

BGGPSEBCMF�SFOUBM�IPVTJOH��4QFDJ¾DBMMZ�UIF�"NFSJDBO�$PNNVOJUJFT�'VOE�

	"$'
�²JOWFTUT�EFCU�PS�FRVJUZ�JO�IPVTJOH�EFWFMPQNFOUT�UIBU�TVQQPSU�

OFJHICPSIPPET�BOE�DPNNVOJUZ�SFWJUBMJ[BUJPO�FGGPSUT³�BOE�$PNNVOJUZ�

%FWFMPQNFOU�'JOBODJBM�*OTUJUVUJPOT�	$%'*
�QSPWJEFT�JOWFTUNFOU�DBQJUBM�UP�

DPNNVOJUZ�CBTFE�¾OBODJBM�JOTUJUVUJPOT�BOE�JOUFSNFEJBSJFT�UIBU�EJSFDUMZ�

TVQQPSU�BGGPSEBCMF�IPVTJOH�EFWFMPQNFOU�

3FHJTUFS�UP�VTF�UIF�1SPQFSUZ�(FP$PEFS�	JO�UIF�5PPMT���3FTPVSDFT�TFDUJPO
�UP�

¾OE�PVU�XIFUIFS�QSPQFSUJFT�CFJOH�DPOTJEFSFE�GPS�QVSDIBTF�RVBMJGZ�GPS�'BOOJF�

.BF�NPSUHBHF�PQUJPOT�BOE�$PNNVOJUZ�-FOEJOH�QSPEVDUT�

5IF�'BSNFSTµ�.BSLFU�$PBMJUJPO
www.nafdma.com/FMC

5IF�'BSNFSTµ�.BSLFU�$PBMJUJPO�B�QSPHSBN�PG�UIF�/PSUI�"NFSJDBO�'BSNFSTµ�

%JSFDU�.BSLFUJOH�"TTPDJBUJPO�	/"'%."
�QSPWJEFT�QMBOOJOH�BOE�OFUXPSLJOH�

SFTPVSDFT�UP�HSPVQT�BDSPTT�UIF�6�4��UIBU�PQFSBUF�PS�QSPNPUF�GBSNFST�NBSLFUT��

5IF�$PBMJUJPOµT�TFDUJPO�PG�UIF�/"'%."�XFCTJUF�GFBUVSFT�QSFTT�SFMFBTFT�B�

EJTDVTTJPO�GPSVN�BOE�B�DBMFOEBS�PG�SFHJPOBM�XPSLTIPQT�UIBU�BEESFTT�UPQJDT�

SBOHJOH�GSPN�MJBCJMJUZ�JTTVFT�UP�NFEJB�NBSLFUJOH�

'JOBODJOH�&DPOPNJD�%FWFMPQNFOU�JO�UIF���TU�$FOUVSZ
by Sammis White, Richard D. Bingham, and Edward W. Hill (ME Sharpe, 2003)

5IJT�CPPL�PGGFST�B�DPNQSFIFOTJWF�TVSWFZ�PG�UIF�NBKPS�NFDIBOJTNT�GPS�

¾OBODJOH�FDPOPNJD�EFWFMPQNFOU�

'PPE�1PMJDZ�.BSLFUJOH�$FOUFS�
www.fmpc.uconn.edu

5IF�'PPE�.BSLFUJOH�1PMJDZ�$FOUFS�BU�UIF�6OJWFSTJUZ�PG�$POOFDUJDVU�DPOEVDUT�

SFTFBSDI�PO�GPPE�BOE�BHSJDVMUVSBM�NBSLFUJOH�BOE�SFMBUFE�QPMJDZ�RVFTUJPOT��

5IPVHI�QSJNBSJMZ�BO�FDPOPNJD�SFTFBSDI�PSHBOJ[BUJPO�UIF�$FOUFS�BMTP�

QSPWJEFT�SFTFBSDI�PO�TFMFDUFE�GPPE�BDDFTT�BOE�TFDVSJUZ�JTTVFT�JODMVEJOH�

UIF�¾STU�OBUJPOBM�FWBMVBUJPO�PG�²UIF�BCTFODF�PG�TVQFSNBSLFUT�JO�NBOZ�VSCBO�
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OFJHICPSIPPET�³�5XP�QVCMJDBUJPOT�BSF�PG�QBSUJDVMBS�JOUFSFTU�UP�BEWPDBUFT�

JOUFSFTUFE�JO�EFWFMPQJOH�HSPDFSZ�TUPSFT�JO�VOEFSTFSWFE�BSFBT��5IF�6SCBO�

(SPDFSZ�4UPSF�(BQ�BOE�.BSLFU�$PNQFUJUJPO�BOE�.FUSPQPMJUBO�"SFB�(SPDFSZ�

1SJDFT�

5IF�'PPE�5SVTU
www.thefoodtrust.org

'PVOEFE�JO������5IF�'PPE�5SVTU�SFTQPOET�UP�²EJFU�SFMBUFE�EJTFBTF�BOE�

NBMOVUSJUJPO�CZ�XPSLJOH�UP�JODSFBTF�BDDFTT�UP�BGGPSEBCMF�BOE�OVUSJUJPVT�

GPPE�BOE�IFMQJOH�QFPQMF�UP�JNQSPWF�UIFJS�EJFUT�³�5IF�1FOOTZMWBOJB�CBTFE�

PSHBOJ[BUJPOµT�XFCTJUF�PGGFST�BO�FYUFOTJWF�MJTU�PG�SFQPSUT�BOE�QVCMJDBUJPOT�

GSFF�GPS�EPXOMPBE�BT�XFMM�BT�UFBDIFS�MFTTPO�QMBOT��*U�BMTP�EFUBJMT�JOOPWBUJWF�

BOE�TVDDFTTGVM�QSPHSBNT�TVDI�BT�

4	4VQFSNBSLFU�$BNQBJHO��5IF�'PPE�5SVTU�NBOBHFT�UIF�'SFTI�'PPE�

'JOBODJOH�*OJUJBUJWF�BO�����NJMMJPO�QVCMJD�QSJWBUF�QBSUOFSTIJQ�UIBU�TVQQPSUT�

UIF�EFWFMPQNFOU�PG�HSPDFSZ�TUPSFT�JO�VOEFSTFSWFE�MPX�JODPNF�BSFBT�PG�

1FOOTZMWBOJB�

4	'BSNFSTµ�.BSLFU�1SPHSBN��5IF�'PPE�5SVTUµT�GBSNFSTµ�NBSLFUT�JODMVEF�

OVUSJUJPO�FEVDBUJPO�QSPHSBNNJOH�BOE�WPVDIFS�DIFDLT�UIBU�FOBCMF�MPX�

JODPNF�QBUSPOT�UP�QVSDIBTF�GSFTI�GSVJUT�BOE�WFHFUBCMFT�

4	$PSOFS�4UPSF�$BNQBJHO��6TJOH�TPDJBM�NBSLFUJOH�BOE�FEVDBUJPO�UIJT�

QSPHSBN�XPSLT�UP�JODSFBTF�EFNBOE�GPS�IFBMUIZ�TOBDLT��5IJT�EFNBOE�

TFSWFT�BT�UIF�CBTJT�GPS�XPSLJOH�XJUI�UIF�GPPE�JOEVTUSZ�UP�JODSFBTF�UIF�

BWBJMBCJMJUZ�PG�IFBMUIZ�GPPE�DIPJDFT�JO�TUPSFT�

'PVOEBUJPO�$FOUFS
www.foundationcenter.org

5IF�'PVOEBUJPO�$FOUFS�JT�B�POF�TUPQ�TIPQ�XIFSF�HSBOU�TFFLFST�DBO�JEFOUJGZ�

QPUFOUJBM�GVOEFST�BOE�MFBSO�IPX�UP�OBWJHBUF�UIF�HSBOUNBLJOH�QSPDFTT��5IF�

$FOUFS�NBJOUBJOT�B�DPNQSFIFOTJWF�MJCSBSZ�PG�6�4��QIJMBOUISPQZ�XIJDI�JT�BWBJM�

BCMF�POMJOF�GPS�B�TVCTDSJQUJPO�GFF�PS�BU�OP�DIBSHF�JO�UIFJS�MFBSOJOH�DFOUFS�JO�

4BO�'SBODJTDP��5IF�QVCMJTIFST�PG�UIJT�UPPMLJU�IJHIMZ�SFDPNNFOE�UIJT�SFTPVSDF�

5IF�'SVJU(VZT
www.fruitguys.com

5IF�'SVJU(VZT�JT�B�NPCJMF�GSVJU�EFMJWFSZ�CVTJOFTT�PGGFSJOH�GSFTI�GSVJU�UP�

CVTJOFTTFT�BOE�JOEJWJEVBMT�XIP�XPVME�PUIFSXJTF�MBDL�FBTZ�BDDFTT�UP�IFBMUIZ�

TOBDLT��5IF�PSHBOJ[BUJPO�HPU�JUT�TUBSU�CZ�EFMJWFSJOH�GSVJU�PVU�PG�B�)POEB�

$JWJD�JO�UIF�4BO�'SBODJTDP�#BZ�"SFB�BOE�IBT�OPX�FYQBOEFE�UP�TFSWF�TPNF�

CVTJOFTTFT�JO�/FWBEB�"SJ[POB�BOE�/FX�.FYJDP��5IF�DPNQBOZ�DPOUJOVFT�

UP�TFSWF�NBOZ�VOEFSTFSWFE�OFJHICPSIPPET�JO�UIF�#BZ�"SFB�GPDVTJOH�PO�

JOEJWJEVBMT�UIBU�EP�OPU�IBWF�BDDFTT�UP�GSVJU�SBUIFS�UIBO�PO�CVTJOFTTFT�UIBU�

IBWF�TUBOEJOH�PSEFST�
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(SBOUT�HPW
http://grants.gov

(SBOUT�HPW�JT�B�POF�TUPQ�TIPQ�GPS�¾OEJOH�MFBSOJOH�BCPVU�BOE�BQQMZJOH�GPS�

GFEFSBM�HSBOUT��*U�PGGFST�BQQMJDBUJPOT�GPS�NPSF�UIBO������CJMMJPO�JO�HSBOUT�FBDI�

ZFBS�°�FWFSZ�HSBOU�BOOPVODFE�CZ�UIF����GFEFSBM�HSBOU�NBLJOH�BHFODJFT��5IF�

EBUBCBTF�JT�TFBSDIBCMF�CZ�QSPHSBN�BSFB�BHFODZ�3'1�EBUF�BOE�LFZXPSE�

(VJEF�UP�$BMJGPSOJB�1MBOOJOH��OE�FEJUJPO�
by William B. Fulton (Solano Press Books, 1999)

0GUFO�VTFE�BT�B�DPMMFHF�UFYUCPPL�UIF�(VJEF�QSPWJEFT�B�TPMJE�PWFSWJFX�PG�BMM�

BTQFDUT�PG�MBOE�VTF�QMBOOJOH�JO�$BMJGPSOJB��$IBQUFS����QSPWJEFT�B�DPODJTF�

PWFSWJFX�PG�$BMJGPSOJB�SFEFWFMPQNFOU�MBX�

)FBMUI�*NQBDU�"TTFTTNFOUT�	)*"

)FBMUI�*NQBDU�"TTFTTNFOUT�BSF�PCKFDUJWF�QSPDFTTFT�UIBU�DBO�CF�VTFE�UP�

FWBMVBUF�IPX�B�QPMJDZ�QSPHSBN�PS�QSPKFDU�XJMM�BGGFDU�UIF�IFBMUI�PG�B�QPQVMB�

UJPO��)*"T�DBO�DBMM�BUUFOUJPO�UP�QVCMJD�IFBMUI�JTTVFT�JO�XBZT�UIBU�PGGFS�IFMQGVM�

JOTJHIUT�BOE�SFDPNNFOEBUJPOT�UP�EFDJTJPO�NBLFST��)*"T�BSF�PGUFO�DSFEJUFE�

XJUI�QSPWJEJOH�UIF�JOGPSNBUJPO�OFDFTTBSZ�UP�JODSFBTF�IFBMUI�CFOF¾UT�BOE�

NJOJNJ[F�BEWFSTF�FGGFDUT�PG�QVCMJD�QSPKFDUT�BOE�QPMJDJFT��-FBSO�NPSF�BCPVU�

)*"T�BOE�IPX�UIFZ�NBZ�CF�VTFE�JO�USBOTQPSUBUJPO�BOE�MBOE�VTF�FGGPSUT�BU�

4	6�4��$FOUFST�GPS�%JTFBTF�$POUSPM���1SFWFOUJPO� �
www.cdc.gov/healthyplaces/hia.htm

4	/BUJPOBM�"TTPDJBUJPO�PG�$PVOUZ���$JUZ�)FBMUI�0G¾DJBMT� www.naccho.org/
topics/hpdp/land_use_planning/LUP_HealthImpactAssessment.cfm

4	8PSME�)FBMUI�0SHBOJ[BUJPO�	8)0
� www.who.int/hia/en

)JTUPSJD�5BY�$SFEJUT
5IF�GFEFSBM�HPWFSONFOU�BMMPXT�EFWFMPQFST�UP�DMBJN�B�UBY�DSFEJU�XPSUI�FJUIFS�

���QFSDFOU�PG�UIF�DPTU�PG�SFIBCJMJUBUJPO�PG�CVJMEJOHT�CVJMU�CFGPSF������PS����

QFSDFOU�PG�UIF�DPTU�PG�CVJMEJOHT�PO�UIF�GFEFSBM�SFHJTUFS�PG�IJTUPSJD�QMBDFT��

$SFEJUT�BSF�BXBSEFE�UISPVHI�TUBUF�IJTUPSJD�QSFTFSWBUJPO�BHFODJFT��*OUFSNF�

EJBSJFT�TVDI�BT�UIF�/BUJPOBM�&RVJUZ�'VOE�BOE�UIF�/BUJPOBM�5SVTU�GPS�)JTUPSJD�

1SFTFSWBUJPO�NBUDI�OPOQSP¾U�EFWFMPQFST�XJUI�JOWFTUNFOU�QBSUOFST�XIP�DBO�

CFOF¾U�GSPN�UIF�DSFEJUT�

)6%�6TFS
www.huduser.org

)6%�6TFS�JT�B�QPSUBM�UP�GFEFSBM�HPWFSONFOU�JOGPSNBUJPO�PO�IPVTJOH�QPMJDZ�

BOE�QSPHSBNT�FDPOPNJD�EFWFMPQNFOU�VSCBO�QMBOOJOH�BOE�PUIFS�UPQJDT�

GSPN�UIF�6�4��%FQBSUNFOU�PG�)PVTJOH�BOE�6SCBO�%FWFMPQNFOUµT�	)6%
�0G¾DF�

PG�1PMJDZ�%FWFMPQNFOU�BOE�3FTFBSDI�	1%�3
��4QFDJ¾D�SFTPVSDFT�BWBJMBCMF�

POMJOF�JODMVEF�
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4	3FHVMBUPSZ�#BSSJFST�$MFBSJOHIPVTF��)6%�DSFBUFE�UIJT�GSFF�TFBSDIBCMF�

EBUBCBTF�UP�TVQQPSU�TUBUF�BOE�MPDBM�HPWFSONFOUT�BOE�MPDBM�PSHBOJ[BUJPOT�

²TFFLJOH�JOGPSNBUJPO�BCPVU�MBXT�SFHVMBUJPOT�BOE�QPMJDJFT�BGGFDUJOH�UIF�

EFWFMPQNFOU�NBJOUFOBODF�BWBJMBCJMJUZ�BOE�DPTU�PG�BGGPSEBCMF�IPVTJOH�³�*U�

JODMVEFT�SFHVMBUPSZ�NFBTVSFT�QSPQPTFE�PS�QBTTFE�JO�DPNNVOJUJFT�BDSPTT�

UIF�6OJUFE�4UBUFT�

4	%BUB�4FUT�MFBET�UP�VTFGVM�IPVTJOH�SFMBUFE�EBUB�BT�XFMM�BT�B�

(FPHSBQIJD�*OGPSNBUJPO�4ZTUFNT�UPPM�UIBU�BMMPXT�ZPV�UP�DSFBUF�B�NBQ�

PG�ZPVS�DPNNVOJUZ�UIBU�JOUFHSBUFT�UIJT�)6%�EBUB�XJUI�FOWJSPONFOUBM�

EFNPHSBQIJD�BOE�PUIFS�EBUB�

4	4FBSDI�UIF�4UBUF�PG�UIF�$JUJFT�%BUB�4ZTUFNT�	40$%4
�MPDBUFE�JO�UIF�

4UBUF�PG�UIF�$JUJFT�	/BUJPOBM�6SCBO�1PMJDZ�3FQPSU
�TFDUJPO�GPS�IPVTJOH�BOE�

PUIFS�EBUB�GPS�JOEJWJEVBM�NFUSPQPMJUBO�BSFBT�DFOUSBM�DJUJFT�BOE�TVCVSCT�

4	5IF�#JCMJPHSBQIZ�MJOL�MFBET�UP�B�EBUBCBTF�PG�NPSF�UIBO�������GVMM�

BCTUSBDU�DJUBUJPOT�UP�SFTFBSDI�CPPLT�NPOPHSBQIT�BOE�EBUB�SFMBUFE�UP�

IPVTJOH�BOE�DPNNVOJUZ�EFWFMPQNFOU�JTTVFT�JODMVEJOH�IPVTJOH�QPMJDZ�

VSCBO�QMBOOJOH�BOE�PUIFS�UPQJDT�VTFGVM�UP�MBOE�VTF�BEWPDBUFT�

*EFBMJTU�PSH��$JWJD�&OHBHFNFOU�$VSSJDVMB
www.idealistoncampus.org/ioc/learn/curriculum/index.html

0SJHJOBMMZ�XSJUUFO�UP�IFMQ�DPMMFHF�TUVEFOUT�IPOF�UIFJS�DPNNVOJUZ�PSHBOJ[JOH�

BOE�BEWPDBDZ�TLJMMT�UIFTF�DVSSJDVMB�BSF�FRVBMMZ�FEVDBUJPOBM�GPS�BEVMUT�PG�

BMM�BHFT��5IFZ�BSF�EFTJHOFE�BT�HSPVQ�BDUJWJUJFT�CVU�NBOZ�DBO�CF�VTFE�GPS�

JOEJWJEVBM�MFBSOJOH�BT�XFMM�

*OJUJBUJWF�GPS�B�$PNQFUJUJWF�*OOFS�$JUZ�	*$*$

www.icic.org

5IF�*$*$µT�NJTTJPO�JT�UP�QSPNPUF�FDPOPNJD�QSPTQFSJUZ�JO�"NFSJDBµT�JOOFS�DJUJFT�

UISPVHI�QSJWBUF�TFDUPS�FOHBHFNFOU�UIBU�MFBET�UP�KPCT�JODPNF�BOE�XFBMUI�

DSFBUJPO�GPS�MPDBM�SFTJEFOUT��"�TQFDJ¾D�GPDVT�PG�UIF�*$*$µT�SFTFBSDI�JT�JOOFS�DJUZ�

SFUBJM��1VCMJDBUJPOT�PG�JOUFSFTU�JODMVEF�

4	5IF�$IBOHJOH�.PEFMT�PG�*OOFS�$JUZ�(SPDFSZ�3FUBJMJOH��

"�SFTFBSDI�TUVEZ�PGGFSJOH�JOTJHIUT�JOUP�LFZ�TUSBUFHJFT�PG�PQFSBUJOH�JOOFS�

DJUZ�TVQFSNBSLFUT�UISPVHI�QSP¾MFT�PG�GPVS�JOOFS�DJUZ�HSPDFSZ�SFUBJMFST

4	�OE�"OOVBM�*OOFS�$JUZ�4IPQQFS�4VSWFZ��*OOFS�$JUZ�4IPQQFST�.BLF�$FOUT�

	BOE�%PMMBST
�

"OBMZTJT�PG�OBUJPOBM�TVSWFZ�¾OEJOHT�PG�JOOFS�DJUZ�BOE�OPO�JOOFS�DJUZ�

IPVTFIPMET�PO�UIFJS�SFUBJM�QVSDIBTJOH�QBUUFSOT

4	5IF�*OOFS�$JUZ�4IPQQFS��"�4USBUFHJD�1FSTQFDUJWF�

"OBMZTJT�PG�OBUJPOBM�TVSWFZ�¾OEJOHT�PG�JOOFS�DJUZ�BOE�OPO�JOOFS�DJUZ�

IPVTFIPMET�PO�UIFJS�SFUBJM�QVSDIBTJOH�QBUUFSOT
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4	5IF�#VTJOFTT�$BTF�GPS�1VSTVJOH�3FUBJM�0QQPSUVOJUJFT�JO�UIF�*OOFS�$JUZ�

*EFOUJ¾FT�UIF�TJ[F�BOE�PQQPSUVOJUJFT�PG�UIF�JOOFS�DJUZ�SFUBJM�NBSLFU

*OUFSOBUJPOBM�$PVODJM�PG�4IPQQJOH�$FOUFST�	*$4$

www.icsc.org

5IF�*$4$�JT�UIF�HMPCBM�USBEF�BTTPDJBUJPO�PG�UIF�TIPQQJOH�DFOUFS�JOEVTUSZ��

*UT�������NFNCFST�JO�UIF�6OJUFE�4UBUFT�$BOBEB�BOE�NPSF�UIBO����PUIFS�

DPVOUSJFT�JODMVEF�TIPQQJOH�DFOUFS�PXOFST�EFWFMPQFST�NBOBHFST�NBSLFUJOH�

TQFDJBMJTUT�JOWFTUPST�MFOEFST�SFUBJMFST�BOE�PUIFS�QSPGFTTJPOBMT�BT�XFMM�

BT�BDBEFNJDT�BOE�QVCMJD�PG¾DJBMT��*$4$µT�QSJODJQBM�BJNT�BSF�UP�BEWBODF�UIF�

EFWFMPQNFOU�PG�UIF�TIPQQJOH�DFOUFS�JOEVTUSZ�BOE�UP�FTUBCMJTI�UIF�JOEJWJEVBM�

TIPQQJOH�DFOUFS�BT�B�NBKPS�JOTUJUVUJPO�JO�UIF�DPNNVOJUZ��5PXBSE�UIBU�HPBM�

UIF�*$4$�SFTFBSDIFT�BOE�QSPEVDFT�QVCMJDBUJPOT�BCPVU�SFUBJM�EFWFMPQNFOU��

0OF�TVDI�QVCMJDBUJPO�%FWFMPQNFOU�JO�6OEFSTFSWFE�3FTPVSDF�.BSLFUT��

"�4VNNBSZ�PG�B�%JTDVTTJPO�PG�UIF�$IBMMFOHFT�BOE�3FDPNNFOEBUJPOT�GPS�

*NQSPWJOH�UIF�1SPDFTT�PG�3FUBJM�%FWFMPQNFOU�JO�6OEFSTFSWFE�6SCBO�.BSLFUT�

NBZ�CF�VTFGVM�UP�QSBDUJUJPOFST�BUUFNQUJOH�JOOFS�DJUZ�SFUBJM�EFWFMPQNFOU��

&DPOPNJD�EFWFMPQNFOU�PG¾DJBMT�XIP�XJTI�UP�BUUSBDU�TIPQQJOH�DFOUFST�UP�UIFJS�

DPNNVOJUJFT�BUUFOE�*$4$µT�BOOVBM�DPOGFSFODF�

,OPXMFEHFQMFY
www.knowledgeplex.org

$SFBUFE�CZ�UIF�'BOOJF�.BF�'PVOEBUJPO�,OPXMFEHFQMFY�JT�B�DFOUSBMJ[FE�

SFTPVSDF�GPS�EPDVNFOUT�OFXT�EJTDVTTJPOT�FWFOUT�BOE�NFEJB�BCPVU�UIF�

GPMMPXJOH�UPQJDT�

4	BGGPSEBCMF�IPVTJOH�EFWFMPQNFOU���¾OBODF

4	FDPOPNJD�SFWJUBMJ[BUJPO

4	GBJS�IPVTJOH

4	IPNFMFTTOFTT

4	IPNFPXOFSTIJQ���NPSUHBHF�NBSLFUT

4	MBOE�VTF���IPVTJOH�QMBOOJOH

4	PSHBOJ[BUJPOBM�EFWFMPQNFOU

4	QVCMJD�IPVTJOH

4	TPDJBM���DPNQSFIFOTJWF�EFWFMPQNFOU

-FBHVF�PG�$BMJGPSOJB�$JUJFT�	-$$

www.cacities.org

5IF�-FBHVF�BEWPDBUFT�GPS�DPNNPO�JOUFSFTUT�PG�$BMJGPSOJB�DJUJFT�SFHBSEJOH�

JTTVFT�UIBU�JODMVEF�FOWJSPONFOUBM�RVBMJUZ�IPVTJOH�FDPOPNJD�EFWFMPQNFOU�

QVCMJD�TBGFUZ�BOE�USBOTQPSUBUJPO��*UT�XFCTJUF�QSPWJEFT�OFXT�BOE�JOGPSNBUJPO�

PO�UIFTF�UPQJDT�GSPN�B�NVOJDJQBM�QFSTQFDUJWF�BOE�BO�FYUFOTJWF�POMJOF�
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BEWPDBDZ�SFTPVSDF�GPS�JUT�NFNCFST��5IF�-FBHVF�BMTP�QSPWJEFT�B�POF�TUPQ�

TIPQ�GPS�HFOFSBM�JOGPSNBUJPO�MJOLT�UP�NVOJDJQBM�XFCTJUFT�B�MJTUJOH�PG�DJUZ�

PG¾DJBMT�PSEJOBODFT�NVOJDJQBM�DPEFT�BOE�DJUZ�DIBSUFST�

"�-FHBM�(VJEF�UP�$BMJGPSOJB�3FEFWFMPQNFOU��SE�FEJUJPO
by Goldfarb & Lipman, LLP (Goldfarb & Lipman, 2006)

5IJT�DPNQSFIFOTJWF�MFHBM�HVJEF�XSJUUFO�BT�B�SFGFSFODF�XPSL�GPS�BUUPSOFZT�

QSPWJEFT�BO�FYDFMMFOU�BOE�EFUBJMFE�HVJEF�UP�UIF�XPSLJOHT�PG�SFEFWFMPQNFOU�

MBX�JO�$BMJGPSOJB�

-FHJTMBUJWF�$PVODJM
www.leginfo.ca.gov

5IF�-FHJTMBUJWF�$PVODJM�IPTUT�UIF�0G¾DJBM�$BMJGPSOJB�-FHJTMBUJWF�*OGPSNBUJPO�

XFCTJUF�UP�BMMPX�UIF�QVCMJD�UP�TFBSDI�$BMJGPSOJB�TUBUF�MBXT�BOE�CJMMT�CZ�

LFZXPSE�OVNCFS�PS�EBUF��*O�BEEJUJPO�UP�QSPWJEJOH�UIF�GVMM�UFYU�PG�FYJTUJOH�

MBXT�UIF�MFHJTMBUJWF�JOGPSNBUJPO�XFCTJUF�MJTUT�FBDI�QFOEJOH�TUBUFXJEF�CJMM�

BOE�JUT�QSPHSFTT�UISPVHI�UIF�MFHJTMBUVSF�GSPN�JOUSPEVDUJPO�UP�FOSPMMNFOU��#JMM�

JOGPSNBUJPO�JODMVEFT�B�EFTDSJQUJPO�PG�JUT�QVSQPTF�B�MJTU�PG�TVQQPSUFST�GVMM�

UFYU�PG�FBDI�SFWJTJPO�BOE�B�SFDPSE�PG�BMM�MFHJTMBUJWF�BDUJPOT�BOE�WPUFT��:PV�

DBO�FWFO�TJHO�VQ�UP�SFDFJWF�BO�FNBJM�OPUJ¾DBUJPO�FBDI�UJNF�BDUJPO�JT�UBLFO�PO�

B�QBSUJDVMBS�CJMM�

-PDBM�(PWFSONFOU�$PNNJTTJPO�	-($

www.lgc.org

5IF�-($�FODPVSBHFT�IFBMUIZ�XBMLBCMF�BOE�SFTPVSDF�FG¾DJFOU�DPNNVOJUJFT�

CZ�IFMQJOH�MPDBM�HPWFSONFOUT�EFWFMPQ�QPMJDJFT�BOE�QSPHSBNT��5IF�-($�

QSPWJEFT�XPSLTIPQT�HVJEFT�BOE�QVCMJDBUJPOT�BO�FNBJM�OPUJ¾DBUJPO�TFSWJDF�

GPS�BWBJMBCMF�TUBUF�BOE�GFEFSBM�HSBOUT�BOE�BO�FYUFOTJWF�SFTPVSDF�MJCSBSZ�

-PDBM�*OJUJBUJWFT�4VQQPSU�$PSQPSBUJPO�	-*4$
�BOE�-*4$�.FUSP�&EHF
www.lisc.org

-*4$�NPCJMJ[FT�QSJWBUF�BOE�QVCMJD�TVQQPSU�UP�QSPWJEF�QPMJDZ�HVJEBODF�WBSJPVT�

UZQFT�PG�DBQJUBM�USBJOJOH�BOE�UFDIOJDBM�BTTJTUBODF�UP�OPOQSP¾U�DPNNVOJUZ�

EFWFMPQNFOU�DPSQPSBUJPOT�	$%$T
��-*4$µT�HPBM�JT�UP�DSFBUF�BGGPSEBCMF�IPVTJOH�

CVTJOFTTFT�KPCT�BOE�DPNNFSDJBM�JOEVTUSJBM�BOE�DPNNVOJUZ�GBDJMJUJFT��5IF�

1VCMJD�1PMJDZ�TFDUJPO�PG�UIJT�XFCTJUF�IJHIMJHIUT�JNQPSUBOU�GFEFSBM�BOE�TUBUF�

QPMJDZ�EFWFMPQNFOUT��-*4$�BMTP�QVCMJTIFT�DBTF�TUVEJFT�UPPMT�HVJEFT�BOE�

PUIFS�JOGPSNBUJPO�PO�GVOEJOH�PQQPSUVOJUJFT�BGGPSEBCMF�IPVTJOH�	JODMVEJOH�

DPNNVOJUZ�EFWFMPQNFOU�EFTJHO�IPVTJOH�QSFTFSWBUJPO�BOE�WBDBOU�BCBO�

EPOFE�QSPQFSUJFT
�BOE�QMBOOJOH�BOE�MBOE�VTF�	JODMVEJOH�TNBSU�HSPXUI�BOE�

WBDBOU�BCBOEPOFE�QSPQFSUJFT
��'PPE�.BSLFUT�BOE�)FBMUIZ�$PNNVOJUJFT�

EJTDVTTFT�IPX�GPPE�NBSLFUT�DBO�BGGFDU�MPX�JODPNF�OFJHICPSIPPET�BOE�

QSPWJEFT�TFWFSBM�TUSPOH�DBTF�TUVEJFT�UIBU�JMMVTUSBUF�UIFJS�TJHOJ¾DBOU�JNQBDU��
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-*4$µT�.FUSP&EHF�TVCTJEJBSZ�QSPWJEFT�JO�EFQUI�NBSLFU�SFTFBSDI�UP�TVQQPSU�

SFUBJM�BUUSBDUJPO�JO�MPX��BOE�NPEFSBUF�JODPNF�DPNNVOJUJFT�

.JOPSJUZ�#VTJOFTT�%FWFMPQNFOU�"ENJOJTUSBUJPO�	.#%"

www.mbda.gov

.#%"�BDUJWFMZ�CVJMET�UIF�DBQBDJUZ�PG�NJOPSJUZ�CVTJOFTT�FOUSFQSFOFVST�UP�

HSPX�BOE�DPNQFUF�JO�UIF�HMPCBM�FDPOPNZ��*U�QSPWJEFT�JOGPSNBUJPO�BOE�UFDIOJ�

DBM�BTTJTUBODF�UP�NJOPSJUZ�CVTJOFTT�FOUSFQSFOFVST�BT�XFMM�BT�SFGFSSJOH�UIFN�

UP�QBSUOFST�UIBU�XJMM�IFMQ�UIFN�HBJO�BDDFTT�UP�¾OBODJOH�UIF�NBSLFUQMBDF�

FEVDBUJPO�BOE�UFDIOPMPHZ�

/BUJPOBM�$POHSFTT�GPS�$PNNVOJUZ�&DPOPNJD�%FWFMPQNFOU�	/$$&%

www.ncced.org

/$$&%�JT�UIF�USBEF�BTTPDJBUJPO�GPS�DPNNVOJUZ�EFWFMPQNFOU�DPSQPSBUJPOT�

	$%$T
�BOE�UIF�DPNNVOJUZ�FDPOPNJD�EFWFMPQNFOU�	$&%
�JOEVTUSZ��*UT�NJTTJPO�

JT�UP�QSPNPUF�TVQQPSU�BOE�BEWPDBUF�GPS�$%$T�BOE�UIF�$&%�JOEVTUSZ�XIPTF�

XPSL�DSFBUFT�XFBMUI�CVJMET�IFBMUIZ�BOE�TVTUBJOBCMF�DPNNVOJUJFT�BOE�

BDIJFWFT�MBTUJOH�FDPOPNJD�WJBCJMJUZ��/$$&%�QSPWJEFT�NFNCFST�XJUI�PQQPS�

UVOJUJFT�UP�NFFU�BOE�MFBSO�GSPN�POF�BOPUIFS�BT�XFMM�BT�QSPWJEJOH�HVJEFT�GPS�

EJGGFSFOU�BTQFDUT�PG�DPNNVOJUZ�EFWFMPQNFOU��5IF�QVCMJDBUJPO�0WFSDPNJOH�

0CTUBDMFT�UP�$%$�4VQFSNBSLFU�%FWFMPQNFOU�JT�B�IPX�UP�HVJEF�BWBJMBCMF�GPS�

QVSDIBTF�CZ�HSPVQT�JOUFSFTUFE�JO�CSJOHJOH�B�HSPDFSZ�TUPSF�UP�UIFJS�BSFB�

/BUJPOBM�(SPDFST�"TTPDJBUJPO�	/("

www.nationalgrocers.org

5IF�/("�JT�B�OBUJPOBM�USBEF�BTTPDJBUJPO�SFQSFTFOUJOH�XIPMFTBMF�BOE�SFUBJM�

HSPDFSZ�BOE�GPPE�EJTUSJCVUJPO�DPNQBOJFT��*UT�BTTPDJBUF�NFNCFST�MJTUFE�PO�

UIF�XFCTJUF�BMTP�JODMVEF�QSPEVDU�NBOVGBDUVSFST�BOE�TFSWJDF�TVQQMJFST��/("µT�

XFCTJUF�NBZ�CF�VTFGVM�UP�IFMQ�BEWPDBUFT�VOEFSTUBOE�UIF�JOEVTUSZµT�QFSTQFD�

UJWFT�BOE�UBDUJDT��:PV�DBO�¾OE�/("�QPTJUJPO�QBQFST�BOE�VQEBUFT�PO�QFOEJOH�

OBUJPOBM�MFHJTMBUJPO�BOE�MFBSO�NPSF�BCPVU�/("µT�MPDBM�QPMJDZ�FGGPSUT�

4	5IF�(PWFSONFOU�3FMBUJPOT�-FBEFSTIJQ�$PVODJM�BEWBODFT�²UIF�QVCMJD�QPMJDZ�

JOUFSFTUT�PG�SFUBJM�BOE�XIPMFTBMF�HSPDFST�UISPVHI�BO�FGGFDUJWF�HSBTTSPPUT�

HPWFSONFOU�SFMBUJPOT�QSPHSBN³

4	5IF�(SBTTSPPUT�(SPDFST�"DUJPO�/FUXPSL�	("/
�JT�BO�BMM�WPMVOUFFS�OFUXPSL�

EFTJHOFE�²UP�DSFBUF�B�DPBMJUJPO�TUSPOH�FOPVHI�UP�JO¿VFODF�MFHJTMBUJPO�

QFSUBJOJOH�UP�UIF�GPPE�EJTUSJCVUJPO�JOEVTUSZ³�	UIF�("/�DPNNVOJDBUFT�

EJSFDUMZ�XJUI�NFNCFST�PG�$POHSFTT�PO�JOEVTUSZ�SFMBUFE�JTTVFT


4	/("µT�$FOUFS�GPS�.BSLFUJOH�&YDFMMFODF�XPSLT�JO�QBSU�UP�²FOBCMF�UIF�SFUBJMFS�

XIPMFTBMFS�NBOVGBDUVSFS�BOE�TFSWJDF�TVQQMJFS�UP�CFUUFS�VOEFSTUBOE�UIF�

OFFET�BOE�QVSDIBTJOH�USFOET�PG�UIF�"NFSJDBO�DPOTVNFS³

"MTP�WJTJU�UIF�"CPVU�6T�TFDUJPO�GPS�B�MJTU�PG�JUFNT�PO�/("µT�8PSLJOH�"HFOEB�
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/BUJPOBM�*OTUJUVUFT�PG�)FBMUI�	/*)

www.nih.gov

5IF�/BUJPOBM�*OTUJUVUFT�PG�)FBMUI�JT�UIF�QSJNBSZ�GFEFSBM�BHFODZ�GPS�DPOEVDUJOH�

BOE�TVQQPSUJOH�NFEJDBM�SFTFBSDI��*UT�XFCTJUF�PGGFST�B�DMFBSJOHIPVTF�PG�

IFBMUI�SFTFBSDI�OVUSJUJPO�HVJEFMJOFT�VQ�UP�EBUF�IFBMUI�OFXT�BOE�HSBOUT�BOE�

GVOEJOH�PQQPSUVOJUJFT��/*)�JT�BMTP�IPNF�UP�B�WBSJFUZ�PG�SFTFBSDI�JOTUJUVUFT�

BOE�DFOUFST�UIBU�FYBNJOF�TQFDJ¾D�BSFBT�PG�IFBMUI�JOGPSNBUJPO�TVDI�BT�

4	/BUJPOBM�$FOUFS�PO�.JOPSJUZ�)FBMUI�BOE�)FBMUI�%JTQBSJUJFT�	/$.)%
� �
http://ncmhd.nih.gov

4	/BUJPOBM�*OTUJUVUF�PG�$IJME�)FBMUI�BOE�)VNBO�%FWFMPQNFOU�	/*$)%
� �

www.nichd.nih.gov

/FX�.BSLFUT�5BY�$SFEJUT�	/.5$

www.ustreas.gov

5IF�6�4��5SFBTVSZ�%FQBSUNFOU�EJTUSJCVUFT�/FX�.BSLFUT�5BY�$SFEJUT�UP�

DPNNVOJUZ�EFWFMPQNFOU�FOUJUJFT�	$%&T
�JO�SFUVSO�GPS�UIFJS�JOWFTUNFOU�JO�

OPOSFTJEFOUJBM�EFWFMPQNFOU�QSPKFDUT�JO�MPX�JODPNF�BSFBT��5IFTF�JOWFTUNFOUT�

HFOFSBMMZ�UBLF�UIF�GPSN�PG�MPX�JOUFSFTU�MPBOT�PS�FRVJUZ�JOWFTUNFOUT�JO�DPN�

NFSDJBM�QSPKFDUT�MPDBUFE�JO�MPX�JODPNF�BSFBT��5IF�QSPDFTT�UP�SFDFJWF�/.5$�

JOWFTUNFOUT�JT�DPNQFUJUJWF�BOE�UIF�TUSVDUVSF�PG�UIF�JOWFTUNFOUT�GBWPST�WFSZ�

MBSHF�QSPKFDUT��'PS�NPSF�JOGPSNBUJPO�BCPVU�UIF�QSPHSBN�BOE�B�MJTU�PG�$%&T�UP�

BQQSPBDI�GPS�JOWFTUNFOUT�WJTJU�www.cdfifund.gov�

/PSUIFSO�$BMJGPSOJB�$PNNVOJUZ�-PBO�'VOE�	/$$-'
�
www.ncclf.org

/$$-'�QSPWJEFT�¾OBODJOH�BOE�FYQFSUJTF�UP�TUSFOHUIFO�MPX�JODPNF�OFJHICPS�

IPPET�BOE�FOBCMF�EJTBEWBOUBHFE�QFPQMF�UP�CVJME�B�CFUUFS�GVUVSF��5IFJS�QSP�

HSBNT�JODMVEF�B�MFOEJOH�QSPHSBN�GPVS�DPOTVMUJOH�BOE�HSBOUT�QSPHSBNT�BOE�

BO�POHPJOH�JOWFTUNFOU�GVOESBJTJOH�DBNQBJHO��/$$-'�NBLFT�MPBOT�SBOHJOH�

GSPN��������UP����NJMMJPO�GPS�GPVS�UZQFT�PG�OPOQSP¾U�QSPKFDUT�POF�PG�XIJDI�

JT�FDPOPNJD�EFWFMPQNFOU��/$$-'�NBLFT�MPBOT�UP�WFOUVSFT�UIBU�QSPEVDF�KPCT�

JODPNF�XFBMUI�BOE�FDPOPNJD�TUBCJMJUZ�JODMVEJOH�XPSLFS�PXOFE�DPPQFSBUJWF�

CVTJOFTTFT��-PBOT�TVQQPSU�B�SBOHF�PG�FDPOPNJD�EFWFMPQNFOU�JOJUJBUJWFT�

JODMVEJOH�IVNBO�EFWFMPQNFOU�BOE�KPC�QSFQBSFEOFTT�QSPKFDUT�GPS�EJTBCMFE�

QFPQMF�BMUFSOBUJWF�PXOFSTIJQ�CVTJOFTTFT�TVDI�BT�XPSLFS�PXOFE�DPPQFSBUJWF�

WFOUVSFT�BOE�TNBMM�CVTJOFTT�JODVCBUPST�
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0QQPSUVOJUZ�'JOBODF�/FUXPSL
www.opportunityfinance.net

5IF�0QQPSUVOJUZ�'JOBODF�/FUXPSL�	GPSNFSMZ�UIF�/BUJPOBM�$PNNVOJUZ�$BQJUBM�

"TTPDJBUJPO
�JT�B�USBEF�BTTPDJBUJPO�PG�DPNNVOJUZ�EFWFMPQNFOU�¾OBODJBM�

JOTUJUVUJPOT�UIBU�QSPWJEF�MPBOT�BOE�FRVJUZ�JOWFTUNFOUT�JO�DPNNVOJUZ�

FDPOPNJD�EFWFMPQNFOU�QSPKFDUT�JODMVEJOH�GPPE�SFUBJM�QSPKFDUT��5IF�OFUXPSL�

NBJOUBJOT�B�OBUJPOBM�MJTU�PG�NFNCFS�PSHBOJ[BUJPOT�BSPVOE�UIF�DPVOUSZ�

1BDJ¾D�$PBTU�3FHJPOBM�4NBMM�#VTJOFTT�%FWFMPQNFOU�$PSQPSBUJPO�
	1$3

www.pcrcorp.org

1$3�QSPWJEFT�¾OBODJBM�FEVDBUJPOBM�BOE�DPOTVMUJOH�TFSWJDFT�UISPVHI�

DPOUSBDUT�XJUI�UIF�GFEFSBM�HPWFSONFOU�BOE�UIF�TUBUF�PG�$BMJGPSOJB�BT�XFMM�BT�

QBSUOFSTIJQT�XJUI�QSJWBUF�JOTUJUVUJPOT��1$3µT�QSJNBSZ�HPBM�JT�UP�IFMQ�UIF�TNBMM�

CVTJOFTT�PXOFS�TVDDFFE��1$3µT�¾OBODJBM�QSPHSBNT�JODMVEF�MPBO�HVBSBOUFFT�

CPOE�HVBSBOUFFT�EJTBTUFS�CSJEHF�MPBOT�BOE�EJSFDU�	FOWJSPONFOUBM
�MPBOT��

5IF�POMZ�RVBMJ¾DBUJPO�GPS�UIFTF�MPBOT�JT�UIBU�UIF�CVTJOFTT�JT�MPDBUFE�XJUIJO�

UIF�TUBUF�PG�$BMJGPSOJB�

1FPQMFµT�(SPDFSZ�
http://peoplesgrocery.org

1FPQMFµT�(SPDFSZ�JT�B�DPNNVOJUZ�CBTFE�PSHBOJ[BUJPO�JO�8FTU�0BLMBOE�UIBU�

EFWFMPQT�DSFBUJWF�TPMVUJPOT�UP�UIF�IFBMUI�FOWJSPONFOUBM�BOE�FDPOPNJD�

DIBMMFOHFT�UIF�DPNNVOJUZ�GBDFT�FWFSZ�EBZ��5IF�NJTTJPO�JT�UP�EFWFMPQ�B�TFMG�

SFMJBOU�TPDJBMMZ�KVTU�BOE�TVTUBJOBCMF�GPPE�TZTUFN�JO�8FTU�0BLMBOE�UISPVHI�

DPNNVOJUZ�CBTFE�ZPVUI�GPDVTFE�BOE�JOOPWBUJWF�TPDJBM�FOUFSQSJTFT�VSCBO�

BHSJDVMUVSBM�QSPKFDUT�FEVDBUJPOBM�QSPHSBNT�BOE�QVCMJD�QPMJDZ�JOJUJBUJWFT�UIBU�

GPTUFS�IFBMUIZ�FRVJUBCMF�BOE�FDPMPHJDBM�DPNNVOJUZ�EFWFMPQNFOU��"T�QBSU�

PG�JUT�BDUJWJUJFT�UIF�1FPQMFµT�(SPDFSZ�SVOT�TFWFSBM�FEVDBUJPOBM�DPNNVOJUZ�

HBSEFOT�BOE�B�NPCJMF�NBSLFU�

1MBOOFST�/FUXPSL
www.plannersnetwork.org

1MBOOFST�/FUXPSL�JT�BO�BTTPDJBUJPO�PG�QFPQMF�JOWPMWFE�JO�QIZTJDBM�TPDJBM�

FDPOPNJD�BOE�FOWJSPONFOUBM�QMBOOJOH�JO�VSCBO�BOE�SVSBM�BSFBT��"�EJWFSTF�

HSPVQ�PG�QMBOOJOH�QSPGFTTJPOBMT�BDUJWJTUT�PSHBOJ[FST�BOE�TUVEFOUT�1MBOOFST�

/FUXPSL�JT�UIF�²WPJDF�GPS�QSPHSFTTJWF<T>�DPODFSOFE�XJUI�VSCBO�QMBOOJOH�BOE�

TPDJBM�BOE�FOWJSPONFOUBM�KVTUJDF�³�5IF�1MBOOFST�/FUXPSL�XFCTJUF�JODMVEFT�

QMBOOJOH�DBTF�TUVEJFT�QVCMJDBUJPOT�BOE�GSFF�BSDIJWFT�PG�1SPHSFTTJWF�1MBOOJOH�

NBHB[JOF�TFBSDIBCMF�CZ�JTTVF�PS�LFZXPSE�
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1MBOOFST�8FC�
www.plannersweb.com

1MBOOFST�8FC�QSPWJEFT�JOGPSNBUJPO�BCPVU�DPNNPO�PS�DVSSFOUMZ�SFMFWBOU�

QMBOOJOH�JTTVFT�BOE�TFSWFT�BT�B�IPTU�GPS�UIF�1MBOOJOH�$PNNJTTJPOFST�+PVSOBM��

"T�²UIF�OBUJPOµT�QSJODJQBM�QVCMJDBUJPO�EFTJHOFE�GPS�DJUJ[FO�QMBOOFST³�UIF�

1MBOOJOH�$PNNJTTJPOFST�+PVSOBM�PGGFST�NPSF�UIBO����ZFBST�PG�BSUJDMFT�GPS�GSFF�

TFBSDIBCMF�CZ�LFZXPSE��4BNQMF�UPQJDT�BOE�BSUJDMFT�JODMVEF�

4	)PX�UP�EFBM�XJUI�UIF�NFEJB

4	#BTJDT�PG�QVUUJOH�UPHFUIFS�B�DPNQSFIFOTJWF�QMBO

4	$PO¿JDUT�PG�JOUFSFTU�BOE�FY�QBSUF�DPNNVOJDBUJPOT

4	²1VCMJD�#VJMEJOHT�,FFQ�5PXO�$FOUFST�"MJWF³

1PMJDZ-JOL
www.policylink.org

1PMJDZ-JOL�JT�B�OBUJPOBM�SFTFBSDI�DPNNVOJDBUJPOT�DBQBDJUZ�CVJMEJOH�BOE�

BEWPDBDZ�PSHBOJ[BUJPO�XPSLJOH�PO�B�SBOHF�PG�JTTVFT�SFMBUFE�UP�TUSFOHUIFOJOH�

MPX�JODPNF�DPNNVOJUJFT�PG�DPMPS�JODMVEJOH�FRVJUBCMF�EFWFMPQNFOU�IPVTJOH�

QVCMJD�JOWFTUNFOU�BOE�IFBMUI�

)FBMUIZ�'PPE�)FBMUIZ�$PNNVOJUJFT��*NQSPWJOH�"DDFTT�BOE�0QQPSUVOJUJFT�

5ISPVHI�'PPE�3FUBJMJOH�B�QVCMJDBUJPO�GSPN�1PMJDZ-JOL�QSPWJEFT�BO�PWFSWJFX�

PG�TUSBUFHJFT�UIBU�DPNNVOJUJFT�DBO�UBLF�UP�JODSFBTF�BDDFTT�UP�IFBMUIZ�GPPE�BT�

XFMM�BT�QSP¾MFT�PG�TFWFSBM�TVDDFTTGVM�QSPKFDUT�

1SPKFDU�GPS�1VCMJD�4QBDFT�	114

www.pps.org

114�QSPWJEFT�UFDIOJDBM�BTTJTUBODF�FEVDBUJPO�BOE�SFTFBSDI�UP�IFMQ�DPNNVOJ�

UJFT�DSFBUF�BOE�TVTUBJO�QBSLT�CVJMEJOHT�USBOTQPSUBUJPO�BOE�QVCMJD�NBSLFUT��

5IF�XFCTJUF�PGGFST�SFTPVSDFT�JO�FBDI�PG�UIFTF�QSPHSBN�BSFBT�

4	1BSLT��114�PGGFST�HVJEFMJOFT�BOE�DBTF�TUVEJFT�GPS�UIF�EFTJHO�BOE�QMBOOJOH�

QSPDFTT�DPNQSFIFOTJWF�NBOBHFNFOU�BOE�NBJOUFOBODF�JOGPSNBUJPO�BOE�

NFUIPET�GPS�JOWPMWJOH�UIF�DPNNVOJUZ��5IJT�TFDUJPO�JODMVEFT�B�OFUXPSL�

PG�FYQFSUT�XIP�BSF�XJMMJOH�UP�TIBSF�BEWJDF�B�EBUBCBTF�PG�TQFBLFST�BOE�

UFBDIFST�BOE�MJOLT�UP�QBSL�PSHBOJ[BUJPOT�

4	5SBOTQPSUBUJPO�BOE�MJWBCMF�DPNNVOJUJFT��4FBSDI�UIJT�TFDUJPO�GPS�QMBOOJOH�

HVJEFMJOFT�DBTF�TUVEJFT�SFTFBSDI�QIPUPT�BOE�PUIFS�VTFGVM�JOGPSNBUJPO�

PO�XBZT�UP�EFTJHO�QVCMJD�BSFBT�UP�BDDPNNPEBUF�ESJWFST�CJDZDMJTUT�USBOTJU�

VTFST�BOE�QFEFTUSJBOT�BMJLF�

4	.BSLFUT��*O�DPOKVODUJPO�XJUI�UIF�'PSE�BOE�8�,��,FMMPHH�GPVOEBUJPOT�114�

EFWFMPQFE�B�QVCMJD�NBSLFUT�SFTFBSDI�BOE�HSBOUT�QSPHSBN�UP�EFWJTF�OFX�

XBZT�PG�JODPSQPSBUJOH�QVCMJD�NBSLFUT�BOE�DPNNVOJUZ�EFWFMPQNFOU��'JOE�
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QSP¾MFT�PG�TVDDFTTGVM�GBSNFSTµ�NBSLFUT�USBJOJOHT�BOE�DPOGFSFODFT�BOE�

HSBOU�PQQPSUVOJUJFT�JO�UIJT�TFDUJPO�

3FEFWFMPQNFOU�JO�$BMJGPSOJB��SE�FEJUJPO
by David F. Beatty et al. (Solano Books, 2004)

0GUFO�VTFE�BT�B�DPMMFHF�UFYUCPPL�UIJT�FEJUJPO�HJWFT�B�EFUBJMFE�PWFSWJFX�PG�

$BMJGPSOJB�SFEFWFMPQNFOU�IJTUPSZ�MBX�BOE�QSBDUJDF�

3PVHI�BOE�5VNCMF
www.rtumble.com

3PVHI�BOE�5VNCMF�JT�B�QPSUBM�XFCTJUF�UIBU�QSPWJEFT�BO�VQ�UP�UIF�NJOVUF�

MPPL�BU�$BMJGPSOJB�QPMJDZ�JTTVFT�BOE�UIF�QPMJUJDBM�FOWJSPONFOUT�JO�XIJDI�

UIFZ�EFWFMPQ��5IF�TJUF�XBT�PSJHJOBMMZ�JOUFOEFE�UP�CF�BO�JO�IPVTF�UFMFWJTJPO�

OFXTSPPN�QVCMJDBUJPO�UP�IFMQ�SFQPSUFST�CFUUFS�VOEFSTUBOE�$BMJGPSOJB�QPMJUJDT��

*U�MJTUT�SFQVUBCMF�DVSSFOU�OFXTQBQFS�BOE�NBHB[JOF�BSUJDMFT�°�BMTP�TFBSDIBCMF�

CZ�UPQJD�QVCMJDBUJPO�EBUF�PS�LFZXPSE�°�BT�XFMM�BT�QPMMJOH�EBUB�MFHJTMBUPSTµ�

XFCTJUFT�BOE�PUIFS�QPMJUJDBM�JOGPSNBUJPO��3PVHI�BOE�5VNCMF�JT�B�SFMJBCMF�

SFTPVSDF�GPS�LFFQJOH�BCSFBTU�PG�UIF�TUBUFXJEF�$BMJGPSOJB�QPMJUJDBM�TDFOF�

5IF�3VSBM�$PNNVOJUZ�"TTJTUBODF�$PSQPSBUJPO�	3$"$
�-PBO�'VOE�
www.rcac.org

3$"$�GVODUJPOT�XJUIJO�BMM�$BMJGPSOJB�SVSBM�BSFBT�¾MMJOH�¾OBODJOH�HBQT�BOE�

TFSWJOH�UIPTF�USBEJUJPOBMMZ�OFHMFDUFE�CZ�DPOWFOUJPOBM�NBSLFUT��*U�QSJPSJUJ[FT�

QSPKFDUT�UIBU�TFSWF�MPX��BOE�WFSZ�MPX�JODPNF�QFPQMF�PS�QPQVMBUJPOT�

XJUI�SFTUSJDUFE�BDDFTT�UP�DBQJUBM�JODMVEJOH�BHSJDVMUVSBM�XPSLFST�PS�/BUJWF�

"NFSJDBOT��3$"$µT�MPBO�GVOE�PGGFST�B�DPNQSFIFOTJWF�BSSBZ�PG�QSPEVDUT�GPS�

BGGPSEBCMF�IPVTJOH�EFWFMPQNFOU�SFUBJM�QSPKFDUT�FOWJSPONFOUBM�JOGSBTUSVDUVSF�

BOE�DPNNVOJUZ�GBDJMJUJFT�JO�SVSBM�DPNNVOJUJFT��&BDI�JT�EFTJHOFE�UP�NFFU�UIF�

VOJRVF�VOEFSXSJUJOH�BOE�TUSVDUVSJOH�OFFET�PG�OPOQSP¾U�BOE�MPDBM�HPWFSONFOU�

CPSSPXFST��3$"$�JT�B�¾OBODJOH�QBSUOFS�XJUI�PUIFS�¾OBODJBM�JOTUJUVUJPOT�OPU�

B�DPNQFUJUPS��'JOBODJOH�JT�QSPWJEFE�BMPOH�XJUI�DPOWFOUJPOBM�MFOEFST�BOE�

PUIFS�DPNNVOJUZ�EFWFMPQNFOU�¾OBODJBM�JOTUJUVUJPOT�VOEFS�UFSNT�UIBU�FOTVSF�

QSPKFDU�GFBTJCJMJUZ�BOE�DPNNVOJUZ�BGGPSEBCJMJUZ�

4BO�'SBODJTDP�%FQBSUNFOU�PG�1VCMJD�)FBMUI��1SPHSBN�PO�)FBMUI�
&RVJUZ�BOE�4VTUBJOBCJMJUZ�
www.sfdph.org/phes

5IF�1)&4�JOJUJBUJWF�JT�BO�VNCSFMMB�PG�QSPHSBNT�UISPVHI�XIJDI�UIF�4'%1)�

BEESFTTFT�UPQJDT�SFMBUFE�UP�IFBMUIZ�MJWJOH�UISPVHI�DPMMBCPSBUJPOT�XJUI�

DPNNVOJUZ�PSHBOJ[BUJPOT�BOE�HPWFSONFOU�BHFODJFT��5IF�1)&4�XFCTJUF�

TFDUJPOT�PO�DPNNVOJUZ�QMBOOJOH�MBOE�VTF�BOE�FOWJSPONFOUBM�QMBOOJOH�

QVCMJD�IPVTJOH�BOE�USBOTQPSUBUJPO�JODMVEF�SFTFBSDI�TUBUJTUJDT�DBTF�TUVEJFT�

BOE�PUIFS�QVCMJDBUJPOT�UIBU�NBZ�CF�WBMVBCMF�NPEFMT�GPS�BEWPDBUFT��5IJT�



� 3FTPVSDFT� "�°��

TJUF�BMTP�EPDVNFOUT�UIF�&BTUFSO�/FJHICPSIPPET�$PNNVOJUZ�)FBMUI�*NQBDU�

"TTFTTNFOU�CFJOH�VOEFSUBLFO�CZ�UIF�4'%1)�

4NBMM�#VTJOFTT�"ENJOJTUSBUJPO�	4#"

www.sbaonline.sba.gov

5IF�4#"�NBJOUBJOT�BOE�TUSFOHUIFOT�UIF�OBUJPOµT�FDPOPNZ�CZ�BJEJOH�

DPVOTFMJOH�BTTJTUJOH�BOE�QSPUFDUJOH�UIF�JOUFSFTUT�PG�TNBMM�CVTJOFTTFT�BOE�

CZ�IFMQJOH�GBNJMJFT�BOE�CVTJOFTTFT�SFDPWFS�GSPN�OBUJPOBM�EJTBTUFST��*U�PGGFST�

USBJOJOH�BOE�UFDIOJDBM�BTTJTUBODF�UP�CVTJOFTTFT�JO�CVTJOFTT�QMBOOJOH�¾OBOD�

JOH�NBOBHFNFOU�BOE�PUIFS�BTQFDUT�PG�TUBSUJOH�BOE�SVOOJOH�B�CVTJOFTT��

$FOUSBMJ[FE�JOGPSNBUJPO�BMMPXT�FBTF�PG�DPNNVOJDBUJPO�UP�BOZPOF�MPPLJOH�GPS�

CVTJOFTT�LOPX�IPX�SFHBSEMFTT�PG�UIFJS�FYQFSJFODF�BOE�FEVDBUJPOBM�SFRVJSF�

NFOUT�

4NBSU�(SPXUI�"NFSJDB
www.smartgrowthamerica.org

4NBSU�(SPXUI�"NFSJDB�JT�B�OBUJPOXJEF�DPBMJUJPO�UIBU�XPSLT�UP�TVQQPSU�

²DJUJ[FO�ESJWFO�QMBOOJOH�UIBU�DPPSEJOBUFT�EFWFMPQNFOU�USBOTQPSUBUJPO�SFWJUBM�

J[BUJPO�PG�PMEFS�BSFBT�BOE�QSFTFSWBUJPO�PG�PQFO�TQBDF�BOE�UIF�FOWJSPONFOU�³�

4NBSU�(SPXUI�"NFSJDB�XPSLT�XJUI�NFNCFS�PSHBOJ[BUJPOT�UP�EFWFMPQ�QPMJDJFT�

QVCMJTI�SFTFBSDI�BOE�CVJME�TVQQPSU�GPS�BGGPSEBCMF�IPVTJOH�FG¾DJFOU�EFWFMPQ�

NFOU�OFJHICPSIPPE�TDIPPMT�QSFTFSWBUJPO�BOE�SFWJUBMJ[BUJPO�PG�VSCBO�BSFBT�

BOE�GBSNMBOE�TPDJBM�FRVJUZ�BOE�²TNBSU�USBOTQPSUBUJPO³�UIBU�JODPSQPSBUFT�

QVCMJD�USBOTJU�BOE�QFEFTUSJBO�BOE�CJDZDMF�USBG¾D��*UT�XFCTJUF�PGGFST�HFOFSBM�

JOGPSNBUJPO�PO�FBDI�PG�UIFTF�JTTVFT�BT�XFMM�BT�VQEBUFT�PO�GFEFSBM�MFHJTMBUJWF�

BDUJWJUZ�PO�JTTVFT�SFMBUFE�UP�TNBSU�HSPXUI�TVTUBJOBCMF�EFWFMPQNFOU�BOE�

FOWJSPONFOUBM�QSPUFDUJPO�

4PDJBM�$PNQBDU�
www.socialcompact.org

4PDJBM�$PNQBDU�JT�B�DPBMJUJPO�PG�CVTJOFTT�MFBEFST�GSPN�BDSPTT�UIF�DPVOUSZ�

QSPNPUJOH�TVDDFTTGVM�CVTJOFTT�JOWFTUNFOU�JO�MPXFS�JODPNF�DPNNVOJUJFT�GPS�

UIF�CFOF¾U�PG�DVSSFOU�SFTJEFOUT��5IFZ�EFWFMPQFE�B�²ESJMM�EPXO³�BQQSPBDI�UP�

SFUBJM�NBSLFU�BOBMZTJT�UIBU�DPNCJOFT�GFEFSBM�EBUB�XJUI�EBUB�GSPN�NPSF�MPDBM�

TPVSDFT�UP�DPOTUSVDU�B�NPSF�BDDVSBUF�QJDUVSF�PG�MPDBM�TQFOEJOH�QPXFS��4PDJBM�

$PNQBDU�QSPWJEFT�DPOTVMUJOH�BOE�USBJOJOH�UISPVHIPVU�UIF�DPVOUSZ�

4USBUFHJD�"MMJBODF�GPS�)FBMUIZ�'PPE�BOE�"DUJWF�&OWJSPONFOUT
www.eatbettermovemore.org

5IF�4USBUFHJD�"MMJBODF�JT�B�DPBMJUJPO�PG�OVUSJUJPO�BOE�QIZTJDBM�BDUJWJUZ�

BEWPDBUFT�JO�$BMJGPSOJB�UIBU�VTFT�UIF�EFCBUF�PO�OVUSJUJPO�BOE�QIZTJDBM�BDUJWJUZ�

UP�FYBNJOF�²DPSQPSBUF�BOE�HPWFSONFOU�QSBDUJDFT�BOE�UIF�SPMF�PG�UIF�FOWJSPO�

NFOU�JO�TIBQJOH�FBUJOH�BOE�BDUJWJUZ�CFIBWJPST�³�5IF�4USBUFHJD�"MMJBODF�XPSLT�

JO�¾WF�LFZ�TFDUPST��$IJMESFOµT�&OWJSPONFOUT�(PWFSONFOU�*OEVTUSZ�1SBDUJDFT�



� "�°��� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU

)FBMUI�$BSF�4ZTUFN�BOE�.FEJB��*O�FBDI�TFDUJPO�¾OE�SFTFBSDI�EBUB�SFQPSUT�

BOE�BEEJUJPOBM�SFTPVSDFT��7JTJU�UIF�&OWJSPONFOUBM�/VUSJUJPO�BOE�"DUJWJUZ�$PN�

NVOJUZ�5PPM�	&/"$5
�GPS�NPSF�UIBO����DPODSFUF�EFUBJMFE�TUSBUFHJFT�EFTJHOFE�

UP�IFMQ�²JNQSPWF�OVUSJUJPO�BOE�BDUJWJUZ�FOWJSPONFOUT�PO�B�MPDBM�MFWFM�³

4VTUBJOBCMF�"HSJDVMUVSF�&EVDBUJPO�	4"(&

www.sagecenter.org

4"(&�JT�B�#BZ�"SFB�OPOQSP¾U�PSHBOJ[BUJPO�UIBU�EFWFMPQT�QSPKFDUT�QSPHSBNT�

BOE�NBUFSJBMT�UP�CVJME�TVQQPSU�GPS�TVTUBJOBCMF�SFHJPOBM�GPPE�BOE�BHSJDVMUVSF��

4"(&�QSPKFDUT�IBWF�ZJFMEFE�TFWFSBM�VTFGVM�SFQPSUT�BOE�UPPMT�BWBJMBCMF�GPS�

GSFF�EPXOMPBE�PO�UIFJS�IPNFQBHF�JODMVEJOH�UIF�'BSNFSTµ�.BSLFU�3FTPVSDF�

,JU�XSJUUFO�UP�IFMQ�BEWPDBUFT�DSFBUF�OFX�GBSNFSTµ�NBSLFUT�JO�4BO�'SBODJTDP��

5IF�LJU�FYQMBJOT�BQQMJDBCMF�TUBUF�MBXT�BOE�QSPWJEFT�JOTJHIUT�JOUP�UIF�NBSLFU�

QMBOOJOH�QSPDFTT�

5BY�&YFNQU�#POET
-PDBM�BOE�TUBUF�FDPOPNJD�EFWFMPQNFOU�BHFODJFT�DBO�JTTVF�UBY�FYFNQU�CPOET�

PS�JOEVTUSJBM�EFWFMPQNFOU�CPOET�UP�¾OBODF�FDPOPNJD�EFWFMPQNFOU�QSPKFDUT��

5IF�CPOET�QSPWJEF�B�NFBOT�GPS�B�QSPKFDU�UIBU�TFSWFT�B�DMFBS�QVCMJD�QVSQPTF�

UP�CPSSPX�NPOFZ�BU�B�MPX�JOUFSFTU�SBUF��5IF�MFOEFST�	CVZFST�PG�UIF�CPOET
�

SFDFJWF�UBY�GSFF�JOUFSFTU�XIJDI�BMMPXT�UIFN�UP�DIBSHF�NVDI�MFTT�JOUFSFTU�

UIBO�UIFZ�OPSNBMMZ�XPVME��#POE�JTTVBODF�JT�DPNQMFY�BOE�FYQFOTJWF�BOE�

UIFSFGPSF�UFOET�UP�CF�BQQSPQSJBUF�POMZ�GPS�MBSHFS�QSPKFDUT��	4FF�BMTP�$BMJGPSOJB�

*OGSBTUSVDUVSF�BOE�&DPOPNJD�%FWFMPQNFOU�#BOL�


5BY�*ODSFNFOU�'JOBODJOH�	5*'

5BY�JODSFNFOU�¾OBODJOH�JT�VTFE�JO�BMM�TUBUFT�UP�¾OBODF�DPNNVOJUZ�

JNQSPWFNFOU�QSPKFDUT��*O�$BMJGPSOJB�UIF�MPDBM�3FEFWFMPQNFOU�"HFODZ�NVTU�

EFDMBSF�BO�BSFB�XJUIJO�B�DJUZ�B�²SFEFWFMPQNFOU�BSFB³�BU�XIJDI�QPJOU�UIF�

DVSSFOU�QSPQFSUZ�UBYFT�BSF�GSP[FO�BT�UIF�CBTF�BNPVOU�UIBU�DPOUJOVF�UP�

CF�QBJE�UP�UIF�HPWFSONFOU��'SPN�UIBU�QPJOU�PO�BOZ�SJTF�JO�UIF�WBMVF�PG�

UIF�BSFB�BOE�UIF�DPSSFTQPOEJOH�JODSFBTF�JO�UBYFT�QBJE�BSF�QBJE�UP�UIF�

SFEFWFMPQNFOU�BHFODZ�UP�SFQBZ�BOZ�DPTUT�JODVSSFE�JO�UIF�JNQSPWFNFOU�PG�

UIF�BSFB�PS�GPS�GVUVSF�QSPKFDUT�JO�UIBU�PS�PUIFS�SFEFWFMPQNFOU�BSFBT��$IFDL�

XJUI�ZPVS�MPDBM�PS�TUBUF�HPWFSONFOU�UP�TFF�IPX�BSFBT�BSF�EFTJHOBUFE�

GPS�UBY�JODSFNFOU�¾OBODJOH�JO�ZPVS�TUBUF��'PS�NPSF�JOGPSNBUJPO�WJTJU�

www.emich.edu/public/geo/557book/d232.tif.html�

5BY�*ODSFNFOU�'JOBODJOH�BOE�&DPOPNJD�%FWFMPQNFOU��6TFT�
4USVDUVSFT�BOE�*NQBDU
by Craig L. Johnson and Joyce Y. Man, eds. (State University of New York  
Press, 2001)

5IJT�CPPL�QSPWJEFT�B�DPNQSFIFOTJWF�EJTDVTTJPO�PG�UIF�VTFT�TUSVDUVSFT�BOE�

JNQBDUT�PG�UBY�JODSFNFOU�¾OBODJOH�
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6�4��$FOTVT�#VSFBV
www.census.gov

5IF�$FOTVT�#VSFBV�XFCTJUF�QSPWJEFT�JOGPSNBUJPO�BCPVU�EFNPHSBQIJDT�

FDPOPNJDT�IPVTJOH�JODPNF�QIZTJDBM�JOGSBTUSVDUVSF�JOUFSOBUJPOBM�USBEF�

BOE�NZSJBE�PUIFS�EBUB�BCPVU�UIF�"NFSJDBO�QPQVMBUJPO�BOE�HFPHSBQIZ��5IF�

XFCTJUF�QSPWJEFT�TFBSDIBCMF�BDDFTT�UP�UIJT�JOGPSNBUJPO�CZ�TUBUF�DPVOUZ�DJUZ�

UPXO�QPMJUJDBM�EJTUSJDU�BOE�PUIFS�HFPHSBQIJD�BSFBT��*O�BEEJUJPO�UP�TVSWFZJOH�

UIF�HFOFSBM�6�4��QPQVMBUJPO�FWFSZ�UFO�ZFBST�UIF�$FOTVT�#VSFBV�BMTP�SFDPSET�

FDPOPNJD�BDUJWJUZ�BOE�TUBUF�BOE�MPDBM�HPWFSONFOUT�FWFSZ�¾WF�ZFBST�BOE�

DPOEVDUT�NPSF�UIBO�����BOOVBM�TVSWFZT��5IF�TJUF�JODMVEFT�"NFSJDBO�'BDU�

¾OEFS�B�VTFS�GSJFOEMZ�JOUFSGBDF�GPS�DSFBUJOH�EFNPHSBQIJD�QSP¾MFT�PG�DFOTVT�

USBDUT�DJUJFT�DPVOUJFT�BOE�TUBUFT�

6�4��%FQBSUNFOU�PG�"HSJDVMUVSF�	64%"

www.usda.gov

4JHOJ¾DBOU�BTQFDUT�PG�64%"�BSF�EFEJDBUFE�UP�UIF�FDPOPNJD�EFWFMPQNFOU�

PG�SVSBM�BSFBT��64%"�CSJOHT�IPVTJOH�NPEFSO�UFMFDPNNVOJDBUJPOT�BOE�

TBGF�ESJOLJOH�XBUFS�UP�SVSBM�"NFSJDB�BT�XFMM�BT�NPEFSO�JOGSBTUSVDUVSF�BMM�PG�

XIJDI�GPSN�UIF�GPVOEBUJPO�GPS�BHSJCVTJOFTT�JOEVTUSJBM�¾SNT�UPVSJTN�BOE�

PUIFS�CVTJOFTTFT�DSFBUJOH�BO�FOWJSPONFOU�JO�XIJDI�CVTJOFTTFT�BSF�BCMF�BOE�

XJMMJOH�UP�MPDBUF�JO�SVSBM�BSFBT��64%"�3VSBM�%FWFMPQNFOU�#VTJOFTT�1SPHSBNT�

IFMQ�GVOE�QSPKFDUT�UIBU�DSFBUF�PS�QSFTFSWF�RVBMJUZ�KPCT�BOE�PS�QSPNPUF�B�

DMFBO�SVSBM�FOWJSPONFOU�

4	5IF�$PNNVOJUZ�'BDJMJUJFT�1SPHSBN�BJET�QSPKFDUT�UP�DPOTUSVDU�FOMBSHF�

FYUFOE�PS�PUIFSXJTF�JNQSPWF�DPNNVOJUZ�GBDJMJUJFT�QSPWJEJOH�FTTFOUJBM�

TFSWJDFT�UP�SVSBM�SFTJEFOUT��4FF�www.rurdev.usda.gov/rhs/cf/cp.htm.

4	5IF�'PPE�BOE�/VUSJUJPO�*OGPSNBUJPO�$FOUFS�XFCTJUF�

	www.nal.usda.gov/fnic
�JT�B�QPSUBM�UP�OVUSJUJPO�²SFTPVSDFT�GPS�DPOTVNFST�

OVUSJUJPO�BOE�IFBMUI�QSPGFTTJPOBMT�FEVDBUPST�BOE�HPWFSONFOU�QFSTPOOFM�³

4	5IF�'PPE�BOE�/VUSJUJPO�4FSWJDF�	'/4
�BENJOJTUFST�QSPHSBNT�UIBU�JNQSPWF�

GPPE�TFDVSJUZ�XIJDI�JU�EF¾OFT�BT�²BDDFTT�CZ�BMM�QFPQMF�BU�BMM�UJNFT�UP�

FOPVHI�OVUSJUJPVT�GPPE�GPS�BO�BDUJWF�IFBMUIZ�MJGF�³�5IFTF�QSPHSBNT�JODMVEF�

GPPE�TUBNQT�UIF�/BUJPOBM�4DIPPM�-VODI�1SPHSBN�UIF�'BSNFSTµ�.BSLFU�

/VUSJUJPO�1SPHSBN�BOE�PUIFST�UIBU�TVCTJEJ[F�BDDFTT�UP�OVUSJUJPVT�GPPET�GPS�

QFPQMF�XJUI�MPX�JODPNFT��5IF�'/4�XFCTJUF�QSPWJEFT�EFUBJMFE�JOGPSNBUJPO�

BCPVU�UIFTF�QSPHSBNT��"EWPDBUFT�NBZ�BMTP�TFBSDI�UIF�3FTFBSDI�TFDUJPO�

GPS�TUVEJFT�PO�GPPE�TFDVSJUZ�PCFTJUZ�JO�"NFSJDB�BOE�PUIFS�UPQJDT��/VUSJUJPO�

FEVDBUJPO�NBUFSJBMT�QSPHSBNT�BOE�SFTFBSDI�BSF�BMTP�BWBJMBCMF�JO�UIF�

/VUSJUJPO�&EVDBUJPO�TFDUJPO��4FF�www.fns.usda.gov/fsec�

4	5IF�$PNNVOJUZ�'PPE�1SPKFDUT�$PNQFUJUJWF�(SBOUT�1SPHSBN�BOOVBMMZ�GVOET�

QSPKFDUT�UIBU�QSPNPUF�UIF�TFMG�TVG¾DJFODZ�PG�MPX�JODPNF�DPNNVOJUJFT��4FF�

www.csrees.usda.gov/nea/food/in_focus/hunger_if_competitive.html.
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6�4��%FQBSUNFOU�PG�$PNNFSDF�°�&DPOPNJD�%FWFMPQNFOU�
"ENJOJTUSBUJPO�	&%"

www.eda.gov

5IJT�VOJU�PG�UIF�6�4��%FQBSUNFOU�PG�$PNNFSDF�NBOBHFT�TFWFSBM�QSPHSBNT�

EFTJHOFE�UP�TVQQPSU�QSPKFDUT�UIBU�DSFBUF�KPC�PQQPSUVOJUJFT�JO�FDPOPNJDBMMZ�

EJTUSFTTFE�DPNNVOJUJFT��0WFS������NJMMJPO�XBT�BWBJMBCMF�UISPVHI�&%"�HSBOU�

QSPHSBNT�JO�������1VCMJD�8PSLT�BOE�&DPOPNJD�%FWFMPQNFOU�1SPHSBN�

HSBOUT�BWFSBHF�CFUXFFO��������BOE����NJMMJPO�QFS�QSPKFDU�BOE�BSF�BXBSEFE�

PO�UIF�CBTJT�PG�UIF�OVNCFS�PG�KPCT�DSFBUFE��5IF�-PDBM�5FDIOJDBM�"TTJTUBODF�

1SPHSBN�QSPWJEFT�NVDI�TNBMMFS�HSBOUT�GPS�GFBTJCJMJUZ�TUVEJFT�BOE�QSPKFDU�

QMBOOJOH��#PUI�TPVSDFT�IBWF�CFFO�VTFE�UP�¾OBODF�GPPE�SFUBJM�QSPKFDUT�JO�

MPX�JODPNF�DPNNVOJUJFT�

6�4��%FQBSUNFOU�PG�)FBMUI�BOE�)VNBO�4FSWJDFT�°�0G¾DF�PG�
$PNNVOJUZ�4FSWJDFT
www.acf.hhs.gov/programs/ocs

5IF�0G¾DF�PG�$PNNVOJUZ�4FSWJDFT�B�QSPHSBN�PG�UIF�6�4��%FQBSUNFOU�PG�

)FBMUI�BOE�)VNBO�4FSWJDFT�PQFSBUFT�TFWFSBM�HSBOU�BOE�UFDIOJDBM�BTTJTUBODF�

QSPHSBNT�UIBU�TVQQPSU�DPNNVOJUZ�FDPOPNJD�EFWFMPQNFOU�QSPKFDUT�

4	5IF�6SCBO�BOE�3VSBM�$PNNVOJUZ�&DPOPNJD�%FWFMPQNFOU�1SPHSBN�PGGFST�

HSBOUT�PG�VQ�UP���������GPS�CVTJOFTT�EFWFMPQNFOU�PS�DPNNFSDJBM�SFBM�

FTUBUF�QSPKFDUT�UIBU�BSF�MJLFMZ�UP�SFTVMU�JO�UIF�DSFBUJPO�PG�OFX�KPCT�GPS�MPX�

JODPNF�QFPQMF��"XBSET�BSF�MJNJUFE�UP�OP�NPSF�UIBO��������QFS�OFX�KPC�

DSFBUFE�

4	5IF�+PC�0QQPSUVOJUJFT�GPS�-PX�*ODPNF�*OEJWJEVBMT�QSPHSBN�QSPWJEFT�

HSBOUT�UP�PSHBOJ[BUJPOT�UIBU�UFTU�BOE�FWBMVBUF�XBZT�PG�DSFBUJOH�QFSNBOFOU�

GVMM�UJNF�FNQMPZNFOU�BOE�CVTJOFTT�PQQPSUVOJUJFT�GPS�XFMGBSF�SFDJQJFOUT�

BOE�PUIFS�MPX�JODPNF�JOEJWJEVBMT�UISPVHI�	�
�TFMG�FNQMPZNFOU�	�
�

NJDSPFOUFSQSJTF�	�
�OFX�CVTJOFTT�WFOUVSFT�	�
�CVTJOFTT�FYQBOTJPO�

UISPVHI�UIF�QSPWJTJPO�PG�UFDIOJDBM�PS�¾OBODJBM�BTTJTUBODF�UP�QSJWBUF�

FNQMPZFST�UP�DSFBUF�OFX�KPCT�BOE�	�
�OPOUSBEJUJPOBM�FNQMPZNFOU�

EFWFMPQNFOU�JOJUJBUJWFT�

5IF�0G¾DF�PG�$PNNVOJUZ�4FSWJDFT�BMTP�NBOBHFT�$PNNVOJUZ�'PPE�BOE�

/VUSJUJPO�1SPHSBN�%JTDSFUJPOBSZ�(SBOUT��5IF�QSPHSBN�QSPWJEFT����UP�

���HSBOUT�FBDI�ZFBS�PG�VQ�UP��������UP�TVQQPSU�DPNNVOJUZ�QSPKFDUT�

UIBU�²DPPSEJOBUF�QSJWBUF�BOE�QVCMJD�GPPE�BTTJTUBODF�SFTPVSDFT�UP�CFUUFS�

TFSWF�MPX�JODPNF�QPQVMBUJPOT�BTTJTU�MPX�JODPNF�DPNNVOJUJFT�UP�JEFOUJGZ�

QPUFOUJBM�TQPOTPST�PG�DIJME�OVUSJUJPO�QSPHSBNT�BOE�UP�JOJUJBUF�TVDI�QSPHSBNT�

JO�VOEFSTFSWFE�PS�VOTFSWFE�BSFBT�PS�EFWFMPQ�JOOPWBUJWF�BQQSPBDIFT�BU�UIF�

TUBUF�BOE�MPDBM�MFWFM�UP�NFFU�UIF�OVUSJUJPO�OFFET�PG�MPX�JODPNF�JOEJWJEVBMT�³
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6�4��%FQBSUNFOU�PG�)PVTJOH�BOE�6SCBO�%FWFMPQNFOU�	)6%

www.hud.gov/economicdevelopment/index.cfm

)6%µT�NJTTJPO�JT�UP�JODSFBTF�IPNFPXOFSTIJQ�TVQQPSU�DPNNVOJUZ�EFWFMPQ�

NFOU�BOE�JODSFBTF�BDDFTT�UP�BGGPSEBCMF�IPVTJOH�GSFF�GSPN�EJTDSJNJOBUJPO��

4USFOHUIFOJOH�DPNNVOJUJFT�JT�QBSU�PG�)6%µT�NJTTJPO�BOE�FDPOPNJD�EFWFMPQ�

NFOU�JT�BO�JNQPSUBOU�QBSU�PG�UIBU�FGGPSU��)6%�IBT�TFWFSBM�QSPHSBNT�UP�DSFBUF�

BOE�SFUBJO�KPCT�NPTU�GPDVTJOH�PO�VOEFSVUJMJ[FE�TJUFT�JO�VSCBO�MPDBUJPOT�

4	5IF�#SPXO¾FMET�&DPOPNJD�%FWFMPQNFOU�*OJUJBUJWF�JT�B�LFZ�DPNQFUJUJWF�

HSBOU�QSPHSBN�BENJOJTUFSFE�CZ�)6%��*U�JT�EFTJHOFE�UP�BTTJTU�DJUJFT�XJUI�UIF�

SFEFWFMPQNFOU�PG�BCBOEPOFE�BOE�VOEFSVTFE�JOEVTUSJBM�BOE�DPNNFSDJBM�

GBDJMJUJFT�XIFSF�FYQBOTJPO�BOE�SFEFWFMPQNFOU�JT�CVSEFOFE�CZ�SFBM�PS�

QPUFOUJBM�FOWJSPONFOUBM�DPOUBNJOBUJPO�

4	5IF�0G¾DF�PG�&DPOPNJD�%FWFMPQNFOU�XPSLT�XJUI�UIF�QVCMJD�BOE�QSJWBUF�

TFDUPST�BT�XFMM�BT�OPOQSP¾U�PSHBOJ[BUJPOT�UP�QSPWJEF�¾OBODJBM�BOE�

UFDIOJDBM�BTTJTUBODF�UP�MPDBM�DPNNVOJUJFT�UP�EFWFMPQ�BOE�JNQMFNFOU�UIFJS�

PXO�FDPOPNJD�EFWFMPQNFOU�BOE�DPNNVOJUZ�SFWJUBMJ[BUJPO�TUSBUFHJFT�

4	5IF�QSJNBSZ�PCKFDUJWF�PG�UIF�$PNNVOJUZ�%FWFMPQNFOU�#MPDL�(SBOU�

	$%#(
�QSPHSBN�JT�UIF�EFWFMPQNFOU�PG�WJBCMF�VSCBO�DPNNVOJUJFT�

CZ�QSPWJEJOH�EFDFOU�IPVTJOH�B�TVJUBCMF�MJWJOH�FOWJSPONFOU�BOE�

FYQBOEJOH�FDPOPNJD�PQQPSUVOJUJFT�QSJODJQBMMZ�GPS�QFSTPOT�PG�MPX�

BOE�NPEFSBUF�JODPNF��5IF�$%#(�QSPHSBN�JT�BENJOJTUFSFE�CZ�TUBUF�

PS�DJUZ�HPWFSONFOUT�BDDPSEJOH�UP�MPDBM�QSJPSJUJFT��5IF�QSPHSBN�

BENJOJTUSBUPS�EJTUSJCVUFT�NPOFZ�UP�QSPKFDUT�UIBU�NFFU�GVOEJOH�

QSJPSJUJFT�SBOHJOH�JO�TJ[F�GSPN�WFSZ�TNBMM�	�����
�UP�WFSZ�MBSHF�

BDDPSEJOH�UP�UIF�TDBMF�BOE�OFFET�PG�UIF�QSPKFDU��'PS�NPSF�JOGP�WJTJU�

www.hud.gov/offices/cpd/communitydevelopment/programs�

4	&OUFSQSJTF�&NQPXFSNFOU�;POFT�BOE�3FOFXBM�$PNNVOJUZ�;POFT�BSF�

QMBDFE�PO�TQFDJ¾D�HFPHSBQIJD�BSFBT�UIF�HPBM�CFJOH�UP�FNQIBTJ[F�UIF�

JNQPSUBODF�PG�TUJNVMBUJOH�UIF�DSFBUJPO�PG�OFX�KPCT�UIBU�FNQPXFS�MPX�

JODPNF�SFTJEFOUT�SFDFJWJOH�QVCMJD�BTTJTUBODF�UP�CFDPNF�FDPOPNJDBMMZ�

TFMG�TVG¾DJFOU�BOE�UP�QSPNPUF�UIF�SFWJUBMJ[BUJPO�PG�FDPOPNJDBMMZ�EJTUSFTTFE�

BSFBT��5IFTF�[POFT�QSPWJEF�UBY�JODFOUJWFT�GPS�CVTJOFTTFT�UP�MPDBUF�XJUIJO�

UIFN�BOE�UIFZ�PGGFS�PUIFS�JODFOUJWFT�BOE�¾OBODJBM�BJE��5IFTF�JODFOUJWFT�

DBO�UBLF�NBOZ�GPSNT�JODMVEJOH�MPBOT�BOE�HSBOUT�GPS�TQFDJ¾D�CVTJOFTT�

JNQSPWFNFOUT�

4	4FDUJPO�����JT�UIF�MPBO�HVBSBOUFF�QSPWJTJPO�PG�UIF�$PNNVOJUZ�

%FWFMPQNFOU�#MPDL�(SBOU�	$%#(
�QSPHSBN��-PBOT�QSPWJEF�

DPNNVOJUJFT�XJUI�B�TPVSDF�PG�¾OBODJOH�GPS�FDPOPNJD�EFWFMPQNFOU�

IPVTJOH�SFIBCJMJUBUJPO�QVCMJD�GBDJMJUJFT�BOE�MBSHF�TDBMF�QIZTJDBM�

EFWFMPQNFOU�QSPKFDUT��5IJT�NBLFT�JU�POF�PG�UIF�NPTU�QPUFOU�

BOE�JNQPSUBOU�QVCMJD�JOWFTUNFOU�UPPMT�UIBU�)6%�PGGFST�UP�MPDBM�

HPWFSONFOUT��$PNNVOJUJFT�BDDFTT�4FDUJPO�����MPBOT�UISPVHI�UIF�TBNF�
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BENJOJTUSBUPS�UIBU�EJTQFSTFT�$%#(�GVOET��'PS�NPSF�JOGPSNBUJPO�WJTJU�

www.hud.gov/offices/cpd/communitydevelopment/programs�

4	$POHSFTTJPOBM�(SBOUT��&WFSZ�ZFBS�$POHSFTT�BVUIPSJ[FT�B�OVNCFS�PG�

TQFDJBM�HSBOUT�GPS�TQFDJ¾D�FDPOPNJD�EFWFMPQNFOU�QSPKFDUT�BT�QBSU�PG�UIF�

BOOVBM�)6%�BQQSPQSJBUJPO�BOE�BDDPNQBOZJOH�DPOGFSFODF�SFQPSU��$POHSFTT�

BVUIPSJ[FT�B�TQFDJ¾D�MFWFM�PG�GVOEJOH�UP�FBDI�TQFDJ¾D�QSPKFDU�BOE�UIFSF�

JT�OP�QVCMJD�BQQMJDBUJPO�QSPDFTT��"DDFTT�UP�UIFTF�GVOET�SFRVJSFT�DMPTF�

DPPSEJOBUJPO�XJUI�ZPVS�MPDBM�DPOHSFTTJPOBM�PG¾DF�

5IF�"CPVU�$PNNVOJUJFT�TFDUJPO�PG�UIF�XFCTJUF�JODMVEFT�NBQT�IJTUPSJFT�

DFOTVT�EBUB�TUBUJTUJDT�BOE�GFEFSBM�GVOEJOH�PQQPSUVOJUJFT�GPS�MPDBM�QSPKFDUT��

"MTP�¾OE�MJOLT�UP�MPDBM�DPNNVOJUZ�DPOTPMJEBUFE�QMBOT�BOE�UP�MPDBM�BOE�TUBUF�

HPWFSONFOU�XFCTJUFT��5IF�0SHBOJ[JOH�TFDUJPO�JODMVEFT�IPX�UP�HVJEFT�PO�

IPMEJOH�OFJHICPSIPPE�NFFUJOHT�TUBSUJOH�B�OFJHICPSIPPE�PSHBOJ[BUJPO�BOE�

DPNNVOJUZ�PSHBOJ[JOH�BSPVOE�BO�JTTVF�PS�HPBM�

6SCBO�BOE�&OWJSPONFOUBM�1PMJDZ�*OTUJUVUF�	6&1*

http://departments.oxy.edu/uepi

6&1*�JT�B�DPNNVOJUZ�PSJFOUFE�SFTFBSDI�BOE�BEWPDBDZ�PSHBOJ[BUJPO�CBTFE�

BU�0DDJEFOUBM�$PMMFHF�JO�-PT�"OHFMFT��*U�TFSWFT�BT�UIF�VNCSFMMB�GPS�B�WBSJFUZ�

PG�BG¾MJBUFE�QSPHSBNT�BEESFTTJOH�XPSL�BOE�JOEVTUSZ�GPPE�BOE�OVUSJUJPO�

IPVTJOH�USBOTQPSUBUJPO�SFHJPOBM�BOE�DPNNVOJUZ�EFWFMPQNFOU�MBOE�VTF�

BOE�VSCBO�FOWJSPONFOUBM�JTTVFT��"�SFQPSU�GSPN�6&1*�5IF�1FSTJTUFODF�PG�-�"�µT�

(SPDFSZ�4UPSF�(BQ��5IF�/FFE�GPS�B�/FX�'PPE�1PMJDZ�BOE�"QQSPBDI�UP�.BSLFU�

%FWFMPQNFOU�JT�BO�FYDFMMFOU�SFTPVSDF�GPS�UIPTF�XJTIJOH�UP�VOEFSTUBOE�UIF�

QFSTJTUFODF�PG�GPPE�EFTFSUT�JO�-PT�"OHFMFT�

6SCBO�-BOE�*OTUJUVUF�	6-*

www.uli.org

6-*�JT�B�OPOQSP¾U�PSHBOJ[BUJPO�UIBU�ESBXT�PO�JUT�OFUXPSL�PG�������NFNCFST�

XPSMEXJEF�UP�TIBSF�JEFBT�QSPCMFN�TPMWF�BOE�EFWFMPQ�CFTU�QSBDUJDFT�GPS�MBOE�

VTF�QPMJDZ�BOE�QSBDUJDF��6-*�QVCMJTIFT�UIFTF�CFTU�QSBDUJDFT�DBTF�TUVEJFT�BOE�

SFTFBSDI�PO�JUT�XFCTJUF�°�TPNF�BWBJMBCMF�GPS�B�GFF�PUIFST�GPS�GSFF��"EWPDBUFT�

NBZ�¾OE�UIF�GPMMPXJOH�TFDUJPOT�FTQFDJBMMZ�VTFGVM�

4	3FTFBSDI��6-*�QPMJDZ�QBQFST�BEWJTPSZ�TFSWJDFT�QBOFM�SFQPSUT�USFOET�BOE�

PUIFS�QVCMJDBUJPOT�DBO�CF�EPXOMPBEFE�JO�1%'�GPSNBU��5PQJDT�JODMVEF�²#FTU�

1SBDUJDFT�JO�UIF�1SPEVDUJPO�PG�"GGPSEBCMF�)PVTJOH³�	.BSDI�����
�BOE�

²*OWPMWJOH�UIF�$PNNVOJUZ�JO�/FJHICPSIPPE�1MBOOJOH³�	4FQUFNCFS�����
�

4	*O�UIF�$PNNVOJUZ��6-*µT�$PNNVOJUZ�0VUSFBDI�1SPHSBN�XPSLT�XJUI�6-*�

NFNCFST�UP�IFMQ�JO¿VFODF�QPMJDZ�BOE�QSBDUJDF�SFMBUFE�UP�DPNNVOJUZ�

CVJMEJOH�BOE�MBOE�VTF�JODMVEJOH�
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4	$PNNVOJUZ�"DUJPO�(SBOUT�²UP�FODPVSBHF�FOUSFQSFOFVSJBM�QSPKFDUT�BU�UIF�

TUBUF�SFHJPOBM�BOE�MPDBM�MFWFMT�UP�CVJME�DPNNVOJUZ�DPOTFOTVT�GPS�BDUJPO�

BOE�DIBOHF³

4	5IF�$BMJGPSOJB�4NBSU�(SPXUI�*OJUJBUJWF�XIJDI�QSPEVDFE�B�SFQPSU�

FOUJUMFE�1VUUJOH�UIF�1JFDFT�5PHFUIFS��4UBUF�"DUJPOT�UP�&ODPVSBHF�4NBSU�

(SPXUI�1SBDUJDFT�JO�$BMJGPSOJB�	����
�UIBU�BOBMZ[FT�XBZT�UP�QSPNPUF�

EFWFMPQNFOU�UIBU�NPSF�DMPTFMZ�MJOLT�IPVTJOH�UP�KPCT�BOE�QSFTFSWFT�PQFO�

TQBDF�	TFF�www.smartgrowthcalifornia.uli.org
�

8BMM�4USFFU�8JUIPVU�8BMMT�
www.wallstreetwithoutwalls.com

8BMM�4USFFU�8JUIPVU�8BMMT�CSJOHT�¾OBODF�QSPGFTTJPOBMT�BOE�8BMM�4USFFU�

FYFDVUJWFT�UPHFUIFS�XJUI�DPNNVOJUZ�EFWFMPQNFOU�PSHBOJ[BUJPOT�UP�BTTJTU�

XJUI�TQFDJ¾D�¾OBODJOH�OFFET��*O�BEEJUJPO�UP�USBJOJOHT�UIF�QSPHSBN�QSPWJEFT�

EJSFDU�¾OBODJBM�UFDIOJDBM�BTTJTUBODF�PO�B�DPNQFUJUJWF�CBTJT�

8JMEFS�'PVOEBUJPO
www.wilder.org

"�QVCMJDBUJPO�GSPN�UIF�8JMEFS�'PVOEBUJPO�5IF�$PNNVOJUZ�&DPOPNJD�%FWFM�

PQNFOU�)BOECPPL��4USBUFHJFT�BOE�5PPMT�UP�3FWJUBMJ[F�:PVS�/FJHICPSIPPE�

QSPWJEFT�B�HFOFSBM�JOUSPEVDUJPO�UP�OFJHICPSIPPE�FDPOPNJD�EFWFMPQNFOU�

TUSBUFHJFT�



� "�°��� &DPOPNJD�%FWFMPQNFOU�BOE�3FEFWFMPQNFOU


