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0VS�NBOZ�BTTPDJBUJPOT�BOE�DPNNJTTJPOT
�XIJDI�BSF�QSFTFOUFE�IFSF

PQFO�UIFJS�EPPST�XJEF�UP�BMM�OFX�DJUJ[FOT�XIP�TFUUMF�XJUI�VT��5IFZ�BSF
BMM� WFSZ� BDUJWF� BOE� PGGFS
� XIFUIFS� JO� DVMUVSF
� TQPSUT
� PS� TPDJBM� MJGF

DPVOUMFTT� PQQPSUVOJUJFT� GPS� FWFSZPOF� UP� DPOUSJCVUF� BOE� UP� GMPVSJTI
BDDPSEJOH�UP�UIFJS�BCJMJUJFT�

6TFMEBOHF� DBO� VOEPVCUFEMZ� QSFTFOU� JUTFMG� BT� BO� BUUSBDUJWF� BOE
NPEFSO� QMBDF� UP� MJWF
� BOE� JO� SFDFOU� ZFBST� JU� IBT� SFDFJWFE� NBOZ
WBMVBCMF�EJTUJODUJPOT
�CPUI�OBUJPOBMMZ�BOE�JOUFSOBUJPOBMMZ�
-JGF� IFSF� TUJMM� IBT� B� GBNJMZ� TQJSJU
� XIJMF� SFNBJOJOH� BVUIFOUJD�� $SPTT�
HFOFSBUJPOBM� UPMFSBODF
� DPNCJOFE� XJUI� TUSPOH� TPMJEBSJUZ
� DSFBUFT� B
VOJRVF�BUNPTQIFSF�UIBU�DBOOPU�CF�GPVOE�FWFSZXIFSF�
*U�XPVME�UIFSFGPSF�CF�B�QJUZ�UP�TJNQMZ�MJWF�TJEF�CZ�TJEF�XJUIPVU�NBLJOH
UIF� FGGPSU� UP� HFU� UP� LOPX� POFµT� OFJHICPST� BOE� UP� IFMQ� CVJME� B� USVMZ
WJCSBOU�DPNNVOJUZ�

*U� JT� BMTP� XFMM� LOPXO� UIBU� HPPE� DPNNVOJUZ� MJGF� JT� B� QBSUJDJQBUPSZ
QSPDFTT�±� JU� EPFT� OPU� IBQQFO� CZ� JUTFMG� BOE� TPNFUJNFT� UBLFT� UJNF�
#VU�FWFSZPOF�XIP� MJWFT
�XPSLT
�BOE�IBT�TFUUMFE�IFSF� JT�DBMMFE�VQPO
UP�QSPNPUF�TPDJBM�MJGF�JO�UIF�TQJSJU�PG�NVUVBM�SFTQFDU
�UPMFSBODF
�BOE�UP
TUBOE�UPHFUIFS�BHBJOTU�BMM�GPSNT�PG�SBDJTN�BOE�EJTDSJNJOBUJPO�
"� IBSNPOJPVT� DPFYJTUFODF� JT� XJUIPVU� B� EPVCU� UIF� LFZ� UP� USVF� XFMM�
CFJOH�BOE�TBUJTGBDUJPO�

4P�MFU�VT�BMM�KPJO�GPSDFT�BOE�MFOE�B�IBOE�UPHFUIFS�

1PMMP�#PEFN

.BZPS�PG�UIF�.VOJDJQBMJUZ�PG�6TFMEBOHF

BOE�SFTQPOTJCMF�GPS�UIF�4FSWJDF�²7JWSF�&OTFNCMF³�PG�UIF

$BOUPO�PG�3FEBOHF



$PNNJTTJPO�GPS�*OUFSDVMUVSBM�
-JWJOH�5PHFUIFS

5IF�$PNNJTTJPO�GPS�*OUFSDVMUVSBM�-JWJOH�TFFT�JUTFMG�BT�B�CSJEHF�CFUXFFO

BMM� UIF� QFPQMF� XIP� MJWF� JO� PVS� NVOJDJQBMJUZ�� 8F� XBOU� UP� DSFBUF

PQQPSUVOJUJFT� BOE� NFFUJOH� QMBDFT� XIFSF� FYDIBOHF� BOE� UPHFUIFSOFTT

BSF� QPTTJCMF� °� CFUXFFO� EJGGFSFOU� DVMUVSFT
� CFUXFFO� HFOFSBUJPOT
� BOE

CFUXFFO� MPOH�UFSN� SFTJEFOUT� BOE� UIPTF� XIP� IBWF� KVTU� NPWFE� UP� PVS

DPNNVOJUZ�

"T� QBSU� PG� UIF� $IJMESFO�T� 4VNNFS� PG� UIF� $BOUPO� PG� 3FEBOHF
� XF

PSHBOJ[FE� UXP�FEJUJPOT�PG�$BTUMF�'VO� JO�6TFMEJOHFO��'VO�BU� UIF�DBTUMF

BOE� JOUFSHFOFSBUJPOBM� HBUIFSJOHT
� XIFSF� QFPQMF� DBO� TIBSF� XPOEFSGVM

NPNFOUT�UPHFUIFS�BOE�FOSJDI�WJMMBHF�MJGF
�BSF�FTQFDJBMMZ�JNQPSUBOU�UP�VT�

0VS�QSJPSJUZ�JT�UP�DSFBUF�QMBDFT�BOE�NPNFOUT�XIFSF�SFTQFDU
�PQFOOFTT


BOE� NVUVBM� BQQSFDJBUJPO� DBO� CF� FYQFSJFODFE�� 8F� XBOU� BMM� DJUJ[FOT


SFHBSEMFTT� PG� UIFJS� PSJHJO� PS� MBOHVBHF
� UP� GFFM� XFMDPNF�� "OPUIFS

JNQPSUBOU� QPJOU� GPS� VT� JT� XBSNMZ� XFMDPNJOH� OFX� SFTJEFOUT� BOE

TVQQPSUJOH�UIFN�BT�UIFZ�TFUUMF�JO�

*O�UIJT�CSPDIVSF
�XF�IJHIMJHIU�UIF�DPNNJTTJPOT�BOE�BTTPDJBUJPOT�BDUJWF

JO� UIF� NVOJDJQBMJUZ� PG� 6TFMEBOHF� °� DPNF� BOE� KPJO� JO�� 7PMVOUBSZ

FOHBHFNFOU� BOE� UIF� BDUJWF� QBSUJDJQBUJPO� PG� FWFSZ� JOEJWJEVBM� BSF� BU� UIF

IFBSU�PG�PVS�XPSL��&WFSZPOF�JT�XBSNMZ�JOWJUFE�UP�DPOUSJCVUF�UIFJS�UJNF�BOE

FOFSHZ�UP�IFMQ�TIBQF�DPNNVOJUZ�MJGF�

8F� JOWJUF� FWFSZPOF� UP� TIBSF� UIFJS� JEFBT


TVHHFTUJPOT
� BOE� FYQFSJFODFT� XJUI� VT�

0OMZ�JO�UIJT�XBZ�DBO�XF�XPSL�UPHFUIFS�UP

CVJME� B� MJWFMZ
� PQFO
� BOE� SFTQFDUGVM

DPNNVOJUZ�MJGF�JO�PVS�NVOJDJQBMJUZ�
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WJWSF�FOTFNCMF! VTFMEFOH�MV

$JUJ[FOT��1BDU�PG�UIF�
.VOJDJQBMJUZ�PG�6TFMEBOHF
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5IF�NVOJDJQBM�BEWJTPSZ�DPNNJTTJPOT�QMBZ�BO� JNQPSUBOU�SPMF� JO�FOTVSJOH
UIBU� DJUJ[FOT� BSF� JOWPMWFE� JO� UIF� QPMJUJDBM� MJGF� PG� UIF�NVOJDJQBMJUZ�� 5IFTF
BEWJTPSZ� NVOJDJQBM� DPNNJTTJPOT� BSF� SFTQPOTJCMF� GPS� NBLJOH
SFDPNNFOEBUJPOT� UP� UIF� NVOJDJQBM� BVUIPSJUJFT� BOE� GPS� BEPQUJOH
QPTJUJPOT� PO� JTTVFT� XJUIJO� UIFJS� SFTQFDUJWF� BSFBT� PG� DPNQFUFODF�� 5IF
PQJOJPO�PG�UIF�DPNNJTTJPO�JT�BMXBZT�BEWJTPSZ�JO�OBUVSF�

'PS� UIF� &OWJSPONFOU
� 5SBOTQPSU� BOE� .VOJDJQBM� 3PBET� $PNNJTTJPO

UIFTF�SFDPNNFOEBUJPOT�GPDVT�PO�UIF�UISFF�BSFBT�NFOUJPOFE�BCPWF��"U
QSFTFOU
� PVS� DPNNJTTJPO� IBT� KVTU� PWFS� ��� NFNCFST�� 'PS� BMM
DPNNJTTJPOT
�UIF�NFNCFST�NVTU�CF�BQQSPWFE�CZ�UIF�NVOJDJQBM�DPVODJM
BU�UIF�CFHJOOJOH�PG�UIF�MFHJTMBUJWF�QFSJPE�

5IF� BDUJWJUJFT� PG� UIF� QBTU� UXP� ZFBST� IBWF� JODMVEFE� UIF� PSHBOJ[BUJPO� PG
5SFF�%BZ
� UIF�NVOJDJQBMJUZµT�NBKPS� DMFBO�VQ
� BOE� SFDPNNFOEBUJPOT� PO
XIJDI�NVOJDJQBM�SPBET�TIPVME�CF�SFOPWBUFE�EVSJOH�UIF�ZFBS�

0WFS�UIF�QBTU�UXP�ZFBST
�B�TVSWFZ�IBT�BMTP�CFFO�DBSSJFE�PVU�JO�UIF�GPVS
WJMMBHFT�PG�PVS�NVOJDJQBMJUZ�JO�PSEFS�UP�JEFOUJGZ�QPUFOUJBM�JNQSPWFNFOUT�JO
SPBE�TBGFUZ�BOE�CJPEJWFSTJUZ�

&OWJSPONFOU
�5SBOTQPSU�BOE�.VOJDJQBM
3PBET�$PNNJTTJPO

FOWJSPOOFNFOU! VTFMEFOH�MV
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$PNNJTTJPO�GPS�4QPSUT
�:PVUI�
BOE�'BNJMZ

5IF�4QPSUT
�:PVUI�BOE�'BNJMZ�$PNNJTTJPO�JT�DPNNJUUFE�UP�NBLJOH�MJGF�JO

PVS�NVOJDJQBMJUZ�NPSF�MJWFMZ
�GBNJMZ�GSJFOEMZ
�BOE�DPNNVOJUZ�PSJFOUFE

8JUI�BDUJWJUJFT�BOE�QSPKFDUT�GPS�ZPVOH�BOE�PME�TVDI�BT�UIF�DJSDVT�FWFOU

XJUI�.BSD�4USBTTFS
�BMJBT�+PIO�)BQQZ
�PS�UIF�,POUFS�B�.BUU�UPVSOBNFOU

XF� BDUJWFMZ� DPOUSJCVUF� UP� DPNNVOJUZ� MJGF�� "SUFUD� JT� BMTP� POF� PG� PVS

QSPKFDUT
�XIFSF� DIJMESFO� DSFBUF� BOE� QBJOU� UPHFUIFS� UP�NBLF� UIF�XPSME

NPSF� DPMPSGVM��8F�BSF� DVSSFOUMZ�XPSLJOH�PO� UIF� DSFBUJPO� PG� B�$IJMESFO

BOE�:PVUI�-BC
�XIFSF�XF�DPMMFDU�JEFBT�XJUI�LJET�GPS�PVS�NVOJDJQBMJUZ�BOE

EFWFMPQ�FYDJUJOH�QSPKFDUT�UPHFUIFS�

*G�ZPV�IBWF�JEFBT
�GFFM�GSFF�UP�SFBDI�PVU�UP�VT�

-FUµT�TIBQF�PVS�DPNNVOJUZ�UPHFUIFS�
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4DIPPM�$PNNJTTJPO
5IF�4DIPPM�$PNNJTTJPO
�JO�DPMMBCPSBUJPO�XJUI�BMM�TUBLFIPMEFST�	QBSFOUT


QPMJUJDJBOT� BOE� UIF� TDIPPM� DPNNJUUFF

� JT� SFTQPOTJCMF� GPS� BMM� NBUUFST

SFMBUJOH�UP�UIF�TDIPPM�

&BDI�ZFBS
�JU�QSPWJEFT�JUT�PQJOJPO�PO�UIF�TDIPPM�PSHBOJ[BUJPO
�XIJDI�NVTU

CF�TVCNJUUFE�CFGPSF�UIF�NVOJDJQBM�DPVODJM�WPUFT�PO�UIF�NBUUFS�

*U�JT�BO�BEWJTPSZ�DPNNJTTJPO�BOE
�BDDPSEJOH�UP�"SUJDMF����PG�UIF�4DIPPM

-BX�PG�'FCSVBSZ��
�����
�IBT�B�SBOHF�PG�UBTLT�

*U� DPOTJTUT
� BNPOH� PUIFST
� PG� B� QSFTJEFOU
� XIP� JT� VTVBMMZ� UIF� NBZPS


NFNCFST� PG� UIF� NVOJDJQBM� DPVODJM
� TDIPPM� TUBGG� NFNCFST
� BOE� QBSFOU

SFQSFTFOUBUJWFT�

"GUFS�FBDI�NVOJDJQBM�FMFDUJPO
�UIF�DPNNJTTJPO�JT�SFDPOTUJUVUFE�

'PS�BOZ�GVSUIFS�RVFTUJPOT
�ZPV�BSF�XFMDPNF�UP�DPOUBDU�VT�CZ�FNBJM�
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8IZ�HFU�JOWPMWFE 

5PHFUIFS
�XF� BT� QBSFOUT� DBO�NBLF� B� QPTJUJWF� JNQBDU� PO� UIF� TDIPPM
DPNNVOJUZ�BOE�BCPWF�BMM
�PO�PVS�DIJMESFO�� *UµT�OPU�BCPVU�IBWJOH� MPUT
PG� UJNF
� CVU� BCPVU� CFJOH� XJMMJOH� UP� DPOUSJCVUF� XIFOFWFS� QPTTJCMF�
&WFSZ� DPOUSJCVUJPO
� OP� NBUUFS� IPX� TNBMM
� DPVOUT� BOE� NBLFT� B
EJGGFSFODF�

"1&$6�°�"TTPDJBUJPO�EFT�QBSFOUT
EµnMoWFT�EF�MB�DPNNVOF�Eµ6TFMEBOHF

5PHFUIFS�GPS�PVS�DIJMESFO�

"1&$6�JT�UIF�QBSFOUTµ�BTTPDJBUJPO�PG�UIF�NVOJDJQBMJUZ�PG�6TFMEBOHF�
8F� BSF� EFEJDBUFE� QBSFOUT� DPNNJUUFE� UP� DSFBUJOH� B� MJWFMZ
� DPMPSGVM

BOE� QPTJUJWF� TDIPPM� FYQFSJFODF� GPS� FWFSZ� DIJME�� 8JUI� QSBDUJDBM
BDUJWJUJFT
� HPPE� JEFBT
� BOE� TUSPOH� UFBNXPSL
�XF� IFMQ� UP� TUSFOHUIFO
UIF� DPOOFDUJPO� CFUXFFO� QBSFOUT
� UIF� TDIPPM
� UIF� DPNNVOJUZ
� BOE
DIJMESFO�

8 I BU�EP�XF�EP 

8 F�PSHBOJ[ F�BOE�TVQQPSU�B�XJEF�SBOHF
PG�BDUJWJUJFT�BOE�QSPKFDUT�EVSJOH�UI F
TDI PPM�ZFBS
�TVDI �BT�

8 PSLTI PQT�	F�H��# FF�4FDVSF

&EVDBUJPOBM�BOE�TDJFODF�QSPKFDUT
	F�H��4DJFODF�# VT

' BSFXFMM�HJGU�GPS�$ � �� �QVQJMT�BT�B
LFFQTBLF�PG�UI FJS�TDI PPM�ZFBST
4DI PPM�GFTUJWBM��CPVODZ�DBTUMF

DBUFSJOH
�HBNFT
# PPUI �BU�UI F�$ I SJTUNBT�NBSLFU
4VQQPSU�BU�TDI PPM�FWFOUT�XJUI �DBLF
BOE�ESJOL�TBMFT



)PX�UP�KPJO 

"T�BO�BDUJWF�NFNCFS
�DPOUSJCVUF
�CSJOH�JEFBT�BOE�BUUFOE
NFFUJOHT

"T�B�IFMQFS�XIFO�OFFEFE
�F�H��CZ�CBLJOH�B�DBLF�PS�IFMQJOH�GPS���
��IPVST�BU�BO�FWFOU

8JUI�B�NFNCFSTIJQ�DBSE�	»��GBNJMZ

�UP�TVQQPSU�PVS�BDUJWJUJFT

8F�MPPL�GPSXBSE�UP�XFMDPNJOH�OFX�GBDFT�BOE�NPUJWBUFE�QBSFOUT
XIP�BSF�SFBEZ�UP�KPJO�VT�JO�BDUJWFMZ�TIBQJOH�TDIPPM�MJGF�GPS�PVS
DIJMESFO�

5PHFUIFS�XF�DBO�BDIJFWF�NPSF�±�GPS�PVS�DIJMESFO
�GPS�UIF�TDIPPM

BOE�GPS�PVS�DPNNVOJUZ�

"1&$6�°�1BSFOUT
�HFU�JOWPMWFE��
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$ FSDMF�- VYFNCPVSHFPJT�EF�7PM�h�7PJMF

5I F�- VYFNCPVSHJTI �( MJEJOH�$ MVC�	$ - 77
�I BT�CFFO�QSBDUJDJOH�UI F�TQPSU
PG� HMJEJOH� JO� - VYFNCPVSH� BOE� UI F� TVSSPVOEJOH� BSFB� GPS� NPSF� UI BO� � �
ZFBST�

5I F�DMVC�JT�CBTFE�BU�6TFMEBOHF�BJSGJFME�BOE�I BT�BSPVOE�� � �BDUJWF�QJMPUT�
*U� PXOT� TFWFSBM� HMJEFST� BOE� NPUPS� HMJEFST
� XI JDI � BSF� BWBJMBCMF� UP
NFNCFST�GPS�USBJOJOH
�MFJTVSF�GMZJOH
�BOE�DPNQFUJUJPO�

" MM� GPSNT� PG� HMJEJOH� BSF� QSBDUJDFE� JO� 6TFMEBOHF�� HMJEFST
� NPUPS� HMJEFST

BOE� UPVSJOH� NPUPS� HMJEFST�� - BVODI FT� BSF� DBSSJFE� PVU� CZ� XJODI 
� TFMG�
MBVODI 
�PS�BFSPUPX�

" OZPOF�JOUFSFTUFE�JO�UI JT�GBTDJOBUJOH�BJS�TQPSU�JT�XFMDPNF�UP�WJTJU�VT�JO
6TFMEBOHF�° �FJUI FS�UP�MFBSO�NPSF�BCPVU�PVS�BDUJWJUJFT�PS�UP�FYQFSJFODF�B
GMJHI U�GPS�UI FNTFMWFT�





$ I PSBMF�4UF�$ nDJMF

8 JUI � B� UPUBM� PG� � � � TJOHFST
� CPUI � XPNFO� BOE� NFO
� UI F� $ I PSBMF� 4UF
$ nDJMF�GSPN�UI F�NVOJDJQBMJUZ�PG�6TFMEJOHFO�JT�POF�PG�UI F�NBKPS�DI PJST�JO
PVS� DBOUPO�� 6OEFS� UI F� EJSFDUJPO� PG� DPOEVDUPS� ' FSOBOE� &WFO
� UI F� WPDBM
SFTVMUT�BSF�JOEFFE�JNQSFTTJWF��0 VS�DI PJS�OPU�POMZ�TJOHT�BU�. BTTFT�JO�PVS
DPNNVOJUZ�CVU�BMTP�SFHVMBSMZ�QFSGPSNT�DPODFSUT�XJUI �TFDVMBS�QSPHSBNT

TVDI �BT�UI F�. PUI FSµT�%BZ�DPODFSU�GPS�PVS�BTTPDJBUJPO�²( BBSU�BO�) FFN�³

' PS�PVS�DI PJS
�JU�JT�JNQPSUBOU�UI BU�UPHFUI FSOFTT�XJUI JO�PVS�DPNNVOJUZ�JT
BMXBZT� WBMVFE�� 8 I FUI FS� JU� JT� UI F� TI BSFE� ESJOL� BGUFS� SFI FBSTBM
� UI F� . BZ
DFMFCSBUJPO� BOE� PUI FS� GFTUJWJUJFT
� PS� B� KPJOU� FYDVSTJPO
� DPOWJWJBMJUZ� BOE
NVUVBM�BQQSFDJBUJPO�QMBZ�B�TJHOJGJDBOU�SPMF�GPS�VT�



0 G�DPVSTF
�XF�BSF�BMXBZT�MPPLJOH�GPS�OFX�NFNCFST��4P�JG�ZPV�GFFM�MJLF
TJOHJOH�JO�B�DI VSDI �DI PJS�BOE�ZPVS�WPJDF�GJUT�JOUP�TPQSBOP
�BMUP
�UFOPS�PS
CBTT
�UI FO�ZPVµWF�DPNF�UP�UI F�SJHI U�QMBDF��" OE�POF�UI JOH�JT�HVBSBOUFFE�
XJUI �VT
�ZPV�EPOµU�I BWF�UP�HP�UI SPVHI �B�GPSNBM�BVEJUJPO�

FWFOGFSO! QU�MV

TDI BBGS! QU�MV



$ I PSBMF�4UF�$ nDJMF�3JQQXFJMFS

5I F� 4UF� $ nDJMF� $ I PJS� PG� 3JQQXFJMFS� XBT� GPVOEFE� JO� � � � � � 	BMUI PVHI � B
NFOµT�DI PJS�I BE�BMSFBEZ�FYJTUFE�JO�UI F�WJMMBHF�TJODF�� � � � 
�BOE�I BT�TJODF
TUPPE� GPS� KPZ
� DPNNVOJUZ
� BOE� BCPWF� BMM
� B� QBTTJPO� GPS� TJOHJOH�� 8 I BU
VOJUFT� VT� JT� OPU� POMZ� UI F� MPWF� PG� NVTJD� CVU� BMTP� DPNJOH� UPHFUI FS� BOE
TI BSJOH�UI F�NBOZ�XPOEFSGVM�NPNFOUT�XF�FYQFSJFODF�BT�B�HSPVQ�

' PS� NBOZ� ZFBST
� UI F� DI PJS� I BT� CFFO� BO� JOUFHSBM� QBSU� PG� WJMMBHF� MJGF�
4JOHJOH�UPHFUI FS�JT�BMXBZT�GJMMFE�XJUI �KPZ
� I FBSU
�BOE�DPNNJUNFOU
�XI JMF
BMTP� QSPWJEJOH� PQQPSUVOJUJFT� UP� EFFQFO� GSJFOETI JQT� BOE� CVJME� OFX
DPOOFDUJPOT��*O�BEEJUJPO�UP�NVTJDBM�BDUJWJUJFT
�UI F�BOOVBM�DBGn�PSHBOJ[FE
JO�UI F�WJMMBHF�I PMET�B�TQFDJBM�BOE�VOGPSHFUUBCMF�QMBDF�JO�UI F�DBMFOEBS��*U
I BT�BMXBZT�CFFO�B�TQBDF�GPS�DPOWFSTBUJPO
�MBVHI UFS
�BOE�TUSFOHUI FOJOH
UI F�WJMMBHF�DPNNVOJUZ�

. BOZ� PG� PVS� NFNCFST� BSF� BMTP� JOWPMWFE� JO� PUI FS� DI PJST� JO� UI F
NVOJDJQBMJUJFT� PG� 6TFMEBOHF� BOE� #FDLFSJDI �� 5I JT� I JHI MJHI UT� UI F� TUSPOH
TFOTF� PG� DPOOFDUJPO� BOE� UI F� KPZ� PG� NVTJD� UI BU� FYUFOET� CFZPOE� UI F
CPSEFST�PG�PVS�PXO�BTTPDJBUJPO�

5I F� 4UF� $ nDJMF� $ I PJS� PG� 3JQQXFJMFS� UI VT� SFNBJOT� B� TZNCPM� PG� VOJUZ

USBEJUJPO
�BOE�UI F�KPZ�PG�TJOHJOH�° �WBMVFT�UI BU�BSF�KVTU�BT�JNQPSUBOU�UPEBZ
BT�UI FZ�XFSF�XI FO�UI F�BTTPDJBUJPO�XBT�GPVOEFE�

0 G�DPVSTF
�XF�BSF�BMXBZT�MPPLJOH�GPS�OFX�NFNCFST��4P�JG�ZPV�GFFM�MJLF
TJOHJOH�JO�B�DI VSDI �DI PJS�BOE�ZPVS�WPJDF�GJUT�JOUP�TPQSBOP
�BMUP
�UFOPS
�PS
CBTT
�UI FO�ZPVµWF�DPNF�UP�UI F�SJHI U�QMBDF��" OE�POF�UI JOH�JT�HVBSBOUFFE�
XJUI �VT
�ZPV�EPOµU�I BWF�UP�HP�UI SPVHI �B�GPSNBM�BVEJUJPO�

� � �� � �� � �� �





8 I BU�JT�UI F� ²$ MVC�EFT�+FVOFT³
�XI Z�EPFT�JU�FYJTU
�BOE�XI BU�EPFT�JU
NFBO�UP�CFDPNF�B�NFNCFS 

. PTU� PG� PVS� NFNCFST� I BWF� MJWFE� JO� UI JT� DPNNVOJUZ� TJODF� UI FZ� XFSF
DI JMESFO��8 JUI PVU�UI F�$ MVC
�NBOZ�PG�VT�XPVME�OFWFS� I BWF�TQPLFO�UP
FBDI � PUI FS� PS� EPOF� UI JOHT� UPHFUI FS
� UI JOLJOH� XF� I BE� OPUI JOH� JO
DPNNPO� PS� UI BU� UI F� TNBMM� BHF� EJGGFSFODF� XBT� BO� PCTUBDMF�� *G� ZPV
XFSFOµU�JO�UI F�TBNF�DMBTT
�UI F�TBNF�MFJTVSF�BDUJWJUZ
�PS�MJWJOH�PO�UI F
TBNF�TUSFFU
�ZPV�VTVBMMZ�I BE�OP�DPOUBDU�

" OE�JU�XBT�UI SPVHI �UI F�²$ MVC�EFT�+FVOFT³�UI BU�QFPQMF�TUBSUFE�UBMLJOH
UP�FBDI �PUI FS
�HFUUJOH�UP�LOPX�POF�BOPUI FS
�BOE�GPSNJOH�GSJFOETI JQT�

/ P� NBUUFS� UI F� BHF� EJGGFSFODF
� OP� NBUUFS� XI FSF� TPNFPOF� MJWFE
� PS
XI JDI �TDI PPM�UI FZ�BUUFOEFE
�XF�BMM�I BE�POF�UI JOH�JO�DPNNPO��UI F�KPZ
PG� UBLJOH� QBSU� JO� DPNNVOJUZ� MJGF
� TUJDLJOH� UPHFUI FS
� KPJOJOH� JO� MFJTVSF
BDUJWJUJFT
�PSHBOJ[ JOH�FWFOUT
�BOE�PG�DPVSTF
�DFMFCSBUJOH�UPHFUI FS�

&WFSZ�ZFBS�XF�PSHBOJ[ F�UI F�0 QFO�" JS�6 TFMEBOHF
�UI F�" QSoT� 4LJ�QBSUZ

UI F� ²# VFSHCSFOOFO³
� UI F� EPEHFCBMM� UPVSOBNFOU
� BOE� UI F
², OJEEFMPXFOE³�� / FYU� ZFBS� XF� XJMM� DFMFCSBUF� PVS� � � UI � BOOJWFSTBSZ

XJUI �B�GVMM�QSPHSBN�PG�GFTUJWJUJFT�BMSFBEZ�QMBOOFE��8 F�BSF�QSPVE�UP�CF
BDUJWF�JO�WJMMBHF�MJGF�BOE�UP�FOKPZ�NBOZ�HSFBU�BDUJWJUJFT�UPHFI UFS�

$ MVC�EFT�+FVOFT�6 TFMEBOHF



" SF�ZPV�PWFS�� � 
�MJWJOH�JO�UI F
NVOJDJQBMJUZ�PG�6 TFMEBOHF

BOE�JOUFSFTUFE�JO�CFDPNJOH

QBSU�PG�UI F�MPDBM�ZPVUI
DPNNVOJUZ �

5I FO�EPOµU�I FTJUBUF�UP�HFU�JO
UPVDI �XJUI �VT�

DEK�VTFMEFOH! HNBJM�DPN

DEK�VTFMEFOH



" U�%5�4DI BOEFM
�TQPSU�BOE�DPNNVOJUZ�BSF�BU�UI F�I FBSU�PG�FWFSZUI JOH
XF� EP�� 8 I FUI FS� MFJTVSF� QMBZFST
� DPNQFUJUJWF� BUI MFUFT
� PS� ZPVOH
UBMFOUT� FWFSZPOF� I FSF� I BT� UI F� PQQPSUVOJUZ� UP� GVSUI FS� EFWFMPQ� UI FJS
TLJMMT� XI JMF� TI BSJOH� UI F� KPZ� PG� UBCMF� UFOOJT�� 5I F� DMVC� QMBDFT� HSFBU
JNQPSUBODF�PO�ZPVUI �EFWFMPQNFOU�UP�TFDVSF�UI F�TVTUBJOBCMF�GVUVSF
PG� UI F� TQPSU�� 5I BU� JT� XI Z� XF� BMTP� DPPQFSBUF� XJUI � %5� ( SPTCPVT�
. FSU[ JH� UP� PGGFS� NPSF� PQQPSUVOJUJFT� GPS� CPUI � ZPVOH� BOE� BEVMU
QMBZFST�

*O� BEEJUJPO� UP� SFHVMBS� USBJOJOH� BOE� FYDJUJOH� NBUDI FT
� XF� BMTP
PSHBOJ[ F� PVS� USBEJUJPOBM� $ I SJTUPQI PSVT� ' FTUJWBM� FWFSZ� ZFBS� BOE
DPOUSJCVUF�UP�WBSJPVT�FWFOUT�JO�UI F�NVOJDJQBMJUZ�PG�6 TFMEBOHF�BT�XFMM
BT� JO� UI F� DBOUPO� PG� 3FEBOHF
� FOSJDI JOH� DPNNVOJUZ� MJGF� BOE
TUSFOHUI FOJOH�CPOET�

8 JUI � B� DPNCJOBUJPO� PG� USBEJUJPO
� DPNNJUNFOU
� BOE� UFBN� TQJSJU
� %5
4DI BOEFM�DPOUJOVFT�UP�TUBOE�GPS�RVBMJUZ�BOE�UI F�KPZ�PG�UBCMF�UFOOJT��
BOE�I BT�EPOF�TP�TJODF�� � � � �

%5�4DI BOEFM

5I F�UBCMF�UFOOJT�DMVC�%5
4DI BOEFM�XBT�GPVOEFE�JO
� � � � �BOE�DBO�UI FSFGPSF
MPPL�CBDL�PO�B�MPOH�BOE
TVDDFTTGVM�I JTUPSZ��

' PS�NPSF�UI BO�GJWF�EFDBEFT

UI F�DMVC�I BT�CFFO�B
QFSNBOFOU�GJYUVSF�JO�UI F
SFHJPOBM�UBCMF�UFOOJT�TDFOF

JOTQJSJOH�QMBZFST�PG�BMM�BHFT
XJUI �JUT�XFMDPNJOH
�GBNJMZ�
GSJFOEMZ�BUNPTQI FSF�





' $ � +FVOFTTF� 6 TFMEBOHF� JT� B� - VYFNCPVSHJTI � GPPUCBMM� DMVC� CBTFE� JO
6 TFMEBOHF�� 5I F� DMVC� XBT� GPVOEFE� PO� " VHVTU� � � 
� � � � � 
� BOE� I BT
OPX�QSPVEMZ�DFMFCSBUFE�JUT�� � UI �BOOJWFSTBSZ�

5I F� DMVC� QMBZT� JUT� NBUDI FT� JO� 6 TFMEBOHF� BOE� PQFSBUFT� UXP� GPPUCBMM
QJUDI FT�BU�UXP�OFBSCZ�MPDBUJPOT��5I F�USBJOJOH�QJUDI �BOE�MPDLFS�SPPNT
BSF�MPDBUFE�PO�SVF�EF�MB�( BSF
�XI JMF�UI F�NBJO�QJUDI �TUJMM�PGUFO�DBMMFE
UI F�²OFX�QJUDI 
³�BMUI PVHI �JU�XBT�JOBVHVSBUFE�CBDL�JO�� � � � �JT�TJUVBUFE
PO� SVF� EF� # PFWBOHF�� 5I JT� ZFBS
� SFOPWBUJPO� XPSL� JT� QMBOOFE� GPS� UI F
USBJOJOH� QJUDI 
� JODMVEJOH� UI F� JOTUBMMBUJPO� PG� TZOUI FUJD� UVSG� UP� FOTVSF
PQUJNBM�USBJOJOH�DPOEJUJPOT�

" U�QSFTFOU
�UI F�DMVC�I BT�� � � �NFNCFST�

5I F� 4FOJPST� � � UFBN� I BT� CFFO� QMBZJOH� GPS� � � ZFBST� OPX� JO� UI F� � TU
%JWJTJPO� PG� UI F� ' - ' � DI BNQJPOTI JQ�� 5I F� DMVCµT� CJHHFTU� SFDFOU
BDI JFWFNFOUT� JODMVEF� SFBDI JOH� UI F� QMBZPGG� NBUDI � GPS� QSPNPUJPO� UP
UI F� &I SFOQSPNPUJPO� JO� UI F� � � � � � � � � TFBTPO
� VOGPSUVOBUFMZ� MPTJOH� UP
# JTTFO
� BOE� SFBDI JOH� UI F� GJOBM� PG� UI F� ' - ' � $ VQ� UI JT� ZFBS
� XI FSF� XF
OBSSPXMZ�MPTU�UP�- PSFOU[ XFJMFS�

' $ �+FVOFTTF�6 TFMEBOHF



5I F� DMVCµT� TFDPOE� UFBN� I BT� CFFO� DPNQFUJOH� JO� UI F� � OE� 3FTFSWF
%JWJTJPO� TJODF� UI F� � � � � � � � � TFBTPO�� # PUI � TFOJPS� TRVBET� BSF� VOEFS
UI F� HVJEBODF� PG� PVS� DPBDI JOH� TUBGG�� 1BUSJDL� ( SFUUOJDI � 	I FBE� DPBDI 


4 BNJS�, BMBCJD
�5I nP�. BMHFU
�BOE�) VHP�$ PSSFJB�

*O� BEEJUJPO� UP� UI F� UXP� TFOJPS� UFBNT� JO� UI F� ' - ' � DI BNQJPOTI JQ
� PVS
DMVC� BMTP� I BT� B� WFUFSBOTµ� UFBN� BOE� JT� SFQSFTFOUFE� JO� BMNPTU� FWFSZ
DBUFHPSZ�PG�UI F�ZPVUI �DI BNQJPOTI JQ�

0 VS�DMVC�JT�BMTP�XFMM�LOPXO�GPS�PSHBOJ[ JOH�UI F� . FEJFWBM� ' FTUJWBM
�BO
FWFOU� UI BU� CSJOHT� UI F� FOUJSF� DPNNVOJUZ� UPHFUI FS� BSPVOE� GPPUCBMM

I JTUPSZ� BOE� DFMFCSBUJPO�� 5I F� 6 TFMEBOHF� . FEJFWBM� ' FTUJWBM� JT� POF� PG
UI F�MBSHFTU�FWFOUT�JO�PVS�SFHJPO
�BUUSBDUJOH�UI PVTBOET�PG�WJTJUPST�FBDI
ZFBS
�BOE�UBLFT�QMBDF�PO�UI F�TJUF�TVSSPVOEJOH�UI F�DBTUMF�

0 UI FS�XFMM� LOPXO�FWFOUT�JODMVEF�UI F�$ BTUMF�3JEF
�B�DZDMJOH�UPVS�XJUI
WBSJPVT� SPVUFT
� UI F� ZPVUI � DBNQ� EVSJOH� UI F� 1FOUFDPTU� I PMJEBZT
� BOE
UI F�DI JMESFOµT�DBSOJWBM�

*G�ZPV�BSF�JOUFSFTUFE�JO�KPJOJOH�PVS�DMVC�PS�FOSPMMJOH�ZPVS�DI JME�JO�POF
PG�PVS�ZPVUI �UFBNT
�QMFBTF�HFU�JO�UPVDI �XJUI �VT�



5I F� ²) j SFOFLJQQ³� XBT� GPVOEFE� PO� ' FCSVBSZ� � 
� � � � � 
� XJUI � UI F� HPBM
PG�TUBZJOH�BDUJWF�JO�TQPSUT�FWFO�BGUFS�POFµT�GPPUCBMM�DBSFFS�� �SFHVMBSMZ
QMBZJOH�GSJFOEMZ�NBUDI FT�XJUI �GSJFOET�XI JMF�FOTVSJOH�UI BU�UI F�²BQSoT�
GPPUCBMM³�JT�OPU�GPSHPUUFO�

0 VS�NBJO�BDUJWJUJFT�JODMVEF�

8 FFLMZ� GSJFOEMZ� NBUDI FT� BU� I PNF� PS� BXBZ
� BMXBZT� SPVOEFE� PGG
XJUI �B�HPPE�NFBM
5PVSOBNFOU�JO�6 TFMEJOHFO
" OOVBM�USJQ�XJUI �UI F�²) j SFOFLJQQ³

0 VS� CJHHFTU� FWFOU� JT� PVS� . FEJFWBM� ' FTUJWBM� JO� +VOF
� XI JDI � JT
SFOPXOFE�XFMM�CFZPOE�UI F�CPSEFST��5I SPVHI PVU�UI F�FOUJSF�XFFLFOE

6 TFMEBOHF� BOE� UI F� DBTUMF� HSPVOET� BSF� USBOTGPSNFE� JOUP� B� NFEJFWBM
TFUUJOH
�XJUI �NVTJD
�BSUJTUT
�KVHHMFST�BOE�PWFS�� � �NBSLFU�TUBMMT�

8 F� BMTP� TFF� JU� BT� PVS� NJTTJPO� OPU� POMZ� UP� TVQQPSU� PVS� QBSFOU� DMVC

' $ � +FVOFTTF� 6 TFMEFOH
� CVU� BCPWF� BMM� UP� HJWF� GJOBODJBM� CBDLJOH� UP
UI FJS� ZPVUI � XPSL
� CFDBVTF� UPEBZµT� ZPVUI � BSF
� BGUFS� BMM
� UI F� GVUVSF� PG
UI F�DMVC�

²) j SFOFLJQQ³
' $ �+FVOFTTF�6 TFMEFOH





5I F�TUBUFE�PCKFDUJWF�PG�UI F�" TCM�²- FT�" NJT�EV�1SJFVSn�Eµ6 TFMEBOHF³

GPVOEFE�PO�+VMZ�� � 
� � � � � 
�CZ�B�EP[ FO�QFPQMF
�JT�UI F�QSFTFSWBUJPO�PG
PVS�MPDBM�I FSJUBHF�BT�XFMM�BT�UI F�TUVEZ�BOE�FYQMPSBUJPO�PG�PVS�TI BSFE
I JTUPSZ
� UI BU� PG� 6 TFMEBOHF
� JUT� OFJHI CPSJOH� WJMMBHFT
� BOE� UI F
TVSSPVOEJOH�BSFB�

6 OGPSUVOBUFMZ
� BT� XF� TFF� FWFSZ� EBZ
� UI F� WJMMBHFT� PG� PVS� NVOJDJQBMJUZ
BSF� BMTP� CFDPNJOH� JODSFBTJOHMZ� QPPS� JO� UFSNT� PG� QSFTFSWFE� I JTUPSJD
CVJMEJOHT
�UI FSFCZ�MPTJOH�NVDI �PG�UI FJS�JEFOUJUZ
�DI BSN
�BOE�DI BSBDUFS�
5I F�BTTPDJBUJPO�BJNT�UP�BDUJWFMZ�DPOUSJCVUF�UP�HSFBUFS�SFTQFDU�GPS�PVS
I JTUPSJDBM� I FSJUBHF� BOE
� JO� QBSUJDVMBS
� UP� SBJTF� BXBSFOFTT� BNPOH
ZPVOH�QFPQMF�PG�UI F�JNQPSUBODF�PG�BSDI JUFDUVSBM�I FSJUBHF�

" U� UI F� I FBSU� PG� PVS� BDUJWJUJFT� TUBOET� UI F� PME� # FOFEJDUJOF� QSJPSZ� PG
6 TFMEBOHF
� XI PTF� PSJHJOT� HP� CBDL� UP� UI F� � � UI � DFOUVSZ�� 0 OF� PG� PVS
GJSTU� NBKPS� TVDDFTTFT� XBT� PCUBJOJOH� PGGJDJBM� DMBTTJGJDBUJPO� PG� UI F
FOEBOHFSFE� BSDI BFPMPHJDBM� TJUF� PG� UI F� QSJPSZ� VOEFS� UI F� OFX� MBX� PG
' FCSVBSZ�� � 
�� � � � ��' VSUI FSNPSF
�XF�I BWF�HBJOFE�UI F�BUUFOUJPO�PG�PVS
OBUJPOBM� JOTUJUVUJPOT
� XI JDI � I BWF� GJOBODFE� BOE� DBSSJFE� PVU� QSFDJTF
BOBMZTFT�PG�UI F�QSFTFSWFE�CVJMEJOHT��8 F�BSF�BMTP�WFSZ�QSPVE�UI BU�PVS
" TCM�I BT
�JO�UI F�NFBOUJNF
�CFDPNF�B�SFDPHOJ[ FE�QPJOU�PG�DPOUBDU�GPS
SFTFBSDI FST
�TUVEFOUT
�BVUI PST
�BOE�OVNFSPVT�PUI FS�JOTUJUVUJPOT�

6 OEFS� UI F� OBNF� ²" VSPSB³
� UI F� " TCM� MBVODI FE� BO� JOUFSFTUJOH� QSPKFDU
UI SFF� ZFBST� BHP� XJUI JO� UI F� GSBNFXPSL� PG� B� QPTUEPDUPSBM� SFTFBSDI
JOJUJBUJWF
� TVQQPSUFE� CZ� UI F� ® VWSF� / BUJPOBMF� EF� 4FDPVST� ( SBOEF�
%VDI FTTF�$ I BSMPUUF
�UI F�' POEBUJPO�- PVUTDI � 8 FZEFSU
�UI F�" VSFVT�" ST
� � 4DJFOUJB� " TCM
� UI F� NVOJDJQBMJUZ� PG� 6 TFMEBOHF
� BOE� TFWFSBM
OFJHI CPSJOH� NVOJDJQBMJUJFT�� 5I JT� JOOPWBUJWF� QSPKFDU
� XI JDI � DPOUJOVFT
UP� SFDFJWF� GVOEJOH� GSPN� */ 3 " 
� XJMM� TI FE� OFX� MJHI U� PO� I JTUPSJD� TJUFT
BSPVOE�6 TFMEBOHF�

- FT�" NJT�EV�1SJFVSn�
Eµ6 TFMEBOHF�" TCM

BNJT�EV�QSJFVSn�6 TFMEBOHF�BTCM



*O� � � � � 
� UI F� ' SJFOET� PG� UI F� 1SJPSZ� TVDDFTTGVMMZ� CSPVHI U� +FNQ
4DI VTUFSµT�SBEJP�QMBZ�²5I F�8 JUDI �5SJBM�PG�, BUSJO�5I FJT�JO�6 TFMEBOHF³
UP�UI F�TUBHF��5I F�TUPSZ�PG� , BUSJO�5I FJTµ�USJBM�GSPN�UI F�ZFBS� � � � � �XBT
FWFO�UBLFO�VQ�BT�B�UPQJD�CZ�UI F�6 TFMEBOHF�TDI PPM�DMBTTFT�

5I SPVHI � SFHVMBS� DPOGFSFODFT� BOE� SPVOE� UBCMFT� � � XI JDI � XF� CPUI
BUUFOE�BOE�PSHBOJ[ F�PVSTFMWFT�� �XF�TUSJWF�UP�CSJOH�MPDBM�I JTUPSZ�DMPTFS
UP� PVS� NFNCFST� BOE� UI F� QFPQMF� PG� UI F� DPNNVOJUZ
� BOE� UP� SBJTF
BXBSFOFTT�PG�PVS�TI BSFE�I FSJUBHF�

&OHBHJOH� QVCMJDBUJPOT� BMTP� BMMPX� VT� UP� SFBDI � B� XJEFS� BVEJFODF�� "
MBSHF� TDBMF�FYI JCJUJPO�JT�QMBOOFE�GPS�UI F�OFBS�GVUVSF��8 F�XJMM�DPOUJOVF
UP�EP�FWFSZUI JOH�XF�DBO�UP�JOTQJSF�QFPQMF�XJUI �PVS�I FSJUBHF�BOE�MPDBM
I JTUPSZ�



5I F�BTTPDJBUJPO�( BBSU�BO�) FFN�6 TFMEFOH�	PSJHJOBMMZ�DBMMFE�²" NJT�EF
MB�GMFVS³
�XBT�GPVOEFE�PO�+BOVBSZ�� � 
�� � � � ��' SPN�� � � � �POXBSET
�UI F
BTTPDJBUJPO�XBT�QBSU�PG�UI F�²- JHVF�EV�$ PJO�EF�5FSSF�FU�EV� ' PZFS
³�BT
JU�XBT�MPOH�LOPXO
�BOE�GSPN� � � � � �UI FSF�BMSFBEZ�FYJTUFE�B�CSPDI VSF
SFGFSSJOH�UP�²( BSUFO�VOE�) FJN³�PS�²( BBSU�BO�) FFN�³

0 O� . BZ� � � 
� � � � � 
� XF� GPVOEFE� BO� " TCM
� BOE� TJODF� UI FO� UI F
BTTPDJBUJPO� I BT� PGGJDJBMMZ� CPSOF� UI F� OBNF� ²( BBSU� BO� ) FFN� " TCM
( FNFOH�6 TFMEFOH³�

0 VS� NFNCFST� DPNF� OPU� POMZ� GSPN� PVS� NVOJDJQBMJUZ� CVU� BMTP� GSPN
PVUTJEF��" U�QSFTFOU
�XF�I BWF�� � � �NFNCFST
�BOE�XF�BSF�EFMJHI UFE�UP
XFMDPNF�FWFSZ�OFX�POF�

0 VS� SFHVMBS� BDUJWJUJFT� UI SPVHI PVU� UI F� ZFBS� JODMVEF� UI F� HFOFSBM
BTTFNCMZ�XJUI �. PUI FSµT�%BZ�DFMFCSBUJPO
�UI F�4U��/ JDI PMBT�DFMFCSBUJPO
XJUI � UI F� DI JMESFO
� BOE� B� EBZ� USJQ� GPS� PVS� NFNCFST�� 0 O� SFRVFTU
� XF
I BWF�BMSFBEZ�PSHBOJ[ FE�QSVOJOH�DPVSTFT�UPHFUI FS�XJUI �UI F� - JHVF
�BT
XFMM�BT�I FSC�XBML�XJUI �B�XJME�QMBOU�FEVDBUPS�UI JT�ZFBS��&WFSZ�OFX�JEFB
JT�XBSNMZ�XFMDPNFE�

&BDI � NFNCFS� PG� UI F� BTTPDJBUJPO� SFDFJWFT� B� QPDLFUCPPL� BOE� B
NBHB[ JOF
�XI JDI �BSF�TFOU�PVU�GPVS�UJNFT�B�ZFBS�

5I F�BTTPDJBUJPO�BMTP�QSPWJEFT�JUT�NFNCFST�XJUI �B�HBSEFO�UJMMFS�BOE�B
TDBSJGJFS�

( BBSU�BO�) FFN�6 TFMEFOH�" TCM





) " -50 �JT�BO�JOJUJBUJWF�UI BU�BJNT�UP�CVJME�B�TVQQPSU�OFUXPSL�CZ�QFPQMF
XJUI �MJWFE�FYQFSJFODF
�GPS�QFPQMF�XJUI �MJWFE�FYQFSJFODF�

8 F� TVQQPSU� DBSFHJWJOH� QBSFOUT� BOE� GBNJMJFT� XI P� DBSF� GPS� PS
BDDPNQBOZ� B� QFSTPO� XJUI � B� EJTBCJMJUZ
� TQFDJGJD� OFFET� PS� B� DI SPOJD
JMMOFTT�SFHBSEMFTT�PG�UI F�EJBHOPTJT�

0 VS�BJN�JT�UP�DSFBUF�TQBDFT�GPS�FYDI BOHF
�HVJEBODF�BOE�TVQQPSU��
BU�FZF�MFWFM
�PQFO�BOE�XJUI PVU�KVEHFNFOU�

5I SPVHI �PVS�EJGGFSFOU�BDUJWJUJFT
�XF�XPVME�MJLF�UP�
PGGFS�B�QMBDF�XI FSF�FYQFSJFODFT�DBO�CF�TI BSFE�GSFFMZ
NBLF�BDDFTT�UP�JOGPSNBUJPO�BOE�FYJTUJOH�SFTPVSDFT�JO
- VYFNCPVSH�FBTJFS
TVQQPSU�DBSFHJWJOH�QBSFOUT�BOE�GBNJMJFT�JO�UI FJS�FWFSZEBZ�MJWFT
BOE�UI SPVHI PVU�UI FJS�KPVSOFZ
I FMQ�SFEVDF�UI F�JTPMBUJPO�PGUFO�FYQFSJFODFE�CZ�DBSFHJWJOH
QBSFOUT�BOE�GBNJMJFT

) " -50 �PGGFST
�BNPOH�PUI FS�UI JOHT�

FYDI BOHF�NFFUJOHT�GPS�DBSFHJWJOH�QBSFOUT�BOE�GBNJMJFT
	$ BSF. FFU

B�QMBUGPSN�GPS�TI BSJOH�FYQFSJFODFT�BOE�SFTPVSDFT�	$ BSF4 I BSF

HVJEBODF�BOE�TVQQPSU�XJUI �DFSUBJO�TUFQT�BOE�QSPDFEVSFT
	$ BSF4VQQPSU

JO�UI F�MPOH�UFSN
�PDDBTJPOBM�SFTQJUF�PQQPSUVOJUJFT�	$ BSF# SFBL


0 VS�BQQSPBDI �JT�CBTFE�PO�B�TJNQMF�JEFB�

/ P� POF� TI PVME� I BWF� UP� DBSSZ� BMPOF� XI BU� CFDPNFT� MJHI UFS� XI FO
TI BSFE�

) " - 50 �° �4VQQPSU�OFUXPSL�GPS
DBSFHJWJOH�QBSFOUT�BOE�GBNJMJFT



� � � �� � � �� � � �

JOGP! I BMUP�MV�

XXX�I BMUP�MV



0 VS� NVTJD� TPDJFUZ� I BT� NPSF� UI BO� � � � BDUJWF� NVTJDJBOT
� BCPVU� � �
DI JMESFO� BOE� ZPVOH� NVTJDJBOT
� BOE� B� TVQQPSU� UFBN� PG� BSPVOE� � �
QFPQMF� XI P� NBZ� OPU� QMBZ� NVTJD� CVU� TUJMM� TUSPOHMZ� BTTJTU� VT� JO� NBOZ
PUI FS�BSFBT�
8 F�BSF�BMXBZT�EFMJHI UFE�UP�XFMDPNF�OFX�ZPVOH�NFNCFST�

*O� BEEJUJPO� UP� PVS� SFHVMBS� 5VFTEBZ� FWFOJOH� SFI FBSTBMT
� XF� I PME� UXP
NBJO� DPODFSUT� FBDI � ZFBS�� UI F� 8 JOUFS� $ PODFSU� JO� %FDFNCFS� BOE� UI F
( BMB� $ PODFSU� JO� . BZ�� 8 F� BMTP� QFSGPSN� UI F� ) j NNFMTNBSTDI � BU� GJWF
QBSJTI � GBJST
� UBLF� QBSU� JO� UI F� &BTUFS� BOE� $ I SJTUNBT� NBSLFUT
� BOE
NVDI �NPSF�

5I F� DI JMESFOµT� BOE� ZPVUI � FOTFNCMF� SFI FBSTFT� PO� 8 FEOFTEBZT� PS
TPNFUJNFT�PO�4 BUVSEBZT��%VSJOH�UI F�ZFBS
�UI FZ�BMTP�KPJO�JO�B�WBSJFUZ
PG�FOKPZBCMF�BDUJWJUJFT�

*G� ZPV� I BWF� BOZ� GVSUI FS� RVFTUJPOT� BCPVU� PVS� BTTPDJBUJPO
� QMFBTF� GFFM
GSFF�UP�DPOUBDU�VT�BU�BOZ�UJNF�

) BSNPOJF�6 TFMEFOH





%FBS� OFX� BOE� MPOH� TUBOEJOH� SFTJEFOUT� PG� UI F� NVOJDJQBMJUZ� PG
6 TFMEBOHF


BMMPX� VT� UP� CSJFGMZ� JOUSPEVDF� PVSTFMWFT�� 8 F� BSF� UI F� ²*FXFSMFOHFS
# SnDLFTUj JMFS³
� LOPXO� BT� *# 4 � GPS� TI PSU
� BOE� XF� I BWF� CFFO� BDUJWF
TJODF� � � � � �� " T� PVS� OBNF� TVHHFTUT
� XF� BSF� B� TNBMM� DMVC� GSPN
*FXFSMFOH
� NBEF� VQ� PG� B� HSPVQ� PG� EFEJDBUFE� QFPQMF� XI P� XBOU� UP
CSJOH�NPSF�MJGF�UP�PVS�WJMMBHF��0 G�DPVSTF
�XF�BMTP�SFMZ�PO�B�OVNCFS�PG
NPUJWBUFE� I FMQFST
� XJUI PVU� XI PN� PVS� FWFOUT� XPVME� OFWFS� CF
QPTTJCMF�
0 VS� MJUUMF� CJTUSP
� MPDBUFE� PO� UI F� GJSTU� GMPPS� PG� UI F� PME� TDI PPM� JO
&WFSMBOHF
� JT� XJUI PVU� B� EPVCU� UI F� I FBSU� PG� PVS� BTTPDJBUJPO�� 8 F
USBOTGPSNFE� B� GPSNFS� DMBTTSPPN� JOUP� B� DP[ Z� BOE� GSJFOEMZ� TQBDF

XI FSF
� XJUI � HSFBU� KPZ
� XF� TFSWF� BO� BQFSJUJG� PO� UI F� GJSTU� 4VOEBZ� PG
FWFSZ� NPOUI � GSPN� � � �� � � B�N�� POXBSET� UP� BMM� TPDJBCMF� SFTJEFOUT�� " U
GJSTU
� XF� UI PVHI U� POMZ� MPDBMT� XPVME� TI PX� VQ
� CVU� PVS� CJTUSP� OPX
BUUSBDUT� NBOZ� HVFTUT� GSPN� BMM� WJMMBHFT� PG� UI F� NVOJDJQBMJUZ� BOE� FWFO
GSPN�GVSUI FS�BXBZ�
4JODF�MJGF�JT�OPU�POMZ�BCPVU�HBUI FSJOH�BU�UI F�CJTUSP
�XF�BMTP�UBLF�QBSU
FWFSZ�ZFBS�JO�UI F�$ I SJTUNBT�NBSLFU�BU�UI F�DBTUMF
�XI FSF�XF�GMBNF� HSJMM
TBMNPO�PWFS�BO�PQFO�GJSF
�BDDPNQBOJFE�CZ�B�EJGGFSFOU�TQFDJBMUZ�FBDI
ZFBS� � �XI FUFS�JU�CF�NVTI SPPNT
�B� I FBSUZ�TPVQ
�PS�TPNFUI JOH�FMTF�UP
XBSN�UI F�CPEZ�BOE�TPVM�� " �CBSCFDVF
�ESJOLT
�BOE�NBSTI NBMMPXT�GPS
UI F�DI JMESFO�BSF
�PG�DPVSTF
�BMTP�BWBJMBCMF�

*FXFSMFOHFS�# SnDLFTUj JMFS�" TCM



" GUFS�GPVS�PS�GJWF�4VOEBZ�BQFSJUJGT�BU�PVS�CJTUSP
�TVNNFS�GJOBMMZ�BSSJWFT�
0 O�UI F�4 BUVSEBZ�CFGPSF�+VMZ� � � UI 
�XF� I PTU�PVS� ²%VDL�3BDF³�PO�UI F
" UFSU�� �B�GVO�SBDF�XJUI �PWFS�� 
� � � �EVDLT�DPNQFUJOH�GPS�HSFBU�QSJ[ FT�
*UµT� B� EBZ� FTQFDJBMMZ� GPS� DI JMESFO
� XI JMF� QBSFOUT� DBO� SFMBY� BOE� DI BU
UPHFUI FS
� UI F� LJET� DBO� MFU� PGG� TUFBN� JO� UI F� TBGF� QMBZ� BSFB� XJUI � B
CPVODZ�DBTUMF
�# PCCZ� $ BS�USBDL
�BOE�NPSF�

*O� TI PSU
� UI F� ²*FXFSMFOHFS� # SnDLFTUj JMFS³� BSF� BO� BTTPDJBUJPO
DPNNJUUFE� UP� UI F� XFMM� CFJOH� PG� FWFSZPOF� � � CFDBVTF� JU� CSJOHT� VT� KPZ
BOE�CFDBVTF�XF�XBOU�UP�DPOOFDU�QFPQMF�

4P�EPOµU�I FTJUBUF
�DPNF�BOE�WJTJU�VT��: PV�BSF�BMM�NPTU�XFMDPNF�

: PVS�*FXFSMFOHFS�# SnDLFTUj JMFS

$ POUBDU

*#4� �*FXFSMFOHFS�#SnDLFTUj JMFS

JFXFSMFOHFSCT! HNBJM�DPN



*OEJBDB�/ FUI PQQFST�6 TFMEFOH

*OEJBDB�JT�B�UFBN�TQPSU�UI BU�JT�QMBZFE�JO�B�TJNJMBS�XBZ�UP�WPMMFZCBMM�CVU
XJUI � B� GFX� TNBMM� EJGGFSFODFT�� *OTUFBE� PG� B� CBMM
� XF� VTF� BO� *OEJBDB
TI VUUMF� � � B� � � � DN� GFBUI FSFE� CBMM� UI BU� JT� I JU� XJUI � UI F� GMBU� I BOE�� &BDI
UFBN�DPOTJTUT�PG�� �QMBZFST�PO�B�DPVSU�UI BU�JT�TNBMMFS�UI BO�B�WPMMFZCBMM
DPVSU�

$ VSSFOUMZ
� UI FSF� BSF� � � DMVCT� JO� UI F� DPVOUSZ�� 5I F� *OEJBDB� / FUI PQQFST
6 TFMEJOHFO� XBT� GPVOEFE� JO� � � � � � BOE� TJODF� UI FO� XF� I BWF� BDUJWFMZ
QBSUJDJQBUFE� JO� UI F� OBUJPOBM� DI BNQJPOTI JQ� BT� XFMM� BT� JO� UI F� DVQ
DPNQFUJUJPO�� 8 F� GJFME� XPNFOµT
� NFOµT
� BOE� NJYFE� UFBNT�� 1MBZFST
GSPN� 6 TFMEBOHF� I BWF� BMSFBEZ� UBLFO� QBSU� JO� 8 PSME� $ I BNQJPOTI JQT

BOE�UI JT�ZFBS�XF�BSF�QSPVE�UP�CF�SFQSFTFOUFE�XJUI � � �QMBZFST�BOE� �
DPBDI FT�BU�UI F�� UI �8 PSME�$ I BNQJPOTI JQ�JO�&TUPOJB�

0 VS� USBJOJOH� UBLFT� QMBDF� PO� 8 FEOFTEBZ� FWFOJOHT� GSPN� � �� � � QN� UP
� � �� � �QN
�SVOOJOH�GSPN�NJE� 4FQUFNCFS�UP�NJE�+VMZ�

&WFSZPOF�JT�XBSNMZ�JOWJUFE�UP�DPNF�BOE�USZ�PVU�PVS�HSFBU�TQPSU�



*OEJBDB�/ FUI PQQFST�6 TFMEFOH



, JFSDI �BN�%VFSG�( FNFOH�6 TFMEFOH
" TCM

" GUFS� UI F� TFQBSBUJPO� PG� $ I VSDI � BOE� 4UBUF� BOE� UI F� NFSHJOH� PG� UI F
QBSJTI FT
�PVS�BTTPDJBUJPO�XBT�GPVOEFE�JO� � � � � �� *U�XBT�JNQPSUBOU�UP�VT
UP�NBJOUBJO�B�QSFTFODF�JO�UI F�WJMMBHF
�XJUI JO�UI F�DPNNVOJUZ
�BOE�DMPTF�UP
UI F� QFPQMF�� 5I FSFGPSF
� XF� TFU� PVU� UP� I FMQ� QSPUFDU� BOE� CSJOH� MJGF� UP� UI F
SFMJHJPVT� I FSJUBHF� PG� PVS� NVOJDJQBMJUZ
� UP� VQI PME� $ I SJTUJBO� BOE� TPDJBM
WBMVFT� JO� PVS� TPDJFUZ� BNPOH� DI JMESFO
� ZPVOH� QFPQMF
� BOE� BEVMUT
� UP
DSFBUF�NPNFOUT�PG�QSBZFS�BOE�FODPVOUFS
�UP�TFFL�EJBMPHVF�XJUI �EJGGFSFOU
SFMJHJPOT� BOE� DJWJM� TPDJFUZ� QBSUOFST
� UP� PSHBOJ[F� BDUJWJUJFT� UI BU� QSFTFSWF
USBEJUJPOT�BOE�MJUVSHJDBM�DFMFCSBUJPOT
�BOE�UP�DBSSZ�PVU�TPMJEBSJUZ�BDUJPOT�

3FTQFDU�GPS�QFPQMF
�UI FJS�WJFXT
�BOE�UI FJS�USBEJUJPOT�JT�JNQPSUBOU�UP�VT�
5I F�$ I SJTUJBO�BOE�TPDJBM�WBMVFT�XF�SFQSFTFOU�TI PVME�BMTP�CF�FYQSFTTFE
PO�B�DPOUFNQPSBSZ�BOE�GVUVSF�PSJFOUFE�QMBUGPSN��8 F�BSF�JO�GBWPS�PG�PQFO
EJTDVTTJPOT�XI FSF�EJGGFSJOH�PQJOJPOT�BSF�SFTQFDUFE
�CFDBVTF�UI BU�JT�TP
JNQPSUBOU�JO�PVS�TPDJFUZ�

0 VS�NBJO�BDUJWJUJFT�
' BNJMZ�GFTUJWBM
$ POGFSFODFT� BOE� FWFOJOH� FWFOUT� PO� TPDJBM
� TPDJFUBM
� BOE� SFMJHJPVT
UPQJDT
8 PSL�XJUI �DI JMESFO�BOE�ZPVUI
0 DDBTJPOBM�TPMJEBSJUZ�BDUJPOT�GPS�QFPQMF�JO�OFFE
1JMHSJNBHF�	²4Uj SFOUPVS³
�UP�UI F�3JQQXFJMFS�( SPUUP�PO�" VHVTU�� �
3PTBSZ�QSBZFS�JO�0 DUPCFS

8 F� XPVME� CF� EFMJHI UFE� UP� SFDFJWF� BOZ� JEFBT
� TVHHFTUJPOT
� PS� OFX
NFNCFST�XI P�XPVME�MJLF�UP�XPSL�XJUI �VT�JO�UI JT�TQJSJU��1MFBTF�DPOUBDU�VT
JG�ZPV�XPVME�TJNQMZ�MJLF�UP�SFDFJWF�JOWJUBUJPOT�UP�PVS�BDUJWJUJFT�



$ POUBDU

� � � �� � � �� � �

. BSJBOOF�) BSQFT�	1SFTJEFOUJO


XXX�LBE�MV

NBSJBOOF�I BSQFT! HNBJM�DPN



5I F� ², VMUVS� � B� # VFSHGSqOO� 6 TFMEFOH� B�T�C�M�³
� PSJHJOBMMZ� GPVOEFE� JO
� � � � � VOEFS� UI F� OBNF� ²# VFSHGSqOO� 6 TFMEFOH³
� I BT� CFFO� PQFSBUJOH
VOEFS� JUT� DVSSFOU� OBNF� TJODF� � � � � 
� GPMMPXJOH� JUT� NFSHFS� XJUI � UI F
NVOJDJQBM�DVMUVSBM�DPNNJTTJPO�

*O�� � � � 
�UI F�4ZOEJDBU�Eµ*OJUJBUJWF�XBT�JOUFHSBUFE�JOUP�UI F�TUSVDUVSF�PG
UI F�B�T�C�M�
�XI JDI �NFBOU�UI BU�UI F�UBTLT�BOE�SFTQPOTJCJMJUJFT�QSFWJPVTMZ
DBSSJFE�PVU�CZ�UI F�4ZOEJDBU�XFSF�USBOTGFSSFE�UP�², VMUVS� �B�# VFSHGSqOO
6 TFMEFOH³�� 5I F� BTTPDJBUJPO� DPOUJOVFT� UI FTF� NJTTJPOT� JO� UI F� TBNF
TQJSJU� BOE� XJMM� BMTP
� JO� UI F� GVUVSF
� PSHBOJ[ F� FWFOUT� TVDI � BT� UI F
²0 WBUJPO�PG�UI F�/ FXMZ�&MFDUFE�³

*O� � � � � 
� UI F� $ PNJUn� EV� 4PVWFOJS� XBT� BMTP� JODPSQPSBUFE� JOUP� UI F
TUSVDUVSF� PG� ², VMUVS� � B� # VFSHGSqOO� 6 TFMEFOH�³� 4JODF� UI FO
� UI F
BTTPDJBUJPO�I BT�CFFO�DPNNJUUFE�UP�FOTVSJOH�UI BU�UI F�NFNPSZ�PG�UI F
4FDPOE� 8 PSME� 8 BS� JT� QSFTFSWFE� BOE� UI BU� UI JT� DI BQUFS� PG� I JTUPSZ� JT
OPU�GPSHPUUFO�

5I F� BTTPDJBUJPOµT� NBJO� JOUFOUJPO� JT� UP� QSFTFSWF� BOE� QSPNPUF� UI F
I JTUPSJDBM� BOE� DVMUVSBM� I FSJUBHF� PG� 6 TFMEBOHF�� " MPOHTJEF� UI F
BOJNBUJPO�BOE�QSPNPUJPO�PG�6 TFMEBOHF�$ BTUMF
�UI F�NBOBHFNFOU�BOE
EFWFMPQNFOU� PG� ². BOV, VMUVSB³� BSF� BNPOH� JUT� DPSF� BDUJWJUJFT�
². BOV, VMUVSB³�I PTUT�B�XJEF�WBSJFUZ�PG�DPVSTFT�BOE�DVMUVSBM�BDUJWJUJFT

SBOHJOH�GSPN�DFSBNJDT�XPSLTI PQT�BOE�QBJOUJOH�BOE�EBODF�DMBTTFT�UP
CMVFT�FWFOJOHT�BOE�UI FBUFS�QFSGPSNBODFT�

, VMUVS� �B�# VFSHGSqOO�6 TFMEFOH�" TCM



5I F� QSPHSBN� JT� SFTUSVDUVSFE� UI SFF� UJNFT� B� ZFBS� JO� PSEFS� UP� PGGFS� B
WBSJFE�BOE�I JHI � RVBMJUZ�TFMFDUJPO�PG�BDUJWJUJFT�UI BU�EFMJHI U�CPUI �ZPVOH
BOE�PME�

5PHFUI FS� XJUI � UI F� NVOJDJQBMJUZ
� UI F� , VMUVS� B� # VFSHGSqOO� PSHBOJ[ F
JNQPSUBOU�MPDBM�GFTUJWJUJFT
�JODMVEJOH�UI F�GPML�GFTUJWBM�PO� / BUJPOBM�%BZ
BOE
�OPU�UP�GPSHFU
�UI F�$ I SJTUNBT�NBSLFU�BU�UI F�DBTUMF
�XI JDI �BUUSBDUT
NPSF�BOE�NPSF�WJTJUPST�FWFSZ�ZFBS�

8 PVME�ZPV�MJLF�UP�CFDPNF�B�NFNCFS
�PS�QFSI BQT�KVTU�PGGFS�B�DPVSTF
XJUI �VT�BU�. BOV, VMUVSB 
�5I FO�HFU�JO�UPVDI �XJUI �VT�



/ BUVS�� �ÈNXFMU�" TCM

5I F� / BUVSF� &OWJSPONFOU� 4FDUJPO� PG� $ BOUPO� 3FEBOHF� XBT� GPVOEFE
JO�� � � � �VOEFS�UI F�OBNF�/ BUVSF�BOE�# JSE�1SPUFDUJPO��*U�JT�POF�PG�UI F
TFDUJPOT�JO�UI F�DPVOUSZ�XJUI �UI F�MBSHFTU�OVNCFS�PG�NFNCFST�

5I F�TFDUJPOµT�BDUJWJUJFT�JODMVEF�

0 SHBOJ[ JOH� OBUVSF� XBMLT
� F�H�� ²8 JUI � UI F� ( SFFO� . BO� UI SPVHI � UI F
' PSFTU³

" DUJWJUJFT� JO� DPPQFSBUJPO� XJUI � UI F� $ FOUSBMF� 0 SOJUI PMPHJRVF
� TVDI
BT�PCTFSWJOH�TXJGUT�BU�6 TFMEBOHF�$ BTUMF�PS�CJSE�NJHSBUJPO�BU�UI F
4qMMFS�) nJDI U



0 SHBOJ[ JOH�GSVJU�USFF�QSVOJOH�DPVSTFT�BOE�USFF�QMBOUJOH�BDUJPOT

$ SBGUJOH
�JOTUBMMJOH
�BOE�NBJOUBJOJOH�OFTUJOH�CPYFT

8 SJUJOH� BSUJDMFT� PO� TQFDJFT� QSPUFDUJPO� BOE� UI F� FOWJSPONFOU� GPS
UI F�NVOJDJQBM�OFXTMFUUFST

1SPNPUJOH� UI F� VTF� PG� SFDZDMFE� QBQFS
� FTQFDJBMMZ� JO� UI F
NVOJDJQBMJUJFT�BOE�TDI PPMT�PG�UI F�3FEBOHF�DBOUPO

&YI JCJUJOH� BOE� TFMMJOH� CPPLT� PO� BOJNBMT� BOE� QMBOUT� BU� UI F
, SPQFNBOOTGFTU�JO�3FEBOHF

1BSUJDJQBUJOH�JO�UI F�$ I SJTUNBT�NBSLFU�JO�6 TFMEBOHF

5I F� TFDUJPOµT� ( FOFSBM� " TTFNCMZ� JT� I FME� FWFSZ� ZFBS� JO� B� EJGGFSFOU
NVOJDJQBMJUZ� PG� UI F� DBOUPO�� 0 O� UI JT� PDDBTJPO
� UI F� TFDUJPO� PGGFST� UI F
SFTQFDUJWF� NVOJDJQBMJUZ� UP� SFBMJ[ F� B� OBUVSF� QSPKFDU
� UP� XI JDI � JU
DPOUSJCVUFT� GJOBODJBMMZ�� *O� UI JT� XBZ
� TFWFSBM� WBMVBCMF� QSPKFDUT� I BWF
BMSFBEZ�CFFO�DBSSJFE�PVU�

5I F�BTTPDJBUJPO�JT�BMTP�B�NFNCFS�PG�UI F�§�$ PNJUn�EF�1JMPUBHF�/ BUVSB
� � � � �" UFSU� 8 BBSLEBMM�¨�

� � � �� � � �� � �



5I F�$ *4 6 4 �JT�POF�PG�BSPVOE�� � � �SFTDVF�DFOUSFT�JO�- VYFNCPVSH�BOE
BO�JOUFHSBM�QBSU�PG�UI F�$ ( %*4 �	$ PSQT�( SBOE� %VDBM�Eµ*ODFOEJF�FU�EF
4FDPVST
�
6 OEFS�UI F�MFBEFSTI JQ�PG�$ MBVEF�, BVGNBOO
�UI F�$ *4 6 4 �JT�SFTQPOTJCMF
GPS�BMM�PQFSBUJPOBM�GJSFGJHI UJOH�BOE�SFTDVF�TFSWJDFT�JO�UI F�NVOJDJQBMJUZ
PG�6 TFMEJOHFO�

" NPOH� UI F� TQFDJBM� UBTLT� PG� $ *4 6 4 � BSF
� JO� BEEJUJPO� UP� UI F
EFDPOUBNJOBUJPO� NPEVMF� BOE� UI F� USBOTQPSU� PG� EFDPOUBNJOBUFE
FRVJQNFOU
� B� TQFDJBMJ[ FE� XBUFS� TVQQMZ� BOE� QVNQJOH� NPEVMF�� 5I F
DVMUVSBM�BOE�TPDJBM�BTQFDUT�BSF�I BOEMFE�CZ�UI F�" NJDBMF
�LOPXO�VOEFS
UI F� OBNF� 1PNQKFFTGSqOO� ( FNFOH� 6 TFMEFOH� B�T�C�M��� *U� FOTVSFT� UI F
TPDJBM�MJGF�PG�UI F�$ *4 �CZ�PSHBOJ[ JOH�FWFOUT�BOE�FYDVSTJPOT
�DPNNVOBM
NFBMT�BGUFS�FYFSDJTFT
�UI F�USBEJUJPOBM�# VFSHCSFOOFO�JO�4DI BOEFM
�UI F
$ I SJTUNBT�NBSLFU�TUBOE�CZ�UI F�DBTUMF
�BOE�NVDI �NPSF�

1PNQKFFTGSqOO�6 TFMEFOH�" TCM



" � QBSUJDVMBSMZ� JNQPSUBOU� BSFB� JT� ZPVUI � XPSL�� 5I F� ZPVUI � GJSF� CSJHBEF
	BHFT� � � � � 
 � MFBSOT� UI F� CBTJD� TLJMMT� PG� GJSFGJHI UJOH� BOE� SFTDVF
TFSWJDFT� JO� B� QMBZGVM� XBZ�� *O� BEEJUJPO� UP� SFHVMBS� USBJOJOH� TFTTJPOT

WBSJFE� BDUJWJUJFT� BSF� BMTP� JODMVEFE
� TVDI � BT� JDF� TLBUJOH
� TXJNNJOH
PVUJOHT
�PS�NVMUJ� EBZ�ZPVUI �DBNQT�

*G�ZPV�BSF�JOUFSFTUFE�JO�QBSUJDJQBUJOH�JO�BOZ�PG�UI FTF�BDUJWJUJFT
�QMFBTF
EP�OPU�I FTJUBUF�UP�DPOUBDU�UI F�SFTQFDUJWF�SFTQPOTJCMF�QFSTPOT�

$ I SJTUPQI F�) PGGNBOO�	" NJDBMF�1SFTJEFOU




5I F� 3JQQXFJMFS� 7JMMBHF� ' SJFOET� BTTPDJBUJPO� XBT� GPVOEFE� JO� � � � � � UP
QSFTFSWF� UI F� USBEJUJPOT� BOE� JOUFSFTUT� PG� PVS� TNBMM� WJMMBHF�� *U� JT
JNQPSUBOU�UP�VT�UI BU�QFPQMF�DBO�DPNF�UPHFUI FS�FWFO�UI PVHI �UI FSF�JT
OP�MPOHFS�B�DBGn�PS�TI PQ�JO�UI F�WJMMBHF�XI FSF�TVDI �FYDI BOHFT�XPVME
OBUVSBMMZ�UBLF�QMBDF�

5I BUµT� XI Z� XF� PDDBTJPOBMMZ� PSHBOJ[ F� WBSJPVT� BDUJWJUJFT� JO� PVS� MJUUMF
WJMMBHF��

' PS�NBOZ�ZFBST�OPX
�XF�I BWF�CFFO�I PMEJOH�PVS�XBMLJOH�FWFOU�²' SPN
UI F�' PSFTU�UP�UI F�5BCMF³�	²/ PN�# qTDI �VO�EFO�%qTDI ³
 �
1BSUJDJQBOUT� BSF� CSPVHI U� CZ� USBDUPS� BOE� USBJMFS� UP� UI F� TUBSUJOH� QPJOU

XBML�UI F�SPVUF�UP�UI F�BQFSJUJG�TFSWFE�JO�B�DP[ Z�OBUVSBM�TQPU
�BOE�GJOJTI
XJUI �B�EFMJDJPVT�MVODI �JO�B�UFOU�BU�UI F�$ FOUSF�$ VMUVSFM
�XI FSF�QMFOUZ
PG� I PNFNBEF� EFMJDBDJFT� BXBJU�� . VTJDBM� FOUFSUBJONFOU
� HPPE� GPPE

ESJOLT
�BOE�DPOWJWJBMJUZ�BSF�BMXBZT�HVBSBOUFFE�

3JQQXFJMFS�%VFSGGSqOO�" TCM



*O�BEEJUJPO
�XF�SFHVMBSMZ�PSHBOJ[ F�FYDVSTJPOT�PS�DPNNVOBM�NFBMT�GPS
PVS� NFNCFST�� 8 I BU� NBUUFST� NPTU� UP� VT� JT� TQFOEJOH� FOKPZBCMF
NPNFOUT�UPHFUI FS
�NFFUJOH�FBDI �PUI FS
�BOE�TI BSJOH�FYQFSJFODFT�

$ POUBDU



3JQQXFJMFS�( SPUU�" TCM

*O� � � � � 
� 1nJUDI FO�5I FJT�GSPN�3JQQXFJMFS� I BE�B� - PVSEFT�HSPUUP�CVJMU
JO� I JT�WJMMBHF
�BGUFS�B� I VOUJOH�BDDJEFOU�NBEF�JU�JNQPTTJCMF�GPS� I JN�UP
HP�PO�QJMHSJNBHF�UP�- PVSEFT��4JODF�UI FO
�FWFSZ�ZFBS�PO�" VHVTU�� � UI 

PO�UI F� ' FBTU�PG�UI F�" TTVNQUJPO
�B� . BTT� I BT�CFFO�DFMFCSBUFE�BU�UI F
HSPUUP�

*O� � � � � 
� BO� BTTPDJBUJPO� OBNFE� ²0 FVWSFT� 1BSPJTTJBMFT� EF
3JQQXFJMFS³�XBT�GPVOEFE
�CBTFE�JO�3JQQXFJMFS��



5I F� 5I FJT� GBNJMZ� EPOBUFE� UI F� HSPUUP� UP� UI F� BTTPDJBUJPO
� XI PTF
NJTTJPO� JT� UI F� FTUBCMJTI NFOU� BOE� QSPNPUJPO� PG� BMM� SFMJHJPVT
� TPDJBM

BOE�DI BSJUBCMF�XPSLT�PG�UI F�3JQQXFJMFS�CSBODI 
�BT�XFMM�BT�BOZ�BDUJWJUZ
SFMBUFE� UP� UI F� BDRVJTJUJPO
� DPOTUSVDUJPO
� NBJOUFOBODF
� BOE
NBOBHFNFOU� PG� NPWBCMF� BOE� JNNPWBCMF� QSPQFSUZ
� QBSUJDVMBSMZ� UI F
HSPUUP�

5I F� I JTUPSZ� PG� UI JT� ²NPOVNFOU³� XBT� SFUSBDFE� JO� � � � � � PO� UI F
PDDBTJPO�PG�UI F�� � � UI �BOOJWFSTBSZ�PG�UI F�²3JQQXFJMFS�( SPUU³�JO�B�� � �
NJOVUF� EPDVNFOUBSZ� GJMN
� XI JDI � DBO� CF� PSEFSFE� GSPN� VT� BOE� JT
DFSUBJOMZ�XPSUI �XBUDI JOH�

8 F�I BWF�BMTP�PSHBOJ[ FE�B�XI PMF�TFSJFT�PG�NPSF�PQFO�BDUJWJUJFT�JO�UI F
DI VSDI � PG� 3JQQXFJMFS
� JO� PSEFS� UP� CSJOH� OFX� MJGF� UP� UI JT� QMBDF� XI FSF
WFSZ� GFX� . BTTFT� BSF� TUJMM� DFMFCSBUFE�� DFMFCSBUJPOT� GPS� QFBDF

NPNFOUT�PG�NFEJUBUJPO
�ZPVUI �4UBUJPOT�PG�UI F�$ SPTT�JO�DPMMBCPSBUJPO
XJUI �UI F�, " %
�GJMN�FWFOJOHT©

*O�UI F�GVUVSF
�UPP
�XF�XJMM�DPOUJOVF�UP�QMBO�TNBMM�BDUJWJUJFT�UP�LFFQ�PVS
WJMMBHF�BMJWF�BOE�UP�DSFBUF�PQQPSUVOJUJFT�GPS�FODPVOUFST�

*G�ZPV�XPVME�MJLF�UP�SFDFJWF�VQEBUFT�BCPVU�PVS�BDUJWJUJFT�PS�UBLF�QBSU
JO�UI F�MJGF�PG�PVS�BTTPDJBUJPO
�QMFBTF�EP�OPU�I FTJUBUF�UP�DPOUBDU�VT�



3JQQXFJMFS�+VHFOE�" TCM

8 F�BSF�3JQQXFJMFS�+VHFOE�BTCM�� �B�TNBMM�WJMMBHF
�CJH�WJCFT�
8 I FUI FS� JUµT� TQPSUT
� FWFOUT
� CBSCFDVFT
� USJQT
� PS� KVTU� I BOHJOH� PVU
UPHFUI FS�JO�UI F�DMVC�SPPN�XJUI �VT
�UI FSFµT�OFWFS�B�EVMM�NPNFOU�XJUI
VT�

0 VS�NJTTJPOT�
' VO
�UPHFUI FSOFTT
�BOE�QMFOUZ�PG�PQQPSUVOJUJFT�UP�FOKPZ�PVSTFMWFT
BT�B�HSPVQ
1SFTFSWJOH� 3JQQXFJMFS� USBEJUJPOT�� ²# VFSHCSFOOFO³
� . BZ� XSFBUI 

( SPUUP�DFMFCSBUJPO
�BOE�4U��/ JDI PMBT
" OE�PG�DPVSTF��NBLJOH�3JQQXFJMFS�FWFO�DPPMFS�UI BO�JU�BMSFBEZ�JT�



8 I FUI FS� ZPV� XBOU� UP� NFFU� OFX� QFPQMF
� HFU� JOWPMWFE
� CSJOH� JO� OFX
JEFBT
�PS�TJNQMZ�KPJO�JO�GPS�UI F�GVO
�ZPVµSF�JO�UI F�SJHI U�QMBDF�XJUI �VT�JG
ZPVµSF�� � �PS�PMEFS�

$ PNF�BSPVOE
�CSJOH�HPPE�WJCFT�� �XF�MPPLJOH�GPSXBSE�UP�TFFJOH�ZPV�

( FU�JO�UPVDI �XJUI �VT�JG�ZPVµE�MJLF�NPSF�JOGP�PS�KVTU�XBOU�UP�ESPQ�CZ�

SJQQKVHFOE! HNBJM�DPN



4DI BOEFMFS�%VFSGGSqOO�" TCM
( SFBU�DPNNJUNFOU�GPS�B�TNBMM�WJMMBHF

8 I P�XF�BSF 

5I F� 4DI BOEFM� 7JMMBHF� ' SJFOET� 	²4DI BOEFMFS� %VFSGGSqOO³
� JT� BO
BTTPDJBUJPO�NBEF�VQ�PG�GJWF�SFTJEFOUT�PG�4DI BOEFM
�XI P� I BWF�CFFO
PSHBOJ[ JOH� FWFOUT� JO� UI F� WJMMBHF� GPS� GJWF� ZFBST
� CSJOHJOH� QFPQMF
UPHFUI FS�UP�TI BSF�FOKPZBCMF�NPNFOUT�
5I F�BDUJWJUJFT�XF�PSHBOJ[ F�BSF�BJNFE�BU�BMM�HFOFSBUJPOT�MJWJOH�JO�PVS
WJMMBHF�BOE�BSF�EFTJHOFE�UP�CSJOH�FWFSZPOF�UPHFUI FS��*O�UI JT�XBZ
�UI F
4DI BOEFMFS� %VFSGGSqOO� BMTP� DPOUSJCVUF� UP� CFUUFS� DPI FTJPO� CFUXFFO
MPOH� UJNF�BOE�OFX�SFTJEFOUT�PG�4DI BOEFM�

8 I BU�EP�XF�EP 

5I F�²%VFSGGSqOO³�PSHBOJ[ F�B�XJEF�SBOHF�PG�FWFOUT�TQSFBE�UI SPVHI PVU
UI F� ZFBS�� 4PNF� FWFOUT� UBLF� QMBDF� BOOVBMMZ
� XI JMF� PUI FST� BSF� NPSF
PDDBTJPOBM�

5I F� . BZ� 8 SFBUI � 	². FFLSBO[ ³
�� FWFSZ� ZFBS
� UI F� %VFSGGSqOO
PSHBOJ[ F� B� XBML� JO� UI F� GPSFTU� XI FSF� DI JMESFO� BOE� UI FJS� QBSFOUT
DBO� DSFBUF� UI FJS� PXO� CFBVUJGVM� . BZ� XSFBUI �� 5SBEJUJPO� BMTP� I PMET
UI BU� B� MBSHF� . BZ� XSFBUI � JT� I VOH� PO� UI F� CVMEJOH� PG� UI F� $ VMUVSBM
$ FOUSF�PO�UI F�WJMMBHF�TUSFFU�

5I F� 4 DI BOEFM� ' BJS� 	²4 DI BOEFMFS� , JFSNFT³
�� UI F� XFFLFOE� BGUFS
&BTUFS
�UI F�CJHHFTU�FWFOU�PG�UI F�ZFBS�JT�I FME�PWFS�UXP�EBZT�± �UI F
4DI BOEFM� ' BJS
� PO� UI F� DI VSDI � TRVBSF�� 8 JUI � HSJMMFE� GPPE
� ESJOLT

NVTJD� CZ� UI F� 6 TFMEBOHF� ) BSNPOZ
� HBNFT� GPS� DI JMESFO
� BOE
GVOGBJS�TUBOET�GPS�ZPVOH�BOE�PME�BMJLF
�UI F�XI PMF�WJMMBHF�JT�GJMMFE
XJUI �B�USVF�GVOGBJS�TQJSJU�KVTU�CFGPSF�TVNNFS�



5I F�WJTJU�PG�4BJOU�/ JDI PMBT�JO�4DI BOEFM��UI F�4DI BOEFMFS�%VFSGGSqOO
BDDPNQBOZ� 4BJOU� / JDI PMBT� PO� I JT� WJTJU� UP� 4DI BOEFM� GSPN� I PVTF� UP
I PVTF
�BU�UI F�SFRVFTU�PG�GBNJMJFT�

5I F�" EWFOU�HBUI FSJOH�	²" EWFOUTQBUU³
��TI PSUMZ�CFGPSF�$ I SJTUNBT
�UI F
%VFSGGSqOO� JOWJUF� UI F� WJMMBHF� UP� B� DPOWJWJBM� FWFOJOH� JO� B� XBSN
$ I SJTUNBT�BUNPTQI FSF�JO�GSPOU�PG�UI F�$ VMUVSBM�$ FOUSF�

$ POUBDU

4DI BOEFMFS�%VFSGGSqOO



" T�QBSU�PG�JUT�BDUJWJUJFT
�GPS�BOE�XJUI �UI F�TFOJPST�PG�UI F�NVOJDJQBMJUZ�PG
6 TFMEJOHFO
�UI F�BTTPDJBUJPO�TFFT�JUTFMG�BT�B�GPSVN�GPS�

SFQSFTFOUJOH�UI F�JOUFSFTUT�BOE�DPODFSOT�PG�SFUJSFE
�FMEFSMZ�BOE
EJTBCMFE�GFMMPX�DJUJ[ FOT�UPXBSET�TPDJBM�BOE�QPMJUJDBM
TUBLFI PMEFST

PGGFSJOH�NFNCFST�SFDSFBUJPO
�EJBMPHVF
�I FMQGVMOFTT
�BOE�GVSUI FS
FEVDBUJPO

QBTTJOH�PO�UI F�XFBMUI �PG�DVMUVSBM
�USBEJUJPOBM
�BOE�TPDJBM�WBMVFT
BOE�FYQFSJFODFT�PG�TFOJPST�UP�ZPVOHFS�HFOFSBUJPOT

HFOFSBMMZ�QSPNPUJOH�EJBMPHVF�CFUXFFO�HFOFSBUJPOT�

4FOJPSFGPSVN�6 TFMEFOH



$ POUBDU

XPMNB! I PUNBJM�EF

� � � �� � � �� � �

. BEZ�8 PMGG�5I PMM�	1SFTJEFOU




5I F� / PSUI FSO� #JH� # BOE� 	/ # # 

JT�B�USBEJUJPOBM�KB[ [ �CJH�CBOE�UI BU
FOUFSUBJOT� JUT� BVEJFODF� XJUI
PSJHJOBM� BOE� OFXMZ� BSSBOHFE
WFSTJPOT� PG� XFMM�LOPXO� KB[ [ � BOE
CJH�CBOE�TUBOEBSET�

5I F� / # # � JT� CBTFE� JO� UI F
NVOJDJQBMJUZ� PG� 6TFMEJOHFO
� BOE
PVS�SFI FBSTBM�SPPN�JT�MPDBUFE�JO
0 CFSMJNQFSUTCFSH� BU� UI F� $ FOUSF
$ VMUVSFM�

: PV� XBSNMZ� JOWJUF� ZPV� UP� BUUFOE
POF� PS� NPSF� PG� PVS� DPODFSUT�
$ PODFSU� EBUFT� DBO� CF� GPVOE
VOEFS� ²$ PODFSUT³� PO� PVS
XFCTJUF�OCC�MV��

8 F�MPPL�GPSXBSE�UP�NFFUJOH�ZPV
BOE� FOUFSUBJOJOH� ZPV� XJUI � PVS
NVTJD�

5I F�/ PSUI FSO�# JH�# BOE



$ POUBDU

DPOUBDU! OCC�MV

XXX�OCC�MV

/ PSUI FSO�#JH#BOE



*N QSJOU

1 VCMJTI FS
�$ PNNJTTJPO�GPS�*OUFSDVMUVSBM�- JWJOH�5PHFUI FS�6 TFMEBOHF

�
�. VOJDJQBM�" ENJOJTUSBUJPO�PG�6 TFMEBOHF

*O�DPPQFSBUJPO�X JUI
�BTTPDJBUJPOT�BOE�DPNNJUUFFT�PG�UI F�NVOJDJQBMJUZ�PG�6 TFMEBOHF

��
4FSWJDF�²7JWSF�&OTFNCMF³


�*OUFSNVOJDJQBM�4ZOEJDBUF�², BOUPO�3nJEFO³

1 SJOUJOH
�" VUJTNF�- VYFNCPVSH�BTCM

$ POUBDU
�$ I SJTUJBOF�) BSQFT�	1SFTJEFOU�$ $ 7&*�6 TFMEBOHF


� � � �� � � �� � �
�DI SJTUJBOF�I BSQFT! VTFMEFOH�MV

%BUF�PG�QVCMJDBUJPO
�4FQUFNCFS�� � � �


	ACTIVE IN THE
	LOCAL COMMUNITY
	Discover the diversity of our local associations

	Dear citizens, dear newcomers,
	The municipality of Useldange, with its four charming villages (Useldange, Everlange, Rippweiler, and Schandel), has much to offer – for people of all ages, for our residents, and for visitors from outside the community.
	The municipal commissions and the dedicated associations actively shape community life. They offer a wide range of activities, foster meaningful connections, and valuable services – for both young and the elderly.
	In this brochure, you’ll find an overview of all the associations in our municipality. Let yourself be inspired and discover new opportunities to get involved, stay active, or simply enjoy the sense of community.
	Foreword
	Christiane Harpes

	Foreword
	Pollo Bodem
	Commission for Intercultural  Living Together
	Contact
	Environment, Transport and Municipal Roads Commission
	Contact

	Commission for Sports, Youth  and Family
	The Sports, Youth and Family Commission is committed to making life in our municipality more lively, family-friendly, and community-oriented
	With activities and projects for young and old such as the circus event with Marc Strasser, alias John Happy, or the Konter-a-Matt tournament we actively contribute to community life. Artetc is also one of our projects, where children create and paint together to make the world more colorful. We are currently working on the creation of a Children and Youth Lab, where we collect ideas with kids for our municipality and develop exciting projects together.
	If you have ideas, feel free to reach out to us. Let’s shape our community together!
	Contact
	jsfk@useldeng.lu


	School Commission
	Contact

	APECU – Association des parents d’élèves de la commune d’Useldange
	Contact
	Cercle Luxembourgeois de Vol à Voile
	The Luxembourgish Gliding Club (CLVV) has been practicing the sport of gliding in Luxembourg and the surrounding area for more than 50 years.
	The club is based at Useldange airfield and has around 40 active pilots. It owns several gliders and motor gliders, which are available to members for training, leisure flying, and competition.
	All forms of gliding are practiced in Useldange: gliders, motor gliders, and touring motor gliders. Launches are carried out by winch, self-launch, or aerotow.
	Anyone interested in this fascinating air sport is welcome to visit us in Useldange – either to learn more about our activities or to experience a flight for themselves.

	Contact
	www.clvv.lu
	contact@clvv.lu
	Cercle Luxembourgeois de Vol à Voile

	Chorale Ste Cécile
	Contact
	Chorale Ste Cécile Rippweiler
	Contact

	© Christiane Harpes
	Club des Jeunes Useldange
	Contact
	Contact
	FC Jeunesse Useldange
	Contact
	“Härenekipp” FC Jeunesse Useldeng
	Contact

	Ferguson Club Lëtzebuerg Asbl
	Contact
	Les Amis du Prieuré  d’Useldange Asbl
	In 2024, the Friends of the Priory successfully brought Jemp Schuster’s radio play “The Witch Trial of Katrin Theis in Useldange” to the stage. The story of Katrin Theis’ trial from the year 1624 was even taken up as a topic by the Useldange school classes.
	Through regular conferences and round tables - which we both attend and organize ourselves - we strive to bring local history closer to our members and the people of the community, and to raise awareness of our shared heritage.
	Engaging publications also allow us to reach a wider audience. A large-scale exhibition is planned for the near future. We will continue to do everything we can to inspire people with our heritage and local history.

	Contact
	www.amisduprieure-useldange.lu
	prieuré_useldange@hotmail.com
	Registered office:  2a, Haaptstrooss  L-8715 Everling

	Gaart an Heem Useldeng Asbl
	Contact
	HALTO – Support network for caregiving parents and families
	Contact
	Harmonie Useldeng
	Our music society has more than 60 active musicians, about 25 children and young musicians, and a support team of around 15 people who may not play music but still strongly assist us in many other areas. We are always delighted to welcome new young members.
	In addition to our regular Tuesday evening rehearsals, we hold two main concerts each year: the Winter Concert in December and the Gala Concert in May. We also perform the Hämmelsmarsch at five parish fairs, take part in the Easter and Christmas markets, and much more.
	The children’s and youth ensemble rehearses on Wednesdays or sometimes on Saturdays. During the year, they also join in a variety of enjoyable activities.
	If you have any further questions about our association, please feel free to contact us at any time.

	Contact
	Georges Boudler (President)
	691 535 610
	Karin Pick (Secretary)
	621 703 541
	karin.pick@harmonie-useldeng.lu
	info@harmonieuseldeng.lu
	Harmonie Useldeng

	Iewerlenger Bréckestäiler Asbl
	Contact
	Indiaca Nethoppers Useldeng
	Contact
	Kierch am Duerf Gemeng Useldeng Asbl
	Contact
	Kultur- a Buergfrënn Useldeng Asbl
	Contact

	The program is restructured three times a year in order to offer a varied and high-quality selection of activities that delight both young and old.
	Together with the municipality, the Kultur a Buergfrënn organize important local festivities, including the folk festival on National Day and, not to forget, the Christmas market at the castle, which attracts more and more visitors every year.
	Would you like to become a member, or perhaps just offer a course with us at ManuKultura?  Then get in touch with us!
	Natur & Ëmwelt Asbl
	Contact
	Pompjeesfrënn Useldeng Asbl
	A particularly important area is youth work. The youth fire brigade (ages 6-16) learns the basic skills of firefighting and rescue services in a playful way. In addition to regular training sessions, varied activities are also included, such as ice skating, swimming outings, or multi-day youth camps.
	If you are interested in participating in any of these activities, please do not hesitate to contact the respective responsible persons.

	Contact
	Rippweiler Duerffrënn Asbl
	Contact
	Rippweiler Grott Asbl
	Contact
	Rippweiler Jugend Asbl
	Contact
	Schandeler Duerffrënn Asbl
	Contact
	Senioreforum Useldeng
	As part of its activities, for and with the seniors of the municipality of Useldingen, the association sees itself as a forum for:
	representing the interests and concerns of retired, elderly and disabled fellow citizens towards social and political stakeholders,
	offering members recreation, dialogue, helpfulness, and further education,
	passing on the wealth of cultural, traditional, and social values and experiences of seniors to younger generations,
	generally promoting dialogue between generations.
	Mady Wolff-Tholl (President)
	621 197 934
	wolma@hotmail.de

	Contact
	The Northern Big Band
	www.nbb.lu
	contact@nbb.lu
	Northern BigBand

	Contact
	Imprint

