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*O�TPVUI�DFOUSBM�5FYBT�TJUT�4BO�"OUPOJP�UIF�TFWFOUI�NPTU�QPQVMPVT�DJUZ�JO�UIF�6OJUFE�4UBUFT�GBNPVT

GPS�JUT�NJMF�MPOH�SJWFS�XBML�MJOFE�XJUI�DBGFT�BSU�BOE�TIPQT��*O�BEEJUJPO�UP�JUT�SJDI�IJTUPSZ�	SFNFNCFS

UIF�"MBNP 
�4BO�"OUPOJP�JT�POF�PG�UIF�GBTUFTU�HSPXJOH�DJUJFT�JO�UIF�DPVOUSZ�XJUI�B�QPQVMBUJPO�PG

BCPVU�����NJMMJPO�BOE�UIF�NBKPSJUZ�PG�SFTJEFOUT�	���
�CFJOH�)JTQBOJD�PS�-BUJOY�

:PV�NJHIU�LOPX�BCPVU�5IF�3JWBSE�3FQPSU�GSPN�JUT�EFDJTJPO�JO������UP�SFPSHBOJ[F�BT�B����	D
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OPOQSPGJU��0S�ZPV�NJHIU�LOPX�3JWBSE�GPS�JUT�FYDFMMFOU�KPVSOBMJTN�FOHBHFNFOU�XJUI�UIF�DPNNVOJUZ

BOE�TUFMMBS�FWFOU�TFSJFT��#VU�FRVBMMZ�JNQSFTTJWF��PG�JUT����GVMM�UJNF�FNQMPZFFT�B�UFBN�PG�GPVS�IBT�CVJMU�B

-XO\���������
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TJHOJGJDBOU�GPVOEBUJPO�PG�iFBSOFE�SFWFOVFw�GSPN�FWFOU�TQPOTPSTIJQ�BEWFSUJTJOH�BOE�CVTJOFTT

NFNCFSTIJQ��5IF�OPOQSPGJU�OFXT�NPWFNFOU�IBT�B�GFX�FBSOFE�SFWFOVF�TUBOEPVUT�QBSUJDVMBSMZ�BU

TUBUFXJEF�PVUMFUT�MJLF�UIF�5FYBT�5SJCVOF�BOE�/+�4QPUMJHIU��#VU�PWFSBMM�FBSOFE�SFWFOVF�TVDDFTT�IBT

CFFO�NPSF�FMVTJWF�BNPOH�MFBO�MPDBM�BOE�SFHJPOBM�TUBSUVQT��

5IF�*OTUJUVUF�GPS�/POQSPGJU�/FXT�	*//
�JO�JUT������*OEFY�SFQPSUFE�UIBU�PO�BWFSBHF�FBSOFE�SFWFOVF

NBLFT�VQ�KVTU�����PG�UPUBM�SFWFOVF���BOE�UIBU�SFWFOVF�XBT�QBSUJDVMBSMZ�WVMOFSBCMF�CFDBVTF�PG

$07*%�����-BTU�ZFBS�JO�*//�T������*OEFY�GSPN�����PG�JUT�OPOQSPGJU�OFXTSPPN�NFNCFST�SFWFOVF

GSPN�FBSOFE�TPVSDFT�NBEF�VQ�PO�BWFSBHF�����PG�UIPTF�PSHBOJ[BUJPOT��UPUBM�SFWFOVF��5IF�SFQPSU

BVUIPST�DPODMVEFE�UIBU�iFBSOFE�SFWFOVF�TIPXT�QPUFOUJBM�GPS�HSFBUFS�HSPXUI�QBSUJDVMBSMZ�JO

TQPOTPSTIJQ�BOE�VOEFSXSJUJOH�	J�F��BEWFSUJTJOH
�w�

5IF�3JWBSE�3FQPSU�IBT�DPNQMFUFMZ�CVDLFE�UIFTF�BWFSBHFT��*O�UIJT�DBTF�TUVEZ�XF�MM�GPDVT�PO�IPX

3JWBSE�MFWFSBHFE�TQPOTPSTIJQT�BOE�BEWFSUJTJOH�UP�HSPX�JUT�FBSOFE�SFWFOVF�TUSFBN�GSPN�POMZ�B�GFX

TQPOTPST�JO������UP�NPSF�UIBO�B�RVBSUFS�PG�JUT�SFWFOVF�UISFF�ZFBST�MBUFS��$PNCJOFE�XJUI�TVQQPSU�GSPN

CVTJOFTT�NFNCFSTIJQ�3JWBSE�OPX�ESBXT�BCPVU�B�UIJSE�PG�JUT�SFWFOVF�GSPN�SFMBUJPOTIJQT�XJUI

CVTJOFTTFT��
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5IF�*OTUJUVUF�GPS�/POQSPGJU�/FXT�IBT�MBVODIFE�B�QJMPU�QSPHSBN�GVOEFE�CZ�(PPHMF�/FXT�*OJUJBUJWF

	(/*
�UIBU�XJMM�FOBCMF�B�DPIPSU�PG�XFMM�FTUBCMJTIFE�OPOQSPGJU�OFXTSPPNT�UP�JODSFBTF�UIFJS�FBSOFE

SFWFOVF�GSPN�TQPOTPSTIJQT��

8IJMF�NBOZ�OPOQSPGJU�OFXT�PSHBOJ[BUJPOT�MBVODI�XJUI�UIF�TVQQPSU�PG�GPVOEBUJPOT�NPTU�UIBU�IBWF

HSPXO�BOE�UISJWFE�IBWF�EFWFMPQFE�EJWFSTJGJFE�SFWFOVF�TUSFBNT�UP�CFDPNF�TFMG�TVTUBJOJOH��5IF�MBUFTU

GJOEJOHT�GSPN�UIF�*//�*OEFY�������5IF�4UBUF�PG�/POQSPGJU�/FXT�QVCMJTIFE�+VOF����TIPX�UIBU

GPVOEBUJPO�HSBOUT�TUJMM�BDDPVOUFE�GPS�UIF�MBSHFTU�TJOHMF�TMJDF�PG�BMM�SFWFOVF�BDSPTT�UIF�GJFME�JO������CVU

JU�SFNBJOFE�BU�KVTU�VOEFS�IBMG�	���
�GPS�UIF�TFDPOE�ZFBS�JO�B�SPX��'PS�UIF�GJSTU�UJNF�JO�UIF�UISFF�ZFBST

UIF�TVSWFZ�IBT�CFFO�DPOEVDUFE�B�TMJHIU�NBKPSJUZ�PG�OPOQSPGJUT�	���
�TBJE�UIBU�GPVOEBUJPO�HSBOUT

BDDPVOUFE�GPS�MFTT�UIBO�IBMG�PG�UIFJS�BOOVBM�SFWFOVF��.PSFPWFS�����PG�OPOQSPGJUT�ESBX�PO�BU�MFBTU

GPVS�EJGGFSFOU�SFWFOVF�TUSFBNT�JODMVEJOH�EPOBUJPOT�GSPN�SFBEFST�BOE�GFFT�GSPN�FWFOUT�

"T�QBSU�PG�UIJT�(/*�GVOEFE�QSPHSBN�*//�OFXTSPPNT�XJMM�IBWF�UIF�PQQPSUVOJUZ�UP�XPSL�XJUI�#MVF

&OHJOF�$PMMBCPSBUJWF�B�OFX�DPOTPSUJVN�PG�JOEFQFOEFOU�DPOTVMUBOUT�BOE�BEWJTFST�XJUI�EFFQ

FYQFSJFODF�JO�ESJWJOH�BVEJFODF�BOE�SFWFOVF�BU�GPS�QSPGJUT�BOE�OPOQSPGJUT��*O�BEEJUJPO�UP�TIBSJOH�B

DVTUPNJ[FE�QMBZCPPL�GSPN�#MVF�&OHJOF�XJUI�JUT�FOUJSF�OFUXPSL�PG�����OPOQSPGJU�OFXT�PSHBOJ[BUJPOT�
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*//�XJMM�TFMFDU�TJY�UP����NFNCFST�UIBU�BSF�DVSSFOUMZ�QVSTVJOH�TQPOTPSTIJQ�SFWFOVF�BOE�BSF�SFBEZ�UP

RVJDLMZ�JNQMFNFOU�UIF�BEEFE�FYQFSUJTF��5IFTF�NFNCFST�XJMM�XPSL�EJSFDUMZ�XJUI�#MVF�&OHJOF�

$PMMBCPSBUJWF�GSPN�4FQUFNCFS������UISPVHI�.BSDI������JODMVEJOH�VQ�UP�����IPVST�PG�POF�PO�POF

DPBDIJOH�

$POUSJCVUJPOT�UP�UIJT�SFQPSU�XFSF�NBEF�CZ�"HOFT�7BSOVN�EFQVUZ�EJSFDUPS�PG�UIF�5FYBT�5SJCVOF�T

3FWFOVF�-BC��4UFWF�4IBMJU�#VTJOFTT�%FWFMPQNFOU�%JSFDUPS�BU�/+�4QPUMJHIU��BOE�0QFSBUJPOT�BOE

(SPXUI�$POTVMUBOU�$IMPF�,J[FS��5IBOL�ZPV�UP�5IF�3JWBSE�3FQPSU�UFBN�QBSUJDVMBSMZ�+FOOB�,BUZ�BOE

-BVSB�GPS�BMM�PG�UIFJS�UJNF�BOE�XJTEPN�BSUJDVMBUJOH�UIFJS�TVDDFTT��

'PS�NPSF�JOGPSNBUJPO�BCPVU�*//�BOE�JUT�QSPHSBNT�QMFBTF�DPOUBDU��OFXT!JOO�PSH��
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+HUH�DUH�WKH�ILYH�WKLQJV�\RX�VKRXOG�NQRZ�DERXW�ZK\�7KH�5LYDUG�5HSRUW

KDV�EHHQ�VR�VXFFHVVIXO�DW�JHQHUDWLQJ�HDUQHG�UHYHQXH�

���*U�DSFBUFT�DVTUPN�IZCSJE�QBSUOFSTIJQ�QBDLBHFT�CBTFE�PO�DMJFOU�OFFET��5IF�3JWBSE

3FQPSU�UFBN�XPSLT�XJUI�FBDI�DMJFOU�UP�DSBGU�B�UBJMPSFE�QBDLBHF�UIBU�EJSFDUMZ�BEESFTTFT

UIFJS�DMJFOU�T�OFFET��5IJT�QBDLBHF�DPVME�JODMVEF�B�SBOHF�PG�FMFNFOUT�JODMVEJOH�iGMBU

SBUFw�BEWFSUJTJOH�	BT�PQQPTFE�UP�$1.�CBTFE�BEWFSUJTJOH
�FWFOU�TQPOTPSTIJQ�BOE

CVTJOFTT�NFNCFSTIJQ��5IJT�NFUIPE�PG�iDPOTVMUBUJWF�TFMMJOHw�JT�B�TBMFT�QSPDFTT�UIBU

QSJPSJUJ[FT�SFMBUJPOTIJQT�BOE�PQFO�EJBMPHVF�UP�JEFOUJGZ�BOE�QSPWJEF�TPMVUJPOT�UP�B

DMJFOU�T�TQFDJGJD�OFFET��

���5IF�UFBN�BDUJWFMZ�CVJMET�SFMBUJPOTIJQT�XJUI�CVTJOFTTFT��5IF�3JWBSE�3FQPSU�UFBN

LOPXT�CVJMEJOH�BOE�LFFQJOH�SFMBUJPOTIJQT�XJUI�CVTJOFTTFT�JT�WJUBMMZ�JNQPSUBOU��5IFZ

BDUJWFMZ�NPOJUPS�CVTJOFTTFT�JO�4BO�"OUPOJP�BOE�HP�PVU�PG�UIFJS�XBZ�UP�EJTDPWFS�OFX

MFBET�	TFF�UIF�1SPTQFDUJOH�PS�GJOEJOH�OFX�MFBET�TFDUJPO�GPS�NPSF�PO�UIJT
��5IF�GPVOEFS

MBSHFMZ�TFUT�UIF�UPOF�BOE�FYQFDUBUJPO�GPS�IJT�UFBN�UP�DSFBUF�MPOH�MBTUJOH�SFMBUJPOTIJQT��

���*U�IBT�CVJMU�B�SFMBUJWFMZ�MBSHF�BOE�MPZBM�BVEJFODF��8JUI�B�CBTF�PG�������UPUBM�FNBJM

TVCTDSJCFST��������BWFSBHF�NPOUIMZ�TJUF�WJTJUPST�BOE�B�IFGUZ�GPMMPXJOH�PO�TPDJBM

NFEJB�QMBUGPSNT�5IF�3JWBSE�3FQPSU�IBT�TFWFSBM�DIBOOFMT�UP�NPOFUJ[F��8F�MM�HFU�NPSF

JOUP�FBDI�QMBUGPSN�MBUFS�CVU�LOPX�UIBU�FBDI�JT�DFOUFSFE�BSPVOE�IJHI�RVBMJUZ

KPVSOBMJTN�BOE�IBT�BO�FOHBHFE�GPMMPXJOH��

���*U�JOWFTUT�JO�CVTJOFTT�UBMFOU�BOE�DPNQSFIFOTJWF�XPSLGMPXT��&BDI�PG�UIF�UFBN�T�GJWF

CVTJOFTT�EFWFMPQNFOU�MFBET�CSJOHT�B�VOJRVF�TLJMM�TFU�BOE�UIF�UFBN�IBT�FTUBCMJTIFE�B

DMFBS�XPSLGMPX�BOE�QSPDFTT�GPS�DPPSEJOBUJOH�UIFJS�EJGGFSFOU�PGGFSJOHT�	BEWFSUJTJOH

FWFOUT�CVTJOFTT�NFNCFSTIJQ
�XIJMF�XPSLJOH�XJUI�DMJFOUT��

���5IF�UFBN�DBSFGVMMZ�NBJOUBJOT�FUIJDBM�CPVOEBSJFT�CFUXFFO�DMJFOU�BOE�OFXTSPPN

BDUJWJUJFT��*O�PSEFS�UP�BWPJE�BOZ�DPOGVTJPO�XJUI�DMJFOUT�5IF�3JWBSE�3FQPSU�DMFBSMZ

BSUJDVMBUFT�JUT�FUIJDBM�HVJEFMJOFT�GPS�BEWFSUJTJOH�BOE�TQPOTPSFE�DPOUFOU�PO�UIF�TJUF��
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8F�SF�GPDVTFE�PO�FBSOFE�SFWFOVF��&BSOFE�SFWFOVF�BSF�GVOET�B

OPOQSPGJU�PSHBOJ[BUJPO�FBSOT�CZ�QSPWJEJOH�HPPET�BOE�TFSWJDFT

MJLF�UJDLFU�TBMFT�BOE�BEWFSUJTJOH��5IJT�DPOUSBTUT�XJUI�UIF�GVOET

SFDFJWFE�GSPN�QIJMBOUISPQJD�TVQQPSU�BOE�HJGUT��

*NQPSUBOUMZ�OPOQSPGJU�OFXT�PSHBOJ[BUJPOT�EPO�U�BMXBZT�DMBTTJGZ

UIFJS�FBSOFE�SFWFOVF�TJNJMBSMZ��&BSOFE�SFWFOVF�GPS�5IF�3JWBSE

3FQPSU�JODMVEFT�BEWFSUJTJOH�TQPOTPSFE�DPOUFOU�BOE�FWFOU

TQPOTPSTIJQ��5ZQJDBMMZ�UIFZ�HSPVQ�UIFTF�TFSWJDFT�JOUP�iIZCSJE

QBSUOFSTIJQ�QBDLBHFTw�GPS�DMJFOUT��

i$POTVMUBUJWF�TFMMJOHw�	TPNFUJNFT�DBMMFE�TPMVUJPOT�TFMMJOH
�JT�UIF

QSPDFTT�PG�MFWFSBHJOH�SFMBUJPOTIJQT�BOE�PQFO�DPNNVOJDBUJPO�UP

IPOF�JO�PO�TPMVUJPOT�UP�B�DMJFOU�T�OFFET��"U�5IF�3JWBSE�3FQPSU�UIF

UFBN�EPFT�UIJT�UISPVHI�UIF�DVTUPN�IZCSJE�QBSUOFSTIJQ�QBDLBHFT

UIBU�JU�DSFBUFT�GPS�BOE�XJUI�JUT�DMJFOUT�

8JUIJO�B����	D
	�
�OPOQSPGJU�UIF�*34�EJGGFSFOUJBUFT�JODPNF�JOUP

UXP�DBUFHPSJFT��CVTJOFTT�JODPNF�BOE�VOSFMBUFE�CVTJOFTT�JODPNF

	6#*
��6#*�JT�UBYBCMF�JG�JU�NFFUT�DFSUBJO�SFRVJSFNFOUT��CVTJOFTT

JODPNF�JT�OPU��'PS�UIF�JODPNF�UP�DPVOU�BT�CVTJOFTT�JODPNF�JU

NVTU�CF�JO�MJOF�XJUI�UIF�OPOQSPGJU�T�NJTTJPO�BOE�SFMBUFE�UP�JUT�UBY�

FYFNQU�TUBUVT��

5IF�3JWBSE�3FQPSU�EPFT�OPU�DPOTJEFS�BOZ�PG�JUT�BEWFSUJTJOH�PS

FWFOU�TQPOTPSTIJQ�FGGPSUT�BT�VOSFMBUFE�CVTJOFTT�JODPNF�BOE�UIVT

TVCKFDU�UP�UBY��4FF�NPSF�IFSF�GPS�IPX�UP�XBML�UIJT�MJOF��5IF�3JWBSE

3FQPSU�DMBSJGJFT�JO�JUT�QPMJDJFT�BOE�XJUI�BMM�DMJFOUT�UIBU�BEWFSUJTJOH

BOE�FWFOU�TQPOTPSTIJQ�EPMMBST�HP�EJSFDUMZ�UPXBSE�TVQQPSUJOH�UIF

PSHBOJ[BUJPO�T�NJTTJPO�UP�DSFBUF�BOE�BNQMJGZ�RVBMJUZ�KPVSOBMJTN

GPS�4BO�"OUPOJP��

'HILQLWLRQV�

#FGPSF�XF�EJH�JO�MFU�T�UBLF�B�NPNFOU�UP�HFU�DMFBS�PO�EFGJOJUJPOT�BOE

XIZ�UIJT�BMM�NBUUFST�GPS�OPOQSPGJUT�JO�QBSUJDVMBS��

3DJH��
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https://www.irs.gov/charities-non-profits/unrelated-business-income-tax
https://www.grantthornton.com/-/media/content-page-files/nfp/pdfs/2016/NFP-UBI-How-to-Tax-Guide.ashx
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*O������5IF�3JWBSE�3FQPSU�IBE�POMZ�B�GFX�BEWFSUJTFST��*O�UIF�GPMMPXJOH�ZFBST�FWFOUT�XFSF�GFX�BOE�GBS

CFUXFFO�BOE�QSPEVDUJPO�FYQFOTFT�PVUXFJHIFE�TQPOTPSTIJQ�EPMMBST�NPSF�PGUFO�UIBO�OPU��

5PEBZ�UIFSF�T�B�UFBN�PG�GJWF�QFPQMF�UIBU�IBT�CVJMU�SPCVTU�SFMBUJPOTIJQT�XJUI�MPDBM�BOE�OBUJPOBM�QBSUOFST

BOE�JOEVTUSJFT��-FE�CZ�DP�GPVOEFS�BOE�OPX�1VCMJTIFS�BOE�&EJUPS�#PC�3JWBSE�BOE�$IJFG�0QFSBUJOH

0GGJDFS�+FOOB�.BMMFUUF�UIF�UFBN�JT�%FWFMPQNFOU�%JSFDUPS�,BUZ�4JMWB�&WFOUT���"VEJFODF�&OHBHFNFOU

.BOBHFS�-BVSB�-PQF[�BOE�.FNCFSTIJQ���"VEJFODF�&OHBHFNFOU�.BOBHFS�,BTTJF�,FMMZ��

*O������UIFZ�CSPVHIU�JO�OFBSMZ���������GSPN�NPSF�UIBO�����SFMBUJPOTIJQT�XJUI�CVTJOFTTFT���

7KH�HDUO\�GD\V�LQ��������������ODXQFKLQJ�DV�D�IRU�SURILW

4IPSUMZ�BGUFS�JUT�GPVOEJOH�#PC�BOE�.POJLB�IJSFE�UIFJS�GJSTU�SFQPSUFS�	*SJT�%JNNJDL�XIP�JT�OPX�UIFJS

MPOHFTU�UFOVSFE�FNQMPZFF
��"U�UIJT�QPJOU�5IF�3JWBSE�3FQPSU�XBT�TUJMM�B�GPS�QSPGJU�FOUJUZ�	PS�BT�#PC

VTFE�UP�DBMM�JU�B�iOP�QSPGJU�w
�

*O�+VOF������MPDBM�CVTJOFTTFT�TUBSUFE�BTLJOH�5IF�3JWBSE�3FQPSU�JG�UIFZ�BDDFQUFE�BEWFSUJTJOH��5IF�UFBN

BU�UIF�UJNF�TBJE�iTVSF�w�*O�BO�FBSMZ�FYBNQMF�)�&�#�B�TVQFSNBSLFU�DIBJO�CBTFE�JO�4BO�"OUPOJP�QBJE�B

GJYFE�GFF�QFS�NPOUI�GPS�MPHP�QMBDFNFOU�PO�UIF�TJUF�BOE�JO�FNBJM�OFXTMFUUFST��5IVT�)�&�#�CFDBNF�POF

PG�UIF�PSHBOJ[BUJPO�T�JOJUJBM�DMJFOUT��

*O�4FQUFNCFS������5IF�3JWBSE�3FQPSU�IJSFE�JUT�TFDPOE�FNQMPZFF���BO�BEWFSUJTJOH�EJSFDUPS��'PS�B

XIJMF�UIFJS�BEWFSUJTJOH�EJSFDUPS�XBT�UIF�POMZ�NFNCFS�PG�5IF�3JWBSE�3FQPSU�T�CVTJOFTT�UFBN��)JT

DIBSHF�XBT�UP�BUUSBDU�OFX�BEWFSUJTFST�BOE�JODSFBTF�UIF�BEWFSUJTJOH�DPNNJUNFOUT�PG�FYJTUJOH�3JWBSE

DMJFOUT��

*O������5IF�3JWBSE�3FQPSU�CSPVHIU�JO���������GSPN�SFMBUJPOTIJQT�XJUI����CVTJOFTTFT�

$�NH\�VKLIW�LQ��������������JRLQJ�QRQSURILW�DQG�EXLOGLQJ�D�EXVLQHVV�WHDP�

�����XBT�B�UVSOJOH�QPJOU�GPS�5IF�3JWBSE�3FQPSU���JU�XBT�UIF�ZFBS�UIF�OFXTSPPN�CFDBNF�B����	D
�

OPOQSPGJU��

#PC�BMPOH�XJUI�B�GFX�PG�UIF�OFXTSPPN�T�USVTUFE�BEWJTPST�IBE�SFBMJ[FE�UIF�GJOBODJBM�TJUVBUJPO�XBTO�U

TVTUBJOBCMF��"T�IF�SFGMFDUFE�JO�UIJT�/JFNBO�QJFDF��PVS�BOOVBM�SFWFOVF�iXBT�FOPVHI�UP�QBZ�NZ�
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https://therivardreport.com/rivard-report-goes-nonprofit/
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BEWFSUJTJOH�EJSFDUPS�NZ�QIPUP�FEJUPS�BOE�NZ�POF�SFQPSUFS�CVU�JU�XBTO�U�FOPVHI�UP�QBZ�NZTFMG�BOE

DFSUBJOMZ�JU�XBTO�U�FOPVHI�UP�HP�PVU�BOE�HSPX�w

5IF�3JWBSE�3FQPSU�FYQMBJOFE�PO�JUT�TJUF�UIBU�CFDPNJOH�B�OPOQSPGJU�NFBOU�JU�DPVME�DPOUJOVF�UP�BDDFQU

BEWFSUJTJOH�	BT�MPOH�BT�JU�BMJHOFE�XJUI�UIF�NJTTJPO�PG�DPNNVOJUZ�TFSWJDF
�XIJMF�BMTP�PQFOJOH�JUTFMG�VQ

UP�TVQQPSU�GSPN�JOEJWJEVBM�DPOUSJCVUPST�BOE�MBSHFS�QIJMBOUISPQJD�TPVSDFT�

5ISPVHIPVU������5IF�3JWBSE�3FQPSU�FYQBOEFE�JUT�TFU�PG�DMJFOUT��'PS�JUT�BEWFSUJTJOH�EFBMT�UIF�UFBN

DPOUJOVFE�UP�MFWFSBHF�DVTUPN�QBDLBHFT�GPS�FBDI�DMJFOU�UIBU�JODMVEFE�B�NJY�PG�iGMBU�SBUFw�QSJDFT�

3JWBSE�IBE�QVU�BO�JNQPSUBOU�TUBLF�JO�UIF�HSPVOE��5IF�PSHBOJ[BUJPO�XBT�OPU�HPJOH�UP�TFMM�BEWFSUJTJOH

CBTFE�PO�SFBDI�CVU�SBUIFS�BT�B�NFBOT�PG�TIPXJOH�TVQQPSU�GPS�JUT�FEJUPSJBM�NJTTJPO��"JEFE�CZ�JUT�OFX

OPOQSPGJU�TUBUVT�5IF�3JWBSE�3FQPSU�DPVME�MFBO�JOUP�JUT�NJTTJPO�GJSTU�XBZ�PG�EPJOH�CVTJOFTT�

*O������UIF�UFBN�BMTP�TUBSUFE�B�CVTJOFTT�NFNCFSTIJQ�QSPHSBN�XIJDI�BMMPXFE�MPDBM�BOE�OBUJPOBM

DPNQBOJFT�UP�TVQQPSU�UIF�OFXTSPPN�T�NJTTJPO��

3DJH��

7LS��$�FHQWUDO�SRLQW�RI�WKLV�FDVH��&30��RU��FRVW�SHU�WKRXVDQG���PRGHOV�DUH�ÿ�JHQHUDOO\

VSHDNLQJ�ÿ�QRW�LGHDO�DGYHUWLVLQJ�SULFLQJ�VWUXFWXUHV�IRU�QRQSURILW�QHZVURRPV��,Q�WKH�UHVW

RI�WKLV�FDVH��ZH�OO�VKRZ�KRZ�DQ�DOWHUQDWLYH�PRGHO�ÿ�K\EULG�SDUWQHUVKLS�SDFNDJHV�ÿ

ZRUNV�IRU�7KH�5LYDUG�5HSRUW��

#VU�GJSTU�B�RVJDL�OPUF�PO�UIF�MJNJUBUJPOT�PG�UIF�$1.�NPEFM�GPS�MPDBM�BOE�SFHJPOBM�OFXT�PSHT�GSPN�4UFWF

4IBMJU�CVTJOFTT�EFWFMPQNFOU�EJSFDUPS�BU�/+�4QPUMJHIU�

-PDBMT�UFOE�OPU�UP�IBWF�IVHF�USBGGJD�TP�XIFO�BE�CVZFST�	NPTU�DPNNPOMZ�BE�BHFODJFT�GPDVTFE�PO�EJSFDU

SFTQPOTF�BOE�PUIFS�EBUB�PSJFOUFE�SFTVMUT
�TFFL�UP�QVSDIBTF�BET�PO�B�$1.�CBTJT�UIFZ�XJMM�UZQJDBMMZ�BTL�GPS

SBUFT�TP�MPX�UIBU�UIF�SFWFOVF�QBZPGG�GPS�UIF�QVCMJTIFS�DBO�CF�OFHMJHJCMF�

$1.T�UFOE�UP�HSFBUMZ�VOEFSWBMVF�UIF�JNQBDU�PG�BO�BE�JNQSFTTJPO��'PS�IJHIMZ�TQFDJBMJ[FE�TJUFT�UIBU

BHHSFHBUF�EJGGJDVMU�UP�SFBDI�BVEJFODFT�	MJLF�MPDBM�BVEJFODFT�XIPTF�RVBMJUZ�JT�VOEFSTDPSFE�CZ�UIFJS

FOHBHFNFOU�XJUI�RVBMJUZ�OFXT
�TVTUBJOFE�BEWFSUJTJOH�DBO�DSFBUF�QPXFSGVM�BGGJOJUZ�BOE�TIJGUT�JO�NJOETFU

BNPOH�SFBEFST��%BUB�PSJFOUFE�$1.�CVZT�PGUFO�JODPNQMFUFMZ�BDDPVOU�GPS�UIJT�FGGFDU�

*O�TIPSU�$1.�CVZT�DBO�MFBWF�MPUT���JG�OPU�NPTU���PG�UIF�BE�WBMVF�VOBDDPVOUFE�GPS�

5P�CF�DMFBS�PO�UIF�UFSNJOPMPHZ�XF�SF�VTJOH�JO�UIJT�DBTF��TPNF�PG�5IF�3JWBSE�3FQPSU�T�iCVTJOFTT

NFNCFSTw�BSF�BMTP�iQBSUOFSTw�	PS�FOUJUJFT�UIBU�IBWF�TJHOFE�POUP�B�IZCSJE�QBSUOFSTIJQ�QBDLBHF


,11�&DVH�6WXG\�_�5LYDUG�5HSRUW
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3DJH��

PUIFS�CVTJOFTT�NFNCFST�DIPPTF�UP�SFNBJO�BT�POMZ�CVTJOFTT�NFNCFST�BOE�TPNF�QBSUOFST�BSF�OPU

CVTJOFTT�NFNCFST��5IF�EJTUJODUJPO�IFSF�JT�JNQPSUBOU�BOE�BMMPXT�GPS�5IF�3JWBSE�3FQPSU�UP�NFFU�UIF

CVTJOFTT�DPNNVOJUZ�PO�UIFJS�UFSNT��*O�TPNF�DBTFT�B�MPDBM�CVTJOFTT�XBOUT�UP�TVQQPSU�BOE�CF

BTTPDJBUFE�XJUI�5IF�3JWBSE�3FQPSU�BOE�CFDPNFT�B�CVTJOFTT�NFNCFS�CVU�EPFTO�U�OFDFTTBSJMZ�IBWF�B

VTF�GPS�BEWFSUJTJOH��*O�PUIFS�DBTFT�UIF�CVTJOFTT�TFFT�B�DMFBS�WBMVF�JO�QBZJOH�5IF�3JWBSE�3FQPSU�JO

PSEFS�UP�SFDFJWF�UIF�WBMVF�PG�FZFCBMMT�BOE�BUUFOUJPO�GSPN�5IF�3JWBSE�3FQPSU�T�EJWFSTF�BOE�FOHBHFE

BVEJFODF�CVU�NBZ�OPU�OFDFTTBSJMZ�XBOU�UP�CFDPNF�B�CVTJOFTT�NFNCFS��

"OPUIFS�NBKPS�UVSOJOH�QPJOU�GPS�5IF�3JWBSE�3FQPSU�XBT�XIFO�+FOOB�KPJOFE�UIF�UFBN�JO�0DUPCFS�����

BT�EFWFMPQNFOU�EJSFDUPS�UIF�UFBNhT�TFDPOE�CVTJOFTT�IJSF�	UPEBZ�TIF�T�UIF�DIJFG�PQFSBUJOH�PGGJDFS
�

4IPSUMZ�BGUFS�+FOOB�TUBSUFE�UIF�PSJHJOBM�BEWFSUJTJOH�BOE�NBSLFUJOH�EJSFDUPS�MFGU�UIF�UFBN�GPS�BOPUIFS

SPMF��5IJT�NPWF�QVTIFE�+FOOB�UP�TUBSU�JNNFEJBUFMZ�MFBSOJOH�UIF�OJUUZ�HSJUUZ�EFUBJMT�PG�IPX�BEWFSUJTJOH

XPSLT��4IF�BTTFTTFE�UIF�BEWFSUJTJOH�QPSUGPMJP�BOE�CFHBO�TPSUJOH�PVU�UIFJS�JOUFSOBM�BOE�FYUFSOBM�FBSOFE

SFWFOVF�QSPDFTTFT�

*O�+BOVBSZ������+FOOB�IJSFE�,BUZ�BT�BEWFSUJTJOH�BOE�NBSLFUJOH�NBOBHFS�	UPEBZ�TIF�TFSWFT�BT

EFWFMPQNFOU�EJSFDUPS
�BOE�USBOTGFSSFE�UIF�BEWFSUJTJOH�QPSUGPMJP�UP�,BUZ��*NQPSUBOUMZ�QSJPS�UP�KPJOJOH

5IF�3JWBSE�3FQPSU�,BUZ�XPSLFE�JO�BEWFSUJTJOH�BOE�NBSLFUJOH�SPMFT�BU�WBSJPVT�OPOQSPGJUT�JO�UIF�4BO

"OUPOJP�BSFB�JODMVEJOH�UIF�5PCJO�$FOUFS�GPS�UIF�1FSGPSNJOH�"SUT�BOE�UIF�(VBEBMVQF�$VMUVSBM�"SUT

$FOUFS��+FOOB�BOE�,BUZ�XPSLFE�GPS�UIF�OFYU�ZFBS�UP�EFGJOF�BOE�JNQMFNFOU�DMFBS�QBSBNFUFST�BOE

BEWFSUJTJOH�QPMJDJFT�JODMVEJOH�TFUUJOH�HPBMT�GPS�SFWFOVF�GSPN�BEWFSUJTJOH��

2YHUKDXOLQJ�PHPEHUVKLS�LQ�DOO�IRUPV�LQ������DQG������

�����BOE������XFSF�UVNVMUVPVT�ZFBST�GPS�5IF�3JWBSE�3FQPSU�T�CVTJOFTT�UFBN��

*O�TQSJOH������5IF�3JWBSE�3FQPSU�KPJOFE�5IF�/FXT�3FWFOVF�)VC��+FOOB�,BUZ�BOE�UIF�)VC�XPSLFE

UPHFUIFS�UP�CVJME�PVU�BOE�EFGJOF�UIFJS�JOEJWJEVBM�BOE�CVTJOFTT�NFNCFSTIJQ�EFWFMPQNFOU�QSPDFTTFT��

"U�UIJT�QPJOU�UIFZ�EFDJEFE�UP�PVUMJOF�NPSF�DMFBSMZ�UIF�CFOFGJUT�PG�CFDPNJOH�B�CVTJOFTT�NFNCFS�

1SFWJPVTMZ�5IF�3JWBSE�3FQPSU�T�CVTJOFTT�NFNCFSTIJQT�XFSF�FOUJSFMZ�DVTUPN�QSPQPTBMT�XIJDI�PGGFSFE

DMJFOUT�GMFYJCJMJUZ�CVU�XFSF�CFDPNJOH�VOXJFMEZ�BOE�JOFGGJDJFOU�UP�NBOBHF��5IFZ�EFDJEFE�UP�EFTJHO�DMFBS

CBTFMJOF�CFOFGJUT�GPS�FBDI�CVTJOFTT�NFNCFS�XIJMF�DPOUJOVJOH�UP�MFWFSBHF�UIF�BCJMJUZ�UP�BEE�PO�UP�UIF

CVTJOFTT�NFNCFSTIJQ�QBDLBHF�XJUI�DVTUPN�BEEFE�CFOFGJUT��4FF�CFMPX�GPS�5IF�3JWBSE�3FQPSU�T

DVSSFOU�CVTJOFTT�NFNCFSTIJQ�UJFST�BOE�CFOFGJUT���

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW



*O������UIFZ�IJSFE�B�NFNCFSTIJQ�DPPSEJOBUPS�XIP�EFQBSUFE�BGUFS�POMZ����EBZT�PO�UIF�KPC��+FOOB�XFOU

PO�NBUFSOJUZ�MFBWF��,BUZ�XPSF�NBOZ�IBUT�UIBU�ZFBS��DPOUJOVJOH�UP�SVO�BOE�CVJME�UIF�BEWFSUJTJOH

QSPHSBN�XIJMF�QJDLJOH�VQ�NFNCFSTIJQ�EVUJFT�UPP��

5IF�ZFBS�UPPL�B�UVSO�GPS�UIF�CFUUFS�JO�UIF�MBUUFS�IBMG�XIFO�5IF�3JWBSE�3FQPSU�IJSFE�UXP�OFX�TUBGG

NFNCFST��-BVSB�XIP�DVSSFOUMZ�MFBET�FWFOUT�BOE�FWFOU�TQPOTPSTIJQT�BT�UIF�FWFOUT���BVEJFODF

FOHBHFNFOU�NBOBHFS�BOE�,BTTJF�OPX�UIF�NFNCFSTIJQ���BVEJFODF�FOHBHFNFOU�NBOBHFS��

0WFS�UIF�TVNNFS�XJUI�+FOOB�CBDL�GSPN�NBUFSOJUZ�MFBWF�BOE�B�UFBN�PG�UISFF�EJSFDU�SFQPSUT�5IF

3JWBSE�3FQPSU�XBT�SFBEZ�UP�UISJWF��"OE�JOEFFE�UIFZ�EJE��

7KH�K\EULG�SDUWQHUVKLS�SDFNDJH�WDNHV�RII�LQ������

3FWFOVF�HSFX�JNQSFTTJWFMZ�GPS�5IF�3JWBSE�3FQPSU�JO�������

3FWFOVF�GSPN�CVTJOFTT�NFNCFSTIJQ�KVNQFE�����JO�KVTU�B�ZFBS���GSPN��������JO������UP��������

JO�������3FWFOVF�GSPN�BEWFSUJTJOH�BMTP�HSFX�GSPN������UP������XJUI�BO�BEEJUJPOBM��������JO�ZFBS�

PWFS�ZFBS�SFWFOVF��

0OF�SFBTPO�GPS�UIF�SFWFOVF�HSPXUI�XBT�UIF�FBSMZ�TVDDFTT�PG�UIFJS�IZCSJE�QBSUOFSTIJQ�QBDLBHF�NPEFM

3DJH��

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW



GPS�TFMMJOH�BET�BOE�FWFOU�TQPOTPSTIJQ��5IJT�XBT�UIF�SFTVMU�PG�3JWBSE�T�TZTUFN�PG�PGGFSJOH�DVTUPNJ[FE

QBDLBHFT�GPS�FBDI�PG�UIFJS�CVTJOFTT�DMJFOUT��	"T�NFOUJPOFE�FBSMJFS�JO�UIJT�DBTF�UIFTF�QBDLBHFT�SFTVMUFE

GSPN�5IF�3JWBSE�3FQPSU�T�DPOTVMUBUJWF�TFMMJOH�QSPDFTT�XJUI�DMJFOUT�


$POTVMUBUJWF�TFMMJOH�XPSLT�MJLF�UIJT��UIF�UFBN�XPSLT�XJUI�CVTJOFTT�NFNCFST�BOE�PUIFS�DMJFOUT�UP

EFFQMZ�VOEFSTUBOE�UIF�HPBMT�BOE�VOEFSMZJOH�OFFET�PG�UIFJS�DMJFOU�T�DBNQBJHO��5IFO�UIF�UFBN�DSFBUFT

DVTUPN�QBDLBHFT�GPS�UIF�DMJFOU�UIBU�DBO�JODMVEF�B�NJY�PG�XFC�BEWFSUJTJOH�OFXTMFUUFS�BET�BOE�FWFOU

TQPOTPSTIJQ��

3DJH���

7,3��7KH�5LYDUG�5HSRUW�UHIHUV�WR�WKHVH�K\EULG�SDFNDJHV�DV��SDUWQHUVKLSV���

5IF�MBOHVBHF�IFSF�NBUUFST��*U�T�FTTFOUJBMMZ�TBZJOH�UP�CVTJOFTTFT��iXF�BSF�IFSF�UP�IFMQ�ZPV�BOE

ZPV�BSF�IFSF�UP�IFMQ�VT�BOE�XF�XJMM�XPSL�UPHFUIFS�UP�GJHVSF�PVU�B�TPMVUJPO�UIBU�JT�HSFBU�GPS

CPUI�QBSUJFT�w�5IJT�DPMMBCPSBUJWF�MBOHVBHF�TFUT�UIF�UPOF�GPS�IPX�UIF�UFBN�USFBUT�MPDBM

CVTJOFTTFT�GSPN�UIF�TUBSU��

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW



"EWFSUJTJOH��5IJT�JODMVEFT�EJTQMBZ�BET�PO�UIF�TJUF�OFXTMFUUFS�BET�	JO�EBJMZ�BOE�XFFLMZ�OFXTMFUUFS


BOE�BET�PO�'BDFCPPL�5XJUUFS�BOE�PO�QPEDBTUT��5IF�3JWBSE�3FQPSU�TFMMT�PSHBOJD�QPTUT�PO

'BDFCPPL�BOE�5XJUUFS�PS�UIFZ�DBO�PGGFS�UP�CPPTU�TPDJBM�NFEJB�BET�GPS�UIF�DPTU�PG�UIF�CPPTU�QMVT�B

����NBOBHFNFOU�GFF��'PS�UIF�OFXTSPPN�T�TFBTPOBM�QPEDBTUT�UIFZ�PGGFS�WPJDFPWFS�BET�SFDPSEFE

JO�IPVTF�	NPTU�PGUFO�CZ�,BUZ
�PS�DBO�JOTFSU�B�����PS����TFDPOE�BE�QSPWJEFE�CZ�UIF�BEWFSUJTFS�

4QPOTPSFE�$POUFOU��"�CVTJOFTT�TVCNJUT�B�TUPSZ�PS�QJFDF�PG�DPOUFOU�UP�5IF�3JWBSE�3FQPSU�BOE

PODF�BQQSPWFE�CZ�3JWBSE�3FQPSU�T�FEJUPSJBM�UFBN�UIF�DPOUFOU�JT�QPTUFE�PO�UIFJS�TJUF�BOE

UBHHFE�BT�iTQPOTPSFE�w�4FF�IFSF�GPS�3JWBSE�3FQPSU�T�TQPOTPSFE�DPOUFOU�QBHF��4QPOTPSFE

DPOUFOU�JT�DPOTJEFSFE�B�GPSN�PG�BEWFSUJTJOH�BU�5IF�3JWBSE�3FQPSU��

&WFOU�4QPOTPSTIJQ��"�DMJFOU�GJOBODJBMMZ�TVQQPSUT�BO�FWFOU�BOE�SFDFJWFT�JO�FYDIBOHF�MPHP

QMBDFNFOU�QSJNF�TFBUJOH�BDLOPXMFEHFNFOU�BU�UIF�FWFOU�BOE�PUIFS�CFOFGJUT��/PUF��BDSPTT

OPOQSPGJUT�HFOFSBMMZ�TQPOTPSTIJQ�DBO�GBMM�JOUP�FJUIFS�iDPOUSJCVUJPOTw�PS�iBEWFSUJTJOHw�XIJDI�IBT

UBY�JNQMJDBUJPOT�CFDBVTF�BEWFSUJTJOH�JT�PGUFO�EFFNFE�6#*�BOE�UIFSFGPSF�UBYBCMF�	GPS�NPSF�PO�UIJT

MPPL�JOUP�XIZ�UIF�EJTUJODUJPO�CFUXFFO�XIZ�UIF�TQPOTPSTIJQ�WT��BEWFSUJTJOH�NBUUFST�GPS

OPOQSPGJUT
��

#VTJOFTT�.FNCFSTIJQ��5IJT�JT�BO�PQQPSUVOJUZ�GPS�CVTJOFTTFT�UP�TVQQPSU�5IF�3JWBSE�3FQPSU�BDSPTT

UXP�NBJO�UJFST�PG�TVQQPSU�	FJUIFS�����������PS�BCPWF������
�XJUI�EJGGFSFOU�CFOFGJUT�JO�SFUVSO�

"MM�CVTJOFTT�NFNCFST�SFDFJWF�SFDPHOJUJPO�PO�UIF�CVTJOFTT�QBHF�GSFF�PS�EJTDPVOUFE�FWFOU

BENJTTJPO�GPS�UXP�HVFTUT�B�NPOUIMZ�NFNCFS�SFQPSU�BOE�UIF�OFXFTU�CFOFGJU��B�����EJTDPVOU�PO

BMM�BE�VOJUT��5IF�VQQFS�MFWFM�PG�UIFJS�CVTJOFTT�NFNCFSTIJQ�QSPHSBN���UIF�-FBEFSTIJQ�$JSDMF��

BMTP�SFDFJWFT�SPUBUJOH�MPHP�EJTQMBZT�PO�UIFJS�XFFLMZ�OFXTMFUUFS�BNPOH�PUIFS�QFSLT��*O�UPUBM�5IF

3JWBSE�3FQPSU�IBT�����CVTJOFTT�BOE�OPOQSPGJU�NFNCFST��

"�IZCSJE�QBSUOFSTIJQ�QBDLBHF�DBO�CF�DPNQSJTFE�PG��

*O�UIF�OFYU�TFDUJPOT�XF�MM�EJH�EFFQ�JOUP�FBDI�PG�UIF�DPNQPOFOUT�PG�UIF�IZCSJE�QBSUOFSTIJQ�QBDLBHF��

GSPN�EJTQMBZ�BEWFSUJTJOH�UP�FWFOUT�BOE�TQPOTPSFE�DPOUFOU��#VU�GJSTU�BO�JNQPSUBOU�OPUF�PO�XPSLGMPX�

:RUNIORZ

$POTVMUBUJWF�TFMMJOH�UP�DSFBUF�B�IZCSJE�QBSUOFSTIJQ�QBDLBHF�GPS�B�DMJFOU�DBO�SFRVJSF�B�MPU�PG�UFBN

DPPSEJOBUJPO��

3DJH���

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW
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*O�QSF�$07*%�UJNFT�+FOOB�,BUZ�-BVSB�BOE�,BTTJF�IBE�NPSOJOH�TUBOE�VQ�NFFUJOHT�FBDI�EBZ�UP

SFWJFX�XIBU�UIFZ�XFSF�FBDI�XPSLJOH�PO�UIF�DMJFOUT�BOE�CVTJOFTTFT�UIBU�XFSF�JO�DPOUBDU�XJUI�BOZ�PG

UIFN�BOE�VQEBUFT�PO�VQDPNJOH�FWFOUT�

'PS�FYBNQMF�JG�,BUZ�IBE�B�NFFUJOH�XJUI�B�QSPTQFDUJWF�DMJFOU�XIP�TBJE�i8F�WF�IFBSE�B�MPU�BCPVU�ZPVS

FWFOUT�DBO�ZPV�UFMM�VT�BCPVU�UIPTF�TQPOTPSTIJQ�PQQPSUVOJUJFT w�,BUZ�XPVME�DPOOFDU�UIF�DMJFOU�XJUI

-BVSB�	UIF�FWFOUT�BOE�BVEJFODF�FOHBHFNFOU�NBOBHFS
�TP�UIFZ�DPVME�MFBSO�NPSF�BCPVU�UIF

QSPHSBNNJOH�GPS�VQDPNJOH�FWFOUT�BOE�VOEFSTUBOE�UIFJS�PQUJPOT��5IJT�VMUJNBUFMZ�NFBOT�,BUZ�BOE

-BVSB�PGUFO�XPSL�UPHFUIFS�UP�DSFBUF�VOJRVF�QJUDIFT�BOE�QSPQPTBMT�GPS�DMJFOUT�UIBU�JOUFSTFDU�XJUI�CPUI

FWFOUT�BOE�BEWFSUJTJOH��

$'9(57,6,1*

3DJH���

7,3��'RQ�W�DVVXPH�\RXU�FOLHQWV�DUH�DZDUH�RI�DOO�RI�WKH�SRWHQWLDO�RSSRUWXQLWLHV�DQG

SODWIRUPV�\RXU�RUJDQL]DWLRQ�FRXOG�RIIHU�WKHP�

-JTUFO�UP�ZPVS�DMJFOU�T�VMUJNBUF�PCKFDUJWFT�BOE�QSPQPTF�B�NJY�PG�FMFNFOUT�	BEWFSUJTJOH�FWFOU

TQPOTPSTIJQ�CVTJOFTT�NFNCFSTIJQ
�UIBU�DPVME�IFMQ�UIFN�SFBDI�UIFJS�PCKFDUJWFT��#F�TVSF�UP�EFTDSJCF

IPX�FBDI�PG�UIF�SFDPNNFOEFE�FMFNFOUT�NFFUT�B�DPNQPOFOU�PG�UIF�DMJFOU�T�HPBMT�BOE�BMTP�IPX�UIF

FMFNFOUT�XPSL�JO�DPODFSU�UP�EFMJWFS�B�DPIFTJWF�FGGFDU�	F�H��UIF�BET�SFJOGPSDF�NFTTBHJOH�UISPVHI

GSFRVFODZ�PG�FYQPTVSF�UIF�FWFOU�TQPOTPSTIJQ�TJHOBMT�UIF�DMJFOU�T�MFBEFSTIJQ�BU�B�UJNF�PG�IFJHIUFOFE

BUUFOUJPO�BOE�CVTJOFTT�NFNCFSTIJQ�NBJOUBJOT�B�DPOTJTUFOU�TVQQMFNFOUBSZ�QSFTFODF
�

"�NBKPS�DPNQPOFOU�PG�3JWBSE�3FQPSU�T�FBSOFE�SFWFOVF�JT�BEWFSUJTJOH��"EWFSUJTJOH�NBEF�VQ�����PG

UIF�FOUFSQSJTF�T�PWFSBMM�SFWFOVF�JO������UIF�TFDPOE�MBSHFTU�SFWFOVF�TPVSDF�CFIJOE�GPVOEBUJPOT�BOE

HSBOUT���BOE�JU�NBEF�VQ�NPSF�UIBO�IBMG�PG�3JWBSE�T�FBSOFE�SFWFOVF�

'PS�CVTJOFTT�NFNCFSTIJQ�,BTTJF�	UIF�NFNCFSTIJQ�BOE�BVEJFODF�FOHBHFNFOU�NBOBHFS
�XPSLT�DMPTFMZ

XJUI�,BUZ��8IFO�B�CVTJOFTT�NFNCFS�TFFNT�JOUFSFTUFE�JO�FOHBHJOH�NPSF�PG�3JWBSE�T�PGGFSJOHT��

TVHHFTUJOH�JOUFSFTU�JO�B�QPUFOUJBM�IZCSJE�QBSUOFSTIJQ�QBDLBHF���,BUZ�#PC�BOE�PS�+FOOB�XJMM�HFU

JOWPMWFE��0S�GPS�IJHIFS�QSPGJMF�CVTJOFTTFT�PS�IJHIFS�QPUFOUJBM�EPMMBS�BNPVOUT�UIFZ�XJMM�GVOOFM

SFMBUJPOTIJQT�UP�+FOOB�TP�TIF�DBO�NBLF�TVSF�UIFZ�BSF�QSPQFSMZ�EFWFMPQJOH�B�SFMBUJPOTIJQ�XJUI�5IF

3JWBSE�3FQPSU�T�MFBEFSTIJQ��4JODF�$07*%�QVTIFE�FWFSZPOF�UP�XPSL�SFNPUFMZ�4MBDL�JT�LJOH�GPS

DPPSEJOBUJPO�BMUIPVHI�UIF�UFBN�TUJMM�IPMET�WJSUVBM�IVEEMFT�FWFSZ�NPSOJOH�BU������B�N�

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW



*U�T�HVBSBOUFFE�BOE�SFMJBCMF�JODPNF�UIBU�JTO�U�BGGFDUFE�CZ�IPX�NBOZ�QFPQMF�DPNF�UP�UIF�TJUF�JO�BOZ

HJWFO�UJNF�QFSJPE�

*U�NBLFT�OFXT�PSHBOJ[BUJPOT�MFTT�MJLFMZ�UP�CF�JOGMVFODFE�	CZ�DMJFOUT�EJSFDUMZ�PS�CZ�iDMJDLCBJUw

UBDUJDT�JOUFSOBMMZ
�JG�UIFZ�BSF�OPU�GPDVTFE�PO�QBHFWJFXT�

&NBJM�BET�JO�UIF�EBJMZ�OFXTMFUUFS�	XJUI�������TVCTDSJCFST�BO�BWFSBHF�PQFO�SBUF�PG�����BOE

BWFSBHF�DMJDL�UP�PQFO�SBUF�PG���
�DPTU������GPS���NPOUI�PS�VQ�UP�������GPS�B�GVMM�ZFBS�

&NBJM�BET�JO�UIF�XFFLMZ�FNBJM�	XJUI�������TVCTDSJCFST�BO�BWFSBHF�PQFO�SBUF�PG�����BOE�DMJDL�UP�

PQFO�SBUF�PG���
�DPTU������GPS�B�NPOUI�PS�VQ�UP�������GPS�B�GVMM�ZFBS�

$IBSHJOH�B�GMBU�GFF�BMTP�MFUT�UIFN�DIBSHF�BU�UIF�SBUF�UIFZ�TFU�GPS�UIF�DPSF�WBMVF�UIFZ�WF�DSFBUFE�XIJDI�JT

EFMJWFSJOH�B�IJHIMZ�FOHBHFE�DPNNVOJUZ�PG�XFMM�JOGPSNFE�QFPQMF�JO�4BO�"OUPOJP�

*U�TFUT�UIF�UPOF�PO�IPX�UIFZ�QSFGFS�UP�XPSL�XJUI�CVTJOFTTFT�	JG�ZPV�XBOU�UP�TVQQPSU�VT�QMFBTF�DBSF

BCPVU�PVS�NJTTJPO�BOE�CF�B�QBSU�PG�PVS�MBSHFS�DPNNVOJUZ�


*O�BEEJUJPO�UP�EJTQMBZ�BEWFSUJTJOH�3JWBSE�BMTP�TFMMT�BE�TQBDF�JO�JUT�EBJMZ�PS�XFFLMZ�OFXTMFUUFS�	VQ�UP

UISFF�BET�QFS�OFXTMFUUFS
�PSHBOJD�QPTUT�PO�'BDFCPPL�BOE�5XJUUFS�PS�CPPTUT�PO��TPDJBM�NFEJB�BET

WPJDFPWFS�BET�PO�UIFJS�QPEDBTUT�BOE�TQPOTPSFE�DPOUFOU�PO�UIF�TJUF��

"T�BOPUIFS�FYBNQMF�PG�GMBU�SBUF�QSJDJOH�TJNJMBSMZ�UP�IPX�UIFZ�DIBSHF�GPS�EJTQMBZ�BEWFSUJTJOH�FNBJM

BEWFSUJTJOH�JT�TPME�JO�QBDLBHFT�CBTFE�PO�UIF�UJNFGSBNF�UIF�BE�XJMM�CF�PO�UIF�QMBUGPSN��

3DJH���

3ULFLQJ

)FSF�T�B�WJUBMMZ�JNQPSUBOU�SFNJOEFS�PG�IPX�5IF

3JWBSE�3FQPSU�TFMMT�BEWFSUJTJOH��UIFZ�EP�OPU�TFMM

VOEFS�UIF�$1.�NPEFM�PS�i$PTU�QFS�UIPVTBOE�w

	$1.�NFBOT�UIF�QSJDF�PG������BE�JNQSFTTJPOT��4P

XJUI�UIJT�NPEFM�JG�B�QVCMJTIFS�DIBSHFT�B����$1.

BO�BEWFSUJTFS�NVTU�QBZ����GPS�FWFSZ�����

JNQSFTTJPOT�PG�JUT�BE�VQ�UP�B�QSFEFGJOFE�DBQ�


*OTUFBE�5IF�3JWBSE�3FQPSU�DIBSHFT�GPS�XFFLMZ�PS

NPOUIMZ�TUSFUDIFT�BU�B�GMBU�SBUF��5IFSF�BSF�B�GFX

SFBTPOT�3JWBSE�BOE�NBOZ�PUIFS�OPOQSPGJU�OFXT

PSHBOJ[BUJPOT�QSFGFS�UIJT�UP�$1.�CBTFE

BEWFSUJTJOH�

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW



8JUI�OFX�DMJFOUT�,BUZ

TBZT�B�HPPE�QPSUJPO�XJMM

KVTU�SFBDI�PVU�EJSFDUMZ

XBOUJOH�UP�BEWFSUJTF���B

UFTUBNFOU�UP�5IF�3JWBSE

3DJH���

:RUNLQJ�ZLWK�FOLHQWV�

,BUZ�T�XPSL�XJUI

BEWFSUJTJOH�CSFBLT�EPXO

JOUP�UXP�DBNQT��UIF�GJSTU�JT

IFS�XPSL�SFUBJOJOH�IFS

FYJTUJOH�TFU�PG�DMJFOUT

XIJDI�NBLFT�VQ�BCPVU���

QFSDFOU�PG�3JWBSE�DMJFOUT�

5IF�TFDPOE�JT�TPVSDJOH

OFX�DMJFOU�JEFBT�BOE

QJUDIJOH�UP�OFX�DMJFOUT

XIJDI�QSF�$07*%�XBT

QSJNBSJMZ�EPOF�JO�QFSTPO��

7,3��$Q�DGYHUWLVLQJ�SDFNDJH��SDUWLFXODUO\�RQH�ZLWK�GLVSOD\�DGYHUWLVLQJ��VKRXOG�EH

IRU�D�PRQWK�ORQJ�FRPPLWPHQW�RU�ORQJHU��

"OZ�MFTT�BOE�JU�UZQJDBMMZ�UBLFT�VQ�NPSF�TUBGG�UJNF�BOE�DPPSEJOBUJPO�UIBO�JUhT�XPSUI��5IF�FYDFQUJPO

IFSF�JT�JG�ZPV�DBO�VTF�TNBMMFS�DPNNJUNFOUT�BT�XBZT�UP�OVEHF�ZPVS�DMJFOUT�JOUP�MPOH�UFSN

DPNNJUNFOUT�XJUI�ZPV�PS�B�DPNNJUNFOU�XJUI�PUIFS�QMBUGPSNT�BEEFE�PO�

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW

3FQPSU�T�SFQVUBUJPO�GPS�RVBMJUZ�KPVSOBMJTN��,BUZ�XJMM�BTL�UP�TFU�VQ�B�DBMM�PS�DPGGFF�UP�IFBS�NPSF�BCPVU

UIFJS�DBNQBJHO�BOE�XIBU�UIFZ�SF�TFFLJOH�UP�BDDPNQMJTI��*G�JU�T�B�CVTJOFTT�UIFZ�WF�OFWFS�IFBSE�PG�UIFZ�MM

EP�TPNF�SFTFBSDI�UP�NBLF�TVSF�UIFJS�DPNQBOZ�T�NJTTJPO�BMJHOT�XJUI�5IF�3JWBSE�3FQPSU�BOE�USZ�UP

VOEFSTUBOE�IPX�UIF�OFX�DPNQBOZ�GPVOE�UIFN�	VTVBMMZ�UIFZ�BSF�SFBEFST�UIFNTFMWFT�PS�TVCTDSJCF�UP

UIFJS�OFXTMFUUFST
��"GUFS�UIFJS�JOJUJBM�QIPOF�DBMM�,BUZ�XJMM�NBLF�TPNF�TVHHFTUJPOT�BCPVU�BO�BE�QBDLBHF

UIBU�XPVME�NBLF�TFOTF�BOE�XJMM�UZQJDBMMZ�TIBSF�UIFJS�NFEJB�LJU�UIBU�JODMVEFT�SBUF�DBSET�BOE�SFBEFS

EFNPHSBQIJDT�

"E�BHFODJFT�PGUFO�LOPX�FYBDUMZ�XIBU�UIFZ�XBOU�XIFSFBT�JOEJWJEVBM�CVTJOFTTFT�XJMM�OFFE�B�CJU�NPSF



DPBDIJOH�PO�UIF�QMBUGPSNT�BWBJMBCMF�UP�UIFN��'PS�JOEJWJEVBM�CVTJOFTTFT�,BUZ�XJMM�QVU�UPHFUIFS�B�GFX

EJGGFSFOU�PQUJPOT�GPS�UIFN�BOE�TPNFUJNFT�ESBGU�B�QFSTPOBMJ[FE�QSPQPTBM�UIBU�JODMVEFT�BEWFSUJTJOH�BOE

PUIFS�QMBUGPSNT�MJLF�TQPOTPSTIJQ�GPS�BO�VQDPNJOH�FWFOU�

86(�7+,6�'2&��6HH�KHUH�IRU�D�VDPSOH�K\EULG�SURSRVDO�IURP�7KH�5LYDUG�5HSRUW�

3DJH���

7,3��.QRZ�WKH�GLIIHUHQFH�EHWZHHQ�ZRUNLQJ�ZLWK�DQ�DG�DJHQF\�DQG�ZRUNLQJ

LQGHSHQGHQWO\�ZLWK�D�EXVLQHVV��

"O�FYDIBOHF�XJUI�BO�BE�BHFODZ�NJHIU�CF�B�CJU�NPSF�RVJDL�BOE�USBOTBDUJPOBM�XIFSFBT�XPSLJOH�XJUI

B�MPDBM�CVTJOFTT�TIPVME�JOWPMWF�NPSF�UJNF�TQFOU�PO�FEVDBUJOH�UIF�CVTJOFTT�PO�ZPVS�NJTTJPO

QMBUGPSN�PQUJPOT�BVEJFODF�DPNQPTJUJPO�BOE�QSPDFTT��"HFODJFT�BMTP�UFOE�UP�CF�NPSF�GBNJMJBS�BOE

DPNGPSUBCMF�XJUI�$1.�	PS�$1$�iDPTU�QFS�DMJDLw
�USBOTBDUJPOBM�BEWFSUJTJOH�SBUIFS�UIBO�GMBU�SBUF

NPEFMT�TP�FNQIBTJ[JOH�ZPVS�NJTTJPO�PWFSBMM�SFBDI�BOE�CSBOE�WBMVF�JT�DSJUJDBM�

"�DSVDJBM�QPJOU�JO�NBLJOH�BOZ�TBMF�JT�FOTVSJOH�UIF�DMJFOU�VOEFSTUBOET�5IF�3JWBSE�3FQPSU�T�NJTTJPO��"U

UIJT�QPJOU�JO�UIF�QSPDFTT�,BUZ�QPJOUT�UP�UIF�JNQPSUBODF�PG�CFJOH�LFFOMZ�BXBSF�PG�XIBU�UIF�OFXTSPPN

JT�XPSLJOH�PO�TP�TIF�DBO�GMVFOUMZ�UBML�BCPVU�3JWBSE�T�XPSL�	TFF�NPSF�CFMPX�BCPVU�FUIJDBM

DPOTJEFSBUJPOT

��#VTJOFTTFT�BOE�DMJFOUT�XBOU�UP�VOEFSTUBOE�UIF�CJHHFS�QJDUVSF�TP�,BUZ�XJMM�HP�JOUP�B

NFFUJOH�LOPXJOH�UIF�NBKPS�TUPSJFT�BOE�SFDFOU�BDDPNQMJTINFOUT�PG�UIF�FEJUPSJBM�BOE�BVEJFODF

FOHBHFNFOU�TUBGG��

86(�7+,6�'2&��6HH�$SSHQGL[�$�IRU�5LYDUG�V�DGYHUWLVLQJ�SURSRVDO�WHPSODWH��ZKLFK

FRQWDLQV�KHOSIXO�ODQJXDJH�RQ�DGYHUWLVLQJ�SROLF\�DQG�H[SHFWDWLRQV�b

5HWDLQLQJ�H[LVWLQJ�FOLHQWV

3FUBJOJOH�FYJTUJOH�DMJFOUT�JT�BO�BSU�GPSN�BOE�HFOFSBMMZ�SFMJFT�PO�LFFQJOH�VQ�B�DMPTF�SFMBUJPOTIJQ�XJUI

DMJFOUT�IFMQJOH�UIFN�JOUFSQSFU�BOBMZUJDT�SFQPSUT�LFFQJOH�UIFN�DPOOFDUFE�UP�ZPVS�NJTTJPO�BOE

NPOJUPSJOH�DPOUSBDU�FYQJSBUJPO�EBUFT��

(FOFSBMMZ�BCPVU�B�NPOUI�PVU�GSPN�BO�FYJTUJOH�DMJFOU�T�DPOUSBDU�SFOFXBM�EBUF�,BUZ�XJMM�TFOE�B

NFTTBHF�UP�IFS�QPJOU�PG�DPOUBDU�UP�MFU�UIFN�LOPX�UIFJS�DVSSFOU�BEWFSUJTJOH�DPOUSBDU�JT�OFBSJOH

FYQJSBUJPO��,BUZ�QSFGFST�UP�TFU�VQ�QIPOF�DBMMT�XJUI�DMJFOUT�BU�UIJT�QPJOU�TP�TIF�DBO�SFGMFDU�PO�UIF�QBTU

GFX�NPOUIT�BOE�HFU�B�TFOTF�PG�IFS�DMJFOU�T�NBSLFUJOH�HPBMT�BOE�CVEHFU�GPS�UIF�VQDPNJOH�ZFBS��

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW

https://docs.google.com/presentation/d/1tZ8EPEXS9jNUWLQM_yIJs2spmNQe9gvfPxaNPWZIAHc/edit#slide=id.p


"U�UIJT�QPJOU�,BUZ�XJMM�BMTP�EJSFDU�BUUFOUJPO�UP�UIF�DMJFOU�T�BOBMZUJDT�SFQPSUT�	PS�JG�UIFZ�IBWFO�U�CFFO

BTLJOH�GPS�BOBMZUJDT�SFQPSUT�,BUZ�XJMM�QVU�POF�UPHFUIFS�BOE�TFOE�JU�BOZXBZ�BU�UIF�FOE�PG�UIF�ZFBS
�

4PNFUJNFT�UIJT�JT�B�SFNJOEFS�UIBU�UIF�BOBMZUJDT�SFQPSU�FYJTUT��PUIFS�UJNFT�JU�T�B�SFNJOEFS�BOE�SFWJFX

PO�XIBU�UIF�SFQPSU�TIPXT��,BUZ�OPUFE�UIBU�NPTU�BEWFSUJTJOH�DMJFOUT�BTL�GPS�SFQPSUT�PO�JNQSFTTJPOT�BOE

DMJDLT�BOE�TPNF�BHFODJFT�XJUI�TPQIJTUJDBUFE�NBSLFUJOH�EFQBSUNFOUT�XJMM�BMTP�BTL�GPS�UIJOHT�MJLF�UJNF

TQFOU�QFS�BSUJDMF�PS�SFGFSSBM�TPVSDFT�PO�TQPOTPSFE�BSUJDMFT�

*O�iBMNPTU�BMM�DBTFTw�,BUZ�TBJE�TIF�JT�BCMF�UP�SFOFX�UIFJS�DPOUSBDU�GPS�UIF�GPMMPXJOH�ZFBS��-JLF�BOZ�HPPE

TBMFTQFSTPO�,BUZ�XJMM�BMTP�FYQMPSF�XBZT�TIF�DBO�VQHSBEF�B�DMJFOU�T�QBDLBHF�GPS�UIF�GPMMPXJOH�ZFBS�CZ

PGGFSJOH�CVML�EJTDPVOUT�PS�BEEJUJPOBM�JO�LJOE�TPDJBM�NFEJB�QPTUT��"DSPTT�UIF�CPBSE�5IF�3JWBSE�3FQPSU

BMTP�JNQMFNFOUT�B���QFSDFOU�SBUF�JODSFBTF�FBDI�ZFBS��

86(�7+,6�'2&��6HH�KHUH�IRU�5LYDUG�5HSRUW�V�WHPSODWH�$GYHUWLVLQJ�$QDO\WLFV�5HSRUW�

3URVSHFWLQJ�RU�ILQGLQJ�QHZ�OHDGV�

#FJOH�HPPE�BU�CVJMEJOH�PVU�FBSOFE�SFWFOVF�TUSFBNT�BMTP�NFBOT�DPOUJOVPVTMZ�TPVSDJOH�OFX�JEFBT�GPS

BEWFSUJTFST�BOE�CVTJOFTT�QBSUOFST��,BUZ�IBT�NPOUIMZ�HPBMT�GPS�BEWFSUJTJOH�SFWFOVF�BOE�JG�TIF�OPUJDFT

TIF�IBTO�U�CFFO�JOWPJDJOH�BU�IFS�VTVBM�SBUF�TIF�MM�TUBSU�BDUJWFMZ�TPVSDJOH�OFX�MFBET�

3DJH���

-PPL�BU�XIP�BEWFSUJTFT�XJUI�QFFS�PSHBOJ[BUJPOT��

&OHBHF�ZPVS�MFBEFSTIJQ�UFBN�JO�UIF�QSPDFTT��+FOOB�PS�B�NFNCFS�PG�UIF�UFBN�XJMM�TPNFUJNFT

NFFU�TPNFPOF�BU�B�DPOGFSFODF�PS�NFFUJOH�BOE�QBTT�PO�UIF�MFBE�UP�,BUZ��

3FBDI�PVU�EJSFDUMZ�UP�BE�BHFODJFT�BOE�BTL�JG�UIFZ�IBWF�BOZ�DMJFOUT�UIBU�XPVME�MJLF�UP�UBSHFU�UIF

EFNPHSBQIJDT�ZPVS�FOUFSQSJTF�TFSWFT��,BUZ�SFDPNNFOET�NBLJOH�UIJT�B�QIPOF�DBMM�TP�ZPV�DBO

IFBS�UIF�BHFODZ�UIJOLJOH�PVU�MPVE��

"UUFOE�BOZ�MPDBM�"NFSJDBO�.BSLFUJOH�"TTPDJBUJPO�DIBQUFS�MVODIFT�	HP�XJUI�ZPVS�CVTJOFTT

DBSET�JO�IBOE�
�

-PPL�BU�ZPVS�MJTU�PG�BEWFSUJTFST�BOE�BTL�ZPVS�UFBN��iXIP�JT�TPNFPOF�PS�B�CVTJOFTT�UIBU�XF

JOUFSBDU�XJUI�SFHVMBSMZ�JO�PVS�MJWFT�XIP�JTO�U�PO�UIJT�MJTU w�

$PNC�UISPVHI�BOZ�MPDBM�CVTJOFTT�KPVSOBMT��*O�4BO�"OUPOJP�+FOOB�EFTDSJCFE�B�iCPPL�PG�MJTUTw

UIBU�PVUMJOFT�DPNQBOJFT�JO�EJGGFSFOU�JOEVTUSJFT��5IF�MJTUT�BSF�SBOLFE�CZ�TJ[F�PS�SFWFOVF��"T

+FOOB�QVU�JU�iJG�XF�OPUJDF�JO�PVS�BEWFSUJTJOH�GPS�FYBNQMF�A0I�XF�BSF�NJTTJOH�BSDIJUFDUVSF

GJSNT��XFhMM�HP�UP�UIF�CPPL�PG�MJTUT�BOE�MPPL�BU�BSDIJUFDUVSF�GJSNT�w

7,3��7KH�5LYDUG�5HSRUW�WHDP�XVHV�WKHVH�WDFWLFV�IRU�VRXUFLQJ�QHZ�LGHDV�IRU�FOLHQWV�b

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW

https://docs.google.com/document/d/1AzYPlUhYT_a_sBgWKnsiyAPNzpBhZiRraprBxo9EbEI/edit


*U�DBO�CF�EJGGJDVMU�UP�LOPX�UIF�SJHIU�EFQBSUNFOU�UP�DPOUBDU��8JUI�FWFOU�TQPOTPSTIJQ�TPNFUJNFT�UIF

TQPOTPS�T�NPOFZ�DPNFT�GSPN�UIF�NBSLFUJOH�UFBN�BOE�PUIFS�UJNFT�UIF�QVCMJD�SFMBUJPOT�PS�DPNNVOJUZ

PVUSFBDI�UFBN��0DDBTJPOBMMZ�GPS�BET�UIFZ�MM�TFF�UIF�QIJMBOUISPQJD�BSN�PG�BO�PSHBOJ[BUJPO�QMBDF�BO�BE

XJUI�UIFN��

,BUZ�QSJNBSJMZ�VTFT�4BMFTGPSDF�UP�USBDL�BMM�QSPTQFDUT�BMUIPVHI�TIF�BMTP�KPUT�EPXO�UIPSPVHI

IBOEXSJUUFO�OPUFT�EVSJOH�IFS�NFFUJOHT�XJUI�DMJFOUT�BOE�XJMM�SFGFS�CBDL�UP�UIFN�PGUFO�

([HFXWLQJ�WKH�DG�FDPSDLJQ�DQG�D�QRWH�RQ�WHFKQLFDO�OLWHUDF\b

3FMBUJPOTIJQ�CVJMEJOH�BOE�HFUUJOH�UIF�EFBM�TJHOFE�JT�POF�UIJOH��FYFDVUJOH�UIF�BHSFFNFOU�JT�BOPUIFS�

:PVS�UFBN�OFFET�UIF�EJHJUBM�BOE�UFDIOJDBM�MJUFSBDZ�UP�QSPDFTT�BOE�NBOBHF�BE�VOJUT�BOE�UP�DSFBUF�B

HPPE�VTFS�FYQFSJFODF�JO�UIF�QSPDFTT��

'PS�EJTQMBZ�BEWFSUJTJOH�3JWBSE�3FQPSU�VTFT�(PPHMF�"E�.BOBHFS�UP�VQMPBE�UIF�BE�JODMVEF�B�USBDLJOH

MJOL�BOE�EFGJOF�UIF�UJNFGSBNF�GPS�IPX�MPOH�UIF�BE�TIPVME�SFNBJO�PO�UIF�TJUF��

"�GBNJMJBSJUZ�XJUI�8PSE1SFTT�PS�UIF�OFXTSPPN�T�$.4�JT�BMTP�UZQJDBMMZ�FTTFOUJBM�GPS�BE�QMBDFNFOU��'PS

FYBNQMF�GPS�TQPOTPSFE�DPOUFOU�,BUZ�DSFBUFT�B�TUPSZ�JO�8PSE1SFTT�KVTU�BT�B�KPVSOBMJTU�XPVME�CVU�UIFO

UBHT�JU�BT�iTQPOTPSFE�w

,BUZ�TUSFTTFT�UIBU�TIF�NVTU�IBWF�B�TPMJE�VOEFSTUBOEJOH�PG�BMM�UIF�SJHIU�QMBUGPSNT�TP�UIF�UFBN�DBO

EFMJWFS�BOE�JOUFSQSFU�BOBMZUJDT�SFQPSUT�GPS�UIFJS�DMJFOUT�	3JWBSE�3FQPSU�VTFT�.BJM$IJNQ�GPS�FNBJM

(PPHMF�"OBMZUJDT�BOE�1BSTF�MZ�GPS�XFCTJUF�USBGGJD�BOE�(PPHMF�"E�NBOBHFS�GPS�BE�QFSGPSNBODF
��

3DJH���

7,3��'LJLWDO�OLWHUDF\�LV�WHDFKDEOH��

,BUZ�EJEO�U�LOPX�IPX�UP�EP�BOZ�PG�UIF�NPSF�UFDIOJDBM�QJFDFT�PG�BEWFSUJTJOH�XPSL�QSJPS�UP�TUBSUJOH

BU�5IF�3JWBSE�3FQPSU�JODMVEJOH�IPX�UP�VTF�(PPHMF�"E�.BOBHFS��8F�SFDPNNFOE�UIBU�BOZPOF

VOGBNJMJBS�XJUI�UIFTF�QMBUGPSNT�XBUDI�B�GFX�WJEFP�UVUPSJBMT�MJLF�UIJT�POF�PO�IPX�UP�QVU�BET�PO�B

8PSE1SFTT�TJUF�

86(�7+,6�'2&��7KHUH�DUH�D�ORW�RI�PRYLQJ�SLHFHV�WR�WUDFN�ZKHQ�XSORDGLQJ�QHZ�DGV

DQG�PRQLWRULQJ�\RXU�DYDLODEOH�DG�VSDFH��.DW\�KDV�FUHDWHG�D�VROXWLRQ�IRU�WKDW��6HH

KHUH�IRU�KHU�WHPSODWH�WUDFNHU�RI�DGV��7HPSODWH�$GYHUWLVLQJ�6FKHGXOH�����

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW

https://www.youtube.com/watch?v=6I-0Lds_BOc
https://docs.google.com/spreadsheets/d/1yFUoscO0fMoBcOXTtDD0kS1jnPi-tS3y8svVyjT5P40/edit?usp=drive_web&ouid=102553600879831660596
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5IF�3JWBSE�3FQPSU�BMTP�PGGFST�TQPOTPSFE�DPOUFOU�BT�B�TFSWJDF��UIBU�JT�B�QJFDF�PG�DPOUFOU�UIBU�B�CVTJOFTT

PS�GSFFMBODFS�XSJUFT�UP�CF�QMBDFE�PO�3JWBSE�T�TJUF��

4QPOTPSFE�DPOUFOU�JT�UZQJDBMMZ�QVCMJTIFE�.POEBZ�UISPVHI�'SJEBZ�BOE�JT�DBQQFE�BU�UISFF�BSUJDMFT�QFS

XFFL�JO�PSEFS�UP�BWPJE�PWFSTBUVSBUJPO��

3DJH���

*U�XPSLT�MJLF�UIJT��B�DMJFOU

XJMM�TVCNJU�B�QJFDF�PG

DPOUFOU�JO�UIF�TVCNJTTJPO

GPSN�IFSF�DPNQMFUF�XJUI

B�IFBEMJOF�BSUJDMF�UFYU

QIPUPT�BOE�SFRVFTUFE

QVCMJTI�EBUF��"MM

TQPOTPSFE�DPOUFOU

SFDFJWFT�FEJUPSJBM�SFWJFX

QSJPS�UP�CFJOH�QVCMJTIFE�

BOE�UIF�OFXTSPPN�NBLFT�JU�DMFBS�JO�UIF�HVJEFMJOFT�MJOLFE�PO�UIF�XFCTJUF�UIBU�UIFZ�NBZ�SFGVTF

QVCMJDBUJPO�PG�BOZ�DPOUFOU�iUIBU�VOEFSNJOFT�UIF�JOUFHSJUZ�PG�JUT�CSBOE�w�	,BUZ�TBJE�UIJT�SBSFMZ

IBQQFOT�
�0ODF�QPTUFE�UIF�DPOUFOU�JT�UBHHFE�BT�iTQPOTPSFEw�PO�3JWBSE�T�XFCTJUF�

0G�DPVSTF�UIFZ�WF�SVO�JOUP�B�GFX�FUIJDBM�RVFTUJPOT�JO�UIJT�TQBDF�XIJDI�IBT�IFMQFE�UIFN�GVSUIFS�SFGJOF

UIFJS�TQPOTPSFE�DPOUFOU�QPMJDZ��'PS�FYBNQMF�JG�TPNFUIJOH�DPNFT�BDSPTT�BT�BO�iJOGPNFSDJBMw�PS�VTFT�B

WFSZ�PWFS�UIF�UPQ�UPOF�UIBU�DMBJNT�TPNFUIJOH�MJLF�iXF�BSF�UIF�CFTU�w�UIFZ�XJMM�BTL�UIF�DMJFOU�UP�DIBOHF

JU��*G�UIF�DMJFOU�OFFET�IFMQ�XJUI�XSJUJOH�JO�BO�BQQSPQSJBUF�UPOF�PS�TUZMF�UIFZ�MM�SFGFS�UIFN�UP�B

GSFFMBODFS�BU�BO�BEEJUJPOBM�DPTU��	/PUF�UIJT�GSFFMBODFS�EPFT�OPU�QSPWJEF�BOZ�FEJUPSJBM�DPWFSBHF�GPS�5IF

3JWBSE�3FQPSU�BOE�UIF�UFBN�JT�IFMMCFOU�PO�TFQBSBUJOH�UIF�UXP�UZQFT�PG�GSFFMBODFST�UIFZ�VTF


$�QRWH�RQ�HWKLFV�DQG�ZRUNLQJ�ZLWK�HGLWRULDOb

5IJT�JT�B�HPPE�UJNF�UP�EJWF�JOUP�IPX�UP�CVJME�SFMBUJPOTIJQT�XJUI�CVTJOFTTFT�XJUIPVU�DPNQSPNJTJOH

FEJUPSJBM�JOUFHSJUZ�PS�DSPTTJOH�FUIJDBM�MJOFT��&BSMZ�PO�BGUFS�+FOOB�TUBSUFE�SBNQJOH�VQ�5IF�3JWBSE

3FQPSU�T�SFMBUJPOTIJQT�XJUI�BEWFSUJTFST�BOE�TQPOTPST�RVFTUJPOT�XPVME�BSJTF�PO�XIFSF�3JWBSE�ESFX�UIF

MJOF�PO�BDDFQUJOH�NPOFZ�GSPN�CVTJOFTTFT�QBSUJDVMBSMZ�BSPVOE�SVOOJOH�BO�BE�GPS�BO�FMFDUFE�PGGJDJBM�PS

B�DBNQBJHO��'PS�B�MPOH�UJNF�5IF�3JWBSE�3FQPSU�EJEOhU�BDDFQU�DBNQBJHO�BET�BU�BMM�

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW

https://therivardreport.com/sponsored-article-submission/
https://docs.google.com/document/d/1HkRSs_cN_SxlIhzTdvuaWURUwTM1LwfPhnBIAnrtCGM/edit


5PEBZ�UIF�QPMJDZ�IBT�FWPMWFE�UP�BDDFQU�DBNQBJHO�BET�POMZ�JG�UIFZ�QSPNPUF�UIFJS�TVCKFDUT�	BOE�OPU

EFOJHSBUF�UIFJS�PQQPOFOUT
�BOE�UIFSF�JT�FOPVHI�SFNBJOJOH�BE�JOWFOUPSZ�BWBJMBCMF�UIBU�UIFZ�DBO

BDDPNNPEBUF�UIF�PQQPOFOU�BT�XFMM��4PNFUJNFT�UIF�UFBN�XJMM�FWFO�SFBDI�PVU�UP�UIF�PQQPOFOU�UP�TFF�JG

UIFZ�XBOU�UP�CVZ�UIF�PUIFS�PQFO�BE�TQBDF��"OE�VMUJNBUFMZ�+FOOB�BOE�IFS�UFBN�TUJMM�NBJOUBJO�UIF�SJHIU

UP�SFGVTF�BOZ�BE�UIBU�EPFTO�U�GJU�XJUI�UIFJS�TUBOEBSET��

3DJH���

7KH�5LYDUG�5HSRUW�V�SROLWLFDO�DGYHUWLVLQJ�SROLF\

i5IF�3JWBSE�3FQPSU�BDDFQUT�BGGJSNBUJWF�BEWFSUJTJOH�GSPN�DBOEJEBUFT�DBNQBJHOT�BOE�JTTVFT

UIBU�JT�JO�TZOD�XJUI�JUT�NJTTJPO�PG�QSPNPUJOH�DJWJD�FOHBHFNFOU�BOE�DJWJM�JOGPSNFE

EJTDPVSTF��4VDI�BEWFSUJTFNFOUT�DBOOPU�CF�VTFE�UP�BUUBDL�PS�GVOESBJTF��UIFZ�NVTU�CF�DMFBSMZ

MBCFMFE�BT�BEWFSUJTFNFOUT��BOE�UIF�QFSTPO�PS�HSPVQ�XIP�QBJE�GPS�UIFN�NVTU�CF�DMFBSMZ

JEFOUJGJFE��%JSFDU�DPNQBSJTPOT�XJUI�PUIFS�DBOEJEBUFT�BOE�PS�UIF�VOBVUIPSJ[FE�VTF�PG

BOPUIFS�QFSTPO�T�MJLFOFTT�BSF�OPU�QFSNJUUFE��5IF�3JWBSE�3FQPSU�SFTFSWFT�UIF�SJHIU�UP�SFGVTF

B�DBNQBJHO�PS�JTTVF�BEWFSUJTFNFOU�GPS�BOZ�SFBTPO�w

"�MPU�PG�UIJT�JT�SFTPMWFE�PO�B�DBTF�CZ�DBTF�CBTJT��5IF�3JWBSE�3FQPSU�IBT�UVSOFE�EPXO�BEWFSUJTJOH

EPMMBST�GSPN�FMFDUFE�PGGJDJBMT�BOE�DBNQBJHOT�UIBU�EJEO�U�GJU�UIFJS�TUBOEBSET�	BOE�TPNFUJNFT�SFGFS�UIF

BEWFSUJTFS�UP�UIF�FEJUPSJBM�UFBN�UP�TFF�JG�UIFSF�BSF�DPWFSBHF�PQUJPOT
��0WFSBMM�IPXFWFS�LFFQJOH�UIF

TQPOTPSFE�DPOUFOU�QPMJDZ�DMFBS�GPS�BMM�UP�TFF�PO�UIFJS�TJUF�IBT�NJOJNJ[FE�UIF�OVNCFS�PG�TVCNJTTJPOT

UIFZ�IBWF�UP�SFKFDU��

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW



3DJH���

"MXBZT�NBJOUBJO�UIF�SJHIU�UP�SFWJFX�BOE�UIF�SJHIU�UP�SFGVTF��5IF�3JWBSE�3FQPSU�SVOT�BMM

TQPOTPSFE�DPOUFOU�TVCNJTTJPOT�UISPVHI�UIFJS�FEJUPSJBM�UFBN�CFGPSF�JU�QVCMJTIFT�PO�UIF�TJUF��'PS

BMM�DBNQBJHO�SFMBUFE�BEWFSUJTJOH�3JWBSE�JOTJTUT�PO�TFFJOH�BOZ�DSFBUJWF�FMFNFOUT�QSJPS�UP

BDDFQUJOH�UIFN�UP�NBLF�TVSF�UIFZ�BSF�JO�MJOF�XJUI�UIFJS�QPMJDJFT��*G�UIF�DPOUFOU�PS�UIF�HSBQIJD

EPFTO�U�BMJHO�XJUI�3JWBSE�T�QPMJDZ�BOE�UIF�DMJFOU�XPO�U�CVEHF�UIF�UFBN�XJMM�DBODFM�UIFJS

DPOUSBDU�

#F�GJFSDFMZ�DMFBS�BCPVU�ZPVS�QPMJDJFT��3JWBSE�QPTUT�JUT�QPMJDZ�PO�TQPOTPSFE�DPOUFOU�PO�UIF�TJUF

BOE�SFNJOET�DMJFOUT�PG�UIJT�SJHIU�BU�UIF�PVUTFU��8JUI�3JWBSE�T�QPMJDZ�UIJT�NFBOT��SFNJOE�ZPVS

DMJFOUT�FYQMJDJUMZ�UIBU�VOEFSTUBOEJOH�UIFJS�UFSNT�TUJMM�EPFT�OPU�NFBO�UIFJS�DPOUFOU�XJMM�CF

BQQSPWFE�CZ�ZPVS�FEJUPSJBM�UFBN��

-JLF�3JWBSE�EPFT�XJUI�UIF�5FYBT�5SJCVOF�MPPL�UP�BOPUIFS�PSHBOJ[BUJPO�UIBU�ZPV�BOE�ZPVS

OFXTSPPN�SFTQFDUT�BOE�TFF�IPX�UIFJS�BEWFSUJTJOH�BOE�TQPOTPSTIJQ�QPMJDZ�XPSLT��

#F�DMFBS�XJUI�ZPVS�OFXTSPPN�UIBU�UIFZ�EPO�U�IBWF�UP�CF�XPSSJFE�BCPVU�XIP�JT�B�TQPOTPS�BOE

XIP�JTO�U��+FOOB�IBT�TBJE�UIBU�PVU�PG�FNQBUIZ�GPS�IFS�PXO�XPSLMPBE�TPNF�PG�IFS�DPMMFBHVFT�JO

FEJUPSJBM�XJMM�TBZ�UIJOHT�MJLF�iIFZ�IFBET�VQ�XF�SF�DPWFSJOH�9�DMJFOU�w�*G�JU�T�B�DPOUSPWFSTJBM

TUPSZ�+FOOB�T�NPUUP�JT��i*�EPO�U�XBOU�UP�LOPX�w�

#F�PLBZ�JG�B�TQPOTPS�PS�DMJFOU�DBODFMT�UIFJS�DPOUSBDU�CFDBVTF�UIFZ�XFSF�DPWFSFE�CZ�ZPVS

SFQPSUFST��*G�UIFZ�DBODFM�CFDBVTF�PG�UIJT�UIFZ�OFWFS�USVMZ�TVQQPSUFE�ZPVS�NJTTJPO��

7,3��+HUH�DUH�VRPH�ZD\V�WR�EHVW�ZRUN�WKURXJK�HWKLFDO�FRQFHUQV�UHODWHG�WR�HDUQHG

UHYHQXH�DQG�PDLQWDLQLQJ�\RXU�HGLWRULDO�LQWHJULW\��

(9(17�63216256+,36�

#FGPSF�$07*%����EJTSVQUFE�UIF�FDPOPNZ�BOE�MJWF�FWFOUT�JO�QBSUJDVMBS�FWFOU�TQPOTPSTIJQ�XBT�B

NBKPS�QBSU�PG�3JWBSE�T�FBSOFE�JODPNF�TUSFBN�FBSOJOH���QFSDFOU�PG�BMM�SFWFOVF�JO�������5IBU�XBT�

��������OFU�SFWFOVF�JO������BOE���������JO�������

'PS������FWFOUT�SFWFOVF�IBT�UBLFO�B�TVCTUBOUJBM�IJU�FWFO�BT�UIF�UFBN�IBT�QJWPUFE�UP�WJSUVBM�FWFOUT�

%FTQJUF�UIJT�TFUCBDL�5IF�3JWBSE�3FQPSU�UFBN�DPOUJOVFT�UP�FNQIBTJ[F�QMBZJOH�UIF�iMPOH�HBNFw�XJUI�JUT

FWFOU�TQPOTPST�XPSLJOH�UP�DVMUJWBUF�MBTUJOH�SFMBUJPOTIJQT�UIBU�DPVME�QBO�PVU�JO�UIF�GVUVSF��

-BVSB�UIF�FWFOUT�BOE�BVEJFODF�FOHBHFNFOU�NBOBHFS�MFBET�UIF�DIBSHF�BDSPTT�3JWBSE�T�TVJUF�PG�FWFOUT�

*O������UIFZ�QSPEVDFE����FWFOUT��-BVSB�QPJOUFE�UP�UIF�QBSUJDVMBS�QPXFS�PG�FWFOUT�XIFO�USZJOH�UP

FOHBHF�XJUI�B�DMJFOU�JO�B�EFFQ�UPQJDBM�XBZ��'PS�FYBNQMF�JG�B�CVTJOFTT�SFBMMZ�DBSFT�BCPVU�FEVDBUJPO

DPWFSBHF�-BVSB�XJMM�UFMM�UIFN�BCPVU�BO�VQDPNJOH�FWFOU�XJUI�BO�FEVDBUJPO�PS�TDIPPMT�GPDVT��5IJT�

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW



UBDUJD�XPSLT�PO�CPUI

GJSTU�UJNF�SFMBUJPOTIJQT

BOE�FYJTUJOH�DMJFOUT�BOE

JT�ZFU�BOPUIFS�FYBNQMF�PG

DPOTVMUBUJWF�TFMMJOH�JO

QSBDUJDF��

5IF�NBKPSJUZ�PG�FWFOU

TQPOTPST�BSF

JOEFQFOEFOUMZ�TFDVSFE

BOE�B�IBOEGVM�PG�UIFN

BSF�HSPVQFE�JOUP�B�MBSHFS

IZCSJE�QBSUOFSTIJQ

QBDLBHF��8IFO�B

QPUFOUJBM�TQPOTPS�

3DJH���

BO�BDLOPXMFEHFNFOU�BT�B�QSFTFOUJOH�TQPOTPS�PO�BMM�FWFOU�NBSLFUJOH�NBUFSJBMT�BOE

DPNNVOJDBUJPOT�

JODMVTJPO�PG�DPNQBOZ�CSBOEJOH��UBCMFT�BOE�TFBUT�BU�QSFGFSSFE�UBCMFT��

PO�TUBHF�JOUSPEVDUJPOT�XJUI�DPNQBOZ�SFQSFTFOUBUJWFT��

7*1�QBTTFT�GPS����DPNQBOZ�HVFTUT��

BOE�QSFNJVN�BE�TQBDF�JO�FWFOU�QSPHSBNNJOH�BNPOH�PUIFS�CFOFGJUT�

PS�CVTJOFTT�NFNCFS�JT�JOUFSFTUFE�JO�FWFOU�TQPOTPSTIJQ�-BVSB�XJMM�TIBSF�BO�FWFOU�TQPOTPS�HVJEF�UIBU

JODMVEFT�B�TVNNBSZ�PG�UIF�TQFDJGJD�FWFOU�BOE�UIF�EJGGFSFOU�MFWFMT�PG�TVQQPSU�5IF�3JWBSE�3FQPSU�PGGFST

GPS�UIF�FWFOU��5IF�HVJEF�DPNFT�XJUI�B�TJHO�VQ�QBHF�GPS�UIF�TQPOTPS�UP�DPNQMFUF�XIFO�UIFZ�BSF�SFBEZ

UP�DPNNJU�UP�B�HJWJOH�MFWFM�

"T�XJUI�3JWBSE�T�PUIFS�FBSOFE�SFWFOVF�TUSFBNT�UIF�UFSNT�PG�TBMF�BSPVOE�BO�FWFOU�BSF�QVU�JOUP�B

IZCSJE�QBSUOFSTIJQ�QBDLBHF�

(JWJOH�MFWFMT�GPS�FWFOU�TQPOTPST�DBO�SBOHF�GSPN��������XIJDI�NBLFT�UIF�TQPOTPS�B�iQSFTFOUJOH

TQPOTPSw�UP�B�GSFF�PG�DIBSHF�iJO�LJOE�TQPOTPSw�UIBU�BMMPXT�GPS�MPHP�SFDPHOJUJPO�BU�UIF�FWFOU�BOE

TQPOTPSFE�TPDJBM�NFEJB�DPOUFOU�JO�FYDIBOHF�GPS�B�EPOBUJPO�PG�GPPE�TUBHJOH�PS�PUIFS�FRVJQNFOU�UP

IFMQ�TVQQPSU�UIF�FWFOU�

5IF�UPQ�SBOHF�PG�TQPOTPSTIJQ�UIF��������iQSFTFOUJOH�TQPOTPSw�MFWFM�FOUJUMFT�UIF�DMJFOU�UP��

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW



"O�JNQPSUBOU�OPUF��UIF�QSPDFTT�PG�EFUFSNJOJOH�B�DMJFOU�T

MFWFM�PG�TVQQPSU�BOE�XIBU�NBLFT�TFOTF�GPS�UIFN�JTO�U�B

TJNQMF�USBOTBDUJPO��-BVSB�XPSLT�XJUI�FBDI�DMJFOU�UP

GJHVSF�PVU�UIF�QFSTPOBMJ[FE�QBDLBHF�UIBU�JT�NFBOJOHGVM

GPS�UIFN��'PS�FYBNQMF�GPS�FYIJCJU�UBCMFT�-BVSB�XBOUT�UP

NBLF�TVSF�UIF�CVTJOFTT�GJUT�XJUI�UIF�DPOUFOU�PG�UIF

FWFOU��	5IFZ�EPO�U�XBOU�B�CBOL�GPS�FYBNQMF�UP�TFU�VQ

TIPQ�XJUI�B�CVODI�PG�TXBH�JG�UIF�FWFOU�IBT�OP

NFBOJOHGVM�DPOOFDUJPO�UP�UIF�CBOL�PS�UP�GJOBODJBM

UPQJDT�


3DJH���

7,3��%H�FOHDU�ZLWK�\RXU�FOLHQWV�ZK\�LW�PDWWHUV�WKDW�WKHLU�HYHQW�VSRQVRUVKLS�OHYHO

PDWFKHV�WKHLU�EXVLQHVV�REMHFWLYHV��

-BVSB�XJMM�UFMM�DMJFOUT�iZPV�SF�QSPCBCMZ�OPU�HPJOH�UP�HFU�UIF�CFTU�FOHBHFNFOU�XJUI�UIJT�FWFOU�T

BVEJFODF�XJUI�BO�FYIJCJU�CPPUIw�BOE�JOTUFBE�EJSFDUT�UIFN�UP�PUIFS�XBZT�UP�TVQQPSU��5IJT�BQQSPBDI

XJMM�MFBE�UP�CFUUFS�DMJFOU�TBUJTGBDUJPO�XIJDI�IFMQT�XJUI�MPOH�UFSN�SFUFOUJPO�BOE�WBMVF�

86(�7+,6�'2&��7KHUH�DUH�D�ORW�RI�PRYLQJ�SLHFHV�WR�HYHU\�HYHQW��HVSHFLDOO\�ZLWK�D

ZLGH�DUUD\�RI�VWDNHKROGHUV��VSRQVRUV�DQG�EXVLQHVV�PHPEHUV�LQYROYHG��/DXUD�FUHDWHV

LQGLYLGXDO�HYHQW�SOD\ERRNV�IRU�HDFK�HYHQW�WR�WUDFN�DOO�PDMRU�DFWLRQ�LWHPV�DQG�UHFRUG

WKH�UHVXOWV��6HH�KHUH�IRU�D�WHPSODWH�RI�/DXUD�V�HYHQW�SOD\ERRN��

0OF�TFOTJUJWF�JTTVF�UIBU�-BVSB�OBWJHBUFT�JT�UIF�SFRVFTU�UP�QVU�TQPOTPST�PS�DMJFOUT�PO�QBOFMT��5IF

3JWBSE�3FQPSU�EPFT�OPU�IBWF�B�iQBZ�UP�QMBZw�NPEFM�PS�JO�PUIFS�XPSET�B�DMJFOU�DBO�U�HJWF�5IF�3JWBSE

3FQPSU�BOZ�BNPVOU�PG�NPOFZ�UP�HVBSBOUFF�B�TFBU�PO�UIF�QBOFM�BMUIPVHI�UIFZ�IBWF�IBE�TPNFPOF�PO�B

QBOFM�UIBU�EFDJEFE�UP�CFDPNF�B�TQPOTPS�PG�UIF�FWFOU�BGUFS�UIF�GBDU��5IF�JNQPSUBOU�UIJOH�IFSF�JT�UIBU

FEJUPSJBM�XPSLT�XJUI�-BVSB�UP�EFTJHO�UIF�QSPHSBNNJOH�BOE�DPOUFOU�PG�UIF�FWFOU�BOE�JOEJWJEVBM

QBOFMT�BOE�TQPOTPST�EPO�U�IBWF�B�TBZ�JO�UIF�FWFOU�T�EJSFDUJPO�

&29,'�LPSDFW�RQ�HYHQW�UHYHQXH�DQG�WKH�SLYRW�WR�YLUWXDOb

-JLF�XJUI�NBOZ�PSHBOJ[BUJPOT�3JWBSE�T�FWFOUT�SFWFOVF�IBT�EFDMJOFE�CFDBVTF�PG�$07*%����BOE�+FOOB

QSFEJDUT�B�MBSHFS�IJU�GPS�UIFJS�FBSOFE�SFWFOVF�TUSFBNT�BT�B�XIPMF��*O�SFTQPOTF�3JWBSE�IBT�CFFO�CVTZ

QJWPUJOH�JUT�QSFWJPVTMZ�TDIFEVMFE�JO�QFSTPO�FWFOUT�UP�WJSUVBM�POFT�DSFBUJOH�OFX�JEFBT�GPS�WJSUVBM

FWFOUT�BOE�USZJOH�UP�FOHBHF�UIF�DPNNVOJUZ�PG�TQPOTPST�BOE�CVTJOFTT�NFNCFST�JO�UIF�QSPDFTT�

,11�&DVH�6WXG\�_�5LYDUG�5HSRUW

https://docs.google.com/spreadsheets/d/1hwjTGlS87FiRr4WQlMmIP6RLijYh-Ws4_qpwdhRL_Vw/edit#gid=305467359
https://docs.google.com/spreadsheets/d/1hwjTGlS87FiRr4WQlMmIP6RLijYh-Ws4_qpwdhRL_Vw/edit#gid=305467359











