
5VSCJOF�4VQFSWJTPSZ
*OTUSVNFOUBUJPO

"�1SBDUJDBM�(VJEF�GPS�VOEFSTUBOEJOH�



5IF�XPSME�T�NPTU�FGGJDJFOU�HBT�UVSCJOFT
�GPS

FYBNQMF
�DBO�UPEBZ�SFBMJ[F�FGGJDJFODJFT

BQQSPBDIJOH������*O�DPNQBSJTPO
�QMBOUT

DPNQPTFE�TPMFMZ�PG�TUFBN�UVSCJOFT�SBSFMZ

FYDFFE�����FGGJDJFODZ��
"U�POF�UJNF
�B�NBKPSJUZ�PG�UIF�XPSME�T

FMFDUSJDBM�QPXFS�HFOFSBUJPO�DBNF�GSPN�TUFBN

UVSCJOFT�DPVQMFE�UP�HFOFSBUPST��8IFUIFS�UIF

TUFBN�XBT�QSPEVDFE�CZ�CVSOJOH�FJUIFS

DPOWFOUJPOBM�GPTTJM�GVFMT�TVDI�BT�DPBM
�HBT
�PS

PJM
�PS�CZ�UIF�IFBU�GSPN�OVDMFBS�GJTTJPO�JO�B

SFBDUPS
�UIF�QSPDFTT�XBT�FTTFOUJBMMZ�UIF�TBNF�

IFBU�UIF�XBUFS�UP�TUFBN
�FYQBOE�JU�UISPVHI�B

UVSCJOF�DPVQMFE�UP�B�HFOFSBUPS
�BOE�SFDZDMF

UIF�EFQMFUFE�TUFBN�XBUFS�UP�IFBU�JU�BHBJO

UISPVHI�UIF�CPJMFS�PS�SFBDUPS�

5PEBZ
�HFOFSBUJPO�NFUIPET�UP�NFFU�UIF

HMPCBM�QPXFS�EFNBOE�IBWF�MBSHFMZ�TIJGUFE�UP

HBT�UVSCJOFT�JOTUFBE�PG�TUFBN�UVSCJOFT


BVHNFOUFE�CZ�B�NVDI�IJHIFS�QFSDFOUBHF�PG

SFOFXBCMF�TPVSDFT�	XJOE
�TPMBS
�HFPUIFSNBM
��

5IJT�TIJGU�IBT�PDDVSSFE�GPS�UXP�SFBTPOT��HBT

UVSCJOFT�BSF�NPSF�FGGJDJFOU�UIBO�TUFBN

UVSCJOFT�JO�FYUSBDUJOH�FOFSHZ�GSPN�B�HJWFO

BNPVOU�PG�GVFM
�BOE�HBT�UVSCJOFT�DSFBUF�GFXFS

QPMMVUBOUT�	FNJTTJPOT�QFS�.8�PG�HFOFSBUJPO
�

� "�1SJNFS�

563#*/&�461&37*403:�*/4536.&/5"5*0/�

"�TIJGU�GSPN�TUFBN�
UP�HBT

�

3FHBSEMFTT
�B�TJ[BCMF�JOTUBMMFE�CBTF�PG�TUFBN

UVSCJOFT�TUJMM�FYJTUT�BSPVOE�UIF�XPSME�BOE�XJMM

SFNBJO�GPS�UIF�GPSFTFFBCMF�GVUVSF��"MTP


JOTUBMMBUJPO�PG�OFX�TUFBN�UVSCJOFT�XJMM

DPOUJOVF�BT�UIF�XBTUF�IFBU�GSPN�B�HBT

UVSCJOF�T�FYIBVTU�DBO�CF�VTFE�UP�CPJM�XBUFS

BOE�DSFBUF�TUFBN�GPS�B�TUFBN�UVSCJOF��4VDI

QMBOUT�BSF�LOPXO�BT�iDPNCJOFE�DZDMFw

GBDJMJUJFT�CFDBVTF�UIFZ�DPNCJOF�UIF

UIFSNPEZOBNJD�DZDMFT�PG�CPUI�HBT�BOE�TUFBN

UVSCJOFT�JO�UIF�HFOFSBUJPO�PG�FMFDUSJDJUZ��"T�B

SFTVMU
�UIFZ�BSF�NPSF�FGGJDJFOU�UIBO�TP�DBMMFE

iTJNQMF�DZDMFw�QMBOUT�o�XIFUIFS�DPNQPTFE

TPMFMZ�PG�HBT�UVSCJOFT�	UZQJDBM�FGGJDJFODZ�PG����

���
�PS�TPMFMZ�PG�TUFBN�UVSCJOFT�	UZQJDBM

FGGJDJFODZ�PG�������
��

5IF�QFSTJTUFODF�PG
TUFBN�UVSCJOFT



*O�DPOUSBTU
�B�UZQJDBM�DPNCJOFE�DZDMF�QMBOU

CPBTUT�BO�FGGJDJFODZ�PG���������5IJT�BEEFE

FGGJDJFODZ�PDDVST�CFDBVTF�IFBU�GSPN�UIF�HBT

UVSCJOF�UIBU�GPSNFSMZ�XFOU�VQ�UIF�FYIBVTU

TUBDL�JT�JOTUFBE�SPVUFE�UISPVHI�B�)34(�	)FBU

3FDPWFSZ�4UFBN�(FOFSBUPS
�

5IF�SFTVMUJOH�TUFBN�JT�FYQBOEFE�UISPVHI�B

UVSCJOF�UIBU�ESJWFT�BOPUIFS�FMFDUSJDBM

HFOFSBUPS
�QSPEVDJOH�NPSF�QPXFS�XJUIPVU

UIF�OFFE�GPS�BOZ�JODSFNFOUBM�GVFM��*EFOUJDBM

GVFM�DPOUFOU�JO�B�DPNCJOFE�DZDMF�QMBOU�UIVT

QSPEVDFT�NPSF�.8�PG�FMFDUSJDJUZ�UIBO�JO�B

TJNJMBSMZ�TJ[FE�TJNQMF�DZDMF�HBT�UVSCJOF�QMBOU��

4J[F�NBUUFST

0OF�PG�UIF�XBZT�UIBU�TUFBN�UVSCJOF

FGGJDJFODZ�JT�PQUJNJ[FE�JT�UISPVHI�TJ[F�

0OF�MBSHF�TUFBN�UVSCJOF�JT�NPSF�FGGJDJFOU

UIBO�NVMUJQMF�TNBMM�TUFBN�UVSCJOFT

PQFSBUJOH�JO�QBSBMMFM�UP�QSPEVDF�BO

FRVJWBMFOU�PVUQVU��*O�B�GPTTJM�GVFMFE

QPXFS�QMBOU
�B�UZQJDBM�TUFBN�UVSCJOF�XJMM

SBOHF�JO�TJ[F�GSPN���.8�UP�BT�NVDI�BT

����.8�	'JHVSF����
��*O�B�OVDMFBS�QPXFS

QMBOU
�B�UZQJDBM�TUFBN�UVSCJOF�XJMM�SBOHF�JO

TJ[F�GSPN����.8�UP�BT�NVDI�BT

����.8��5IF�NBTTJWF�TJ[F�PG�UIFTF

NBDIJOFT�NFBOT�UIBU�SPUPST�BSF�PGUFO

WFSZ�MPOH��"MTP
�CFDBVTF�UIF�DBTJOH�PG�B

TUFBN�UVSCJOF�JT�EFTJHOFE�BT�B�QSFTTVSF

WFTTFM
�JU�JT�UZQJDBMMZ�WFSZ�UIJDL��	����NN

PS�NPSF


�

�BOE�FYQBOET�DPOUSBDUT�NPSF�TMPXMZ�UIBO�UIF

SPUPS��5IFTF�BOE�PUIFS�GBDUPST�DPNCJOF�UP

SFTVMU�JO�B�TVJUF�PG�NFBTVSFNFOUT�UIBU�BSF

VOJRVF�UP�MBSHF�TUFBN�UVSCJOF�HFOFSBUPST�BOE

TVQQMFNFOU�UIF�DPOWFOUJPOBM�SBEJBM�WJCSBUJPO


QIBTF�SFGFSFODF
�CFBSJOH�UFNQFSBUVSF
�BOE

UISVTU�QPTJUJPO�NFBTVSFNFOUT�UZQJDBM�PG�BMM

SPUBUJOH�NBDIJOFT�XJUI�GMVJE�GJMN�CFBSJOHT�



"����.8�TUFBN�UVSCJOF�HFOFSBUPS�DPOTJTUJOH�PG�)1
�*1
�BOE�EVBM�-1�DBTFT�BMPOH�XJUI�HFOFSBUPS�BOE�FYDJUFS��5IF�TUFBN

FOUFST�UIF�*1�UVSCJOF�DBTF�GSPN�UIF�CPUUPN�BOE�FYJUT�PO�UIF�UPQ�XIFSF�JU�GMPXT�UP�CPUI�-1�UVSCJOFT�JO�QBSBMMFM��/PUF�UIBU

UIF�HFOFSBUPS�BOE�FYDJUFS�BSF�TIPXO�JO�UIF�QIPUP
�CVU�OPU�JO�UIF�DPSSFTQPOEJOH�JMMVTUSBUJPO��*NBHFT�DPVSUFTZ�PG�0OUBSJP

1PXFS�(FOFSBUJPO�

'JHVSF����

�



5IF�TQFDJBMJ[FE�NFBTVSFNFOUT�VOJRVF�UP�TUFBN�UVSCJOF�HFOFSBUPST�BSF�NBEF�XJUI�TP�DBMMFE

5VSCJOF�4VQFSWJTPSZ�*OTUSVNFOUBUJPO�	54*
�BOE�BSF�EFTDSJCFE�CFMPX��5IFTF�NFBTVSFNFOUT
�BMPOH

XJUI�DPOWFOUJPOBM�WJCSBUJPO
�QPTJUJPO
�UFNQFSBUVSF
�BOE�QIBTF�SFGFSFODF�NFBTVSFNFOUT
�BSF

TIPXO�JO�'JHVSF���

� 4QFDJBMJ[FE�NFBTVSFNFOUT�

563#*/&�461&37*403:�*/4536.&/5"5*0/�

"�EJBHSBN�PG�UIF�TUFBN�UVSCJOF�HFOFSBUPS�USBJO�PG�'JHVSF

����TIPXJOH�UIF�MPDBUJPOT�PG�JUT�54*�NFBTVSFNFOUT�

'JHVSF����
"1

$&

%&

&$$

15

41%

5

71

"YJBM�	5ISVTU
�1PTJUJPO

$BTF�&YQBOTJPO�

%JGFSFOUJBM�&YQBOTJPO�

&DDFOUSJDJUZ

1IBTF�5SJHHFS

4QFFE�;FSP�4QFFE

5FNQFSBUVSF�	CFBSJOH


7BMWF�1PTJUJPO

�



)PXFWFS
�UIF�MPDBUJPO�DBO�WBSZ�EFQFOEJOH�PO

XIJDI�UVSCJOF�DBTJOH�JT�CFJOH�NFBTVSFE�GPS

EJGGFSFOUJBM�FYQBOTJPO��'PS�FYBNQMF
�UIF

NBDIJOF�PG�'JHVSF�����IBT�UIF�EJGGFSFOUJBM

FYQBOTJPO�NFBTVSFNFOU�PO�UIF�PVUCPBSE

TJEF�PG�UIF�)1�UVSCJOF�BT�TIPXO�JO�'JHVSF�����

3FHBSEMFTT�PG�XIFSF�UIF�%&�NFBTVSFNFOU

MPDBUJPO�JT�GPVOE
�UIF�QSJODJQMF�JT�UIF�TBNF�

BTDFSUBJOJOH�UIF�SFMBUJWF�UIFSNBM�HSPXUI

CFUXFFO�UIF�UVSCJOF�DBTJOH�BOE�UIF�SPUPS�




#FDBVTF�UIF�BNPVOU�PG�UIFSNBM�FYQBOTJPO

DBO�CF�TVCTUBOUJBM
�BOE�CFZPOE�UIF�MJOFBS

SBOHF�PG�NPTU�DPOWFOUJPOBM�QSPYJNJUZ�QSPCFT


JU�JT�PGUFO�UIF�DBTF�UIBU�B�TQFDJBM�BSSBOHFNFOU

PG�UXP�QSPCFT�NVTU�CF�VTFE�UP�FODPNQBTT

UIF�GVMM�SBOHF�PG�EJGGFSFOUJBM�FYQBOTJPO��




)PXFWFS
�JO�B�GFX�DBTFT
�POMZ�B�TJOHMF

USBOTEVDFS�DBO�BEESFTT�UIF�SFRVJSFE�SBOHF�o

QBSUJDVMBSMZ�XIFO�TP�DBMMFE�iFYUFOEFE�SBOHFw

TFOTPST�BSF�VTFE��&BDI�UZQF�PG�EJGGFSFOUJBM

FYQBOTJPO�NFBTVSFNFOU�JT�EFTDSJCFE�OFYU��




"T�OPUFE�QSFWJPVTMZ
�MBSHF�TUFBN�UVSCJOFT

IBWF�NBTTJWF�DBTFT�SFMBUJWF�UP�UIFJS�SPUPS


SFTVMUJOH�JO�EJGGFSFOU�SBUFT�PG�UIFSNBM

FYQBOTJPO��5IJT�JT�EVF�JO�QBSU�UP�UIF

EJGGFSFODFT�JO�NFUBMMVSHZ�BOE�DPSSFTQPOEJOH

UIFSNBM�DPFGGJDJFOUT�PG�FYQBOTJPO
�CVU�BMTP

EVF�UP�UIF�FYUSFNF�EJGGFSFODFT�JO�NBTT�BOE

UIFSNBM�JOFSUJB�CFUXFFO�UIF�	SFMBUJWFMZ
�MJHIU

SPUPS�BOE�JUT�NVDI�IFBWJFS�DBTJOH�

"T�TVQFS�IFBUFE�TUFBN�JT�JOUSPEVDFE�UP�B

UVSCJOF
�JUT�DBTJOHT�BOE�SPUPST�XJMM�FYQBOE�BU

EJGGFSFOU�SBUFT��*G�UIF�FYQBOTJPO�PG�UIFTF�QBSUT

SFMBUJWF�UP�POF�BOPUIFS�JT�OPU�DMPTFMZ

NFBTVSFE�BOE�DPOUSPMMFE
�UIF�SPUBUJOH�QBSUT

	F�H�
�UVSCJOF�CMBEFT
�NBZ�DPNF�JOUP�DPOUBDU

XJUI�UIF�OPO�SPUBUJOH�QBSUT�	UVSCJOF

EJBQISBHNT
�BOE�TVCTUBOUJBM�EBNBHF�NBZ

PDDVS��

5P�NBYJNJ[F�UIF�FGGJDJFODZ�PG�TUFBN�UVSCJOFT


UIF�DMFBSBODFT�CFUXFFO�CMBEFT�BOE

EJBQISBHNT�BSF�o�CZ�EFTJHO�o�RVJUF�UJHIU�BOE

POMZ�B�TNBMM�BNPVOU�PG�EJGGFSFOUJBM�NPWFNFOU

DBO�CF�UPMFSBUFE��

%JGGFSFOUJBM�FYQBOTJPO�NFBTVSFNFOUT�BSF

PGUFO�NBEF�OFBS�UIF�MPX�QSFTTVSF�DBTJOH

CFDBVTF�UIF�TIBGU�JT�BYJBMMZ�DPOTUSBJOFE�BU�JUT

UISVTU�CFBSJOH�MPDBUJPO�	OFBS�UIF�IJHI�

QSFTTVSF�UVSCJOF
�BOE�UIFO�HSPXT�	FYQBOET


PVUXBSE�GSPN�UIBU�QPJOU�EPXO�UIF�MFOHUI�PG

UIF�NBDIJOF�UISPVHI�UIF�*1�BOE�-1�DBTJOHT��

%JGGFSFOUJBM
&YQBOTJPO�	%&


�





�

5IJT�NFBTVSFNFOU�JT�NBEF�WJB�B�TQFDJBM

QFOEVMVN�UIBU�DIBOHFT�UIF�BOHMF�PG�UIF

QSPCF�UBSHFU�BT�UIF�TIBGU�FYQBOET�PS

DPOUSBDUT�SFMBUJWF�UP�UIF�NBDIJOF�DBTJOH�

5IF�BOHMF�DIBOHFT�CZ�NFBOT�PG�B�NBHOFU�PO

UIF�TIBGU�DPMMBS�UIBU�QVMMT�UIF�QFOEVMVN�JO

FJUIFS�EJSFDUJPO�BT�UIF�TIBGU�HSPXT�PS�TISJOLT�

6TJOH�UIF�USJHPOPNFUSJD�SFMBUJPOTIJQT�BNPOH

UIF�WBSJPVT�HFPNFUSJFT�PG�UIF�QSPCF�UBSHFU

BSSBOHFNFOU
�DIBOHFT�JO�QSPCF�HBQ�BSF

DPOWFSUFE�UP�UIF�BDUVBM�EJGGFSFOUJBM

FYQBOTJPO��*O�UIJT�XBZ
�B�NVDI�HSFBUFS�SBOHF

PG�FYQBOTJPO�DBO�CF�PCTFSWFE�UIBO�JG�UIF

QSPCF�XBT�TJNQMZ�PCTFSWJOH�B�QFSQFOEJDVMBS

DPMMBS��4FF�'JHVSF����

4JOHMF�$IBOOFM
%JGGFSFOUJBM
&YQBOTJPO
	1FOEVMVN
�4$%&1

4DSFFO�DBQUVSF�GSPN�7.���.L��DPOGJHVSBUJPO�TPGUXBSF

	7JCSP4JHIU�1305&$5
�EFQJDUJOH�B�4$%&1

NFBTVSFNFOU��*O�UIF�CPUUPN�JNBHF
�UIF�TIBGU�IBT

FYQBOEFE�UP�UIF�MFGU
�SPUBUJOH�UIF�QFOEVMVN�DMPDLXJTF

BOE�JODSFBTJOH�UIF�QSPCF�HBQ�	(BQ�����(BQ��
�

'JHVSF��



�

5IJT�NFBTVSFNFOU�VTFT�UXP�QSPCFT��FBDI

GBDJOH�UIF�PUIFS�BOE�PCTFSWJOH�PQQPTJUF

TJEFT�PG�UIF�%&�DPMMBS��

%VBM�$IBOOFM
%JGGFSFOUJBM
&YQBOTJPO�	$PMMBS

%$%&$

"T�UIF�NPWFNFOU�HPFT�CFZPOE�UIF�MJOFBS

SBOHF�PG�POF�QSPCF
�JU�FOUFST�UIF�MJOFBS�SBOHF

PG�BOPUIFS�POF��*O�UIJT�NBOOFS
�UIF�UPUBM

SBOHF�CFDPNFT�UXJDF�UIF�SBOHF�PG�B�TJOHMF

QSPCF�BOE�UIF�QSPCFT�UIVT�iDPNQMFNFOUw

FBDI�PUIFS�T�SBOHF��'PS�UIJT�SFBTPO
�JU�JT

TPNFUJNFT�SFGFSSFE�UP�BT�iDPNQMFNFOUBSZ

JOQVU�EJGGFSFOUJBM�FYQBOTJPO�w�4FF�'JHVSF����

4DSFFO�DBQUVSF�GSPN�7.���.L��DPOGJHVSBUJPO�TPGUXBSF�	7JCSP4JHIU�1305&$5
�EFQJDUJOH�B�%$%&$

NFBTVSFNFOU��

'JHVSF��



�

#Z�VTJOH�B�UBQFSFE�	SBNQFE
�TVSGBDF�PO�UIF

TIBGU
�B�SBEJBM�QSPCF�DBO�PCTFSWF�DIBOHFT�JO

HBQ�BT�UIF�TIBGU�HSPXT�PS�TISJOLT��6OMJLF�B

DPOWFOUJPOBM�SBEJBM�WJCSBUJPO�NFBTVSFNFOU

XIFSF�UIF�QSPCF�T�HBQ�EPFT�OPU�DIBOHF�BT

UIF�TIBGU�HSPXT�PS�TISJOLT�BYJBMMZ
�UIF�UBQFSFE

TVSGBDF�XJMM�DIBOHF�UIF�QSPCF�T�HBQ�EVF

XIJMF�BYJBM�NPWFNFOU�PDDVST��#FDBVTF�UIF

DIBOHF�JO�QSPCF�T�HBQ�JT�SFMBUFE�UP�UIF�TJOF

PG�UIF�UBQFS�T�BOHMF
�B�HJWFO�QSPCF�T�SBOHF

DBO�DPWFS�B�DPOTJEFSBCMZ�MBSHFS�NBHOJUVEF�PG

EJGGFSFOUJBM�FYQBOTJPO��

%VBM�$IBOOFM
%JGGFSFOUJBM
&YQBOTJPO�	%VBM
5BQFS
�%$%&%5

'PS�FYBNQMF
�JG�UIF�UBQFS�T�BOHMF�JT���¡
�UIF

QSPCF�T�SBOHF�DBO�FODPNQBTT�BQQSPYJNBUFMZ

GJWF�UJNFT�NPSF�EJGGFSFOUJBM�FYQBOTJPO�UIBO�JG

JU�XFSF�NFSFMZ�PCTFSWJOH�B�QFSQFOEJDVMBS�%&

DPMMBS��

)PXFWFS
�CFDBVTF�UIF�QSPCF�T�HBQ�JT�B

DPNQPTJUF�PG�UIF�TIBGU�T�SBEJBM�QPTJUJPO�JO�UIF

CFBSJOH�T�DMFBSBODF�BOE�UIF�BYJBM�QPTJUJPO�PG

UIF�UBQFS
�UIF�TJHOBM�GSPN�B�TJOHMF�QSPCF

SFGMFDUT�CPUI�DPOUSJCVUJPOT��5P�JTPMBUF�POMZ

UIF�FGGFDUT�PG�UIF�UBQFS�T�BYJBM�QPTJUJPO
�BOE

OPU�UIF�TIBGU�T�SBEJBM�QPTJUJPO
�B�TFDPOE

QSPCF�JT�VTFE
�BMMPXJOH�UIF�FGGFDUT�PG�UIF

TIBGU�T�SBEJBM�QPTJUJPO�UP�CF�TVCUSBDUFE�GSPN

UIF�DPNQPTJUF�DPOUSJCVUJPOT�PG�CPUI�BYJBM�BOE

SBEJBM�DIBOHFT��5IF�TFDPOE�QSPCF�DBO�CF

VTFE�UP�PCTFSWF�FJUIFS�B�TFDPOE�UBQFS�PS�B

DPOWFOUJPOBM�OPO�UBQFSFE�QBSU�PG�UIF�TIBGU��

5IF�%$%&%5�NFBTVSFNFOU�JT�EFQJDUFE�JO

'JHVSF����5IF�UBQFSFE�TVSGBDFT�DBO�CF�FJUIFS

PG�B�DPOWFY�EFTJHO�BT�TIPXO
�PS�PG�B�DPODBWF

	TP�DBMMFE�iCVUUFSGMZw
�EFTJHO�BT�EFQJDUFE�JO

UIF�JOTFU�

4DSFFO�DBQUVSF�GSPN�7.���.L�

DPOGJHVSBUJPO�TPGUXBSF�	7JCSP4JHIU

1305&$5
�EFQJDUJOH�B�%$%&%5

NFBTVSFNFOU��*O�UIJT�JOTUBODF
�UIF

UBQFST�BSF�CBDL�UP�CBDL
�GPSNJOH�B

DPOWFY�TIBQF��"�TP�DBMMFE�iCVUUFSGMZw

UBQFS�BSSBOHFNFOU�JT�TIPXO�JO�UIF

HSFFO�JOTFU�BOE�JT�VTFE�CZ�TPNF

UVSCJOF�NBOVGBDUVSFST�JOTUFBE�PG�UIF

DPOWFY�BSSBOHFNFOU
�CVU�UIF�QSPCF

DPOGJHVSBUJPO�DPOTJEFSBUJPOT�BSF

FTTFOUJBMMZ�JEFOUJDBM�

'JHVSF��








































