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With the advancement of deep learning, latent diffusion models, and large language models
(LLMs), virtual try-on (VTON) has emerged as a promising solution for personalized fashion
experiences in online shopping, digital design, and augmented retail. This thesis proposes Chat-
Clothes, a modular and multimodal VTON system that integrates controllable diffusion-based
generation with dialogue-driven garment interaction.

The system architecture is orchestrated by Dify, with ComfyUI managing the visual gen-
eration pipeline and Ollama hosting local LLMs. At its core, ChatClothes employs DeepSeek,
a customized large language model that interprets natural language instructions and transforms
them into structured prompts for image generation and interactive refinement. This prompt-
based guidance enhances semantic alignment and enables intuitive user control beyond prede-
fined attribute labels.

To improve structural consistency and detail fidelity in image synthesis, this work intro-
duces Low-Rank Adaptation (LoRA) for fine-tuning the original OOTDiffusion model. Without
altering the backbone architecture, this strategy focuses on enhancing pose alignment, hand gen-
eration accuracy, and garment texture reconstruction. By integrating LoRA modules, the model
achieves effective adaptation and fine-grained refinement even under limited training resources.

To support garment classification, YOLO12n-LC, a lightweight variant based on YOLO12n,
is developed to balance accuracy, speed, and model size. It achieves competitive performance
across multiple clothing categories while maintaining feasibility for device-level deployment.

A complete system workflow connects image preprocessing, language understanding, gar-
ment classification, image synthesis, and output evaluation. Experiments on datasets such as
DressCode and VITON-HD demonstrate the system’ s initial validation in terms of realism,
controllability, structural preservation.

This work presents a unified framework bridging vision-language interaction with diffusion-
based generation, establishing a foundation for scalable, user-centered, and device-adaptable
fashion Al systems applicable across e-commerce, AR fitting mirrors, personalization platforms,

and automated outfit design.

U00000000 Virtual Try-On, Diffusion Models, OOTDiftusion Fine-Tuning, DeepSeek, YOLO12n-
LC, LoRA, ComfyUlI, Chat Robot
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SIFNBJODPOUSJCVUIPOTPGUIJT SFTFBSDIBSFBT GPMMP >

.PEVMBS 4ZTUFN "SDIJUFDUVSF " QFYJCMF BOE FYUFOTJC|
QPSBUJOH %FFQ4FFL WJB OMMBNB GPS MBOHVBHF CBTFE DP(
[IJHI PEFMJUZMBUFOUEJOVTJPO CBTFEJNBHFHFOFSBUJPO B
QPSUJOHOBUVSBM MBOHVBHFBOEWJTVBMJOQVU 5IFPWFSBI
%PDLFS BMMPXJOHGPS TFBNMFTT DPPSEJOBUJPO BDSPTT NP
UVSF GVODUJPOBMJUJFT

$VTUPNJ[FE 'JOF 5VOJOH PG 005%JOVTJPO 5IFJNBHF HFOF
TJPO JTPOF UVOFEVTJOHNVMQPONMNBQODEIRSRBOOHBOQV UBT
FNCFEEBMIMPXJOHGPSDPOUSPMMBCMF BDDVSBUFUSZ PO SF
HBSNFOU BMJHONFOU MPTT GBDJBM JEFOUJUZ QSFTFSWBUJF
HVJEBODF S5IFTFIJNQSPWFNFOUTIFMQ QSFTFSWFHBSNFOU UF
BOEVTFSDPNNBOET

*OUFHSBUJPO PGB -JHIUXFJHIU $MPUIJOH $MBTTJPDBUJPO
TIJPDBUJPO NPEVMF OBNFE :0-0 O -$JT EFWFMPQFE BOE JOUF
UIFPWFSBMM TZTUFNJT OPUEFTIJHOFE GPS FEHF EFQMPZNFO
MBUFODZ BOE SFEVDFE SFTPVSDF DPOTVNQUJPO *U TVQQPS
PMUFSJOH BOE DBUFHPSZ UBHHJOH FOBCMJOH GBTUFS EPXC(
DVTUPNJ[BUJPO



*O TVNNBSZ UIJTUIFTIT QSPQPTFT B DPNQMFUF BOE NPEV
DPNCJOFT DPOWFSTBUJPOBM "* MJHIUXFJHIU DMBTTJPDBUJF
HFOFSBUJPO S5IFTZTUFN POFSTB GPVOEBUJPO GPS GVUVSF B
UPNJ[BUJPO BOEIVNBO DPNQVUFS JOUFSBDUJPO SFTFBSDI

OCKFDUJWFTPGS5IJTSIFTJIT

SIJTUIFTITBINTUPFYQMPSFBOEJNQMFNFOUBO JOUFMMJIHEF(
wWJSUvBMUSZ POTZTUFNCZMFWFSBHJOH MBSHF MBOHVBHF NI
UFDIOJRVFT 5IF SFTFBSDIJTHVJEFECZUIFGPMMPXJOH GPVS
SIFPSTUHPBMJTUPDPOEVDUBDPNQSFIFOTIWFSFWIJFXPG
Uusz POTZTUFNT JODMVEJOH EJOVTJPO CBTFEHFOFSBUJWF N
OJRVFT BOENVMUJNPEBM JOUFSBDUJPO GSBNFXPSLT 5I1JT SF
UJPO GPS UIJT XPSLBOE TJUVBUFT UIF QSPQPTFEBQQSPBDI X,
JOUFMMJHFOU GBTIJPO TZTUFENT
SIFTFDPOEHPBMJTUPPOF UVOFBEJOVTJPO CBTFEJNBHF
FSBUJOH SFBMJTUJDBOEDPOUSPMMBCMFUSZ POJNBHFT 5I1F
JOHBOE HBSNFOU NBTLJOH BOE PQUJNJ[FE VTJOH -PX 3BOL "
QSPWFEFUBOMPEBFMVMBSMZ JO MINCBMJHONFOU IBOETUSVD
POF UVOFE HFOFSBUPS JT EFQMPZFE XJUIJO B %PDLFS NBOBF
TVQQPSUJOH NPEVMBS SFVTFBOETZTUFN MFWFM TUBCJIJMJUZ
5IF UIJSE HPBM JT UP JOUFHSBUF BOE PQUJNJ[F B MJHIUXF
CBTFE PO :0-0 O -$%$ 51JT DPNQPOFOU FOBCMFT SBQJE BOE BDI
DBUFHPSJFTJOJOQVUJNBHFT TVQQPSUTTFNBOUJD UBHHJOF
WJTVBMJOGPSNBUJPO UP HVJEF QSPNQU HFOFSBUJPO GPS --.
TZTUFN SFTQPOTIJWFOFTT BOEJNQSPWJOH TFNBOUJD DPOUSP
SIFMBTUHPBMJTUPEFTIJHOBOEJNQMFNFOUUIFPWFSBMM ¢
JOUFHSBUFT OBUVSBM MBOHVBHF JOUFSBDUJPO JNBHF HFOF
XPSLQPX S5IFTZTUFN MFWFSBHFT NPEVMBS DPNQPOFOUT JOD|
GZ6* FOBCMJOH VTFSTUP EZOBNJDBMMZDPOUSPMUIFUSZ PC
NBOET 5IFPOBMTZTUFNJT TDBMBCMF FYUFOTJCMF BOE TVJ
JPTTVDIBT POMJOF SFUBIJM QFSTPOBM TUZMJOH BOE EJHJUE



SPHFUIFS UIFTF PCKFDUJWFT EFPOF UIF UFDIOJDBM TDPQ
$MPUIBNVMUJNPEBM VTFS DFOUFSFE WJSUVBM USZ PO GSBN
TUBOEJOH XJUIDPOUSPMMBCMFJIJNBHF TZOUIFTJT GPS OFYU H

4USVDUVSFPGOSIJTSIFTIT

51JTUIFTJTJT PSHBOJ[FEJOUP TJY DIBQUFST QSPWJEJOH B D
JNQMFNFOUBUJPO BOEFWBMVBUJPOPGUIFQSPQPTFE $IBUS$M
BEESFTTFTBTQFDJPDBTQFDUPGUIFSFTFBSDIBT GPMMPXT
$IBQUEI®USPEVDUJPO 1SFTFOUTUIFSFTFBSDINPUJWBUJF
MFOHFTJO UIFWJSUVBMUSZ POEPNBJO *UBMTP PVUMJOFT U
USJCVUJPOTPGUIFQSPQPTFETZTUFN
$IBQUERUFSBUVSF 3FWJFX 3FWJFXT UIF EFWFMPQNFOU P (
GPDVTJOHPOUIFFWPMVUJPO GSPNUSBEJUJPOBM XBSQJOH N
BQQSPBDIFT *UBMTP TVSWFZT MBSHF MBOHVBHF NPEFMT --.T
BOE MJHIUXFJHIUHBSNFOUDMBTTIJPDBUJPO NPEFMT SFMFWB(
$IBQUEBFUIPEPMPHZ %FTDSJCFT UIF BSDIJUFDUVSF BOE L
$MPUIFTTZTUFN JODMVEJOHUIF %FFQ4FFL CBTFEDPOWFSTB
HFOFSBUPS BOE UIF :0-0 O -$ HBSNFOUDMBTTJPFS 5I1JT DIBC
USBUJPO VTJOH %JGZ BOE $PNGZ6* BOE EFUBJMT UIF EBUBTF!
USBJOJOH TUSBUFHJFT
$IBQUEBSYQFSJIJNFOUBM 3FTVMUT 1SFTFOUTCPUIRVBOUJUB
UIF TZTOENSGPSNBODF 51JTJODMVEFT DPNQBSJTPOT XJUI C
BOBMZTJIT 44*. '*% -1*14 HBSNFOUDMBTTJPDBUJPO BDDVSE
BOEVTFSTBUJTGBDUJPOCBTFEPO TVCKFDUJWF FWBMVBUJPC
$IBQUHMBSITDVTTIJPOBOE "OBMZTJT *OUFSQSFUTFYQFSJINFC
CVUJPOPGJIJOEJWIJEVBM NPEVMFT DPNQBSFT XJUI SFMBUFE T.
*UBMTP FYQMPSFTJIJNQMJDBUJPOT GPS SFBM XPSME EFQMPZN
$IBQUAHFP ODMVTIPOBOE 'VUVSF8PSL 4VNNBSJ[FTUIF SFTFE
GVUVSFEJSFDUJPOT 51JT JODMVEFT NPEFM BDDFMFSBUJPO |
QFSTPOBMJ[BUJPO BOEBEBQUBUJPO UPDPNQMFY SFBM XPSN
51 JTTUSVDUVSFJT EFTIJHOFEUP TZTUFNBUJDBMMZ HVJEF L



EBUJPO UFDIOJDBMJIJNQMFNFOUBUJPO FYQFSJNFOUBM WBMJ
HFOFSBUJPO NVMUJNPEBM WJSUVBMUSZ POTZTUFEN



$IBQUFS
-JUFSBUVSF 3FW.

5IJT DIBQUFS QSPWJEFT B DPODJTF MJUI
LFZSFTFBSDIBSFBT SFMFWBOUUPUIJTT
usz PO 750/ UFDIOPMPHJFT EJ;VTJPO
NPEFMT BOE MBSHF MBOHVBHF NPEFMT
FWPMVUJPO PG FBDI <FME FYBNJOFT UI|
JOUFSBDUJWF GBTIJPO TZTUFNT BOE 1J
HBQT UIBUNPUJWBUF UIFEFWFMPQNFOU
UJNPEBM "*DIBUCPU GSBNFXPSL



*OUSPEVDUJPO

SIJTDIBQUFS SFWJFXTUIFSFMFWBOU MJUFSBUVSFBOE GPVOE
PQNFOU PG NPEFSOWJSUVBM USZ PO 750/ TZTUFNT %SBXJO
DPNQVUFS WJTJPO OBUVSBM MBOHVBHF QSPDFTTJOH BOE TZ
WIJEFTBDPNQSFIFOTIWF PWFSWIJFXPGUIFUFDIOPMPHJDBM M
PGUIJTUIFTJT
SIFMJUFSBUVSFSFWIJFXJTTUSVDUVSFEBSPVOEUISFF NBKI
UFDIOPMPHJFT EJOVTJPO CBTFE HFOFSBUJWF NPEFMT BOE N
UJPO PSDIFTUSBUJPO GSBNFXPSLT WJTVBM XPSLQPX FOHJOF
DVTTFEBTTVQQPSUJOHDPNQPOFOUT
4FDUJPO PVUMJOFT UIF FWPMVUJPO PG WJSUVBM USZ PO
FBSMZJIJNBHF CBTFEHBSNFOUUSBOTGFS NFUIPETUP EJOVTJP
DBM UFDIOJRVFTTVDIBT 7*50/ BOE $1 750/ XJUI OFXFS NPEFMT
$BU750/ IJHIMJHIUJOHTIJGUTJO HBSNFOUPEFMJUZ QPTF HFC
4FDUJPO JOUSPEVDFTEJOVTJPONPEFMTBTBOFX QBSBE
BOBMZ[JOH UIFJS BEWBOUBHFT PWFS ("/T BOE UIFJS BQQMJDB
NPEFMT TVDI BT 005%JOVTJPO *%. 750/ BOE 5SZ00%JOVTJPO
DPOUSPMMBCJIJMJUZ TFNBOUJD HSPVOEJOH BOE IJHI SFTPMV
4FDUJPO GPDVTFTPO MBSHF MBOHVBHF NPEFMT --.T JO
*USFWIJFXTUIFJS SPMFJO OBUVSBM MBOHVBHF VOEFSTUBOEJ
WFSTBUJPOBM HBSNFOU DPOUSPM XIJDIDPMMFDUJWFMZ MP X
USZ POTZTUFENT
4FDUJPO QSFTFOUTUIF %JGZPSDIFTUSBUJPO GSBNFXPS
TUBOEJOH QSPNQU SPVUJOH BOE NVMUJNPEBM NPEVMF NBO
UFDUVSF *UT MJHIUXFJHIU NPEVMBS OBUVSFFOBCMFT QFYJC
4FDUJPO FYQMPSFTUIF$PNGZ6* WIJTVBM XPSLQPX FOHJC
CBTFEJNBHF HFOFSBUJPO QJQFMJOF *UT OPEF CBTFE BSDIJL
TUSvbuJPO FOBCMJOH POF HSBJOFEDPOUSPMPWFSTBNQMJ
4FDUJPO EFTDSJCFTUIFEFQMPZNFOUPGWJTIJPO MBOHYV
GSBNFXPSL *UPVUMJOFTIPX MPDBMIPTUJOH PG NPEFMT TVD
FOIBODFT QSJWBDZ SFEVDFT MBUFODZ BOEJNQSPWFT WJTVE



AFDUJPO SFWJFXT:0-0 CBTFE MJHIUXFJHIUWJTJPO NPEF
UJNF HBSNFOU EFUFDUJPO BOE DMPUIJOH DMBTTJPDBUJPO
HFOFSBUJPO UIFTFNPEFMT QSPWJEFFTTFOUJBM QSF QSPDF’
TUSFBN TZOUIFTJT UBTLT

5PHFUIFS UIFTF UFDIOPMPHJFT GPSNUIFUFDIOJDBM GPVO
JOUFHSBUJOHBEWBODFTBDSPTTWJTJPO MBOHVBHF EJOVTJ
BJNT UP EFMJWFS B IJHI PEFMJUZ JOUFSBDUJWF BOE TDBMBC

5SBEJUJPOBM WJSUVBM USZ PO NFUIPET QSJNBSJMZ SFMJ|
HBSNFOUUSBOTGFS XIJDIPGUFO TUSVHHMFE UP QSFTFSWF Gt
CPEZ TUSVDUVSFT 5IFJOUSPEVDUJPO PG HFOFSBUJWF BEWF
SEBMJTN CVU TVOFSFE GSPNJOTUBCJMJUZ BOE MIJNJUFE DPO
NPEFMT -%.T JODMVEJOH4UBCMF %JOVTJPO $POUSPM/FU B
TVQFSJPS QFSGPSNBODF JO UFYUVSF PEFMJUZ QPTF BMJHON
BSPCVTUHFOFSBUJWF GPVOEBUJPO GPS NPEFSO 750/ TZTUFN

*O QBSBMMFM MBSHF MBOHVBHENPEFMTIBWF SEWPMVUJPC
UJNPEBM SFBTPOJOHBOEDPOWFSTBUJPOBMDPNNBOE QBSTJO
BOE 2XFO 7- FOBCMF JOUVJUJWF HBSNFOU DVTUPNJ[BUJPO W.
UIFPQFSBUJPOBM CBSSJFS GPS OPO UFDIOJDBM VTEST BOE F)
QMBUGPSNT

5/FDPOWFSHFODFPGWJTJPOBOE MBOHVBHFNPEFMJOH IBT
NVMUJNPEBM JOUFMMJHFOU TZTUFNTc &S B R EXXFIOT 7T-VFDY FBNTQHV 4
UIJT JOUFHSBUJPO XIJMF PSDIFTUSBUJPO MBZFST MJLF %JG?2
TDBMBCMF DPPSEJOBUJPO BDSPTTIFUFSPHFOFPVT DPNQPOF(
TZTUFNT MJLF $IBUSMPUIFT UP POFS SFBM UJNF QFSTPOBMIJJ[F

5|F GPMMPXJOH TFDUJPOTEFUBJMUIFTFEEFWEMPQNFOUT CQ
FTTBSZ GPS VOEFSTUBOEJOHUIF TZTUFENEFTJHO BOE JNQMFN

&EWPMVUIJPO PG 7JSUVBM 5SZ 00

7JSUVBM 5SZ 00 750/ MFWFSBHFTDPNQVUFSWJTJPO EFFQ M
TINVMBUF HBSNFOU PUUJOHFYQFSJFODFTJOWJSUVBMFOWJS
FWPMVUJPO SFQSFTFOUBUJWF NPEFMT BOELFZMJNJUBUJPO



%F OJUJPOBOE *NQPSUBODFPG 7JSUVBM 5SZ 0

7JSUVBM USZ POFOBCMFTVTFSTUP QSFWIFXIPXHBSNFOUT E
POUIFNCFGPSFNBLJOHBQVSDIBTF #Z CSJEHJOH UIFHBQ CFL
750/ IFMQT SFEVDF SFUVSO SBUFTDBVTFE CZ TJ[JOH PS TUZME
TBUJTGBDUJPO BOE PQFSBUJPOBM FRBORIODEM B B FNNSAVE D F

,VNBS FU BM

8JUIJO UIFGBTIJPO EPNBJO 750/IBT CFDPNFB DSJUJDBM U
TUZMJTUJD QFSTPOBMJ[BUJPO BOE POMJOF HBSNFOU QSFTF!
DPOTJTUFODZ BOE DPOWFOJFODF PWFS QIZTJDBM USZ PO "T
SFUBJM HSPX 750/IBT FWPMWFE GSPNBTVQQMFNFOUBSZ GVO
GBTIJPOTFSWJDFT *UTBCJMJUZUPDPNCJOFWJTVBMJ[BUJPC
VOJRVF BEWBOUBHF GPSIJNNFSTIJWFVTFS FOHBHFNFOU

)JJTUPSJDBM &WPMVUJPO PG 750/

SIFEFWFMPQNFOU PG WJSUVBM USZ POUFDIOPMPHJFT IBT VO
DBOCFCSPBEMZDBUFHPSJ[FEJOUP UISFF NBKPS TUBHFT FBS?S
EFFQHFOFSBUIJWFBQQSPBDIFT BOEUIF SFDFOUBEPQUJPO P(

*OUIFJOJUJBM TUBHF FBSMZ TPMVUJPOT QSIJNBSJMZ SFM
NBUDIJOH UFDIOJRVFT .PEBMTFIVENM EBISP*@PTFE B UXP TUBHF C
UIBUMFWFSBHFEQPTFIFBUNBQTBOEDMPUIJOHNBTLTUPBDIJ
JOH VQPO UIJT GPVOEBBOPCGFUWBM3OUSPEVDFE 51J0 1MBUF 4Q
XBSQJOHUP CFUUFS BMJHO HBSNFOUT XJUICPEZQPTFT TJHO
UIFSBEWBODFNFOUT XFSF SFS8IRJ[FE BMUX I }YBOFQVB ODFE HBSN|
QBSTJOH BOE 514 CBTFE BMJHONFOU UP TVQQPSU IJHI SFTPM
JPXFWFS EFTQJUF UIFJS DPNQVUBUJPOBM FRDJFODZ UIFTF |
TFSWFPOFHBSNFOUUFYUVSFTBOE SFBMJTUJD EFGPSNBUJPC
9JF FU BM

5|F FNFSHFODF PG (FOFSBUJWF "EWFSTBSJBM /FUXPSLT ("/
PG 750/ EFWFMPQNFOU ESBNBUJDBMMZ FOIBODJOH UIF SFBMJ
HVJEFEBSDIJUFDUVSFTBOVIDU BMBWHEWSMBERENIT FUBM
FOBCMFENPSFBDDVSBUF NPEFMJOHPG HBSNFOUEFGPSNBUJI



-FFFUBM JOUSPEVDFE PDDMVTJPO BXBSF SFPOFNFOU NPEVI
CPVOEBSJFTBOENJUJHBUF DPNNPO BSUJGBDUT BSPVOE CPEZ
JFFUBM FYQMPJUFE MBUFOU TUZMF DPOUSPM NFDIBOJTNT U
POF HBSNFOU TUSVDUVSFT %FTQJUF UIFTFJINQSPWFNFOUT
IFSFOU MJNJUBUJPOT JODMVEJOHNPEFDPMMBQTF USBJOJO
CJMJUZ 5I1FJSQFSGPSNBODFJO IBOEMJOH TEFNBOUJD BMJHON
UPNJ[BUJPO SFNBJOFEJOTVRDJFOUGPS GVMMZ QFSTPOBMJI[F
5IF NPTU SFDFOU BOE USBOTGPSNBUJWF TIJGU JO 750/ SFTF
CBTFEHFOFSBUIWYV BIRESFMMTU BM XIJDI IBWF FTUBCMJTIFE OF
NBSLTGPS QIPUPSFBMJTUJD HBSNFOU TZOUIFTJT 6OMJLF ("/T
TOQBDFBOEVUJIJMJ[FBOJUFSBUJWFEFOPJTJOHQSPDFTT POFS
TBNQMFPEFMJUZ 3FQSFTFOUBUJVON XRIBM FY D FETEODIFVDIBIVBIA
JUJFT PG 4UBCMF %JOVTJPO CZJJBWB KB Q MHBEBWIFIDHI (NEBHEL BBIQ T
BOE QSPNQU CBTFE T'FWBORUUB M ¥ OBECODIOH IJHIMZ QFSTHF
USZ PO HFOFSBUJPROPI®BRUMBINMGVSUIFS SFPOFT UIJTBQQSPBDI
NVMUJ TDBMFTFNBOUJD FODPEJOHBOEDSPTT BUUFOUJPO NF
5SZ00%JOVVY FRUOBM JOUSPEVDFT B UXP TUBHF EVBM 6 /FUTUS
SFTPMVUJPO HBSNFOU HFOFSBUJPO XJUIJNQSPWRBEPFITWKB VDUV
FUBM GPDVTFT PO MJHIUXFJHIUBSDIJUFDUVSBM EFTJHOT P(
BOEFEHF EFWJDFT
OWFSBMM EJOVBORGUNBEFMRWFEFNPOTUSBUFETJHOJPDBOU
UIFJSQSFEFDFTTPST QBSUJDVMBSMZ JOUFSNTPGTVQQPSU.
QSPNQU JOQVUT NBJOUBJOJOH POF HSBJOFE HBSNFOU EFUB
DMVTIJPOTBOEDPNQMFY CPEZQPTFT 5IFJSJUFSBUJWF HFOFS
PEFMJUZ NBLJOHEJOVTJPO CBTFE 750/ TZTUFNT UIFDVSSFOL
JOHIJHIMZ SFBMJTUJD VTFS DPOUSPMMBCMFWJSUVBMUSZ P



5SBCMF $PNQBSJTPOPGLFZWJSUVBMUSZ PO N

.PEFM "SDIJUFDUVSF $POUSPM .FUIPE "EWBOUBHFT

7*50/ 6 /IFU 1PTF .BTL 4JNQMF JOUFSQSFU
QJQFMJOF

$1 750/ 514 3FPOF/FU 1PTFBMJHONFMO@SPWFE TQBUJBM
NBUDIJOH

)3 750/ 'MPX ("] ODDMVTJPO IBOEMJOH 4IBSQ CP
SFTPMVUJPO

AUZMF ("] 750/ 4UZMF("/ -BUFOU TUZMF WFDUPS *EFOUJL
IJHI PEFMJUZ

005%JOVTJIPO -BUFOU %JPVTFIPBTL 1FSTPOBMJ[FE

1SPNQU DPOUSPMMBCMF TZO

*%. 750/ $SPTT BUUFOUJPO %JOVTJPOJOV¥NVMHISIBNEG WE M FIYFUN\E
FNCFEEJOH DPOUFYUVBMBMJHO

5SZ00%JOVTJIPO %VBM 6 )BHI SFT SFPOFNFOU )JHI EFPOJ

$BU750/ -JHIUXFIJHIU %JOVTJPO .BRRIRDOIPFIT-U BO E
EFQMPZBCMF

$PNQBSJTPO PG $PSF .PEFMT

'JHVSF $PNQBSJTPO PG EJOFSFOU WJSUVBM USZ PO UFDIC
QFSTPO JNBHF UBSHE&YU U8 3 N€PEOOIFINBHFT HFOFSBUFE CZ EJO

-JNJUBUJPOT BOE 'VUVSF 5SFOET

%FTQIJUFTVCTUBOUJBM QSPHSFTT DVSSFOU 750/ TZTUFNT GB
(BSNFOU CPEZBMJHONFOU *OBDDVSBUF PUUJOH VOEFS PL
SFYUVSFPEFMJUZ -IJNJUFEDBQBDJUZ UP SFUBJO POF QBUL
*OUFSBDUJWF DPOUSPM 8FBLTVQQPSUGPSPOF HSBJOFE I
(FOFSBMJ[BUJPO 1PPSBEBQUBCJMJUZUPVOTFFO HBSNFO



3FBM UJNF QFSGPSNBODF *OGFSFODF MBUFODZ TUJMM MJ]

AFWFSBM USFOET IBWF FNFSHFE UP BEESFTT UIFTF MJNJUE
MBOHVBHF NPEFMT --.T JOUP 750/ QJQFMJOFTBMMPXT TZTUFN
HVBHF DPNNBOET 1SPNQU CBTFE DPOUSPM IBT QSPWFO NPSI
POFSJOH POFS TFNBOUJD HSBOVMBSJUZ BOE FOBCMJOH JUFSE

AFDPOE GBTUBOE DPOUSPMMBCMF EJOVTJPO BSDIJUFDUV
UJNF QFSGPSNBODF .FUIPETTVDIBT-$. 'BTU$SPNQPTFS BOE
UP SFEVDF EFOPJTJOH TUFQT XIJME NBJOUBJOJOH WJTVBM RV
GVTIJPOBMTP EFNPOTUSBUF UIF CFOFPU PG EFDPVQMJOH HBSI

51JSE NVMUJNPEBM JOQVU TVQQPSU JODMVEJOH HFTUVSF
51JTBIJNTUP FOIBODFBDDFTTJCIJMJUZBOEJNQSPWF QFSTPOB
BQQMJDBUJPOT

'JOBMMZ FEHF EFQMPZBCJMJUZ SFNBJOT B DSJUJDBM SFR
$BU758IPOHFUBMOEPVSQSPQPTFE:0-0 O -$QSJPSJUJ[FGBT
NFNPSZVTBHF BOEBEBQUBCJMJUZUP FNCFEEFE TZTUENT MJI

*O TVNNBSZ 750/ UFDIOPMPHJFT IBWF FWPMWFE GSPN SJHJ
IJHI PEFMJUZ EJOVTJPO NPEFMT 5I1JT UIFTJT CVIJMET VQPO S
USPMMBCME EJOVTJPO HFOFSBUJPO NVMUJNPEBM JOUFSGBD
VOJPFE TZTBBSMPQUBRTIOH UIF XBZ GPS BDDFTTJCME BOE JOUF
FYQFSJFODFT 3FDFOU XPSL IBTBMTP QSPQPTFE JOWBHSBUJO
FUBM "CCBT FUBMBOE BVYJMJBSZ TFHNNOBBUIP BMPEVMFET
TUSFBNMJOFUSZ POPEFMJUZ BOE HBSNFOU CPEZBMJHONFO!

%J VTIJPO .PEFMT

%JOVTIJPO NPEFMT IBWF FNFSHFE BT B EPNJOBOU HFOFSBUJW
TZOUIFTJT TJHOJPDBOUMZ JOQVFODJOH PFMET TVDI BT NFEJ
BOEWJSUVBMUSZ PO 750/ $PNQBSFE UP ("/T EJOVTJPO NPEI
DPOEJUJPOJOH BOETVQFSJPSWJTVBM RVBMJUZ NBLJOH UIF
BOEIJHI PEFMJUZUSZ POUBTLT



&WPMVUJPOBOE"QQMJDBUJPO JO 7JSUVBM 5SZ

*OJUJBMMZ EFWFMPQFE BT MJLFMJIPPE CBTFE HFOFSBUJWF N
%%1. SFDPOTUSVDUFEDMFBO JNBHFT CZ SFWFSTJOH B HSBEVI
TQBDF NFUIPET BDIJFWFE RVBMJUZ PO QBS XJUI ("/T UIFZPGU
PGEFOPJTJOHTUFQT SFTVMUJOHJO IJHIDPNQVUBUWJPOBMDPF
FYFNQMJPFE CZ 4UBECSMBN®UONMBYVMZ JNQSPWFE FRDJFODZ CZ N
MPXFS EJNFOTJPOBM MBUFOU TQBDF WJB B QSFUSBJOFE 7"& B
TBNQMJOH TUFQT UP UIF UFOT XI1JM;FBIS+ FB BWNOCOBIIUIH F 8 BT M

*OUIFWJSUVBMUSZ POEPNBJO EJOVTJPONPEFMTIBWF QS
SJDIFSDPOEJUJPOJOHJOQVUT TVDIBTQPTFNBQT TFHNFOUB
PET MJLF 005%JOVTJPO MFWFSBHF NVMUJ NPEBM DPOEJUJPO.
NFOUTFHNFOUBUJPO BOE GBCSJD UFYUVSFT UIFSFCZ FOIBOD
QSFTFSW\BBUMBM *%. 750/ GVSUIFS JOUSPEVDFT QPTF DPOTJ
BOE TFHNFOUBUJPO BXBSF MPTTFT UP SEBEFDF B BVBMPHONFO
FOBCMF FEHFEFQMPZNFOU MJHIUXFJHIUBEBQUBUJPOT T TVDIE
CZFBSMZDPODBUFOBUJPO PG QPTFBOE TFHNFOUBUJPO NBQT
MBUFODZ XJUINJOJNBM JN @ BIDOHPRUJBINBHF RVBMJU Z

#FZPOE UIFTF EFWFMPQNFOUT UISFF SFDFOU XPSLT JMMVT
JOHHFOFSBUJPOBOE FEJUJOH BDIJFWJOHPOF HSBJOFE NVM
JOUFSBDUJWF SFBM UJNF BQQMJDBUJPOT 5IF 60JPFE %JOVT
MBSHF MBOHVBHF NPEFMT F H (15 --B." JOUP B NVMUJ CSB
HVJEBODF FOBCMJOH CPUIIJHI RVBMJUZ UFYU UPi JINBBIF TZO
TJOHMF TBNQMIEAB@BPINIQMFY QSPNQAFY VP HEFR £FDNRQP ZT BEBQ |
UJMMBUJPO BOE NVMUJ UBTL POF ¢/¥ @/ITN B/ MBCFHDWUBIH E IGE® E
GSP[FO EJOVTJPO CBDLCPOF BMMPXJOH SBQJE QSPUPUZQJO!
TUZMF NPSQIJOH WBSJBOUT XJUI POMB ®IHHIW BB HI UMBEB Q U F S
T *$&EJU QSPWJEFT B XFC CBTFE JOUFSGBDF JO XIJDI CSVTIT
UJPOT ERMM VQ UIF MFGI BSFRYBSTREKIZIBMEIJTUIMMFE MBOH\
NPEVMFJOUP DPOUSPM WFDUPST DPNCJOFE XJUIBO PQUJNJII
JOH UIJTZJFMETTVC TFDPOESFTQPOT,JWEGB FUB®P XBOUFSBD
PGUIFTFBQQSPBDIFTFNQIBTJ[FT VOJPFE NVMUJ UBTLJOH EF



TBNQMJOH  TUSBUFHJFT UIBU SFEFPOFVTBCIJMJUZBOE TDBMB!

$POUSPM .FDIBOJTNTBOE *OUFHSBUJPO 4USBU

"OPUBCMF BEWBOUBHF PG EJOVTJPO NPEFMT JT UIFJS BEBQ
$SPTT BUUFOUJPO NFDIBOJTNT QBSUJDVMBSMZ UIPTF HVJEF
UPJODPSQPSBUF TENBOUJD DVFT TVDIBT UFYUVBM EFTDSJQU
FHPSJFT &YUFSOBM NPEVMFT MJLF $POUSPM/FU BOE 5 * "EBQ
JOUSPEVDJOHBVYJMJIJBSZCSBODIFTUIBUBDDFQU TUSVDUVSF
PSTLFUDB®H FUBMVNBOZBO FUBMFTF UFDIOJRVFT FOBCMF NF
DPOUSPM PWFSTQBUJBM BMJHONFOUBOEWJTVBM BUUSJCVUF

SPBEESFTTUIFDPNQVUBUJPOBMDPNQMFYJUZJOIFSFOU JC
POF UVOJOH TUSBUFHJFT MJLF -P3" IBWF CFFO FNQMPZFE #¢
XJUIJOBUUFOUJPO BOE GFFEGPSXBSE CMPDLT -P3"TJHOJPDE
PWFSIFBEEVSJOHUSBJOJOH NBLJOHUBTL TQFDJPDBEBQUBU
TVDIBT NPEFM RVBOUJ[BUJPO BOELOPXMFEHF EJTUJMMBUJPC
BSFOPUZFUJOUFHSBUFE JOUP UIFDVSSFOUTZTUFN /POFUIF
JOH EJSFDUJPOT GPS GVUVSF PQUJNJ[BUJPO PG EJOVTJPO QJ
TDFOBSJPT XIFSFNFNPSZBOETQFFEDPOTUSBJOUT BSF DSJU.

$VSSFOU $IBMMFOHFTBOE 'VUVSF 5SFOET

%FTQJUF UIFJS BEWBOUBHFT EJOVTJPO CBTFE 750/ TZTUENT
(FOFSBUJPO MBUFODZ SFNBJOTBLFZCPUUMFOFDL QBSUJDVN\
EP[FOT PG EFOPJTJOH TUFQT 3FEVDJOH TBNQMJOH TUFQT XJI
NBJOT BO PQFO QSPCMFN QSPNJTJOH EJSFDUJPOT JODMVEF N
TDIFEVMFSEFTJHOTUIBUBDDFMFSBUF TBNQMJOH XIJMF NBJO

SPCVTUOFTTUPDPNQMFYIVNBOQPTFTJTBOPUIFSTIJHOJPD
BSFJOBDDVSBUFPS QBSUJBM UIFSFTVMUJOH HBSNFOU QMBEL
JTTVFIJTGVSUIFSFYBDFSCBUFECZTUSVDUVSBMDBRNRPODITUF
GBIJMVSFDBTFTJODMVEFEJTMPDBUFEBSNT GVTFE POHFST F
VMBSMZ FWJEFOU XIFOTMFFWFTJOUFSTFDU XJUIUIFUPSTP P S
*NQSPWJOHBOBUPNJDBM DPIFSFODF VOEFS UIFTFDPOEJUJPC



TUSBUFHJFT TVDIBTJOUFHSBUJOH % IVNBONFTIQSJPST FYC
LFZQPJOU TVQFSWJTIJPO JOUPUIFEJOVTIJPO QJQFMJOF
'VSUIFSNPSF EJOVTIJPONPEFMTTUSVHHMF XJUIDPNQMFY |
XIFOVTFSTQSPWJEFJIJNBHFTUBLFOJO SFBM XPSMETFUUJOHT
TFHNFOUBUJPO PS DPOEJUJPOJOH OPJTF DBO TFWFSFMZ BOF
CBDLHSPVOE CMFFEBSUJGBDUT &OIBODJOH UIF NPEFM<T BC.
GSPNJOUSJDBUFTDFOFTNBZJOWPMWFEVBM CSBODIBSDIJUF
FYQMJDJUMZ NPEFM CBDLHSPVOE GPSFHSPVOE TFQBSBUJPO
"NCIJHVJUZJOVODPOTUSBIJOFEUFYUVBM QSPNQUTBMTP SF
OBUVSBM MBOHVBHF EFTDSJQUJPOT BSF DPOUFYU EFQFOEFC
QFDUFEJOUFSQSFUBUJPOTEVSJOHJNBHFHFOFSBUJPO 5I1JT
HSPVOEJOHUISPVHI MBSHF MBOHVBHF NPEFMEJTUJMMBUJPC
5P BEESFTT UIF BCPWF SPCVTU BMJHONFOU PG NVMUJQMF
IBODFE UISPVHIDSPTT NPEBM DPOUSBTUIJWF MFBSOJOHBOE T
UINJ[FUFYU QPTF BOE TFHNFOUBUJPO GFBUVSFT 0O UIF EF(
QSVOJOH RVBOUJ[BUJPO BOE MPX SBOL BEBQUBUJPO NVTU
NPEFM TJ[F JOGFSFODFTQFFE BOEWJTVBM RVBMJUZ JO SFTP
-PPLIOHGPSXBSE UIFGVTJPOPG MBSHF NPEFMTEFNBOUJD |
UJ[BUIJPOBOEBEBQUJIJWFTBNQMJOHIPMETHSFBUQSPNJTF GP
QFSTPOBMJ[FEWJSUVBMUSZ PO FYQFSJFG®FN BIHS FFTOBBTHIEW |
UP NPCIJMFBOE FEHF EFWJDFT

-BSHF -BOHVBHF .PEFMT

*OSFDFOUZFBST UIFSBQJEBEWBODFNFOUPGEFFQMFBSOJO
UIFFNFSHFODFPG MBSHF MBOHVBHF NPEFMT --.T BT GPVOEBL
HFODF *OJUJBMMZEFWFMPQFEGPSUBTLTTVDIBTOFYU XPSE
NPEFMT IBWF FWPMWFE JOUP DPNQMFY TZTUFNT DBQBCMF PG
VOEFSTUBOEJOH BOENVMUJNPEBM DPPSEJOBUJPO 8JUIJO U
IBWFCFDPNFFTTFOUJBM TENBOUJD JOUFSQSFUFST DPOWFST
CFUXFFOVTFSJOUFOUBOE JNBHF HFOFSBUJPO NPEVMFT



)JJTUPSJDBM %FWFMPQNFOUBOE ,FZ . JMFTUPOF

SIFDPODFQUPG QSFUSBJOJOH MBSHF OFVSBM OFUXPSLT PO N
GPS PWFS B EFDBEF )PXFWFS UIF JOUSPEVDUJPO PG UIF 5SE
BM JO GVOEBNFOUBMMZ DIBOHFE UIF XBZ TFRVFOUJBM EB
EFTIJHO FMIUNJOBUFE SFDVSSFODFBOE FOBCMFE QBSBMMFM Q
HFOFSBUJPOPG--.T 4VCTFRVFOUNPEFMTTVDIBT (15 BOE (15
DBQBCJIJMJUJFTJO [FSP TIPUBOE GFX TIPUMFBSOJOH XJUI (1!
BDSPTTEIJWFSTFUBTLT SBOHJOHGSPNDPEFTZOUIFTJT UP NFE
UVOJOH (15 GVSUIFSFYQBOEFEUIFTFDBQBCIJMJIJUJFTCZ TV
CPUIIJNBHFBOEUFYUVOEFSTUBOEJOH

"MPOHTJEF QSPQSJFUBSZ NPEFMT UIFPQFO TPVSDF DPNN
NPEFMT MJLF --B."BOE .JTUSBM XIJDIFNQMPZFE UFDIOJRVFT
BOETMJEJOH XJOEPXNFDIBOJTNTUP FOIBODFFRDJFODZ *OTL
SFIJIOGPSDFNFOUMFBSOJOHGSPNIVNBOGFFECBDL 3-)" GVSU
UBUJPOTBOE QSBDUJDBM UBTL HPBMT ESJWJOH UIF FWPMVUJ
TZTUENT

$MBTTJ DBUJPOBOE 'VODUJPOBM 3PMFT JO 750,

-BSHF MBOHVBHF NPEFMT DBO CFDMBTTJPFECBTFE PO UIFJS .
NPEBM --.T TVDIBT (15 (15 BOE --B." GPDVT TPMFMZ PO UI
HFOFSBUJPO 7JTJPO MBOHVBHF NPEFMT 7-.T MJLF '"MBNJOH
FODPEFST XJUI MBOHVBHF EFDPEFST FOBCMJOH JNBHF HSPV
.PSFBEWBODFE NVMUJNPEBM BHFOUT TVDIBT (PPHMFT (FNJ
QBCMF PG TINVMUBOFPVTMZ QSPDFTTJOH UFYU JUJNBHFT BOE
NPEBM BUUFOUJPO NFDIBOJTNT

*O 750/ TZTUENT --.TDPOUSJCVUFBDSPTT NVMUJQMF GVOIL
UVIJUIWFVTFSJOUFSBDUJPOCZBMMPXJOHGSFF GPSNUFYUVI
, TPNFUIJOH NPSFFMFHBOU,PS ,BIPPEJF XJUIBTUSFFUXFBS W
MBUFOU TFNBOUJD BUUSJCVUFT MJLFHBSNFOUDBUFHPSZPS 1
DPOWFSUJOH OBUVSBM MBOHVBHF QSPNQUT JOUP WJTVBM DP
UIFSNPSF --.TQMBZBDSJUJDBM SPMFJO JOTUSVDUJPO EJTB



PS BNCJHVPVT UIFTZTUFN DBO HFOFSBUF DMBSJGZJOH RVFT
FOIBODJOH UIFOBUVSBMOFTT BOE FOFDUJWFOFTT PG UIFJOU

$IBMMFOHFTBOE 5FDIOJDBM #PUUMFOFDLT

%FTQJUF UIFJS USBOTGPSNBUJWF JNQ@QBDU EFQMPZJOH --.T J
TFWFSBM DIBMMFOHFT %PNBJO BMJHONFOU SFNBJOT B NBKF
PGUFO JOBEFRVBUFMZ USBJOFE PO GBTIJPO TQFDJPD UFSNJ(
BODFT QPUFOUJBMMZ MFBEJOH UP NJTJOUFSQSFUBUJPOT 3F
HIWFO UIFDPNQVUBUJPOBM EFNBOET PG MBSHF NPEFMT XI1JD
DPOTUSBJOFE EFWJIJDFTTVDIBT NPCIMF QIPOFTPS TNBSU NJS
MFOHF BT VOJNPEBM--.T BOEFWFO TPNFWJTJPO MBOHVBHF |
NFOUSFHJIJPOTPSJOUFSQSFUDPNQMFY WJTVBMJOQVUT XJUIF
FOTVSJOH TBGFUZBOETVQQPSUJOHEFFQ QFSTPOBMJ[BUJPO
BWPJE SFIJOGPSDJOH TUFSFPUZQFT PS QSPEVDJOH JOBQQSPC
VTFS QSPPMFT

*OUFHSBUJPO XJUIJOUIF $IBUSMPUIFT 4ZTUFN

*OUIF $IBUSMPUIFT BSDIJUFDUVSF --.TBSFJOUFHSBUFE BU U
QSPDFTTFT %FFQ4FFLJT FNQMPZFE WJB UIF %JGZ PSDIFTUS
NBOET HFOFSBUF QSPNQUT BOE NBOBHF EJBMPHVF QPX

SIFJOUFSBDUJPO QSPDFTTJT QSINBSAMEEFMJIHDBE VP EDPJI
VTFS JOUFOU BOE DPPSEJOBUF JOUFSOBM DPNQPOFOUT 6TF
MBSHF MBOHVBHF NPEFMUP FYUSBDUBDUJPOBCMFJOTUSVDU
DPOWFSUFE JOUP TUSVDUVSFE DPNNBOET SFDPHOJ[BCMF CZ |
BOEDMPUIJOH DMBTTIJPDBUJPO 8IJMF UIF --. EPFT OPU QBSU
HVJEF UIF EJOVTJPO NPEFM EJSFDUMZ JU TFSWFT BT UIF TFEN
JNQSPWJOHJUT BCIMJUZUP IBOEMF OBUVSBM MBOHVBHF JOQ
PWFSBMM XPSLQPX



'VUVSF %JSFDUJPOT

'VUVSFSFTFBSDITIPVME GPDVTPO FOIBODJOHUIFTENBOUJDC
UVBMUSZ PO XPSLQPXT 5I1JTJODMVEFTJINQSPWJOHUIFJS BC.
SFMBUFEJOTUSVDUJPOTUISPVHIEPNBJO TQFDJPD QSPNQU U\
XIFODPPSEJOBUJOH NVMUJ TUFQ JNBHF HFOFSBUJPO UBTLT

BT -P3"PSQSPNQU SPVUJOHNBZBMTP IFMQ NBJOUBJO QFSGP ¢
JODPOTUSBJOFE FOWJSPONFOUT "EEJUJPOBMMZ FYQMPSJC
XJUIWJTVBM FVODPNFODPSQPSBUJOH GFFECBDEWINME QV 8B MRS
JNQSPWF HFOFSBUJPO DPOTJTUFODZBOEVTFS TBUJTGBDUJP(

4VNNBSZ

-BSHF MBOHVBHF NPEFMT TFSWFBTBDSJUJDBM CSJEHF CFUXI
PVUQVUT JOWJSUVBMUSZ POTZTUFNT 5IFJS FWPMVUJPO GSi
WFSTBUJPOBMBHFOUTIBT FOBCMFE SJDIFS NPSFBEBQUJWF C
HSBUJPO JOUP UIF $IBUSMPUIFT GSBNFXPSL --.TTVQQPSU TD|
Usz POJOUFSBDUJPOT NFFUJOHUIFHSPXJOHEFNBOE GPS QF

%JGZ O0OSDIFTUSBUJOH .VMUJNPEBM *OU

S5IF HSPXJOH DPNQMFYJUZ PG NVMUJNPEBM "* TZTUFENT IBT DS
DIFTUSBUJPO GSBNFXPSLT DBQBCMF PG NBOBHJOH EJWFSTF LC
WIJTIJPO NPEVMFT DMBTTJPFST EBUBCBTFT BOE QSPNQU QSP
FNFSHFE BT BDVUUJOH FEHF PQFO TPVSDF GSBNFXPSL EFTJH
PQNFOU PG BEBQUJWF FYUFOTJCMF BOE DPOUFYU BXBSF "*
UIFTJT %JGZ GVODUJPOTBTUIFDFOUSBMJ[FEDPPSEJOBUJPC
SFBM UIJNF JOUFSBDUJPO SPVUJOH QSPNQU JOUFSQSFUBUJF
DPNNVOJDBUJPOBDSPTTEJTUSJCVUFE NPEFM TFSWJDFT

4ZTUFN $BQBCIJMJUJFTBOE %FTJHO 1SJODJQMF

%JGZJT GVOEBNFOUBMMZ EFTJHOFEUP FOBCMF NPEVMBS "* X
UJHIUMZ DPVQMFE DPEFCBTFT PSIBOE XSJUUFO QJQFMJOFT



EFWFMPQFSTUPDVTUPNJ[F XPSLQPXTVTJOHHSBQIJDBM CMPI
QSFUFE IPXFYUFSOBM NPEVMFT BSF USJHHFSFE BOE IPX SF
UJPOBM TUBUJD "1*T %JGZJOUSPEVDFT SVOUJNFQFYJCJIMJUZ
GBMMCBDL TUSBUFHJFT BOEPVUQVUBHHSFHBUJPO DBO CF E.
BOEEJBMPHVFIJTUPSZ

"EEJUJPOBMMZ %JGZ FNQIBTJ[FT MPX DPEF EFQMPZNFOU E
CFWFSTJPOFE TIBSFE BOE FNCFEEFE JOUP MBSHFS TZTUFNT
QSPEVDUJPO EFQMPZNFOU *U FOBCMFT DIBJOJOH PG JOGFSF
TVDIBT %FFQ4FFLPS:0-0 O -$DBOCFTFBNMFTTMZQBTTFE JO
QSPNQU FODPEFST PS IJNBHF HFOFSBUPST 5I1JT JOUFSPQFSB!
PWFSIFBEBOEBDDFMFSBUFTTZTUFN EFWFMPQNFOU *O NVMU
TVQQPSU GPS EJBMPHVF NFNPSZ SPMF CBTFE DPOUFYU USBI
QVJE VTFS BEBQUJWFJOUFSBDUJPOT FOTVSJOHUIBU JUFSBI
NPSFDBTVBMUIBOUIFMBTU MPPL,BSFJOUFSQSFUFE DPIFSFC

*OUFHSBUJPO XJUIJOUIF $IBUSMPUIFT 4ZTUFEN

8JUIJO UIF $IBUSMPUIFT BSDIJUFDUVSF %JGZ QMBZT B GPVOI
HVBHF VOEFSTUBOEJOH WJTVBM HBSNFOU HFOFSBUJPO HBSI
UJPpoO 6QPO SFDFIWJOH B VTFS DPNNBOE XIFUIFS WJB UFYU \
%IGZQBSTFTUIFJOTUSVDUJPO UPEPFUFSNIDFIBIFIOBTE D8D PH
QMBDJOHBHBSNFOU PSSFPOJOHBQSFWJPVTTUZMF *U SPVU
UP FYUSBDU SFMFWBOU FMFNFOUT BOE HFOFSBUFT B TUSVDUYV

'PMMPXJOHQSPNQUTUSVDUVSJOH %JGZJOUFSGBDFT XJUI
up JOJUJBUF JNBHF HFOFSBUJPO DPOEJUJPOFE PO FYUSBDU
NBTLT DBUFHPSJFT PSTUZMJTUJD GFBUVSFT 8IFO OFDFTTB!:
DBUJPO SFTVMUT GSPN :0-0 O -$PS SFUSJFWFE HBSNFOU NFL
PDJUZ

SISPVHIPVUNVMUJ UVSODPOWFSTBUJPOT %JGZ NBJOUBJC(
JNBHFT HBSNFOUIJTUPSJFT BOEVTFS QSFGFSFODFT UP QSFT
DFTTJOH *O UIF FWFOU PG GBJMVSFT TVvDI BT VOBWBJMBCMF
TUSBUFHJFT UIBU MFWFSBHF QSFDPNQVUFE TBNQMFT PS UFN
SVQUFEVTFS FYQFSJFODFT S5ISPVHIUIJTPSDIFTUSBUJPO %J



BDPHOJUJWF NJEEMFXBSF USBOTMBUJOH IJHI MFWFM VTFS J¢
BDSPTT UIFNVMUJNPEBM TZTUFEN

"EWBOUBHFT PG UIF %JGZ OSDIFTUSBUFE "SDIJL

5/F BEPQUJPO PG %JGZ XJUIJO $IBUSMPUIFT POFST TFWFSBM T
GBDJMJUBUFT FBTZ BEEJUJPO SENPWBM PS SFQMBDENFOU P
UP BEBQU XPSLQPXT QFYJCMZ XJUIPVU FYUFOTJWF DPEF NPEJ
JTJOIFSFOU UP %JGZ XJUI CVJMU JO TFTTJPO NFENPSZ UPLFC
XIJDIBSFDSVDJBMGPSJOUFSBDUJWFWJSUVBMUSZ POTDFOB

'VSUIFSNPSF %JGZ FNQPXFST EFWFMPQFST UP EFTJHO DVT
FOBCMJOHPOFDPOUSPMPWFSIPXOBUVSBMMBOHVBHFJOQVU
BUJPO *UTBSDIJUFDUVSFTFBNMETTMZDPPSEJOBUFTUFYUVB
EBUB FOTVSJOHUIBUJOGPSNBUJPO TVDIBTHBSNFOUTFHNEO
QPX DPIFSFOUMZ CFUXFFO TZTUFN NPEVMFT 8JUI QSPEVDUJF
FOEQPJOU NBOBHFNFOU DPOUBJOFS EFQMPZNFOU TVQQPSU
POMZBTBEFWFMPQNFOUUPPMCVUBMTPBTBGPVOEBUJPO GP
USZ POQMBUGPSNT

4ZTUFN *OUFHSBUJPO BOEOSDIFTUSBUJPO -JNJ

BIJMF %JGZ QSPWJEFTBDPOWFOJFOU PSDIFTUSBUJPO JOUFS(
BOECBDLFOETFSWJDFT TFWFSBM QSBDUJDBMDIBMMFOHFT B!

‘JSTU SPVUJOH VTFS JOTUSVDUJPOT UISPVHI %FFQ4FFL L
QJIOFMJOFT JOUSPEVDFT OPUJDFBCMF MBUFODZ "MUIPVHI BL
SFTQPOTF UIJNF NBZ CFDPNF MFTT JEFBM BT UIF OVNCFS PG TF
UIF QVJEJUZ PG JOUFSBDUJWF USZ PO TFTTJPOT BOE IJHIMJH
TDIFEVMJOH PS MJHIUXFJHIUBMUFSOBUJWFT JO GVUVSF JUFS

4FDPOE NBJOUBJOJOHTFTTIJPODPOUFYUBDSBT B PINGZBOI
XPSLQPXTPSOMMBNENBOOUBGEGBHIMF #FDBVTFUIFTFDPNQPC
EFOUMZ UIFSFJT OP OBUJWF NFDIBOJTNUP TZODISPOJ[F TUBI
JOUFSBDUJPOT "TBSFTVMU DPOUFYUVBMDPOUJOVJUZDBOC
TUSVDUFE



*O BEEJUJPO QSPNQU IBOEMJOH XJUIJO UIF --. JOUFSGBDI
uJpoT *ODPOTJTUFOUPSPWFSMZQFYJCMFOBUVSBM MBOHVB
DBVTJOHNJTJOUFSQSFUBUJPOPS VOJOUFOEFENPEFM CFIBW.
JOTUSVDUJPOUFNQMBUJOHFTTFOUJBM FWFOJO TFFNJOHMZ

OWFSBMM XIIJMF %JGZ TJHOJPDBOUMZ SFEVDFT JOUFHSBU
TFTTIJPO NBOBHFNFOU BOEJOQVUOPSNBMJ[BUJPO QSFTFOU (
FSFEJO SFBM UJNFJOUFSBDUJWFBQQMJDBUJPOT MJLF WJSU\

4VNNBSZ

*O TVNNBSZ %JGZ QSPWJEFT B QPXFSGVM PSDIFTUSBUJPO CtE
NPEBM XPSLQPXT XJUIJOUIF $IBUSMPUIFTTZTUFEN *UT NPEVMI
NVMUJ UVSO EJBMPHVFTVQQPSU BOEQSPEVDUJPO SFBEJOF’
JOUFMMJHFOU DPOUFYU BXBSFWJSUVBMUSZ POQMBUGPSNT
PSEJOBUFE NPEFM JOUFSBDUJPOT BOE DPIFSFOU PVUQVUT %
TDBMBCJIJMJUZ BOE SFTQPOTIJWFOFTT *UT JOUFHSBUJPO JOL
SFBMJ[JOH SFBM UJNF QFSTPOBMJ[FE BOE TFNBOUJDBMMZ B
HFOFSBUJPO EJHJUBM SFUBIJM FYQFSJFODFT

$PNGZzZ6* /PEF #BTFE 8PSL PX GPS 7JTJP

"TEJOVTIJPO CBTFE JNBHF HFOFSBUJPO NPEFMT IBWF CFDPNF
UIFSFJT BHSPXJOH EFNBOE GPS QFYJCMF JOUFSQSFUBCMF
GZ6*JT B OPEF CBTFEWJTVBM QSPHSBNNJOH JOUFSGBDF EFT
NBOBHJOH HFOFSBUJWF QJQFMJOFT XJUI B QBSUJDVMBS FNQ
UJPOBM TDSJQUJOH CBTFE QMBUGPSNT $PNGZ6* QSPWJIEFT E
BCMFTSFTFBSDIFST BSUJTUT BOEFOHJOFFSTUPBTTFENCMEF X
OPEFT FBDISFQSFTFOUJOHPQFSBUJPOTTVDIBTFODPEJOH T
UIF$IBUSMPUIFTTZTUFN $PNGZ6*BDUTBTUIFDPSFJINBHFTZC
%JOVTIPO QIQFMJOF XIJMFJOUFHSBUJOHNVMUJ DPOEJUJPO



4ZTUFN OWFSWJFX

$PNGZ6*JT BSDIJUFDUFE BSPVOE QSJODJQMFT PG DPNQPTBC.
QSPDFTTFT DPNQVUBUJPOT BT BEJSFDUFEBDZDMJD HSBQI %"
PG GvObuUuJPOBMJUZ S5IFTF OPEFT JODMVEF MBUFOU TBNQMF S
QSPDFTTVTJOHTUSBUFHIFTMILF%%*.PS %1. QSPNQUFODP
JOUP MBUFOUFNCFEEJOHTUISPVHINPEFMTTVDIBT $-*1PS5

DPOEJUJPOT MILFQPTFNBQT FEHFNBQT PSTFHNFOUBUJPO N
5 * "EBQUFS 6/FUEFOPJTFSTUIBU QFSGPSN UIFDPSF SFWFST
UIBUUSBOTGPSN SFPOFE MBUFOU GFBUVSFT JOUP QJYFM TQE
FST &BDIPGUIFTF OPEFT DBO CF POF UVOFE JOEFQFOEFOUM
SPVUJOH MPHJD QSPWJEJOHIJHIDPOPHVSBCIJMJUZBOEWJTV
$PNGZ6*BSF TBWFE JO +40/PS :".-GPSNBUT GBDJMJUBUJOH S}

"QQMJIDBUJPO JO UIF $IBUSMPUIFT 4ZTUFN

*O UIF $IBUSMPUIFT TZTUFN $PNGZ6* JT SFTQPOTJCMF GPS F°
CBTFEPOUIFPOF UVOFE 005%JOVTJPO NPEFM *U BDUT BT CF
B SFBM UIJNF QJQFMJOF NBOBHFS /BUVSBM MBOHVBHF DPNNE
BOEUIFONBQQFE UP QBSBNFUFSJ[FE PQFSBUJPOT TVDIBTTF
MFOHUI 5IFTFJOUFSQSFUFE JOTUSVDUJPOT BSF USBOTMBUF
DPOUSPMJINBHFT NBTLT PSTBNQMFS TFUUJOHT XIJDIBSF NI
UIF $SPNGZ6* XPSLQPX
#PEZQPTFNBQTBOEDMPUIJOHTFHNFOUBUJPO NBTLTBSFT
BVYIJMIJBSZ DPOUSPM CSBODIFT JO UIF XPSLQPX IFMQJOH NB
TUSVDUVSF 4BNQMJON DIPEDIPHMSBUNE®GS PG JOGFSFODF TUF
HVJEBODF TDBMFFBBQCE BEKETUFE QSJPS UP FYFDVUJPO UP SF
FOFDU 8IJMF $PNGZ6*EPFTOPUEJSFDUMZJOUFSGBDF XJUI UI
NPEVMBS CBDLFOE GPS DPOEJUJPO ESIWFO JNBHF TZOUIFTJT

#FOF UTPG6TJOH $PNGZ6*

5/|1F JOUFHSBUJPO PG $PNGZ6* JOUP $IBUSMPUIFT QSPWJEFT T
EFWFMPQNFOU FRDJFODZBOE TZTUFN QFYJCJIJMJUZ *UT OPEF



JIJFBOEEFCVHUIFJIJNBHF HFOFSBUJPO Q3SBDMVE JBOHIVMBESOB E
NBTLT BOEDPOEJUWPOCEHOOQNDUFE JO SFBM UJNF 51JTUSB
VOEFSTUBOEJOHBOEBDDFMFSBUFTJUFSBUJPO EVSJOH POF

SIFNPEVMBS EFTIJHOBMTP FOBCMFT RVIJDLTVCTUJUVUJPOT
BOBUUFOUJPODPOUSPMNPEVMFPSJOTFSUJOHB-P3"MPBEFS
JOHUIFFOUJSFQIJQFMJOF 4BWFE XPSLQPXTDBO CF SFVTFE B(
BTEJOFSFOUDMPUIJOHDBUFHPSJFTPSQPTFTFUUJOHT $PNC
CZBMMPXJOH SFBM UIJNFBEKVTUNFOUT PG LFZ QBSBNFUFST M
JNBHFT "EEJUJPOBMMZ XUUIRQMANCFSEPRTDORMNNVOJIJUZ DPOUSJIC
BEWBODFE NBTLJOH TUZMJI[FOIRC FBTOFEOMHAPQ B HUDWVY@Q O 88U GPS
BUJWF BQQMJDBUJPOT 8IJMF $IBUSMPUIFT DVSSFOUMZ VTFT
GVUVSF JOUFHSBUJPO XJUI SFBM UJNF DPOUSPM TZTUFNT NB
JOUFSBDUJWJUZ

$IBMMFOHFTBOE $POTJEFSBUJPOTJO 1SBDUJD

8IJIMF$PNGZ6* CSJOHTTIJHOJPDBOUCFOFPUT JUBMTP QSFTEFC
TDBMFE UP QSPEVDUJPO HSBEF TZTUFNT "T XPSLQPXT CFDPN
UFHSBUJOH OFTUFE DPOUSPM DPOEJUJPOT PS EZOBNJD CSBO
DMVUUFSFE DPNQMJDBUJOH VTBCJIJMJUZ #FTU QSBDUJDFT T
BSF OFDFTTBSZ UP NBJOUBJO XPSLQPX DMBSJUZ "EEJUJPOBI
NPEFMT TVDIBTO005%JOVTIJPOPS 4UBCMF7*50/ EFNBOET TVC’
SFBM UIJNFJOUFSBDUJPOT PO FEHF EFWJDFT XJUIPVU BEEJUJ
QSPDFTTJOH TUSBUFHJFT "OPUIFS MIJNJUBUJPO MJFT JO UIF
HSBQITBSFFYQSFTTIWF GPS EBUB QPX JNQMFNFOUJOHDPOE
GFSFOUNBTLTCBTFEPOHBSNFOUUZQF TUJMM SFRVIJSFT FYU
XPSLT MIJLF %JGZ .PSFPWFS JOUFHSBUJOHCBUDIJOGFSFODF
XPSLQPXTEFNBOETDVTUPN FYUFOTJPOT CFZPOE JUT OBUJWF

5SPBEESFTTUIFTFQSBDUJDBM MJNJUBUJPOT UIF $IBUSMPU
GZ6*BT UIFCBDLFOE SFOEFSJOH FOHJOF XIJMF MPHJDBM PSD
NBOBHFNFOUBSFIBOEMFECZVQTUSFBN NPEVMFT TVDIBT %J(
TFQBSBUJPOFOTVSFTTDBMBCMF NBOBHFBCMRTEFFRRIVFPEIWNE D U .
UJPOBMJUZ



4VNNBSZ

*ODPODMVTIPO $PNGZ6* TFSWFTBTBDSJUJDBMDPNQPOFOU
POFSJOHBQFYJCMF USBOTQBSFOU BOEFYUFOTJCMFQMBUG
HFOFSBUJPO XPSLQPXT #ZBCTUSBDUJOH DPNQMFY EJOVTJP
OPEFT JUFNQPXFSTTZTUFNEFTIJHOFSTUPDPOTUSVDU IJHI P
POF HSBJOFE DPOUSPM BOE SBQJE FYQFSIJNFOUBUJPO DBQBC
MFOHFT JUT TUSPOHDPNNVOJUZTVQQPSU NPEVMBS BSDIJUF
NBLF$PNGZ6*BOJEFBM GPVOEBUJPOGPSEFWFMPQJOHOFYU |
QBSUJDVMBSMZJO UIFEPNBJOPGGBTIJPOUFDIOPMPHZ

OMMBNBBOE 7JTJPO -BOHVBHF .PEFMT

8JUIUIFBEWBODFNFOUPGNVMUJNPEBM"*TZTUFNT WJTJPO N
BDSVDJBM CSJEHF DPOOFDUJOHIVNBO JOTUSVDUJPOTBOE W.
TZTUFNT UP JOUFSQSFU OBUVSBM MBOHVBHF DPNNBOET XIJM
JOH OFX QPTTJCJMJUJFT GPS JOUFSBDUJWF BQQMJDBUJPOT T
PG UIJT SFTFBSDI TFWFSBM TUBUF PG UIF BSU 7-.T BSF JOUF
FOWJSR@NMMBWXBIDI GBDJMJUBUFT MPDBM EFQMPZNFOU NPEV
DPOUSPM 51JT TFDUJPO JOUSPEVDFT UIF SPMFPG OMMBNB JO
UIFDPOUSJCVUJPOTPG UIFLFZJOUFHSBUFENPEFMTJO FOIBC
DBQBCJMJUJFT

OMMBNB BT B-PDBM 3VOUJNF 'SBNFXPSL

OMMBNB TFSWFT BT B MJHIUXFJHIU DPOUBJOFS SVOUJNF EFTJ
GPVOEBUJPO NPEFMT QSPWJEJOHBO FRDJFOUBMUFSOBUJWEF
GFSFODF TFSWJIDFR TVDITBHFIMONWDARBDFPIOUT OMMBNB PO
MBUFODZ PSJOFNPEFMFYFDVUJPOUIBUQSFTFSWFTVTFS QS
*UTVQQPSUT UIF EFQMPZNFOU PG CPUI PQFO TPVSDF MBOHVE
FRVIQQFE XJUIWJTVBM FODPEFSIFBET FOBCMJOH SPCVTU N\
FYUFSOBM TFSWJDFT

"SDIJUFDUVSBMMZ OMMBNB MFWFSBHFTDPOUBJOFSJ[BUJP



NPEFMT JOUP NFNPSZ XIJMF NBJOUBJOJOHTFTTJPO DPOTJTUF
QSPWFT SFTPVSDF BMMPDBUJPO SFQSPEVDJCJIJMJUZ BOE EZC
UP SFTQPOEBEBQUJWFMZ UP WBSJPVTJOQVUUZQFT 8JUIJO U
BT BNVMUJNPEBM NPEFM HBUFXBZ FODBQTVMBUJOH 7-.T TVD
7- BOE FYQPTJOH TUBOEBSEJ[FE JOUFSGBDFT GPS FNCFEEJO
JOH 72" BOE GBTIJPO TQFDJPD JNBHF UFYU BMJHONFOU #Z
BOETVQQPSUJOH DPODVSSFOU NPEFM FYFDVUJPO OMMBNB F
UIFSNPSF JUT MPDBM FYFDVUJPO FOTVSFTUIBUVTFS VQMPBE
XJUIPVUUSBOTNIJTTIJPO PWFS FYUFSOBM OFUXPSLT BO FTTFC
UJPOT

*OUFHSBUFE 7JTJPO -BOHVBHF .PEFMT

.VMUIJQMFWJTJPO MBOHVBHF NPEFMTBSFJOUFHSBUFE XJUIJ
PGJIJNBHFJOUFSQSFUBUJPO HBSNFOUBUUSJCVUF QBSTJOH E
UFOETUIF--B." BSDIJUFDUVSFCZJODPSQPSBUJOHBUSBOTGEF
IJHI bBQBDJUZMBOHVBHF EFDPEFS 1SF USBJOFEPO MBSHF T
UVOFE --B." 7JTJPO FOBCMFT BOBMZTJT PG VTFS TVCNJUUFE
DIJDBM HBSNFOU DPNQPOFOUT BOE HFOFSBUJPO PG OBUVSBN
SPMFJOTFNBOUJDHSPVOEJOH USBOTGPSNJOHJOTUSVDUJP(
BUJPO

$PNQMFNFOUJOHUIJT 2XFO 7- EFWFMPQFECZ"MJCBCB %
EPNBJO WJTVBM SFBTPOJOH BOE NVMUJMJOHVBM EJBMPHVF
TXFSJOH DPNQBSBUJWFHBSNFOUBOBMZTJT BOEDPOUFYUVB
ESIWFOJOUFSQSFUBUJPOCFZPOETIJNQMFPCKFDUEFUFDUJP
UFNT BQQMJDBCJIJMJUZ UP OPO &OHMITI TQFBLJOH VTFST CSF
.JOJ(15 JTFNQMPZFEBTBWJTVBM BMJHONFOU FWBMVBUPS
JNBHFTHFOFSBUFE CZ005%JOVTIJPODPSSFTQPOEBDDVSBUFN
JOQVUEFTDSJQUJPOT 51JTWBMJEBUJPOTUFQJTWJUBMGPS
JOUFSBDUJPOT

3FDFOU SFTFBSDIBMTP POFST QSPNJTJOH JOUFHSBUJPO Q
BSDIJUFDUVSFGPSJIJNBHFVOEFSTUBOEJOH HFOFSBUJPO BOE
FSBUJPO XJUIMBSHF MBOHVBHF NPEFM SFBTPOJOH *UTNPEVMN



BOE JOTUSVDUJPO HSPVOEFE DPOUSPM NBLJOH JU IJHIMZ BE
UFSQSFUBUJPO BOE USBOTGPSNBUJPO NV.TRCRDPW 8BO B TFBN
4IJNJMBSMZ *$&EJU FOBCMFT JO DPOUFYUJOTUSVDUJPOBM JN
GPSNFST XJUI JNBHF DPOEJUJPOFE QSPNQUT *UFNQIBTJ[FTE
TVDI BT NPEJGZJOH TMEFFWF TIBQ KPS| BO DFF ER S X DMWED® @ PN
SFEVDJOH MBUFODZBOE JNQSPWBOH ¥UBMBMJHOFE GFFECBD
'VUVSF JOUFHSBUJPOT NBZJODMVEF NPEFMT TVDIBT #-*1
GPSHBSNFOUPCKFDU EFUFDUJP @ TACIWIF$ZFOR B/MEFSH UBROEZ
GBTIJPO TENBOUJDT

4ZTUFN -FWFM *OUFHSBUJPO BOE 'VODUJPOBM .

8JUIJOUIF $IBUSMPUIFTBSDIJUFDUVSF OMMBNB NBOBHFT JOG
BCMJOHDSJUJDBM GVODUJPOTTVDIBTWJTVBM BUUSJCVUF FY
SFGPSNVMBUJPO GPS HBSNFOU TQFDJPDJOTUSVDUJPO SFPOI
DPOTJTUFODZ FWBMVBUJPO PG HFOFSBUFE PVUQVUT 5IFTZTL
DBOCFRVFSIFEBTZODISPOPVTMZBOEDPNQPTFE EZOBNJDBM
,USZ UIJT PVUPU, UIFJOTUSVDUJPOJT QBSTFECZ %FFQ4FFL T
WJTVBMMZ JOUFSQSFUFE CZ --B." 7JTJPO BOE UIFO SPVUFE I
%JOVTIPO GPS TZOUIFTJT 51JTJOUFHSBUJPO FTUBCMJTIFT B
GBTIJPODPOTVMUBUJPO XPSLQPXT

$IBMMFOHFTBOE -JNJUBUJPOT

"MUIPVHI JOUFHSBUJOH WJTJPO MBOHVBHF NPEFMT WJB UIF O
CIMJUZUP UIF $IBUSMPUIFT TZTUFN JUBMTP QSFTFOUT TFWF
NPEFMT MJLF %FFQ4FFL 7- BOE 2XFO 7- BSF OPUUBJMPSFE
BSFTVMU UIFZ NBZNJTJOUFSQSFU OVBODFE HBSNFOU SFMB
TQFDJIJPD TUZMFT QBUUFSOT PSDVMUVSBMMZ TQFDJPD FYQS
EFQFOEJOH PO QISBTJOH MFBEJOHUP JODPOTJTUFODJFT XIF
UPTUSVDUVSFETZTUFNDPNNBOET 4JODFUIFNPEFMTEP OPU !
JOTUSVDUJPOTBSFUSFBUFEJOEFQFOEFOUMZ MJINJUJOH UIF

"OPUIFS MJNJUBUJPO MJFT JO EFQMPZNFOU FRDJFODZ BOE
BMMPXT MPDBM FYFDVUJPO UIF NPEFMT TUJMM EFNBOE TJHO



SFBM UJNF JOUFSBDUJPO GFBTJCMF POMZ PO (16 FRVJQQFE
TUSVDUJPOT GSPN UIFWJTJPO MBOHVBHF NPEFM BSF OPU EJS
HIOF $PNGZ6* SFRVJSJOH NBOVBM BMJHONFOU UP FOTVSF D
TVBM PVUQVU S5IFTFDPOTUSBJOUT IJHIMJHIU UIF OFFE GPS S|
UFSOBUJWFTUPFOTVSF SFMIJBCMF QFSGPSNBODF JO QSBDUJI

'VUVSF &O0OIBODFNFOUTBOE 3FTFBSDIOQQPSUV(

"TWJTJPO MBOHVBHF NPEFMT DPOUJOVF UP FWPMWEF UIFSF J
XJUIJO WJIJSUVBM USZ PO TZTUFNT OOF QSPNJTJOH EJSFDUJPF
UVOJOH NPEFMT MJLF %FFQ4FFL 7- PS 2XFO 7- PO GBTIJPO
UIFJSBCIMJUZUP JOUFSQSFU OVBODFE HBSNFOU BUUSJCVUF
DPVMEMFBEUPNPSFQSFDIJTFQSPNQUHFOFSBUJPOBOETNPP
VMFT TVDI BT HBSNFOUDMBTTJPDBUJPO PSJNBHF TZOUIFTJT
NFUIPET MJLF -P3"POFSB QSBDUJDBM QBUIUPPQUJINJ[JOH UIF
SFTPVSDF DPOTUSBJOFE FOWJSPONFOUT

-PPLIOHGPSXBSE SJDIFSJOUFSBDUJPOBOESFBTPOJOH DE
HSBUJOHDIBJO PG UIPVHIUQSPNQUJOHPS MIJHIUXFJHIUDPNN
MBOHVBHF BHFOUT UP CFUUFSITVQDQIFBSTUINNONFS B T UF ) GV B UTR P
DPOUFYU PS SFBTPOJOH UISPVHI DPOQJDUJOH TUZMF JOTUSYV
SFQSFTFOUBUJPOT MJLF GBTIJPO LOPXMFEHF HSBQIT NBZ GV.
FYQBOE EJBMPHVF EJWFSTJUZ 5IFTF EJSFDUJPOT IJHIMJHIU F
PDJFOU BOEIVNBO BMIJIHOFEWJSUVBMUSZ POFYQFSJFODFT

4VNNBSZ

SIFJOUFHSBUJPOPGOMMBNBBOEWJTJPO MBOHVBHF NPEFMT
BOE SFTQPOTIJWFOFTT PG UIF $IBUSMPUIFT WJSUVBM USZ PO T
JOUFSQSFUBUJPO BEBQUJWF QSPNQU SFPOFNFOU BOE NVMU
WJUBM TFNBOUJD CSJEHFCFUXFFOVTFSJOUFOUBOEHFOFSBL
JOEPNBJOBEBQUBUJPO WJTVBM TUBCJMJUZ BOE SFTPVSDF |
DIJBMJ[FE POF UVOJOHBOE NVMUJNPEBM PQUJNJ[BUJPO POFS
BOEFOIBODFEVTFSFYQFSJFODFJO GBTIJPO "*BQQMJDBUJPO



:0-0BOE -JHIUXFJHIU 7/JTJPO .PEFMT JO

OCKFDUEFUFDUJPOBOEDMBTTIJPDBUJPO BSFGPVOEBUJPOBM
PG TZTUFNT UIBU SFRVJSF TFNBOUJD VOEFSTUBOEJOH PG WJ~
OODF GBNJMZ PG NPEFMT LOPXO GPS UIFJS IJHI TQFFE BOE B
JOCPUIBDBEFNJD SFTFBSDI BOE JOEVTUSZBQQMJDBUJPOT *
WFSTIJPOTPG :0-0IBWFHBJOFEQSPNJOFODFEVFUPUIFJS SFBN
BSDIJUFDUVSFT BOEBEBQUBCJMJUZUPSFTPVSDF DPOTUSBJ
FNCFEEFE QMBUGPSNT

)JJTUPSJDBM %FWFMPQNFOU PG :0-0"SDIJUFDUV

SIFEFWFMPQNFOU PG :0-ONPEFMT CFHBO XJUIUIFHSPVOECSF
JOHBOPWFMTJOHMF TIPUEFUFDUJPO QBSBEJHN UIBU SFGPSI
TIPOQSPCMFN 60MJLFUSBEJUJPOBM NFUIPETCBTFE PO SFHJ
QSFEJDUFECPVOEJOHCPYFTBOEDMBTT QSPCBCJMJUJFT GSP
UISPVHIBDPOWPMVUJPOBM OFVSBM OFUXPSL FOBCMJOH SFB
AVCTFRVFOU WFSTJPOT CSPVHIUTJHOJPDBOU BSDIJUFDUV
CBUDIOPSNBMJ[BUJPO BODIPSCPYFT BOENVMUJ TDBMF USE
SBDZBOE HFOFSBMJ[BUJPO BDSPTT WBSZJOH JOQVU TJ[FT :C
EFFQFSCBDLCPOFOFUXPSL %BSLOFU BOEJNQMFNFOUJOH
UISFFTQBUJBM SFTPMVUJPOT UP CFUUFS EFUFDU TNBMM BOE
UIFSSFPOFEUIFGSBNFXPSLCZJOUFHSBUJOHTFWFSBMPQUJN
UBUJPO UIF . JTI BDUJWBUJPO GVODUJPO BOE TQBUJBM QZSE
DPOUSJCVUFEUP TUBUF PG UIF BSUEFUFDUJPO BDDVSBDZ XI
5IF SFMFBTF PG :0-O0W CZ6MUSBMZUJDT BMUIPVHI JOEFQF
NBSLFE B NBKPS TIJGU UPXBSE B 1Z5PSDI CBTFE PQFO TPVSD
vVTBCIJMJUZ NPEVMBSJUZ BOE EFQMPZNFOU QFYJCJIJMJUZ SB
SFTFBSDIBOEJOEVTUSJBM DPNNVOJUJFT

3FDFOU (FOFSBUJPOTBOE 4QFDJBMJ[BUJPO

5|FTVCTFRVFOU HFOWSB:OJ®PWT BOE :0-GMDVTFE PO NPEFSOJ[J(
EFUFDUJPO QIJIQFMJOF BOE FYQBOEJOH BQQMJDBUJPO TDPQF



NFOU JOUSPEVDJOH DPNQBUJCJIMJUZ XJUI 0//9 BOE 5FOTPS35
BDDFMFSBUFE JOGFSFODF :0-OW VOJPFEEFUFDUJPO BOE TF
UFDUVSF JODPSQPSBUJOH SF QBSBNFUFSJ[BUJPO UFDIOJRVI
JOUSPEVDFE BODIPS GSFF EFUFDUJPO IFBET B NPEVMBS EFD
MPTT GVODUJPOT UIBUJNQSPWFE SPCVTUOFTT PO EFOTF EFUI
WFMPQNFOUTDPMMFD WNVDHEMBEYIMBOBFE CFRDPOE PCKFDU EF U
UuJPO DMBTTJPDBUJPO BOELFZQPJOUFTUJNBUJPO TVQQPSU
NFEJDBMJIJNBHJOH TVSWFIJMMBODF BOEWJSUVBMUSZ PO

:0-0GPS -JHIUXFJHIUBOE &EHF % FQMPZNFOU

OOF PG :0-0eT FOEVSJOH TUSFOHUITJTJUT TVJUBCJMJUZ GPS
WJIJDFT MFBEJOH UP UIF FNFSHFODF PG OBOP BOE UJOZ NPEFI
XFSFTQFDJPDBMMZ EFTIHOFE GPS NPCIMFBQQMJDBUJPOT B
DPVOU UZQJDBMMZ CFMPX NJMMJPO BOEDPNQFUJUJWF EFUI
UulJozZz GVSUIFS SFEVDFE '-01T UISPVHI BSDIJUFDUVSBM JOOPW
&-"/ NPEVMFT .PSF SFDFOUBMKB:GWBVMEYQMPSFE OFVSBM BSDI
TFBSDI /"4 UFDIOJRVFT UP BVUPNBUJDBMMZ PQUJINJ[F MJHIU?
(16T BOE NPCIJMF QMBUGPSNT 5IFTF MJHIUXFJHIU WFSTJPOT
QMPZNFOU PO EFWJDFT TVDIBT 3BTQCFSSZ1J +FUTPO /BOP

SFBM UIJNF HBSNFOU EFUFDUJPO TNBSU NJSSPST BOE BVHNF
UBOUT JO GEBICYDB'COE 'PSUJ

:0-0 .PEFM 'BNIJMZ $PNQBSJTPO

SBCMKQSPWJEFT B DPNQBSJTPO PG TFMFDUFE :0-0 WBSJBOUT
SFRVIJSFNFOUTBOE EFTJHO GFBUVSFT



5SBCMF $PNQBSJTPOPG TFMFDUFE :0-0 WBSJBO

.PEFM FBS '-01T ( 1BSBNT . )JHIMJHIUT

:0-0W .VMUJ TDBMF %BSLOFU CBDL
:0-0W $41%BSLOFU 411 JTI BDUJWI
:0-O0W T .PEVMBS 1Z5PSDI GSBNFXPSL

:0-0W O 0//9 5FOTPS35 GSJFOEMZ EFQM
:0-0W & &-"/ 3F QBSBNFUFSJ[BUJPO
:0-0W O "ODIPS GSFF EFDPVQMFE IFBE
:0-0 /"4 4 /"4 PQUJINJ[FE USBOTGPSNFS |
:0-0 O -JHIUXFJHIU 750/ PSJFOUFE WB
:0-0 O &OIBODFE TFNBOUJD IFBE

,FZ5FDIOPMPHJFT JO :0-0 % FWFMPQNFOU

SIFFWPMVUJPO PG :0-0BSDIJUFDUVSFTIBT CFFO ESIWFO CZ TI
JO 5BCMF

SBCMF $PSFUFDIOPMPHJFTVTFE JO :0-0 WBSJB
SFDIOPMPHZ %FTDSJQUJPO BOE $POUSJCVUJIPO
$41/FU $SPTT4UBHF 1BSUJBMDPOOFDUJPOT JNC

BOEHSBEJFOUQPX XIJMF SFEVDJOH DPN
& &-"/ &RDJFOU -BZFS "HHSFHBUJPO /FUXPSLT |
EFQUIBOE EJWFSTJUZ XJUIPVU PWFSPUU
"ODIPS 'SFF )FBE &MINIJOBUFT UIF OFFE GPS BODIPS CPYF’

J[BUJPOBEBQUBCJMJUZ
3F QBSBNFUFSJ[BUJPESHFT NVMUJQMF DPOWPMVUJPO MBZFS
TFOUBUJPO GPS FRDJFOUEFQMPZNFOU
/IFVSBM "SDIJUFDUVSF 4FBSDI /"4 "VUPNBUFT UIF EFTJHO P!
BDSPTT EJWFSTFIBSEXBSF QMBUGPSNT




"QQMJIJDBUJPOT PG :0-0JO 'BTIJPO "*

*OGBTIJPO SFMBUFEBQQMJDBUJPOT :0-0IBTCFFO XJEFMZ BE
MBCFMJOH HBSNFOUT JODMVEJOH UPQT USPVTFST ESFTTFT
NFOUTFHNFOUBUJPOBOEDBUFHPSZUBHHJOH JO WJSUVBM PU
POCPVOEJOHCPYBOBMZTJT DPWFSJOHGFBUVSFTMJLFDPMP
MBUFODZBOE TUSPOHHFOFSBMJ[BUJPODBQBCJMJUJFT PG :0-
GPSQSPDFTTJOHUIFOPO JDPOJD EJWFSTFJINBHFSZUZQJDBI

$PNQBSJTPO XJUI7JTIJPOS5SBOTGPSNFST

8IJMF :0-0 NPEFMT EPNJOBUF SFBM UJNF EFUFDUJPO UBTLT W
HBJOFE BUUFOUJPO GPS UIFJS HMPCHEMWBUSBO U TR MDB XM 8 QN
BDSPTT NVMUJQMF EJNFOTJPOT

SBCMF $PNQBSJTPO :0-ONPEFMTWT 7JTJPO USBC

"TQFDU :0-0 'BNJIMZ 7JTIPOS5SBOTGPSNFST 735

"SDIJUFDUVS$// CBTFE MPDBM GCHBBWOISKEPESUNEFBDCBTFE HMPC
UJrPoO UJPO NFDIBOJTNT
*OGFSFODF 53RBM U&NF14 AMPXER '14
5SBJOJOH %BUB /FFET -PXUPNFEFSNY |JHI F H +'5
*NBHF/FU L
&EHF 4VJUBCJIJMJUZ &YDFMMFOU OBOP UJOZWBSJBOUT
*OUFSQSFUBCIMIRPZKFDU MFWFM.PEFSBUF UISPVHI GFBUVSI
UJPOWJTVBMJ[BUJPO
5ZQJDBM 6TF $BTFT %FUFDUJPQ FSIPMBIPTUI DBERUWIAPM® JOHH ST
NFOUBUJPO NVMUJIJNPEBM UBTLT

4VNNBSZBOE 'VUVSFOVUMPPL

:0-ODPOUJOVFTUPTFSWFBTBGPVOEBUJPOBMNPEFMGPS FRD.
WBSJBOUT SFNBJODSJUJDBM GPS TVQQPSUJOH SFBM UJNF HB
UBUJPO UBTLT JO JOUFSBDUJWF USZ PO XPSLQPXT 'VUVSF S



JOH :0-0 JUFSBUJPOT NBZJODPSQPSBUF BUUFOUJPO NFDIBOJ’
IBSEXBSF TQFDJPD BEBQUBUJPOT UP GVSUIFS FOIBODF QFSG
XFBSBCMF"*BQQMJDBUJPOT *OTVCTFRVFOUDIBQUFST UIJT |
:0-0 CBTFEDMBTTJPDBUJPONPEFMEFTIJHOFE GPS HBSNFOU SF
$MPUIFTBSDIJUFDUVSFUPFYFNQMJGZ UIFTZOFSHZ CFUXFFO I
TZOUIFTJT

4VNNBSZ

SIJTDIBQUFS IBT QSPWJEFE B DPNQSFIFOTIJWF BOE JO EFQUI ¢
HIJFT 1JTUPSJDBM EFWFMPQNFOUT BOEDVUUJOH FEHF BEWB
PG NPEFSO WJSUVBM USZ PO 750/ TZTUFENT &NQIBTJT XBT QM
NFUIPEPMPHIJFTUIBUVOEFSQJOUIFQSPQPTFES$IBUSMPUIFTG
SBUJPOPGWIJTVBM TZOUIFTIJT NPEFMT MBOHVBHF ESIWFO JC
MIJHIUXFIJHIUDMBTTJPDBUJPO NPEVMFT UIJTDIBQUFSIBT MBJ
OFDFTTBSZGPSJNQMFNFOUJOHBO JOUFMMJHFOU NVMUJNPEE
SIFEJTDVTTIJPO CFHBO XJUI B DISPOPMPHJDBM BOBMZTJT F
TJUJPO GSPN FBSMZ HBSNFOU PWFSMBZ UFDIOJRVFT UP ("/ CB
PEFMJUZ EJOVTJPO NPEFMT &BSMZ FOPSUT TVDIBT 7*50/ $1°
HBSNFOU USBOTGFS UISPVHI % XBSQJOH BOE 514 BMJHONFO!
UIJDBUFE GSBNFXPSLT MJLF )3 750/ BOE 4UZMF("/ 750/ UIBU FN
BOE PDDMVTJPO BXBSF SFPOFNFOU TUSBUFHJFT 5IF SFDFOU
OPUBCMZ 005®V@®VWTEMO *%. 7508IPJ FUBM BOE 5SZ00%JOVTJF
;IVFUBM IBTNBSLFEBTIJGU UPXBSE NPEVMBS DPOUSPMMB
PGHFOFSBUJOH QIPUPSFBMJTUJD PVUQVUT XJUIIJNQSPWFE TF
4VQQPSUJOH UIJT HFOFSBUJPO QSPDFTT $PNGZ6* XBT JOU
HSBNNJOHGSBNFXPSLGPSEFTIJHOJOHBOENBOBHIOIIWEMBUFOL
VMBS MPX DPEFFOWJSPONFOUFOBCMFT SFBM UIJNFNBOJQVN
JOQVUT BOEHFOFSBUJPO QBSBNFUFST UIVT GBDIJMJUBUJOH
HSBUJPO 8JUIJOUIF$IBUSMPUIFTTZTUFN $PNGZ6*OPUPOMZ
cCvuBMTPBDUTBTBDFOUSBMJOUFHSBUJPO QPJOU DPOOFDU.
BOEEPXOTUSFBN NPEVMFT GPSJNBHF FWBMVBUJPO



-BOHVBHFJOUFSBDUJPO XBTJEFOUJPFEBTBDSVDJBM FOB
UVJUIJWF VTFS DPOUSPMJO 750/ TZTUFNT -BSHF MBOHVBHF NP
(15 BOE--B." XFSFFYQMPSFEGPSUIFJSDBQBCJIJMJUJFTJOJO
NFNPSZ BOE TFNBOUJD USBOTMBUJPO 5IFTF NPEFMT BMMP X
GPSNFEJOUP TUSVDUVSFEDPOUSPMTIJHOBMT FOBCMJOH TFB
BOEWJTVBMHFOFSBUJPO *OUFHSBUFEUISPVHIUIF %JGZPSD
UvsO EJBMPHVF DPOUFYUVBM QSPNQU HFOFSBUJPO BOE TZT
UIF SIJDIOFTT BOEBEBQUBCIJMJUZPGVTFSJOUFSBDUJPOT

*O BEESFTTJOH NVMUJNPEBM WJTJPO MBOHVBHF HSPVOEJ!
BT--B." 7JTJPOBOE 2XFO 7- SIFTF7-.TEFNPOTUSBUFE TUSHF
BUUSJCVUF FYUSBDUJPO TQBUJBM SFBTPOJOH BOE WJTJPO |
TQPOTIWFOFTTBOE JOUFSQSFUBCIMJUZ PG UIFTZTUFN 5IFJ¢
FYFDVUJPO FOIBODJOH QSIJWBDZ QSPUFDUJPO BOE MPXFSJO
TFSWIHBB$SIJUIDBM GFBUVSF GPS QSJWBDZ TFOTJUJWF GBTIJPC

OOUIFQFSDFQUJPOTJEF UIFJOUFHSBUBP OIS MBS M- M JPHEIR
WBSJBOUT MJLF :0-0W O :0-OWX® TBEYUH DOVOWFE JO EFQUI S5IFTF
BCMFIJHI TQFFEHBSNFOUDMBTTIJPDBUJPOBOEEFUFDUJPO (
EFQMPZNFOUT 5IF FWPMVUJPO PG :0-0 BSDIJUFDUVSFT JOD!I
& &-"/NPEVMFT BODIPS GSFFIFBET BOEKBAFR@WXBI[FEHHEFTJH
MJHIUFEUP EFNPOTUSBUF UIFJSBEBQUBCJIJMJUZUP GBTIJPO "
VOEFSTUBOEJOH

#FZPOEUIFUFDIOJDBMDPOUSJCVUJPOT UIJTDIBQUFSBMT|
UBM BOEQSBDUJDBM DIBMMFOHFTBTTPDJBUFE XJUIEFQMPZJ
JTTVFT SFNBJO QSFWBMFOU HJWFO UIBU XJEFMZVTFE EBUBTI
CIJBTFEUPXBSE TQFDJPD EFNPHSBQIJDFVGRBINMOH I6DWMBDIWJ
BOETFDVSJUZDPODFSOT XFSFBMTP FNQIBTJ[FE OFDFTTJUBU
SPONFOUT MJLF %PDLFSJ[FEOMMBNB GPS MPDBM JA@FBEFODF
;IBOH "EEJUJPOBMMZ UIFFOWJSPONFOUBMJNQBDUPG MBS
BOEQPUFOUJBMNJUJHBUJPO TUSBOFHJIEFNM TRADBEBTU NBBEBEBI@ SV
FUBM -P3"POF UAOBOBM BOE NPEFM E)JQUR®™ B U BA\D
XFSF TVHHFTUFE UP JNQSPWF FOFSHZ FRDJFODZ 'JOBMMZ V
[JHIMJHIUJOH UIFJNQPSUBODFPG SPCVTUFSSPSIBOEMJOH U



SFPOFNFOUPG QSPNQUDPOUSPM NFDIBOJTNTUP NBJOUBJO B
HFOFSBUFEBSUB®BTIBSL

5/SPVHIJUT NPEVMBS BOE EFDPVQMFE EFTJHO UIF $IBU$M]
DPODFSOT CZBMMPXJOH UBSHFUFE JNQSPWENFOUT BOE JOEF
OFOUT $PNGZ6* XPSLQPXT DBO CF EZOBNJDBMMZ SFDPOPHV S
JODPSQPSBUF FWPMWJOH TBGFUZ TUBOEBSET BOE JOUFSBDU
JODSFNFOUBMMZ VQEBUFE XJUI FYQBOEFE HBSNFOU UBYPOP N
BEBQUBCJMJUZ XJUIPVU EJTSVQUJOH UIF PWFSBMM TZTUFN BS

*O DPODMVTJPO UIJT DIBQUFS IBT FTUBCMJTIFE UIF JOUFS
VQPO XIJDIUIF$IBUSMPUIFTTZTUFNJTCVJMU #ZTZOUIFTJ[JO
CBTFE WJTVBM HFOFSBUJPO BEWBODFE MBOHVBHF NPEFMT |
UIF TZTUFN BTQJSFT UP EFMJWFS B SFTQPOTJWF QFYJCMF B
HFOFSBUJPO WJSUVBM USZ PO BQQMJDBUJPOT 5IF GPMMPXJ¢
JNQMENFOUBUJPO PG UIJTBSDIJUFDUVSF JMMVTUSBUJOH IPX
BOPQFSBUJPOBM QSPUPUZQF DBQBCMF PG TVQQPSUJOH SFBM



$IBQUFS
.FUIPEPMPHZ

5I1JT DIBQUFS PVUMJOFT UIF NFUIPEPMPI
IJOEUIF $IBUSMPUIFT4ZTUFN GPDVTJO}H
DIJUFDUVSF DPSFNPEFMT BOE JNQMFN
*UJOUSPEVDFTUIFPWFSBMM TZTUFEN EF
TDSJQUJPO PG UIF EJ;VTIJPO CBTFE USZ
:0-0 O -$ DMPUIJOH DMBTTJ<FS ,FZ DPY
BT UIF MBUFOU EJ;VTJPO NFDIBOJTN UF
JOH MJHIUXFJHIU NPEFM DVTUPNJ[BUJ
TUSBUFHIJFTBSFQSFTFOUFE JO EFUBJM
"MUIPVHI UIF EBUBTFU BOE QSFQSPDFTT
UIFCBDLCPOF PG UIFUSBJOJOH QJQFMJ!
TFQBSBUFMZ JO $IBQUFS BT QBSUPGUI
BOEFWBMVBUJPO QSPDFEVSFT



*OUSPEVDUJPO

51JT DIBQUFS JOUSPEVDFT UIF NFUIPEPMPHZ PG UIF $IBUSMPU
GSBNFXPSLUIBUJOUFHSBUFT MBSHF MBOHVBHFNPEFMT --.T
EJOVTJPO CBTFEJNBHF HFOFSBUJPO 5IF HPBM JT UP FOBCMF
UIBUTVQQPSU SFBM UJNFBOE QFSTPOBMJ[FE PVUPU WJTVBM.

"UUIF DPSFPGUIFTZTUFNJT B TDBMBCMF BSDIJUFDUVSF C
%JGZ GVODUJPOT BT UIF PSDIFTUSBUJPO MBZFS NBOBHJOH J
VMF DPNNVOJDBUJPRIWFEUFYQYBM EFTDSJQ BSFOISPPO FNBRE
UISPVHIUIJTJOUFSGBDFBOE SPVUFEUPBQQSPQSJBUF TVCTZ

SIFWJSUVBMUSZ POFYQFSJFODFJT FOBCMFE CZUXP QSJN

005%JOVITBMBUFOUEJOVTJPO CBTFEJNBHFHFOFSBUPS SF-
RvBMJUZUSZ POPVUQVUTHVIJEFECZCPUIWJTVBMBOE TFNBC

:0-0 O -4 B MIHIUXFJHIUHBSNFOUDMBTTJPFS UIBU DBUFH
WIJEFT TFENBOUJD MBCFMT UP TVQQPSU FWBMVBUJPO BOE QSPI

SPHFUIFS XJUI TVQQPSUJOH NPEVMFT TVDI BT OMMBNB GPS
WIJTVBM XPSLQPX PSDIFTUSBUJPO UIFTZTUFNBDIJFWFT FOE
BOEEFQMPZNFOUBEBQUBCIMJIJUZBDSPTT QMBUGPSNT

S5IFSFTUPGUIJTDIBQUFSJT PSHBOJ[FEBT GPMMPXT

4FDUJPO EFTDSJCFT UIF NPEVMBS BSDIJUFDUVSF BOE IP
TZTUFN XPSLQPX

4FDUJPO JOUSPEVDFT UIF 005%JOVTJPO HFOFSBUPS JO
QSPDFTT BOETFNBOUJD DPOUSPM NFDIBOJTN

4FDUJPO QSFTFOUTUIFEFTJHOBOEPQUJNJ[BUJPO TUSB

4FDUJPO EJTDVTTFTINQMFNFOUBUJPO EFUBIJMT TVDIBT
UFHSBUJPO UFDIOJRVFT

4FDUJPO PVUMJOFTUIFFWBMVBUJPOTUSBUFHZ JODMVE
PMPHZ

4FDUJPO TVNNBSJ[FT UIF NFUIPEPMPHZ BOE USBOTJUJP!
$IBQUFS

#Z CSFBLIOHEPXOUIFTZTUFNJOUP XFMM EFPOFE JOUFSDI
WJEFTBTPMJE GPVOEBUJPO GPS VOEFSTUBOEJOH UIFUFDIOJ



HIOFFSJOHUSBEF POTCFIJOEUIF $IBU$SMPUIFT 4ZTUFN

4ZTUFN %FTJHO OWFSWJFX

5/|F BSDIJUFDUVSF PG UIF QSPQPTFE $IBUSMPUIFT 4ZTUFN JT I
VMBS BOE FYUFOTJCMF WJSUVBM USZ PO QJQFMJOF UIBU CS
IJHI PEFMJUZ JIJNBHF TZOUIFTIT *UBEPQUTBTFSWJDF PSJFOL
X1JDI GBDIJMJUBUFT SFBM UJNF SFTQPOTJWFOFTT TDBMBCMF
SIF TZTUFN JOUFHSBUFT MBSHF MBOHVBHF NPEFMT --.T MJH
MBUFOU EJOVTJPO CBTFEJNBHF HFOFSBUJPO BMMPSDIFTUS|
UBTLDPOUSPMMFSBOEVTFS GBDJOHFOUSZ QPJOU

'JHVSF $IBUSMPUIFT TZTUFN BSDIJUFDUVSF

'JHVSF $IBUSMPUIFT TZTUFN 6*



"TIMMVTUSBUFBIJPDS$IBIWSEMPUIFT 4ZTUFNDPOTJTUT PG TFWF
B%WJGZ CBTFEJOUFSBDUJPO GSPOUFOEBOEPSDIFTUSBUPS
--. TUBDLIPTUFEPOOMMBNDB $PNGZ6* GPS WJTVBM XPSLQPX

BHBSNFOUDMBTTJPDBUJPONPEVMF :0-0 O -$% BOPVUQ\
BOE BVTFSGFFECBDL MPPQ NFDIBOJTN

.PEVMBS "SDIJUFDUVSFBOEOQFSBUJPOBM 8PSl

SIFTZTUFNPQFSBUFTBTBNVMUJ TUBHF NPEVMBS QJQFMJOF
TFTTIJPOJODMVEFT

6TFS *OQVU BOE $POUFYUVBM 4FTTJPO *OJUJBMJ[BUJPO 6
TPVSDF IJNBHF BOE PQUJPOBMMZ QSPWJEJOH UFYU DPNNBOET
JT NBOBHFECZ %JGZ XIJDINBJOUBJOTUIFEJBMPHVF TUBUF B
JOUFSBDUJPOT

&UIJDBM BOE 4BGFUZ 'IMUFSJOH 5IF FUIJDT NPEVMF TDSF
BNCIJHVPVTDPOUFOU 5I1JTTUFQJTDSJUJDBM GPSDPNQMJBOL
JOQVCMID PSDPNNFSDJBM EFQMPZNFOUT

--. 1PXFSFE1SPNQU 1BSTJOH BOE 4FNBOUJDT &YUSBDUJPO
UP UIFOMMBNB SVOUJNF XIJDIIPVTFT %FFQ4FFL BOE --B." 7
DPOWFSUVOTUSVDUVSFERVFSJFTJOUPTUSVDUVSFEDPOUSP
FSFODFT QPTF SFMBUFE NPEJPFST BOEHFOFSBUJPO DPOTUSZS

*NBHF$MBTTJPDBUJPOWJB:0-0 O -$ 6QMPBEFEDMPUIJOH
SFMFWBOUDBUFHPSJFT FH DPBU TLISU CMPVTF VTJOHUIF
UIFONBUDIFE XJUIUIFHFOFSBUJPO QJQFMJOFBOEVTFEUP WB
JOTUSVDUJPOTBOE HFOFSBUFE PVUQVUT

7JTVBM4ZOUIFTJTUISPVHI$PNGZ6* $POEJUJPOFEQSPNQU
UP $PNGZ6* XIJDIPSDIFTUSBUFT UIF MBUFOU EJOVTJPO QSPC
EBUB JODMVEFT $-*1 CBTFE FNCFEEJOHT CPEZ QPTF NBQT HE
[JOUT *OUFSNFEJBUF PVUQVUT TVDIBT TFHNFOUBUJPO NBTL"
CFHFOFSBUFEBT QSF QSPDFTTJOH TUFQT

1PTU (FOFSBUJPO &WBMVBUJPO 5IF SFTVMUJOHUSZ PO JN
BOEBDVTUPN $*4 NFUSJD UIBU DPOTJEFST CPUI TUSVDUVSBM
VBUJPO PVUQVUT BSF SPVUFE CBDL UISPVHI %JGZ BMMPXJOH



SFTVMUT

*OUFSBDUJWF3FPOFNFOU *GBVTFSJTEJTTBUJTPFE UIFZ
SIFTZTUFN MPPQT CBDL UP VQEBUF UIF QSPNQU DPOUFYU VTJ(
HFOFSBUJPO SPVOE XJUI SFPOFEDPOUSPMT

5SIJT NPEVMBS BSDIJUFDUVSF FOTVSFT FBDI TVCTZTUFN DB
QMBDFE XJUIPVUEJTSVQUJOHUIF FOE UP FOEJOUFSBDUJPO I

1JQFMJOF '"MFYJCIMJIJUZBOE %YFQMPZNFOU 4DBN

"LFZTUSFOHUIPGUIF $IBUSMPUIFT BSDIJUFDUVSF MJFT JO JU
QMPZNFOU QFYJCIJMJUZ BOEDPNQBUJCIMIUZ XJUI MPX SFTPV

$PSFFYUFOTJCIMJUZBOE EFQMPZNFOU GFBUVSFTJODMVE

$POUBJOFSJ[BUJPO BOE .JDSPTFSWJDF *TPMBUJPO &BDI L
:0-0 O -$ JTEFQMPZFEJOBEFEJDBUFE %PDLFSDPOUBJOFS 5
SFTPVSDFTFQBSBUJPO BOEJOEFQFOEFOU VQEBUFT

"1* -FWFM*OUFSDPOOFDUJWJUZ $PNNVOJDBUJPO CFUXFF(
"1*T GPMMPXJOHBTUBUFMFTT JOUFSBDUJPO NPEFM 5I1JT EFI
CBTFETFSWJIJDFTPSIBSEXBSF BDDFMFSBUFE FEHF OPEFT

.$1 1SPUPDPM $PNQBUJCIMJIUZ 8JUI .$1 TVQQPSU %JGZ FC
BDSPTTDPNQPOFOUTWJBBVOJPFEQSPUPDPM 51JT BMMPXT C
JOUFHSBUJPO PG NVMUJNPEBM BHFOUT

.PEFM .PEVMBSJUZ BOE *OUFSDIBOHFBCJMJUZ "OZ DPNQP
NJOJNBM DPOPHVSBUJPO DIBOHFT 'PS FYBNQMF %FFQ4FFL D
005%JOVTIJPODBOCFTXBQQFEGPS4UBCMF7*50/ PS5SZ00%JO
USPM MPHJD PSVTFS QPX

.VMUJNPEBMBOE*ODSFNFOUBM *OUFSBDUJPO S5IFTZTUFN
QSPNQUT PSBDPNCJOBUJPOPGCPUI *ODSFNFOUBMSFPOFNF
PSZBOEBUUFOUJPONFDIBOJTNTFNCFEEFEJOUIF--.BHFOU BE
PVUSFTUBSUJOHUIFTFTTJPO



OQFSBUJPOBM "EWBOUBHFT

'JHVSF 8PSLQPX PG UIF $IBUSMPUIFTTZTUFEN

SIFBSDIJUFDUVSFTQFYJCIMJUZPOFSTTFWFSBM QSBDUJDBN
SFTQPOTIJWFOFTT BOE 4QFFE #Z SVOOJOH MPDBMMZ PS PC
GZ6* UIFTZTUFN NJOJNJ[FT MBUFODZ BOE BWPJET SFMJBODF
SFBM UINFEFQMPZNFOUJO SFUBIJM PS NPCIJMF FOWJSPONFOU
1SJWBDZ 1SFTFSWBUJPO "MMJOGFSFODFJT QFSGPSNFE NV
TFSWFST 51 JTGFBUVSFIJTFTTFOUJBM GPSIBOEMJOHTFOTJUJ
QSPUFDUJPO SFHVMBUJPOT TVDIBT (%13 PS 1*1-
4DBMBCJMJUZ BOE 'BVMU 5PMFSBODF 8JUIEFDPVQMFE BSELC
PQUJIJNJ[FECZEJTUSJCVUJOH JOGFSFODF XPSLMPBET BDSPTT
MPXGPSBVUPNBUJDEFHSBEBUJPOJGBDPNQPOFOUGBJMT F +
JOGFSFODF GBJMT
SFTFBSDIBOE1SPUPUZQJOH &RDJFODZ 3FTFBSDIFSTDBOF
JGZ UIF XPSLQPX JO $PNGZ6* PSJOKFDUUFTU TBNQMFT JOUP
QFSINFOUBUJPOBOETVQQPSUTBCMBUJPO TUVEJFT



4VNNBSZ

5|F TZTUFN EFTJHO PG $IBUSMPUIFT SFQFDUT B TZOUIFTJT PG
SFBM UIJNF HFOFSBUJPO EFNBOET BOE VTFS DFOUFSFE JOUF¢
BOE "1* ESIWFO BSDIJUFDUVSF TVQQPSUT OPUPOMZ UFDIOJD
POQFSBUJPOBM SFRVJSFNFOUT *OUIFOFYUTFDUJPO XF EFMW
UPNJ[JOH BOEJOUFHSBUJOHFBDIPGUIFDPSFNPEFMTJOUSP
005%JOVTIJPO HFOFSBUPS

%J VTIJPO #BTFE 5SZ 00 .PEVMF

.PEFM"SDIJUFDUVSF

5/|F DPSFJIJNBHF TZOUIFTJT NPEVMF PG UIF $IBUSMPUIFT 4ZTU|I
MBUFOU EJOVTIJPO CBTFE GSBNFXPSL UBJMPSFE UP HFOFSBU
NPEFMJT DBQBCMF PG QSFTFSWJOH HBSNFOU UFYUVSFT TUZ
BOEDPIFSFODFJO UIFHFOFSBUFE PVUQVU
005%JOVTIJPODPOTITUT PG UIFGPMMPXJOHLFZDPNQPOFO
-BUFOU 4Q0BDF 6 /FU 4FSWFTBTUIFCBDLCPOF PG UIF EFOP
OPJTZMBUFOU SFQSFTFOUBUJPOT UP QSPEVDFDMFBO PVUQV
$SPTT "UUFOUJPO .FDIBOJTN 'VTFTTFNBOUJD JOGPSNBUJI
wJTvBM GFBUVSFT FOBCMJOHUIFTZTUFNUPDPOEJUJPO HFO
7BSJBUJPOBM "VUPFODPEFS 7"& $PNQSFTTFTIJHI SFTPMYV
TQBDFUP SFEVDFDPNQVUBUJPOBM DPTU BOE EFDPEFT UIF PO
SIJT BSDIJUFDUVSFTVQQPSUT CPUIWIJTVBMBOE MJOHVJTU
PGTFNBOUJDBMMZ NFBOJOHGVM BOEWJTVBMMZ SFBMJTUJD U

%J VTIJPO 1SPDFTT

S5IFEJOVTJPO CBTFEJNBHF HFOFSBUJPO QSPDFTT GPMMPXT B
UIF GPSXBSE QSPDFTT (BVTTJBO OPJTFJT QSPHSFTTJWFMZ B
SFWFSTF QSPDFTT UIFNPEFM MFBSOTUP EFOPJTF UIFJNBHEF L



B " C # D $ E % F &

'JHVSF 1SPHSFTTIWF SFPOFNFOU PG WJSUVBMUSZ PO JNB
DFTT 'SPN B UP F UIFPVUQVU RVBMJUZ JNQSPWFT BT OPJT
EFUBJMT BSF SFPOFE

SPIMMVTUSBUFUIFHFOFSBUIJWF FWPMVUJPO XJUIJOPVS EJ
VSF QSFTFOUT B WJTVBM DPNQBSJTPO PG PWF TFRVFOUJBM F
QMFT SFQSFTFOUJOUFSNFEJBUFTUBHFTPGUIFEFOPJTJOH Q¢
UINFTUFQT PS SFPOFNFOU NPEVMFT JO UIF QJQFMJOF

*OJuJBMMZ BT TIPXOJO B UIFJNBHF BQQFBST OPJTZ BOE
BMIJIHONFOU CFUXFFO UIF DMPUIJOH BOE UIF CPEZ *O C BOE
DPNFT NPSF DPIFSFOU XJUI CBTJD TIMIPVFUUFT FNFSHJOH B
#Z TUBHF E I1JHI GSFRVFODZ EFUBJMT TVDI BT QPSBM QBUUF.
PEFMJUZ XIJMF UIFHBSNFOUDPOUPVS DMPTFMZ NBUDIFT UIF
TUSBUFTUIFGVMMZDPOWFSHFE SFTVMU XIJDIQSFTFSWFT GB
SFBMJTN

SIJTQSPHSFTTIJWF FOIBODFNFOU IJHIMIJHIUT UIFDBQBDJUZ
POFCPUITFNBOUJD BOEWJTVBMJOGPSNBUJPO PWFS TVDDFT"
usz POSFTVMUT *UBMTP TVQQPSUTUIFGFBTJCIMIJUZPGFBS
$POTJTUFODZ .PEFMT UPBDDFMFSBUFJOGFSFODF XIJMF NBJ(

'PSXBSE 1SPDFTT

. P——
@G&E.1°=N'G 1 Vc Gi1-¥°

3FWFSTF 1SPDFTT

A @ =N'G 1, \'G& & \'& O



5SBJOJOHOCKFDUJWF S5IFTINQMIJPFEEFOPJTIJOHMPTTJIT"

L TonGWEen-dn N1G-8¢

SIJTMPTTNFBTVSFTUIFNFBOTRVBSFEFSSPSCFUXFFOQSFEJLEL
UP SFWFSTFUIFEJOVTIJPO QSPDFTT FOFDUJWFMZ

5FYU (VJEFE $POUSPM BOE $SPTT "UUFOUJPO

5P FOBCMF OBUVSBM MBOHVBHF DPOUSPM 005%JOVTJPO JOUF
MBSHF MBOHVBHEF NPEFM F H %FFQ4FFL 5IF GPMMPXJOH TU|
JOUP UIF HFOFSBUJPO QJQFMJOF

AFNBOUJD 1BSTJOH (BSNFOUBUUSJCVUFTTVDIBTDPMPS
VTFS QSPNQUT

5FYU &NCFEEJOH 1BSTFEJOGPSNBUJPOJTUSBOTGPSNFEJ
CBTFEPS TIJNJMBS FODPEFS

$SPTT "UUFOUJPO 'VTJPO 5IFFNCFEEJOHTBSFJOKFDUFE J
BUUFOUJPO CMPDLT XIFSFUFYUBDUTBTUIFRVFSZBOE JNBHI

51JT GVTJPO NFDIBOJTN FOTVSFT TENBOUJD DPOTJTUFODZ
HFOFSBUFE USZ PO JNBHF FOBCMJOHVTFS DPOUSPMMBCMF H

'JOF 5VOJOHBOE OQUJNJ[BUJPO 4USBUFHZ

SPINQSPWF 00 524JmRaQUBOMMBCIMIUZ BOE EPNBJO BMJHONFO
XFBEPQUB MJHIUXFJIJHIU QBSBNFUFS FRDJFONTPIORFFOOYOBOB U
PODPNQVUBUJPOBOENFNPSZ XFFWBMVBUFETFWFSBM NBJOT
GVMMPOF UVOJOH BEBQUFSJOKFDUJPO QSPNQUUVOJOH BC
TFMFDUFE -P3" -PX 3BOL"EBQUBUJPO BTUIFDPSFNFUIPE EVF
BOETVQFSJPS FRDJFODZ GPSEJOVTJPO CBTFEJIJNBHF HFOFSB
$PNQBSJTPO PG 'JOF 5VOJOH .FUIPET

'VMM 1BSBNFUFS 'JOF 5VOJOH OOFSTDPNQMFUF QFYJCJMJ
TVMUT CVU SFRVJSFT FOPSNPVT (16 NFNPSZBOE MPOH USBJO.
QMPZNFOU PS MPX FOEIBSEXBSF

"EBQUFS #BTFE5VOJOH *OUSPEVDFTTNBMMMFBSOBCMF NI



QBSBNFUFS FRDJFOU JUBEETBSDIJUFDUVSBMDPNQMFYJUZB
GVTJPO QJQFMJOFT

1SPNQU 5VOJOH OQUJNJ[FTBPYFETFUPGTPGU QSPNQU U|
JO/-1 CVUJOTVRDJFOU GPS IJHI EJNFOTJPOBM HFOFSBUJPO T

-P3" *OTFSUTMPX SBOLNBUSJDFTJOUPFYJTUJOHBUUFOU.
POMZB TNBMM GSBDUJPO PG USBJOBCMF QBSBNFUFST -P3"BLC
UBJOJOH JOGFSFODF FRDJFODZBOE NPEFM TUBCJMJUZ
-P3"*OUFHSBUJPOJO 005%J VTJPO

8F JOUFHSBUF -P3"JOUP TFMFDUFEBUUFOUJPOBOEDPOWP
UIFMBUFOUEJOVTJPONPEFM 4QFDJPR DEBRIMZPHBJ\WE O BREB/ILFFXF
MPX SBOL NBRPSVUBDFE2P R VQEBUHBWSHJOH POF UVOJOHBT

XIFORTBTDBMIOAXGBDYPCSIBIRDFSQBSBNFUFS DPNNBP@EMZ TFU
BSFVQEBUFE EVSJOHSFSBIOQIOGS XIBOF51JT ESBNBUJDBMMZ S
TVNQUJIJPOBOEDPNQVUBUJPO NBLJOHJUIJHIMZ TVIJUBCMF GF
-BUFOU %J VTJPO 5SBJOJOH #BDLHSPVOE

005%JOVTJPO CVIMET PO UIF MBUFOU EJOVTIJPO NPEFM -%
UJSFMZJO UIF MBUFOU TQBDF GPSJIJNQSPWFE FRDJFODZ 5IF Q

t7"& &ODPESIFHIOQV WGJINBHOMD PEFE JOUP JUT M BNUBOB) GBFR SF’
USBJOFE 7"&

t%FOPJTIOBBGF/NFREFM MFBSOT UP SENPWF (BVTTJBIQ OPJTF C
BUUJIJNFTUFQ

t5FYU $POEJBFFOYBMNM QSPNQUTBSFFODPEFEVTJOHB $-*1U
DPOEJUJP OOHHYHNDPUPBYJ UIFJOQVU QSPNQU

SIFTINQMJPFEMBUFOU EJOVTJPOUSBJOJOHPCKFDUJWF JT UI

L ToNGMERn-ckn  ntlc-CoR

$MBTTJ FS 'SFF (VJEBODFJO *OGFSFODF



SPFOIBODFDPOUSPMMBCIMIJUZEVSJOHJOGFSFODF DMBTT
MBUFOU TQBDF 5IFHVJEFE OPJTFQSFEJDUJPOJT DPNQVUFE'I

NHVIEFRE N =C2?F ntlcC2? ntlcQx®

SIJT GPSNVMBUJPO JNQISPEMFBE OB FARJ¥NFS JOTUSVDUJPOT F
QSPNQU
5SBJOJOH 4FUUJOHT 4VNNBSZ

%VSJOH-P3"POF UVOJOH BMMQSFUSBJOFEQBSBNFUFSTB
BSF USBJOFE .JYFE QSFDJTJPO '1 USBJOJOHJT BQQMJFE U
"EEJUJPOBMMZ EBUB BVHNNOUBUJPOJIJJFOUBMQPEDQIJOH DPM
DSPQQOQB®HVTFE UPJNQSPWF NPEFM HFOFSBMJ[BUJPO

OOFLFZBEWBOUBHFPG-P3"JTJUTBCIMJUZUPCFTFBNMFT"
UIFEJOVTIJIPO QJIQFMJOF BT B QMVH JONPEVMFE 51JT QFYJCJIM.
BSUJGBDUT TVDIBTEJTUPSUFE MIJNCT NJTBMJHOFEIBOET P
QBSBNFUFS GPPUQSJOUBOE NPEVMBS EFTJHO -P3"BMMPXT G
TIHOJPDBOUMZJODSFBTJOHTZTUFNDPNQMFYJUZ NBLJOHJU
JOWJSUVBMUSZ POUBTLT

&YBDUIZQFSQBSBNFUFS TFUUJOHTBOEPQUJNJ[FSDPOPHYV
JOHSBUFT BSFEFGFSSFEUPUIFFYQFSIJNFOUBMTFDUJPO $IB!
TUSBUFHZ

OWFSBMM UIJT -P3" CBTFE POF UVOJOH TUSBUFHZ POFST
QFSGPSNBODF TPMVUJPO GPS BEBQUJOH EJOVTJPO NPEFMT U
FTQFDJBMMZJO SFBM UINFPS PO EFWJIDFTDFOBSJPT

-JHIUXFJHIU $MBTTJ DBUJPO .PEVMF

:0-0 O"SDIJUFDUVSFBOE %FTJHO

5PFOBCMFFRDJFOUHBSNFOUDMBTTJPDBUJPO XJUIJO UIF $I1BL
MIJHIUXFIJHIUWBSJBOUPGUIF:0-O0W NPEFM SFGFSSFEUPBT :(
51JT NPEFMJT TQFDJPDBMMZ PQUJNJ[FE GPS SFBM UJNF JOGF



TVDIBT3BTQCFSSZ1J NPCIJMFEFWJDFT BOE XFBSBCMF "3 TZ°
:0-0 O -$JTEFSJWFEGSPNUIF:0-OW OBOPCBDLCPOFBOE
JPDBUJPOT
#BDLCPOF $PNQSFTTJPO 5IFOVNCFSPGDPOWPMVUJPOBM ¢
UP NJOJNJ[F NPEFM TJ[F XIJMF NBJOUBJOJOH GFBUVSF FYUSBI
/IFDL 4JNQMJPDBUJPO 1"/FU MBZFSTBSF TUSFBNMJOFE UP
TVQQPSUJOH FRDJFOU NVMUJ TDBMF QSPDFTTJOH
$MBTTIJPDBUJPO )FBE 5IFPCKFDUEFUFDUJPOIFBEJT SFQM
IFBEPVUQVUUJOH PWF GBTIJPODBUFHPSJFT S5PQT #PUUPNT
"DUJWBUJPO 'VODUJPO 5VOJOH 5IF3F-6 BDUJWBUJPO JT SF
MJOFBS FYQSFTTIWFOFTT XIJMF QSFTFSWJOHDPNQVUBUJPOE
5| FTFEFTJHO DIPJDFTBMMPX :0-0 O -$UP BDIJFWF B CBMB!
DVSBDZBOE SVOUJNF QFSGPSNBODF NBLJOHJU XFMM TVJUFE

5SBJOJOHOCKFDUJWFBOEOQUJINJ[BUJPO

5|lF MIHIUXFJHIUDMBTTJPDBUJPO NPEVMF :0-0 O -$ JTPQUJN
OJUJPOJOSFTPVSDF DPOTUSBJOFEFOWJSPONFOUTTVDIBTN
JTUPFOTVSFTFNBOUJDDPOTJTUFODZBOEDBUFHPSZBXBSFO
TBDSIJPDIJOHTQFFEPS BDDVSBDZ
$MBTTJ DBUJPO OCKFDUJWF
:0-0 O -$GPSNVMBUFTHBSNFOUDMBTTJPDBUJPOBTBNVML
JTUSBJOFEVTJOHUIFDBUFHPSJDBMDSPTT FOUSPQZMPTT
o)
L s&= Hlog! ?¢
&1

XIFSRHTUIFOVNCFS PG HBS(NHOWUPBBOFHPBFHIODPEFE HSPVOE U
% JTUIFQSFEJDUFETPGUNBY QSPCBCIMJUZ GPS DMBTT
4USVDUVSBM OQUJINJ[BUJPO GPS -JHIUXFJHIU %FQMPZNFOU
:0-0 O -$JT EFSJWFE GSPN UIF :0-0W OBOP CBDLCPOF C\
GPSGBTIJPO TQFDJPDDMBTTJPDBUJPO
#BDLCPOF $PNQSFTTJPO 5IFOVNCFSPGDPOWPMVUJPOBM
UP NJOJNJ[FQPBUJOH QPJOU PQFSBUJPOT '-01T XIJMF NBJOU



/I[FDL4JNQMJPDBUJPO 1"/FUMBZFSTBSFUSJNNFEUP QSFTF
NVMUJ TDBMF QSPDFTTJOH

$MBTTIJPDBUJPO )FBE 3FQMBDFNFOU 5IF EFUFDUJPO IFBE ¢
DMBTTJPDBUJPO IFBE GPS PWF VOJPFE HBSNFOUDMBTTFT UP
TPSJFT

"DUJWBUJPO 5VOJOH 4J-6JTVTFEJOTUFBE PG 3F-6 UP JNQ
JNQBDU PO MBUFODZ

%BUB 1SFQSPDFTTJOH B®PBE N\\GHINPRORUBRIBP® HFOFSBMJ[BUJP
GPSNBODF B TFSJFT PG EBUB QSFQSPDFTTJOH BOE BVHNFOU
NPEFM JOQVU BMM JIJNBHFT XFSF OPSNBMJ[FE CZ TDBMJOH QJ
DPOTJTUFOU EBUB EJTUSJCVUJPO 5IJT OPSNBMJ[BUJPO QSP
BOENJOJNJ[FTIJTTVFTBSJTJOHGSPNIFUFSPHFOFPVT EBUB SB
QBSUJDVMBSMZ GPS VOEFSSFQSFTFOUFEDMBTTFT UISFF BVF
IPSJ[POUBMQJQQJOHXBTVTFEUPTIJNVMBUFWBSJBUJPOTJOTL
uBJOTUBCMFDMBTTIJPDBUJPO QFSGPSNBODF VOEFS EJWFSTF
JOUSPEVDFEWBSJBCIMIJUZJOHBSNFOUQPTFT FOIBODJOH SP
SBOEPNTDBMJOHTIJNVMBUFE TJ[FWBSJBUJPOT BMMPXJOHUI
JUFNT PG EJOFSFOUQSPQPSUJPOT S5IFTFBVHNFOUBUJPO UFD
UIFUSBJOJOH EBUBCVUBMTP QMBZFEB DSVDJBM SPMF JO BMI
VPVT WBSJBCIJMJUZ EVSJOH USBJOJOH UIF NPEFM XBT FYQPT
JNQSPWJOHJUTDBQEBDJUZ GPS HFOFSBMJ[BUJPO "OPUBCMFL
JNCBMBODF QBSUJDVMBSMZ GPS DBUFHPSJFT XJUI GFXFS TBI
5P NJUJHBUF UIJTJTTVF BO PWFSTBNQMJOH TUSBUFHZ XBT FNI
OPSJUZ DMBTTFT UP FOTVSF CBMBODFE SFQSFTFOUBUJPO XJ
PWFSTBNQMJOH EBUB BVHNFOUBUJPO GVSUIFS FYQBOEFE UI
USBOTGPSNBUJPOTJOBOHMF TJ[F BOE PSJFOUBUJPO 'JOBNM
DPOEJUJPOT DMBTT XFIJHIU BEKVTUNFOU XBT JODPSQPSBUFE
XFSFBTTIJHOFE UP NJOPSJUZDMBTTFT HVJEJOH UIF NPEFM UF
EFSSFQSFTFOUFEDBUFHPSJFTBOE SFEVDJOHUIFBEWFSTF FOC

1SVOJOH BOE 2VBOUJ[BUJPO 5FDIOJRVET \GEFO./ BONE RYB DN
[BUJPO BSF UXP FTTFOUJBM UFDIOJRVFT GPS PQUJNJ[JOH EF
SFTPVSDF DPOTUSBJOFE QMBUGPSNT TVDI BT FEHF EFWJDFT



SFEVDENPEFM TJ[FBOE JOGFSFODF MBUFODZ\CZIBTNPAUNPSF
UBOU XFJHIUT PMUFSTGBBIROUJSFDXPSOFMITOPUPOMZEFDS|
QBSBNFUFSTCVUBMTP TINQMJPFTUIFDPNQVUBUJPOBM HSBQ
DPNQSPNJTJOH BDDVSBDZ 2VBOUJ[BUJPO CZDPOUSBTU DPU
QSFDJTJPO QPBUJOH QPJOU PQFSBUJPOT FH '1 JOUP MPXI
JDBOUMZ SFEVDJOH NFNPSZ CBOEXJEUI SFRVJSFNFOUT BOE JI
XBSF BDDFMFSBUPST UIBU TVQQPSU JOUFHFS PQFSBUJPOT 5
GPSGVSUIFSFOIBODJOH UIFEFQMPZNFOU GFBTJCJMJUZ PG :0.
1JCJUT B TUSPOH CBMBODF CFUXFFO BDDV $5D A BIDEMARDE FDI*
GPS PCKFDU EFLN@UOPMMVEFT DPNQPOFOUT UIBU BSF VOOFDF
UJPO UBTLT OVS PQUJNJ[FE WBSJBOU :0-0 O -$ TINQMJIPET L
UIF EFUFDUJPO IFBE BOE OFDL SFUBJOJOH POMZ UIF MJHIUXF
TJPDBUJPO IFBE 8IJMF UIJT NPEJPDBUJPO BMSFBEZ SFEVDFT
TUSVDUVSFE QSVOJOH FH DIBOOFMPSMBZFS XJTFQSVOJO!
UBUJPOT QBSUJDVMBSMZ JO FBSMZ DPOWPMVUJPOBM TUBHF"
[BUJPO PS RVBOUJ[BUJPO BXBSF USBJOJOH 2"5 XPVME BMMP>
QSFDJTJPO UIFSFCZ MPXFSJOH NFNPSZDPOTVNQUJPO BOE JN
IBSEXBSFTVDIBT"3. CBTFEQSPDFTTPSTPS/16T 5IFTFUFDIOJ
BQQMJIDBUJPOT SFRVIJSJOHGBTU MPX QPXFSDMBTTJPDBUJPC
EFWJDFT PS NPCJMF SFDPNNFOEBUJPO TZTUFNT *O GVUVSF
BXBSF QSVOJOH TUSBUFHJFTBOE JOUFHFS RVBOUJ[BUJPO QJ(
-$ NPEFM 5IF HPBM JT UP EFMJWES B IJHI QFSGPSNBODF MP.
SFUBJOT BDDVSBDZ XIJMF CFJOH IJHIMZ TVJUBCMF GPS EFQMP
WJIJSPONFOUT

5|FTEDIBOHFT TJHOJPDBOUMZ SFEVDF NPEFM TJ[F BOE JOG
BCMF GPSEFQMPZNFOUJO MPX MBUFODZ FOWJSPONFOUT

5SBJOJOH 4USBUFHZ BOE %BUB "VHNFOUBUJPO

5P FOIBODFUIFHFOFSBMJ[BUJPOBCJMJUZPG:0-0 O -$ XF\
%FFQ'BTIJPO %SFTT$PEF BOE ,BHHMFGBTIJPOTVCTFUT "MM
DBUFHPSJFT

,FZUSBJOJOH TUSBUFHJFT JODMVEF

t%BUB "VHNFOUBUJPO



)PSJ[POUBM QJQQJOHBOE CSJHIUOFTT KJUUFSJOH
"ROFUSBOTGPSNBUJPOTUP TINVMBUF EJOFSFOU QPTFT B«

#BDLHSPVOECMFOEJOHUP JODSFBTF SPCVTUOFTTUP WJT

t5SBJOJOH $POPHVSBUJPO
OQUJINJ[FS "EBNS8 XJUIJOJUJBRMMMFBSOJOH SBUF PG
4DIFEVMFS $PTJOFBOOFBMJOHGPS TNPPUIDPOWFSHFOD

&BSMZTUPQQJOH 5SBJOJOHIBMUTJGUIF' TDPSFTUBHOE

8IFO RVBOUJ[FE UIFUSBJOFE NPEFM BDIJFWFT JOGFSFODF
EFWJIDFT MJLF /7*%*" 359 BOE3BTQCFSSZ1J

SPMFJO4ZTUFN 8PSL PX

:0-0 O -$ TFSWFTBTBLFZTUSVDUVSBM NPEVMF XJUIJO UIF $
005%JOVTIJPO NPEVMFJT SFTQPOTJCMF GPS HFOFSBUJOH IJH
FOTVSFTUIBUUIFTF HFOFSBUJPOT BSFHSPVOEFE JO BDDVSB
UFSBDUJWF DPOUSPM *UT SPMFTBSFNVMUJGBDFUFE
*OQVU1SF PMUFSJOH 5IFDMBTTIJPFS QFSGPSNT SFBM UJNI
DBSEJOHJSSFMFWBOU PS MPX RVBMJUZ JOQVUT CFGPSF GVSL
FRDJFODZBOE TFNBOUJD SFMFWBODF
1SPNQU4VQQPSUGPS--.T 5IFQSFEJDUFEHBSNFOUDBUFHF
UP UIF MBOHVBHF NPEFM FH %FFQ4FFL BT B TUSVDUVSFE C
QSPNQUDPNQSFIFOTJPOBOEBMMPXT GPS NPSFBDDVSBUF DP
.PEVMBS 3PVUJOHBOE 1JQFMJOF4FMFDUJPO :0-0 O -$FOE
TZTUFN QJQFMJOF 'PSFYBNQMF DBUFHPSZ TQFDJPD QBUIT N
UPIBOEMF VOJRVFPUUJOH MPHIJD PS SFOEFSJOH QSFGFSFODF
TUSBUFHZ UIBO KBDLFUT
#Z XPSLJOH TZOFSHJTUJDBMMZ XJUI UIF --. BOE EJOVTJPO
TVSFTTFNBOUJDBMJHONFOUBDSPTTNPEVMFTBOEFOBCMFTE
UFHSBUJPOIFMQTSFEVDFBNCJHVJUZ FOIBODFTJOUFSQSFUB
WIJSUVBMUSZ POFYQFSJFODFT



*OTVNNBSZ :0-0 O -$JTOPUPOMZBOFRDJFOUDMBTTJPDB
FOBCMFS PG NVMUIJNPEBMJOUFSBDUJPOBOETZTUFN TDBMBC

4ZTUFN *NQMFNFOUBUJPO

5|F$IBUSMPUIFT4ZTUFNJTFOHJOFFSFEGPSEFQMPZNFOUBDS
FEHF EFWJDFT S5IJTTFDUJPO PVUMJOFT UIFEFQMPZNFOU TUS
WBMJEBUJPO NFDIBOJTNTnO I BWBEA\VOBTVB\NFJWIE VABWLCRNMIUZ BOE FI
TFUUJOHT

YWFQMPZNFOU 4USBUFHZ

SIFTZTUFENJT EFTIHOFE XJUIQFYJCIMJUZJO NJOE TVQQPSUJ
$MPVE #BTFE %FQMPZNFO UODIM\GE/INOM QUGRZMISIHFTUSBUJP
--.JOGFSFODF $PNGZ6* XPSLQPXT GPS EJOVTJPIOJTBDEQJIF :0
UBJOFSJ[FE WJB %PDLFS BOEIPTUFE PO QMBUGPSNT TVDI BT "
VTFEUPTVQQPSUEJTUSJCVUFETDBMJOHBOE GBVMU UPMFSB
00 WFWIDF % FQMPZNFOU 'PS FEHF EFQMPZNFOU TDFOBSJ
1J PS"3SHMBTTFT RVBOUJ[FEWFSTJPOTPG :0-0 O -$BOE MJl
TIPOBSFEFQMPZFE VTJOH 0//9 3VOUJNF PS 5FOTPS35 5FDIOJI
QSFDJTJPO SFEVDUJPOBSFBQQMJFE UP NJOJNJ[FJOGFSFODF
SIFTFTUSBUFHIJFT BMMPX UIF TZTUFN UP TFSWF SFBM UJNF
DMPVETFSWJIJDFTBOE MJHIUXFJHIU PSJOF FOWJSPONFOUT

.PEVMF *OUFHSBUJPOBOE 8PSL PX&YFDVUJPO

SIFTZTUFN BSDIJUFDUVSFDPNQSJTFTUIFGPMMPXJOH GVODU
‘'SPOUFOE 6TFS*OUFSGBDF "XFCPSNPCJIJMFJOUFSGBDF X|
WIJFXUSZ POSFTVMUT BOE SFPOFJOTUSVDUJPOTJOUFSBDUJ
#BDLFOE *OGFSFODF4FSWFS )PTUTO005%JOVTJPO %FFQ4
DMBTTJPFS *UQSPDFTTFTVTFSJOQVUBOEHFOFSBUFT QFSTF
(BSNFOU 3FQPTJUPSZ " TUSVDUVSFE EBUBCBTF DPOUBJO.
NFUBEBUB GPS SFGFSFODFBOE QSPNQU FOSJDINFOU
SIFDPNQMFUF XPSLQPX QSPDFFET BT GPMMPXT



6TFSTTVCNJUBQSPNQUBOE PSHBSNFOUJNBHF

%JGZIBOEMFTJOQVU SPVUJOH PMUFSJOH BOE --.UBTL EF

:0-0 O -$DMBTTJPFTUIFVQMPBEFE HBSNFOUBOE UBHT JU

$PNGZ6* JOWPLFT005%JOVTIJPO HVJEFECZTFENBOUJD BOE'
JNBHF

"OJOUFSOBM FWBMVBUJPO NPEVMFDPNQVUFTRVBMJUZTD
CBDLUPUIFVTES

SIFVTFSDBO SFPOFUIFQSPNQUBOEJUFSBUFUIFHFOFSBU

*OUFS NPEVMFDPNNVOJDBUJPOJT SFBMJ[FE UISPVHI 3&45
EFQFOEJOHPOEFQMPZNFOU NPEF UPFOTVSFNPEVMBS JOEFC

JZQFSQBSBNFUFS 4FUUJOHT BOE 7TBMJEBUJPO

SPFOTVSFUIFSFQSPEVDJCIMJUZBOEHFOFSBMJ[BCIMJUZPG
BOEWBMJEBUJPO QSPDFEVSFTBSFINQMFNFOUFE
5SBJOJOH $PO HVSBUJPO
OQUJINJ[FST 005%JOVTJPO "EBNS8IXIBDOMRKEIE IO HRBRZEFPG
:0-0 O -$ 4(% PS"EBN8 XJUIJOJWIAMMFBSOJOH SBUF
4DIFEVMFST $PTJOFBOOFBMJOHJTVTFEUPEZOBNJDBMMZ
&BSMZ 4UPQQJOH 5SBJOJOHJT TUPQQFEJG UIF WBMJEBUJ
OBUFT GPS NPSFUIBO FQPDIT
1SFDJTJPO OQUJNJ[BUJPO .JYFE QSFDJTJPO USBJOJOH '1
HFODF BOE SFEVDF NFNPSZ VTBHF
%JTUSJCVUFE 5SBJOJOH .VMUJ (16 USBJOJOHJTFNQMPZFI
JOVTIJPO PO MBSHF EBUBTFUT
&WBMVBUJPO .FUSJDT
SIFTZTUFNJT FWBMVBUFEVTJOHBDPNCJOBUJPOPGQFSDF
NFUSJDT
7JTVBM 2VBMIULZ* #44™* % ,* %
6TFS*OUFSBDUJPO 3FTQPOTFMBUFODZ TBUJTGBDUJPOTYV
$PNQVUBUJPOBM 1FSGPSNBODF *OGFSFODF TQFFE NFNP
VOEFS MPBE
2VBMJUBUJWF 7TBMJEBUJPO



6TFS TUVEJFT BSF DPOEVDUFE UP BTTFTT UIF QFSDFJIJWFE
&OHBHFNFOUMPHTBOETVCKFDUJWFTDPSFTBSFDPMMFDUFE |
DMBSJUZBOEJNBHF RVBMJUZ

51 JT INQMFENFOUBUJPO TUSBUFHZ FOTVSFT UIBU UIF $IBUS$
VTFS GSJFOEMZ BOEEFQMPZBCMFJO B XJEF SBOHF PG SFBM >

&WBMVBUJPO 4USBUFHZ

SIJTTFDUJPOQSFTFOUTUIFFWBMVBUJPONFUIPETBEPQUFE U
VMFTJOUIF $IBUSIMPQREPTBRRBMAMYZ UIFIJINBHFHFOFSBUJPO RVBN
UIFDMBTTJPDBUJPO QFSGPSNBODF PG :0-0 O -$ "DPNCJOBU
BOEBQQMJDBUJPO TQFDJPD NFUSJDTJTVTFEUP QSPWJEF B D

*NBHF (FOFSBUJPO 2VBMJUZ &WBMVBUJPO

SPFWBMVBUF UIFSFBMJTN DPIFSFODF BOEDPOTJTUFODZPG
%JOVTIPO XFFNQMPZBDPNCJOBUJPOPGTUBOEBSEJ[FEBOE
SIFTFNFUSJDT DPMMFDUJWFMZBTTFTT TUSVDUVSBM BMJHON
WBUJPO PEFMJUZ
4UBOEBSE &WBMVBUJPO .FUSJDT

44*, 4USVDUVSBM 4IJNJMBSJUZ *OEFY .FBTVSFT TUSVDUV
UFYUVSF BOEHFPNFUSZ *UDBQUVSFT XIFUIFSUIFTZOUIFTJ]
UIFPSIJHJOBM QFSTPO JNBHF

-1*14 -FBSOFE 1FSDFQUVBM *NBHF 1BUDI 4JNJMBSJUZ $PN
JOHEFFQGFBUVSFFNCFEEJOHT FH GSPN7((PS"MFY/FU PO
PGWJTVBM SFBMJTN

'*% 'SODIFU *ODFQUJPO %JTUBODF .FBTVSFTEJTUSJCVUJ
HFOFSBUFE JNBHF GFBUVSFT VTJOH B QSF USBJOFE *ODFQUJ
RVBMJUZBDSPTT EBUBTFUT

,*% ,FSOFM *ODFQUJPO %JTUBODF 4JNJMBS UP '*% CVUCB
QSPWJEFTVOCJIJBTFEFTUJNBUJPO FWFO PO TNBMM EBUBTFUT
&WBMVBUJPO 1JQFMJOF

SIFFWBMVBUJPO XPSLQPXDPOTJTUT PG UIFGPMMPXJOH TU



t*OQVU5SJQMFU

1FSTPOJNBHF VTFSJOQVU $MPUIJOH JNBHF HBSNFOU UP
TVMU

t.FUSJD $PNQVUBUJPO
44* CFUXFFOQFSTPOBOEUSZ POJNBHFT BTTFTTFT TUSV
-1*14 CFUXFFO HBSNFOUBOEUSZ POJNBHFT NFBTVSFT HB

OQUJPOBMMZ 44*. CFUXFFODMPUIJOHBOEUSZ POJNBHF

t4DPSF.BQQJOH

"VOJPFETDPSFJT DPNQVUFE BOENBQQFE UP B TDBMF GSP
DPNQBSJTPO

$*4 ADPEF 44*grs7@5 1 -1*1gvdu

51 JT FWBMVBUJPO TDIFNFFOBCMFT FRDJFOU CBUDITDPSJO
BOENPEFM WBSJBOUTBOETFSWFTBTBSFMIJBCMFCBTJT GPS |
"EWBOUBHFTPGUIF $*4 4DPSF

8IJMF USBEJUJPOBM NFUSJDT TVDI BT 44*. -1*14 '*% BOE,
TIJHIUT UIFZUFOEUPGPDVTPOJTPMBUIFESBMRXFMBWFG JTNBND R
Juz 44*. QFSDFQUVBMSFBMJTN -1*14 PSEJTUSJCVUJPO MF
uszZz POUBTLTJOIFSFOUMZ SFRVIJSFCPUIHMPCBM DPIFSFODF
NBLFTJUJOTVRDJFOUUP SFMZPOBOZTJOHMF  TUBOEBSE NFU

S5SPBEESFTTUIJT MIJNJUBUJPO XFJOUSPEVDF UIF $MPUIJOH
JOUFHSBUFT CPUI TUSVDUVSBM PEFMJUZ BOE HBSNFOU BQQFI
NBJO BEWBOUBHFT PG UIF $*44DPSFBSFBT GPMMPXT

#BMBODFE &WBMVBUJPO #Z DPNCJOJOH 44*. BOE -1*14 UIF
QSFTFSWBUJPOPGCPEZJEFOUJUZBOEUIFBMJHONFOU PG HB

*OUFSQSFUBCJMJUZ 5IF $*4 4DPSF JT &P BMBE VPHBIWTHET GE
UPDPNNVOJDBUFRVBMIJUZMFWFMTUPFOE VTFSTPSGPS SBOL

'JOF (SBJOFE 4FOTJUJWJUZ 6OMJILF '*% PS ,*% XIJDI SFRYV
TNPPUIPVUMPDBMBSUJGBDUT UIF $*4 4DPSF SFQFDUTPOF H.
TUSVDUJPOPSCPEZNJTBMJHONFOUPOBQFS JNBHFCBTJT



.PEFM4FMFDUJPO 6UJMJUZ 5IF $*44DPSFJTQBSUJDVMBSM
DPNQBSJTPOT BTIJUBMJIJHOTDMPTFMZ XJUIITVNBOWJTVBM QFS
FRDJFOUUP DBMDVMBUF

.PEVMBS $PNQBUJCIJMJUZ *UDBOCFTFBNMFTTMZBEEFEUP
TIJEF FYJTUJOH NFUSJDT QSPWJEJOHB IPMJTUJD WIJFX PG HFC
MZJOH NPEFM BSDIJUFDUVSFT

#Z DPNCJOJOH UIF TUSFOHUIT PG 44*. BOE -1*14 XIJMF NJUJ
UJPOT UIF $*4 ADPSF TFSWFT BT B NPSFUBTL TQFDJPD BOE SF
USZ POTZTUFNT

(BSNFOU $MBTTJ DBUJPO &WBMVBUJPO :0-0 O

51JT TYCTFDUJPO PVUMJOFT UIF FWBMVBUJPO GSBNFXPSL EF1
:0-0 O -$ NPEVMF XIJDI TESWFT BT UIF TZTUFN+T MJHIUXFJHI
DVTJT QMBDFE PO EFPOJOH UIFNFUSJDT EBUBTFUT BOE NFB®
TENBOUJD SFMJBCJMJUZ BOE SVOUJNF FRDJFODZ
&WBMVBUJPO %BUBTFUT BOE $BUFHPSJFT

5|F FWBMVBUJPO QMBO JODMVEFT CFODINBSLJOH PO DVSB
%FFQ'BTIJPO EBUBTFUT "MM HBSNFOU BOOPUBUJPOTBSF TUB
DPOTJTUFOU NVMUJ TPVSDEDPNQBSJTPO "DDETTPSJFT #PUU
_.FUSJDT GPS $MBTTJ DBUJPO "TTFTTNFOU

5P IPMJTUJDBMMZ FWBMVBUF DMBTTJPDBUJPO CFIBWJPS L
"DDVSBDZ "TTFTTFT QSFEJDUJPO DPSSFDUOFTTCZDPNQBSJC
USVUI MBCFEMT

' 4DPSF #BMBODFT QSFDJTJPO BOE SFDBMM FTQFDJBMMZ
CBMBODF

$POGVTJPO .BUSJY 7JTVBMJ[FTJOUFS DMBTTNJTDMBTTJP
TIBSQOFTT

*OGFSFODF -BUFODZ .FBTVSFTTZTUFN SFTQPOTJWFOFTTE
IJHI FOE (16T BOE FEHF EFWJDFT

5P BTTEFTTUIFDMBTTJPDBUJPO QFSGPSNBODF PG UIENPEFN
JODMVEJOH 1SFDJTJPO 1 3FDBMM 3 ' 4DPSF BOE .FBO "WES
QSPWJEF DPNQSFIFOTJWF JOTJHIUT JOUP UIF NPEFM+T BCJMJI
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J)FSF 51 'l BOE '/ SFQSFTFOUUSVF QPTJUJWFT GBMTF QP1
UIWBEMZT UIF BWFSBHF QS& BIGBEBRF Q@ GPCGVONCHTSTPG DMBTTFT 51§
FOBCMF B CBMBODFE FWBMVBUJPO BDSPTT BDDVSBDZ BOE SP!
QMPZJOH NPEFMT PO SFBM XPSME EBUBTFUT XJUIDMBTT JNCB

SPFOTVSFFOFDUJWFMFBSOJOHEVSJOHDMBTTJPDBUJPO
FOUSPQZMPTT GVODUJPO B XJEFMZBEPQUFE NFUSJD GPS NVI
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YFSH® JTUIF POF IPUFODPEBEJUUSBM®IBEBMRQSBFERIDUFE QSP
JUZEJTUSJ@Q¥BOPOFEQHF OVNCFS PG UBSHFUDMBTTFT 5I1JT N
CFUXFFOQSFEJDUFEBOEBDUVBMEJTUSJCVUJPOT HVJEJOHU

5P PQUJNJ[FUIFMPTTBOEBDDFMFSBUFDPOWFSHFODF XF B
MFBSOJOHBMHPSJUINUIBUDPNCJOFTUIFBEWBOUBHFT PG NP
JODMVEF TUBCMF DPOWFSHFODF BOE EZOBNJD BEKVTUNFOU F
VQEBUF SVMFJT
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XIFSBFQSFTFOUT NPE[FMI)FFMHBLK@BGEEESSBFU[EIF PSTUBOE TFD
NPNFOU FTUIJNBUFT PGWOSHSBREUHOBUW BQPO CZ [FSP 5I1JT T
TUBCIMIJUZBOEQFSGPSNBODF FTQFDJBMMZ PO MBSHF TDBMI

"DUJWBUJPO 'VODUJPO BOE /FUXPSL %FTJHO

"MM NPEFMTBEPQU UIF 3F-6 SFDUJPFE -JOFBS 60JU BDUJWBU.

"4 1@ = max0-G

3F-6 JOUSPEVDFT OPO MJOFBSJUZ XIJMF BWPJEJOH UIF WB(
EFFQFS OFUXPSLTVTJOHTIJHNPJEPS UBOIGVODUJPOT #Z QSHF
PVUOFHBUJWFT 3F-6 BDDFMFSBUFT USBJOJOHBOE GBDJMJUE
CFOFPDJBM GPSJIJNBHF CBTFEUBTLT MJLF DMPUIFT SFDPHOJU
UVSFT

'‘PSUIFPVUQVUMBZFS XFVTFUIF4PGUNBY BDUJWBUJPO GV
BCIMJUZEJTUSJCVUIJPO PWFSBMMDMBTTFT

-oexptld
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1
SIJTFOBCMFTUIFOFUXPSLUPJOUFSQSFUUIFPVUQVUBTDI
BTTIHOJOHDMPUIJOHDBUFHPSJFT TVDIBTSPQT #PUUPNT 41|
*O TVNNBSZ UIFDPNCJOBUJPO PG DSPTT FOUSPQZ MPTT "
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