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3R FILEPJ SJ XLI -RXIVREXMSREP 7TIIGL 'SQQYRMGEXMSR %WWSGMEXMSR �-7'%� [IPGSQI XS
-28)674))', ���� MR &VMKLXSR� 8IR ]IEVW EKS� MR &YHETIWX� [I XSSO XLI JMVWX WXITW XS[EVHW
GVIEXMRK[LEX PEXIVFIGEQIEYRMJMIH%WWSGMEXMSRERHEYRMJMIHGSRJIVIRGI� NSMRMRK XLIFIWXSJ XLI
JSVQIV)96374))', ERH -'704 GSRJIVIRGIW�8LMW GSRJIVIRGI MW XLI��XL MR XLI PSRK G]GPI XLEX
FIEVWXLI-28)674))',PEFIPERHXLEXEPVIEH]MRGPYHIWGSRJIVIRGIWMRWYGL[SRHIVJYPZIRYIWEW
&IMNMRK�%EPFSVK�(IRZIV�+IRIZE�.INY�0MWFSR�4MXXWFYVKL�%RX[IVTERH&VMWFERI�

-[SYPHPMOIXSWXEVXXLMWPSRKQIWWEKISJXLEROWERHGSQQIRHEXMSRF]LSRSYVMRKXLI-7'%1IHEPMWX
JSV�����4VSJ�7EHESOM*YVYM�JSVLMWSYXWXERHMRKGSRXVMFYXMSRWXSWTIIGLTVSGIWWMRK�ERHPIEHIVWLMT
EWSRISJXLIJMVWX4VIWMHIRXWSJXLI-RXIVREXMSREP7TIIGL'SQQYRMGEXMSR%WWSGMEXMSR�

%X XLMWQIIXMRK[IWLEPPEPWSVIGSKRM^IWIZIVEPSXLIV-7'%QIQFIVW[LS�JSV XLIMV XIGLRMGEPQIVMX
ERHWIVZMGIXSXLI%WWSGMEXMSR�[IVIVIGIRXP]IPIGXIHEW-7'%*IPPS[W�%RRI'YXPIV�;SPJKERK,IWW�
.SWITL1EVMERM�,IVQERR2I]�6SFIVXS4MIVEGGMRM�ERH)PM^EFIXL7LVMFIVK�

2I\XMRQ]PMWXSJ-7'%ZSPYRXIIVWXSXLEROEVIXLIQIQFIVW[LSEVITVSQSXMRKVIWIEVGLEGXMZMXMIW
SR WTIIGL WGMIRGI ERH XIGLRSPSK] F] KMZMRK PIGXYVIW MR HMJJIVIRX TEVXW SJ XLI [SVPH� EW -7'%
(MWXMRKYMWLIH 0IGXYVIVW� 6MGL 7XIVR� %FIIV %P[ER� ERH .EQIW +PEWW� -7'%�W KVS[MRK IJJSVXW XS
TVSQSXI WTIIGL WGMIRGI ERH XIGLRSPSK] VIWIEVGL EVI VIJPIGXIH MR XLI [SVO SJ 7TIGMEP -RXIVIWX
+VSYTW� ERH -RXIVREXMSREP 7YF�'SQQMXXIIW EW [IPP� MR XLI QER] [SVOWLSTW WTERRMRK
QYPXMHMWGMTPMREV]EVIEWXLEXGSRXMRYSYWP]IRPEVKISYVIPIGXVSRMGEVGLMZI�MRXLIMRGVIEWMRKRYQFIVSJ
KVERXWXSWXYHIRXW�MRSYVZIV]PSRKRI[WPIXXIV-7'%TEH�ERH MRQER]SXLIVEGXMZMXMIW�3JTEVXMGYPEV
VIPIZERGIEVI XLI SRIW YRHIVXEOIRF]SYV ZIV] EGXMZI 7XYHIRX %HZMWSV] 'SQQMXXII�[LS VIGIRXP]
PEYRGLIHEVIWYQITSWXMRKWIVZMGI�8LERO]SYEPPJSV]SYVGSRXMRYMRKLIPTERHWYTTSVX�

8LIGSSVHMREXMSR SJEPP XLIWI EGXMZMXMIW MW XLI VIWTSRWMFMPMX]SJ XLI -7'%&SEVH�ERH -[SYPH PMOI XS
TEVXMGYPEVP] XLEROXLIX[SQIQFIVW[LSLEZIGSQTPIXIHXLIMV XIVQWMR����JSVEPP XLIMVIJJSVXW JSV
XLIGSQQYRMX]�)ZE,ENM SZEERH0MR�WLER0II�8LITEWX]IEVLEWFIIRE]IEVSJI\TERWMSR�FYX
EPWSSJGSRWSPMHEXMSRSJQER]RI[HMJJIVIRXEGXMZMXMIW�8LMW[EWXLITVMQIQSXMZEXMSRJSVIRPEVKMRKXLI
&SEVHXS��QIQFIVW�-XEOIXLMWSTTSVXYRMX]XS[IPGSQIXLIRI[QIQFIVW�2MGO'EQTFIPP�/IMOMGLM
,MVSWI�,EM^LSY0M�(SYKPEW3�7LEYKLRIWW]�ERH=ERRMW7X]PMERSY�

*SV-28)674))',�����SZIVXLMVXIIRLYRHVIHTETIVW[IVIWYFQMXXIH�ERHETTVS\MQEXIP]��	SJ
XLI VIKYPEV TETIVW [IVI WIPIGXIH JSV TVIWIRXEXMSR EJXIV XLI TIIV VIZMI[ TVSGIWW� [MXL EX PIEWX �
VIZMI[WTIVTETIV�1ER]QIQFIVWSJXLIMRXIVREXMSREPGSQQYRMX]TEVXMGMTEXIHMRXLMWVIZMI[TVSGIWW�
ERH-LSTIXSLEZIXLIGLERGIXSXLERO]SYEPPTIVWSREPP]MR&VMKLXSR�

8LI PEVKI RYQFIV SJ WYFQMWWMSRW QEVOW -28)674))', GSRJIVIRGIW EW XLI QENSV  ERRYEP
GSRJIVIRGIW MR WTIIGL WGMIRGI ERH XIGLRSPSK]� E VSPI XLEX [I [SYPH PMOI XS JYVXLIV IRLERGI F]
KIXXMRK XLIWI GSRJIVIRGIW MRGPYHIH MR QENSV GMXEXMSR MRHI\IW� ;I LSTI XLEX XLMW RYQFIV OIITW
MRGVIEWMRKMRXLIRI\XIZIRXWMR1EOYLEVM�����ERH*PSVIRGI������ERH4SVXPERH������

8LMW GSRJIVIRGI MW GLEMVIH F] XLI JMVWX -7'% 4VIWMHIRX� 4VSJ� 6SKIV 1SSVI� ;I EVI TEVXMGYPEVP]
ETTVIGMEXMZI SJ LMW SVKERM M̂RK XIEQ JSV XIWXMRK E RI[ QSHIP JSV -28)674))', SVKERM^EXMSR�
MRHITIRHIRXSJER]YRMZIVWMX]WTSRWSVWLMT�*SVXLMWFSPHWXIT�ERHJSVEPPXLI[SVOERHHIZSXMSRXLEX
]SYLEZITYXMRXSSVKERM M̂RKXLMWGSRJIVIRGI�XLERO]SYEPPWSQYGL�

,EZMRK LIEVH ]SY HMWGYWW ]SYV TPERW JSV EPQSWX � ]IEVW� [I EVI PSSOMRK JSV[EVH XS E WYTIVFP]
SVKERM^IHGSRJIVIRGI�[MXLI\GIPPIRXOI]RSXIWERHXYXSVMEPW�MRXIVIWXMRKWIWWMSRW�EZIV]PMZIP]WSGMEP
TVSKVEQQI�ERHMRRSZEXMSRWWYGLEWXLI0SIFRIVE[EVH�

-MRZMXI]SYEPPXSNSMRYWMRGIPIFVEXMRKXLI��XLERRMZIVWEV]SJ-7'%ERH[MWL]SYEZIV]WYGGIWWJYP
GSRJIVIRGI�
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3RFILEPJSJXLISVKERMWMRKXIEQ�MXMW[MXLKVIEXTIVWSREPTPIEWYVIXLEX
- [IPGSQI ]SY XS &VMKLXSR ERH XS -28)674))',������ XLI ��XL
%RRYEP 'SRJIVIRGI SJ XLI -RXIVREXMSREP 7TIIGL 'SQQYRMGEXMSR
%WWSGMEXMSR�-7'%�

-X LEW FIIR EPQSWX JSYV ]IEVW WMRGI [I TYX XSKIXLIV XLI FMH XS LSWX
-28)674))', MR XLI 9/� ERH MX LEW FIIR E XVYP] QSQIRXSYW
I\TIVMIRGI JSV IZIV]SRI MRZSPZIH�  % PEVKI RYQFIV SJ TISTPI LEZI
[SVOIHZIV]LEVHXSFVMRKXLMWIZIRXXSJVYMXMSR�WS-WMRGIVIP]LSTIXLEX
IZIV]XLMRK [MPP VYR EW WQSSXLP] EW TSWWMFPI� ERH XLEX ]SY LEZI ER
IRNS]EFPIERHTVSHYGXMZIXMQI[MXLYWLIVIMR&VMKLXSR�

8LIXLIQISJXLMW]IEVvWGSRJIVIRGIMW7TIIGLERH-RXIPPMKIRGI�ERH[I
LEZI EVVERKIH E RYQFIV SJ WTIGMEP IZIRXW MR PMRI [MXL XLMW�  *SV
I\EQTPI�SR7YRHE][IEVILSWXMRKXLI��XLERRYEP0SIFRIV4VM^IJSV
%VXMJMGMEP-RXIPPMKIRGI�EXI\X�FEWIHMRWXERXMEXMSRSJE8YVMRKXIWXVYRF],YKL0SIFRIVLMQWIPJ�%PWS
SRXLI7YRHE]�ERH MRWTMVIHF]XLI0SIFRIV4VM^I� JSV XLIJMVWX XMQI[I[MPPFIEXXIQTXMRKXSVYRE
VIEP�XMQIWTIIGL�FEWIHZIVWMSRSJXLI8YVMRKXIWX�%PXLSYKL[ISRP]LEZIEGSYTPISJGSRXIWXERXW�
[I LSTI XLEX MX [MPP FI ER MRJSVQEXMZI ERH IRXIVXEMRMRK EWTIGX SJ XLI HE]vW EGXMZMXMIW�  %RSXLIV
GSRJIVIRGI IZIRX VIPEXIH XS 7TIIGL ERH -RXIPPMKIRGI MW E WTIGMEP WIQM�TPIREV] HMWGYWWMSR XLEX MW
WGLIHYPIH XS XEOI TPEGI SR 8YIWHE] EX ����� �8YI�7IW��7��  8LMW [MPP MRZSPZI E RYQFIV SJ
HMWXMRKYMWLIHTERIPPMWXW[LSLEZIEKVIIHXSIRKEKIMRE PMZIP]5
%MRXIVEGXMSR[MXLXLIEYHMIRGI�
4PIEWIGSQIEPSRKERHNSMRMR[MXLXLIHIFEXI�

%W[IPPEW XLI X[SGSQTIXMXMSRW�SXLIVIZIRXW XEOMRKTPEGISR7YRHE] MRGPYHIIMKLXI\GIPPIRXERH
ZEVMIH 8YXSVMEPW TVIWIRXIH F] JSYVXIIR XST UYEPMX] PIGXYVIVW�  8YXSVMEPW LEZI FIGSQI E TSTYPEV
JIEXYVI SJ -28)674))', GSRJIVIRGIW� ERH WIZIVEP LYRHVIH EXXIRHIIW XEOI EHZERXEKI SJ XLI
STTSVXYRMX]XSPIEVREXJMVWX�LERHWSQISJXLIGSVIWGMIRXMJMGTVMRGMTPIWYRHIVTMRRMRKHMJJIVIRXEWTIGXW
SJ SYV HIZIPSTMRK JMIPH�  %RSXLIV JMVWX JSV -28)674))',����� MW 7YRHE]vW TYFPMG I\LMFMXMSR SJ
WTIIGL�VIPEXIHEGXMZMXMIW�4YFPMGIRKEKIQIRX[MXLWGMIRGIMWERMQTSVXERXMWWYIMRQSHIVRWSGMIX]�
ERH[IEVIZIV]KVEXIJYPJSVXLILIPTERHWYTTSVXXLEX[ILEZIVIGIMZIHXSQSYRXXLMWIZIRXJVSQXLI
9/)RKMRIIVMRKERH4L]WMGEP7GMIRGIW6IWIEVGL'SYRGMPJYRHIHWGMIRGISYXVIEGLTVSNIGX;EPOMRK
[MXL 6SFSXW �LXXT���[[[�[EPOMRK[MXLVSFSXW�SVK��  -X [MPP FI MRXIVIWXMRK XS WII [LEX XLI TISTPI SJ
&VMKLXSR QEOI SJ SYV TEVXMGYPEV FVERH SJ WGMIRGI ERH XIGLRSPSK] z PIXvW LSTI JSV WSQI TSWMXMZI
JIIHFEGO�

1SRHE]WIIW XLIFIKMRRMRKSJ XLIQEMRGSRJIVIRGI TVSKVEQQIERH�EJXIV XLI STIRMRKGIVIQSR]
�HYVMRK [LMGL [I [MPP TE] XVMFYXI XS SYV VIGIRXP] HITEVXIH WIRMSV GSPPIEKYI ERH )7'% 1IHEPPMWX�
+YRREV*ERX�[IEVILSRSYVIHXS[IPGSQIXLMW]IEVvW-7'%1IHEPPMWX�4VSJ�7EHESOM*YVYM�8SO]S
-RWXMXYXISJ8IGLRSPSK]�[LS[MPPFITVIWIRXMRKXLIJMVWX/I]RSXIXEPOSJXLIGSRJIVIRGI�7EHESOMvW
WYFNIGXMWw7IPIGXIH8STMGWJVSQ��=IEVWSJ6IWIEVGLSR7TIIGLERH7TIEOIV6IGSKRMXMSRx�ERH
-vQWYVI XLEXLI [MPPTVSZMHIYW[MXL E[IEPXL SJ MRXIVIWXMRK MRWMKLXW MRXS XLITVSKVIWW XLEX LI LEW
WIIREXXLIJSVIJVSRXSJXLIWIEVIEWSJVIWIEVGL�

8LIQEMRXIGLRMGEPTVSKVEQQISJSVEPERHTSWXIVWIWWMSRWWXEVXWEJXIV PYRGLSR1SRHE]ERHVYRW
XLVSYKLYRXMP8LYVWHE]EJXIVRSSR�8LMW]IEV[IVIGIMZIHEREPQSWXVIGSVHRYQFIVSJWYFQMWWMSRW�
����F] XLI TYFPMWLIH%TVMPHIEHPMRI�  8LIWI[IVI EWWIWWIHF]��� VIZMI[IVW� ERH XLI VIWYPXMRK
b����VIZMI[W[IVISVKERMWIHF]XLI��%VIE'SSVHMREXSVWWSXLEXXLIJMREPEGGITX�VINIGXHIGMWMSRW
GSYPHFIQEHIEXXLI8IGLRMGEP4VSKVEQQI'SQQMXXIIQIIXMRKLIPHMR0SRHSREXXLIFIKMRRMRKSJ
.YRI�  8LMW GEVIJYP WIPIGXMSR TVSGIWW VIWYPXIH MR XLI EGGITXERGI SJ ��� TETIVW ���� MR XLI QEMR
TVSKVEQQIERH��MRWTIGMEPWIWWMSRW�EPPSJ[LMGLQIERWXLEX[ILEZIEXSXEPSJ��SVEPWIWWMSRW�
��TSWXIVWIWWMSRWERH��WTIGMEPWIWWMSRWEXXLMW]IEVvWGSRJIVIRGI�

-R EHHMXMSR XS XLI QEMR TVSKVEQQI� IEGL HE] WXEVXW [MXL E TVIWXMKMSYW /I]RSXI XEPO JVSQ E
HMWXMRKYMWLIHWGMIRXMWXSJMRXIVREXMSREPWXERHMRK�3R8YIWHE]�8SQ+VMJJMXLW�9'&IVOPI][MPPTVIWIRX
LMWXEPOIRXMXPIHw'SRRIGXMRK,YQERERH1EGLMRI0IEVRMRKZME4VSFEFMPMWXMG1SHIPWSJ'SKRMXMSRx�SR
;IHRIWHE]�(IF6S]�1-81IHME0EFTVSQMWIWXSPIEHYWXS[EVHWw2I[,SVM^SRWMRXLI7XYH]SJ





0ERKYEKI(IZIPSTQIRXx�ERHSR8LYVWHE]�1EVM3WXIRHSVJ�9RMZIVWMX]SJ;EWLMRKXSR[MPPEHHVIWW
LIV XSTMG SJ w8VERWGVMFMRK 7TIIGL JSV 7TSOIR 0ERKYEKI 4VSGIWWMRKx�  /I]RSXI TVIWIRXEXMSRW EVI
SJXIRXLIWGMIRXMJMGLMKLPMKLXSJER]GSRJIVIRGI�WS-LSTIXLEX� PMOIQI�]SYEVI PSSOMRKJSV[EVHXS
WSQIWXMQYPEXMRKIEVP]QSVRMRKXEPOW�

%PSRKWMHI XLI VIKYPEV WIWWMSRW� [I EPWS LEZI E RYQFIV SJ WTIGMEP WIWWMSRW� IEGL SJ [LMGL MW
HIZSXIH XSE uLSXv XSTMG MRWTSOIR PERKYEKITVSGIWWMRK� (ERMIP,MVWXLEWSVKERMWIHEWIWWMSRSR
u1IEWYVMRKXLIVL]XLQSJWTIIGLv�3PMZIV0IQSRERH3PMZMIV4MIXUYMRLEZITYXXSKIXLIVEWIWWMSRSR
u1EGLMRI PIEVRMRK JSV EHETXMZMX] MR WTSOIR HMEPSKYI W]WXIQWv� 'EVSP )WT]�;MPWSR� .IRRMJIV 'SPI�
%FIIV %P[ER� 0SYMW +SPHWXIMR� 1EV] ,EVTIV� )PPMSX 7EPX^QER ERH 1EVO ,EWIKE[E�.SLRWSR LEZI
EVVERKIHEWIWWMSRSR u2I[ETTVSEGLIW XSQSHIPMRKZEVMEFMPMX] JSVEYXSQEXMGWTIIGLVIGSKRMXMSRv�
&VYGI(IRF]ERH8ERNE7GLYPX^LEZITYX XSKIXLIVEWIWWMSRSR u7MPIRXWTIIGL MRXIVJEGIWv�&NSIVR
7GLYPPIV� 7XIJER 7XIMHP ERH %RXSR &EXPMRIV LEZI SVKERMWIH XLI u-28)674))', ���� IQSXMSR
GLEPPIRKIv�%RRE&EVRI]ERH1IXXI4IHIVWIRLEZIKEXLIVMRKXSKIXLIVTISPIMRXIVIWXIHMRu%HZERGIH
ZSMGI JYRGXMSR EWWIWWQIRXv� 2MGO 'EQTFIPP� %RXSR 2MNLSPX� .SEOMQ +YWXEJWSR ERH 'EVP :SKIP EVI
VIWTSRWMFPI JSV E WIWWMSRSR u%GXMZI PMWXIRMRK ERHW]RGLVSR]v� ERH1MOI'SLIR�.SLER7GLEPO[]O
ERH1MOI4LMPPMTWLEZISVKERMWIHEWIWWMSRSRu0IWWSRWERHGLEPPIRKIWHITPS]MRKZSMGIWIEVGLv�

%W[IPPEWXLIWGMIRXMJMGTVSKVEQQI�[ILEZIEPWSEVVERKIHEWIVMIWSJWSGMEPIZIRXWERHEGXMZMXMIW�
9RJSVXYREXIP]�HYIXSXLIWLIIVRYQFIVSJEXXIRHIIW�[ILEHXSEFERHSRXLIMHIESJLSPHMRKE4EVX]
SR XLI 4MIV�  -RWXIEH� [I EVI ZIV] TPIEWIH XS LEZI JSYRH ERI\GIPPIRX EPXIVREXMZI� 6IZIPV] EX XLI
6EGIGSYVWI�[LMGLMWXEOMRKTPEGILMKLEFSZIXLIXS[R[MXLWXYRRMRKWIE[EVHZMI[WJSVERIZIRMRK
SJ JSSH ERH JYR�  3XLIV IZIRXW MRGPYHI XLI;IPGSQI 6IGITXMSR EX XLI &VMKLXSR 1YWIYQ ERH%VX
+EPPIV]� XLI 7XYHIRXWv 6IGITXMSR EX XLI WX]PMWL -XEPMER %P (YSQS VIWXEYVERX� ERH XLI 6IZMI[IVWv
6IGITXMSREXXLIEQE^MRK6S]EP4EZMPMSR�

8LIWISVKERMWIHWSGMEPIZIRXWEVINYWXEJI[SJXLISTTSVXYRMXMIWXLEX]SY[MPPLEZIXSHMWGSZIVXLI
HIPMKLXWSJ XLI PSGEPEVIE� &VMKLXSR MWEZMFVERX&VMXMWLWIEWMHIXS[R�WS-LSTIXLEX]SY[MPPIRNS]
I\TPSVMRKMXWQER]EXXVEGXMSRWERHTIVLETW�[IEXLIVTIVQMXXMRKXLIFIEGL�

%W -QIRXMSRIHEFSZI�ERIZIRX XLIWM^ISJ -28)674))',WMQTP]GERRSX XEOITPEGI[MXLSYX XLI
LIPTERHWYTTSVXSJPEVKIERYQFIVSJMRHMZMHYEPW�QER]SJ[LSQKMZIXLIMVWIVZMGIWJVIIP]HIWTMXI
XLIQER]SXLIVGEPPWSRXLIMVXMQI�-[SYPHTEVXMGYPEVP]PMOIXSXLERO7XITLIR'S\�9RMZIVWMX]SJ)EWX
%RKPMEJSVXEOMRKSRXLII\XVIQIP]XMQI�GSRWYQMRKVSPISJ8IGLRMGEP4VSKVEQQI'LEMVERH:EPIVMI
,E^ER�9RMZIVWMX]'SPPIKI0SRHSRJSVHMPMKIRXP] PSSOMRKEJXIV XLIQSWXGVYGMEPEWTIGXSJ XLI[LSPI
STIVEXMSRzXLIJMRERGMEPFYHKIX�-RJEGX�HYIXSXLIPEGOSJYRHIV[VMXMRKF]ER]TEVXMGYPEVMRWXMXYXMSR�
[I[IVISFPMKIHXSEHSTXEZIV]HMJJIVIRXJMRERGMEPQSHIPJSVVYRRMRK-28)674))',XLMW]IEV�7S-
[SYPHEPWS PMOI XS XLERO:EPIVMIERH7XITLIRJSVEKVIIMRK XS NSMRQIMRXEOMRKSRXLIWIEHHMXMSREP
VIWTSRWMFMPMXMIW�ERH-7'%JSVTVSZMHMRKI\XVELIPT[MXLQEREKMRKSYVGEWLJPS[�

- [SYPH EPWS PMOI XS XLERO XLI VIWX SJ XLI SVKERMWMRK GSQQMXXII� %RRE &EVRI] �9RMZIVWMX] SJ
7SYXLEQTXSR JSVTYXXMRK XSKIXLIV E JYR WSGMEP TVSKVEQQI� %RH] &VIIR �2YERGI9/ JSVHSMRKE
XVIQIRHSYWNSFVEMWMRKWTSRWSVWLMTMREZIV]HMJJMGYPXJMRERGMEPGPMQEXI�7LSRE(�%VG]�8VMRMX]'SPPIKI�
(YFPMRJSVPMEMWMRK[MXLXLIWXYHIRXWERHSVKERMWMRKXLIWXYHIRXLIPTIVW�8LSQEW,EMR�9RMZIVWMX]SJ
7LIJJMIPHJSVSVKERMWMRKERMQTVIWWMZIEVVE]SJXYXSVMEPW�1EVO,YGOZEPI�9RMZIVWMX]'SPPIKI0SRHSR
JSVHSMRKEWYTIVFNSFEW[IFQEWXIVERHJSVWMKRMJMGERXP]YTKVEHMRKXLIWYFQMWWMSRW]WXIQ�4LMPMT
.EGOWSR �9RMZIVWMX] SJ 7YVVI] JSV PMEMWMRK [MXL ,YKL 0SIFRIV ERH SVKERMWMRK XLI 0SIFRIV 4VM^I
GSQTIXMXMSR�4IXIV.ERGSZMG�9RMZIVWMX]SJ&MVQMRKLEQJSVGSSVHMREXMRKXLIHMJJIVIRXQIIXMRKVSSQ
VIUYMVIQIRXW� (IRMW .SLRWXSR �,EYKLKEXI -RRSZEXMSRW JSV LIPTMRK [MXL XLI WTSRWSVWLMT HVMZI�
7MQSR/MRK�9RMZIVWMX]SJ)HMRFYVKLJSVTVSZMHMRKEGSRXEGXTSMRXJSVXLIWEXIPPMXI[SVOWLSTW�1MOI
1G8IEV�9RMZIVWMX]SJ9PWXIVJSVLIPTMRKXSWQSSXLXLIVIKMWXVEXMSRTVSGIWW�&IR1MPRIV�9RMZIVWMX]SJ
)EWX%RKPME JSVSVKERMWMRKXLII\LMFMXMSR�.M1MRK�5YIIR�W9RMZIVWMX]&IPJEWX JSVGSSVHMREXMRK XLI
WTIGMEPWIWWMSRW�7XIZI6IREPW�9RMZIVWMX]SJ)HMRFYVKLJSVEVVERKMRKXLITPIREV]WIWWMSRW�1EVXMR
6YWWIPP�9RMZIVWMX]SJ&MVQMRKLEQJSVPSSOMRKEJXIVTYFPMGMX]ERHJSVTVSHYGMRKEXIVVMJMGTSWXIV�1EVME
9XLIV �&VYRIP 9RMZIVWMX] JSV TVITEVMRK XLI EFWXVEGX FSSO ERH GSRJIVIRGI TVSGIIHMRKW� 7MQSR
;SVKER �9RMZIVWMX] SJ 7LIJJMIPH JSV SVKERMWMRK XLI TYFPMG SYXVIEGL IZIRX ERH XLI WTIIGL�FEWIH
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8LI����0SIFRIV4VM^I[MPPSTIVEXIMRXLIJSPPS[MRKQERRIV�


 4ERIPWSJNYHKIWGSQQYRMGEXI[MXL X[SIRXMXMIWSZIVEX]TI[VMXXIR PMRO�3RIIRXMX]MWE
LYQER�SRIMWEGSQTYXIVTVSKVEQ�EPPSGEXIHEXVERHSQ�

 )EGL NYHKI [MPP FIKMR XLI VSYRH F] QEOMRK ER MRMXMEP GSQQIRX XS XLI JMVWX IRXMX] ERH
GSRXMRYI MRXIVEGXMRK JSV�QMRYXIW�%X XLIGSRGPYWMSRSJ XLI JMZIQMRYXIW� XLI NYHKI[MPP
FIKMRXLIMRXIVEGXMSR[MXLXLIWIGSRHIRXMX]ERHGSRXMRYIJSV�QMRYXIW�

 )RXMXMIW[MPPFII\TIGXIHXSVIWTSRHXSXLINYHKIW�MRMXMEPGSQQIRXWSVUYIWXMSRW�8LIVI
[MPP FI RS VIWXVMGXMSRW SR [LEX REQIW
IXGXLIIRXVMIW�LYQERW�SV NYHKIWGER
YWI� RSV ER] SXLIV VIWXVMGXMSRW SR XLI
GSRXIRXSJXLIGSRZIVWEXMSRW�

 %X XLIGSRGPYWMSRSJ XLI��QMRYXIWSJ
UYIWXMSRMRK� NYHKIW [MPP FI EPPS[IH ��
QMRYXIW XS VIZMI[ XLI GSRZIVWEXMSRW�
8LI] [MPP XLIR WGSVI SRI SJ XLI X[S
IRXMXMIW EW XLI LYQER� *SPPS[MRK XLMW�
XLIVI [MPP FI E � QMRYXI TIVMSH JSV
NYHKIW ERH GSRJIHIVEXIW XS XEOI XLIMV
TPEGIWJSVXLIRI\XVSYRH�

 8LIW]WXIQXLEXMWQSWXSJXIRGSRWMHIVIHXSFILYQERF]XLINYHKIW[MPP[MRE&VSR^I
0SIFRIVQIHEPERH������


1SVIHIXEMPWEXXLI0SIFRIV4VM^I[IFWMXI�LXXT���[[[�PSIFRIV�RIX�4VM^IJ�PSIFRIV�TVM^I�LXQP�

8LI0SIFRIV4VM^IMWQEHITSWWMFPIF]JYRHMRKJVSQ'VS[R-RHYWXVMIW�-RG��SJ)EWX3VERKI2.
ERHGSRXVMFYXMSRWJVSQ-&1VIWIEVGL�

3VKERMWIV�4LMPMT.EGOWSR�T�NEGOWSR$WYVVI]�EG�YO



INTERSPEECH 2010, the 11th conference in the annual series of Interspeech events, 
will be held at the International Convention Hall at the Makuhari Messe exhibition 
complex in Chiba, Japan. The conference venue allows easy access for international 
travelers: 30 minutes from Narita International Airport by bus, 30 minutes from Tokyo 
station by train, and within walking distance of a number of hotels with a wide variety 
of room rates.
INTERSPEECH 2010 returns to Japan for the first time in 16 years. Japan hosted the 
first and third International Conferences on Spoken Language Processing (ICSLP) in 
1990 and 1994. In 2010, we seek to emphasize the interdisciplinary nature of speech 
research, and facilitate cross-fertilization among various branches of spoken language 
science and technology.

Mark 26-30 September 2010 on your calendar now!
For further details,
visit http://www.interspeech2010.org/ or
 write to office@interspeech2010.org

Spoken Language Processing for All Ages, Health Conditions,
Native Languages, and Environments

Technical Program Committee Chair: 
Satoshi Nakamura (NICT/ATR)  

General Co-Chair:  
Yoshinori Sagisaka (Waseda University) 

General Chair: 
Keikichi Hirose
 (The University of Tokyo) Makuhari 

Messe 

“Spoken Language Processing for All”







8LMWMWXLIPMWXSJWEXIPPMXI[SVOWLSTWPMROIHXS-RXIVWTIIGL�����


��7ITXIQFIV�����&VMKLXSR�9/�

8LI [SVOWLST FVMRKW XSKIXLIV YT XS �� WGMIRXMWXW XS HMWGYWW JYXYVI VIWIEVGL MR PERKYEKI
EGUYMWMXMSR� TVSGIWWMRK ERH IZSPYXMSR� (IF 6S]� *VMIHIQERR 4YPZIVQàPPIV� 6SGLIPPI 2I[QER
ERH 0SY &SZIW [MPP TVSZMHI ER SZIVZMI[ SJ XLI WXEXI�SJ�EVX� E RYQFIV SJ HMWGYWWERXW JVSQ
HMJJIVIRXHMWGMTPMRIW[MPP[MHIRXLITIVWTIGXMZI�ERHEPPTEVXMGMTERXWGERGSRXVMFYXIXSEVSEHQET�


�����7ITX�����9RMZIVWMX]SJ)EWX%RKPME�2SV[MGL�9�/�

8LI -RXIVREXMSREP 'SRJIVIRGI SR %YHMXSV]�:MWYEP 7TIIGL 4VSGIWWMRK �%:74 EXXVEGXW ER
MRXIVHMWGMTPMREV]EYHMIRGISJTW]GLSPSKMWXW�IRKMRIIVW�WGMIRXMWXWERHPMRKYMWXW�ERHGSRWMHIVWE
VERKI SJ XSTMGW VIPEXIH XS WTIIGL TIVGITXMSR� TVSHYGXMSR� VIGSKRMXMSRERH W]RXLIWMW� 6IGIRXP]
XLIWGSTISJ%:74LEWFVSEHIRIHXSEPWSMRGPYHIHMWGYWWMSRSRQSVIKIRIVEPMWWYIWVIPEXIHXS
EYHMSZMWYEPGSQQYRMGEXMSR�*SVI\EQTPI�XLIMRXIVTPE]FIX[IIRWTIIGLERHXLII\TVIWWMSRWSJ
IQSXMSR�ERHXLIVIPEXMSRWLMTFIX[IIRWTIIGLERHQERYEPKIWXYVIW�

�7ITXIQFIV�9RMZIVWMX]SJ)HMRFYVKL�9�/�

-R SVHIV XS FIXXIV YRHIVWXERH ERH GSQTEVI VIWIEVGL XIGLRMUYIW MR FYMPHMRK GSVTYW�FEWIH
WTIIGL W]RXLIWM^IVW SR XLI WEQI HEXE� XLI &PM^^EVH 'LEPPIRKI [EW HIZMWIH� 8LI FEWMG
GLEPPIRKI MW XS XEOI XLI VIPIEWIHWTIIGLHEXEFEWI�FYMPHEW]RXLIXMGZSMGI JVSQXLIHEXEERH
W]RXLIWM^IETVIWGVMFIHWIXSJXIWXWIRXIRGIW[LMGLEVIIZEPYEXIHXLVSYKLPMWXIRMRKXIWXW�8LI
VIWYPXWEVITVIWIRXIHEX XLMW[SVOWLST�%XXIRHERGIEXXLI����[SVOWLSTJSV XLI�XL&PM^^EVH
'LEPPIRKI MW STIR XS EPP� RSX NYWX TEVXMGMTERXW MR XLI GLEPPIRKI� 6IKMWXVEXMSR GPSWIW SR ��XL
%YKYWX�����

�����7ITX�����5YIIR1EV]9RMZIVWMX]�0SRHSR�9�/�

8LI7-+(-%0ZIRYITVSZMHIWEVIKYPEV JSVYQJSV XLITVIWIRXEXMSRSJGYXXMRKIHKI VIWIEVGL MR
HMWGSYVWI ERH HMEPSKYI XS FSXL EGEHIQMG ERH MRHYWXV] VIWIEVGLIVW� 8LI GSRJIVIRGI MW
WTSRWSVIH F] XLI 7-+(-%0 SVKERM^EXMSR� [LMGL WIVZIW EW XLI 7TIGMEP -RXIVIWX +VSYT MR
HMWGSYVWI ERH HMEPSKYI JSV FSXL XLI %WWSGMEXMSR JSV 'SQTYXEXMSREP 0MRKYMWXMGW ERH XLI
-RXIVREXMSREP7TIIGL'SQQYRMGEXMSR%WWSGMEXMSR�

���7ITXIQFIV�����;VS\EPP�;EV[MGOWLMVI�9�/�

70E8) ���� JSPPS[W 70E8) ����� LIPH MR *EVQMRKXSR� 4IRRW]PZERME� 97%� ERH XLI 78M00
QIIXMRK SVKERM^IH F] /8, MR 1EVLSPQIR� 7[IHIR� MR ����� 8LI [SVOWLST [MPP EHHVIWW EPP
XSTMGW [LMGL GSRGIVR WTIIGL ERH PERKYEKI XIGLRSPSK] JSV IHYGEXMSR� 4ETIVW [MPP HMWGYWW
XLISVMIW�ETTPMGEXMSRW�IZEPYEXMSR� PMQMXEXMSRW�TIVWMWXIRXHMJJMGYPXMIW�KIRIVEP VIWIEVGL XSSPWERH





XIGLRMUYIW� 4ETIVW XLEX GVMXMGEPP] IZEPYEXI ETTVSEGLIW SV TVSGIWWMRK WXVEXIKMIW [MPP FI
IWTIGMEPP][IPGSQI�EW[MPPTVSXSX]TIHIQSRWXVEXMSRWSJVIEP�[SVPHETTPMGEXMSRW�


�����7ITXIQFIV�����5YIIR1EV]�9RMZIVWMX]SJ0SRHSR�9�/�

8LI =SYRK 6IWIEVGLIVW� 6SYRHXEFPI SR 7TSOIR (MEPSK 7]WXIQW MW ER ERRYEP [SVOWLST
HIWMKRIHJSVWXYHIRXW�TSWXHSGW�ERHNYRMSVVIWIEVGLIVW[SVOMRKMRVIWIEVGLVIPEXIHXSWTSOIR
HMEPSKYIW]WXIQWMRFSXLEGEHIQMEERHMRHYWXV]�8LIVSYRHXEFPITVSZMHIWERSTIRJSVYQ[LIVI
TEVXMGMTERXWGERHMWGYWWXLIMVVIWIEVGLMRXIVIWXW�GYVVIRX[SVOERHJYXYVITPERW�8LI[SVOWLSTMW
QIERXXSTVSZMHIERMRXIVHMWGMTPMREV]JSVYQJSVGVIEXMZIXLMROMRKEFSYXGYVVIRXMWWYIWMRWTSOIR
HMEPSKYI W]WXIQW VIWIEVGL� ERH LIPT GVIEXI E WXVSRKIV MRXIVREXMSREP RIX[SVO SJ ]SYRK
VIWIEVGLIVW[SVOMRKMRXLIJMIPH�










-7'%7GMIRXMJMG%GLMIZIQIRX1IHEPPMWXJSV����


7EHESOM*YVYM�

8SO]S-RWXMXYXISJ8IGLRSPSK]


7IPIGXIHXSTMGWJVSQ��]IEVWSJVIWIEVGLSRWTIIGLERHWTIEOIVVIGSKRMXMSR

1SR�7IW��/�1SRHE]������1EMR,EPP
'LEMV�-WEFIP8VERGSWS

%FWXVEGX

8LMW XEPO WYQQEVM^IW Q]��]IEVW VIWIEVGLSRWTIIGL ERHWTIEOIV VIGSKRMXMSR� JSGYWMRK SR
WIPIGXIH XSTMGW XLEX - LEZI MRZIWXMKEXIH EX 288 0EFSVEXSVMIW� &IPP 0EFSVEXSVMIW ERH 8SO]S
-RWXMXYXISJ8IGLRSPSK][MXLQ]GSPPIEKYIWERHWXYHIRXW�8LIWIXSTMGWMRGPYHI�XLIMQTSVXERGI
SJ WTIGXVEP H]REQMGW MR WTIIGL TIVGITXMSR� WTIEOIV VIGSKRMXMSR QIXLSHW YWMRK WXEXMWXMGEP
JIEXYVIW� GITWXVEP JIEXYVIW� ERH ,11�+11� XI\X�TVSQTXIH WTIEOIV VIGSKRMXMSR� WTIIGL
VIGSKRMXMSR F]H]REQMG JIEXYVIW�.ETERIWI 0:'76� WTSRXERISYWWTIIGL GSVTYWGSRWXVYGXMSR
ERHEREP]WMW�WTSRXERISYWWTIIGLVIGSKRMXMSR�EYXSQEXMGWTIIGLWYQQEVM^EXMSR�;*78�FEWIH
HIGSHIVHIZIPSTQIRXERHMXWETTPMGEXMSRW�ERHYRWYTIVZMWIHQSHIPEHETXEXMSRQIXLSHW�

4VIWIRXIV
7EHESOM *YVYM MW GYVVIRXP] E 4VSJIWWSV EX 8SO]S -RWXMXYXI SJ 8IGLRSPSK]� (ITEVXQIRX SJ
'SQTYXIV 7GMIRGI� ,I MW IRKEKIH MR E [MHI VERKI SJ VIWIEVGL SR WTIIGL EREP]WMW� WTIIGL
VIGSKRMXMSR�WTIEOIVVIGSKRMXMSR�WTIIGLW]RXLIWMW�ERHQYPXMQSHEPLYQER�GSQTYXIVMRXIVEGXMSR
ERHLEWEYXLSVIHSVGSEYXLSVIHSZIV���TYFPMWLIHEVXMGPIW�,I MWE*IPPS[SJ XLI -)))� XLI
-RXIVREXMSREP 7TIIGL 'SQQYRMGEXMSR %WWSGMEXMSR �-7'%� XLI -RWXMXYXI SJ )PIGXVSRMGW�
-RJSVQEXMSR ERH 'SQQYRMGEXMSR )RKMRIIVW SJ .ETER �-)-')� ERH XLI %GSYWXMGEP 7SGMIX] SJ
%QIVMGE�,ILEWWIVZIHEW4VIWMHIRXSJ XLI%GSYWXMGEP7SGMIX]SJ.ETER�%7.ERHXLI-7'%�
,I LEW WIVZIH EW E QIQFIV SJ XLI &SEVH SJ +SZIVRSV SJ XLI -))) 7MKREP 4VSGIWWMRK �74
7SGMIX] ERH )HMXSV�MR�'LMIJ SJ FSXL XLI 8VERWEGXMSR SJ XLI -)-') ERH XLI .SYVREP SJ 7TIIGL
'SQQYRMGEXMSR�,ILEWVIGIMZIHXLI=SRI^E[E4VM^I�XLI4ETIV%[EVHERHXLI%GLMIZIQIRX
%[EVH JVSQXLI -)-')���������������������������ERHXLI7EXS4ETIV%[EVH JVSQXLI
%7. ������ ��� ,I LEW VIGIMZIH XLI 7IRMSV %[EVH ERH 7SGMIX] %[EVH JVSQ XLI -))) 74
7SGMIX]�����������XLI%GLMIZIQIRX%[EVHJVSQXLI1MRMWXIVSJ7GMIRGIERH8IGLRSPSK]ERH
XLI 1MRMWXIVSJ )HYGEXMSR� .ETER ������ �����ERH XLI 4YVTPI 6MFFSR 1IHEP JVSQ .ETERIWI
)QTIVSV������-R����LIWIVZIHEWER-)))747(MWXMRKYMWLIH0IGXYVIV�







8SQ+VMJJMXLW�

9'&IVOIPI]


'SRRIGXMRKLYQERERHQEGLMRIPIEVRMRKZMETVSFEFMPMWXMGQSHIPWSJGSKRMXMSR

8YI�7IW��/�8YIWHE]������1EMR,EPP
'LEMV�7XIZI6IREPW

%FWXVEGX
,YQER TIVJSVQERGI HIJMRIW XLI WXERHEVH XLEX QEGLMRI PIEVRMRK W]WXIQW EWTMVI XS MR QER]
EVIEW�MRGPYHMRKPIEVRMRKPERKYEKI�8LMWWYKKIWXWXLEXWXYH]MRKLYQERGSKRMXMSRQE]FIEKSSH
[E] XS HIZIPST FIXXIV PIEVRMRK EPKSVMXLQW� EW [IPP EW TVSZMHMRK FEWMG MRWMKLXW MRXS LS[ XLI
LYQER QMRH [SVOW� ,S[IZIV� MR SVHIV JSV MHIEW XS JPS[ IEWMP] JVSQ GSKRMXMZI WGMIRGI XS
GSQTYXIV WGMIRGI ERH ZMGI ZIVWE� [I RIIH E GSQQSR JVEQI[SVO JSV HIWGVMFMRK LYQER ERH
QEGLMRI PIEVRMRK� - [MPP WYQQEVM^I VIGIRX [SVO I\TPSVMRK XLI L]TSXLIWMW XLEX TVSFEFMPMWXMG
QSHIPW SJ GSKRMXMSR� [LMGL ZMI[ PIEVRMRK EW E JSVQ SJ WXEXMWXMGEP MRJIVIRGI� TVSZMHI WYGL E
JVEQI[SVO� MRGPYHMRKVIWYPXW XLEX MPPYWXVEXILS[RSZIP MHIEW JVSQWXEXMWXMGWGER MRJSVQGSKRMXMZI
WGMIRGI� 7TIGMJMGEPP]� - [MPP XEPO EFSYX LS[ TVSFEFMPMWXMG QSHIPW GER FI YWIH XS MHIRXMJ] XLI
EWWYQTXMSRWSJPIEVRIVW�PIEVREXHMJJIVIRXPIZIPWSJEFWXVEGXMSR�ERHPMROXLIMRHYGXMZIFMEWIWSJ
MRHMZMHYEPWXSGYPXYVEPYRMZIVWEPW�

4VIWIRXIV
8SQ+VMJJMXLW MWER%WWMWXERX4VSJIWWSVSJ4W]GLSPSK]ERH'SKRMXMZI7GMIRGIEX9'&IVOIPI]�
[MXL GSYVXIW] ETTSMRXQIRXW MR 'SQTYXIV 7GMIRGI ERH 2IYVSWGMIRGI� ,MW VIWIEVGL I\TPSVIW
GSRRIGXMSRW FIX[IIR LYQER ERH QEGLMRI PIEVRMRK� YWMRK MHIEW JVSQ WXEXMWXMGW ERH EVXMJMGMEP
MRXIPPMKIRGIXSXV]XSYRHIVWXERHLS[TISTPIWSPZIXLIGLEPPIRKMRKGSQTYXEXMSREPTVSFPIQWXLI]
IRGSYRXIVMRIZIV]HE]PMJI�,IVIGIMZIHLMW4L(MR4W]GLSPSK]JVSQ7XERJSVH9RMZIVWMX]MR�����
ERHXEYKLX MR XLI(ITEVXQIRXSJ'SKRMXMZIERH0MRKYMWXMG7GMIRGIWEX&VS[R9RMZIVWMX]FIJSVI
QSZMRK XS &IVOIPI]� ,MW [SVO ERH XLEX SJ LMW WXYHIRXW LEW VIGIMZIH E[EVHW JVSQ XLI 2IYVEP
-RJSVQEXMSR 4VSGIWWMRK 7]WXIQW GSRJIVIRGI ERH XLI %RRYEP 'SRJIVIRGI SJ XLI 'SKRMXMZI
7GMIRGI 7SGMIX]� ERH MR ���� -))) -RXIPPMKIRX 7]WXIQWQEKE^MRIREQIH LMQ SRI SJ �8IR XS
[EXGLMR%-��







(IF6S]�

1-81IHME0EF


2I[,SVM^SRWMRXLI7XYH]SJ0ERKYEKI(IZIPSTQIRX

;IH�7IW��/�;IHRIWHE]������1EMR,EPP
'LEMV�6SKIV1SSVI

%FWXVEGX
)QIVKMRK JSVQW SJ IGSPSKMGEPP]�ZEPMH PSRKMXYHMREP VIGSVHMRKW SJ LYQER FILEZMSV ERH WSGMEP
MRXIVEGXMSR TVSQMWI JVIWL TIVWTIGXMZIW SR EKI�SPH UYIWXMSRW SJ GLMPH HIZIPSTQIRX� -R E TMPSX
IJJSVX� ������� LSYVW SJ EYHMS ERH ZMHIS VIGSVHMRKW SJ SRI GLMPHvW PMJI EX LSQI EVI FIMRK
EREP]^IH[MXLEJSGYWSRPERKYEKIHIZIPSTQIRX�8SWXYH]EGSVTYWSJXLMWWGEPIERHVMGLRIWW�
GYVVIRXQIXLSHWSJHIZIPSTQIRXEPWGMIRGIWEVIMRWYJJMGMIRX�2I[HEXEEREP]WMWEPKSVMXLQWERH
QIXLSHW JSV MRXIVTVIXEXMSR ERH GSQTYXEXMSREP QSHIPMRK EVI YRHIV HIZIPSTQIRX� 4VIPMQMREV]
WTIIGLEREP]WMWVIZIEPWWYVTVMWMRKPIZIPWSJPMRKYMWXMGwJMRIXYRMRKxF]GEVIKMZIVWXLEXQE]TVSZMHI
GVYGMEPWYTTSVXJSV[SVHPIEVRMRK�3RKSMRKEREP]WMWSJZEVMSYWSXLIVEWTIGXWSJXLIGSVTYWEMQXS
QSHIP HIXEMPIH EWTIGXW SJ XLI GLMPHvW PERKYEKI HIZIPSTQIRX EW E JYRGXMSR SJ PIEVRMRK
QIGLERMWQW GSQFMRIH [MXL IZIV]HE] I\TIVMIRGI� 4PERW XS GSPPIGX WMQMPEV GSVTSVE JVSQ QSVI
GLMPHVIRFEWIHSREWXVIEQPMRIHVIGSVHMRKW]WXIQEVIYRHIV[E]�

4VIWIRXIV
(IF6S]HMVIGXWXLI1IHME0EF�W'SKRMXMZI1EGLMRIWKVSYT�MWJSYRHMRKHMVIGXSVSJ1-8vW'IRXIV
JSV*YXYVI&EROMRK�ERHGLEMVWXLIEGEHIQMGTVSKVEQMR1IHME%VXWERH7GMIRGIW�%REXMZISJ
'EREHE�LIVIGIMZIHLMWFEGLIPSVSJGSQTYXIVIRKMRIIVMRK JVSQ XLI9RMZIVWMX]SJ;EXIVPSS MR
����ERHLMW4L(MRGSKRMXMZIWGMIRGIJVSQ1-8MR�����,INSMRIHXLI1-8JEGYPX]MR����ERH
[EWREQIH%8
8%WWSGMEXI4VSJIWWSVWLMTSJ1IHME%VXWERH7GMIRGIWMR�����
6S]WXYHMIWLS[GLMPHVIRPIEVR PERKYEKI�ERHHIWMKRWQEGLMRIWXLEX PIEVR XSGSQQYRMGEXIMR
LYQER�PMOI [E]W� 8S IREFPI XLMW [SVO� LI LEW HIZIPSTIH RI[ HEXE�HVMZIR QIXLSHW JSV
EREP]^MRK ERH QSHIPMRK LYQER PMRKYMWXMG ERH WSGMEP FILEZMSV� ,I LEW FIKYR I\TPSVMRK
ETTPMGEXMSRWSJXLIWIQIXLSHWXSEVERKISJRI[HSQEMRWJVSQJMRERGMEPFILEZMSVXSEYXMWQ�6S]
LEWEYXLSVIHRYQIVSYWWGMIRXMJMGTETIVWMRXLIEVIEWSJEVXMJMGMEPMRXIPPMKIRGI�GSKRMXMZIQSHIPMRK�
LYQER�QEGLMRIMRXIVEGXMSR�HEXEQMRMRKERHMRJSVQEXMSRZMWYEPM^EXMSR�







1EVM3WXIRHSVJ�

9RMZIVWMX]SJ;EWLMRKXSR


8VERWGVMFMRK7TIIGLJSV7TSOIR0ERKYEKI4VSGIWWMRK

8LY�7IW��/�8LYVWHE]������1EMR,EPP
'LEMV�1EVXMR6YWWIPP

%FWXVEGX
%W WXSVEKI GSWXW HVST ERH FERH[MHXL MRGVIEWIW� XLIVI LEW FIIR E VETMH KVS[XL SJ WTSOIR
MRJSVQEXMSREZEMPEFPIZMEXLI[IFSVMRSRPMRIEVGLMZIW��MRGPYHMRKVEHMSERH8:FVSEHGEWXW�SVEP
LMWXSVMIW� PIKMWPEXMZI TVSGIIHMRKW�GEPP GIRXIV VIGSVHMRKW� IXG� �� VEMWMRKTVSFPIQW SJ HSGYQIRX
VIXVMIZEP� MRJSVQEXMSR I\XVEGXMSR� WYQQEVM^EXMSR ERH XVERWPEXMSR JSV WTSOIR PERKYEKI� ;LMPI
XLIVIMWE PSRKXVEHMXMSRSJ VIWIEVGL MR XLIWIXIGLRSPSKMIWJSV XI\X�RI[GLEPPIRKIWEVMWI[LIR
QSZMRK JVSQ [VMXXIR XSWTSOIR PERKYEKI� -R XLMW XEPO� [I PSSO EX HMJJIVIRGIW FIX[IIR WTIIGL
ERHXI\X�ERHLS[[IGER PIZIVEKIXLI MRJSVQEXMSR MR XLIWTIIGLWMKREPFI]SRHXLI[SVHW XS
TVSZMHI WXVYGXYVEP MRJSVQEXMSR MR E VMGL� EYXSQEXMGEPP] KIRIVEXIH XVERWGVMTX XLEX FIXXIV WIVZIW
PERKYEKITVSGIWWMRKETTPMGEXMSRW� -RTEVXMGYPEV�[IPSSOEXXLVII MRXIVVIPEXIHX]TIWSJWXVYGXYVI
�WIKQIRXEXMSR� TVSQMRIRGI ERH W]RXE\� QIXLSHW JSV EYXSQEXMG HIXIGXMSR� XLI FIRIJMX SJ
STXMQM^MRK VMGL XVERWGVMTXMSR JSV XLI XEVKIX PERKYEKI TVSGIWWMRK XEWO� ERH XLI MQTEGX SJ XLMW
WXVYGXYVEP MRJSVQEXMSR MR XEWOW WYGL EW TEVWMRK� XSTMG HIXIGXMSR� MRJSVQEXMSR I\XVEGXMSR ERH
XVERWPEXMSR�

4VIWIRXIV
1EVM 3WXIRHSVJ VIGIMZIH XLI 4L�(� MR IPIGXVMGEP IRKMRIIVMRK JVSQ 7XERJSVH 9RMZIVWMX]� %JXIV
[SVOMRK EX&&2 0EFSVEXSVMIW ERH &SWXSR 9RMZIVWMX]� WLI NSMRIH XLI 9RMZIVWMX] SJ;EWLMRKXSR
�9; MR ����� 7LI LEW EPWS FIIR E ZMWMXMRK VIWIEVGLIV EX XLI %86 -RXIVTVIXMRK
8IPIGSQQYRMGEXMSRW0EFSVEXSV]ERHEXXLI9RMZIVWMX]SJ/EVPWVYLI�%X9;�WLI MWGYVVIRXP]ER
)RHS[IH4VSJIWWSVSJ7]WXIQ(IWMKR1IXLSHSPSKMIWMR)PIGXVMGEP)RKMRIIVMRKERHER%HNYRGX
4VSJIWWSV MR 'SQTYXIV 7GMIRGI ERH )RKMRIIVMRK ERH MR 0MRKYMWXMGW� 'YVVIRXP]� WLI MW XLI
%WWSGMEXI (IER JSV 6IWIEVGL ERH +VEHYEXI 7XYHMIW MR XLI 9; 'SPPIKI SJ )RKMRIIVMRK� 7LI
XIEGLIW YRHIVKVEHYEXI ERH KVEHYEXI GSYVWIW MR WMKREP TVSGIWWMRK ERH WXEXMWXMGEP PIEVRMRK�
MRGPYHMRKEHIWMKR�SVMIRXIHJVIWLQERGSYVWIXLEXMRXVSHYGIWWXYHIRXWXSWMKREPTVSGIWWMRKERH
GSQQYRMGEXMSRW�
4VSJ� 3WXIRHSVJ�W VIWIEVGL MRXIVIWXW EVI MR H]REQMG ERH PMRKYMWXMGEPP]�QSXMZEXIH WXEXMWXMGEP
QSHIPW JSV WTIIGL ERH PERKYEKI TVSGIWWMRK� ,IV [SVO LEW VIWYPXIH MRSZIV ��� TYFPMGEXMSRW
ERH � TETIV E[EVHW� 4VSJ� 3WXIRHSVJ LEW WIVZIH EW GS�)HMXSV SJ 'SQTYXIV 7TIIGL ERH
0ERKYEKI� EW XLI )HMXSV�MR�'LMIJ SJ XLI -))) 8VERWEGXMSRW SR %YHMS� 7TIIGL ERH 0ERKYEKI
4VSGIWWMRK�ERHMWGYVVIRXP]SRXLI-)))7MKREP4VSGIWWMRK7SGMIX]&SEVHSJ+SZIVRSVWERHXLI
-7'%%HZMWSV]'SYRGMP�7LIMWE*IPPS[SJ-)))ERH-7'%�








8LI -RXIVWTIIGL ���� 3VKERMWEXMSR 'SQQMXXII MW TPIEWIH XS ERRSYRGI EGGITXERGI SJ XLI
JSPPS[MRK7TIGMEP7IWWMSRWEX-RXIVWTIIGL�����


1SR�7IW��7��1SRHE]�����
4PEGI�%MRW[SVXL�)EWX;MRK�
8LI -28)674))', ���� )QSXMSR 'LEPPIRKI EMQW XS LIPT FVMHKI XLI KET FIX[IIR XLI
I\GIPPIRX VIWIEVGL SR LYQER IQSXMSR VIGSKRMXMSR JVSQ WTIIGL ERH XLI PS[ GSQTEXMFMPMX] SJ
VIWYPXW� 8LI *%9 %MFS )QSXMSR 'SVTYW SJ WTSRXERISYW� IQSXMSREPP] GSPSYVIH WTIIGL� ERH
FIRGLQEVOVIWYPXWSJXLIX[SQSWXTSTYPEVETTVSEGLIW[MPPFITVSZMHIHF]XLISVKERMWIVW�8LMW
GSRWMWXWSJRMRILSYVWSJWTIIGLJVSQ��GLMPHVIR�VIGSVHIHEXX[SHMJJIVIRXWGLSSPW�8LMWGSVTYW
EPPS[W JSVHMWXMRGXHIJMRMXMSRSJ XIWXERH XVEMRMRKTEVXMXMSRW MRGSVTSVEXMRKWTIEOIV MRHITIRHIRGI
EW RIIHIH MR QSWX VIEP�PMJI WIXXMRKW� 8LI GSVTYW JYVXLIV TVSZMHIW E YRMUYIP] HIXEMPIH
XVERWGVMTXMSR SJ WTSOIR GSRXIRX [MXL [SVH FSYRHEVMIW� RSR�PMRKYMWXMG ZSGEPMWEXMSRW� IQSXMSR
PEFIPW� YRMXW SJ EREP]WMW� IXG� 8LI VIWYPXW SJ XLI 'LEPPIRKI [MPP FI TVIWIRXIH EX XLI 7TIGMEP
7IWWMSRERHTVM^IW[MPPFIE[EVHIHXSXLIWYF�GLEPPIRKI[MRRIVWERHEFIWXTETIV�

3VKERMWIVW�&NSIVR7GLYPPIV �WGLYPPIV$XYQ�HI�8IGLRMWGLI9RMZIVWMXEIX1YIRGLIR�+IVQER]�
7XIJER 7XIMHP �WXIMHP$MRJSVQEXMO�YRM�IVPERKIR�HI� *%9 )VPERKIR�2YVIQFIVK� +IVQER]� %RXSR
&EXPMRIV�FEXPMRIV$MRJSVQEXMO�YRM�IVPERKIR�HI�*%9)VPERKIR�2YVIQFIVK�+IVQER]�

1SR�7IW��7��1SRHE]�����
4PEGI�%MRW[SVXL�)EWX;MRK�
%7MPIRX7TIIGL-RXIVJEGI�77-MWERIPIGXVSRMGW]WXIQIREFPMRKWTIIGLGSQQYRMGEXMSRXSXEOI
TPEGI[MXLSYXXLIRIGIWWMX]SJIQMXXMRKEREYHMFPIEGSYWXMGWMKREP�&]EGUYMVMRKWIRWSVHEXEJVSQ
IPIQIRXWSJXLILYQERWTIIGLTVSHYGXMSRTVSGIWWzJVSQXLIEVXMGYPEXSVW�XLIMVRIYVEPTEXL[E]W�
SVXLIFVEMRMXWIPJzER77-TVSHYGIWEHMKMXEPVITVIWIRXEXMSRSJWTIIGL[LMGLGERW]RXLIWM^IH
HMVIGXP]� MRXIVTVIXIH EW HEXE� SV VSYXIH MRXS E GSQQYRMGEXMSRW RIX[SVO� (YI XS XLMW RSZIP
ETTVSEGL 7MPIRX 7TIIGL -RXIVJEGIW LEZI XLI TSXIRXMEP XS SZIVGSQI XLI QENSV PMQMXEXMSRW SJ
XVEHMXMSREPWTIIGLMRXIVJEGIWXSHE]�M�I��EPMQMXIHVSFYWXRIWWMRXLITVIWIRGISJEQFMIRXRSMWI�
�F PEGO SJWIGYVI XVERWQMWWMSR SJ TVMZEXI ERH GSRJMHIRXMEP MRJSVQEXMSR�ERH �G HMWXYVFERGI SJ
F]WXERHIVW GVIEXIH F] EYHMFP] WTSOIR WTIIGL MR UYMIX IRZMVSRQIRXW� [LMPI EX XLI WEQI XMQI
VIXEMRMRK WTIIGL EW XLI QSWX REXYVEP LYQER GSQQYRMGEXMSR QSHEPMX]� 8LI WTIGMEP WIWWMSR
MRXIRHWXSFVMRKXSKIXLIVVIWIEVGLIVWMRXLIEVIEWSJLYQEREVXMGYPEXMSR�WTIIGLERHPERKYEKI
XIGLRSPSKMIW� HEXE EGUYMWMXMSR ERH WMKREP TVSGIWWMRK� EW [IPP EW MR LYQER MRXIVJEGI HIWMKR�
WSJX[EVIIRKMRIIVMRKERHW]WXIQWMRXIKVEXMSR�-XWKSEPMWXSTVSQSXIXLII\GLERKISJMHIEWSR
GYVVIRX77-GLEPPIRKIWERH XSHMWGYWWWSPYXMSRW�F]LMKLPMKLXMRK� JSVIEGLSJ XLI XIGLRSPSKMGEP
ETTVSEGLIW TVIWIRXIH� MXW VERKI SJ ETTPMGEXMSRW� OI] EHZERXEKIW� TSXIRXMEP HVE[FEGOW� ERH
GYVVIRXWXEXISJHIZIPSTQIRX�

3VKERMWIVW� &VYGI (IRF] �HIRF]$MIII�SVK� 9RMZIVWMXÍ 4MIVVI IX 1EVMI 'YVMI� *VERGI� 8ERNE
7GLYPX^�XERNE$MVE�YOE�HI�'SKRMXMZI7]WXIQW0EF�9RMZIVWMX]SJ/EVPWVYLI�+IVQER]�


8YI�7IW��7��8YIWHE]�����
4PEGI�%MRW[SVXL�)EWX;MRK�
-R SVHIV XS EHZERGI XLI JMIPH SJ ZSMGI JYRGXMSR EWWIWWQIRX MR E GPMRMGEP WIXXMRK� GSSTIVEXMSR
FIX[IIRGPMRMGMERWERHXIGLRSPSKMWXWMWIWWIRXMEP�8LIEMQSJXLMWWTIGMEPWIWWMSRMWXSWLS[GEWI





[SVO XLEXGVSWWIW XLIFSVHIVWFIX[IIRFEWMG�ETTPMIHERHGPMRMGEP VIWIEVGLERHLMKLPMKLXW XLI
HIZIPSTQIRX SJTEVXRIVWLMT FIX[IIR XIGLRSPSKMWXW ERH LIEPXLGEVI TVSJIWWMSREPW MREHZERGMRK
XLITVSXSGSPWERHXIGLRSPSKMIWJSVXLIEWWIWWQIRXSJZSMGIJYRGXMSR�

3VKERMWIVW� %RRE&EVRI] �EF�$WSXSR�EG�YO� -RWXMXYXI SJ7SYRH ERH:MFVEXMSR6IWIEVGL�9/�
1IXXI4IHIVWIR�Q�J�TIHIVWIR$HEHPRIX�HO�1IHMGEP'IRXVI�:SMGI9RMX�(IRQEVO�


8YI�7IW��7��8YIWHE]�����
4PEGI�%MRW[SVXL�)EWX;MRK�
8LIVILEWFIIRGSRWMHIVEFPIMRXIVIWXMRXLIPEWXHIGEHIMRXLIQSHIPPMRKSJVL]XLQFSXLJVSQE
X]TSPSKMGEPTIVWTIGXMZI�I�K�IWXEFPMWLMRKSFNIGXMZIGVMXIVMEJSVGPEWWMJ]MRKPERKYEKIWSVHMEPIGXEW
WXVIWWXMQIH�W]PPEFPIXMQIHSVQSVEXMQIHERHJVSQXLITIVWTIGXMZISJIWXEFPMWLMRKIZEPYEXMSR
QIXVMGWSJRSRWXERHEVH SVHIZMERX ZEVMIXMIWSJWTIIGL WYGLEW XLEXSFXEMRIH JVSQRSR�REXMZI
WTIEOIVW�JVSQWTIEOIVW[MXLTEXLSPSKMGEPHMWEFMPMXMIWSVJVSQEYXSQEXMGWTIIGLW]RXLIWMW�8LI
EMQ SJ XLMW WTIGMEP WIWWMSR [MPP FI XS FVMRK XSKIXLIV E RYQFIV SJ VIWIEVGLIVW [LS LEZI
GSRXVMFYXIHXSXLMWHIFEXIERHXSEWWIWWERHHMWGYWWXLIGYVVIRXWXEXYWSJSYVYRHIVWXERHMRKSJ
XLIVIPEXMZIZEPYISJHMJJIVIRXQIXVMGWJSVHMJJIVIRXXEWOW�

3VKERMWIV� (ERMIP ,MVWX �HERMIP�LMVWX$PTP�EM\�JV� 0EFSVEXSMVI 4EVSPI IX 0ERKEKI� 9RMZIVWMXÍ HI
4VSZIRGI�*VERGI�


;IH�7IW��7��;IHRIWHE]�����
4PEGI�%MRW[SVXL�)EWX;MRK�
-R XLI TEWX ]IEV� E RYQFIV SJ GSQTERMIW LEZI HITPS]IH QYPXMQSHEP WIEVGL ETTPMGEXMSRW JSV
QSFMPITLSRIW�8LIWIETTPMGEXMSRWIREFPIWTSOIRMRTYXJSVWIEVGL�EWEREPXIVREXMZIXSX]TMRK�
8LIVI EVI QER] XIGLRMGEP GLEPPIRKIW EWWSGMEXIH [MXL HITPS]MRK WYGL ETTPMGEXMSRW� MRGPYHMRK�
,MKL TIVTPI\MX]� % PERKYEKI QSHIP JSV KIRIVEP WIEVGL QYWX EGGSQQSHEXI E ZIV] PEVKI
ZSGEFYPEV] ERH XVIQIRHSYW VERKI SJ TSWWMFPI MRTYXW� 'LEPPIRKMRK EGSYWXMG IRZMVSRQIRXW�
1SFMPITLSRIWEVI SJXIRYWIH[LIR �SR XLIKS� �[LMGL GERSJXIR FI MRRSMW] IRZMVSRQIRXW�
'LEPPIRKMRK YWEKI WGIREVMSW� 1SFMPI WIEVGL QE] FI YWIH MR GLEPPIRKMRK WMXYEXMSRW WYGL EW
MRJSVQEXMSREGGIWW [LMPI HVMZMRK E GEV�8LMW WIWWMSR [MPP JSGYW SR IEVP] PIWWSRW PIEVRIH JVSQ
YWEKIHEXE�GLEPPIRKIWTSWIH�ERHXIGLRMGEPERHHIWMKRWSPYXMSRWXSXLIWIGLEPPIRKIW�EW[IPP
EWEPSSOXS[EVHWXLIJYXYVI�

3VKERMWIVW� 1MOI 'SLIR �QGSLIR$KSSKPI�GSQ� +SSKPI� .SLER 7GLEPO[]O
�NSLERW$KSSKPI�GSQ�+SSKPI�1MOI4LMPPMTW�TLMPPMTW$ZPMRKS�GSQ�:PMRKS�


;IH�7IW��7��;IHRIWHE]�����
4PEGI�%MRW[SVXL�)EWX;MRK�
8VEHMXMSREPETTVSEGLIWXS1YPXMQSHEP-RXIVJEGIHIWMKRLEZIXIRHIHXSEWWYQIE�TMRK�TSRK�SV
�TYWL�XS�XEPO� ETTVSEGL XS WTIIGL MRXIVEGXMSR [LIVIMR IMXLIV XLI W]WXIQ SV XLI MRXIVPSGYXMRK
LYQER MWEGXMZIEXER]SRIXMQI�8LMW MWGSRXVEV] XSQER]VIGIRX JMRHMRKW MRGSRZIVWEXMSRERH
HMWGSYVWIEREP]WMW�[LIVIXLIHIJMRMXMSRSJE�XYVR��SVIZIRER�YXXIVERGI� MW JSYRHXSFIZIV]
GSQTPI\�TISTPIHSRvX�XEOIXYVRW�XS XEPOMREX]TMGEPGSRZIVWEXMSREPMRXIVEGXMSR�FYXXLI]IEGL
GSRXVMFYXIEGXMZIP]ERHMRXIVEGXMZIP]XSXLINSMRXIQIVKIRGISJE�GSQQSRYRHIVWXERHMRK���8LI
EMQ SJ XLMW WTIGMEP WIWWMSR� QEVOMRK XLI ��XL ERRMZIVWEV] SJ W]RGLVSR] VIWIEVGL� MW XS FVMRK
XSKIXLIV VIWIEVGLIVW JVSQ XLI ZEVSYW HMJJIVIRX JMIPHW� [LS LEZI WTIGMEP MRXIVIWX MR RSZIP
XIGLRMUYIWXLEXEVIEMQIHEXSZIVGSQMRK[IEORIWWIWSJXLI�TYWL�XS�XEPO�ETTVSEGLMRMRXIVJEGI





XIGLRSPSK]� SV [LS LEZI ORS[PIHKI SJ XLI LMWXSV] SJ XLMW JMIPH JVSQ [LMGL XLI VIWIEVGL
GSQQYRMX]GSYPHFIRIJMX�

3VKERMWIVW� 2MGO 'EQTFIPP �RMGO$XGH�MI� 8VMRMX] 'SPPIKI (YFPMR� -VIPERH� %RXSR 2MNLSPX
�ERMNLSPX$GW�YX[IRXI�RP� 9RMZIVWMX] SJ 8[IRXI� 8LI 2IXLIVPERHW� .SEOMQ +YWXEJWSR
�NSGOI$WTIIGL�OXL�WI� /8,� 7[IHIR� 'EVP :SKIP �ZSKIP$XGH�MI� 8VMRMX] 'SPPIKI (YFPMR�
-VIPERH�


;IH�7IW��7��;IHRIWHE]�����
4PEGI�%MRW[SVXL�)EWX;MRK�
-R XLITEWXHIGEHI�VIWIEVGLMR XLIJMIPHSJ7TSOIR(MEPSKYI7]WXIQW�7(7LEWI\TIVMIRGIH
MRGVIEWMRK KVS[XL� ERH RI[ ETTPMGEXMSRW MRGPYHI MRXIVEGXMZI QSFMPI WIEVGL� XYXSVMRK� ERH
XVSYFPIWLSSXMRKW]WXIQW�8LIHIWMKRERHSTXMQM^EXMSRSJVSFYWX7(7JSVWYGLXEWOWVIUYMVIWXLI
HIZIPSTQIRX SJ HMEPSKYI WXVEXIKMIW [LMGL GER EYXSQEXMGEPP] EHETX XS HMJJIVIRX X]TIW SJ YWIVW
ERH RSMWI GSRHMXMSRW� 2I[ WXEXMWXMGEP PIEVRMRK XIGLRMUYIW EVI IQIVKMRK JSV XVEMRMRK ERH
STXMQM^MRKEHETXMZIWTIIGLVIGSKRMXMSR�WTSOIRPERKYEKIYRHIVWXERHMRK�HMEPSKYIQEREKIQIRX�
REXYVEP PERKYEKI KIRIVEXMSR� ERH WTIIGL W]RXLIWMW MR WTSOIR HMEPSKYI W]WXIQW� %QSRK
QEGLMRIPIEVRMRKXIGLRMUYIWJSVWTSOIRHMEPSKYIWXVEXIK]STXMQM^EXMSR�VIMRJSVGIQIRXPIEVRMRK
YWMRK 1EVOSZ (IGMWMSR 4VSGIWWIW �1(4W ERH 4EVXMEPP] 3FWIVZEFPI 1(4 �431(4W LEW
FIGSQIETEVXMGYPEVJSGYW�8LITYVTSWISJXLMWWTIGMEPWIWWMSRMWXSTVSZMHIERSTTSVXYRMX]JSV
XLI MRXIVREXMSREP VIWIEVGLGSQQYRMX] XSWLEVI MHIEWSR XLIWIXSTMGWERHXSLEZIGSRWXVYGXMZI
HMWGYWWMSRWMREWMRKPI�JSGYWWIH�WTIGMEPGSRJIVIRGIWIWWMSR�

3VKERMWIVW� 3PMZIV 0IQSR �SPIQSR$MRJ�IH�EG�YO� )HMRFYVKL 9RMZIVWMX]� 9/� 3PMZMIV 4MIXUYMR
�SPMZMIV�TMIXUYMR$WYTIPIG�JV�7YTÍPIG�-176IWIEVGL+VSYT�*VERGI�


8LY�7IW��7��8LYVWHE]�����
4PEGI�%MRW[SVXL�)EWX;MRK�
(IWTMXIKVIEXWXVMHIWMRXLIHIZIPSTQIRXSJEYXSQEXMGWTIIGLVIGSKRMXMSR�%76XIGLRSPSK]�SYV
GSQQYRMX]MWWXMPPJEVJVSQEGLMIZMRKMXWLSP]KVEMP�ER%76W]WXIQ[MXLTIVJSVQERGIGSQTEVEFPI
XS LYQERW MR EYXSQEXMGEPP] XVERWGVMFMRK YRVIWXVMGXIH GSRZIVWEXMSREP WTIIGL� WTSOIR F] QER]
WTIEOIVWERHMREHZIVWIEGSYWXMGIRZMVSRQIRXW�1ER]SJXLIHMJJMGYPXMIWJEGIHF]%76QSHIPW
EVI HYI XS XLI LMKL HIKVII SJ ZEVMEXMSR MR XLI EGSYWXMG [EZIJSVQW EWWSGMEXIH [MXL E KMZIR
TLSRIXMGYRMXQIEWYVIHEGVSWWHMJJIVIRXWIKQIRXEPERHTVSWSHMGGSRXI\XW�7YGLZEVMEXMSRLEW
FSXL HIXIVQMRMWXMG SVMKMRW �MRXIVWIKQIRXEP GSEVXMGYPEXMSR� TVSWSHMG NYRGXYVI ERH EGGIRX ERH
WXSGLEWXMG SVMKMRW �XSOIR�XS�XSOIR ZEVMEFMPMX] JSV YXXIVERGIW [MXL XLI WEQI WIKQIRXEP ERH
TVSWSHMGWXVYGXYVI�'YVVIRX%76W]WXIQWWYGGIWWJYPP]QSHIPEGSYWXMGZEVMEXMSR XLEX MWHYI XS
EHNEGIRXTLSRIGSRXI\X�FYXZEVMEXMSRHYIXSSXLIVWSYVGIW�MRGPYHMRKTVSWSHMGGSRXI\X�WTIIGL
VEXI�ERHWTIEOIV�MWRSXEHIUYEXIP]XVIEXIH�8LIKSEPSJXLMWWTIGMEPWIWWMSRMWXSFVMRKXSKIXLIV
VIWIEVGLIVW [LS EVI I\TPSVMRK EPXIVREXMZI ETTVSEGLIW XS WXEXI�SJ�XLI�EVX %76 QIXLSHSPSKMIW�
3J WTIGMEP MRXIVIWX EVI RI[ ETTVSEGLIW XLEX QSHIP ZEVMEXMSR MR XLI WTIIGL WMKREP EX QYPXMTPI
PIZIPW� JVSQ FSXL PMRKYMWXMG ERH I\XVE�PMRKYMWXMG WSYVGIW� -R TEVXMGYPEV� [I IRGSYVEKI XLI
TEVXMGMTEXMSR SJ XLSWI [LSEVIEXXIQTXMRK XS MRGSVTSVEXI XLI MRWMKLXW XLEX XLI JMIPHLEWKEMRIH
SZIVXLITEWXWIZIVEPHIGEHIWJVSQEGSYWXMGTLSRIXMGW�WTIIGLTVSHYGXMSR�WTIIGLTIVGITXMSR�
TVSWSH]�PI\MGEPEGGIWW�REXYVEPPERKYEKITVSGIWWMRKERHTEXXIVRVIGSKRMXMSRXSXLITVSFPIQSJ
HIZIPSTMRKQSHIPWSJWTIIGLVIGSKRMXMSRXLEXEVIVSFYWXXSXLIJYPPZEVMEFMPMX]SJWTIIGL�

3VKERMWIVW� 'EVSP )WT]�;MPWSR �IWT]$YQH�IHY� 9RMZIVWMX] SJ 1EV]PERH � .IRRMJIV 'SPI
�NWGSPI$MPPMRSMW�IHY� -PPMRSMW� %FIIV %P[ER� 9'0%� 0SYMW +SPHWXIMR� 9RMZIVWMX] SJ 7SYXLIVR
'EPMJSVRME� 1EV] ,EVTIV� 9RMZIVWMX] SJ 1EV]PERH� )PPMSX 7EPX^QER� ,EWOMRW 0EFSVEXSVMIW� 1EVO
,EWIKE[E�.SLRWSR�-PPMRSMW�






7YRHE]����
4PEGI�.SRIW�)EWX;MRK�
8LIWXYH]SJWTIIGLTVSWSH] XSHE]LEWFIGSQIEVIWIEVGLEVIE[LMGLLEWEXXVEGXIH MRXIVIWX
JVSQVIWIEVGLIVWMREKVIEXRYQFIVSJHMJJIVIRXVIPEXIHJMIPHWMRGPYHMRKEGEHIQMGPMRKYMWXMGWERH
TLSRIXMGW�GSRZIVWEXMSREREP]WMW�WIQERXMGWERHTVEKQEXMGW�WSGMSPMRKYMWXMGW�EGSYWXMGW�WTIIGL
W]RXLIWMW ERH VIGSKRMXMSR� GSKRMXMZI TW]GLSPSK]� RIYVSWGMIRGI� WTIIGL XLIVET]� PERKYEKI
XIEGLMRK��� ERH RS HSYFX QER] QSVI� 7S QYGL WS� XLEX MX MW TEVXMGYPEVP] HMJJMGYPX JSV ER] SRI
TIVWSR XSOIIT YT XS HEXI SR VIWIEVGL MR EPP VIPIZERX EVIEW� 8LMW MW TEVXMGYPEVP] XVYI JSV RI[
VIWIEVGLIVWGSQMRK MRXS XLI JMIPH�8LMWXYXSVMEP[MPPTVSTSWIERSZIVZMI[SJEZEVMIX]SJGYVVIRX
MHIEW SR XLI QIXLSHSPSK] ERH XSSPW JSV XLI EYXSQEXMG ERH WIQM�EYXSQEXMG EREP]WMW ERH
W]RXLIWMW SJ WTIIGL TVSWSH]� GSRWMWXMRK MR TEVXMGYPEV SJ PI\MGEPTVSWSH]� VL]XLQ� EGGIRXYEXMSR
ERHMRXSREXMSR�8LIXSSPWTVIWIRXIH[MPPMRGPYHIFYXRSXFIVIWXVMGXIHXSXLSWIHIZIPSTIHF]XLI
TVIWIRXIVLMQWIPJ�8LIIQTLEWMW [MPPFISR XLI MQTSVXERGISJHEXEEREP]WMW JSV XLI XIWXMRK SJ
PMRKYMWXMGQSHIPWERHXLIVIPIZERGISJXLIWIQSHIPW XSXLIEREP]WMWMXWIPJ�8LIXEVKIXEYHMIRGI
[MPPFIVIWIEVGLIVW[LSEVIE[EVISJXLIMQTSVXERGISJXLIEREP]WMWERHW]RXLIWMWSJTVSWSH]
JSV XLIMV S[R VIWIEVGL MRXIVIWXW ERH [LS [MWL XS YTHEXI XLIMV ORS[PIHKI SJ FEGOKVSYRH ERH
GYVVIRX[SVOMRXLIJMIPH�
4VIWIRXIV� (ERMIP ,MVWX �HERMIP�LMVWX$PTP�EM\�JV� 0EFSVEXSMVI 4EVSPI IX 0ERKEKI� 9RMZIVWMXÍ HI
4VSZIRGI�*VERGI�

7YRHE]����
4PEGI�*EPPWMHI�)EWX;MRK�
(MQIRWMSREPMX] VIHYGXMSR MWEWXERHEVHGSQTSRIRXSJXLIXSSPOMX MRER]EVIESJHEXEQSHIPPMRK�
3ZIVXLIPEWXHIGEHIEPKSVMXLQMGHIZIPSTQIRXMRXLIEVIESJHMQIRWMSREPMX]VIHYGXMSRLEWFIIR
VETMH�%TTVSEGLIWWYGLEW-WSQET�00)�ERHQE\MQYQZEVMERGIYRJSPHMRKLEZII\XIRHIHXLI
QIXLSHSPSKMIWEZEMPEFPIXSXLITVEGXMXMSRIV�1SVIVIGIRXP]�TVSFEFMPMWXMGHMQIRWMSREPMX]VIHYGXMSR
XIGLRMUYIWLEZIFIIRYWIH[MXLKVIEXWYGGIWWMRQSHIPPMRKSJLYQERQSXMSR�,S[EVIEPPXLIWI
ETTVSEGLIW VIPEXIH# ;LEX EVI XLI] YWIJYP JSV# -R XLMW XYXSVMEP SYV EMQ MW XS HIZIPST ER
YRHIVWXERHMRKSJLMKLHMQIRWMSREPHEXEERH[LEXXLITVSFPIQWEVI[MXLHIEPMRK[MXLMX�;I[MPP
QSXMZEXI XLI YWI SJ RSRPMRIEV HMQIRWMSREPMX] VIHYGXMSR EW E WSPYXMSR JSV XLIWI TVSFPIQW� 8LI
OI]WXSRI XS YRMJ] XLI ZEVMSYW ETTVSEGLIW XS RSR�PMRIEV HMQIRWMSREPMX] VIHYGXMSR MW TVMRGMTEP
GSQTSRIRX EREP]WMW� ;I [MPP WLS[ LS[ MX YRHIVTMRW WTIGXVEP QIXLSHW ERH EXXIQTX XS GEWX
WTIGXVEP ETTVSEGLIW [MXLMR XLI WEQI YRMJ]MRK JVEQI[SVO� ;I [MPP JYVXLIV FYMPH SR TVMRGMTEP
GSQTSRIRXEREP]WMWXSMRXVSHYGITVSFEFMPMWXMGETTVSEGLIWXSRSR�PMRIEVHMQIRWMSREPMX]VIHYGXMSR�
8LIWI ETTVSEGLIW LEZI FIGSQI MRGVIEWMRKP] TSTYPEV MR KVETLMGW ERH ZMWMSR XLVSYKL XLI
+EYWWMER4VSGIWW0EXIRX:EVMEFPI1SHIP�;I[MPPVIZMI[XLI+4�0:1ERHEPWSGSRWMHIVIEVPMIV
ETTVSEGLIWWYGLEWXLI+IRIVEXMZI8STSKVETLMG1ETTMRKERH0EXIRX(IRWMX]2IX[SVOW�
4VIWIRXIV� 2IMP 0E[VIRGI �2IMP�0E[VIRGI$QERGLIWXIV�EG�YO� 7GLSSP SJ 'SQTYXIV 7GMIRGI�
9RMZ� SJ 1ERGLIWXIV� 9/� .SR &EVOIV �.�&EVOIV$HGW�WLIJ�EG�YO� (ITEVXQIRX SJ 'SQTYXIV
7GMIRGI�9RMZ�SJ7LIJJMIPH�9/

7YRHE]����
4PEGI�,SPQIW�)EWX;MRK�
7TSOIRPERKYEKIVIGSKRMXMSR�E�O�E0ERKYEKI-(SV0-(MWEXEWOSJVIGSKRM M̂RKXLIPERKYEKI
JVSQEWEQTPIWTSOIRF]ERYRORS[RWTIEOIV�0ERKYEKI-(JMRHWETTPMGEXMSRWMRQYPXM�PMRKYEP
HMEPSK W]WXIQW� HMWXMPPEXMSR� HMEVM^EXMSR ERH MRHI\MRK W]WXIQW� WTIEOIV HIXIGXMSR ERH WTIIGL
VIGSKRMXMSR� 3JXIR� 0-( VITVIWIRXW SRI SJ XLI JMVWX ERH RIGIWWEV] TVSGIWWMRK WXITW MR QER]





WTIIGL TVSGIWWMRK W]WXIQW� *YVXLIVQSVI� PERKYEKI� HMEPIGX� ERH EGGIRX EVI SJ MRXIVIWX MR
HMEVM^EXMSR�MRHI\MRK�WIEVGL�ERHQE]TPE]ERMQTSVXERXEY\MPMEV]VSPIMRMHIRXMJ]MRKWTIEOIVW�
0-( LEW WIIR EPQSWX JSYV HIGEHIW SJ EGXMZI VIWIEVGL� &IRIJMXXMRK JVSQ XLI HIZIPSTQIRX SJ
TYFPMGQYPXM�PMRKYEPGSVTSVE MR XLI��vW� XLITVSKVIWW MR0-( XIGLRSPSK]LEWEGGIPIVEXIH MR XLI
��vW XVIQIRHSYWP]� ;LMPI XLI EZEMPEFMPMX] SJ PEVKI GSVTSVE WIVZIH EW ER IREFPMRK QIHMYQ�
IWXEFPMWLMRKEWIVMIWSJ2-78�EHQMRMWXIVIH0ERKYEKI6IGSKRMXMSR)ZEPYEXMSRW �06)TVSZMHIH
XLI VIWIEVGL GSQQYRMX] [MXL E GSQQSR KVSYRH SJ GSQTEVMWSR ERH TVSZIH XS FI E WXVSRK
GEXEP]WX� -R ERSXLIV TSWMXMZI [E]� XLI 06) WIVMIW KEZI VMWI XS E �GVSWW�TSPPMREXMSR IJJIGX� F]
IJJIGXMZIP] JYWMRK XLI WTIEOIV ERH PERKYEKI VIGSKRMXMSR GSQQYRMXMIW XLYW WLEVMRK ERH
WTVIEHMRKXLIMVVIWTIGXMZIQIXLSHWERHXIGLRMUYIW�-RXLITEWXJMZI]IEVWSVWS�EGSRWMHIVEFPI
WYGGIWW [EW EGLMIZIH F] JSGYWMRK SR ERH HIZIPSTMRK XIGLRMUYIW XS HIEP [MXL GLERRIP ERH
WIWWMSRZEVMEFMPMX]�XSMQTVSZIEGSYWXMGPERKYEKIQSHIPMRKF]QIERWSJHMWGVMQMREXMZIQIXLSHW�
ERHXSJYVXLIVVIJMRIXLIFEWMGTLSRSXEGXMGETTVSEGLIW�
8LIKSEPSJXLMWXYXSVMEP MWXSWYVZI]XLI0-(EVIEJVSQELMWXSVMGEPTIVWTIGXMZIEW[IPPEW MR MXW
QSWXQSHIVRWXEXI�7IZIVEPMQTSVXERXQMPIWXSRIWGSRXVMFYXMRKXSXLIKVS[XLSJXLI0-(EVIE[MPP
FIMHIRXMJMIH�-REWIGSRH�PEVKIVTEVX�QSWXWYGGIWWJYPWXEXI�SJ�XLI�EVXTVSFEFMPMWXMGETTVSEGLIW
ERH QSHIPMRK XIGLRMUYIW [MPP FI HIWGVMFIH QSVI MR HIXEMP� %QSRK XLIWI FIPSRK ZEVMSYW
TLSRSXEGXMG EVGLMXIGXYVIW� 9&1�+11W� HMWGVMQMREXMZI XIGLRMUYIW� ERH WYFWTEGI QSHIPMRK
XVMGOW�8LIGPSWIP]VIPEXIHTVSFPIQSJHIXIGXMRKHMEPIGXW[MPPFIHMWGYWWIHMRXLIJMREPTEVX�
4VIWIRXIV�.MVM2EZVEXMP�NMVM$YW�MFQ�GSQ�1YPXMPMRKYEP%REP]XMGWERH9WIV8IGLRSPSKMIW�-&18�.�
;EXWSR6IWIEVGL'IRXIV�97%�
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-RXLITEWXHIGEHI�XLITIVJSVQERGISJEYXSQEXMGWTIIGLTVSGIWWMRKW]WXIQW�MRGPYHMRKWTIIGL
VIGSKRMXMSR�XI\XERHWTIIGLXVERWPEXMSR�ERHWTIIGLW]RXLIWMW�LEWMQTVSZIHHVEQEXMGEPP]�8LMW
LEWVIWYPXIHMRERMRGVIEWMRKP][MHIWTVIEHYWISJWTIIGLERHPERKYEKIXIGLRSPSKMIWMRE[MHI
ZEVMIX]SJETTPMGEXMSRW�WYGLEWGSQQIVGMEP MRJSVQEXMSR VIXVMIZEPW]WXIQW�GEPPGIRXVIWIVZMGIW�
ZSMGI�STIVEXIH GIPP TLSRIW SV GEV REZMKEXMSR W]WXIQW� TIVWSREP HMGXEXMSR ERH XVERWPEXMSR
EWWMWXERGI� EW [IPP EW ETTPMGEXMSRW MR QMPMXEV] ERH WIGYVMX] HSQEMRW� ,S[IZIV� WTIIGL�HVMZIR
MRXIVJEGIW FEWIH SR GSRZIRXMSREP EGSYWXMG WTIIGL WMKREPW WXMPP WYJJIV JVSQ WIZIVEP PMQMXEXMSRW�
*MVWXP]�XLIEGSYWXMGWMKREPWEVIXVERWQMXXIHXLVSYKLXLIEMVERHEVIXLYWTVSRIXSEQFMIRXRSMWI�
(IWTMXI XVIQIRHSYW IJJSVXW� VSFYWX WTIIGL TVSGIWWMRK W]WXIQW� [LMGL TIVJSVQ VIPMEFP] MR
GVS[HIH VIWXEYVERXW� EMVTSVXW� SV SXLIV TYFPMG TPEGIW� EVI WXMPP RSX MR WMKLX� 7IGSRHP]�
GSRZIRXMSREP MRXIVJEGIW VIP] SR EYHMFP] YXXIVIH WTIIGL� [LMGL LEW X[S QENSV HVE[FEGOW� MX
NISTEVHM^IW GSRJMHIRXMEP GSQQYRMGEXMSRW MR TYFPMG ERH MX HMWXYVFW ER] F]WXERHIVW� 7IVZMGIW�
[LMGLVIUYMVIXLIEGGIWW�VIXVMIZEP�ERHXVERWQMWWMSRSJTVMZEXISVGSRJMHIRXMEPMRJSVQEXMSR�WYGL
EW4-27�TEWW[SVHW�ERHWIGYVMX]SVWEJIX]MRJSVQEXMSR�EVITEVXMGYPEVP]ZYPRIVEFPI�
6IGIRXP]�7MPIRX7TIIGL-RXIVJEGIWLEZIFIIRTVSTSWIH[LMGLEPPS[ MXWYWIVW XSGSQQYRMGEXI
F]WTIEOMRKWMPIRXP]�M�I�[MXLSYXTVSHYGMRKER]WSYRH�8LMWMWVIEPM^IHF]GETXYVMRKXLIWTIIGL
WMKREPEXXLIIEVP]WXEKISJLYQEREVXMGYPEXMSR�REQIP]FIJSVIXLIWMKREPFIGSQIWEMVFSVRI�ERH
XLIRXVERWJIVXLIWIEVXMGYPEXMSR�VIPEXIHWMKREPWJSVJYVXLIVTVSGIWWMRKERH MRXIVTVIXEXMSR�(YIXS
XLMW RSZIP ETTVSEGL 7MPIRX 7TIIGL -RXIVJEGIW LEZI XLI TSXIRXMEP XS SZIVGSQI XLI QENSV
PMQMXEXMSRWSJ XVEHMXMSREPWTIIGL MRXIVJEGIW XSHE]� M�I� �E PMQMXIHVSFYWXRIWW MR XLITVIWIRGISJ
EQFMIRXRSMWI� �F PEGOSJWIGYVI XVERWQMWWMSRSJTVMZEXIERHGSRJMHIRXMEP MRJSVQEXMSR�ERH�G
HMWXYVFERGISJF]WXERHIVWGVIEXIHF]EYHMFP]WTSOIRWTIIGLMRUYMIXIRZMVSRQIRXW�[LMPIEXXLI
WEQI XMQI VIXEMRMRK WTIIGL EW XLI QSWX REXYVEP LYQER GSQQYRMGEXMSR QSHEPMX]� 8LI 77-
JYVXLIVQSVI GSYPH TVSZMHI ER EPXIVREXMZI JSV TIVWSRW [MXL WTIIGL HMWEFMPMXMIW WYGL EW
PEV]RKIGXSQ]�EW[IPPEWXLIIPHIVP]SV[IEO[LSQE]RSXFILIEPXL]SVWXVSRKIRSYKLXSWTIEO
EPSYHIJJIGXMZIP]�

4VIWIRXIV� 8ERNE 7GLYPX^ �XERNE$GW�GQY�IHY� 'SQTYXIV 7GMIRGI (ITEVXQIRX� /EVPWVYLI
9RMZIVWMX]�+IVQER]�&VYGI(IRF]�FVYGI�HIRF]$KQEMP�GSQ�9RMZIVWMXÍ4MIVVIIX1EVMI'YVMI
�4EVMW�:-�
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-RXLMWXYXSVMEP�[I[MPPJSGYWSRWTIIGLXIGLRSPSK]JSVMR�ZILMGPIYWIF]HMWGYWWMRKXLIGYXXMRK�
IHKIHIZIPSTQIRXWMRXLIWIX[SETTPMGEXMSRW�
�� 7TIIGL EW MRXIVJEGI� 6SFYWX WTIIGL VIGSKRMXMSR W]WXIQ HIZIPSTQIRX YRHIV ZILMGPI�RSMWI
GSRHMXMSRW�M�I�IRKMRI�STIR[MRHS[W�%�'STIVEXMSR�8LMWJMIPHSJWXYH]MRGPYHIWETTPMGEXMSRSJ
QMGVSTLSRI�EVVE]W JSV MR�ZILMGPI YWI XS VIHYGI XLI IJJIGX SJ XLI RSMWI SR WTIIGL VIGSKRMXMSR
IQTPS]MRKFIEQ�JSVQMRKEPKSVMXLQW�8LIVIWYPXERXW]WXIQGERFIIQTPS]IHEWEHVMZIV�ZILMGPI
MRXIVJEGI JSV IRXIVMRKTVSQTXW ERHGSQQERHW JSVQYWMGWIEVGL�GSRXVSPSJ MR�ZILMGPI W]WXIQW
WYGLEWGIPP�TLSRI�%�'�[MRHS[WIXG� MRWXIEHSJQERYEPSTIVEXMSR[LMGL IRKEKIW XLIHVMZIV
ZMWYEPP]EW[IPP�
�� 7TIIGL EW QSRMXSVMRK W]WXIQ� 7TIIGL GER FI YWIH XS HIWMKR E WYF�QSHYPI JSV HVMZIV�
QSRMXSVMRKW]WXIQW�*SV XLI PEWX X[SHIGEHIWWTIIGLYRHIVWXVIWWWXYHMIWLEWGSRXVMFYXIH XS
MQTVSZIXLITIVJSVQERGISJ%76W]WXIQW�(IXIGXMRKWXVIWWMRWTIIGLGEREPWSLIPTMQTVSZMRK
XLI TIVJSVQERGI SJ HVMZIVQSRMXSVMRK W]WXIQW [LMGL GSRZIRXMSREPP] VIPMIW SR GSQTYXIV ZMWMSR
ETTPMGEXMSRW SJ HVMZIV LIEH ERH I]I XVEGOMRK� 3R XLI SXLIV LERH� XLI IJJIGXW SJ MRXVSHYGMRK
WTIIGLXIGLRSPSKMIWEWERMRXIVJEGIGERFIEWWIWWIHZMEHVMZIVFILEZMSYVQSHIPMRKWXYHMIW�
4VIWIRXIV� .SLR ,�0� ,ERWIR�NSLR�LERWIR$YXHEPPEW�IHY�4MREV &S]VE^
�T\F������$YXHEPPEW�IHY�)VMO .SRWWSR 7GLSSP SJ )RKMRIIVMRK ERH 'SQTYXIV 7GMIRGI�
9RMZIVWMX]SJ8I\EW�(EPPEW�97%
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4PEGI�*EPPWMHI�)EWX;MRK�
)QSXMSREPEWTIGXWLEZIVIGIRXP]EXXVEGXIHGSRWMHIVEFPIEXXIRXMSREWFIMRK XLI�RI\XFMKXLMRK�
JSVHMEPSKW]WXIQWERHVSFSXMGTVSHYGXvWQEVOIXWYGGIWW�ERHTVEGXMGEPP]ER]MRXIPPMKIRX,YQER�
1EGLMRI-RXIVJEGI�,EZMRKQEXYVIHSZIVXLIPEWXHIGEHISJVIWIEVGL�VIGSKRMXMSRXIGLRSPSK]MW
RS[FIGSQMRKVIEH]JSVYWEKI MRWYGLW]WXIQW�ERHQER]JYVXLIVETTPMGEXMSRWEW1YPXMQIHME
6IXVMIZEP ERH 7YVZIMPPERGI� %X XLI WEQI XMQI W]WXIQW LEZI IZSPZIH GSRWMHIVEFP] QSVI
GSQTPI\� MR EHHMXMSR XS E ZEVMIX] SJ HIJMRMXMSRW ERH XLISVIXMGEP ETTVSEGLIW� XSHE]vW IRKMRIW
HIQERH WYFNIGX MRHITIRHIRG]� GSTMRK [MXL WTSRXERISYW ERH RSR TVSXSX]TMGEP IQSXMSRW�
VSFYWXRIWWEKEMRWXRSMWI�XVERWQMWWMSR�ERHSTXMQEPW]WXIQMRXIKVEXMSR�
-R XLMW VIWTIGX XLMW XYXSVMEP [MPP TVIWIRX ER MRXVSHYGXMSR XS XLI VIGSKRMXMSR SJ IQSXMSR [MXL E
TEVXMGYPEV JSGYW SR VIGIRX HIZIPSTQIRXW MR EYHMS�FEWIH EREP]WMW� % KIRIVEP MRXVSHYGXMSR XS
VIWIEVGLIVW[SVOMRKMRVIPEXIHJMIPHW[MPPFIJSPPS[IHF]GYVVIRXMWWYIWERHMQTYPWIWJSVEGSYWXMG�
PMRKYMWXMG�ERHQYPXM�WXVIEQERH�QSHEPEREP]WIW�%WYQQEV]SJXLIQEMRVIGSKRMXMSRXIGLRMUYIW
[MPP FI TVIWIRXIH� EW [IPP EW ER SZIVZMI[ SR GYVVIRX GLEPPIRKIW� HEXEWIXW� WXYHMIW ERH
TIVJSVQERGIW MRZMI[SJSTXMQEPJYXYVIETTPMGEXMSRHIWMKR�%PWS� XLI JMVWXSTIRWSYVGI)QSXMSR
6IGSKRMXMSR )RKMRI wSTIR71-0)x HIZIPSTIH MR XLI )YVSTIER 9RMSRvW 7IZIRXL *VEQI[SVO
4VSKVEQQI 4VSNIGX 7)1%-2) [MPP FI MRXVSHYGIH XS XLI TEVXMGMTERXW MR SVHIV JSV XLIQ XS FI
HMVIGXP] EFPI XS I\TIVMQIRX [MXL IQSXMSR VIGSKRMXMSR JVSQWTIIGL SV XIWX PEXIWX XIGLRSPSK] SR
XLIMVHEXEWIXW�
4VIWIRXIV�&NÚVR7GLYPPIV�WGLYPPIV$XYQ�HI�1YRMGL9RMZIVWMX]SJ8IGLRSPSK]�+IVQER]�
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3ZIVXLIPEWXXIR]IEVW�XLIUYEPMX]SJWTIIGLW]RXLIWMWLEWHVEQEXMGEPP]MQTVSZIH[MXLXLIVMWI
SJ KIRIVEP GSVTYW�FEWIH WTIIGL W]RXLIWMW� )WTIGMEPP]� WXEXI�SJ�XLI�EVX YRMX WIPIGXMSR WTIIGL
W]RXLIWMWGERKIRIVEXIREXYVEP�WSYRHMRKLMKLUYEPMX]WTIIGL�,S[IZIV�JSVGSRWXVYGXMRKLYQER�
PMOI XEPOMRK QEGLMRIW� WTIIGL W]RXLIWMW W]WXIQW EVI VIUYMVIH XS LEZI ER EFMPMX] XS KIRIVEXI
WTIIGL [MXL EVFMXVEV] WTIEOIVvW ZSMGI GLEVEGXIVMWXMGW� ZEVMSYW WTIEOMRK WX]PIW MRGPYHMRKREXMZI





ERH RSR�REXMZI WTIEOMRK WX]PIW MR HMJJIVIRX PERKYEKIW� ZEV]MRK IQTLEWMW ERH JSGYW� ERH�SV
IQSXMSREPI\TVIWWMSRW�MX MWWXMPPHMJJMGYPXXSLEZIWYGLJPI\MFMPMX][MXLYRMX�WIPIGXMSRW]RXLIWM^IVW�
WMRGIXLI]RIIHEPEVKI�WGEPIWTIIGLGSVTYWJSVIEGLZSMGI�
-R VIGIRX ]IEVW� E OMRH SJ WXEXMWXMGEP TEVEQIXVMG WTIIGL W]RXLIWMW FEWIH SR LMHHIR 1EVOSZ
QSHIPW�,11WLEWFIIRHIZIPSTIH�8LIW]WXIQLEWXLIJSPPS[MRKJIEXYVIW�
��3VMKMREPWTIEOIVvWZSMGIGLEVEGXIVMWXMGWGERIEWMP]FIVITVSHYGIHFIGEYWIEPPWTIIGLJIEXYVIW
MRGPYHMRKWTIGXVEP�I\GMXEXMSR� ERH HYVEXMSR TEVEQIXIVWEVIQSHIPIH MRE YRMJMIH JVEQI[SVO SJ
,11�ERHXLIRKIRIVEXIHJVSQXLIXVEMRIH,11WXLIQWIPZIW�
�� 9WMRK E ZIV] WQEPP EQSYRX SJ EHETXEXMSR WTIIGL HEXE� ZSMGI GLEVEGXIVMWXMGW GER IEWMP] FI
QSHMJMIHF] XVERWJSVQMRK,11TEVEQIXIVWF]EWTIEOIVEHETXEXMSRXIGLRMUYIYWIHMRWTIIGL
VIGSKRMXMSRW]WXIQW�
*VSQXLIWIJIEXYVIW� XLI,11�FEWIHWTIIGLW]RXLIWMWETTVSEGL MWI\TIGXIHXSFIYWIJYPJSV
GSRWXVYGXMRKWTIIGLW]RXLIWM^IVW[LMGLGERKMZIYWXLIJPI\MFMPMX][ILEZIMRLYQERZSMGIW�
-RXLMWXYXSVMEP�XLIW]WXIQEVGLMXIGXYVIMWSYXPMRIH�ERHXLIRFEWMGXIGLRMUYIWYWIHMRXLIW]WXIQ�
MRGPYHMRK EPKSVMXLQW JSV WTIIGL TEVEQIXIV KIRIVEXMSR JVSQ ,11� EVI HIWGVMFIH [MXL WMQTPI
I\EQTPIW� 6IPEXMSR XS XLI YRMX WIPIGXMSR ETTVSEGL� XVENIGXSV] QSHIPMRK� VIGIRX MQTVSZIQIRXW�
ERH IZEPYEXMSR QIXLSHSPSKMIW EVI EVI WYQQEVM^IH� 8IGLRMUYIW HIZIPSTIH JSV MRGVIEWMRK XLI
JPI\MFMPMX]ERHMQTVSZMRKXLIWTIIGLUYEPMX]EVIEPWSVIZMI[IH�
4VIWIRXIVW� /IMMGLM 8SOYHE �XSOYHE$RMXIGL�EG�NT� (ITEVXQIRX SJ 'SQTYXIV 7GMIRGI ERH
)RKMRIIVMRK�2EKS]E-RWXMXYXISJ8IGLRSPSK]�,IMKE>IR�LIMKE�^IR$GVP�XSWLMFE�GS�YO�8SWLMFE
6IWIEVGL)YVSTI0XH�
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8LI SFNIGXMZI SJ XLMW XYXSVMEP MW XS TVSZMHI E GSQTVILIRWMZI� GSLIWMZI SZIVZMI[ SJ WXEXMWXMGEP
XIGLRMUYIWMRHMEPSKQEREKIQIRXJSVXLIRI[GSQIV�7TIGMJMGEPP][I[MPPWXEVXF]QSXMZEXMRKXLI
VIWIEVGL EVIE F] WLS[MRK LS[ XVEHMXMSREP XIGLRMUYIW JEMP ERH MRXYMXMZIP] [L] WXEXMWXMGEP
XIGLRMUYIW [SYPH FI I\TIGXIH XS HS FIXXIV� 8LIR� MR GPEWWVSSQ WX]PI TVIWIRXEXMSR� [I [MPP
I\TPEMRXLIGSVIEPKSVMXLQWERHLS[XLI]LEZIFIIRETTPMIHXSWTSOIRHMEPSKYIW]WXIQW�3YV
MRXIRXMSRMWXSTVSZMHIEGSLIWMZIXVIEXQIRXSJXLIXIGLRMUYIWYWMRKEYRMJMIH�GSQQSRRSXEXMSR
MRSVHIVXSKMZIXLIEYHMIRGIEGPIEVYRHIVWXERHMRKSJLS[XLIXIGLRMUYIWMRXIVVIPEXI�*MREPP][I
[MPPVITSVXVIWYPXWJVSQXLIPMXIVEXYVIXSTVSZMHIERMRHMGEXMSRSJXLIMQTEGXMRTVEGXMGI�8LVSYKL
XLIXYXSVMEP[I[MPPHVE[SRFSXLSYVS[R[SVOERHXLIPMXIVEXYVI�[MXLGMXEXMSRWXLVSYKLSYX�ERH
[LIVIZIVTSWWMFPI[I[MPPYWIEYHMS�ZMHISVIGSVHMRKWSJMRXIVEGXMSRWXSMPPYWXVEXISTIVEXMSR�;I
[MPPTVSZMHI PIGXYVIRSXIWERHEGSQTVILIRWMZIFMFPMSKVETL]�3YVEMQ MW XLEXEXXIRHIIWXS XLMW
GSYVWIWLSYPHFIEFPIXSVIEHMP]VIEHTETIVWMRXLMWEVIE�GSQQIRXSRXLIQQIERMRKJYPP]�ERH
�[I LSTI� WYKKIWX EZIRYIW JSV JYXYVI [SVO MR XLMW EVIE VMGL MR STIR GLEPPIRKIW ERH FIKMR
VIWIEVGLIRUYMVMIWSJXLIMVS[R�
4VIWIRXIVW� .EWSR ;MPPMEQW �NH[$VIWIEVGL�EXX�GSQ� %8
8 0EFW z 6IWIEVGL� 97%�  7XIZI
=SYRK �WN]$IRK�GEQ�EG�YO � &PEMWI 8LSQWSR�FVQX�$GEQ�EG�YO � -RJSVQEXMSR )RKMRIIVMRK
(MZMWMSR�'EQFVMHKI9RMZIVWMX]�9/�
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4PEGI�6EMRFS[6SSQ
8LI JMVWX MRXIVWTIIGL GSRZIVWEXMSREP W]WXIQW GLEPPIRKI MW FEWIH EVSYRH XLI SVMKMREP 0SIFRIV
GSQTIXMXMSRFYXHYIXS XLIYRMUYIGLEPPIRKIWSJWTIIGL[ILEZIGLERKIH XLMRKWWPMKLXP]�;I
LEZIHIZMWIHEWGIREVMSXLEXTVIWIRXWERYVKIRXERHHMVIGXXEWOJYPPSJ�JYPP�FPS[R�IQSXMSR�%WE
VIWYPXGSQTIXMXSVWW]WXIQW[MPPLEZIXSGSRZI]YVKIRG]ERHIQSXMSRXLVSYKLWTIIGL�[LMPIER]
WTIIGL VIGSKRMXMSR W]WXIQ [MPP LEZI XS JYRGXMSR WYGGIWWJYPP] MR E GSRZIVWEXMSREP GSRXI\X [MXL
PMXXPIXMQIJSVXVEMRMRK�
)EGLNYHKI[MPPFIKMZIRXLIJSPPS[MRKFVMIJMRK�
�=SY�VIEGETXEMRSJXLISRISJXLIJPIIXWJMRIWXWXEVWLMTW�WYHHIRP]]SYVWIRWSVWHIXIGXEFEHP]
HEQEKIHWLMTLIEHMRKWXVEMKLXJSV]SY�XLIMRXIVGSQGVEGOPIWMRXSPMJI�XLIVI�WPSXWSJMRXIVJIVIRGI
FYX XLI]�VI VIUYIWXMRK XS HSGO� 8LI WLMT MW EFSYX XS GVEWL MRXS ]SY� HS ]SY TYWL XLI FYXXSR
FPS[MRK XLI EVXMJMGMEP MRJMPXVEXSV SYX SJ XLI WO] SV HS ]SY STIR XLI PERHMRK FE] ERH KYMHI XLI
LYQERVIJYKIIXSWEJIX]�]SYLEZI�QMRYXIWXSHIGMHI��
8LI EVXMJMGMEP W]WXIQ XLEX JSSPW SYV NYHKIW JSV XLI PSRKIWX TIVMSH SJ XMQI [MPP FI HIGPEVIH XLI
[MRRIV�
'SQTIXMXSVW�1EVG7GLVSIHIVERH.IRW)HPYRH�3VKERMWIV�7MQSR;SVKER�W�[SVKER$HGW�WLIJ�EG�YO

7YRHE] �����
4PEGI�4YFPMG*S]IV
3R7YRHE]�XL7ITXIQFIVERYQFIVSJI\LMFMXSVW[MPPFIHIQSRWXVEXMRKEWTIGXWSJWTIIGLERH
PERKYEKI XIGLRSPSK] XS XLI KIRIVEP TYFPMG� ,SWXIH MR XLI TYFPMG JS]IV� I\LMFMXW [MPP MRGPYHI
IQSXMZI XEPOMRK LIEHW� EKIRXW XLEX EXXIQTX XS IPMGMX VETTSVX JVSQ LYQER WTIEOIVW ERH
GYWXSQM^IHXI\X�XS�WTIIGLW]WXIQW�












