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LR 2LGX?RGMLQ 7GRF CVNCPGCLAC GL RFC DMMB GLBSQ
AFYBlPCI?RCB @SQGLCQQCQ EP?BS?RCQ UGJJ @C UCJIJ
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» FGEFCP JCTCJ JC?BCPQFGN NMQGRGMLQ UGRFGL ? DMMB
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#?PMJIWL - 4P?ELG

$C?Lj!A?BCKGA %LE?ECKCLR ?LB |BKGLGQRP?RGM
- ,MLE )QJ?LB 5LGTCPQGRW

"3 -CPAW #MJJCEC

"PCLB?L 7?JQF
$C?LjSAFMMJI MD #SJGL?PW !PRQ
I/3 4FC #SJGL?PW )LQRGRSRC MD !KCPGA?

H(H-,
*MBG |K?RM
$GPCARMPj!A?BCKGA 3SNNMPR 3CPTGACQ
-1 IQFDMPB 5LGTCPQGRW
"3 35.9.CU 0?JRX

#)(G

"CRQW #?PPMJJ

$GPCARMP))LQRGRSRGML?J 2CQC?PAF ?LB %pCAR
-"l "GLEF?KRML 5LGTCPQGRW

"I 5SLGTCPQGRW MD 2MAFCQRCP

#PWQR?J $C#?PMIGQ
$GPCARMPj#CLRCP DMP #?PCCP ?LB |A?BCKGA !BT(
"3 *MFLQML 7?JCQ 5LGTCPQGRW

%KGIW &P?LAM

$GPCARMPj#MPLCJJI 3AFMMJ MD (MRCJ 'BKGLGQRP
#SJGL?PW )LORGRSRC MD KCPGA? IJJG?LAC

"3 #MPLCJJ 5LGTCPQGRW 3AFMMJ MD (MRCJ IBKGL

#FCR +MSJGI
2CEGQRP?P
-1 )LBG?L? 5LGTCPQGRW MD OCLLQWJT?LG?
"3 4FC 0OCLLQWJT?LG? 3R?RC 5LGTCPQGRW

-?RRFCU 2S?LC
$GPCARMPjIAAPCBGR?RGML ?LB IQQCQQKCLR
OF$ 5LGTCPQGRW MD #CLRP?J &MPGB?

-I BLGTCPQGRW MD $CJ?U?PC

"l -A'GJJ 5LGTCPQGRW

*M?LL? 3KGRF

4GRJC )8 ?LB IEC $GQAPGKGL?RGML AR #MMPBGL7
,CE?J IBTGQMP

*$ .95 3AFMMJ MD ,?U

"I 7CQICW?L 5LGTCPQGRW

/& .3D %#(IG (G ,
2PI IGLQUMPRF  O#))) #9%6#

?BfPMDCQQMPj#SIGL?PW IPRQ
"l #MKKSLGA?RGMLQ 5LGTCPQGRW MD 3MSRF #?PMJGL?

I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

3G,.-G

IJICGQFC "?2QI?  #(%0

,CARSPGLE )LQRPSARMP]"?IGLE ?LB 0?QRPW IPRQ

"I %LEJGQF ?LB 0QWAFMIMEW -?A?JCQRCP #MJJCEC
/3 "?IGLE ?LB 0?QRPW IPRQ #SJGL?PW )LQRGRSRC MD
IKCPGA?

$GBGCP "CPJGMX #-"

IQQMAG?RC OPMDCQQMPj"?IGLE ?LB 0?QRPW !PRQ

"PCTCR MD OPMDCQQGML?J 3RSBGCQ #CPRGGA?RC MD
OPMDCQQGML?J !{@GJGRGCQ #SGQGLC #J?QQGOSC "PCTC
B %RSBCQ BS OPCKGCP #WAJC ,WA'C 4CAFLGOSC

B (eRCJJCPGC CR BC 4MSPGQKC .GAC &P?LAC

M?F #?PPMJJ  #-"
IQQGQR?LR OPMDCQQMP}"?IGLE ?LB 0?QRPW !PRQ

CTH3 CYOLE ?LB 0?QRPW IPRQ #SJGL?PW )LQRGRSRC MD
IKCPGA?

+?RC #?TMRRG #-"
OPMDCQQMPJj"?IGLE ?LB 0?QRPW !PRQ
5QGIINCCAF 0?RFMIMEW $CLGQML 5LGTCPQGRW
3 (MRCJ 2CQR?SP?LR -?L?ECKCLR .CU 9MPI #GRW
4CAFLGA?J #MJJCEC

PRAWAFARB * #MNNCBEC *P #-"
OPMDCQQMPJj"?IGLE ?LB 0?QRPW !PRQ
CORRPIREBIBCPTGAC -?L?ECKCLR 3 #SJGL?PW IPRQ
*MFLQML 7?JCQ 5LGTCPQGRW

+PGQRGL %E?L  #-" #(%

IQQMAG?RC OPMDCQQMP]"?IGLE ?LB 0?QRPW !IPRQ

"3 (MRCJ 2CQR?SP?LR -?L?ECKCLR $PCVCJ 5LGTCPQGRW
/3 "?IGLE ?LB 0?QRPW !PRQ 4FC #SJGL?PW )LQRGRSRC MD
IKCPGA?

3RCNFCL * %EJGLQIG #-"
IQQMAG?RC OPMDCQQMPj"*?IGLE ?LB 0?QRPW !PRQ

OCRCP 'PCUCJGLE #-"
OPMDCQQMPj"?IGLE ?LB 0?QRPW !PRQ
RNIB #HRIGL?PW IPRQ .CU %LEJ?LB #SJGL?PW )LQRGRSRC

*CQQC *?AIQML ))) #-" #(%0
,CARSPGLE )LQRPSARMP]"?IGLE ?LB 0?QRPW IPRQ
113 "?IGLE ?LB 0?QRPW IPRQ 4FC #SJGL?PW )LQRGRSRC MD
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IKCPGA?
13 "?IGLE ?LB 0?QRPW !IPRQ *MFLQML 72JCQ
5LGTCPQGRW

$?LGCJ +CCLCP
,CARSPGLE )LQRPSARMPj"?IGLE ?LB 0?QRPW !PRQ
I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

,GQ? +GPQAFLCP #(%0

,CARSPGLE )LQRPSARMPj"?IGLE ?LB 0?QRPW IPRQ
"3 7MPIDMPAC %BSA?RGML ?LB $CTCIMNKCLR 4FQ
OCLLQWJT?LG? 3R?RC 5LGTCPQGRW
/3 "?IGLE ?LB 0?QRPW !PRQ 4FC #SJGL?PW )LQRGR
IKCPGA?

4MBB 2 +L?QRCP #-"
IQQMAG?RC OPMDCQQMPj*?IGLE ?LB 0?QRPW !PRQ
#CPRGgA?RC 0?QRPW IPRQ .CU 9MPI 2CQR?SP?LR

7GJIG?K -A#?PPGAl #-" #(%
IQQMAG?RC 0PMDCQQMP]"?IGLE ?LB 0?QRPW IPRQ
13 #SJGL?PW IPRQ 'A?BCKW MD #SJGL?PW !PRQ

'CLCTGCTC-CIG  #-"

IQQGQR?LR OPMDCQQMPj"?IGLE ?LB 0?QRPW IPRQ
I/3 "?IGLE ?LB 0?QRPW IPRQ 4FC #SJGL?PW )LQRGH
IKCPGA?
#CPRGQA?RC 3SE?P &SLB?KCLR?JQ ?LB 4PCLBQ .M
3AFMMJ MD 0?QRPW IPRQ

$G?LLC 2MQQMK?LBM

IQQMAG?RC 0PMDCQQMP]"?IGLE ?LB 0?QRPW IPRQ
#CPRGQA?RC "?IGLE ?LB 0?QRPW !PRQ 4FC #SJGL?
)LQRGRSRC MD IKCPGA?

#J?SBG? 3GJT? #(%0

,CARSPGLE )LQRPSARMP;j"?IGLE ?LB 0?QRPW IPRQ
'P?LB $GNIJMK? OPMDCQQGML?J #J?QQGA 0?QRPW
&PCLAF #SJGL?PW )LQRGRSRC .CU 9MPI

2SBMJD 3NGCQQ

,CARSPGLE )LQRPSARMP]"?IGLE ?LB 0?QRPW IPRQ
"2ICP +MLBGRMP $GNJMK? IQQMAG?RGML MD -?QR
"2ICPQ ?LB 0?QRPW #FCDQ 3UGRXCPJ?LB

*MQCNF 5RCP? #-" #%0#

OPMDCQQMP]"?IGLE ?LB 0?QRPW !PRQ

-%B %BSA?RGML )LQRPSARGML?J $CQGEL "3 "SQ
7CQRCPL 'MTCPLMPQ 5LGTCPQGRW

/3 0?QRPW IPRQ *MFLQML 72JCQ 5LGTCPQGRW
#CPRGQA?RC #MKNSRCP OPMEP?KKGLE ?LB IL?2JW(
62JCLAG? #MKKSLGRW #MJJCEC

-CJGQQ? 7?JLMAI
IQQMAG?RC OPMDCQQMP]"?IGLE ?LB 0?QRPW IPRQ

"03 "?IGLE ?LB 0?QRPW !PRQ -?L?ECKCLR /3

#SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

3R'NF?LC 7C@CP #-"

KCBQNAG?RC OPMDCQQMP}"?IGLE ?LB 0?QRPW !PRQ
#CPRGQ@A?R INRGRSBC O0PMDCQQGMLLCJJIC *C?L &CP?LBG
&P?LAC
INNPCLRGACQFGN *C?L *CSBML &P?LAC

(?LQ * 7CJICP #-"
SRQQMNAG?RC OPMDCQQMP}"?IGLE ?LB 0?QRPW !PRQ

-2QRCP Q BCEPCC &55 'CKCGLLSCRXGEC &MPR@GJBSLE

3AFSJC 'CPK?LW

INNPCLRGACQFGN #?D" "PCLLCP 'CPK?LW

SARIAICI .C@PMUQIG
,CARSPGLE )LQRPSARMP]}"?IGLE ?LB 0?QRPW !PRQ
13 $GCRCRGAQ OMPRJ?LB #MKKSLGRW #MJJCEC

1& .3D/-#(--G(G (' (.G
IKCJG? !QNCPGL
SERQIMAG?RC OPMDCQQMP]"SQGLCQQ -?L?ECKCLR
OF $ (SK?L %AMIMEW &MMB 3CPTGAC ?LB (MQNGR?RIGRW
RRAFECKCLR +2LQ?Q 3R?RC 5LGTCPQGRW
-3 &MMB 3CPTGAC (MQNGR?JGRW -?L?ECKCLR ?LB
$GCRCRGAQ IBKGLGQRP?RGML +?LQ?Q 3R?RC 5LGTCPQGR
"3 (MRCJ ?LB 2CQR?SP?LR !BKGLGQRP?RGML 5LGTCPQGRW
MD RFC OFGJGNNGLCQ

PW
"?P@?P? #?KN@CJJ 30(2 3(2- 3#0 #-2%0

IQQMAG?RC 0PMDCQQMP}"SQGLCQQ -?L?ECKCLR

-3 IBSJR %BSA?RGML 35.9 "Sp?JM

"3 "GMIMEW ?LB #FCKGQRPW %VACJQGMP #MJJCEC
IPERY"GMIMEGA?J 3AGCLAC #MISK@G? 'PCCLC #MKKSLGRW

#MJJCEC

ILRFMLW * #F?LBM

IQQGQR?LR OPMDCQQMP}"SQGLCQQ -?L?ECKCLR

CP"! -?PICRGLE -3 -?L?ECKCLR ,MLE )QJ?LB
5LGTCPQGRW

"3 "SQGLCQQ 'BKGLGQRP?RGML &MPBF?K -?PWKMSLR
#MJJCEC

SLEOB? $PCCQCL

IQQMAG?RC OPMDCQQMP]"SQGLCQQ -?L?ECKCLR

-3 %BSA?RGML "3 "SQGLCQQ &GL?LAC 3R?RC 5LGTCPQGR!
HGHD .CU 9MPI 2R .CU 0?JRX
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22GKSLBM "2@W *P
IQQMAG?RC 0PMDCQQMP}"SQGLCQQ -?L?ECKCLR
%B$ %BSA?RGML #MISK@G? 5SLGTCPQGRW

-3 IBSJR ,C?PLGLE 4C?AFCPQ #MJJCEC #MJISK@G?
5LGTCPQGRW

"03 #SJGL?PW IPRQ -?L?ECKCLR /3 #SJGL?PW IPR(
4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

$CLGQC -?XXCG

IQQGQR?LR OPMDCQQMP;}"SQGLCQQ -?L?ECKCLR
"l #MLrGAR -?L?ECKCLR ?LB #MPNMP?RC .CEMRG?R
3RP?RCEW 62QQ?P #MJJCEC

/3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

3RCNF?LGC -SPNFW #0!
IQQMAG?RC 0PMDCQQMP}"SQGLCQQ -?L?ECKCLR
I IAAMSLRGLE "CPL?PB "?PSAF #MJJCEC

"I IAAMSLRGLE 3R?RC 5LGTCPQGRW MD .CU 9MPI 7
3RMLW "PMMI

1JGQ? .CSLCICP
IQQMAG?RC 0PMDCQQMP}"SQGLCQQ -?L?ECKCLR
-(24! "3 (MRCJ 2CQR?SP?LR 4MSPGQK
IBKGLGQRP?RGML 5LGTCPQGRW MD 3MSRF #?PMJ

#?KCPML & 2?@C #0!
IQQMAG?RC 0PMDCQQMP}"SQGLCQQ -?L?ECKCLR
I OPMDCQQGML?J 'AAMSLRGLE 2SRECPQ 5LGTCP
'P?BS?RC 3AFMMJ MD -?L?ECKCLR
"I #SJRSP?J 3RSBGCQ 5LGTCPQGRW MD #?JGDMPL
#PSX

OCRCP 3XCLBC
OPMDCQQMP MD "SQGLCQQ -?L?ECKCLR

$"l "SQGLCQQ !BKGLGQRP?RGML -3 4MSPGQK
5LGTCPQGRW MD %AMLMKGA 3AGCLACQ

"3 (MRCJ -?L?ECKCLR #MJJCEC MD #MKKCPGAC ?Li
(MRCJ -?L?ECKCLR

,G?L? TMMB  #(%0
,CARSPGLE )LQRPSARMPj"'SQGLCQQ -?L?ECKCLR

-3 (MQNGR?JGRW -?L?ECKCLR &JMPGB? )LRCPL?R 5M

5LGTCPQGRW
"03 &MMB "SQGLCQQ -?L?ECKCLR 4FC #SJGL?PW
)LQRGRSRC MD IKCPGA?

/3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

/& .3D [1&#(, 3G ,.-G
$?TGB * "PSLM  O#))) #%#

"l )LRCPBGQAGNJGL?PW 3RSBGCQ 35.9 %KNGPC #MJJICEC
I/3 #SJIGL?PW IPRQ #CPRGA?RC 4FC #SJGL?PW )LQRGRSR!
MD !KCPGA?

3FGPJCW 3FSJG?LE #FCLE

0PMDCQQMPj#SJGL?PW IPRQ

-3 (MQNGR?JGRW !BKGLGQRP?RGML *MFLQML 7?2JCQ
5LGTCPQGRW

"l %LEJGQF ,GRCP?RSPC 3GAFS?L 5LGTCPQGRW #FGL?
/3 #SJIGL?PW IPRQ 3GAFS?L #SJGL?PW )LQRGRSRC #FGL?

GML
*?LCR #P?LB?J3J

KGPARSPGLE )LQRPSARMPj#SJGL?PW IPRQ
#CPRGQA?RC #SJGL?PW IPRQ &PCLAF #SJGL?PW )LQRGRSF

2?WKMLB $?2UQML
,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ
R /3 #SJGL?PW IPRQ .CU 9MPI )LQRGRSRC MD 4CAFLMJMEW

02SJ $CJIC2MQC

OPMDCQQMPj#SJGL?PW IPRQ

"l JLRCPBGQAGNJGL?PW 3RSBGCQ 35.9 %KNGPC 3R?RC

/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

GL?
*MQCNF $C 0?MJ?

IQQGQR?LR OPMDCQQMPj#SJGL?PW IPRQ
"l (GQRMPW .G?E?P? 5LGTCPQGRW
QARWSIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD !IKCPGA?

G%Lg—)ﬁ’&l?]GT?PCX %GQCLF?SCP
OPMDCQQMPj#SJIGL?PW IPRQ
3SQR?GL?@JC -"! 'PCCL -MSLR?GL #MJJCEC
"3 %BSA?RMP GL #SJGL?PW IPRQ 3R?RC 5LGTCPQGRW MD .
IMPI %KNGPC 3R?RC #MJJCEC

/BCRRC &?7B?

,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ

$GNJIMK? #SJIGL?PW IPRQ )LQRGRSRM OPMDCQQGML?JC
1J@CPEFGCPM

-GAF?CJ! "?PLCPM

L QQMAG?RC OPMDCQQMPj#SJIGL?PW IPRQ

I "SQGLCQQ 'BKGLGQRP?RGML 3C?RRJC #CLRP?J
#MKKSLGRW #MJJCEC

WLLC 'GEJGMRRG

KGEGA? .
1OSMAG?RC 0PMDCQQOMPj#SIGL?PW IPRQ
/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
#CPRGQA?RC #SJGL?PW IPRQ 4FC 2CQR?SP?LR 3AFMMJ MD
OFGJ?BCJINFG?

OPMDCQQMPj#SJIGL?PW IPRQ
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7?JRCP 'PMRC
,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ
I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

3C?L +?FICL@CPE
IQQGQR?LR OPMDCQQMPj#SJGL?PW IPRQ
I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

$U?WLC ,GOSK?

IQQGQR?LR OPMDCQQMPj#SJGL?PW IPRQ

"3 %LTGPMLKCLR?J 3AGCLAC 5LGTCPQGRW MD .C
/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

?PRGL -?2RWQGI #(%
IQQMAG?RC 0PMDCQQMPj#SJIGL?PW IPRQ

I #?RCPGLE ?LB (MQNGR?JGRW -?L?ECKCLR
#?LRCP@SPW 5LGTCPQGRW %LEJ?LB

(GEFCP .?RGML?J $GNJMK? "MSPLCKMSRF 5LGTCP
%LEJ?LB

8?TGCP -?2WMLMTC

,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ
#CPRGQA?RC MD OPMDCQQGML?J 3RSBGCQ (MQNC
$GNJIMK? MD OPMDCQQGML?J %BSA?RGML (MQNGHF
, "AMJC (eRCJGCPQ BC (?SRC #MPQC &P?LAC

$?TGB -A#SC  #(%

OPMDCQQMPj#SJIGL?PW IPRQ

"I 3MAGMIMEW 5LGTCPQGRW MD 3AP?LRML

13 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

2LAC .GR?F?P?  O#))) #%# #O# #(%
IQQGQR?LR OPMDCQQMPj#SJGL?PW !PRQ
"03 #SJGL?PW IPRQ -?L?ECKCLR !/3 #SJGL?PW IPR(
4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

Il #SJGL?PW IPRQ !! "?IGLE ?LB 0?QRPW IPRQ 4FC
#SJGL?PW )LQRGRSRC MD RFC 0?AGQA

"PG?L/(C?  #(%0

,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ

/3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD
13 2CQR?SP?LR -?L?ECKCLR .?QQ?S #MKKSLGRW
#MJJCEC

*ML?RF?L 0?PICP #(%0

,CARSPGLE )LQRPSARMPj#SJGL?PW !PRQ
#GRW ?LB 'SGJBQ #CPRGQA?RC .MPRF 3MKCPQCR 1
#MJJICEC

2M@CPR! 0CPGJIM
OPMDCQQMPj#SJIGL?PW IPRQ
3SQR?GL?@JC -"! 'PCCL -MSLR?GL #MJJCEC

"03 #SJIGL?PW %BSA?RGML 3R?RC 5LGTCPQGRW MD .CU
9IMPI %KNGPC 3R?RC #MJJCEC
KCBGAIGL?PW IPRQ 4FC #SJGL?PW )LORGRSRC MD !KCPGA?

*?QML OMR?LMTGAF  #(%
IQQMAG?RC 0PMDCQQMPj#SJGL?PW IPRQ
KEBGERIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

*MFL 2CGJIW  #%#

OPMDCQQMPj#SJGL?PW IPRQ

) -CVERMGLCQQ -?L?ECKCLR 35.9 %KNGPC 3R?RC

KGRGBACEC
"l JLRCPBGQAGNJGL?PW 3RSBGCQ 3R?RC 5LGTCPQGRW MI
9MPI %KNGPC 3R?RC #MJJCEC
/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

4FCMBMPC 2MC
NGRWGQR?LR 0PMDCQQMP#SJIGL?PW IPRQ
/3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

2MQF?P? 3?2LBCPQ #(%0

,CARSPGLE )LQRPSARMPj#SJGL?PW PRQ
R70GRMIGL?PW IPRQ -?L?ECKCLR /3 #SJGL?PW IPRQ
R?UERWSJIGL?PW )LQRGRSRC MD IKCPGA?

%PGA , 3AF?U?PMAF
IQQMAG?RC 0PMDCQQMPj#SJGL?PW IPRQ
"03 #SJGL?PW %BSA?RGML 3R?RC 5LGTCPQGRW MD .CU
9MPI %KNGPC 3R?RC #MJJCEC

KOBGIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

4FMK?Q 3AFLCJJICP
IQQMAG?RC OPMDCQQMPj#SJGL?PW IPRQ

3AMRR 3U?PRX  #%#

OPMDCQQMPj#SJGL?PW IPRQ

"l #SJRSP?J 3SQR?GL?@GJGRW 'MSAFCP #MJJCEC

"3 (MRCJ 2CQR?SP?LR -?L?ECKCLR 5LGTCPQGRW MD

.CU (?TCL

/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

KCPGA?
"PW2L AM@G?Q O#))) #9%#
IQQGQR?LR OPMDCQQMPj#SJIGL?PW IPRQ

(MUGC 6CJGC #(%0
IQQGQR?LR OPMDCQQMPj#SJGL?PW !PRQ

f?RCPGLE
'CP?PB 6GTCPGRM #%#

OPMDCQQMPj#SJIGL?PW !IPRQ
"3 (MQNGR?JGRW -?L?ECKCLR 5LGTCPQGRW MD -?PWJ?LB
I/3 #SJIGL?PW IPRQ 3AMRRQB?JC #SJGL?PW )LQRGRSRC
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*MLE *GN 9?7LE
,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ
I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

'PCEMPW :GDAF?I
IQQMAG?RC 0PMDCQQMPj#SJGL?PW IPRQ
/3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

/& .3D [&#(, 3G #(

3SIG (CPRX 2%

IQQMAG?RC OPMDCQQMPj#SIGL?PW 3AGCLAC

-3 #JGLGA?J .SRPGRGML .CU 9MPI 5LGTCPQGRW

"I 'CMEP?NFW 5LGTCPQGRW MD #MJMP?BM
#CPRGQA?RC #SJGL?PW IPRQ .CU 9MPI 2CQR?SP?L
3AFMMJ

G(G/L, ##)(G

* %SG "

IQQMAG?RC 0PMDCQQMPj#SJGL?PW 3AGCLAC

"l &SPRFCP %BSA?RGML -?L?ECKCLR +GLE Q #MJJ
5LGTCPQGRW MD ,MLBML %LEJ?LB

"3A JLRCPL?RGML?J #SJGL?PW IPRQ 4F?KCQ 6?JJC
5LGTCPQGRW %LEJ?LB

$GNJIMK? 4C?AFGLE GL RFC ,GDCJIMLE ,C?PLGLE 3d
#GRW 'SGJBQ MD ,MLBML )LQRGRSRC %LEJ?LB

-?PGQ? -ML?EF?L

IQQMAG?RC OPMDCQQMPj#SJGL?PW 3AGCLAC

-34 "GMIJMEW 0?AC 5LGTCPQGRW

"3 2C?ARGMLQ 3R?RC 5LGTCPQGRW MD .CU 9MP!

*ML?RF?L! :C?PDMQQ #%# ##% ##0
OPMDCQQMPj#SJIGL?PW 3AGCLAC

-l ,G@CP?J 3RSBGCQ %KNGPC 3R?RC #MJJCEC
I" %LEJGQF #MJJCEC MD 7GJJG?K ?LB -?PW

/& .3D)-*#.&#%. 3G (G, 0# G
(1" (G
2MPW "PMUL  #37 #(%0

IQQMAG?RC 0PMDCQQMPj(MQNGR?JGRW ?LB 3CPT
-?2L?ECKCLR

-3 (MQNGR?JGRW ?LB 4MSPGQK -?L?ECKCLR 5LGT
MD .CU /PJC?LQ

"03 #SJGL?PW IPRQ -?L?ECKCLR /3 #SJGL?PW IPR(
4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

"P?LBG 2CLCC "SPECQQ
,CARSPGLE )LQRPSARMPj(MQNGR?JGRW ?LB 3CPTC

-?L?ECKCLR
I/3 "?IGLE ?LB 0?QRPW !PRQ 4FC #SJGL?PW )LORGRSRC MD
KCRGRGA?

AGK "SXGLQIG  #3

IQQGQR?LR OPMDCQQMPj7GLC 3RSBGCQ
KCPGRAGIMQMNFW 3R *MFL Q 5SLGTCPQGRW

/3 #SIGL?PW !PRQ 4FC #SJGL?PW )LQRGRSRC MD KCPGA?
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&GPC Q?DCRW GLDMPKIRARRMLGA

UUU AG?AFCD CBS
AMLQSKCP GLDMPK?RG
6?AAGL?RGMLQ OMJGA
(C?JRF 3CPTGACQ

6?AAGL?RGML NMIGAWICARPMLGA

4FC IBTGQMPW #MKKGRRCC ML #?KNSQ 3?DCRW UG

NPMTGBC SNML PCOSCQR ?2JJ A?KNSQ APGKC QR?H
PCNMPRCB RM RFC 5LGRCB 3R?RCQ $CN?PRKCLR |
%BSA?RGML $/% 4FCQC QR?RGQRGAQ A?L @C DM
RFC $/% UC@QGRC QC?PAF DC?RSPCQ ?R

FRRN MNC CB EMT QCASFCRBAMNW PCNMPR MD RF

QR?RGQRGAQ K?W @C PCOSCQRCB @W AMLR?AR
BGPCARMP MD A?KNSQ Q?DCRW ?R RFC .CU 9MPI A

?LB UGJJ @C NPMTGBCB UGRFGL B?WQ ML
RFC PCOSCQR

4FC APGKC JME ?LB RFC qPC JME DMP gPCQ GL M
A?KNSQ QRSBCLR FMSQGLE D?AGJGRGCQ DMP RF
PCACLR B?W NCPGMB ?PC MNCL DMP NS@JGA GL
BSPGLE LMPK?J @SQGLCQQ FMSPQ

#--#)(G
AFC #SJGL?PW )LOQRGRSRC MD IKCPGA? GQ BCBGA
@CRRCPGLE RFC L?RGML ?LB RFC UMPJB @W KC?I
MSRQR?LBGLE CBSA?RGML NP?ARGAC ?LB QAFMJ
?JJ 2QNCARQ MD DMMB ?LB RFC CLRCPNPGQCQ P(Q
AFPMSEF ? RP?LQDMPK?RGTC JC?PLGLE CVNCPGC
#)! NPCN?PCQ DSRSPC DMMB JC?BCPQ GLLMT?RMH
CVNCPRQ DMP NCPQML?J ?LB NPMDCQQGML?J QSA
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4FC #SJGL?PW )LORGRSRC MD IKCPGA? #)! @CGLE

AMKKGRRCB RM PCQNCAR DMP BGTCPQGRW ?LB G
MNNMPRSLGRW GL CBSA?RGML ?LB CKNJMWKCLR
BGQAPGKGL?RC ?E?GLQR GLBGTGBS?JQ 4FC #)! C
NPMFG@GRQ BGQAPGKGL?RGML ?E?GLQR ?LB F?H
GLBGTGBS?JQ ML RFC @?QGQ MD ?LW NPMRCARC
AF?P?ARCPGQRGA GLAJSBGLE P?AC AMIMP QCV
MPGCLR?RGML ECLBCP GBCLRGRW ?LB CVNPCQQ
BGQ?@GJGRW ?EC ECLCRGA GLDMPK?RGML D?K
K?PGR?J QR?RSQ TCRCP?L QR?RSQ ?LACQRPW L
CRFLGA MPGEGL ?LB ?LW MRFCP NPMRCARCB EPM
AJ?QQGgA?RGML SLBCP RFC J?U )L ?BBGRGML RF

L

$MKCQRGA 6GMJICLAC $?RGLE 6GMICLAC 3CVS?J
9%VNIMGR?RGML ?LB 3R?JIGLE 4FC (?P?QQKCLR 3CVS?J
_GQAMLBSAR ?LB $GQAPGKGL?RGML OMIGAW (3-3 OMIGAW
QF?2J3 2NNJW RM AMLBSAR RF?R MAASPQ ML RFC #)IkQ
A?KNSQ ML #)! RCAFLMIMEGA?J QWQRCKQ ?R #)!
QNMLQMPCB NPMEP?KQ ?ARGTGRGCQ ?LB CTCLRQ
| GLAJSBGLE ?BKGQQGMLQ qL?LAG?] ?GB ?A?BCKGA
K?RRCPQ A?PCCP QCPTGACQ AMSLQCJGLE FMSQGLE
CKNJMWKCLR NMJGAGCQ QAFMJ?PQFGN NPMEP?KQ FC2JF
CPTGACQ 2LB ?2JJ MRFCP NPMEP?KQ ?LB ?ARGTGRGCQ
Y2G12@IC 7R RFC #)! %VACNR ?Q MRFCPUGQC NPMTGBCR
RCERGAE HEC (3-5 OIMIGAW 2NNIGCQ RM AMLBSAR Mp
"DA2KNSQ UFCL ? NCPQML ?AASQCB MD OPMFG@GRCB
SLRILBEAR GQ 2 K?RPGASJI?RCB #)! QRSBCLR MP UFCL RFC
2JJCECB AMLBSAR F?Q ? AMLRGLSGLE ?BTCPQC GKN?AR
%wg RFC #)! UMPI MP QAFMMJ CLTGPMLKCLR

=
o)

~

1

PKINSE(3B OMIGAW ?NNJIGCQ RM 2JJ KCK@CPQ MD RFC #)!
#MKKSLGRW GLAJSBGLE 3RSBCLRQ %KNJMWCCQ D?ASJR\
2LB QR?p 4PSQRCCQ )LRCPLQ ?LB .ML CKNIJMWCC
7MPICPQ %?AF 3RSBCLR QF?JJ @C PCQNMLQG@JC DMP RF
AMLBSAR DPMK RFC RGKC MD CLPMJJKCLR RFPMSEF RFC
C ¥MPBBGLE MD 2 BCEPCC 2Q UCJJ 2Q BSPGLE NCPGMBQ
CNGERGMEL RCPKQ MD 2ARS?J CLPMJIJKCLR QRSBW ?@PM?B
2LB JC?TCQ MD ?@QCLAC MP QSQNCLQGML -CK@CPQ MD
RFC #)! #MKKSLGRW UFM @CJGCTC RF?R RFCW F?TC @CCL
QS@HCARCB RM $GQAPGKGL?RGML MP (?P?QQKCLR ?PC
o O@RBMLEJW SPECB RM SQC RFC PCQMISRGML NPMACBSPCG
O RERAPG@CB GL RFC (3-8 OMIGAW 4FGPB 0?PRGCQ TGQGR(
HPOERRAGIGRGCQ QSAF ?Q ESCQRQ TGQGRMPQ ?LB PCQR?:
JoNERRMEQHE?TC RFC MNNMPRSLGRW RM K?IC PCNMPRQ MD
| ABPNIEG @GRCB #MLBSAR DMP RFC NSPNMQC MD RFC (3-$
bOMYIEGAW FMUCTCP 4FGPB 0?PRGCQ ?AASQCB MD TGMJ?RG
| AGHS (3-8 NMIGAW ?PC LMR CLRGRJCB RM RFC NPMACBSP?J
NPMRCARGMLQ QCR DMPRF @CJIMU ?LB K?W @C QSKK?PGJ
CVAJSBCB DPMK #)! NPMNCPRW NPMEP?KQ ?ARGTGRGCQ
CTCLRQ

| 4FC'8:4? 7I<FBE GQ BCQGEL?RCB ?Q RFC 4GRJC )8
'ogé.MMPBGL?RMP ?LB IEC $GQAPGKGL?RGML !AR #MMPBGL?RI
B ggﬁ\lﬂzﬁl #)! ?LB GQ PCQNMLQG@JC DMP AMMPBGL?RGLE

N ?LAC UGRF RFC ?@MTC ?NNJGA?@JC J?UQ QR?RSF
?Q?éﬁg-%%é?RGMLQ ?Q QCR DMPRF GL RFGQ QR?RCKCLR 4F
s F<FG4AG <E86GBE B9 146H?GL -8?4G<BAF

0 9 ( EL?RCB ?Q RFC $CNSRW 4GRJC )8 #MMPBGL?RMP ?LB
5 Sﬁ?ﬁ%’ %FC 4GRJC )8 #MMPBGL?RMP ?LB !EC
o QS)S:E%Q RGML AR #MMPBGL?RMP DMP RFC #)! )LOSGP(
bR ML%%/I% MLACPLGLE RFC ?NNJGA?RGML MD RFC !EC
S GKGL?RGML !AR ?LB 4GRJC )8 ?LB RFCGP
- KNJCKCLRGLE PCESJ?RGMLQ K?W @C PCDCPPCB RM RFC

-

NPMFG@GRQ 3CVS?J (?P?QQKCLR 3CVS?J IQQ?SJH
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4GRJC )8 ?LB IEC $GQAPGKGL?RGML AR #MMPBGL7
RFC /sAC DMP #GTGJ 2GEFRQ /#2 MD RFC 5 3
$CN?PRKCLR MD %BSA?RGML

4FC 84A B9 6478@<6 A:4:8@8AG 4A7
T@<A<FGE4G<BX) BCQGEL?RCB ?Q RFC 3CARGML
#MMPBGL?RMP DMP RFC #)! ?LB GQ PCQNMLQG@J(

RMP MP RM

53 $CN?PRKCLR MD %BSA?RGML
/sAC DMP #GTGJ 2GEFRQ
\WLBML "?GLCQ *MFLQML $CN?PRKCLR MD %BSA?RGML
"SGJIBGLE
DMP?PWJ?LB ITCLSC 37

AMMPBGL?RGLE AMKNJG?LAC SLBCP 3CARGML  MD RFQFGLERML $#

2CF?@GJGR?RGML!ARMD  )LOSGPGCQ PCJ?RGL
3CARGML K?W @C PCDCPPCB RM RFC 3CARGML
#MMPBGL?RMP

IBBGRGML?JJW AMKNJ?GLRQ GLAJSBGLE RFC NPNA

gJGLE ? AMKNJ?GLR PCE?PBGLE RFGQ .MLBGQAPG
3R?RCKCLR ?LB RFC #)! Q AMKNJG?LAC UGRF 4GRJ
RFC %BSA?RGML !IKCLBKCLRQ MD  3CARGML M
RFC 2CF?@GJGR?RGML AR MD  4GRJC 6) ?LB 4GH
RFC #GTGJ 2GEFRQ !ARMD  RFC !EC $GQAPGKGL
IARMD  ?LB MRFCP DCBCP?J QR?RC 7?LB JMA?J ]
K?W ?2JQM @C BGPCARCB RM RFC DMJIMUGLE #GT
#MKNJIG?LAC /sACPQ

*M?LL? 3KGRF ,CE?J IBTGQMP
4GRJC )8 ?LB IEC $GQAPGKGL?RGML AR #MMPBGL7
4FC #SJGL?PW )LORGRSRC MD IKCPGA?
#?KNSQ $PGTC
(wBC 0?PI .9
/sAC 2MRF (?3J 2MMK 7 &
4CJCNFMLC
% K?GIM?LL? 3KGRF ASJGL?PW CBS

$?LGCJJIC 'JCLBCLLGLE 'QQGQR?LR $GPCARMPj&?A
2CJ?RGMLQ
$CNSRW 4GRJC )8 ?LB IEC $GQAPGKGL?RGML !AR
#MMPBGL?RMP
4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
#?KNSQ $PGTC
(WBC 0?PI .9
/SAC 2MRF (23] 2MMK 3
4CICNFMLC
% K?GB?LGCJIIC 'JCLBCLLGLE ASJGL?PW CBS

#?PMJIWL - 4P?ELG $C?Lj!A?BCKGA %LE?ECKCLR
2LB IBKGLGQRP?RGML
3CARGML #MMPBGL?RMP
4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
#?KNSQ $PGTC
(WBC 0?PI .9
ISAC 2MRF (23] 2MMK 3
4CJCNFMLC

E ROUCNFMLC
&?V 4%$
% K?GJ#2 CB EMT
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- )4 hE#SIGL?PW )LQRGRSRC MD IKCPGA? GQ ?L GLBCNCLBCL

5 LMR DMP NPMgR CBSA?RGML?J MPE?LGX?RGML ;3CARGML

21C%)) MYSPQSGLE GRQ KGQQGML MD NPMTGBGLE RFC FGEF

HLRERAJGRW ASIGL?PW CBSA?RGML 4FGQ LMR DMP NPMgR QF

2UBSQRGLESGQFCQ RFC )LQRGRSRC DPMK MRFCPQ @CA?SQ

5 SER@AER SQ RM DMASQ ML RFC OS?JGRW MD CBSA?RGML
P?RFCP RF?L ML Q?RGQDWGLE RFC GLTCQRKCLR
CVNCAR?RGMLQ MD QF?PCFMJBCPQ

RMBTCPLCB @W ? @M?PB MD RPSQRCCQ LMR AMKNCLQ?RCB
DMP GRQ QCPTGACQ RFC )LQRGRSRC @CLCgRQ DPMK RFC
ESGB?LAC MD GRQ @M?PB KCK@CPQ UFM PCNPCQCLR RF(
FMQNGR?JGRW gCJB ?Q UCJJ ?Q RFC NPMDCQQGML?J ?LB
CBSA?RGML?J AMKKSLGRGCQ

) —#H(&G (G
sirw/, -G

#)! QRSBCLRQ @CLCgR DPMK RFC T?QR CVNCPGCLAC MD Ri
2U?PB UGLLGLE GLRCPL?RGML?J D?ASJRW MD AFCDQ N?QF
AFCDQ @?ICPQ UGLC ?LB @CTCP?EC CVNCPRQ PCQR?SP?
MNCP?RGMLQ GLQRPSARMPQ @SQGLCQQ K?L?ECKCLR ?LE
FMQNGR?JGRW RC?AFCPQ ?LB JG@CP?J ?PRQ GLQRPSARN
4FCQC NPMDCQQGML?JQ F?TC QCPTCB GL QMKC MD RFC @
ILMUL PCQR?SP?LRQ FMRCJQ PCQMPRQ ?LB AMPNMP?RGI
GL RFC 5LGRCB 3R?RCQ ?LB ?PMSLB RFC UMPJB ?LB F?TC

UMPICB CVRCLQGTCJIW GL RFCGP ?A?BCKGA QNCAG?JRGC(

3-# &G

3RSBCLRQ 2JQM F?TC ?R RFCGP BGQNMQ?J UMPJB AJ?QQ
D?AGJGRGCQ CVNPCQQJW BCQGELCB DMP NPMDCQQGML?
CBSA?RGML GL ASJGL?PW ?PRQ @?IGLE ?LB N?QRPW ?PRQ
ASJGL?PW QAGCLAC ?LB UGLCQ ?LB @CTCP?ECQ 4FCQC
GLAJSBC IGRAFCLQ ?LB @?ICQFMNQ UGRF COSGNKCLR
QCJCARCB RM PCNJGA?RC RFC NPMDCQQGML?J DMMBQCP
CLTGPMLKCLR ?LB QRSBCLR QR?pCB NS@JGA PCQR?SP?LR
RF?R NPMTGBC PC?J JGDC F?LBQ ML CVNCPGCLAC DMP

% K?G3H?PMJIWL 4P?ELG ASJGL?PW CBS

QRSBCLRQ
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AFC#L78 +4E> A?KNSQ @M?QRQ 2MRF (?JJ RFC
#MJ?TGR? #CLRCP DMP )R?JG?L &MMB ?LB 7GLC RF
7GJJ?PB -?PPGMRR %BSA?RGML #CLRCP ?LB RFC 3
#MKKMLQ FMSQC NPMDCQQGML?JIW COSGNNCB
IGRAFCLQ ?LB @?ICQFMNQ DMSP QRSBCLR QR?pC
PCQR?SP?LRQ ? BCKMLQRP?RGML RFC?RCP KC?R
D?@PGA?RGML PMMKQ ? AMKKCPAG?J QRMPCPMN
QAGCLAC J?@ QCLQMPW J?@ RFC *SJGSQ 7GJC
"2AA?J?SPC?RC #CLRCP ?LB ?RFJCRGA D?AGJGRG
?BBGRGML RFC 'CLCP?J &MMBQ .SRPGRGML #CLR(
GLAJSBCQ ? AMKNSRCP AJ?QQPMMK ?LB J?@MP?R
2 LSRPGRGML PCQMSPACQ ACLRCP 4FC #MLP?B .
,G@P?PW GQ ?LMRFCP A?KNSQ FGEFJGEFR )L ?BB
RFC JG@P?PW GRQCJD RFC  QOS?PC DMMR D?4
FMSQCQ RFC ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@FH
,C?PLGLE #MKKMLQ RCJCTGQGML ?LB NFMRMEP?N
QRSBGMQ ? QRSBCLR AMKNSRCP J?@ ?7LB ?
BCKMLQRP?RGML RFC?RCP 4FC -?PPGMRR 0?TGJG
DC?RSPCQ RFC  QC?R %AMJ?@ !SBGRMPGSK ?LB
AMLDCPCLAC QN?AC RF?R GLAJSBCQ ? QR?RC MD
IGRAFCL

&#), #G /-G
4FC FGQRMEBLFGBAS@SGJIBGLE GQ RFC FS@ MD E
NPMEP?KQ ?R RFC #)! Q #2JGDMPLG? A?KNSQ (MSQ
qTC RC?AFGLE IGRAFCLQ ?LB RFPCC @?ICQFMNQ @

QOS?PC DMMR MNCL ?PAFGRCARSPC DMPK?R H
A?KNSQ 2JQM @M?QRQ ?L MSRBMMP ?PC? DMP JG]
AMMIGLE BCKMLQRP?RGML RFC?RCPQ ?LB ? QRSE
QR?pCB NS@JGA PCQR?SP?LR !A?BCKGA QSNNMP
PCQMSPACQ GLAJSBC ? JG@P?PW ? QRSBCLR AMK
RFC ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?H
#MKKMLQ AJ?QQPMMKQ ?LB JCARSPC QN?ACQ ?LE
QRSBCLR PCQGBCLAC F?JJQ ?LB JMBEGLE

,MA?RCB GL RFC FC?PR MD BMULRMUIBCN2 GQ RFQC
ACLRCP DMP RFC #)'kQ &MMB "SQGLCQQ 3AFMMJ R
DMP CVCASRGTC CBSA?RGML ?LB RFC FMKC MD RH

IAACIJCP?RCB #SJGL?PW IPRQ #CPRGA?REMNRMEPPK

AMLR?GLQ ? QR?RC MDRFC?PR  QOS?PC DMMR
RUM BCKMLQRP?RGML RFC?RCPQ ?L MSRBMMP 2P
JGTC gPC AMMIGLE ?LB GQ FMKC RM RFC #FSAI 7GJ
#SJGL?PW IPRQ -SQCSK )L ?BBGRGML #MNG? MpCF
AMMIGLE ?LB @CTCP?EC AJ?QQCQ R?SEFR @W #)!
ASP?RCB R?QRGLE CTCLRQ ?LB DCQRGT?JQ BCJG
QCJCARGMLQ ?PRGQ?L?J ?PR AMJJCARGMLQ ?LB
QN?AC ?JJ GL MLC AMLTCLGCLR JMA?RGMLjRFC CN
MD DMMB ?LB UGLC

2-G "*-G

4FC#)! .4A AGBA<B GQFMSQCBGL?  QOS?PC
C PMMR @SGJBGLE ?R RFC 0C?PJ QGRC LC?P BMULRMUL 4FC
RIBBIRIGRW AMK@GLCQ RFC PC?JGQK MD RFC NPMDCQQGN

DMMBQCPTGAC CLTGPMLKCLR UGRF ?L GBC?J CBSA?RGML"
B NE@RRB.E DMASQGLE ML QRSBCLR JC?PLGLE ?LB MSRAMKC
2ABIFTFQR?RC MD RFC ?PR RC?AFGLE IGRAFCLQ ?LB ?
1K NFSIBCERYGML?J @?ICQFMN ?PC BCQGELCB RM NPMTGBC
KMBSJCQ ?LB QR?RGMLQ ?R UFGAF QRSBCLRQ A?L NCPDMF
CQRRECGP J?@ CVCPAGQCQ ?LB @C M@QCPTCB ?LB AM?AFCB
P 7L GLBGTGBS?J @?QGQ 4FC ,?RGL IGRAFCL SLJGIC ?2LW
MAVMRPCB GL RFC UMPJB DC?RSPCQ @MRF GLBMMP ?LB MSRE
GJRWMIGLE D?AGJGRGCQ 3RSBCLRQ ?JQM @CLCgR DPMK MR
SRGBAARRGML?J D?AGJGRGCQ RF?R GLAJSBC BCKMLQRP?RG
\GRER?RCPQ ? QRSBCLR QR?pCB NS@JGA PCQR?SP?LR ?
?PAWIKNSRCP J?@ RFC ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P"
FWC?PLGLE #MKKMLQ ?LB ? JG@P?PW

ML G #(1 %), G

? 3RSBCLRQ ?R RFC.#:4CBE8 CLHMW QRCJJ?P QR?RC MD

RFRPEBPR D?AGIGRGCQ ML RFC 3GLE?NMPC )LQRGRSRC MD
ACAFLMIMEW Q 3)4 A?KNSQ ?R 4CK?QCI OMJWRCAFLGA
4FC #)! 3GLE?NMPC GLAJSBCQ RC?AFGLE IGRAFCLQ RFC
QRSBCLR QR?pCB 4MN 4?@JC 2CQR?SP?LR ?LB 3SE?PIM?D

CEPDCT?LB ? JG@P?PW UGRF KMPC RF?L  TMJSKCQ

GIMID RCVRQ ?LB C PCOMSPACQ AMTCPGLE QS@HCARQ P2LE(

L DPMK ?NNJGCB QAGCLAC RM UGLC 3RSBCLRQ 2JQM F2TC

FCAACQQ RM ONMPRQ D?AGJGRGCQ QRSBCLR QCPTGACQ k

"C BRMIKQ 2LB AMKNSRCP J?@Q

CLR

R *7)_

NSRCP J7 8@

Léllﬁg #SJIGL?PW )LQRGRSRC MD 'KCPGA? NPMTGBCQ
GLQRPSARGML GL RFC DSLB?KCLR?JQ MD AMMIGLE @?IGLE
FMQNGR?JGRW K?L?ECKCLR ?LB ASJGL?PW 2 $RM
?QNGPGLE DMMBQCPTGAC ?LB FMQNGR?JGRW NPMDCQQG
$CNCLBGLE ML RFC BCEPCC MP ACPRGgA?RC NPMEP?K

FAQRSELHRQ CLPMJJ GL RFCW UGJJ F?TC RFC MNNMPRSLGR!

C
o

J

n '2GL 2NNPCAG?RGML DMP RFC FGQRMPW CTMJSRGML
SRAEGLRCPL?RGML?J BGTCPQGRW MD RFC ASJGL?PW ?PRG
o DIEIAGCLACQ

162KY C?PL 2LB NPPARGAC RFC NPMDCQQGML?J QIGIIQ SQC
L, GLDMMB NPCN?P?RGML ?LB QCPTGAC

NG GYNIMPC LCU AMMIGLE ?LB @?IGLE KCRFMBQ 2Q
MO B GQBGTCPQC ASIRSPCQ LB RFCGP SLGOSC
NPGT2RCTACTHY QRWICQ

oAl n2GE CVNCPGCLAC GL RFC NPMNCP SQC 7LB
K?GLRCL?LAC MD NPMDCQQGML?J DMMBQCPTGAC

COSGNKCLR
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"CAMKC D?KGJG?P UGRF RFC J?WMSR ?LB UMH
MD NPMDCQQGML?J IGRAFCLQ ?LB @?ICQFMN
"SGJB ?A?BCKGA QIGJJQ ?LB ?A0SGPC ? EIM@
NCPQNCARGTC GL ECLCP?J CBSA?RGML AMSP
,C?PL RFC NPGLAGNJCQ MD DMMB GBCLRGQA?
?LB @CTCP?EC AMKNMQGRGML ?LB LSRPGRG
5LBCPQR?LB qL?LAG?J ?LB CAMLMKGA RPCLB(
FMU RFCW GLrSCLAC RFC DMMBQCPTGAC ?LB
FMQNGR?JGRW GLBSQRPW

IAOSGPC K?L?ECKCLR QIGJJQ RM @CRRCP SQ
2LB NFWQGA?J PCQMSPACQ GL DMMBQCPTGA
MNCP?RGMLQ

'2GL QIGJIQ RM QSAACQQDSJIIW MNCP?RC ? @
RMB?W Q AMKNJCV EIM@?J CAMLMKW
$CTCIMN ? NCPQML?J QCLQC MD NPMDCQQGNM
LCACQQ?PW DMP UMPIGLE QSAACQQDSJIW G
DMMBQCPTGAG-MBNGR?JGRW GLBSQRPW
"SGJB QIGJIQ ?Q ? KCK@CP MD ? RC?K

n ,C?PL RM AMKKSLGA?RC ?AASP?RCJIW ?LB
CpCARGTCJIW

5QC AMKNSRCPQ RM CLF?LAC ? @SQGLCQQ Q
MNCP?RGMLQ ?LB DSRSPC QSAACQQ
$CTCIMN QIGJIIQ GL K?L?EGLE ?LB KMRGT?RG
2LB F?LBJGLE HM@ QRPCQQ

@SQGLCQQ PCJ?RCB RMNGAQ

"PM?BCL A?PCCP AFMGACQ ?LB @CAMKC KMP
K?PICR?@JC RM NMRCLRG?J CKNJMWCPQ CQ
DMP K?L?ECKCLR ?LBLRPCNPCLCSPG?J NMQG

+H#, G.. G)G &%), (#G
& . ), 3G# &)/, G

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? BMCQ LMR
NCLBGLE NCRGRGML GL @?LIPSNRAW GQ LMR MN
BC@RMP GL NMQQCQQGML F?Q LMR gJCB ? @?LIP
NCRGRGML GL RFC J?QR qTC WC?PQ ?LB F?Q LMR

NCRGRGML GL @?LIPSNRAW gJCB ?E?GLQR GR UGH
NPCACBGLE qTC WC?PQ RF?R PCQSJRCB GL PCMP
SLBCP #F?NRCP MD RFC 53 @?LIPSNRAW AMBC

#44( L

4FC #SJGL?PW )LORGRSRC MD IKCPGA? QCCIQ A?LI
DMP GRQ BCEPCC ?LB ACPRGgA?RC NPMEP?KQ UF
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F?TC @CCL MSR MD QAFMMJ DMP KMPC RF?L d
WC?PQ QFMSJB QS@QRGRSRC ? JCRRCP MD
PCAMKKCLB?RGML DPMK RFCGP ASPPCLR CKN
-8DH8FG BX6<4? GE4AF6E<TRIGA?LRQ QFMS]
2Q1 2JJ QCAMLB?PW ?LB NMQRQCAMLB?PW QA
RFCW TC ?RRCLBCB RM QCLB RFC QRSBA@ELR Q
RP?LQAPGNRQ LMR ? QRSBCLR AMNW BGPCA
IBKGQQGMLQ !'A?BCKGA RP?LQAPGNRQ ?PC P
DMP 2JJ AMJJCECQ RFC ?NNJGA?LR F?Q ?RRCL
4P?LQAPGNRQ A?L @C PCACGTCB GL N?NCP T
CJCARPMLGA?JJW BGPCARJIW DPMK RFC QAFN
H5@<G G;8 ESDH<E87 4CC?<64G<BA @4G8E<4]
$ 7@<FF<BAF -?RCPG?JQ A?L @C QS@KGRR(
RFPMSEF RFC QRSBCLR Q MLIGLC ?NNJGA?RG
GL RFC K?GJ RM 'BKGQQGMLQ 4FC #SJGL?PW,

)LQRGRSRC MD IKCPGA?  #?KNSQ $PGTC (W]
0?PI .9
&&L ++&# (/.| (LI L' -  CL

?2NNJGA?RGMLQ UFGAF ?PC T?JGB DMP  KMLH
0JC?QC LMRC RF?R RFC #)! BMCQ LMR PCRSPL
K?RCPG?2JQ QCLR ?Q N?PR MD RFC ?BKGQQGM
NPMACQB ABG FH5@<G BE<:<A4? 7<C?B@4F 4/
68EG<V64GSF 4F G:8L J<?? ABG 58 ESGHEA87
4FC ?NNJGA?LR Q NPGMP CBSA?RGML?J PCAM
CT?JS?RCB ?AAMPBGLE RM RFC BGSASJRW MO
NPMEP?K SLBCPR?ICL AJ?QQ P?LI ?LB EP?BC
NMGLR ?TCP?EC INNJGA?LRQ UFM F?TC AMSP
GL QS@HCARQ PCJ?RCB RM RFC NPMEP?K DM
RFCW ?PC ?NNJWGLE ?PC CVNCARCB RM F?TC
K?PIQ GL RFCQC ?PC?Q

4FC ?NNJGA?RGML GQ QCCL ?Q ? BGPCAR PCr(
QRSBCLR ?LB RFC QRSBCLR Q GLRCPCQR KMH
AMLGBCLAC ?LB ?A?BCKGA ?@GJGRW 4FC #)!
LMRC RFC QRSBCLR Q GLGRG?RGTC GL CVNP(
BMASKCLRGLE RFCQC ?PC?Q GL RFC ?NNJGA?
K?RCPG?2JQ

GA?@JCIRWPMQNCARGTC QRSBCLRQ KSQR BCKMLQRP?RC

T?LR RFCGP NPMgAGCLAW GL RFC %LEJGQF J?LES?EC ?R ?

CLRQ JCTCJ ?BCOS?RC DMP QSAACQQ ?R RFC #)! )D ?
QRSBCLR Q NPGK?PW QNMICL J?LES?EC GQ MRFCP
RF?L %LEJGQF RFC QS@KGQQGML MD %LEJGQF
J?LES?EC NPMgAGCLAW QAMPCQ GQ PCOSGPCB ?Q N?
MD RFC QRSBCLR Q ?NNJGA?RGML 0JC?QC QCC
)LRCPL?RGML?J 3RSEIMRBCR?GJQ

P

AG?RCB

(2 &G #-#)(-G

c( ), . #)(D &&G YL -G
'+0.L #.#l.L

INBGBNCARGTC QRSBCLRQ 2PC CLAMSP?ECE RM AMKC QCC
B REC #)! qPORF2LB IBKGQQGMLQ )LDMPK?RGML 3CQQGMLQ

FMYEINCL (MSQCQ 2PC QAFCBSICB RFPMSEFMSR RFC

| WC2P EGTGLE NPMQNCARGTC QRSBCLRQ ? AF?LAC RM R?J
RIVERE BBk GQQGMLQ PCNPCQCLR?RGTCQ D?ASIRW 7LB AS
A RESBLRO #2313  #5).129 MP TGQGR

U AG?AFCD CBSP QCQQGML B?RC
CPQGML MP QeRR Q

N EML( L(- *&& (L (L
B OPMOQNCARGTC QRSBCLRQ ?PC CLAMSP?ECB RM PCTGCU R
MENP QY& RO (+  NPGMP RM QGELGLE ?L CLPMJJKCLR
?EPCCKCLR
BC
&#*- (#L +O.L
3RSBCLRQ ?PC ?2JQM CLAMSP?ECB RM PCTGCU RFC 3AFMMJ
OCPDMPK?LAC &?AR 3FCCR UFGAF KSQR @C NPMTGBCB RN
RFC QRSBCLR NPGMP RM RFCGP QGELGLE ?L CLPMJJKCLR
QF@EPCCKCLR

LW
LPCTGEY &L / ( L

7 )L MPBCP RM PCrCAR RFC PCOSGPCKCLRQ ?LB QR?LB?PBQ
MD RFC DMMBQCPTGAC ?LB FMQNGR?JGRW GLBSQRPW 4F

PBASG3] @ )LQRGRSRC MD IKCPGA? PCOSGPCQ ?JJ QRSBCLI

RKECR ACPR?GL CQQCLRG?J DSLARGMLQ RCAFLGA?J QR?LB
LCCBCB DMP QSAACQQDSJ AMKNJCRGML MD 2JJ NF?QCQ M|

RORMPEBSA?RGML NPMEP?KQ 4M N?PRGAGN?RC GL ?LB

P WSHMCQQDSIIW AMKNJICRC RFC #)! Q BCEPCC ?LB

QREMRIEqA?RC NPMEP?KQ C?AF QRSBCLR UGRF MP UGRFMS
PC?QML?@JC 2AAMKKMB?RGMLQ KSQR @C ?@JC RM KCCR

CARGEOBOR?LB?PBQ

RGT?RGML

JGH) ,C?PLGLE 3RP?RCEGCQ ,G@P?PW ,C?PLGLE #MKKMLQ

CQQBRE RCBK@CPQ ?PC 2JQM ?T?GJ?@JC RM ?QQGQR QRSBCL

RAMERF ? BGQ?@GJGRW GL BCRCPKGLGLE GD RFCGP

BMASKCLR?RGML GQ ?NNPMNPG?RC ?LB ASPPCLR ?LB RM

?LQUCP ?LW ?BBGRGML?J OSCQRGMLQ &MP DSPRFCP

#)! lA?BCKGA #?R?IME
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GLDMPK?RGML ?@MSR BGQ?@GJGRW QCPTGACQ
UUU AG?AFCD CB® A?JJ MP

9 # MP

48

#" - 2 &L* L ++&%# #*(L
INNJGA?LRQ UFM F?TC LMR TGQGRCB RFC QAFMMJ
CLPMJJKCLR UGJJ F?TC RFC MNNMPRSLGRW RM U(
UGRFMSR NCL?JRW UGRFGL RFPCC @SQGLCQQ B1
CGRFCP RFC PCESJ?PJW QAFCBSJCB MPGCLR?RGWL
NPMACBSPCQ MP DMJIJMUGLE ? RMSP MD RFC D?A(

GLQNCARGML MD COSGNKCLR UFCPC RP?GLGLE 2L

?PC NPMTGBCB

- 1#0& [#(L (/.L

4FC #)! F?Q ?PRGASJ?RGML ?EPCCKCLRQ GL NJ?AC
MRFCP CBSA?RGML?J MPE?LGX?RGMLQ GLAJSBGL
QAFMMJIQ ?LB .?RGML?J 3RSBCLR /PE?LGX?RGMLQ
4FC AMJJCEC ?JQM F?Q ?PRGASJ?RGML ?EPCCKCL
/P?LEC #MSLRW #MKKSLGRW #MJJCEC ?LB 2MAIJ?L
#MKKSLGRW #MJJCEC @MRF GL .CU 9MPEERPBR RH
#)! UC@QGIRM TGCU RFC AMKNJCRC JGQR MD N7?PH
MPE?LGX?RGMLQ

- (. -L- #IL
4FC #)! K?W 2JIMU GLBGTGBS?JQ UFM F?TC C?PLCH
AMJJCEC APCBGRQ ?R ?L ?2AAPCBGRCB AMJJCEC 21
SLGTCPQGRW ?LB MP RFPMSEF QCJCAR CV?KGL?RG
MP RFPMSEF RFC KGJGR?PW ?LB MP RFPMSEF JGDIC
?AFGCTCKCLR RM @C ?U?PBCB SNRM APCBGRQ
2 #)! SLBCPEP?BS?RC BCEPCC MP SN RM QGV APCH
RMU?PBQ RFC -?QRCP MD 0PMDCQQGML?J 3RSBG(
"CA?SQC MD RFC SLGOSC L?RSPC MD RFC #)! Q ASH
MLJW QCJCAR AMSPQC UMPI A?L @C AMLQGBCPCBH
RP?LQDCP APCBGR 4FC #)! BMCQ LMR ?AACNR RP?
APCBGRQ DMP J?@MP?RMPW AMSPQCQ SLJCQQ Q
LCEMRG?RCB SLBCP ?L ?PRGASJ?RGML ?EPCCKCL
?2NNPMTCB @W RFC #)! 2Q ?L CJCARGTC GL ASJGL7J
@7?IGLE ?LB N?QRPW ?PRQ MP FMQNGR?JGRW ?LB
K?L?ECKCLR AMSPQCQ #MSPQC UMPI CT?JS?RCB 1
BCCKCB ?AACNR?@JC @?QCB ML GRQ AMLRCLR 2L
AMKN?P?@GJGRW PCJ?RGTC RM QR?LB?PB AMJJC
ASPPGASJ? UGJJ @C ?U?PBCB AMJJCEC RP?LQDCP
AMLQGQRCLR UGRF RFC #)! Q 4P?LQDCP #PCBGR 0

4P?LQDCP APCBGR PCOSCQRQ ?PC PCTGCUCB @W
?NNPMNPG?RC BC?L ?7QQMAG?RC BC?L RM BCRCPH
COSGT?JCLAW GL AMLRCLR ?LB JCTCJ RM #)! AMSP
A?RCEMPGCQ 4P?LQDCP APCBGR ?QQGELKCLR RN

TAGQERP GQ BCNCLBCLR ML RFC QNCAGQgA AMSPQCQ ?LB
BGQRPG@SRGML PCOSGPCKCLRQ BCCKCB ?NNPMNPG?RC
RP?LQDCP GLRM RF?R K?HMP

1SCQRGMLQ ?@MSR RP?LQDCP APCBGR QFMSJB @C BGPC!
RM RFC #CLRCP DMP #?PCCP ?LB |A?BCKGA IBTGQGLE ?R

RP?LQF\I)DCPAPCBGRQ ASJGL?PW CBS
NPG

SREBP?Y

WQ DMJ - AL
?Fc DMJJMUGLE N?P?KCRCPQ KSQR @C KCR RM RP?LQDCP

5I6REBGR LB

B QGPTBRSBCLR K2W @C CIGEG@JIC RM PCACGTC SN RM
APCBGRQ RMU?PB ? BCEPCC DMP NPGMP AMSPQC UMF
ACPR?GL CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC 7L
MP JGDC ?AFGCTCKCLR

UGRF ILW AMSPQC DPMK ?LMRFCP FGEFCP CBSA?RGML

E FGEFGLQRGRSRGML DMP UFGAF RP?LQDCP APCBGR GQ PC(

3/Q  QFMSJB LMPK?JJW @C DPMK ?L 2AAPCBGRCB AMJJCEC

RQ UGREB MP SLGTCPQGRW ?Q PCJCT?LR RM ? N?PRGASJ?P

3 K?HMP

C n ! QRSBCLR KSQR F?TC AMKNJCRCB RFC AMSPQC RM

RGAGN®BGIHP?LQDCPPCB DPMK ?LMRFCP GLQRGRSRGML UGF
EP?BC MD # MP @CRRCP DMP SLBCPEP?BS?RC
AMSPQCQ ?LB ? EP?BC MD " MP @CRRCP DMP
EP?BS?RC AMSPQCQ

n 4P?LQDCPPCB AMSPQCQ ?PC LMR A?JASJ?RCB GLRM ?

BMp QRSBCLR Q MTCP?JJ EP?BC NMGLR ?TCP?EC

4F% DMJIMUGLE ?BBGRGML?J N?P?KCRCPQ 2JQM ?NNJW (
2
RMUPRBG R

GRQ, | ORSBCLR RMMI RFC #MJJCEC "M?PB 10 CV2K 2LB
SGBACSEJ'Z CGTCB? MP FGEFCP
?  4FC #)! UGJJ 2AACNR 10 #2JASJISQ ?LB 10

DMP 3R?RGORGAQ GD RFC QRSBCLR PCACGTCB ?
LQDCP  roercp
NCAGAAGRYECLR RMMI QCICARCB #,%0 CV2KQ MP $334
;yﬁp CV?KQ UGRF OS?JGDWGLE QAMPCQ ?Q BCRCPKGLCB ¢

°PRQ c EP?BGLE ?SRFMPGRW

QCPIGASRSBCLR RMMI )LRCPL?RGML?J "2AA2J?SPC?RC )"

LB AMSPQCQ UGRF 0S?JGDWGLE QAMPCQ ?Q BCRCPKGLG
B RFC EP?BGLE ?SRFMPGRW
=C SLGTEROEEMA UGJI PCACGTC APCBGR GD RFC QRSBCLR
APCBGES AACOODSJIIW AMKNICRCQ RFC #)! -2RF #F?JJCLEC
MIGAW, e

el | QRSBCLR K?W PCACGTC AMJICEC APCBGR DMP KGJIGI
oLo RAVSPQCQ CT2JS?RCB @W RFC IKCPGA?L #MSLAGI ML
o MSTBSA?RGML 1% 4FC QRSBCLR KW 2JQM PCACGTC
< N?P@M}i&ﬁ% APCBGR DMP KGJGR?PW CVNCPGCLAC RFPM:

RPC .GDC IAFGCTCKCLR OMPRDMJGM

MP
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n QRSBCLR K?W PCACGTC APCBGR DMP JGDC

?AFGCTCKCLR DMP CVNCPGCLACQ MSRQGBC
AMJJCEC AMSPQCQ RF?R KCCR RFC JC?PLGLE
M@HCARGTCQ MD RFMQC AMSPQCQ 4FC QRS
AF?PECB ?AAMPBGLE RM RFC DCC JGQRCB GL
-?W "C 1QQCQQCB

n #SJGL?PW ?PRQ ?LB @?IGLE ?LB N?QRPW ?PR(

QRSBCLRQ K?W @C CIGEG@JC RM PCACGTC (
APCBGR @?QCB ML UMPI CVNCPGCLAC

n .ML APCBGR @C?PGLE GL AJ?QQ MP MLJGLC A

&

- G().

UGJJ @C AMLQGBCPCB MLJW ?Q N?PR MD ? ,G
IAFGCTCKCLR OMPRDMJGM

>G

n #PCBGRQ ?AACNRCB DMP RP?LQDCP K?W AMS

RFC AMKNJCRGML MD BCEPCC PCOSGPCKCLR

LMR A?JASJ?RCB GL ? QRSBCLR Q EP?BC NMGIR

?TCP?EC ?R RFC AMJJCEC

n 4SGRGML AF?PECQ ?PC ?QQCQQCB @?QCB M|

QRSBW UGRF C?AF QCKCQRCP P?LEGLE @CR

i APCBGRQ 3RSBCLRQ UFM R?IC DCUCP MP K
RF?L RFC DSJJ RGKC AMSPQC JM?B UGJJ @C A
?AAMPBGLE RM RFC DCC JGQRCB GL &CCQ 4F1

'QQCQQCB

n 3RSBCLRQ UFM PCACGTC RP?LQDCP APCBGR

RM QSNNJCKCLR RFCGP QCKCQRCP AMSPQC(
?L )LBCNCLBCLR 3RSBW AMSPQC MP CJCARGT
RFC NCPKGQQGML MD RFC ?NNPMNPG?RC ?A7
BC?L

n 4FC RP?LQDCP?@GJGRW MD APCBGRQ C?PLC

++

GQ ?R RFC AMKNJCRC BGQAPCRGML MD 7L GL
UFGAF RFC QRSBQCRIQ RM RP?LQDCP

&L -* L

4FC RP?LQDCP APCBGR ?NNC?J NPMACQQ KSQR @
?AAMPB?LAC UGRF RFC DMJIJMUGLE NPMACBSPCQ

4FC QRSBCLR KSQR PCTGCU RFC RP?LQDCP A
CT?JS?RGML UGRF RFC RP?LQDCP APCBGR AM
4FC QRSBCLR KSQR QS@KGR ? UPGRRCL QR?F
MSRJGLGLE RFC PC?QMLQ RFC QRSBCLR QFM
2U?PBCB APCBGR MLC N?EC K?VGKSK

4FC QRSBCLR KSQR NPMTGBC ? BCR?GJCB AM
ESGBC MP QWJJ?@SQ ?LB AMSPQC BCQAPGNH
RFC A?R?JME

4FC QRSBCLR KSQR QS@KGR RFC K?RCPG?JQ
RP?LQDCP APCBGR ?NNC?J ?NNJGA?RGML RM
DMP ?A?BCKGA CLE?ECKCLR ?LB ?BKGLGQRP?
7GRFGL qTC @SQGLCQQ B?WQ RFC QRSBCLR
PCACGTC AMLgPK?RGML TG? C K?GJ RF?R RFQ

?2A?BCKGA ?p?GPQ )D RFC QRSBCLR BMCQ LMR PCACG
RP?BGRGMYPE?RGML RFC QRSBCLR QFMSJB AMLR?AR RFC
RP?LQDCP APCBGR AMMPBGL?RMP
BCLR UBSREBEL @SQGLCQQ B?WQ RFC TGAC NPCQGBCLR DA
&CCQ #AIMCKGA ?p?GPQ UGJJ PCLBCP ? qL?J BCAGQGML )D
RFC ?NNC?J GQ EP?LRCB RFC RP?LQDCP APCBGR
) AMMPBGL?RMP UGJJ K?IC RFC LCACQQ?PW AF?LECQ
CVRCPLOMBRFC RP?LQDCP?J MD APCBGR

MSPQRIQ*L L *(# - L
DC$ABB@<A: FGH78AGF

L o-(. -L- #L

4M @C CT?JS?RCB DMP RP?LQDCP APCBGR ?R RFC #)!
GLAMKGLE QRSBCLRQ QFMSJB DMJJMU RFC AMJJCEC Q
| RAAMIGARRGML NPMACBSPC DMP ?BKGQQGML

D @SR ?PC
n #MKNJCRC RFC ?NNJGA?RGML DMP ?BKGQQGML

n JLAJSBBX6<4? AMNGCQ MD ?JJ FGEF QAFMMJ ?LB MP
DSJJ CEC RP?LQAPGNRQ GD LMR NPCTGMSQJW QCLR
n 3S@KGR RFC AMKNJCRCB ?NNJGA?RGML ?LB

UJCCL
MPC QSNNMPRGLE BMASKCLR?RGML RM

?
';'.E >QQGMLQ $CN?PRKCLR
2~ $$IGL2PW )LORGRSRC MD IKCPGA?
#2KNSQ $PGTC

LAHEOhpt o
‘ ?IC

C WGRFRFC QRSBCLR F?Q @CCL ?AACNRCB RM RFC #)! 72LB
BGHGRS2J RPPLQAPGNRQ ?PC ML gJC DPMK NPCTGMSQ
GLQRGRSRGMLQ RFC QRSBCLR UGJJ ?SRMK?RGA?JIW @C
B 7 EB DMP RP?LQDCP APCBGRQ 7GRFGL RFPCC UCCI(
RREBIREMLAMREC AMJICEC UGJJ C K?GJ RFC QRSBCLR UGR
RFC PCQSJRQ MD RFC RP?LQDCP APCBGR CT?JS?RGML

I QRSBCLR A?L @C ?U?PBCB RP?LQDCP APCBGR DMP RFC
C GVRCPLQFGN @?QCB ML NPCTGMSQ UMPI CVNCPGCLAC
%JGEG@JC QRSBCLRQ LCCB RM F?TC ?R JC?QR  WC?PQ M
NMQR FGEF QAFMMJ DMMBQCPTGAC CVNCPGCLAC UGRF
PCRGREPCQQGTC JCTCJIQ MD PCONMLQG@GJIGRW GL RFC
MRBHIDEOBEGML?J IGRAFCL 4M @C AMLQGBCPCB DMP RFGQ
RCKBURGR QRSBCLRQ KSQR QS@KGR RFC QR?LB?PB
SIBERCQQGMLQ K?RCPG?JQ ?Q UCJJ ?Q RFCGP P"QSK™ ?LB 7L
?BBGRGML?J NPMDCQQGML?J JCRRCP MD PCAMKKCLB?RG|
SPESBCLRQ UGJJ @C PCOSGPCB RM QS@KGR 2L MLIGLC
RGIWNNRRMIBRGML ?LB ?RR?AF GRCKQ CJCARPMLGA?JIW ?LB ?
NCPQML?J GLRCPTGCU K?W @C QAFCBSJCB RM BGQASQQ °
UGRPBBW RFCGP CVNCPGCLAC 3RSBCLRQ KSQR QS@KGR R
RFEARGBIA?RGML ?LW RGKC @CDMPC RFC CLB MD RFC gPQR
REMKCQRCP ?LB UGJJ @C LMRGGCB MD RFC ?NNJGA?RGML
UBBAGQGML UGRFGL RUM UCCIQ 3N?AC K?W @C JGKGRCB L

?NHCI MNNMPRSLGRW
CLR MD

GQ @CGLE PCTGCUCB @W RFC TGAC NPCQGBH|

#)! lA?BCKGA #?R?IME



AEB??87 FGH78AGF

3RSBCLRQ KSQR F?TC QS@KGRRCB ?NNPMNPG?RC

BMASKCLR?RGML ?LB MP BB®&#? RP?LQAPGNR Q (@
RFC CLB MD RFC gPQR QCKCQRCP MD RFCGP BCER
NPMEP?K RM @C AMLQGBCPCB DMP RP?LQDCP AP
3RSBCLRQ K?W LMR NPCQCLR RP?LQDCP APCBGR
AMSPQC GL NPMEPCQQ ?DRCP RFC ?BB BPMN NCP
CVNGPCB /sAG?J AMNGCQ MD ?JJ RP?LQAPGNRQ Q
QCLR RM RFC

#CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQGLE

4FC #SJGL?PW )LORGRSRC MD IKCPGA?
#?KNSQ $PGTC

(wBC 0?PI .9

$@CBEG4AG ABG8 9BE 4?? FGH78AGF

/LAC ? QRSBCLR GQ CLPMJJCB GL ? BCEPCC NPMEHR?
QRSBCLR GQ CVYNCARCB RM AMKNJCRC RFC PCK?(
RFC BCEPCC PCOSGPCKCLRQ ?DRCP RP?LQDCP A
@CCL ?U?PBCB ?R 4FC #SJGL?PW )LQRGRSRC MD !

&MP DSPRFCP GLDMPK?RGML ML RP?LQDCP APCB(
QFMSJB AMLR?AR RFC #CLRCP DMP #?PCCP ?LB 'A%
IBTGQGLE RR?LODCPAPCBGRQ ASJGL?PW CBS

L o - (@I L-( -
*L- #L -( LM L L

4FC RP?LQDCP?@GJGRW MD AMSPQC APCBGRQ C1
#SJIGL?PW )LQRGRSRC MD 'KCPGA? GQ ?R RFC AMK
BGQAPCRGML MD ?L GLQRGRSRGML RM UFGAF RFC
QCCI RM RP?LQDCP 4FC #)! RP?LQAPGNR UGJJ @C
RM BCRCPKGLC RFC @CQR N?RF GLRM RFC QRSBQ
BCEPCC NPMEP?K

#&#H/AL

&MP RFGQ PC?QML RFC QRSBCLR QFMSJB K?IC AC
RF?R RFCGP ?RRCLB?LAC ?R RFC #)! UGJJ KCCR RF
CBSA?RGML?J EM?JQ 4FGQ K?W GLAJSBC AMLR?AH
GLQRGRSRGML RM UFGAF MLC K?W QCCI RM RP?L(
?RRCLBGLE RFC #)! RM BCRCPKGLC GD RFC APCBG
MP ACPRGgA?RC UGJJ RP?LQDCP

# L " 1" (L * [ *&#L

3RSBCLRQ K?W @C ?@JC RM C?PL JGDC ?AFGCTCK
DMP QCJCAR JG@CP?J ?PRQ ?LB @SQGLCQQ K?L?H
SLBCPEP?BS?RC AMSPQCQ GD RFCW A?L BCKMLQR
RFCW F?TC ?A0SGPCB RFC ILMUJCBEC AMLR?GLCH
RFMQC AMSPQCQ

4FC QSAACQQDSJ A?LBGB?RC DMP JGDC ?AFGCTCKCLR AP(
KSQR @C ?R JC?QR WC?PQ MJB F?TC AMKNJCRCB RFC
gPQR QCKCQRCP ?R RFC #)! ?LB F?TC qTC WC?PQ MD
PWbCJICT?LR UMPI KGJGR?PW ?LB MP JGDC CVNCPGCLAC RF?
CG=-2TC PCQSJRCB GL AMJJCEC JCTCJ JC?PLGLE #?LBGB?RCQ
CBGBJJ @C AMKNCRCLR UPGRCPQ ?LB F?TC RFC RGKC ?LB
DMELECPEW RM BCTMRC RM RFC UPGRGLE MD ? ,GDC !AFGCTCH
CMBVFIRDMJIGM 4FC NMPRDMJGM GLAJSBCQ ? BCQAPGNRGML
FMSREE@LR Q JGDC ?AFGCTCKCLRQ ?LB FMU RFCQC
CVNCPGCLACQ ?JIJMUCB RFC QRSBCLR RM ?A0SGPC QIGJJC
ILMUJCBEC MD AMKN?P?@JC T?JSC RM UF?R AMSJB F?TC
@CCL ?A0SGPCB DPMK QNCAGgA AMSPQCQ ?R RFC #)!

4M CVNJMPC RFCGP GLBGTGBS?J QGRS?RGMLQ GLRCPCQF
QRSBCLRQ QFMSJB gPQR AMLR?AR RFC #CLRCP DMP #?PCC
?LB IA?BCKGA IBTGQGLE ?LB KCCR UGRF ?L ?BTGQMP )D
RFCW PCACGTC ?NNPMT?J RM NPMACCB UGRF BCTCIMNGLI
2 MERDMIGM RFCW UGJJ PCEGQRCP DMP RFC ,GDC !AFGCT
LBO%D@BMJGM ?NNJGA?RGML ML -MMBJC ?LB @C AF?PECB ?
LoRGG MR /TCP RFC AMSPQC MD ? K?VGKSK MD CGEFR
| ACGIO BRSBCLRQIUGRF RFC QSNNMPR MD RSRMPQ DPMK
RFC,G@P?PW ,C?PLGLE #MKKMLQ GD LCCBCBjAMKNJCRC
LR 2OR SIK@KBR RFCGP NMPRDMIGM DMP CT?JS?RGML

BCKGA
' BCAGQGML K?W PCQSJR GL ?L ?U?PB MD APCBGR ? BCLG?

MD APCBGR PCOSCQRCB MP ? PCOSCQR DMP ?BBGRGML?J
GLDMPK?RGML 3RSBCLRQ UGJJ @C LMRGqCB MD RFC BCAC
@W RFC RP?LQDCP APCBGR AMMPBGL?RMP INNC?JQ K?W (

K?BC RM RFC ?NNPMNPG?RC ?A?BCKGA BC?L
PLCB ?R 4FC

NJCR?@l AL* L ++&# [#*(L L
§%T?AW MD INNJGA?RGML 2CAMPBQ
PCTGC

ROWTE S -L

)L QMKC GLQR?LACQ ? ASPPCLRJW CLPMJJCB ?QQMAG?RC
bRBGEPCC QRSBCLR K?W QCCI ? RP?LQDCP MD QRSBGCQ RM
CAPPMK RFC (WBC 0?P1 .9 3R (CJCL? # MP 372L
RGILIRMLGM 48 A?KNSQCQ 0JC?QC PCDCP RM RFC AMJJCEC Q
DDOMIBREMIL 4P?LQDCPQ "CRUCCL #?KNSQCRQNDIMRARFC
RQVIBEEREEQ RP?LQDCPQ

*

#..#*(L *&# AL

7GRF RFC CVACNRGML MD 5 3 QCPTGAC KCK@CPQ ?Q LMR(
CLR@@B&BGTGBS?JQ UFM F?TC LMR @CCL GL ?RRCLB?LA!
FCRBI4ARC #SJIGL?PW )LQRGRSRC MD IKCPGA? #)! DMP
PMAMLRFERMP KMPC UGJJ F?TC RFC MNNMPRSLGRW RM
GAMKNJCRC RFCGP BCEPCC AMLRGLECLR SNML QSAACQQDS

PC?BKGQQGML )LBGTGBS?JQ UGQFGLE RM ?NNJW RM 4FC

#SJGL?PW )LORGRSRC MD !KCPGA? DMP PC?BKGQQGML ?DF

?L?@QCLAC MD KMLRFQ MP KMPC KSQR AMKNJCRC

#)! lA?BCKGA #?R?IME
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RFC ?NNPMNPG?RC ?NNJGA?RGML GLAJSBGLE 7L
QS@KGR ?JJ PCOSGPCB BMASKCLR?RGML RM RFC
#CLRCP DMP |A?BCKGA |BTGQGLE DMP AMLQGBCP?
2CGLQR?RCKCLR MD gL?LAG?J ?GB GQ LMR ?SRMK
PC?BKGQQGML ?LB GLBGTGBS?JQ KSQR AMLR?AR
&GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ BGPCA
2GB

4FC #)! UGJJ NPMKNRJW PC?BKGR ?L GLBGTGBS?J
CBSA?RGML U?Q GLRCPPSNRCB @W TMJSLR?PW M
GLTMJSLR?PW 5 3 KGJGR?PW QCPTGAC MD KMPC |
AMLQCASRGTC B?WQ UFGJC CLPMJJCB GL ?L CBSA
NPMEP?K ?R RFC #)! | PCRSPLGLE 53 QCPTGAC KC
BMCQ LMR LCCB RM EM RFPMSEF RFC DMPK?J

PC?NNJGA?RGML NMJGAW ?LB QFMSJB AMLR?AR 3
&GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ RM GL(Q
NPMACQQ

#H#*(.L
%?AF 3R?RC $CN?PRKCLR MD (C?JRF ?LB RFC #)! PQ
BMASKCLR?RGML MD QAPCCLGLE DMP RS@CPASJ\
7LB BMASKCLR?RGML MD F?TGLE PCACGTCB RUM -
T?AAGL?RGMLQ )D RFCQC PCOSGPCKCLRQ ?PC LM
QRSBCLRQ UGJJ LCCB RM @C QAPCCLCB DMP 4" 2L
GKKSLGXCB DMP --2 4FC #)! PCOSGPCQ T?AAGL?RG
?E?GLQR FCN?RGRGQ ! EGTCL GL RUM GLHCARGML
?N?PR 6?AAGL?RGML ?E?GLQR FCN?RGRGQ " GQ
PCAMKKCLBCB @SR LMR PCOSGPCB 4FC FCN?RGR
T?AAGLC GQ EGTCL GL RFPCC GLHCARGMLQ MTCP
4FC -CL?ARP? T?AAGLC RM NPMRCAR ?E?GLQR KCL|
PCOSGPCB GL #?JGDMPLG? ?LB 4CV?Q ?LB PCAMKK
GL .CU 9MPI 4FC KCLGLEGRGQ T?AAGLC GQ ?T?GJ7
MLC GLHCARGML

QQAMLPLE  1&#"L (10 L -*6 #( 4L
#))QRCPL?RGML?J QRSBCLRQ ?PC PCOSGPCB RM BCKMLQRP?
RGIWMMD MD %LEJGQF NPMgAGCLAW @CDMPC RFCW A?L @C
PRGASMIRCE RM RFC #)! 4FGQ A?L @C BMLC GL RFC
3RIBECINMUGLE U?WQ RFPMSEF ?L ?NNPMTCB %LEJGQF
RINFRMAGQA’/RE @W AMKNJICRGLE ? NPMEP?K MD QRSBW
2R 7L ?NNPMTGRBA:H4:8 F6:BB? MP @W KCCRGLE RFC

CIGEG@GJIGRW PCOSGPCKRIFEIBDFHEC
UFMQC

P
RF?L
PREMIL ?NNIGA?RC K?W AMKNJCRC ?LB QS@KGR RFC QAMPCQ
K@EMK MLC MD RFC DMJJMUGLE J?LES?EC CV?KQ ?Q NPMMD
MD %LEJGQF NPMgAGCLAW

RSBCLR
RGPRAREACQR MD %LEJGQF ?Q ? &MPCGEL ,?LES?EC

4/%&, ?BKGLGQRCPCB @W RFC %BSA?RGML?]
ACQRGLE 3CPTGAC ! KGLGKSK N?NCP QAMPC MD
#'4 AMKNSRCP @?QCB RCQR QAMPC MD  MP G"4
)LRCPLCR @?QCB RCQR QAMPC MD  UGRF ?
(GLGKSK MD  GL C?AF QCARGML GQ PCOSGPCB &MP
ELDMPK?RGML ML RCQR B?RCQ ?LB JIMA?RGMLQ UPGR
2 RM4/%8&, "MV OPGLACRML * 53!
RKCR ¢ koG RMCr CRO MPEGQGRU RMCr MPBIP A?JJ
B MP PC VP
ML 1 4FC )LRCPL?RGML?J %LEJGQF ,?LES?EC 4CQRGLE
Q QGVAMLBER 106,43 AM QNMLQMPCB @W RFC %LEJGQF
_ RCQRGLE CLRGRW MD RFC 5LGTCPQGRW MD #?K@PGE
GQ" 5| B"PGRGQF ?LB ISQRP?JG?L MPE?LGX?RGMLQ !
QGV KRR sk MTCP231 QAMPC MD  GQ PCOSGPCB UGRF ?
CLEGR{S 8Rsk @?LB QAMPC MD  GL C?AF QCARGML &MP
CLBCBG| pMPK?RGML UPGRC RM)%,43 )LA  %?QR
@JC GlypoML 3RPCCR 3SGRC  0?Q?BCL? #!
531 C K?GJ GCIRQ ACGGTEIBRU GCIRQ MAE
A?JJ

A:?<F; +EBV6<8A6L K4@F

OSGP
QGQ

~

3RSBCLRQ QFMSJB K?IC ?PP?LECKCLRQ UGRF RFCGP

FC?JRF A?PC NPMTGBCP RM ?BKGLGQRCP ?LW PC(
GKKSLGX?RGMLQ BSPGLE RFCGP PCOSGPCB KCB(Q
?NNMGLRKCLR LW DMJIMU SN T?AAGL?RGMLQ A?
?PP?LECB RFPMSEF ? NPMTGBCP JMA?J RM RFC QR
A?KNSQ 'R RFC .CU 9MPI A?KNSQ (C?JRF 3CPTGAC
A?L ?BKGLGQRCP T?AAGLCQ ?LB AF?PEC ?JJ T?AAG
RM RFC QRSBCLR Q ?AAMSLR

4FC CLRGPC 6?AAGL?RGML OMIGAW A?L @C DMSLE
#)! -2GL -CLS OMIGAGCQ ?LB OPMACBSPCQ N?EC

( - (H*&L/0 (L
++&# [#(L
INNJGA?RGML NPMACBSPCQ ?PC RFC Q?KC ?Q RFM
?NNJGA?LRQ UFM ?PC 5 3 #GRGXCLQ UGRFRFCC
MD DMSP ?BBGRGML?J PCOSGPCKCLRQ

s oPL@FC 04% IA?BCKGA 2L %LEIGQF J?LES?EC
7y OBk ?BGLCQQ RCQR @W 0C?PQML ! KGLGKSK QAMPC ML
| @c CQPCOSGPCB &MP KMPC GLDMPK?RGML TGQGR
SBOLR'GRN NC?PQMLNRC AMK RCQR R?ICPQ RCQR
n 4FC #?K@PGBEC %LEJGQF !BT?LACB #1% %V?K

—‘ic 5B TCIMNCB @W RFC #?K@PGBEC %LEJGQF

JPE?LGX?RGML ! KGLGKSK QAMPC MD  UGRF ?R

JC?QR? GL C?AF QCARGML &MP RCQR B?RCQ ?LB
ML RFEMA?RGMLQ EM RM

FRRNQ UUU A?K@PGBECCLEJGQF MPE

'"4A:H4:8 .6;BB? BA7<G<BA4? 7@<FF<BA

#MLBGRGML?J MP NPMTGQGML?J ?BKGQQGML KC?LQ RF?F
QRPHMIFC 2PC QRGJIJI RCPKQ RF?R LCCB RM @C KCR @CDMPC
ACNRENR?LAC A?L @C qL?IJGXCB GL RFGQ A?QC %LEJGQF

QIGJJIQ )D RFC QRSBCLR BMCQ LMR F?TC RFC QIGJJQ RM

#)! lA?BCKGA #?R?IME
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QSAACQQDSJIW AMKNJCRC ? J?LES?EC CV?K RFC
QCJCAR ? AMLBGRGML?J ?BKGQQGML N?RFU?W RN
4FC #)! UMPIQ UGRF RFC DMJJMUGLE J?LES?EC QAH

n 35.9.CU 0?JRX (?EECPRW %LEJGQF ,?LES?EC
OPMEP?K (%,0 4FC #)! UGJJ ?AACNR AMKNJCR
MD (%,0 ,CTCJ !'A?BCKGA 0?RFU?W OPMEP?K
%,3 ,?LES?EC #CLRCPQ 4FC #)! UGJJ ?AACNR
AMKNJCRGML MD JCTCJ

MU IBT?LACB AMSPQC AMK@GLCB UGRF ?
QAMPC ML RFC -GAFGE?L 4CQR MD %LEJGQF ,1
%KNGPC 3R?RC %LEJGQF %3% #)! UGJJ ?AAC
AMKNJCRGML MD %3% Q 'CLCP?J %LEJGQF ,CT
IBT?LACB #

4FC NPMACQQ RM ?NNJW DMP AMLBGRGML?J ?BKG
DMJIMUQ

n
DMPK

3S@KGR 2JJ ?NNJGA?RGML K?RCPG?JQ ?JMLE
K?GJ RBBKGQQGMLQ ASJGL?P\BIEEA?RGLE R
GLRCLRGML RM QRSBW %LEJGQF ?R MLC MD R
?NNPMTCB QAFMMJQ 0JC?QC GLBGA?RC UFGA
N?PRLCP QAFMMJ GC RFGJ

)D RFC ?NNJGARLERQ RFA\?BCKGA ?BKGQQGM
APGRCPG? RFCW UGJJ @C GQQSCB ? JCRRCP
NPMTGQGML?J 2AACNR?LAC

INNJW RM MLC MD RFC J?LES?EC QAFMMJQ JG
2@MTC

5NML AMKNJCRGML MIARSEQC MD QRSBW ?R
J?LES?EC QAFMMJ QCLB RFC #)ARPRGGA?RC N
AMKNJCRGML MP RP?LQAPGNR
3RSBCLRQ UFM AMKNJCRC J?LES?EC NPMEP?H
CVNCARCB RM CLPMJJ ?R #)! ML RFC LCVR ?T?
CLRPW B?RC

+EBB9 B9 A:?<F; 24<I8E +B?<6L

1JJ GLRCPL?RGML?J ?NNJGA?LRQ UFMQC CBSA?RG
@CCL NPGK?PGJW MSRQGBC RFC 5LGRCB 3R?RCQ
KSQR NPMTGBC M@HCARGTC CTGBCLAC MD NPMq

%LEJGQF J?LES?EC ?Q GLBGA?RCB UGRF RFC ?@MTC

PCOSGPCKCLRQ (MUCTCP RFC DMJJMUGLE CVACH
?NNIW

n INNJGA?LRQ UFM F?TC PCACGTCB ? QAMPC M[
# i MLRFC'#%/,CTCJ ! ,CTCJ '#3% MP

)#3% %LEJGQF ,?LES?EC &GPQR ,?LES?EC CVPK

JLRCPL?RGML?J -GB 0?AGgA #MJJCEC )-0l# 4FC
#)! UGJJ ?2AACNR AMKNJCRGML MD RFC )-0# ,CT

INNJW RM RFC #)! SQGLEMREGLC ?NNJGA?RGMIL

LQ

IV K?W INNJGA?LRQ UFM F?TC R?ICL )" %LEJGQF ,?LE ?LB
I RFC #)GR 3, (, UGRFGL RFC N?QR RUM WC?PQ ?LB UGRF ?
MMJIQ KGLGKSK QAMPC MD
n INNJGA?LRQ UFM F?TC AMKNJCRCB RFPCC WC?PQ MP
KMPC GL LML %3, %LEJGQF AMSPQCQ GL 53
?AAPCBGRCB FGEF QAFMMJQ UGRF ? EP?BC MD # MP
FGEFCP -SQR F?TC QRSBGCB GL RFC 53 UGRFGL RUM
WC?PQ MD RFC GLRCLBCB QR?PR B?RC 4P?LQAPGNRQ
@C PCTGCUCB @W RFC IBKGQQGMLQ /sAC RM
BCRCPKGLC CJGEG@GJIGRW
INNJGA?LRQ UFM F?TC PCACGTCB ? 53 @?AFCIMPkQ
BCEPCC MP 5 3 K?QRCPkQ BCEPCC MP UFM F?TC
LES?EGMKNJICRCB ? KGLGKSK MD RUM WC?PQ MD DSJJ RGKC
NR  2A?BCKGA QRSBW UGRF ? EP?BC MD # MP FGEFCP GL
CJ LML %3, %LEJGQF AMSPQCQ ?R ?L ?AAPCBGRCB
NMQR QCAMLB?PW GLQRGRSRGML UGRFGL RFC 5 3 -S(
F?TC QRSBGCB GL RFC 53 UGRFGL RUM WC?PQ MD RF
QREMICFRABCB QR?PR B?RC 4P?LQAPGNRQ UGJJ @C PCTGH
@W RFC IBKGQQGMLQ /sAC RM BCRCPKGLC
CIJGEG@GJIGRW
n INNJGA?LRQ NPGK?PGJW CBSA?RCB GL %LEJGQF GL RI
UGRE JMJIMUGLE AMSLRPGCQ RCPPGRMPGCQ
ILESGJJ? ILRGES? ?LB "?P@SB? ISQRP?JG?
"2F?K?Q "?P@?BMQ "CJGXC "CPKSB?
"MRQU?L? "PGRGQF 6GPEGL )QJ?LBQ #?L?B?
CVACNR 1SC@CA #?WK?L
)QI?LBGMKGLGA? %QU?RGLG 3U?XGJ?LB
A2RGERIV?LB )QI?LBRGHG 4FC ?2K@G? 'F2L?
'‘G@P?JR?P 'PCL?B? 'SCPLQCW 'SW?L?
YPCJ?LB )QJC MD -?L *?K?GA? *CPQCW
+CLW? ,CQMRFM ,G@CPG? -?J?UG
-GAPMLCQG? -MLRQCPP?R .CU :C?J?LB
.GECPG? 3GCPP? ,CMLC 3GLE?NMPC 3MSRF
IDPGA? 3R (CJCL? 3R +GRRQ ?LB.CTGQ 3R
,SAG? 3R 6GLACLR ?LB RFC 'PCL?BGLCQ
4?LX?LG? 4PGLGB?B ?LB 4AM@?EM 4SPIQ ?LB
#?GAMQ )QJ?LBQ 5E?LB? 5LGRCB +GLEBMK
5LGRCB 3R?RCQ 4CPPGRMPGCQ :?K@G?
:GK@?@UC

GML

~

CJ n

-C
FC
\F

GLBG
DRCB

RFC
1D

Q ?PC
5J?2@JC

ML EB&/% (*$1 8" ,.+8 &' 5 0"/0 +%(5 3 82"l #+.
MDARCOEAS) *$(&/% (*$1 $" "1 0&+* (/5/0")/

AGCLAW GL RFC
ILW OSCQRGMLQ PCE?PBGLE ? U?GTCP MD RFC %LEJGQF

| RELES?EC NPMGAGCLAW PCOSGPCKCLR A?L @C QS@KGRR(
RMBKGQQGMLQ ASJGL?PW CBS

| 4FﬁlgiSJGL?PW JLORGRSRC MD IKCPGA?L PCQCPTCQ RFC PC
" RM PCOSGPC CTGBCLAC MD %LEJGQF J?LES?EC NPMgAGCL
b DMP 23J 2NNJGA?LRQ RFC ?BCOS?AW MD UFGAF QF?JJ @C

UGRFGL RFC N?QR RUM WC?PQ

RFC QMJC BGQAPCRGML MD RFC #)! 'l BKGQQGMLQ /sAC

#)! lA?BCKGA #?R?IME
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4FGQ GQ LCACQQ?PW DMP GLRCPL?RGML?J QRSB(
RFCGP #CPRGA?RC MD %JGEG@GJGRMMEN )
DSLBGLE A?L @C ? AMNW MD ? @?LI QR?RCKCLR D
Q?TGLEQ MP AFCAIGLE ?AAMSLR ACPRGQGA?RC MD
KMLCW K?PICR ?AAMSLR QFMUGLE NPMMD MD DSL
RFC ?NNJGA?LR MP RFCGP QNMLQMP /2 ? JCRRCP [
@?LI TCPGDWGLE RF?R RFC PCOSGPCB DSLBQ ?P(
DMP RFCGP CBSA?RGML 4FC ?NNJGA?LR AMSJB ?J
BMULJM?B RFGQ MsAG?J @?LI ACPRGqA?RIS&ILRMH
gJJ MSR MP DMP RFC QNMLQMPKQ qL?LAG?J GLQR
MSR

13 BMASKCLR?RGML KSQR @C DPMK UGRFGL RFC
KMLRFQ 7C ?QIRM QCC ?RJC?QR  53$ DMP
SLBCPEP?BS?RC NPMEP?KQ MP  53$ DMP
EP?BS?RC NPMEP?KQ MP RFC COSGT?JCLR GL RF(Q

! *|.

#.L O#- (/.LE I- L "FL

L REGRBOB@I? GPMEP?KQ PCOSGPC ?L & QRSBCLR TGQ?
)LRCPL?RGML?J QRSBCLRQ UFM FMJB ?L & QRSBCLR TGQ?
PMRLB ?PC CLPMJJCB GL RFCQC NPMEP?KQ K?W

BCNMQGR MP
BGLENGWP! ML A?KNSQ DMP ? K?VGKSK MD  FMSPQ

DPMK RNEP UCCI UGRF ?SRFMPGX?RGML @W RFC QAFMMJ
PCQCMEAE?J
OM N #MKNJCRC RFC PCOSGPCB CVRCPLQFGN GL RFC 5 3
bk UGRF ?SRFMPGX?RGML @W RFC QAFMMJ MSAG?J
SRSRGUKNAMYYKCLR ?SRFMPGX?RGML GQ HM@ QNCAGQA
n IAACNR DSJJ RGKC CKNJMWKCLRJDMP SN RM

KMLRFQ ?DRCP AMKNJCRGML MD QRSBGCQjUGRF
\N?QR ?SRFMPGX?RGML DPMK RFC $(3 TG? RFC ?NNJGA?RGMI
NPMACQQ UFGAF R?ICQ ?NNPMVGK?RCJW RFPCC
KMLRFQ

!MBFC ?@MTC CKNIJMWKCLR MNNMPRSLGRGCQ PCOSG

?NNJGA?LR Q AMSLRPWkKQ ASPPCLAW 4FGQ ?KMSLR

COSGT?JCLR MD MLC ?A?BCKGA WC?P MD RSGRGM
MRFCP CQRGK?RCB JGTGLE CVNCLQCQ DMP RFC QG
NPMEP?K MD QRSBWLJIM?B ? AMNW MD RFC MsAG?
@7?LI ACPRGgA?RGML DBRK

&- H(LXL#(( #&LO++* /L
I JICRRCP MD gL?LAG?J QSNNMPR DPMK RFC ?NNJG
2NNJGA?LR Q QNMLQMP GQ ?JQM PCOSGPCB RM E
RFC OPMMD MD &SLBGLE QR?RGLE RF?R RFCW GLF
AMTCP 2JJ RSGRGML ?LB JGTGLE CVNCLQCQ UFGJ
QRSBCLR QRSBGCQ ?R RFC #)!

4FC ?NNJGA?LR KSQR QS@KGR RFGQ DMPK CTCL GD

QSNNMPRGLE RFCKQCJTCQ ?LB RFC L?KC MD RFC
KSQR K?RAF RFC L?KC ML RFC NPMMD MD DSLBGLE
BMASKCLRQ

$MULJIM?B ? AMNW MD RFC BCAJ?P?RGML DMPK DM
SLBCPEP?BS?RC QRSBCLIBR
$MULJIM?B ? AMNW MD RFC BCAJ?P?RGML DMPK DM
EP?BS?RC QRSBCLR$&

*+ 41* L /L
3RSBCLRQ KSQR NPMTGBC ? AMNW MD RFCGP N?7Q
QFMUGLE RFCGP NCPQML?J GLDMPK?RGML N?EC
?AASP?RC NPMACQQGLE MD &MPK))

AR

+?84F8 ABG8!JJ BMASKCLR?RGML KSQR @C GL %LE
)D MPGEGL?JQ ?PC GL ?LMRFCP J?LES?EC RFCW K
RP?LQJ?RCB @CDMPC RFCW ?PC QS@KGRRCB RM

L %% ?J)EQASPGRW LSK@CP 4FGQ ?NNJGA?RGML NPMACQ(
LF&?L'E B.i B?WQ UGRF ?SRFMPGX?RGML DPMK RFC QAFMMJ
J MsAG?J ?LB ?L MpCP MD CKNJMWKCLR

)BG8 #?L?BG?L AGRGXCLQ BM LMR LCCB ? TGQ? RM CLRCP
RFC53 @SR KSQR F?TC ? N?QQNMPR ! QRSBCLR QFMSJB
NPCQCLR RFC N?QQNMPR &MPK) !" ?LB qL?LAG?J
A?ERINEKRIIR?RGML ?R RFC #?L?BG?L 53 @MPBCP

M 2IJMLE UGRF

RCLERM oy (LE -6/ L "FL

- RIS ACPRGGA?RC NPMEP?KQ PCOSGPC 2L - QRSBCLR TGO
4FC - TGQ? BMCQ LMR 2JIMU QRSBCLRQ RM UMPI GL RFC
5LGRCB 3R?RCQ BSPGLE RFCGP CBSA?RGML ?LB GQ LMR
2AACNR?@JC DMP CKNJMWKCLR GL RFC 53 DMJJMUGLE

QBB RGmL

! *|.

3RSBCLRQ K?W ?NNJW DMP CKNJMWKCLR ?SRFMPGX?RGML
?DRCP AMKNJCRGML MD QRSBGCQ @?QCB ML MLC KMLRF N
P CKNJMWKCLR DMP CTCPW DMSP KMLRFQ MD QRSBW

P4 &L (o0- ( L

1JJ& ?LB- QRSBCLRQ ?PC PCOSGPCB RM F?TC

KCBGA?J GLQSP?LAC UFGJC GL RFC 5 3 4FC AMJJCEC

QRPMLEJW PCAMKKCLBQ RF?R GLRCPL?RGML?J QRSBCLRQ
RN¥BR2>GL ? KCBGA?J GLQSP?LAC NJ?L @CDMPC RFCW JC?TC
RMEESRINEIJ AMTCP RFCGP FC?JRF AMQRQ GL RFGQ AMSLRP)

& ?LB- QRSBCLRQ K?W 2JQM U?LR RM QCASPC
JGRVITCP?EC DMP KCLR?J FC?JRF A?PC NPCQAPGNRGMLQ DN
SQR @AFPMLGA GJILCQQ ?LB BCLR?J A?PC ?Q RFCQC ?PC LN
RAGCAEQQ?PGIW GLAISBCB GL @?QGA KCBGA?J GLQSP?LAC

NMJGAGCQ 3RSBCLRQ QFMSJB AMLQGBCP RFCGP MTCP?JJ

LCCBQ ?LB UCJJ @CGLE ?Q RFCW QCJCAR ? FC?JRF NJ?L

#)! lA?BCKGA #?R?IME
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RF?R GQ PGEFR DMP RFCK 1JQM KMQR NJ?LQ PCO
N?PRGAGN?LRQ RM N?W DMP ? NMPRGML MD RFCG
2AACQQ RM QMKC A?QF MP APCBGR GQ QRGJJ GKN

3/ - ("#+L

0JC?QC QE®/RCPLQFGNj)LRCPL?RGML?J 3RSBCLRQ)

F-G!l, G ),
H#.H#5(.L -* L
4M CLPMJJ GL RFC #)! K?QRCP Q BCEPCC NPMEP?K

?NNJGA?LR KSQR KCCR RFC DMJIJMUGLE PCOSGP(
RFC NPMEP?K QR?PR B?RC

'G

n (?TC ? @?AFCIJMP Q BCEPCC DPMK ?L ?AAPCBG
53 GLOQRGRSRGML MP FMJB ?L GLRCPL?RGML
COSGT?JCLR RM ? @?AFCJIMP Q BCEPCC

n #MKNJCRC ?L %LEJGQF NPMgAGCLAW CV?KGL
RFC QRSBCLEPQR J?LES?EC GQ LMR %LEJGQF
RFC JGQR MD CV?KGL?RGMLQ RFC #)! 2AACNR
UGRF OS?JGDWGLE RCQR QAMPCQ SLBCP INN
OPMACBSPC QRCN

INNJGA?RGML K?RCPG?JQ UGJJ @C PCTGCUCB @W
?BKGQQGMLQ NPMEP?K ?BKGLGQRP?RGML ?LB R
MD RFC 3AFMMJ MD "SQGLCQQ ?LB -?L?ECKCLR

*

++&# [#*(L 0- L
4FC QRCNQ RM ?NNJW DMP ?BKGQQGML RM RFC K
BCEPCC NPMEP?K ?PC ?Q DMJJMUQ

B@C?8G8 G;8 4CC?<64G<BA
4M ?NNJW MLIGLC RFC ?NNJGA?LR KSQR
MLC MD RFC DMJIMUGLE KCRFMBQ
)D ? #)! 2AAMSLR GQ ?JPC?BW QIFRBN RFC
?NNJGA?RGML
)D ? #)| ?AAMSLR GQ LMR ?JPC?BW QCR
SN APC?RC MLC

+4L G;8 4CC?<64G<BA 988
4FC ?NNJGA?LR KRAW @W APCBGR A?PB 7
CLB MD RFC MLJGLC ?NNJGA?RGML

.H5@<G 4A 8FF4L4FC EP?BS?RC JCTCJ NPMEP1K
?PC ? PGEMPMSQ AMSPQC MD QRSBW PCOSGRG

AMKKGRKCLR ?LB NPMDCQQGML?JGQK
4FCNPMQNCARGTC QRSBCLBRGRIR?L CQQ?W

RF?R BCQAPG@COMNSPEIGK)C DMP NSPQSGLE R

K?QRCP Q BCEPCC ?LB UFW RFCW ?PC ? QRPM
A?LBGB?RC DMP RFC NPMEPRCEZRILQC
QFMSIB@C i UMPBQ ?LB GLAJSBC RFC
DMJIMUGLE

SGPC ILW PCJCT?LR ?A?BCKGA ?LB MP NPMDCQQGML?J
P A?PC QM?AFGCTCKCLRQ RF?R 2JIMU RRE #)!
MPR?LR  SLBCPQR?LB RREMQNCARGTC QRBBCLR
NPMDCQQGML?J
3NCAGgA 0S?JGRGCQ ?LB MP QIGJJQ RF?R RFC
QRSBCIMMQQCQQCQ RF?R A?L FCIN RFCK
CVACJ UGRFGL RFGQ NPMEP?K
0PMDCQQGML?J EM?JQ ?LB FMU RFGQ NPMEP?K
UGJJ FCIN RFC QRSBEIGETC RFMQC EM?JQ GL
RFC DMMB UMPJB
IL SLBCPQR?LBGLE MD RFC NPMEP?K AMLRCLR
D RFC GLBGA?RGLE FMU RFC QREBRAGGTCQ RFC
KCLRQ @WNPMEP?K AMLRCLR UGJJ FCIN RFCK ?AFGCTC
RFCGP EM?JQ

ROBNIGA?RGMLQ ?PC PCTGCUCB ?LB CT?JS?RCB GLBGTGBS?

23?LB FMIGQRGA?JIW @W ? NPMEP?K QNCAGGA AMKKGRRCC
RFC ?@GJGRW RM @CLCgR DPMK ?LB AMLRPG@SRC RM RI

PREMENRR @?QCB NPMEP?K )R GQ GKNMPR?LR RM GLAJSBC

304D RFC PCOSCQRCB AMKNMLCLRQ MD RFC CQQ?W DMP

H AMMGGBCP?RGML

JGA?RGML
&MP RH@FGS8E F <A IBB7 HF<A8FF RFC GBC?J

2NNJGA?LR GQ JMMIGLE RM DSPRFCP RFCGP A?PCCP GL ?

#RF?R NMQGRGTCJIW GKN?ARQ RFC DMMB QWQRCK ?LB

FCPRBRCQQCQ AF?JIJCLECQ RF?R RFC GLBSQRPW D?ACQ RMB
4FGQ A?L @C UGRFGL ?L MPE?LGX?RGML MP GL 2L
CLRPCNPCLCSPG?J CLBC?TMP ?LB GL ? DMMBQCPTGAC
DMASQCB ?PC? MP GL ? DMMB NPMBSAR AMLACNR ?PC?

OAEBNPMONCARGTC QRSBORRBBPCQQ RFGQ GL RFCGP
COQ?W UFCL UPGRGLE ?@MSR RFCGP NPMDCQQGML?J ?LB
A?PCCP EM?JQ

P ABRGRGML RFMQNCARGTC QRSBCLANGATOW
UFGAF RP?AlI RFCW K?W @C GLRCPCQRCB NSPQSGLE BSPG
RFC QCAMLB WC?P MD RFC NPMEP?Kj2CQR?SP?LR
&MMBQCPTGAC 4P?Al MP &MMB OPMBSAR #MLACNR
4P?Al1j?LB LMRC FMU RFC RP?AI QCJCARGML PCJ?RCQ RM

RFCGP EM?JQ

&MP RR@FGSEUF <A IBB7 .LFG8@F 4A7
R R G4<A45<2<®REQGBC?I 2NNIGA?LR DMP RFGQ NPMEP?K
GQ GLRCPCQRCB GL BCTCIMNGLE RFC JC?BCPQFGN QIGJJC
Q CACQQ?PW RM K2IC NMQGRGTC AF?LEC GL RFC DMMB

QRCK F?Q ? N?QQGML DMP RFC FC?JRF COSGRW ?LB

QSQR?GL?@GJIGRW MD RFC NJ?LCR ?LB GRQ GLF?@GR?LR(

CCIGLE RFC ILMUJCBEC RMMJQ ?LB AMLR?ARQ RM K?IC
FGIBGpCPCLAC 3SAACQQDSI ?NNJIGA?LRQ UGJJ 2PRGASI?RC
LEAMKKGRKCLR RM 7L GKKCPQGTC CVNJIMP?RGML MD RFC
GQQSCQ GLQRGRSRGMLQ NCMNJC NJ?ACQ ?LB PCJ?RGM

RF?R K?IC SN RFC DMMB QWQRCK ?LB RFC QMAG?J

NMJGRGA?J CAMLMKGA ?LB CLTGPMLKCLR?J GQQSCQ RF?

#)! lA?BCKGA #?R?IME
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QF?NC GR INNJGA?LRQ QFMSJB @C NPCN?PCB DM

K?W @C AMLQGBCPCB DMP ?BKGQQGML RM ? K?QRCP Q

AF?JJCLEGLE F?LBQ ML NPMEP?K @?QCB ML GBCLRGNRMHEE?K 0JC?QC @C ?BTGQCB RFC #)! UGJJ LMR PCTGCU
?LB QMJITGLE AMKNJCV JMA?J PCEGML?J ?LB EIM@?EP?BS?RC ?NNJGA?RGMLQ UFGJC ? @?AFCIMP Q BCEPCC G
AF?JJCLECQ PCJ?RCB RM ?EPGASJRSPC AJGK?RC AFREMEPCQQ ?R ? FGEFCP CBSA?RGML GLQRGRSRGML MSRQ

FC?JRF ?LB LSRPGRGML QMAG?J HSQRGAC DMMB
CLTGPMLKCLR?J QSQR?GL?@GJGRW

+EBI<78 4 6BCL B9 4 EOFH@O BE 1

F> 9BE BA8 ?8GGSE B9
E86B@ @8A74G<BAFPMSEF RFC MLJGLC
2NNJGA?RGML RFC ?NNJGA?LR UGJJ @C NPMH
NPMTGBC RFC AMLR?AR GLDMPK?RGML DMP M
PCAMKKCLBCP 4F?R NCPQML UGJJ RFCL PCAQ
CICARPMLGA PCOSCQR UGRF GLQRPSARGML(
QS@KGRRGLE ? PCAMKKCLB?RGML RFPMSEF
?2NNJGA?RGML NMPR?J 4FC C K?GJ UGJJ @C Q
GKKCBG?RCJW SNML Q?TGLE RFC ?NNJGA?RG
4FC PCAMKKCLB?RGML QFMSJB @C
AMKNJCRCB @W QSNCPTGQMPQ MP NPMI
AMJJC?ESCQ UFM A?L ?RRCQR RM RFC
?NNJGA?LR Q NPMDCQQGML?J ?@GJIGRG(
| PCAMKKCLB?RGML DPMK ? DMPKCP
NPMDCQQMP GQ ?AACNR?@JC DMP ?NNJ(
JGKGRCB NPMDCQQGML?J CVNCPGCLAC
4FC PCAMKKCLBCP A?L QS@KGR RFCGP J
@CDMPC 7L ?NNJGA?LR QS@KGRQ 7L
?2NNJGA?RGML
-8DH8FG BX6<4? GE4AF6E<CGF 9EB@ 4?7
CE8I<BHF?L 4GG8A787 <AFG<GHGSBGRJ
RP?LQAPGNRQ DPMK ?JJ SLBCPEP?BS?RC ?LB
EP?BS?RC GLQRGRSRGMLQ GL RFC 5LGRCB 3H
UFGAF APCBGR F?Q @CCL C?PLCB QFMSJB @(
RM RFC #)! IBKGQQGMLQ /sAC 4P?LQAPGNRQ (
CGRFCP @C QCLR GL ?L CLTCIJMNC QC?JCB @
QAFMMJ Q PCEGQRP?P MP C K?GJCB RM RFC 4
MsAG?J MLIGLC RP?LQAPGNR NPMTGBCP
)D RFC QRSBCLR GQ ASPPCLRIW AMKNJC
SLBCPEP?BS?RC BCEPCC RFC BCEPCC K¢
@C AMLDCPPCB @W *SJW GL MPBCP RM

QEFTFAL IRMNFGA?LRQ ?NNIJWGLE RM ? K?QRCP Q NPMEP?K
QFMSJB AMKNJCRC RFC BCEPCC @CDMPC QS@KGRRGLE
MsAG?J RP?LQAPGNRQ

8@BAFGE4G8 A:?<F; CEBV6<8A6LP?BS?RC
AMSPQCUMPI ?R RFC #)! GQ PC?BGLE ?LB UPGRGLE
GLRCLQGTC ?LB PCOSGPCQ NPMgAGCLAW GL UPGRRC

NRCB RMs QNMICL %LEJGIDF%LEJGQF GQ LMR RFC

LC  2NNJGA?LR Q L?RGTC J?LES?EC RFCW UGJJ @C

GTC ?LpcOSGPCB RM BCKMLQRP?RC NPMgAGCLAW RFPMSEF

R DMP MLC MD RFC DMJJMUGLE CV?KQ 4FC RCQR PCQSJRQ

RFC  KSQR @C ?RR?AFCB RM RFC ?NNJGA?RGML

CLR 4CQR MD %LEJGQF ?Q ? &MPCGEL

ML ?LES?EC 4/%&, [KGLGKSK QAMPC MD

NMGLRQ UGRF ?R JC?QR NMGLRQ GL C?AF @?LB

PCQQGML?J)| RCPL?RGML?J %LEJGQF ,?LES?EC 4CQRGLE

3WQRCH%,43 [KGLGKSK QAMPC MD

LQ 0C?PQML ,?LES?EC 4CQ&% jKGLGKSK

QAMPC MD

PA?LRQ UGRRK@PGBEC %LEJGQF

IBT?LACB #1% jKGLGKSK QAMPC MD

CRRCP UGRF ?RJC?QR NMGLRQ GL C?AF QCARGML

)L IGCS MD ?L %LEJGQF OPMgAGCLAW CV?K RFC ?NNJGA?LI
K?W ?JQM CLPMJJ ?LB AMKNJCRC ? NPMEP?K DPMK MLC MD
RFC’NNPMTCB J?LES?EC QAFMMJQ

PREBYBGKCLR?RGML NPMTGBCB UGRF RFC #)! 2NNJGA?RGM
KKSRR@C GL %LEJGQF MP @C ?AAMKN?LGCB @W ? LMR?PG
FIREM QI?RGML MD RFC BMASKCLRQ GLRM %LEJGQF ?JMLEQ
v REE MPGEGL?J AMNGCQ

1 TG? 2L
o#H#*(L( L .L

RGLE 2L

"QRrC #) GO BCBGA?RCB RM ICCNGLE AMQRQ RM QRSBCLRQ

@GMU ?Q NMQQG@JC UFGJC K?GLR?GLGLE RFC FGEF OS?JGF

N

EP?LRCB ?BKGQQGML 1JJ 53 GLQRGRSRGM

KSQR @C ?AAPCBGRCB RFPMSEF MLC MD

@MBGCQ MsAG?JJW PCAMELGXEB @W RHC

$CN?PRKCLR MD %BSA?RGML

/sAG?J RP?LQAPGNRQ DPMK ?JJ SLBCPEP?BS?RC ?
EP?BS?RC GLQRGRSRGMLQ MSRQGBC MD RFC 5LG
DPMK UFGAF APCBGR F?Q @CCL C?PLCB KSQR @C
QS@KGRRCB RM RFC #)! BKGQQGMLQ /sAC DMP PQ
?LB CT?JS?RGML INNJGA?LRQ KSQR BCKMLQRP?R

PMER O NPMEP?KQ QCPTGACQ ?LB D?AGJGRGCQ 4SGRGML ?
RES DMPK?RGML 2LB NMIGAGCS BMI@ RRESF <A

G:8 0A<G87 .GAGBF 9BE i 58:i<A58?BJ  #IGAI

FCPMMP RSGRGML ?LB DCC GLDMPK?RGML ?LB NMIGAGCG

BRFC$ .<A:4CBES8

RCB 3R?RCQ

TGCU
C RF?R

RFCW F?TC QSAACQQDSJIW AMKNJCRCB ? BCEPC(

COSGT?JCLRRM ?5 3 @?AFCJMP Q BCEPCC @CDMPC RFCW

#)! lA?BCKGA #?R?IME
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&SJJ RGKC RSGRGML GQ NCP QCKCQRCP UGRF C?AF QCKCQR
DPMK i APCBGRQ

| 3SNNJGCQ DMP DPCQFKCL GLAJSBC SLGDMPKQ ?LB ? RMMJ IGH
DMP RFC K?HMP

"M?PB GLAJSBCQ MLC KC?J NCP B?W ML QAFCBSJCB AJ?QQ B?W
4FC ECLCP?J DCC GLAJSBCQ AF?PECQ DMP QRSBCLR ?ARGTGR|
QSNNMPR QCPTGACQ 7?LB CV?KQ

(C?JRF )LQSP?LAC &CC K?W @C U?GTCB GD 8RSEG@ICQR?PRG
GL 3NPGLE MP 3SKKCP QCKCQRCP UGJJ @C NPMP?RCB ?AAMPH
(C?JRF)LQSP?LAC

+?84F8 ABG8

4FC RSGRGML ?LB DCCQ DMP NPMEP?KQ ?R RFC #)
ILRMLGM A?KNSQ UFMQC CLRPW B?RCQ D?JJ GL RH
i ?A?BCKGA WC?P ?PC QFMUL GL RFC AF?PR
?@MTC !Q PCOSGPCB @W RFC QR?RC MD 4CV~?Q R
DMP ? QRSBCLR Q CLRGPC NPMEP?K ?PC NPCQCLR
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&SJJ RGKC RSGRGML GQ NCP QCKCQRCP UGRF C?AF QCKCQRCP P?LEGLE
DPMK  APCBGRQ

"M?PB GLAJSBCQ MLC KC?J NCP B?W ML QAFCBSJCB AJ?QQ B?WQ

4AFC ECLCP?J DCC GLAJSBCQ AF?PECQ DMP QRSBCLR ?ARGTGRGCQ QRSB
QSNNMPR QCPTGACQ ~?LB CV?KQ

(C?JRF )LQSP?LAC &CC K?W @C U?GTCB GD 8REBEG@ICQR?PRGLE

GL 3NPGLE MP 3SKKCP QCKCQRCP UGJJ @C NPMP?RCB ?AAMPBGLEJW 3C
(C?JRF )LQSP?LAC

)BGSF

n "?QCB ML RFC RSGRGML DCC QAFCBSJC
RFC CQRGK?RCB RMR?J AF?PEC DMP RFC CLRGPC
IAACJCP?RCB #SJGL?PW IPRQ #CPRGgA?RC OPMEP?K

)L ?BBGRGML RM RFC DCCQ LMRCB GL RFC AF?PRQ
?@MTC QRSBCLRQ UGJJ @C AF?PECB ?
?NNJGA?RGML DCC
1#10 QRSBCLRQ UGJJ @C AF?PECB ? QSNNJW DCC GL
RFCGP qPQR QCKCQRCP MD
| EP?BS?RGML DCCMD  UGJJ @C AF?PECB DMP 2JJ
ACPRGQ@A?RCQ AMLDCPPCB
P P?LEG)E ?BBGRGML RM RFC DCCQ JGQRCB ?@MTC #?JGDMPL
CQGBCLRQ MP QRSBCLRQ CLPMJJCB ?R RFC #?JGDMI
SQ K?W @C QS@HCARCB RM ? LMLPCDSLB?@JC
0 342& DCC &MP QRSBCLRQ UFM CLPMJJ ?DRCP INPGJ
GCQ QRSBCRFC DCC GQ  RUM BMJJ?PQ ?LB  ACLRQ
NCP  MD GLQRGRSRGML?J AF?PECQ 4FC 342&
LCSLEJW P?RC GQ QS@HCAR RM AF?LEC @?QCB ML RFC @?2J7LA
GL RFC 342& ?AAMSLR 0JC?QBRIBCLR 4SGRGML
2CAMTCP &SLB 342& &DNIP KMPC GLDMPK?RGML
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5LGDMPK
'CLCP?J

ac

(C?IRF

JLQSP?LAC=

/BG4? C8E

F8@8FGSE

&SJJ RGKC RSGRGML GQ NCP QCKCQRCP UGRF C?AF Q
P?LEGLE DPMK i APCBGRQ

"M?PB GLAJSBCQ RUM KC?JQ NCP B?W ML QAFCBSJCB A
B?WQ

4FC ECLCP?J DCC GLAJSBCQ AF?PECQ DMP QRSBCLR ?
QRSBCLR QSNNMPR QCPTGACQ ?LB CV?KQ

(C?JRF )LQSP?LAC &CC K?W @C U?GTCB GD CIGEG@JC]
3RSBCLRQ QR?PRGLE GL 3NPGLE MP 3SKKCP QCKCQRQ
NPMP?RCB ?AAMPBGLEZ?3RE)LQSP?LAC

)BGSF

n "2QCBMLRFC i RSGRGML DCC QAFCBSJIC
RFC CQRGK?RCB RMR?J AF?PEC DMP ?L CLRGH
?QQMAG?RC BCEPCC GQ
)L 2BBGRGML RM RFC DCCQ LMRCB GL RFC AF?
2@MTC QRSBCLRQ UGJJ @C AF?PECB ?
?NNJGA?RGML DCC
3RSBCLRQ UGJJ @C AF?PECB ?DCCMD  GL
CLRCPGLE QCKCQRCP DMP QSNNJGCQ ?LB SL
EP?BS?RGML DCC UGJJ @C AF?PECB DMP 2.
BCEPCCQ AMLDCPPCB
)L 2BBGRGML RM RFC DCCQ JGQRCB ?@MTC #
PCQGBCLRQ MP QRSBCLRQ CLPMJJCB ?R RFC
A?KNSQ K?W @C QS@HCAR RM ? LMLPCDSLB?
342& DCC &MP QRSBCLRQ UFM CLPMJJ ?DRCP
RFCDCCGQ RUMBMJJ?PQ?LB ACLRQ
NCP  MD GLQRGRSRGML?J AF?PECQ 4FC 34
P?RC GQ QS@HCAR RM AF?LEC @?QCB ML RF(

GL RFC 342& ?AAMSLR 0JC?QBRPEBCLR 4SGRGNL

2CAMTCPW &SLB 342& &MP KMPC GLDMPK?R(
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4SGRGML NCP APCBGR

)BGS

n )L ?BBGRGML RM RFC DCC LMRCB GL RFC AF?PR 2@MT¢
QRSBCLRQ UGJJ @C AF?PECB?  2NNJGA?RGML DCC
2LB? EP?BS?RGML DCC UGJJ @C AF?PECB DMP
BCEPCCQ AMLDCPPCB

ckeoRcIL ?BBGRGML RM RFC DCCQ LMRCB GL RFC AF?PR 2@M
QRSBCLRQ GL RFC -?QRCP Q MD OPMDCQQGML?J 3RSB

700 GL 7GLC ?LB "CTCP?EC -?L?ECKCLR NPMEP?K
UGJJ @C AF?PECB?  7GLC LB "CTCP?EC &CC

MRCTERIRP QckcoRreP

P UGl @C
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4SGRGML
PR{p8

'cLCP?J &C&

5LGDMPK 3SNNJGCQ
RFCGRF )LQSP?LAC =
5DIAPRQSE FB@8FGSE

J  &SJIRGKC RSGRGML GQ NCP QCKCQRCP UGRF C?AF QCKCQRCP P?LEGLE
DPMK i APCBGRQ
7JGD&’%§B¢9QRCB GQ RFC #)! -C?J 0J?L UFGAF NPMTGBCQ NMGLRQ
’ E®3cLr RM RUM KC?JQ NCP B?W ML QAFCBSJCB AJ?QQ B?WQ UGRF
#?JGOMBULUGEMIB NMGLRQ RF?R A?L @C SQCB RFPMSEFMSR RFC QCKCQRCP
@JC 3CC-C2JQj"M?PB
INPGY?PB DMP RFC QCKCQRCP GL RFC HSLGMP MP QCLGMP WC?P UFCL
QRSBCLRQ GL RFC IQG?L #SGQGLC MP -CBGRCPP?LC?L #SGQGLC
AMLACLRP?RGMLQ ?PC QRSBWGLE GL 3GLE?NMPC MP 3N?GL UGJJ @C ?Q
2& DMJIMUQ 3GLE?NMPCj  3N?GLj
@7? IPLCACLCP?J DCC GLAJSBCQ AF?PECQ DMP QRSBCLR ?ARGTGRGCQ QRSB
QSNNMPR QCPTGACQ ?LB CV?KQ
L (C?JRF)LQSP?LAC &CC K?W @C U?GTCB GD 8RSEGI@ICQR?PRGLE
= GL 3NPGLE MP 3SKKCP QCKCQRCP UGJJ @C NPMP?RCB ?AAMPBGLEJW 3C
(C?JRF)LQSP?LAC

G

/ G

1G ), %AG

PC

/1
5M

)BGS

n )L ?BBGRGML RM RFC DCCQ LMRCB GL RFC AF?PRQ
?@MTC QRSBCLRQ UGJJ @C AF?PECB ?
?NNJGA?RGML DCC

3RSBCLRQ UGJJ @C AF?PECB ? DCC MD GL RFCGP
CLRCPGLE QCKCQRCP DMP QSNNJGCQ ?LB SLGDMPKQ
3RSBCLRQ GL RFC #SJGL?PW 3AGCLAC NPMEP?K UGJJ
@C AF?PECB ? 5LGDMPK &CC MD  UFCL RFCW
PCEGQRCP DMP #SJGL?PW #FCKGQRPW

! EP?BS?RGML DCC UGJJ @C AF?PECB DMP ?JJ
BCEPCCQ AMLDCPPCB

3RSBCLRQ CLPMJJCB GL RFC IQG?L #SGQGLC MP

4CAFLMJMEW &CC NCP APCBGR

-CBGRCPP?LC?L #SGQGLC AMLACLRP?RGMLQ UFM ?PC
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QRSBWGLE GL 3GLE?NMPC MP 3N?GL UGJJ @C
JLRCPL?RGML?J #MLACLRP?RGML &CC 3Cd

JLRCPL?RGML?J 3RSBGCQ 3CKCQRCP U?W &C

#MLACLRP?RGRIMP BCR?GJQ

G #(! *), G
&MP QRSBCLRQ ?BKGRRCB RM RFC #)! "2AFCIMP MI
"SQGLCQQ 'BKGLGQRP?RGML GL &MMB "SQGLCQQ
-?2L?ECKCLR NPMEP?K RFPMSEF RFC 3)4 N?PRLCPQ
GL!9 i RFC?LLS?JRSGRGML DCC GQ qVCB ?RR
19 i P?RC DMP RFC BSP?RGML MD RFCGP BCEPQ
NPMEP?K 4FC -GLGQRPW MD %BSA?RGML -/%
3GLE?NMPC NPMTGBCQ RSGRGML EP?LRQ RF?R AN
QS@QR?LRG?J NMPRGML MD RFC DSJJ RSGRGML [
QRSBCLRQ 3RSBCLRQ UFM PCACGTC RFC RSGRGM
PCOSGPCB RM N?W MLIJW RFC QS@QGBGXCB RSGH
GLDMPK?RGML GQ ?T?GJ?@JC ?R
FRRNQ UUU QGLE?NMPCRCAF CBS QE

##)(G -G ),G 8686CS687G
13J gESPCQ JGQRCB ?PC GL 3GLE?NMPC?L BMJJ?PQ

ARTECBEJJ) @C @GJICB GL ?BT?LAC MD C?AF QCKCQRCP
IBHSQRKCLRQ UGJJ @C K?BC GL RFC LCVR @GJJGLE GD RF
C [PME AF?LECQ RM RFC LSK@CP MD APCBGRQ R?ICL GL RFC
NPCT?GJGLE QCKCQRCP
& .L( * CL
n 133 ?KMSLRQ OSMRCB ?PC CVAJSQGTC MD '34 EMMBQ
2LB QCPTGACQ R?V
&MP QRSBCLRQ N?WGLE QS@QGBGXCB DCCQ '34 ML R
RSGRGML DCCQ UGJJ @C QS@QGBGXCB @W RFC -GLG
%BSA?RGML -/%
&MP GLRCPL?RGML?J QRSBCLRQ ?LB QRSBCLRQ N?WG
LML QS@QGBGXCB DCCQ '34 ML RFC RSGRGML DCCQ G

RM @C @MPLC @W RFC QRSBCLR
N1TCP ? ece @ Q

CORERNERSEEEYSPC IMAICB GL DMP LMPK?J A?LBGB?RSPC |
IL BRAERN PIRSBCLRQ PCOSGPGLE KMPC QCKCQRCPQ MD QRS
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-B@BFGBEEB7<G QNMPRQ D?AGJGRGCQ ?LB GLQSP?LAC ?Q UCJJ ?Q ?A?BCk
8 3 PCJ?RCB QCPTGACQ
( , (H&G./ (-G
+8E AAH@ +8E +8E (<F68??4A8BHF !88F 9BE 3 i 49G8E FH5F<7L 9EB@ .$/
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3 3

4SGRGML DCCQ DMP C?AF QCKCQRCP UGJJ @C AF
ML RFC DMJJMUGLE

n ,CQQRF?L APCBGRQj#PCBGR AF?PEGLE ?NNJ
n RM APCBGRQj.MPK?J QCKCQRCP DCCQ ?NN
n -MPC RF?L APCBGRQj.MPK?J QCKCQRCP DCC

NJSQ APCBGR AF?PEGLE DMP ?BBGRGML?J AP

3RSBCLRQ UFM UGRFBP?U MP ?NNJW DMP ? JC?TC MD

PPEERYGLACBPMK 3)4 ?2DRCP RFC QR?PR MD ? QCKCQRCP

RPGKCQRCP ?PC JG?@JC DMP RFC N?WKCLR MD DCCQ RSC
2LB KGQACJJ?LCMSQ DCCQ

GCQ

JW.GQACJJ?LCMSQ DCCQ ?PC QS@HCAR RM PCTGQGML DPMK

Q RM WC?P ?LB ?PC N?GB WC?PJW
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#)! QRSBCLRQ 2JQM F?TC GLAGBCLR?J DCCQ ?Q DM
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'P?BS?RGML #M?R +LGDC +GR ?LB 4CVR@MM®)
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4 (L L L
0JC?QC LMRC RFC DMJIMUGLE

n 3RSBCLRQ UFM BM LMR QGEL RFC RSGRGML E
?EPCCKCLR MP UFM ?PC LMR CJGEG@JC DMP
RSGRGML EP?LR UGJJ F?TC RM N?W LML QS@(
RSGRGML DCC

&CCQ RSGRGML DCCQ ?LB AMKNSJQMPW
KGQACJJ?LCMSQ DCCQ ?PC N?W?@JC @W QR
2 QCKCQRCP @?QGQ

3RSBCLRQ UFM UGRFBP?U MP ?NNJW DMP JC?
?2@QCLAC DPMK 3)4 ?2DRCP RFC QR?PR MD ? Q(
?PC JG?@JC DMP RFC N?WKCLR MD DCCQ RS(
KGQACJJ?LCMSQ DCCQ

.?RGML?J 3CPTGACKCL UFMQC CLPMJJKCLR G
#)! 3GLE?NMPC GQ BCJ?WCB @W MLC MP RUM
@CA?SQC MD .?RGML?J 3CPTGAC AMKKGRKCL
2JJMUCB RM CLHMW ? MLC MP RUM WC?P J?E
N?WKCLR MD RFC QS@QGBGXCB RSGRGML D(
N?W?@JC UGJJ BCNCLB ML RFC WC?P RFC QR
2AACNRCB ? NJ?AC ?R RFC #)! &MP CV?KNJC G
QRSBCLR U?Q MpCPCB ?BKGQQGML GL 19 2L}
2AACNRCB RFC MpCP RFC QRSBCLR N?WQ RF
QS@QGBGXCB RSGRGML DCC ?NNJGA?@JC D)

UFCL RFC QRSBCLR HMGLQ RFC #)! 3GLE?NMPC G

19 )D RFC QRSBCLR F?B PC ?NNJGCB DMP ? L
NPMEP?KGL!9 RFC QRSBCLR UGJJQRGJJN
QS@QGBGXCB RSGRGML DCC ?NNJGA?@JC DN
PCE?PBJCQQ MD RFC QCAMLB ?NNJGA?RGML |
1J?RC N?WKCLR AF?PEC MD 3 ?DRCP '34 UGJ
@C GKNMQCB ML QRSBCLRQ DMP MTCPBSC N1
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%pCARGTC INPGJ RFC 3RSBCLR 4SGRGML 2CAMTCPW
&SLB 342& ?QQCQQKCLR P?RC UGJJ @C  RUM
BMJJ?PQ?LB ACLRQ NCP  4FC #)! U?Q

WAREACE MD RFGQ ?QQCQQKCLR GL -?PAF  UFGAF UGJ]J
@C AMJJCARCB @CEGLLGLE UGRF RFC 3SKKCP
QCKCQRCP
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4FC DMJJMUGLE GQ BGQAIJMQCB RM QRSBCLRQ GL ?AAMPB
UGRF RFC #?JGDMPLG? "SPC?S MD 0PGT?RC OMQRQCAMLB?
%BSA?RGML

4FC 3R?RC MD #?JGDMPLG? CQR?@JGQFCB RFC 3RSBCLR
4SGRGML 2CAMTCPW &SLB 342& RM PCJGCTC MP KGRGE?F
CAMLMKGA JMQQ QSpCPCB @W ? QRSBCLR GL 2L
CBSA?RGML?J NPMEP?K ?R ? 0S?JGDWGLE GLQRGRSRGML
GQ MP U?Q ? #?JGDMPLG? PCQGBCLR UFGJC CLPMJJCB MP
b>CkPMJJICB GL ? PCQGBCLAW NPMEP?K GD RFC QRSBCLR
EBLPMJJICB GL RFC GLQRGRSRGML NPCN?GB RSGRGML ?LB
DGRERGRCB 7L CAMLMKGA JMQQ 5LICQQ PCIGCTCB MD RFC

M@JGE?RGML RM BM QM WMS KSQR WMS KSQR N?W RFC

QR?RC GKNMQCB ?QQCQQKCLR DMP RFC 342& MP GR KSQF
SHEGAY B ML WMSP @CF2JD GD WMS ?PC ? QRSBCLR GL 2L

CBSA?RGML?J NPMEP?K UFM GQ ? #?JGDMPLG? PCQGBCLR
rCRE CLPMJJICB GL ? PCQGBCLAW NPMEP?K ?LB NPCN?W 2JJ
K MBRIPR MD WMSP RSGRGML

bRGML ?LB
9MS ?PC LMR CIGEG@JC DMP NPMRCARGML DPMK RFC 342

S ?PC LMR PCOSGPCB RM N?W RFC 342& ?QQCQQKCLR
&vé’%@ 2PC LMR ? #?JGDMPLG? PCQGBCLR MP ?PC LMR CLPM.
L {27 PCQGBCLAW NPMEP?K

G )B'E%GKNMPR?LR RF?R WMS ICCN AMNGCQ MD WMSP
C A CLR ?EPCCKCLR qL?LAG?J ?GB BMASKCLRQ
’BO@CGNRQ MP 2LW MRFCP GLDMPK?RGML RF?R BMASKCLF
D RFC 2KMSLR N?GB RM RFC QAFMMJ 1SCQRGMLQ PCE?PBGL
?RFC 3428 K?W @C BGPCARCB RM RFC "SPC?S DMP 0PGT?RC
E OMORQCAMLB?PW %BSA?RGML  #2NGRMJ /21Q $PGTC
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APS!L GRC 3?AP?KCLRM #!
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PWRF@®C CIGEG@JC DMP 342& WMS KSQR @C ? #?JGDMPLG?
PEEQGBCLR MP ?PC CLPMJJCB GL ? PCQGBCLAW NPMEP?K
ISRAMKSGB RSGRGML N?GB MP BCCKCB RM F?TC N?GB RFC
J 3428 2QQCQQKCLR ?LB QSpCPCB ?L CAMLMKGA JMQQ ?Q
PWKEERf IR MD ?LW MD RFC DMJIJMUGLE

4FC GLQRGRSRGML ? JMA?RGML MD RFC GLQRGRSRGI
?L CBSA?RGML?J NPMEP?K MpCPCB @W RFC

GLOQRGRSRGML U?Q AJIMQCB MP BGQAMLRGLSCB ?LB\
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BGB LMR AFMMQC RM N?PRGAGN?RC GL ? RC?,
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9MS UCPC CLPMJJCB ?R ?L GLQRGRSRGML MP

MD RFC GLQRGRSRGML UGRFGL RFC  B?W N(
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MD RFC GLQRGRSRGML MP UCPC CLPMJJCB G
CBSA?RGML?J NPMEP?K UGRFGL RFC B?W N
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9MS UCPC CLPMJJCB ?R ?L GLOQRGRSRGML MP
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GLOQRGRSRGML GL ?L CBSA?RGML?J NPMEP?K
@W RFC GLQRGRSRGML ?Q RM UFGAF RFC "SH
BCRCPKGLCB RFCPC U?Q ? QGELGgA?LR BCAJ

RFC OS?JGRW MP T?JSC MD RFC NPMEP?K KMRPC

B?WQ @CDMPC AJMQSPC

4FC GLQRGRSRGML F?Q @CCL MPBCPCB RM N
PCDSLB @W RFC "SPC?S @SR F?Q D?GJCB RM
4FC GLQRGRSRGML F?Q D?GJCB RM N?W MP P
JM?L NPMACCBQ SLBCP ? DCBCP?J QRSBCLR J
NPMEP?K ?Q PCOSGPCB @W J?U MP F?Q D?GJ
MP PCGK@SPQC NPMACCBQ PCACGTCB @W R
GLQRGRSRGML GL CVACQQ MD RSGRGML ?LB
9MS F?TC @CCL ?U?PBCB PCQRGRSRGML ? P(
MRFCP KMLCR?PW ?U?PB @W ?L ?P@GRP?RM|
@?QCB ML ? TGMJ?RGML MD RFGQ AF?NRCP @
GLQRGRSRGML MP PCNPCQCLR?RGTC MD 2L G
@SR F?TC @CCL SL?@JC RM AMJJCAR RFC ?U1
RFC GLQRGRSRGML

9MS QMSEFR JCE?J AMSLQCJ RF?R PCQSJRCB
A?LACJI?RGML MD MLC MP KMPC MD WMSP QR
JM?LQ ?LB F?TC ?L GLTMGAC DMP QCPTGACQ
2LB CTGBCLAC MD RFC A?LACJJ?RGML MD RFQ
JM?L MP JM?LQ

4M OS?JGDW DMP 342& PCGK@SPQCKCLR RFC ?NN
KSQR @C PCACGTCB UGRFGL DMSP WC?PQ DPMK H
RFC ?ARGML MP CTCLR RF?R K?BC RFC QRSBCLR C
PCAMTCPW DPMK 342&

I QRSBCLR UFMQC JM?L GQ PCTGTCB @W ? JM?L F\
BC@R AMJJCARMP ?DRCP ? NCPGMB MD LMLAMJJC
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CIGEG@JC DMP PCAMTCPW )D GR F?Q @CCL KMP(
WC?PQ QGLAC RFC ?ARGML MP CTCLR RF?R K?BC R
QRSBCLR CJGEG@JC RFC QRSBCLR KSQR F?TC gJ
UPGRRCL ?NNJGA?RGML DMP PCAMTCPW UGRFGL
DMSP WC?P NCPGMB SLJCQQ RFC NCPGMB F?Q @
CVRCLBCB @W ?LMRFCP ?AR MD J?U

AF(MBRTOPLLM AJ?GK A?L @C N?GB RM ?LW QRSBCLR
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CBIRBBRURQ F?TC RFC PGEFR RM A?LACJ RFCGP NPMEP?K ML
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MARERIMSEORBRCLB?LAC ?R RFC qPQR AJ?QQ QCQQGML MP R

DREGTMERF A?JCLB?P B?W ?DRCP CLPMJJKCLR UFGAFCTCP G

P MRPREFSPRRCP RFC CLB MD RFC A?LACJJ?RGML NCPGMB

WQRSBCLRQ ?JOQM F?TC RFC PGEFR RM QRMN QAFMMJ ?R ?LV

LOFREHRSRIGDPRSBCLRQ F?TC RFC PGEFR RM PCACGTC ? NPM

PEBPRRRRCDSLB GD RFCW F?TC AMKNJCRCB MP DCUCP MD
RFC QAFCBSJCB AJ?QQ B?WQ GL RFC ASPPCLR N?WKCLR

GINRIRGMB MD RFCGP NPMEP?K ?Q A?JASJ?RCB RFPMSEF RF(

SBRR B?W MD ?RRCLB?LAC

PCLBCPCB
Qﬁ%\ﬁ?RGML K?W MAASP UFCL RFC QRSBCLR NPMTGBCQ

UPGRRCL LMRGAC MD A?LACJJ?RGML ?R RFC DMJJMUGLE

?BBPCQQ 'BKGQQGMLQ $CN?PRKCLR 4FC #SJGL?PW
JOBQRGRERC MD IKCPGA?  #?KNSQ $PGTC (WBC 0?PI
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UGEG@JC DMP
n 4FC UPGRRCL LMRGAC MD A?LACJJ?RGML GD QCLR @V

K?GJ GQ CpCARGTC UFCL BCNMQGRCB GL RFC K?GJ
1JBCP MIPMNCPJW ?BBPCQQCB UGRF NPMNCP NMQR?EC
ARGNILAEBAUPRRRCL LMRGAC MD A?LACJJ?RGML LCCB LMR R’
MTCPWDIWNNRPRGASJ?P DMPK ?LB FMUCTCP CVNPCQQCB GC
C @CCCpCARGTC GD GR QFMUQ RF?R RFC QRSBCLR LM JMLE
> RF?L DIGSIFCQ RM @C @MSLB @W RFC CLPMJJKCLR

YFC  ?EPCCKCLR

CB ?

D PDREE € PHMIIKCLR 2EPCCKCLR GQ A?LACJICB RFC QAFMM
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? AMLgPK?RGML DCCMD  JCQQ ?LW BCBSARGML
COSGNKCLR LMR PCRSPLCB GL EMMB AMLBGRGML|
B?WQ ?DRCP RFC LMRGAC MD A?LACJJ?RGML GQ P
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I DSJJ PCDSLB UGJJ @C K?BC RM ?LW QRSBCLR UFI
A?LACJQ RFC CLPMJJKCLR AMLRP?AR UGRFGL FMS
SLRGJ KGBLGEFR MD RFC RFGPB B?W CVAJSBGLE 3
3SLB?WQ ?LB JCE?J FMIJGB?WQ ?DRCP RFC CLPMJJK
AMLRP?AR GQ QGELCB ! DSJJ PCDSLB UGJJ 2JQM @
2LW QRSBCLR UFM A?LACJQ CLPMJJKCLR UGRFGL
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CBMsSEHITC RM @C EGTCL RM RFC N?PCLR 4FC #)! UGJJ
MRREMEMREC N?PCLR UFCL RFC &CBCP?2J 0?PCLR 0,53
V MiaBFEQ RFC MLIW N?WKCLR ML RFC ?AAMSLR ?LB RFC
&CBCP?2J 0?PCLR 0,53 ,M?L BGQ@SPQCKCLR GQ KMPC
RF?L RFC QRSBCLR Q GLQRGRSRGML?J AF?PECQ 3CC &CBC
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4FC #SJGL?PW #?QF NPMEP?K EGTCQ QRSBCLRQ RFC

AMLTCLGCLAC rCVG@GJGRW ?LB QCASPGRW MD A?QF DP(

RP?LQ?ARGMLQ @W CL?@JGLE RFCK RM SQC RFCGP #)!
LCGRRRSLR )$ JGIC ? BC@GR A?PB ?R QCICARCB QGRCQ ML

#PCBGR @?J?LACQ UGJJ @C PCDSLBCB SNML PCO$ 8

?SRMK?RGA?JIW PCDSLBCB UGRFGL B?WQ MD RE
RFC APCBGR MAASPQ ML RFC QRSBCLR Q ?AAMSLR *~

NPMACQQCB @W 3RSBCLR &GL?LAG?J ?LB 2CEGQR
3CPTGACQ ?R RFC .CU 9MPI A?KNSQ 2CDSLBQ MP
C2CDSLBQ UGJJ @C BGQRPG@SRCB

n C2CDSLBQ QRSBCLRj4FMQC QRSBCLRQ UFM QG

DMP C2CDSLBQ UGJJ F?TC RFCGP PCDSLBQ B(
BGPCARJW GLRM RFCGP @7?LI ?AAMSLR

?T?GJ?@JC DMP NGAISN GL 3RSBCLR &GL?LAG?

2CEGQRP?RGML 3CPTGACQj%VNPCQQ /sAC

2CEGQRCPCB QRSBCLR .9 A?KNSQj#FCAI UGJJ @

2CEGQRCPCB QRSBCLR #! A?KNSQj#FCAI UGJJ @

c A3KNSQ QSAF 2Q PCQR?SP?LRQ ?LB RFC JG@P?PW #SJGL?
SHEQBA?L 2JQM @C SQCB RM @SW RGAICRQ DPMK RFC
pARSBCLR 'ARGTGRGCQ /sAC !Q 2L ?BBCB AMLTCLGCLAC
QRSBCLRQ ?LB RFCGP D?KGJGCQ K?W QCR SN ?LB ?BB
DSLBQ RM RFCGP #SJGL?PW #?QF ?AAMSLR SQGLE MSP
MLJGLC BCNMQGR QWQRCK '%4 &SLBQ 4FGQ QWQRCK GQ
F1T8RJ?@JC  ?LB ?AACNRQ -?QRCP#?PB 6GQ?
NHGGRMECP MP BC@GR A?PBQ ?Q N?WKCLR MNRGMLQ

'R RFC CLB MD ? QRSBCLR Q ?A?BCKGA A?PCCP ?LW
21@P?LAC GL RFC #SJGL?PW #?QF ?AAMSLR UGJJ @C
RP?LQDCPPCB RM RFC QRSBCLR Q RSGRGML ?AAMSLR ?LB
NJGCB RM MSRQR?LBGLE qL?LAG?J M@JGE?RGMLQ )D RI
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0P?ARGA?J ?LB 3CPT3?DC CV?KQ D?GJSPC DCC
0P?ARGA?J ?LB 3CPT3?DC CV?KQ LM QFMU DCC
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#SJRSPCQ '## AMSPQC ?Q MLC MD RFCGP JG@CP7
CJCARGTCQ UGJJ @C AF?PECB RFGQ DCC 4FC ?KM
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CVAF?LEC P?RCQ ?R RFC RGKC MD @MMIGLE 2?RQ
2LLMSLACB NPGMP RM PCEGQRP?RGML DMP RFC A
ASPPCLRJW ?TCP?EC  NCP RPGN 4FC DCC K?W
N?PRG?JJW MpQCR GD RFC QRSBCLR ?NNJGCQ DM
2U?PBCB ? #)! )LRCPL?RGML?J 3RSBGCQ 'P?LR

G

3RSBCLRQ UFM R?IC RFC IM@7?J #SGQGLCQ ?LB #Y
RPGN MSRQGBC MD RFCGP NPMEP?KjKC?LGLE GR
Q?RGQDW ?LW PCOSGPCKCLRQ RMU?PB RFCGP B(
@C AF?PECB RFC DSJJ DCC ?LB UGJJ LMR @C CJGH
PCACGTC ?LW gL?LAG?J ?GB DSLBQ RM AMTCP RF(Q
RFC RPGN QM RFCGP MTCP?JJ AMQR MD ?RRCLH
@C GLAPC?QCB

5OR., (H)(&G J#-G
' ,B1 3G G )G

) (0 (G

3RSBCLRQ GL RFC @?AFCIMP Q BCEPCC NPMEP?KQ K?W
AFMMQC RM BM ? AMLACLRP?RGML RF?R GLAJSBCQ ?
QCKCQRCP ?U?W ?Q N?PR MD RFCGP NPMEP?K 4FMQC
QRSBCLRQ UFM AFMMQC RM BM ? AMLACLRP?RGML ?R MLC
MSP GLRCPL?RGML?J JIMA?RGMLQ UGJJ @C AF?PECB RFGQ
AMTCP RFC GLAPC?QCB AMQRQ ?QQMAG?RCB UGRF RFC
CVNCPGCLAC 2?RCQ UGJJ @C ?LLMSLACB NPGMP RM
PCEGQRP?RGML DMP RFC QCKCQRCP ?LB ASPPCLRJW ?TCF

4FC DCC K?W @C N?PRG?JJW MpQCR GD RFC QRSBCLR
?NNJGCQ DMP ?LB GQ ?U?PBCB ? #)! )LRCPL?RGML?J
3RSBGCQ 'P?LR

&D) , G
"M?PB GQ ? PCOSGPCB DCC DMP ?2JJ QRSBCLRQ ?LB GQ
AMLQGBCPCB ? T?JS?@JC N?PR MD RFC ASJGL?PW CBSA?R
3RSBCLRQ ?PC CLAMSP?ECB RM CT?JS?RC RFC @?QGA
RCAFLGOSCQ GLTMJTCB GL @MRF RFC NPCN?P?RGML ?LB |
QCPTGAC MD DMMB

2L *- %L '+0.L

R UHd #)1 KC?J NJ?L SQCQ ? NMGLRQ QWQRCK ?LB RFC
CIWBBAF?PECMD  NCP QCKCQRCP NPMTGBCQ NMGLRC
J ETBEGT?ICLR RM RUM KC?JQ NCP B?W ML QAFCBSJICB AJ?Q)(
Sl B UCII2Q  EMIB NMGLRQ RF?R A?L @C SQCB

J RERRSEMASR RFC QCKCQRCP QCTCL B?WQ ? UCCI 4FGQ

Q NFH &$RFC KGLGKSK PCOSGPCB DMP 2JJ QRSBCLRQ NMG
MIRRAGC FoCc 2LB CVNGP?RGML GL RFC NJ?L T?PW ?AAMPBGL
DRM AJ?QQ WC?P

P 2LB GQ

HEGRET RN

JRSPEER23 NMGLRQ
BMCQ LMR

EPRCWERGKC BSPGLE RFC WC?P QRSBCLRQ K?W AFMMQC R
G@IBIRIMCKCLR RFC #)! -C?J 0J?L @W NSPAF?QGLE RFC
ARUIZEONIP 5JRGK?RC SNEP?BC UFGAF NPMTGBC KMPC NMGL
?LABUGIRC MR/ G@GIGRW

EMJB NMGLRQ

"((* @ 10970

IBBQ EMJIB NMGLRQ RM RFC QRSBCLR Q NJ?L RM SQC ?LW
RGKC GLAJSBGLE UCCICLBQ
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"((* (08) 0" 1,()"0

IBBQ EMJB NMGLRQ RM RFC QRSBCLR Q NJ?L RM
RGKC GLAJSBGLE UCCICLBQ

+?84F8 ABG8

n (84?7 C?4A CB<AGF 4E8 7<FG<ABG 9EB@ 4A7 <A
477<G<BA GB H?<A4EL 4F;

n IBBGRGML?J EMJB NMGLRQ CVNGPC ?R RFC Cl|
QCKCQRCP UCCIQ

n -C?JQ ?PC LMR ?T?GJ?@JC ML B?WQ UFCL RFC
A?KNSQ GQ AJMQCB BSPGLE RFC CVRCLBCB U
2LB QSKKCP @PC?IQ

&#*- (#L '+0.L
4FC AMQR NCP QCKCQRCP GQ  BCEPCC NPMEP
QRSBCLRQ ?LB  ACPRGgA?RC NPMEP?K QRSBCL
RFC QR?LB?PB KC?J NJ?L UFGAF GLAJSBCQ RUM K
NCP B?W ML QAFCBSJCB AJ?QQ B?WQ 'R RFC #)! ?R
'PCWQRMLC RFCPC ?PC RUM AMKKML IGRAFCL D?A4
2T?GJ?@JC GL RFC 6GLCW?PB ,MBEC (MSQGLE #CL
QRSBCLRQ RM SQC GL NPCN?PGLE KC?JQ MSRQGH
RGKC

3.L '+0.L
4FC AMQR NCP QCKCQRCP GQ DMP RFC QR?LB?H
NJ?L UFGAF AMLQGQRQ MD MLC KC?J NCP GLQRPS
B?W @?QCB ML AJ?QQ QAFCBSJCQ

3 (G )&#3G

4SGRGML ?LB DCCQ GLAJSBGLE PMMK ?LB @M?PB| J
NCLBGLE gL?LAG?J ?GB KSQR @C N?GB GL ?AAMPB~

RFC QAFCBSJC @CJMU 3RSBCLRQ SQGLE gL?LAG?
AMTCP RFCGP @?J?LAC KSQR F?TC ?JJ PCOSGPCB
BMASKCLRQ QS@KGRRCB ?LB JM?L ?2NNPMT?JQ GL
NPGMP RM ?LW PCOSGPCB N?WKCLR B?RC

.8@8FG8E .8@8FGS8E 4G8
&?J3J
3NPGLE
3SKKCP

+4L@8AG 847?7<A8
i
i
i

14<?HE8 GB C4L @4L E8FH?G <A 78E8:<FGE4G<BA 4A
?4G8 CAL@8AG 988F +4L@8AG J<?? 58 6BAF<78E87
?4G8 49G8E VI8 74LF

3RSBCLRQ UGJJ @C ?JJMUCB RM PCEGQRCP DMP 7
?Q JMLE ?Q ?JJ AMKNJCRCB NPGMP RCPKQ ?PC N?(

?LB RFC ASPPCLR RCPK @?J?LAC JCQQ ?LW NCLBGLE
N?WKCLRQ ML ? AMJJCEC ?NNPMTCB N?WKCLR NJ?L GQ

SQICAMRF?L

3RSBCLRQ UGJJ LMR @C ?JJMUCB RM ?RRCLB AJ?QQCQ GL
LCU QCKCQRCP UGRF ? @?J?LAC ML ?LW NPGMP RCPK
-GQACJJI?LCMSQ AF?PECQ RF?R K?W @C ?QQCQQCB UGJJ €
N?W?@JC UGRFGL B?WQ ?DRCP RFCW ?PC GLTMGACB
&?GJSPC RM N?W RFCQC K?W PCQSJR GL J?RC DCCQ ?LB

B BEOFCHEQRP?RGML

3RSBCLRQ UGRF ?L SLN?GB @?J?LAC UGJJ LMR PCACGTC L
GLREPOR RGAICRQ RM RFCGP EP?BS?RGML ACPCKMLGCQ

#( #H&L& - (
* &...L

PK 2CEGQRP?RGML DMP AJ?QQCQ R?ICQ NJ?AC NPGMP RM RF(
RQUDMPAF QCKCQRCP 2CEGQRP?RGML DMP AJ?QQCQ BMCQ
C?§Q?P?LRCC RFC QRSBCLR Q ?RRCLB?LAC )D RFC QRSBCLR
@?J?LAC GQ LMR N?GB ?AAMPBGLE RM RFC AMJJCEC Q
GIRKGDR NMIGAW RFCW UGJJ @C NJ?ACB ML ? qL?LAG?J
ROAVIBRF?R UGJJ NPCTCLR RFCK DPMK PCEGQRCPGLE DMP |
C MOWIRQRK MP F?TC RFCGP DSRSPC PCEGQRP?RGML A?LAC
4M PCKMTC RFGQ FMJB N?WKCLR GL DSJJ KSQR @C K?BC
MP ? #)! 2NNPMTCB N?WKCLR NJ?L KSQR @C GL NJ?AC
0JC?QC QCC RFC QRSBCLR gL?LAG?J NJ?LLCP RM K?IC
B N@WKCLR ?PP?LECKCLRQ 4FMQC QRSBCLRQ UFM F?TC
ARSI RFCGP qL?LAG?) M@JGE?RGMLQ UGJJ F?TC RFC qL?LA
FMJBQ PCKMTCB "?J?LAC LMR N?GB GL ?AAMPB?LAC UGRF
BSC B?RCQ ?PC QS@HCAR RM J?RC DCCQ

L( LW/ (L

4" (JL*+/#*(.L
4FC #SIGL?PW )LQRGRSRC MD IKCPGA? GL N?PRLCPQFGN L
AR-BR 2LB 0?W0?RF MpCPQ MLIGLC MLC RGKC
SVRELRQ 2LB KMLRFIW N?WKCLR NJ?L MNRGMLQ DMP RF
) ?6RIBELR Q 2AAMERIB 4E8 G:8 BA?L 4CCEBIS7
CAL@8AG C?4AF 4A7 G:8L @HFG 58 <A C?468 CE<BE GB
N A ESDH<ES7 CAL@BAG 7H8 74G8FGQ N?PRLCPQFGN
NPMTGBCQ GKNPMTCB QCASPGRW AMKNJG?LAC ?LB
ACPRGGA?RGMLQ PCOSGPCKCLRQ RF?R CLQSPC RFC
NPMRCARGML MD QCLQGRGTC ?LB NCPQML?J AMLQSKCP B
)R CL?@JCQ QRSBCLRQ ?LB MP N?PCLRQ RM N?W RSGRGML
DCCQ @W CJCARPMLGA AFCAI #( MP @W APCBGR BC@GR
TG? RFC QRSBCLR NMPR?J 4FC N?WKCLR NPMACQQ GQ D
7 C?QW ?LB QCASPC

?

JLRCPL?RGML?J QRSBCLRQ A?L K?IC MLIGLC N?WKCLRQ TG
RFC 0?W -W 4SGRGML QWQRCK 4FGQ QWQRCK ?JIMUQ RFC
DORSIBCRCRK K?IC ? N?WKCLR UGRF RFCGP AMSLRPGCQ
5B ARAPS1IAW ?LB UMPIQ RM NPMTGBC RFC @CQR ASPPCLAW

AMLTCPQGML P?RCQ 4M K?IC ? N?WKCLR RFPMSEF 0?W

#)! lA?BCKGA #?R?IME



-W 4SGRGML NJC?QC EM RM #)! -?GL -CLS ?LB RFCL|
AJGAI ML 6GCU ?LB 0?W -W IAAMSLR DMP )LRCPL?R
QRSBCLRQ &PMK RFCPC RFC QRSBCLR UGJJ CLR(
-W 4SGRGML QWQRCK ?LB A?L NPMACCB RM K?IC ?
N?WKCLR

4 (IL&(L

4FC AMJJCEC MpCPQ N?WKCLR AFMGACQ RM FCJIN
?2pMPB RFCGP AMJJCEC CVNCLQCQ 3RSBCLRQ A?L
RFC AMQR MD RSGRGML ?LB DCCQ MTCP ? RCPK @
GL ? RSGRGML N?WKCLR NJ?L TG? RFC 4MSAF.CR M
QWQRCK 3RSBCLRQ UGJJ qLB ? JGLI RM 6GCU ?LB
IAAMSLR @CJMU RFC 3CJD 3CPTGAC -CLS ML RFC Q
NMPR?J #)! -2GL -CLS &MP KMPC GLDMPK?RGML
QRSBCLRQ QFMSJB EM RM 1SGAI ,GLIQ ML RFC 3RS
&GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ 3&23 N
-2GL -CLS MP AMLR?AR RFC MsAC ?R
3&23 ASJGL?PW CBS MP

3(G )G(G, 0# G -G
n 4FCPCGQ? QCPTGACDCC  KGLGKSK
DMP N?WKCLRQ K?BC TG? KMQR K?HMP APCB(
A?PBQ 4FGQ DCC GQ LMR AF?PECB @W MP N?

#)! RFC #)! BMCQ LMR ICCN ?LW MD RFCQC DCCQ

RFCPCDMPC RFCW A?LLMR @C U?GTCB ?LB ?P
PCDSLB?@JC

4FCPC GQ ./ QCPTGAC DCC DMP N?WKCLRQ K?
CJCARPMLGA AFCAIQ #(

AFCAI ?LB A?QFGCP Q AFCAI K?W QRGJJ @C

/LC RGKC N?WKCLRQ K?BC @W A?QF NCPQML?PJ

BSC /ARM@CP

GMRESBCLRQ QR?PRGLE GL 3SKKCP INPGJ -?W BCNMQGRQ

P RFC B&® &C@PS?PW

QRSHELKQ G &&G . -G

QMNPAZBNSQ FMSQGLE GQ ?T?GJ?@JC RM QRSBCLRQ ?R RFC

W QP dMiGLEB #2IGDMPLG? A?KNSQCQ 2?RCQ NCP

LIGEKCQRCP ?PC 2Q DMJIMUQ
2W

RSBOBR . 6L +0.L

3GLEJC

BChiAs@icjamsec
?EmdY )P 028
4PGNJICJIMBEC
4PGNJICJIGKGRCB ?T?GJ?@GJIGRW

S#t*- (#L
SR BCEGR

GENAREC
. 4PGNJC MP OS?BPSNJC

'+0.L

C LML

s > (A (&L
3GLEJC 3GLE?NMPC
L1 SMS@JC 3GLE?NMPC
3GLEJC 3N?GL
$MS@JC 3N?GL

(- BL AL

NPMACQQCB ?R RFC 3&23 MsAC GL NCPQML MR @W

K?GJ DMP LM ?BBGRGML?J AF?PEC #PCBGR A7
RSGRGML N?WKCLRQ UGJJ LMR @C R?ICL ?R R
7GLBMU FMUCTCP RFCPC GQ ? AMKNSRCP ?T1
DMP QRSBCLRQ RM K?IC APCBGR A?PB N?WKC
3CJD 3CPTGAC

1##)(G *)-#.-G
1JJ CLRCPGLE SLBCPEP?BS?RC QRSBCLRQ EP?BS?
ACPRGgA?RC QRSBCLRQ ?PC PCOSGPCB RM N?W 7
?BT?LAC BCNMQGR $CNMQGRQ ?PC BSC @?QCB M
@CJIMU QAFCBSJC MP B?WQ ?DRCP RFC MpCP M

PBQ DMP
FC 3823

cre@ic.' (.G) G #&#. , 3G/#.#)(G
IR (1 G"(GG ./ (G
#", 1-G

-GIJGR?PW 4SGRGML IQQGQR?LAC 4! GQ ?U?PBCB RM ?
RAORSBCLR SLBCP RFC ?QQSKNRGML RF?R RFC QRSBCLR UG.
?RRCLB QAFMMJ DMP RFC CLRGPC NCPGMB DMP UFGAF RF(
RIEEGQR?LAC GQ ?U?PBCB 7FCL ? QRSBCLR UGRFBP?UQ
RFC QRSBCLR K?W LM JMLECP @C CJGEG@JC DMP RFC DSJ

?BKGQQGMLQ GD ?DRCP MPGEGL?J BSC B?RC $CNMOERE}-RAdD 4! DSLBQ MPGEGL?JJW ?U?PBCB
LML PCDSLB?@JC ?LB A?LLMR @C RP?LQDCPPCB RM DSRSPC

RCPKQ

4M AMKNJW UGRF RFC LCU $CN?PRKCLR MD $CDCLQC
NMJIGAW RFC #)! UGJJ PCRSPL ?LW SLC?PLCB 4! DSLBQ ML

3RSBCLRQ QR?PRGLE GL &?JJ 3CNRCK@CP BCNMQGRPHMZRCB @7QGQ RFPMSEF ?R JC?QR  MD RFC NCPGME

BSC -?W

DMP UFGAF RFC DSLBQ UCPC NPMTGBCB 4! DSLBQ ?PC

3RSBCLRQ QR?PRGLE GL 3NPGLE *?LS?PW BCNMQGREPHESB NPMNMPRGML?JIW BSPGLE ?L CLPMJJKCLR NCPGM

UGRF SLC?PLCB DSLBQ PCRSPLCB @?QCB SNML UFCL ?
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QRSBCLR QRMNQ ?RRCLBGLE 4FCQC DSLBQ ?PC P
RFC KGJGR?PW QCPTGAC @P?LAF )L GLQR?LACQ \
QCPTGAC KCK@CP QRMNQ ?RRCLBGLE BSC RM ? K|
QCPTGAC M@JGE?RGML RFC #)! UGJJ UMPI UGRF R
QCPTGAC KCK@CP RM GBCLRGDW QMJSRGMLQ RH
PCQSJR GL QRSBCLR BC@R DMP RFC PCRSPLCB NN

4FC #)! Q QAFCBSJC DMP PCRSPLGLE SLC?PLCB 4! [

GQ 2Q DMJIMUQ
288> BHEFS8 2<G;7E4J .H5@<GG87

"CDMPC MP BSPGLE UCCIPCRSPL

$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
HE<A: J88> B9 6BHEF8 <F 6B@C?8G87
$SPGLE UCCIQ PCRSPL

288> BHEF8 2<G;7E4J .H5@<GG87

"CDMPC MP BSPGLE UCCIPCRSPL

$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
HE<A: J88> B9 6BHEFS <F 6B@C?8G87
$SPGLE UCCIQ PCRSPL

288> BHEF8 2<G;7E4J .H5@<GG87

"CDMPC MP BSPGLE UCCIPCRSPL

$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
HE<A: J88> B9 6BHEF8 <F 6B@C?8G87
$SPGLE UCCIQ PCRSPL

288> BHEF8 2<G;7E4J .H5@<GG87

"CDMPC MP BSPGLE UCCIPCRSPL

$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
$SPGLE UCCI PCRSPL
HE<A: J88> B9 6BHEFS <F 6B@C?8G87
$SPGLE UCCIQ PCRSPL

CRSPLCB RM
JFCR88> BHEFS8 2<G;7E4J .H5@<GG87
GJGR?PW
FC OPARPBSPGLE UCCIPCRSPL
"RUCIF LR PCRSPL

E UCCI PCRSPL
/IPI%EE\;/I[L ucc CRS

A:J88> B9 6BHEF8 <F 6B@C?8G87
$SPGLE UCCIQ PCRSPL

SLBQ

288> BHEF8 2<G;7E4J .H5@<GG87

"CDMPC MP BSPGLE UCCIPCRSPL

$SPGLE UCCI PCRSPL
HE<A: J88> B9 6BHEF8 <F 6B@C?8G87
$SPGLE UCCIQ PCRSPL

288> BHEF8 2<G;7E4J .H5@<GG87

"CDMPC MP BSPGLE UCCIPCRSPL
HE<A: J88> B9 6BHEF8 <F 6B@C?8G87
$SPGLE UCCI PCRSPL

. '(G)G#&G GH#G
"(GG. (G #", 1-G

4FC J?U QNCAGGCQ FMU RFC AMJJCEC KSQR BCRCPKGLC
RFC ?KMSLR MD 4GRJC )6 NPMEP?K ?QQGQR?LAC RF?R
QRSBCLRQ C?PL GD RFCW UGRFBP?U DPMK QAFMMJ 4FC 4(
)6 NPMEP?KQ RF?R ?PC AMTCPCB @W RFGQ J?U ?PC &CBCF
0CJJ 'P?LRQ &CBCP?J 3RSBCLR ,M?LQ &CBCP?J 0?PCLR
,M?L DMP 5LBCPEP?BS?RC 3RSBCLRQ 0,53 &CBCP?J
'P?BS?RC 0,53 ,M?L &CBCP?J 3SNNJCKCLR?J

%BSA?RGML?J INNMPRSLGRW 'P?LRQ &3%/'Q &CBCP?J
0CPIGLQ ,M?LQ ?LB GL QMKC A?QCQ ACPR?GL QR?RC EP?L
2GB ,%!0 3,%!0 '%!2 50 EP?LRQ ?LB 333 'P?LRQ RM
QRSBCLRQ

7FCL QRSBCLRQ UGRFBP?U BSPGLE RFCGP NCPGMB MD
CLPMJJKCLR RFC ?KMSLR MD 4GRJC )6 NPMEP?K
2QQGQR?LAC RF?R RFCW F?TC C?PLCB SN RM RF?R NMGLR
BCRCPKGLCB @W ? QNCAGgA DMPKSJ? )D QRSBCLRQ
PCACGTCB MP RFC AMJJCEC MP ? N?PCLR PCACGTCB ML RE
@CF?JD JCQQ ?QQGQR?LAC RF?L RFC ?KMSLR RF?R RFCW
C?PLCB RFC QRSBCLRQ K?W @C ?@JC RM PCACGTC RFMQ(
?BBGRGML?J DSLBQ )D QRSBCLRQ PCACGTCB KMPC
2QQGQR?LAC RF?L RFCW C?PLCB RFC CVACQQ DSLBQ KSQ
@C PCRSPLCB @W RFC AMJJCEC ?LB MP RFC QRSBCLRQ

4FC ?KMSLR MD ?QQGQR?LAC RF?R RFC QRSBCLR C?PLCB C
BCRCPKGLCB ML ? NPM P?R? @?QGQ &MP CV?KNJC GD
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QRSBCLRQ AMKNJCRCB MD RFCGP NCPGMB MD

CLPMJIJKCLR RFCW C?PL MD RFC ?QQGQR?LACR
UCPC MPGEGL?JJW QAFCBSJCB RM PCACGTC /LAC
F?TC AMKNJCRCB KMPC RF?L  MD RFC NCPGMB M
CLPMJJKCLR RFCW C?PL ?JJ RFC ?QQGQR?LAC RF
UCPC QAFCBSJCB RM PCACGTC DMP RF?R NCPGMH

3RSBCLRQ UFM BGB LMR PCACGTC ?JJ MD RFC DSL
C?PLCB K?W @C BSC ? NMQR UGRFBP?U?J BGQ@S
)D RFC NMQR UGRFBP?U?J BGQ@SPQCKCLR GLAJS
DSLBQ QRSBCLRQ K?W AFMMQC RM BCAJGLC RFC
DSLBQ QM RFCW BML R GLASP ?BBGRGML?J BC@R
K?W ?SRMK?RGA?JIW SQC 2JJ MP ? NMPRGML MD R
UGRFBP?U?J BGQ@SPQCKCLR GLAJSBGLE JM?L DS
RFC QRSBCLR ?AACNRQ RFCK DMP RSGRGML DCQ
2LB @M?PB AF?PECQ ?Q AMLRP?ARCB UGRF RFC A
DMP MRFCP AMJJCEC AF?PECQ RFC AMJJCEC LCCH
QRSBCLR Q NCPKGQQGML RM SQC RFC NMQR UGR
BGQ@SPQCKCLR )D ? QRSBCLR BMCQ LMR EGTC N
UFGAF QMKC AMJJCECQ ?QI DMP UFCL RFC QRSBC]

CLPMJJQ RFC QRSBCLR UGJJ @C MpCPCB RFC DSl

(MUCTCP GR K?W @C GL ? QRSBCLR Q @CQR GLR(
?JIJMU RFC AMJJCEC RM ICCN RFC DSLBQ RM PCBS4
QRSBCLR Q BC@R ?R RFC AMJJCEC

4FCPC ?PC QMKC 4GRJC )6 DSLBQ RF?R QRSBCLRQ
QAFCBSJCB RM PCACGTC RF?R RFCW A?LLMR C?PL

RFCW UGRFBP?U @CA?SQC MD MRFCP CIGEG@GJ5

PCOSGPCKCLRQ &MP CV?KNJC gPQR RGKC gPQR
SLBCPEP?BS?RC QRSBCLRQ UFM F?TC LMR AMKNJ(

RFC gPQR B?WQ MD RFCGP NPMEP?K @CDMPC RF

UGRFBP?U UGJJ LMR C?PL ?LW $GPCAR ,M?L DSLB(Q
UMSJB F?TC PCACGTCB F?B RFCW PCK?GLCB CLPM
N?QR RFC RF B?W

&MP QRSBCLRQ UFM PCACGTC MP RFC AMJJCEC M
PCACGTCQ ML RFCGP @CF?JD CVACQQ 4GRJC )6 N
DSLBQ RF?R KSQR @C PCRSPLCB RFC AMJJCEC K9
2 NMPRGML MD RFC CVACQQ COS?J RM RFC JCQQQ

RFC QRSBCLR Q GLOQRGRSRGML?J AF?PECQ K3

RFC SLC?PLCB NCPACLR?EC MD RFCGP DSLBQ M

RFC CLRGPC ?KMSLR MD CVACQQ DSLBQ

4FC AMJJCEC KSQR PCRSPL RFGQ ?KMSLR CTCL GL
ICCN RFGQ ?KMSLR MD RFC QRSBCLR Q 4GRJC )6 N
DSLBQ

)D RFC AMJJCEC GQ LMR PCOSGPCB RM PCRSPL ?J
CVACQQ DSLBQ QRSBCLRQ KSQR PCRSPL RFC PCK
?KMSLR LW JM?L DSLBQ RF?R QRSBCLRQ KSQR P(

PCN?W GL ?AAMPB?LAC UGRF RFC RCPKQ MD RFC
FOWPMKGQQMPW LMRC 4F?R GQ QRSBCLRQ K?IC QAFCBSJCE
QRSBHERQ RM RFC FMJBCP MD RFC JM?L MTCP ? NCPGMB M
D RGKC

R RFCW
ILW ?KMSLR MD SLC?PLCB EP?LR DSLBQ RF?R QRSBCLRQ

KSQR PCRSPL GQ A?JJCB ?L MTCPN?WKCLR 4FC ?KMSLR
BOWRFCBP?LR MTCPN?WKCLR RF?R ? QRSBCLR KSQR PCN?W C
PQEKICLMD RFC SLC?PLCB ?KMSLR 3RSBCLRQ KSQR K?IC
BCRPPVIZECKCLRQ UGRF RFC AMJJCEC MP RFC $CN?PRKCLR M
IMRBSA?RGML RM PCRSPL RFC SLC?PLCB EP?LR DSLBQ

4FC AMJJCEC
FEONREMRSGPCKCLRQ DMP 4GRJC )6 NPMEP?K DSLBQ UFCL

51 RRSBCLRQ UGRFBP?U 2PC QCN?P?RC DPMK ?LW PCDSLB
Q MVEBAMMIRF?R RFC AMJICEC K?W F?TC 4FCPCDMPC QRSBC
MISBEEORGII MUC DSLBQ RM RFC AMJJCEC RM AMTCP SLN?GE
50 RFRRGRSRGML?J AF?PECQ 4FC AMJJICEC K?W 2JQM AF?PE(
FRERSBCLRQ DMP ?LW 4GRJC )6 NPMEP?K DSLBQ RF?R RFC
CPNEHEEMU?Q PCOSGPCB RM PCRSPL

LR
B MP OSCQRGMLQ ?@MSR 4GRJC )6 NPMEP?K DSLBQ A?JJ R

p %WJ 3RSBCLR !GB )LDMPK?RGML #CLRCP ?R
\C RFC&%$!)$ 449 SQCPQ K?W A?JJ
JLDMPK?RGML GQ ?JQM ?T?GJ?@JC ?R
UUU QRSBCLR?GB CB EMT

?PC
Mﬁg\éB??S:S J<?? @4>8 414<?45?8 HCBA ES8DH8FG
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P 7 YRSBERR K?W UGRFBP?U DPMK RFC #)! 2R ?LW RGKC
PMERP RFC A?LACJI?RGML NCPGMB BCQAPG@CB GL RFC
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?gC#BCLRGO MRFCPUGQC RCPKGL?RCB ?DRCP RFC A?LACJJ?RG
U] D%PPGMB RFC AMJJCEC K?W PCR?GL LMR KMPC RF?L
om po7c OL ?LW ?BKGLGQRP?RGTC DCCQ AF?PECB DMP RFC
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2KQAFMJ?PQFGN 3RSBCLRQ UFM F?TC RSGRGML QNCAGQA
GWEPBQ RF?R BM LMR AMTCP  MD RFCGP RSGRGML K?W
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4FC #)! &)234 QAFMJ?PQFGN GQ QNCAGQA?JIW 2T
0S?JGDWGLE QRSBCLRQ CLPMJJCB GL BCEPCC N
4FGQ QNCAG?J QAFMJ?PQFGN U?Q APC?RCB RFPM
N?PRLCPQFGN @CRUCCL RFC #)! ?LB &)234 ? LMR O
NPMg@R MPE?LGX?RGML RF?R NPMKMRCQ RFC GKN
QAGCLAC RCAFLMJMEW CLEGLCCPGLE ?LB K?RF
CBSA?RGML 4FCQC QAFMJ?PQFGNQ ?PC PCLCU?@
K?GLR?GLGLE ? ASKSJ?RGTC '0! 3RSBCLRQ UFM
PCACGTGLE ?U?PBQ QNCAGGA RM RSGRGML
AF?PECQjGLAJSBGLE TCRCP?LQ CBSA?RGML @CLQ
9CJIMU 2G@@ML @CLCGRQjRF?R AMTCP RFC RSGH
AF?PECQ GL DSJJ ?PC LMR CJGEG@JC DMP RFGQ Q
3RSBCLRQ UFM F?TC RSGRGML QNCAGQA ?U?PBQ F
LMR AMTCP  MD RFCGP RSGRGML K?W F?TC RFG(
QAFMJ?PQFGN NPMP?RCB GD ?BBGLE RFC DSJJ 7K
MRFCP ?U?PBQ UMSJB RMR?J KMPC RF?L RFC RSGH
AF?PECQ
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QFMUQ BCKMLQRP?RCB LCCB ?Q BCRCPKGLCB @W
A?JASJ?RGMIQAPG@CB ?@WGQ ?U?PB GQ PCLCU?
GD RFC QRSBCLR AMKNJCRCQ RFC &!&3! @W RFC N
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ARMY7REE GIGEG@JC RM PCACGTC RFGQ ?U?PB 4FGQ ?U?PB
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QRSBCLRQ KSQR @C CLPMJJCB GL ?L SLBCPEP?BS?RC
BCEPCC NPMEP?K ?R RFC .CU 9MPI A?KNSQ GL MPBCP RM
SBI%:R GTCRFC  ?U?PB RMU?PB RFCGP LCVR RCPK
F 2L MSRQR?LBGLE @?J?LAC MP RFCGP ASPPCLR RCPk

;?@Jg(SEBFC J?QR RCPK DMP RFCGP BCEPCC

@
-~ Iv”:Ie_E#L " /L " *& - RHL

D 4FC #)! OFG 4FCR? +?NN? 04+ 3AFMJ?PQFGN GQ

c '?L?JBEBCB RM QRSBCLRQj?R RFC RGKC MD ?BKGQQGML ?LB
DA I\/I\ju;,'sD NR MD MsAG?J RP?LQAPGNRQ UGRF 04+
BCQGEL?RGMLjUFM RP?LQDCP DPMK ? AMKKSLGRW
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K?L?ECKCLR AMKNCRGRGMLQ

A AAL#"-L "*&-"#+LE L '+0.L*(&4FL
JLAMKGLE QRSBCLRQ UFM F?TC ? BCKMLQRP?RCB
GLRCPCQR GL DMMB UPGRGLE ?LB @CEGL RFCGP

IRACRIBRWRISAF ?Q RFC QRSBCLR Q gPQR AMMIGLE
GRFVNCPGCLAC RFC gPQR KC?J RFC QRSBCLR NPCN?PCB ?
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CJCARGTC MP AFMMQC RM AMKNJCRC ? AMLACLRP?RGML L
2L GLRCPL?RGML?J QCKCQRCP 2U?W AMKNMLCLR A?L
2NNJW DMP RFGQ EP?LR TG? RFC FCD QGRC ?R
AG?AFCD ?A?BCKGAUMPIQIKMBLRQ K?W T?PW 2LB
2PC @?QCB NPGK?PGJW ML gL?LAG?J LCCB ?Q BCRCPKGLCI
A?&W RFC &1&3! MP DMP GLRCPL?RGML?J QRSBCLRQ DPMK F
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BCER WA cu?@JIC DMP RFC QMNFMKMPC WC?P GD RFC QRSB

CREBMEERGLE 310 PCOSGPCKCLRQ ?LB AMLRGLSCQ RM

J?BRRIANGHP?RC qL?LAG?J LCCB ?Q BCRCPKGLCB @W RFC

b '0k18.31

D 3RSBCLRQ

xR (L " xg L

)LAMKGLE QCJD GBCLRGQCB (GQN?LGA ,?RGLM QRSBCLRQ

K?W ?NNIJW DMP QAFMJ?PQFGN ?QQGQR?LAC @W AMKNJICF

| RFC 3MBCVM 3AFMJ?PQFGN ?NNJGA?RGML ?T2GJ?@JC MLJ

* WP DPMK RFC IBKGQQGMLQ /SAC GL .CU 9MPI MP 4CV?2Q

3 i UMPBQ ML RFC RMNGA

CHC0APG@CB ML REC 2NNJGA?RGML 4M OS?JGDW QRSBCLI

G'ﬁgg?ﬁ:?m @CCL GLRFC RMN  MD RFCGP FGEF QAFMMJ

RFC #)! UGJJ K?RAF SN RM

#)! lA?BCKGA #?R?IME


http://www.themassrest.org/
https://ciachef.academicworks.com/

EP?BS?RGML AJ?QQ ?LB F?TC qJCB RFC &!&3! 4FC
QAFMJ?PQFGN UGJJ @C PCNC?RCB RFC QCAMLB W
MP FGEFCP ASKSJ?RGTC '0! GQ K?GLR?GLCB

L G . L- (/L

I #)! LCCB @?QCB EP?LR GQ ?U?PBCB RM BCEPCC
NPMEP?K QRSBCLRQ UGRF ? AMKNJCRCB &!&3! RF?)
QFMUQ BCKMLQRP?RCB LCCB ?Q BCRCPKGLCB @W
A?JASI?RGMIQAPG@CB ?@¥6Q ?U?PB GQ PCLCU?
GD RFC QRSBCLR AMKNJCRCQ RFC &!&3! @W RFC N
BC?BJGLC F?Q ? A?JASJ?RCB qL?LAG?JLCCB ?LB (
K?GLR?GLGLE 3!0 PCOSGPCKCLRQ 3RSBCLRQ PCA
OMQR ") "GJJZ @CLCQRQ MD MP FGEFCP ?PC LM
CIJGEG@JC DMP RFGQ EP?LR

) "GJJIZ GQ ? PCEGQRCPCB RP?BCK?PI MD RFC 5 3
$CN?PRKCLR MD 6CRCP?LQ !p?GPQ 6! -MPC
GLDMPK?RGML ?@MSR CBSA?RGML @CLCqRQ MpC
GQ ?T?GJ?@JC ?R RFC MsAG?J5 3 EMTCPLKCLR UQ
UUU @CLCgRQ T? EMT EG@GJJ

L &O'(#L S - &L & -HHL
4FC AMJICEC MpCPQ RFGQ QAFMJ?PQFGN RM NPM
QRSBCLRQ GLAJSBGLE GLRCPL?RGML?J QRSBCLR

QS@KGR ? JCRRCP DPMK ? #)! EP?BS?RC CLAMSP?E

RFCK RM ?NNJW RM RFC #)! 4FGQ JCRRCP QFMSJB
QS@KGRRCB UGRF RFC ?NNJGA?RGML DMP ?BKGQ
MLC ?U?PB UGJJ @C EGTCL NCP QRSBCLR DMP RF(
4FGQ ?U?PB GQ LMR PCLCU?@JC DMP QS@QCOSC

LU$L" /L ++ L "*&-"#el
4FC #)! OFG 4FCR? +?NN? 04+ 3AFMJ?PQFGN GQ
2U?PBCB RM QRSBCLRQj?R RFC RGKC MD ?BKGQQ(
SNML PCACGNR MD MsAG?J RP?LQAPGNRQ UGRF 0
BCQGEL?RGMLjUFM RP?LQDCP DPMK ? AMKKSLGRV
AMJJCEC RF?R F?Q CLRCPCB GLRM ?L ?PRGASJ?RG
?EPCCKCLR UGRF RFC #)! )LRCPL?RGML?J QRSBCL
QRSBCLRQ SQGLE TCRCP?LQ CBSA?RGML?J @CLC
CIGEG@JC 4FGQ QAFMJ?PQFGN GQ PCLCU?@JC U
ASKSJ?RGTC '0!

FL
1&L

I#+(&L 10 (L -
"org -l IR &L (
4 [ L
4FC #)! QSNNMPRQ L?RGML?J ?LB QR?RC AMKNCRG
ASJGL?PW ?PRQ @?IGLE ?LB N?QRPW ?PRQ MP AS
K?L?ECKCLR ?LB RFC 7MPJB 3I1GJJQ53! AMKNCRGRC
4FCQC AMKNCRGRGMLQ ?PC QNMLQMPCB @W

| (#5 [#*(LE

L// L

n 31GJJQ53!

n &?KGJIW #?PCCP ?LB #MKKSLGRW ,C?BCPQ MD
C?P GDKCPGA? &it#)!
n OPM3R?PR
n .11#0 Q IDPM IA?BCKGA #SJRSP?J 4CAFLMIMEGA?J
?LB 3AGCLRGQA /[JWKNGAQ #4 3/
n IKCPGA?L (MRCJ ,MBEGLE %BSA?RGML?J)LQRGRSRC
R 1(,%)
RFC
o JR K?LW MD RFCQC AMKNCRGRGMLQ RFC QRSBCLRQ UFM
pAWPARGPQR QCAMLB MP RFGPB UGJJ PCACGTC ? ACPRGQA
L oDMP ? QAFMI?PQFGN RM ?RRCLB RFC #)! 4FC ?KMSLRQ MD
~GREGRC 2U?PBQ T?PW ?LB ?PC QCR C?AF WC?P @W RFC
R AMJICEC 3AFMJ?PQFGNQ ?PC PCLCU?@JC ?LLS?JJW UGRF
ASKSJ?RGTC'0!MD MP @CRRCP CVACNR DMP RFC
1#0GQ? ASKSJ?RGTC '0! MP @CRRCP

3RSBCLRQ KSQR QS@KGR RFC ACPRGGA?RC RM RFC #)! NP(
RIMJJIGLE ?LB K?W PCACGTC MLIW MLC .3/

RGML QAFMJ?PQFGN )D ? QRSBCLR F?Q UML
KSJRGNJC AMKNCRGRGMLQ RFC #)! UGJJ FMLMP RFC ?U?PE
UGRF RFC FGEFCQR KMLCR?PW T?2JSC 7GLLCPQ KSQR
CLPMJJ @W *SLC MD RFC WC?P DMJJMUGLE RFCGP QCLGMF
. EE QAFMMJ 1] AMKNCRGRGML QAFMJ?PQFGNQ 2PC |

LB?PW JCTCJ MLJW UGRF RFC CVACNRGML MD RFC
% 16J3Q53! gPQR NJ?AC UGLLCP GL RFC L?RGML?J
" NMQRQCAMLB?PW ASJGL?PW ?PRQ MP PCQR?SP?LR
g) 21 ?ECKCLR AMKNCRGRGMLQ

P

gPQR WC?P

RwC2Ry /
- LE

4?7<9BEA<4 4@CHF

L O&H(-4L- /L
FL

-/#6 1 L

SMLIPLB " *& - L
1+ 4FC #)! QCCIQ QRSBCLRQ UFM F?TC BCKMLQRP?RCB
V ?A?BCKGA CVACJJICLAC ?LB JC?BCPQFGN OS?JGRGCQ #)!
MKCPGR @7?QCB QAFMJ?PQFGNQ ?PC ?U?PBCB RM QRSBCLR!
RQGRELRGCB RFPMSEF RFC ?BKGQQGMLQ NPMACQQ ?
IRQCRCANRE QAFMJI?PQFGN ?NNJGA?RGML GQ LMR LCACQQ?!
GRRSBCLRQ UFM ?PC PCACGTGLE ?U?PBQ RF?R ?PC QNCAGq
RM RSGRGML AF?PECQ GLAJSBGLE TCRCP?LQ CBSA?RGML
@CLCgRQ ?LB 9CJIMU 2G@@ML @CLCqRQ RF?R AMTCP RF(
RSGRGML AF?PECQ GL DSJJ ?PC LMR CJGEG@JC DMP RFGQ
QAFMJ?PQFGN 3RSBCLRQ UFM F?TC RSGRGML QNCAGQA
?U?PBQ RF?R BM LMR AMTCP  MD RFCGP RSGRGML K?W
RGMTQ REGQ QAFMJI?PQFGN NPMP?RCB GD ?BBGLE GR RM RF
JGQURREP ?U?PBQ UMSJB RMR?J KMPC RF?L RFC RSGRGML
MRAF?PECQ

L &0'(#L --&L " F&-HL
3RSBCLRQ GLAJSBGLE GLRCPL?RGML?J QRSBCLRQ UFM

QS@KGR ? JCRRCP DPMK ? #)! EP?BS?RC CLAMSP?EGLE

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/how-need-is-determined
http://www.benefits.va.gov/gibill

RFCK RM ?NNJW RM RFC #)! Q IAACJCP?RCB #SJGL?
#CPRGQA?RC OPMEP?K ?PC CJGEG@JC RM @C AML
RFGQ QAFMJ?PQFGN 3RSBCLRQ UFM EP?BS?RCB [
@?AFCJIMP Q BCEPCC NPMEP?K ?PC CJGEG@JC UG
AMLgPK?RGML MD BCEPCC AMKNJCRGML DPMK RF
2CEGQRP?P Q /sAC ?LB ? PCDCPP?J JCRRCP DPMK
#)! GLQRPSARMP 4FGQ JCRRCP QFMSJB @C QS@K
RFC ?NNJGA?RGML DMP ?BKGQQGML /LIW MLC ?U’
EGTCL NCP QRSBCLR DMP RUM QCKCQRCPQ MD RF
NPMEP?K ?R RFC #)! 4FGQ ?U?PB GQ LMR PCLCU?@
QS@QCOSCLR WC?PQ

#L(* 2 L "*&-"#HEL
4FC 6G %LBMUCB 3AFMJ?PQFGN GQ ?T?GJ?@JC RM
MD ?AAPCBGRCB SLBCPEP?BS?RC LSRPGRGML BG
DMMB QAGCLAC MP FMQNGR?JGRW NPMEP?KQ 3]
?AACNRCB @W -?W UGJJ @C AMLQGBCPCB DMP R
QAFMJI?PQFGN @?QCB ML ?A?BCKGA PCAMPBQ
CVRP?ASPPGASJ?P ?ARGTGRGCQ ?LB RFC NCPQM
NPMTGBCB UGRF RFC QRSBCLR Q ?NNJGA?RGML !
QAFMJI?PQFGN ?NNJGA?RGML GQ LMR LCACQQ?PW

1222

PVWORSECLR Q CJGEG@GJIJGRW RM QR?PR RFC LCU QCKCQRCF
QGEORCBOBEP?) QR?RC MP #)! GLQRGRSRGML?J ?GB MpCP(
PNRKC AVMQRQ MD K?IGLE SN RFCQC AMSPQCQ
RF
s #)!
> DMRK
SRRgé'CL%DZFG . ( ( G
R4 IBBGREML RM RFC gVCB BGPCAR AMQR JGQRCB GL RFC
C ASBRENA-HEB &CCQ QCARGML MD RFGQ A?R?JME RFC #)! G
3P5ASGPCB RM CQRGK?RC ? AMQR MD ?RRCLB?LAC #/! RF?f
GLAJSBCQ GLBGPCAR AMQRQ QSAF 2Q NCPQML?J CVNCLQC
2LB RP?LQNMPR?RGML 7FGJC RFC #/! A?L @C MLC MD RFC
KMPC AMLDSQGLE ?QNCARQ MD RFC qL?LAG?J ?GB NPMACC
ES%E%E% RFC QRSBCLR ?LB RFC QRSBCLR Q D?KGJW ?L Gl
oAV HE?R AMQRQ KGEFR @C GLASPPCB @CWMLB RSGRGML
QBQE&%F;S RFCW A?L NJ?L 2AAMPBGLEJW )R GQ GKNMPR?LR
GpCPCIRG?RC @CRUCCL BGPCAR ?LB GLBGPCAR AMQRQ
LBGPCAR AMQRQ ?PC QGKNJW CQRGK?RCQ SQCB @W 3&:
L RFC 2U?PBGLE NPMACQQ RM BCRCPKGLC ?
Qé?\ﬁ Q gL?LAG?J LCCB UFGJC BGPCAR AMQRQ ?PC ?AF

&%5_'\4 SLRQ RF?R UGJJ @C AF?PECB RM RFC QRSBCLR Q

FG

QCJCARGML UGJJ @C K?BC GL AMLQSJR?RGML UGRF

*|

A KL - L
)8J 3BE> 4@CHF S *A?<A8

-*- L

L L- (L
3RSBCLRQ UFM CLPMJJ GL RFC  3CNRCK@CP CLR
B?RC ?PC CJGEG@JC RM PCACGTC RFGQ EP?LR 4H
@C PCLCU?@JC DMP C?AF MD RFC ?NNJGA?@JC P(
QCKCQRCPQ MD RFC NPMEP?K ?Q JMLE ?Q RFC QR
K?GLR?GLQ 3!0 ?LB F?Q AMLRGLSMSQ CLPMJJKCLR

)#( G #(( #&G#G

&#l# #&IBG

3RSBCLRQ KSQR PC?NNJW DMP gL?LAG?J ?GB C?AFR
WC?P RFC #)! F?Q ? &!&3! NPGMPGRW BC?BJGLC MI]
3RSBCLRQ UFM gJC @W RFGQ B?RC UGJJ @C NPM
gPQR ?LB EGTCL NPGMPGRW DMP GLQRGRSRGML?
A?KNSQ @?QCB DSLBQ 3RSBCLRQ ?JQM LCCB RM K
Q?RGQD?ARMPW ?A?BCKGA NPMEPCQQ ?Q MSRJQ
NPCTGMSQJW GL MPBCP DMP ?GB RM AMLRGLSC
AMSPQC UMPI GQ PCOSGPCB @CDMPC QR?PRGLE
QCKCQRCP gL?LAG?J ?GB UGJJ LMR @C ?U?PBCB [
LCU QCKCQRCP SLRGJ RFC AMSPQC UMPI F?Q @C(
AMKNJCRCB ?LB RFC 2CEGQRP?P Q /sAC BCRCPKGI

b ’gf\MSLR 3CC RFC AF?PRQ @CJMU DMP RFC ?TCP?EC #/!
W A?KNSQ ?LB NPMEP?K

+CCN GL KGLB RF?R 3&23 A?L MLJW ?U?PB QRSBCLRQ 2L
?KMSLR MD ?GB COS?J RM MP JCQQ RF?L RFCGP ?QQMAG?F
AMQR MD ?RRCLB?LAC @SBECR 3RSBCLRQ UFM F?TC
OSCQRGMLQ PCE?PBGLE RFCGP @SBECR UMSJB JGIC
PWMLQSJIR?RGML GL NJ?LLGLE RFCGP @SBECR MP UMSJB JC
C BMN@RGZNP RFC AMQR MD ?RRCLB?LAC QFMSJB AMLR?AR
"ES§23 &MP KMPC GLDMPK?RGML ?@MBRGH RFGQ

SBEERCM

2L *~%lLHL(- - 0/ L -*- 'L
E3 & #('L*(&H#( L+-*- "FL
(G ™-G G */-G #."'G , (.G

E QAEBI®IBFG <E86G BFG <E86G BFG
) *ASSREML- 4SGRGML 4SGRGML
AC BR&CC 'CLCP?J &CC 'CLCP?J &CC

"NI? "M?PB &CC "M?PB &CC

2 2
) '%sm%éggp"] 3SNNJGCQ 3SNNJGCQ
?IgMMK
LCB
D KRIGSBE BFGF $A7<E86G BFGF $A7<E86G BFGF
> LCU 2MMK
MEMRIEC "MMIQ "MMIQ
| OCPQML?J 0CPQML?J 0CPQML?J
CdP&lr_QI’MMPR?RGML 4P?LQNMPR?RGML  4P?LQNMPR?RGML

#)! lA?BCKGA #?R?IME


http://ciachef.financialaidtv.com/#playlist-14907:video-7
http://ciachef.financialaidtv.com/#playlist-14907:video-7

$A7<EB6G BFGF

"MMIQ
0CPQML?J
4P?LQNMPR?RGML

$A7<E86G BFGF
2MMK

"MMIQ

0CPQML?J
4P?LQNMPR?RGML

$A7<EB6G BFGF

"MMIQ
0CPQML?J
4P?LQNMPR?RGML

2L *- %LHL (&#(L - 0O/ L -*- 'L 3.L
&H#H(G G G “/-G #"G , (.G
<E86G 6BFG <E86G BFGF <E86G BFGF
@?QCB ML APCBGRQ NCP RCPK 4SGRGML 4SGRGML
4SGRGML 'CLCP?J &CC 'CLCP?J &CC
4CAFLMJMEW DCC "M?PB &CC "M?PB &CC
3SNNJGCQ 3SNNJGCQ
$AT<E86G 6BFG
"MMIQ
$AT<E86G BFGF $A7<E86G BFGF
* 2MMK
&#(G D )) G I-#( -G MMIQ MMIQ
<E86G 6BFG 0CPQML?J 0CPQML?J
4SGRGML 4P?LQNMP?RGML 4P?LQNMPR?RGML
$A7<E86G 6BFG
"MMIQ .
(&#(G D #(G (1'(G
<E86G 6BFG ’ &G #( ( #E&GC#G
4SGRGML
7GLC DCC ,)!, "G
4FC #)! N?PRGAGN?RCQ GL RFC DMJIMUGLE NPMEP?KQ
SAT<EBEG 6BFG UFGAF ?PC DSLBCB UFMJJW MP GL N?PR @W RFC 5 3
MMIQ EMTCPLKCLR -MPC GLDMPK?RGML ?@MSR RFCQC
NPMEP?KQ A?L @C DMSLBRFBCLR?GB CB MRML
8146
G - &L &8L- (L
0CJJ 'P?LRQ ?PC ?U?PBCB RM CJGEG@JC QRSBCLRQ CLPMJ
. GL ? BCEPCC MP ACPRGgA?RC NPMEP?K UFM F?TC LMR WCF
&t*- (#L C?PLCB ? @?AFCIMP Q BCEPCC 2LB F?TC LMR CVF?SQRCB
(G "™-G G */-G #'G , (.G RFCGP K?VGKSK JGDCRGKC CIJGEG@GJIGRW UFGAF GQ RF¢
<E86G BFGF <E86G BFGF <E86G BFGF COSGT?JCLR MD QGV QAFMMJ WC?PQ 'U?PB ?KMSLRQ ?PC
4SGRGML 4SGRGML 4SGRGML BCRCPKGLCB @W RFC 53 $CN?PRKCLR MD %BSA?RGML
CLCP?J&CC CLCP?J&CC CLCP?J&CC @?QCB SNML RFC QRSBCLR Q CVNCARCB D?KGJW
“M?7PB &CC "M?7PB &CC M7PB &CC AMLRPG@SRGML,@5%% KMPC 2@MSR &CBCP?2J 0CJJ
3SNNJGCQ 3SNNJGCQ 3SNNJGCQ
A 'P?LRQ

- &LO++&" (/&L
++*  /O(#/ 4L- (/LE FL

3RSBCLRQ UFM ?PC CIJGEG@JC DMP ? &CBCP?J 0CJJ 'P?LR
K?W @C AMLQGBCPCB DMP ? &CBCP?J 3%/ "?QCB ML RFC
?T?GJ?@GIGRW MD DSLBQ NPGMPGRW GQ EGTCL RM QRSI
RFC EPC?RCQR LCCB UFM QS@KGRRCB RFC &!&3! @W RFC
#)! Q BC?BJGLC KMSLRQ T?PW ?LB ?PC BCRCPKGLCB

C?AF WC?P @?QCB ML DSLBQ ?JJMA?RCB RM RFC #)! @W RF
53 $CN?PRKCLR MD %BSA?RGMIL KMPC ?@MSR

&3%/"

0 /(&L

#)! lA?BCKGA #?R?IME


http://studentaid.ed.gov/
https://www.ciachef.edu/cia-tuition-and-financial-aid/
http://ciachef.financialaidtv.com/#playlist-1132:video-0
http://ciachef.financialaidtv.com/#playlist-1132:video-0
http://ciachef.financialaidtv.com/#playlist-1132:video-2
http://ciachef.financialaidtv.com/#playlist-1132:video-2

&L *- %5 /0 4L

3RSBCLRQ K?W ?NNJW DMP ? &CBCP?J 7MPI 3RSBW
NMQGRGML GD 3RSBCLR &GL?LAG?J ?LB 2CEGQRP
3CPTGACQ BCRCPKGLC RFCW ?PC CIGEG@JC 4FC
?KMSLR MD RFC ?U?PB GQ MLJW ?L CQRGK?RC MD
QRSBCLR Q CVNCARCB C?PLGLEQ ?LB GQ LMR BCB
DPMK RFC QRSBCLR Q @GJJGLE QR?RCKCLR 7MPI
?NNPMTCB QRSBCLRQ gLB CKNJMWKCLR @W ?NNJ
MLC MD RFC ML A?KNSQ HM@Q ?R RFC #)! *M@Q ?H
NMQRCB B?GJW ML #)! -?GL -CLS 3RSBCLRQ K?W UN

SNRM FMSPQ NCP UCCI OPCDCPCLAC DMP ML A?KN

CKNIJMWKCLR GQ EGTCL RM 7MPI 3RSBW ?NNPMTC
QRSBCLRQ FMUCTCP HM@Q ?PC LMR ESPARRRCCH

RFGQ TGIRBVIC?PL KMPC ?@MSR &CBCP?J 7MPI 3R :»Bﬁ/

&L# /L/O (L * (L
EO##5 L( L(0.##5 FDL

"MRF $GPCAR 3RSBCLR ,M?L NPMEP?KQ PCOSGPC |
@MPPMUCPQ RM AMKNJCRC CLRP?LAC AMSLQCJG
-?QRCP OPMKGQQMPW .MRC 4M M@R?GL KMPC

GLDMPK?RGML ?@MSR RFC &CBCP?J $GPCAR 3RSH
NPMEP?KQ GLAJSBGLE RFC ASPPCLR GLRCPCQR 7
P?RCQ QRSBCLRQ QFMSHBRREQGRRSBCLR?GB EM]

4FC &CBCP?J $GPCAR 3S@QGBGXCB 3RSBCLR ,M?L
?U?PBCB RM QRSBCLRQ UFM BCKMLQRP?RC qL?LA
LCCB 4FC DCBCP?J EMTCPLKCLR N?WQ ?JJ GLRCP
DMP $GPCAR 3S@QGBGXCB @MPPMUCPQ UFGJC R
?PC GL QAFMB@ CBEG4AG GB &ABRRSBCLRQ UFM
?PC gPQR RGKC @MPPMUCPQ A?L MLIW @MPPMU ¥
$GPCAR 3S@QGBGXCB 3RSBCLR ,M?L DMP ? RGKC
COSGT?JCLR RM ? K?VGKSK MD  MD RFC NS@JG(Q
JCLERF MD RFC NPMEP?K GL UFGAF RFCW ?PC CLP
5LBCP ACPR?GL AMLBGRGMLQ RFC NPMTGQGML ?
gPQR RGKC @MPPMUCPQ UFM F?TC CVACCBCB RF
NCPACLR JGKGR RM JMQC RFC GLRCPCQR QS@QG
$GPCAR 3S@QGBGXCB 3RSBCLR ,M?LQ &MP KMPC
GLDMPK?RGML ERYRREACLR?GB CB MRU?RAF RFGQ
TGBCML RFC  JM?L JGKGR PSJC

4FC $GPCAR 5LQS@QGBGXCB ,M?L GQ ?U?PBCB RM
QRSBCLRQ UFM BM LMR BCKMLQRP?RC qL?LAG?J L|
UFM LCCB RM QSNNJCKCLR RFCGP $GPCAR 3S@QG
,M?L "MPPMUCPQ PCK?GL PCQNMLQG@JC DMP ?JJ
RF?R ?AAPSCQ ?AASKSJ?RCQ BSPGLE QAFMMJ ER
BCDCPKCLR NCPGMBQ

"0 /011"0/ GL RFCGP DPCQFK?L WC?P MD
BCEPCC NPMEP?KQ A?L @MPPMU SN RM GLAJS
SN RM 3S@QGBGXCB NCP WC?P 3MNFMKMPCQ

NCP WC?P *SLGMPQ QCLGMPQ ?LB QRSBCLRQ GL RFC
SLBCPEP?BS?RC ACPRGQA?RC NPMEP?K A?L @MPPMU SN R
PRGMLGLAISBGLE ~ 3S@QGBGXCB NCP WC?P

BMRSBCLRQ GL RFC EP?BS?RC ACPRGGA?RC NPMEP?K K?W
CF@MPPMU SNRM  GL 7L 5LQS@QGBGXCB ,M?L MLIW

S AB@EBEGA4AG GB >ABICNCLBCLR SLBCPEP?BS?RC
LRIBRBCLRQ UFMQC N?PCLRQ ?PC SL?@JC RM @MPPMU ?
V&EBSIRI SGPCAR 0,53 BSC RM ?BTCPQC APCBGR AL

c PCACGTC 7L ?BBGRGML?]  GL 5LQS@QGBGXCB ,M?L

hPPSLBQ

S
5 #*r"Q,"*!"*O /011"*0/ RWNGA?JJW WC?PQ MJB MP

! IJBCP GL RFCGP DPCQFK?L WC?P MD RFC BCEPCC NPMEP’

[ _A?L @MPPMU SN RM GLAJSBGLE SN RM

3S@QGBGXCB NCP WC?P 3MNFMKMPCQ A?L @MPPMU SN F

GLAJSBGLE SNRM  3S@QGBGXCB *SLGMPQ

QCLGMPQ ?LB QRSBCLRQ GL RFC SLBCPEP?BS?RC

ACPRGgA?RC NPMEP?K A?L @MPPMU SN RM

RFGLAJSBGLE ~ 3S@QGBGXCB NCP WC?P 3RSBCLRQ GL

LEREB RPEGBS?RC ACPRGGA?RC NPMEP?K K?W @MPPMU SN RN

GL ?L 5LQS@QGBGXCB ,M?L MLJW

CLR ,M?L

L BARSBCLRQ QR?PR PCN?WKCLR MD RFC $GPCAR ,M?L QGV

[ KMLRFQ ?DRCP RFCW AMKNJCRC RFCGP NPMEP?K
UGRFBP?U MP MRFCPUGQC QRMN ?RRCLBGLE RFC #)! 4FC

G@MTCPLKCLR MpCPQ BGpCPCLR PCN?WKCLR NJ?LQ

5?&ELAISBGLE 2L )LAMKC "?QCB 2CN?WKCLR )"2 MNRGML

CQRAMOIREC U PCN?WKCLR MNRGMLQ TGQGR

FO-@MPBMYRERCLR?GRMRIPCDCPCLAC NJC?QC QCC RFC

&CBCP?J ,M?L 2CN?WKCLR #FRAGQ AF?PR GQ @?QCB

RFRM$ECQR?LB?PB PCN?WKCLR NJ?L UFGAF QNPC?BQ RFC

NCREMEAGN?J ?LB GLRCPCQR MSR MTCP  WC?PQ !JJ JM?LQ

FG®ICL MSR RM gL?LAC ? QRSBCLR Q CBSA?RGML KSQR @C

MINGEBB GL DSJJ ?LB GL ? RGKCJW K?LLCP &?GJSPC RM PCN?V

JQIMAPSRTBJIJ ?pCAR RFC QRSBCLR Q APCBGR P?RGLE ?LB

C 2@GJGRW RM SQC DCBCP?J DSLBGLE GL RFC DSRSPC 5NM

BVEMEBRRRGRIL MP MRFCPUGQC CVGRGLE RFC #)! QRSBCLR
@MPPMUCPQ UGJJ @C EGTCL GLDMPK?RGML ML JM?L
PCN?WKCLR RCPKQ ?LB AMLBGRGMLQ

)D ? QRSBCLR M@R?GLQ ? JM?L RM N?W DMP ?L CBSA?RGMI

NPMEP?K RFC QRSBCLR UGJJ F?TC RFC PCQNMLQG@GJGR

COE0WPW RFC DSJJ ?KMSLR MD RFC JM?L NJSQ GLRCPCQR JC

B&XCB’KMSLR MD ?LW PCDSLB

GLHBRPCQRIRSBCLR F?Q PCACGTCB DCBCP?J QRSBCLR gL?LAG

?AGBIBSLBQ RFC QRSBCLR GQ CLRGRJICB RM ? PCDSLB MD R
KMLCWQ LMR N?GB DPMK DCBCP?J QRSBCLR gL?LAG?J ?GB
NPMEP?K DSLBQ &MP KMPC GLDMPK?REMIBGRC

RFG32LACQ
BGLE

AZt?PL KMPC ?@MSR &CBCP?J $GPCAR ,M?LQ GL RFGQ TGBC

@MPPMU SN RM GLAJSBGLE 3S@QGBGXCB

#)! lA?BCKGA #?R?IME


http://ciachef.financialaidtv.com/#playlist-1132:video-3
http://ciachef.financialaidtv.com/#playlist-1132:video-3
https://studentaid.gov/
http://studentaid.ed.gov/
http://ciachef.financialaidtv.com/#playlist-2227:video-11
http://ciachef.financialaidtv.com/#playlist-2227:video-11
https://studentaid.gov/
https://catalog.ciachef.edu/node/1173
https://live-cia-catalog22.cleancatalog.io/20222023-undergraduate-and-graduate-catalog/credit-balances
https://live-cia-catalog22.cleancatalog.io/20222023-undergraduate-and-graduate-catalog/credit-balances
http://ciachef.financialaidtv.com/#playlist-2223:video-0

&L - (L L *( DL
&CBCP?J 0?PCLR 0,53 ,M?LQ ?PC JM?LQ DMP N?PCL
BCNCLBCLR SLBCPEP?BS?RC QRSBCLRQ 0?PCLR 0O
QRSBCLRQ GL ? EP?BS?RC NPMEP?K 'P?BS?RC 0,53

0?PCLRQ MD BCNCLBCLR SLBCPEP?BS?RC QRSBCL
?NNJW DMP ? 0?PCLR 0,53 ,M?L RM FCJN UGRF RFC(
AFGJB Q CBSA?RGML?J CVNCLQCQ 4FC N?PCLR KS
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gL?LAG?J ?GB DPMK ?JJ MRFCP QMSPACQ 4M M@R|
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@MPPMUCB GQ JGKGRCB RM RFC QRSBCLR Q AMQR MD
RQMABCLB?LAC ?Q BCRCPKGLCB @W RFC#)! KGLSQ
55kfbAG?J ?GB DPMK 2JJ MRFCP QMSPACQ 4M M@R?GL KMP
GLDMPK?RGML ?@MSR RFC 'P?BS?RC 0,53 NPMEP?K
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MpCP QAFMJ?PQFGN ?QQGQR?LAC RM ?AACNRCB 7
?RRCLBGLE QRSBCLRQ ?R RFC #)! /TCP RUM KGJJG
BMJJ?PQ GL BML?RCB QAFMJ?PQFGN DSLBQ UCPC
J?QR WC?P #PGRCPG? ?LB ?NNJGA?RGML NPMACB
7LB ?PC JGQRCB ML RFECQGRE)! QRSBCLRQ ?PC
CLAMSP?ECB RM AFCAI RFGQ QGRC MDRCL RM JC?
QAFMJ?PQFGN MNNMPRSLGRGCQ RF?R @CAMKC ?
RFPMSEFMSR RFC WC?P

IBBGRGML?JIW ? T?PGCRW MD QMSPACQ MSRQGH

MpCP NPGT?RC EP?LRQ ?LB QAFMJ?PQFGNQ 4FC )L
NS@JGA JG@P?PGCQ ?LB FGEF QAFMMJ ESGB?LAC
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JM?LQ ?PC ECLCP?JJW @?QCB ML QRSBCLRQ APCBGR FGQ

2LB A?L @C SQCB GL ?BBGRGML RM ?LW DCBCP?J QR?RC
SCRAGMAY MP NPGT?RC DSLBGLE QRSBCLRQ PCACGTC SN RI
#)! BCRCPKGLCB #MQR MD IRRCLB?LAC #/! 3RSBCLRQ
QFMSJB 2JU?WQ gJC ? &!&3! @CDMPC ?NNJWGLE DMP 2L
2JRCPL?RGTC JM?L RM BCRCPKGLC CJGEG@GJIGRW DMP D
2GB ?Q GR GQ ?BTGQCB RF?R RFCW SQC ?JJ DCBCP?J QR?
2LB GLQRGRSRGML?J PCQMSPACQ @CDMPC RSPLGLE RM ?
GLEJIREPL?RGTC JM?L 3RSBCLRQ QFMSJB @C ?U?PC RF?R qL?
CPMGUIDBT?J MD RFC JM?L KSQR @C PCACGTCB @W 3RSBCLR
B2&AC?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ @CDMPC 2L
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B?WQ NPGMP RM RFCGP CLRPW B?RC ! JGQR MD JCLBCPC
AMKKMLJIW SQCB @W #)! QRSBCLRQ GQ ?T?GJ?@JC ?R

UUU AG?AFCD CBS RSGRGML ?LB qL?LAG?J?GB
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MSRJGLCB RFC U?PLGLE QR?RSQ UGJJ @C JGDRC
KGLGKSK QR?LB?PBQ ?PC LMR KCR RFC QRSBCLR
DMPDCGR DSRSPC CJGEG@GJGRW DMP qL?LAG?J

LMRG(CB GL UPGRGLE TG? RFC QRSBCLRQ #)! C K1
NMPR?J 2AAMSLRQ 3RSBCLRQ UFM F?TC LMR K?Gl|
CIGEG@GJGRW RM PCACGTC qL?LAG?J ?GB BSC R
SLQ?RGQD?ARMPW ?A?BCKGA NPMEPCQQ K?W 2NN
MLC ?BBGRGML?J QCKCQRCP MD NPM@?RGML?PW,
4FC QRSBCLR KSQR GLAJSBC ?L ?A?BCKGA GKNPM
NJ?L MSRJGLGLE RFC QRCNQ RF?R UGJJ @C DMJJN
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4FGQ NJ?L KSQR @C QGELCB @W RFC BGPCARMP |
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CLRAMSIB TGQBRFCQA LW EMLB U?RAF RFGQ TGBCM
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), %G (G , O# G

4FC #)! IMMIQ DMP PCQNMLQG@JC R?JCLRCB ?LB
N?QQGML?RC QRSBCLRQ RM gJJ MNCL MNNMPRSL
A?KNSQ 4FCPC GQ ? UGBC P?LEC MD MNNMPRSLGH
K?LW BCN?PRKCLRQ PCJW ML QRSBCLR ?QQGQR?]]

QSNNMPR RFC LSKCPMSQ R?QIQ RF?R CLQSPC RFG

QSAACQQDSJ B?GJW MNCP?RGML MD RFC AMJJCE(
PCRSPL E?GL GLT?JS?@JC F?LBQ ML CVNCPGCLA(Q
C?PLGLE KMLCW MP ? RSGRGML MpQCR QAFMJ?PQ

3RSBCLRQ UFM ?PC GLRCPCQRCB GL E?GLGLE F?L
CVNCPGCLAC ML A?KNSQ KSQR DMJIMU RFC GLQR
MSRJGLCB DMP RFC NPMEP?K GL UFGAF RFCW UG(
MNNMPRSLGRGCQ GL )LOQRPSARGMLQ ?PC ?T?GJ?
3RSBCLR 7MPI OPMEP?KQ 0?EC MD #)! -?GL -CLS
/INNMPRSLGRGCQ ?PC LMR ES?P?LRCCB

46;8?BE F 4EA '84EA .6;B?4EF;<C

R @”NRCANIE Q %?PL ,C?PL 3AFMJ?PQFGN PCAGNGCLRQ UGJJ
qIECAGBTC ?  QAFMJ?PQFGN RM MpQCR RFCGP RSGRGML I
RFCGP DPCQFK?LWC?P  DMP RFC gPQR QCKCQRCP
2LB  DMP RFC QCAMLB QCKCQRCP &MP RFC gPQR
QCKCQRCP "?AFCIMP Q %?PL ,C?PL PCAGNGCLRQ UGJJ
O ORGGARK?LB?RMPW MPGCLR?RGMLQ RM JC?PL ?@MSR RFC
[/ AEMEPRK 3LB.RFFC CVNCAR?RGMLQ DMP RFCGP QCAMLB
R CP 4MU?PBQ RFC CLB MD RFC gPQR QCKCQRCP
REARSBCLRQ UGJJ LCCB RM ?NNJW RM MNCL %?PL ,C?PL
ANYMRERGMLQ /LAC NJ?ACKCLR GLRM ? NMQGRGML GQ
RPMGEKCB RFC QRSBCLR UGJJ LCCB RM AMKNJICRC
FMSPQ MD QCPTGAC GL RFC ?QQGELCB NMQGRGML BSPGLI
QCAMLB QCKCQRCP RM K?GLR?GL RFCGP QAFMJ?PQFGN )L
QRSBCLR AFMMQCQ RM LMR ?NNJW RM NMQGRGMLQ RFCG
DMP RFC QCAMLB QCKCQRCP UGJJ @C A?LACJICB )D
RFC QCPTGAC FMSPQ GQ LMR AMKNJCRCB @W RFC CLB M
RFCGP QCAMLB QCKCQRCP RFC ?U?PB UGJJ @C NPMP?RCE
»2EGQRSBCLR UGJJ @C PCQNMLQG@JC DMP 2LW @2J2LAC |
D'OFUQ@GP 2AAMSLR BSC RM RFC A?LACJJ?RGML MP NPMP?RGN
"REEGP "2AFCIMP Q %?PL ,C?PL 3AFMJ?PQFGN %72PL
QB NMOGRGMLG 2PC 200GELCB RM MSP FMONGR?JGRW
DMMB QCPTGAC PCJ?RCB BCN?PRKCLRQ GLAJSBCQ QRSBC
?RRCLB?LRQ E?PBCL ?QQGQR?LRQ DMMB KCBG?
AMLRCLR APC?RMPQ RSRMPGLE ASJGL?PW ?QQGQR?LRQ
PCNSIGL2PW QAGCLAC 2QQGQR?LRQ @?IGLE N?QRPW 2QQG(
A?RCPGLE QR?p ?LB KMPC

4EA '84EA .6;B?4EF;<C

3RSBCLRQ CLPMJJCB DSJJ RGKC GL RFC IQQMAG?RCQ

RFOPMEP?K MP LMR ? "2AFCJMP Q %?PL ,C?PL

BCINEMJI?PQFGN PCAGNGCLR K?W ?NNJW DMP RFC %?PL
,C?PL 3AFMJ?PQFGN RFPMSEF RFC #)! (%& QGRC 4FMQC
CIGEG@JC DMP RFC %?PL ,C?PL 3AFMJ?PQFGN UGJJ LCCE
2NNJW RM MNCL %?PL ,C?PL NMQGRGMLQ RM @C

SREBQIGBCPCB DMP NJ?ACKCLR %JGEG@JC QRSBCLRQ UGJ.

RGREC MRNMPRSLGRW RM PCACGTC ? QAFMJ?PQFGN RMU?PE

RGREBBRGML ?LB DCCQ RM AMKNJICRC MP
QCPTGAC FMSPQ GL 7L %?PL ,C?PL NMQGRGML DMP RFC

C IRSBCHRQPGECPTGAC FMSPQ T?PGCQ @CRUCCL NMQGRGM

UPGIBCN?PRKCLRQ 4FC QAFMJ?PQFGN UGJJ @C ?U?PBCB

FQWLAC RFC QRSBCLR F?Q AMLGPKCB ? NMQGRGML ?KMSLR
SN RM RFC JCQQCPMD  BCNCLBGLE ML RFC NMQGRGML

BQMB QCPTGAC FMSPQ )D RFC QRSBCLR BMCQ LMR AMKNJCF

PSRREMERSGPCB QCPTGAC FMSPQ @W RFC CLB MD RFC

F BMQERCP RFC QAFMI?PQFGN UGJJ @C NPMP?RCB 4FC

@ ISRYRRER UGII @C PCONMLQG@JC DMP 2LW @?J?LAC ML R
2AAMSLR BSC RM RFC NPMP?RGML MD RFCGP %?PL ,C?PL
3AFMJ?PQFGN
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3RSBCLRQ UFM F?TC 2CACGTCB ?LB !AACNRCB RF(
&CBCP?J 7MPI 3RSBW !U?PB UGJJ @C CJGEG(
RM ?NNJW RM MNCL UMPI QRSBW MNNMPRSLGRGQ
QCKCQRCP 4FGQ NPMEP?K ?JJIMUQ QRSBCLRQ RM
N?PR RGKC @?QGQ RM C?PL KMLCW DPMK RFCGP
7MPI 3RSBW [U?PB RM N?W DMP GLBGPCAR AMQRQ
?PC LMR N?GB RM RFC QRSBCLRkQ @GJJ @SR PCA
DMPK MD NFWQGA?J N?WAFCAIQ MP BGPCAR BCNN
@7?L1 2AAMSLR UFCL RFCW UMPI &CBCP?J 7MPI 3RS
NMQGRGMLQ UGJJ @C MNCLCB RM ?AACNR ?NNJG
UCCIQ @CDMPC RFC QCKCQRCP QR?PR B?RC 4FC(
NMQGRGMLQ NPMTGBC QSNNMPR ?R RFC 3RSBCLH
BCN?PRKCLRQ ML A?KNSQ QSAF ?Q ,G@P?PW 3CP]
(CIN $CQI -?GIPMMK #?PCCP 3CPTGACQ 3RSBCL
#CLRCP 4M @C AMLQGBCPCB DMP NJ?ACKCLR CJ(
QRSBCLRQ KSQR ?NNJW RM MNCL NMQGRGMLQ 3R
UFM ?PC MpCPCB ? &73 NMQGRGML KSQR AMKNJCH
CKNJMWKCLR ML @M?PBGLE 4FC ML @M?PBGLE N
GQ AMKNJCRCB UFCPC RFC QRSBCLR UGJJ qJJ MSH
DMPK R?V DMPKQ QGEL 3RSBCLR %KNJMWCC NMJ]
DMPKQ CRA 4FC QRSBCLR KSQR NPCQCLR GRCKQ
&CBCP?J) !AACNR?@JC $MASKCLRQ JGQR BSPGL
ML @M?PBGLE KCCRGLE UGRF RFC 3RSBCLR &GL?l
0J?LLGLE /SAC )D RFC QRSBCLR A?LLMR NPCQCLR
BMASKCLRQ RFCW UGJJ ./4 @C ?SRFMPGXCB RM Q
RFCGP UMPI QRSBW NMQGRGML

&MP DSPRFCP GLDMPK?RGML NJC?QC AMLR?AR 3H
&GL?LAG?J 0J?LLGLE
OFMLC

% K?GJ!-. 6H?<A4EL 87H

., (-FG (5.-G

6CRCP?LQ QNMSQCQ BCNCLBCLRQ ?LB QSPTGTG
KCK@CPQ MD TCRCP?LQ UFMQC BC?RFQ MP BGQ?
UCPC QCPTGAC AMLLCARCB K?W @C CJGEG@JC D
CBSA?RGML?J @CLCGRQ UFGJC ?RRCLBGLE RFC #)
2LB GLDMPK?RGML ?PC ?T?GJ?@JC ?R 2JJ 6CRCP?L
IBKGLGQRP?RGML MSACQUMRIZRCLCGRQ T? EMT

OPMNCP BMASKCLR?RGML KSQR @C QS@KGRRCB
@CDMPC ?LW NPMEP?K @CLCqRQ UGJJ @C ACPRG
"CLCGRQ ?PC ACPRG(CB ML ? AJ?QQ @W AJ?QQ @7
K?W ?pCAR RFC RGKGLE ?LB FMU RFC DSLBQ ?PC
BGQ@SPQCB 4FC #)! GQ ? 9CJIMU 2G@@ML N?PRQ
GLQRGRSRGRIF RFGQ TGRONMIC?PL KMPC

4FC #)! NCPKGRQ ?LW AMTCPCB GLBGTGBS?J RM ?H

GMCPGMB @CEGLLGLE ML RFC B?RC UFCL RFC AMTCPCB
pDIGLBGTGBS?J NPMTGBCQ RFC #)! ? #CPRGA?RC MD %JGEG(
Q DMP RERGRJCKCLR RM CBSA?RGML ?QQGQR?LAC SLBCP
UMPPNRCP MP #F?NRCP  ?LB CLBGLE ML RFC C?PJGCP
R CBIOFREC DMJIMUGLE B?RCQ ? 4FC B?RC ML UFGAF RFC
%QEABORIPW 6CRCP?LQ p?GPQ NPMTGBCQ N?WKCLR DMP
CRISAGAMSRC MD CBSA?RGML RM RFC #)! MP @ 4FC B?RC
1QBRTRRBORFETYIPQ ?DRCP RFC B?RC ML UFGAF RFC #)!
BWCPRGQCQ DMP RSGRGML ?LB DCCQ DMJIJMUGLE PCACGNR
\?REVCOGRIGLBGTGBS?J Q #CPRGA?RC MD %JGEG@GJIGRW
DC
3CPCEABHICQ LMR GKNMQC ?LW NCL?JRW ML ?LW AMTCPCB
[ GECRG)AGBS?J @CA?SQC MD RFC GL?@GJGRW RM KCCR qL?L
R 20@®JIGE?RGMLQ RM RFC #)! BSC RM RFC BCJ?WCB
SEB@Q@SPQCKCLR MD N?WKCLR RM @C NPMTGBCB @W RFC
SEEIARTR?PW MD RFC 6! SLBCP #F?NRCP  MP #F?NRCP
C
DIV K?W ?R GRQ BGQAPCRGML ?LB GD QRGJJ NCPKGRR!
 RECBCP?J J?U PCOSGPC ? AMTCPCB GLBGTGBS?J RM R?IC R
GABCOQVMUGLE ?BBGRGML?J 2ARGMLQ ? 3S@KGR ? #CPRGQA
DRNIORIEEG@GJGRW DMP CLRGRJCKCLR RM CBSA?RGML ?Q
E RIGGF?RCP RF?L RFC qPQR B?W MD ? AMSPQC MD CBSA?RGI
| AGMP UFGAF RFC AMTCPCB GLBGTGBS?J F?Q GLBGA?RCB RF
RFOGQF RM SQC RFC CLRGRJICKCLR @ 3S@KGR ? UPGRRCL
RAPEROSCQR RM SQC QSAF CLRGRJCKCLR BSPGLE CVRCPLQFC
A OPMTGBC ?BBGRGML?J GLDMPK?RGML LCACQQ?PW RM F
NPMNCP ACPRGgA?RGML MD CLPMJJKCLR @W RFC #)! B
SBPMYGBC ?BBGRGML?J N?WKCLR MP N?W ? DCC DMP RFC
?KMSLR RF?R GQ RFC BGpCPCLAC @CRUCCL RFC ?KMSLR
MD RFC QRSBCLR Q qL?LAG?J M@JGE?RGML ?LB RFC ?KMSL
MD RFC 6! CBSA?RGML @CLCqR BGQ@SPQCKCLR

) "GJJIZ GQ ? PCEGQRCPCB RP?BCK?PI MD RFC 5 3
$CN?PRKCLR MD 6CRCP?LQ 'p?GPQ 6! -MPC
GLDMPK?RGML ?@MSR CBSA?RGML @CLCqRQ MpCPCB @W
GQ ?T?GJ?@JC ?R RFC MsAG?J5 3 EMTCPLKCLR UC@QGRC

2RUUU @CLCQRO T? EMT EG@GJJ
L E Dokt AR @

DGIGRGCQ

vp - L( L -/MA#6/ L
&MPKQ
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ACH1 NPCN?PC QRSBCLRQ DMP RFC UGBC T?PGCRW MD A?PC
QG F 2> @PM?B ?LB RFPGTGLE GLBSQRPW RFC AMJJCE
2U?PBQ BCEPCCQ ?LB ACPRGGA?RCQ DPMK RFC DMJJMUGL

ARRIRAUSQ

.6:BB? BO 4><A: 4A7 +4FGEL EGF
RREIBWIRG?RC GL /AASN?RGML?J 3RSBGCQ GL "?IGLE 7LB

N?PRGAGN?RC GL RFC AMSPQC MD CBSA?RGML BS

PPIORPW IPRQ
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IQQMAG?RC GL INNJGCB 3AGCLAC GL "?IGLE ?LB 0?
IPRQ

"2AFCIMP MD OPMDCQQGML?J 3RSBGCQ GL "?IGLE
0?QRPW IPRQ

.6;BB? B9 HF<ASFF 4A7 (4A4:8@8AG
"2AFCIMP MD "SQGLCQQ 'BKGLGQRP?RGML GL &MN
"SQGLCQQ -?L?ECKCLR

"2AFCIMP MD "SQGLCQQ 'BKGLGQRP?RGML GL &MN
"SQGLCQQ ,C?BCPQFGN
"2AFCIMP MD 3AGCLAC GL (MQNGR?JGRW -?L?ECK(

.6;BB? B9 H?<A4EL EGF
IQQMAG?RC GL /AASN?RGML?J 3RSBGCQ GL #SJGL1
IQQMAG?RC GL INNJGCB 3AGCLAC GL #SJGL?PW !PH
"?AFCIMP MD OPMDCQQGML?J 3RSBGCQ GL #SJGL?

.6;BB? B9 H?<A4EL .6<8A68 4A7 )JHGE<G<BA
"?AFCIMP MD OPMDCQQGML?J 3RSBGCQ GL #SJGL?

.6;BB? B9 '<58E4? EGF 4A7 |BB7 .GH7<8F
"?AFCIMP MD OPMDCQQGML?J 3RSBGCQ GL INNJG(C
3RSBGCQ

6:BB? BO "E47H4G8 4A7 +EBI8FF<BA4? .GH7<8F
-?QRCP MD 0PMDCQQGML?J 3RSBGCQ GL &MMB "S(
-?QRCP MD 0PMDCQQGML?J 3RSBGCQ GL 7GLC -?L7
IAACJCP?RCB #SJGL?PW IPRQ #CPRGQA?RC

G (-#./#)( &G
. )-G

3RSBCLRQ ?R 4FC #SJGL?PW )LQRGRSRC MD IKCPG
SLBCPR?IC QNCAG?JGXCB ASPPGASJ? RF?R DC?RS
DMSLB?RGML MD GLQRGRSRGML?J JC?PLGLE MSR
RM RFC AMJJCEC Q KGQQGML ?LB ECLCP?J CBSA?
JC?PLGLE MSRAMKCQ AMKKML ?APMQQ KMQR AMJ
?LB SLGTCPQGRGCQ )L RFGQ U?W #)! QRSBCLRQ H
@MRF NPMDCQQGML?J AMKNCRCLAGCQ ?Q UCJJ ?
CBSA?RGML JG@CP?J JC?PLGLE AMKNCRCLAGCQ

, (#(G

4FC #SJGL?PW )LORGRSRC MD IKCPGA? GQ ? BGQR|
GLQRGRSRGML @W L?RSPC MD RFC DMASQCB QCH
?LB RFC QRPCLERF MD GRQ ?JSKLG LCRUMPI 4FC
GLOQRGRSRGML?J JC?PLGLE MSRAMKCQ ?PC

n +EB9SFF<BA4? /86;A<64? 4A7 .C86<4?<M87
><??FP?BS?RCQ MD RFC #)! UGJJ BCKMLQRP?
QIGJJIQ GL ?PC?Q GLAJSBGLE ASJGL?PW ?LB @
RCAFLGOSCQ DMMB JGRCP?AW FC?JRF FMQ
2LB @SQGLCQQ ?LB GLBSQRPW ?ASKCL

DRPW |BHA74G<BA4? &ABJ?87:8 4A7 [E4AF98EE45?8
><??FP?BS?RCQ MD RFC #)! UGJJ BCKMLQRP?RC
QIGJJQ RF?R NPMTGBC ? @?QGQ DMP JGDC JMLE JC?PL
2LB CL?@JC JC?PLCPQ RM QSAACCB ?APMQQ BGTCPQC
qCJBQ BGQAGNJIGLCQ ?LB A?PCCPQ GLAJSBGLE
2SRMLMKMSQ APGRGA?J RFGLIGLE NPM@JCK QMJTGL
2LB ?L?JWRGA?J GLOSGPW
$SAGBECSEFBA4? .><?PRBS?RCQ MD RFC #)! UGJJ
2NNJW GLRCPNCPQML?J QIGJIQ PCOSGPCB DMP CpCA#
AMKKSLGA?RGML GLAJSBGLE RFC CKMRGML?J
GLRCJIGECLAC RM NP?ARGAC CKN?RFGA JGQRCLGLE
RC?KUMPI ?LB GLRCPASJRSP?J 2U?PCLCQQ
oy (329 <EB6GB7 'B4EASA: P7BS?RCQ MD RFC #)
'PR$%33 BGPCAR RFCGP MUL JC?PLGLE @W R?IGLE GLGRC
Q. GL CQR?@JGQFGLE JC?PLGLE EM?JQ ?QQCQQGLE RFC
PW IPRQC-1 21 BQ MD RFC R?QIQ CT?JS?RGLE RFCGP
ILMUJCBEC ?LB QIGJJQ KMLGRMPGLE NPMEPCQQ ?LB
oy saBHRQRGLE QRPPRCEGCQ ?Q LCCBCB
N "7B54% <G<MBAF:<C 4A7 .HFG4<A45<?<GL

'P?BS?RCQ MD RFC #)! UGJJ BCKMLQRP?RC RFCGP
B aMME-MUJCBEC MD RFC EJM@?J AMKKSLGRW ?LB RFCGP

AMLACPL DMP RFC CLTGPMLKCLR @W ?NNJWGLE RFC

NPGLAGNJCQ MD QMAG?J PCONMLQG@GJGRW BGTCP

GLAJSQGML CRFGAQ ?LB T?JSCQ ?LB QSQR?GL?@GJG
GLCQMFCL GLRCP?ARGLE UGRF MRFCPQ ?LB K?IGLE

ECKCLRCAGQGMLQ

L B

1B
1B

LR

G (, , (#(1G

I )-G

)L ICCNGLE UGRF @CQR NP?ARGACQ GL FGEFCP CBSA?RGN
A,JZ)MSLB?RGML?J JG@CP?J JC?PLGLE GQ GLDSQCB RFPMSEF

o L 2JJ BCN?PRKCLRQ ?LB NPMEP?KQ 7FGJC LMR
W'E @%&PN CBSA?RGML JC?PLGLE MSRAMKC K?W @C °
L AGLRP" SQ GL CTCPW AJ?QQ CTCPW #)! AJ?QQ

| CERBPCQQCQ 2R JC?QR MLC MP KMPC MD RFCQC MSRAMKCG

&G | #)(G

CTCIMA 4> 2E<GGBA B@@HA<64G<BRRSBCLRQ

Q ECLCHEXcKMLQRP?RC RETSJIGRWHMBSACPGRGLE

RF?R GQJJ /PE?LGXCBMFCPCLR

ARG 2B 2C?BGBUBCPQRPLE?@IC 7Q UCII 7Q

o NP%‘I\%\?J; C RWIC?PIMWIKKSLGA?RC

NPMNPG?BBGCLACQ

N .6<8AG<V6 -84FBA<A:3RSBCLRQ UGJJ @C ?@JC
RMCKMLQRP?RC ?LBNJWBAGCLR@PPQMLGLE
RMSLBCPQR?LB RRCJ?RGMLQFGN @CRIMME.

bc  ?LB3AGCLAC

o1GLE HAAG<GAG<I8 -84FBA<A:3RSBCLRQ

| GR2IHHBCKMLQRP?RMKNCRCLAC ?L8?QC

GL7MPIGLE UGREKCPGA?$?R? LB

GLHLRCPNPCRGKEPGA?JLDMPK?RGML

#)! lA?BCKGA #?R?IME



4FC APCBGR FMSP GQ RFC NPGK?PW SLGR MD KC?
RF?R GLBGA?RCQ ? QRSBCLR Q NPMEPCQQ RMU?P|
AMKNJCRGML

4FC 5LGRCB 3R?RCQ $CN?PRKCLR MD %BSA?RGML
APCBGR FMSP ?Q DMJIMUQ

n

/,

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? MpCPQ EM.
QR?LB?PB BCEPCC ?LB ACPRGGA?RC NPMEP?KQ RHA

E<G<64? A4?LF<F -84FBA<A:3RSBCLRQ
UGI®C@JC RM %KNIMW #PGRGA?J 4FGLIGLE
2C?QMLGLE RM IPPGTC ?R ? 3MJSRGML ?LB MP
/SRAMKC @W 5QGLE $?R? ?LB IL?JWQGQ RM -?
,MEGA?J #MLLCARGMLQ "CRUCCL )BC?Q
/86;AB?B:L B@C8G8A6L 3RSBCLRQ UGJJ @C 7

RMFMU 4CAFLGA?J #MKNCRCLAW GL RFC 4MMJ

&MSLB GL RFC @GRLRSPW 7MPINJ?AC
$AIBE@4G<BA '<G8E4BRSBCLRQ
UGIRR?GBIGJIQ ?LH BCPQR?LEMLACNRQ MD
JLDMPK?RGML ,GRCP?AW ?Q QCR DMPRF GL R
#2, &P?KCUMPI ?LB RFC !'#5 2S@PGA
14?7H8F G;<6F 4A7 <I8EF8
+8EFC86G<I8RBRSBCLRQ UGICQRGE?RC
?LB %VNJI?GGKGJI?PGRGCRGHE’CLACQ
?KMLE 'IM@?3#SIRSPCQ RFPMSEFPGCRW

MDCLQCQ

#G), -G

IL ?KMSLR MD UMPI PCNPCQCLRCB GL GLRCLB
JC?PLGLE MSRAMKCQ ?LB TCPGGCB @W CTGB
QRSBCLR ?AFGCTCKCLR RF?R GQ ?L GLQRGRS
CQR?@JGQFCB COSGT?JCLAW RF?R PC?QML?(@
?2NNPMVGK?RCQ LMR JCQQ RF?L
/LC FMSP MD AJ?QQPMMK MP BGPCAR D?A
GLQRPSARGML ?LB ? KGLGKSK MD RUM FN
MSR MD AJ?QQ QRSBCLR UMPI DMP
?2NNPMVGK?RCJW UCCIQ DMP MLC QCKG
MP RPGKCQRCP MD APCBGR MP i UCCIQ
MLC OS?PRCP FMSP MD APCBGR MP RFC
COSGT?JCLR ?KMSLR MD UMPI MTCP ? BG
?KMSLR MD RGKC MP
IR JC?QR ?L COSGT?JCLR ?KMSLR MD UM¥
PCOSGPCB GL GRCK MD RFGQ BCqLGRG
MRFCP ?A?BCKGA ?ARGTGRGCQ ?Q CQR?
RFC GLQRGRSRGML GLAJSBGLE J?@MP?H
GLRCPLQFGNQ NP?ARGAC QRSBGM UMP
MRFCP ?A?BCKGA UMPI JC?BGLE RM RFC 1
MD APCBGR FMSPQ

HI1& G

NPCN?PC QRSBCLRQ UGRF RFC ILMUJCBEC ?LB QIGJJQ RFC
PLRCCB DMP QSAACQQ GL ? UGBC T?PGCRW MD A?PCCP

MNNMPRSLGRGCQ GL RFC DMMB @CTCP?EC ?LB FMQNGR
C GLBSQRPGCQ

@3BSBCLRQ CLRCPGLE RFC #SJGL?PW )LQRGRSRC MD IKCPG

Q@CEGLLGLE GL 3CNRCK@CP ~ UGJJ @C PCOSGPCB RM
AMKNJCRC RFCGP PCQR?SP?LR RP?GLGLE GL ?L CVN?LBCB
QCPGCQ MD AMSPQCQ GL MLC PCQR?SP?LR ?Q N?PR MD ?2J
BCEPCC NPMEP?KQ CVACNRQ@MBPR?JGRW

FC1AL?ECKCLR 3RSBCLRQ K?W PC?AF MSR RM RFC 3CLGMP

IQQMAG?RC $C?L DMP #SJGL?PW IPRQ JMA?RCB GL (WBC

0?PI .CU 9MPI DMP KMPC GLDMPK?RGML MP PCTGCU RFC

AMSPQC BCQAPGNRGMLQ

OPMEP?K MpCPGLEQ T?PW ?KMLE GRQ (WBC 0?PI .9 3R
(CJCL? #! 3?L ILRMLGM 48 ?LB 3GLE?NMPC

A?KNSQCQ ?LB ?PC LMRCB GL RFC BCQAPGNRGMLQ RF?R
DMJJMU

cacepcc G (G #5. G
), GO, 0#1G

4FC BCEPCC ?LB ACPRGGA?RC NPMEP?K ASPPGASJ? ?R 4FC
BGALeR 2PW )LORGRSRC MD IKCPGA? ?PC AMKNMQCB MD

AMSPQCQ MpCPGLE AMKNPCFCLQGTC GLQRPSARGML GL
| AMMIGLE @?IGLE @CTCP?EC QRSBGCQ ASIGL?PW QAGCL.
: R?JGRW @SQGLCQQ K?L?ECKCLR JG@CP?J ?PRQ
; Eé} J CBSA?RGML 4FC #)! BMCQ LMR NPMTGBC %LEJGQF
e S¥MLB 2LES?EC GLQRPSARGML

IDRCP EP?BS?RGLE DPMK RFCQC NPMEP?KQ QRSBCLRQ UG
SIR¥c 2A0SGPCB ? RMN LMRAF CBSA?RGML CL?@JGLE RFCk
ISRRIMBCR RFC LCCBQ MD RFC DMMBQCPTGAC ?LB FMQNGR?

GLBSQRPW DMP UCJJ CBSA?RCB FGEFJW 0S?JGqCB

QR{FDCOOGML?230
DMP

)L 2AAMPB?LAC UGRF FGEFCP CBSA?RGML QR?LB?PBQ
DCBRIBCLR NPMEPCQQ DMP BCEPCC ?LB ACPRG(gA?RC
AMKNJCRGML GQ KC?QSPCB ?E?GLQR RFC ?BTCPRGQCB
Pl APMEP?K JCLERF 4WNGA?JIJW GLQRGRSRGMLQ KC?QSPC |
MLLIIMBCP MD QRSBCLRQ UFM AMKNJCRC RFCGP BCEPCC MP
Q JFEHEEG@MWC UGRFGL MLC ?LB ? F?2JD RGKCQ RFC NPMEP?K
RMERYY P

7LB
UZPE ?BTCPRGQCB JCLERF MD C?AF NPMEP?K GQ ?Q DMJJIML

n  APCBGR @?AFCJMP Q BCEPCC NPMEP?KQj
KMLRFQ
APCBGR @?AFCJIMP Q BCEPCC NPMEP?KQj

KMLRFQ

n
B

7R
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APCBGR @?AFCJMP Q BCEPCC NPMEP?KQ)]
KMLRFQ4FC NPMEP?K JCLERF DMP QRSBCLRQ
BCEPCC AMKNJCRGML NPMEP?KQ UFM RP?LQIl
KGLGKSK MD APCBGRQ GQ KMLRFQ

APCBGR ?QQMAG?RC BCEPCC NPMEP?KQj
KMLRFQ

APCBGR ?QQMAG?RC BCEPCC NPMEP?KQ)j
KMLRFQ

APCBGR K?QRCP Q BCEPCC NPMEP?KQj
KMLRFQ

n APCBGR ACPRGgA?RC NPMEP?KQj KMLRFQ

&MP GLDMPK?RGML ?@MSR #)! QRSBCLR AMKNJCR
TGQGR RFC AMLQSKCP GLDMPK?RGML N?EC ?R
UUU AG?AFCD CBS AMLQSKCP GLDMPK?RGML

+?84F8 ABG8#SPPCLR QRSBCLRQ QFMSJB DMJIMU
AMSPQC ASPPGASJ? ?Q BCQAPG@CB GL RFC A?R?)
RFC ?A?BCKGA WC?P MD RFCGP CLRPW B?RC RM R
ASPPGASJSK AF?LECQ JGQRCB GL QS@QCOSCLR A
K?W LMR ?NNJW RM RFCGP K?RPGASJ?RGML &MP
PCRSPLGLE RM RFC #)! RM AMKNJCRC RFCGP BCEP
ACPRGQA?RC GLBGTGBS?J AMSPQC PCOSGPCKCL
BCRCPKGLCB SNML PC?BKGQQGML 1SCQRGMLQ ?
AMSPQC ASPPGASJSK QFMSJB @C ?BBPCQQCB RM
?2QQMAG?RC BC?L MP ?A?BCKGA BC?L GL RFC QRSH
NPMEP?K .9 BGPCARMP MD CBSA?RGML #! BGPC
CBSA?RGML 48 MP K?L?EGLE BGPCARMP 3'

4FC (GEFCP %BSA?RGML 'CLCP?J )LDMPK?RGML 3S
(%3 AMBC DMP RFC @?AFCJIMP Q ?LB K?QRCP Q B

NPMEP?KQ GQ ?LB DMP RFC ?QQMAG?RC BCEPC
NPMEP?KQ GQ
)" G, #5 #H)(G

3RSBCLRQ UFM KCCR QNCAGQA EP?BC PCOSGPCK(
2SRMK?RGA?JIW PCACGTC ? #)! OPM#FCD #CPRGQA
,CTCJ) APCBCLRG?J SNML EP?BS?RGML DPMK RFC
?BBGRGML?J GLBSQRPW PCAMELGXCB TCPGgA?R(
QIGJIQ PCNPCQCLRQ RFC qPQR QRCN GL RFCGP H
JGDCJIMLE JC?PLGLE GL RFC DMMB UMPJB

2SLAFCBGL  RFC #)! OPM#FCD #CPRGgA?RGML
NPMEP?K T?JGB?RCQ ?R RFPCC JCTCJQ RFC ASJQ
K?L?ECKCLR AMKNCRCLAGCQ MD NPMDCQQGML?J
RFC GLBSQRPW )R GQ RFC MLIJW ACPRGGA?RGML |
UFGAF AFCDQ ?LB @?ICPQ N?QRPW AFCDQ R?IC ? K
NP?ARGA?J ?LB UPGRRCL CV?K RM TCPGDW QNCA(

APCBCLRG?J T2JGB?RCQ NPMGAGCLAGCQ QSAF ?Q ILGDC Q
GLORMCAI QMSN ?LB Q?SAC K?IGLE ?LB RFC @?QGA
DCPNRFIGA?RGMLQ MD FC?R RM ? T?PGCRW MD K?GL GRCKQ 2|
QGBC BGQFCQ 4FC @?IGLE ?LB N?QRPW APCBCLRG?J
AMLgPKQ ?NRGRSBC UGRF ? T?PGCRW MD KGVGLE KCRFMB
@?IGLE QRWJCQ ?LB BCAMP?RGLE ?LB qLGQFGLE QIGJJIQ

IQ RFC K?LW D?ACRQ MD DMMBQCPTGAC F?TC EPMUL ?LB
CTMJTCB RM PCOSGPC KMPC KC?QSP?@JC QIGJJQ
ACPRGgA?RGML NPMEP?KQ F?TC @CAMKC KMPC GKNMPR?|
RM AFCDQ ?Q ? KC?LQ RM BGpCPCLRG?RC RFCKQCJTCQ ?LE
BCKMLQRP?RC RFCGP QIGJIJQCRQ 3GLAC GRQ GLACNRGML
GML)!RPRCPRGGA?RGML NPMEP?K F?Q @CCL ?BMNRCB ?2Q ?
NPMDCQQGML?J BCTCIMNKCLR QR?LB?PB @W AMKN?LGCQ
?LB MPE?LGX?RGMLQ QSAF ?Q IP?K?PI 2GAF OPMBSARQ
#MPNMP?RGML #FGLCQC #SJRSPC 5LGTCPQGRW ?LB
RFGF?LEPG ,? (MRCJQ ?LB 2CQMPRQ )R GQ PCAMELGXCB GL R
ME AMBKBEAR "P?XGJ #FGL? ?LB (MLE +MLE ?Q UCJJ

FCH)' KWV MRFCP AMSLRPGCQ
?R?IJMEQ

DRSBCLR
Ccmg ® 08&GG, #5 #)(G )G G
RQ UGJJ@C -G

D NCRGULGLE 3SCNRCK@CP QRSBCLRQ UFM

RPAMKNICRC RFC DMJIMUGLE AJ?QQCQ UGRF ? EP?BC MD # M
BCIRGRRCP UGJJ ?SRMK?RGA?JIW @C ?U?PBCB OPM#FCD ,CT(
ARMAPRG9A?RGML SNML EP?BS?RGML DPMK RFC #)!

n &MMB 3?DCRW
n .SRPGRGML
n -?RFCK?RGA?J &MSLB?RGMLQ
PTCW #SJGL?PW &SLB?KCLR?JQ
CEPCC
C 3?LILRMLGM QRSBCLRQ KSQR ECR ? EP?BC MD # MP
@CRRCP GL )LRPM RM &MMB 3AGCLAC GL JGCS MD &MMB 3*
2LB .SRPGRGML

L RoUsIG WH(IG  0&G G, #5 #)(G

rie G, /. -G

#)"@EGQLGLE 3CNRCK@CP QRSBCLRQ UFM

MBAMKNRBERGHRFC DMJIMUGLE AJ?QQCQ UGRF ? EP?BC MD # M

MSBICREBDUGII ?SRMK?RGA?JIW @C ?U?PBCB 0PM#FCD "?I1G
,CTCJ) ACPRGgA?RGML SNML EP?BS?RGML DPMK RFC #)!

n &MMB 3?DCRW
L?PW AARFCK?RGA?J &MSLB?RGMLQ
AFCRQ'AGLE ?LB 0?QRPW 4CAFLGOSCQ
NPMEP?RIGLE )LEPCBGCLRQ ?LB %OSGNKCLR 4CAFLMIMEW

SJRG B?W
5q/37L ILRMLGM QRSBCLRQ KSQR ECR ? EP?BC MD # MP

AMKNCRCLAGCQ UGRFGL RFCGP qCJBQ 4FC ASJGL

?P@CRRCP GL )LRPM RM &MMB 3AGCLAC GL JGCS MD &MMB 3*

#)! lA?BCKGA #?R?IME
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3RSBCLRQ UFM UMSJB JGIC ? N?NCP OPM#FCD ,CTG
ACPRGQA?RC KSQR PCOSCQR MLC DPMK RFC #MLR
%BSA?RGML 2CEGQRP?RGML /sAC ! DCC MD 53
DMP 3GLE?NMPC QRSBCLRQ UGJJ @C ?QQCQQCB
ACPRGgA?RC

0JC?QC LMRC RF?R GR A?L R?IC SNRM B?WQ DPM
RGKC RFC J?QR EP?BC GQ CLRCPCB @CDMPC RFC
GQ ?U?PBCB

'# L 0& .BL
10& /#*(.BL ( L
( * (L

3RSBCLRQ ?R 4FC #SJGL?PW )LQRGRSRC MD IKCPG
2LW AMJJCEC ?PC R?SEFR ? T?PGCRW MD GLDMPK
QIGJIQ ?LB T?JSCQ GL RFCGP AJ?QQCQ 4FCW ?PQ
@?QCB ML RFCGP NCPDMPK?LAC GL RFC AMJJCEC
AJ?QQPMMKQ IGRAFCLQ @?ICQFMNQ ?LB BGLGLE
2Q RFCW NPMEPCQQ RMU?PB RFCGP BCEPCC MP A
4FGQ QCARGML MSRJIGLCQ RFC GLDMPK?RGML ?LE
RF?R QSNNMPR RFC ASPPGASJ? ?LB ?A?BCKGA JGI
#)!

#G)( - 3G
IR 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? QRSBCL
CVNCARCB RM BCTCJMN RFCGP MUL GBC?Q ?LB RN
PCQC?PAF K?RCPG?JQ DMP RFCGP QRSBGCQ 4FC
IA?BCKGA (MLCQRW AMBC GBCLRGQCQ CVNCARCB
@CF?TGMPQ ?LB RFC AMLQCOSCLACQ MD D?GJSP
RM RFC CVNCARCB @CF?TGMP 4FC AMJJCEC CVN(
QRSBCLRQ RM ?BFCPC RM RFGQ NMJGAW

4FC RCPK ?A?BCKGA BGQFMLCQRW K?W PCDCP R
LMR JGKGRCB RM ?LW MD RFC DMJIJMUGLE

n #FC?RGLE 5QGLE SL?SRFMPGXCB K?RCPG?JQ
AMKNJCRC UMPI CE SQGLE ?LMRFCP QRSBC
KGQC CL NJ?AC AMNWGLE Mp MD ? AJ?QQK?R
N?NCP APG@ LMRCQ NFMLC CJCARPMLGA B(
CRA
0SPAF?QC 3?2JC 5QGLE NPCN?PCB K?RCPG?JQ
2L MPE?LGX?RGML MP NCPQML UFMQC @SQGl
GLAJSBCQ QCJJGLE PCQC?PAF N?NCPQ MPGE
N?NCPQ CV?KQ MP K?RCPG?J RM QRSBCLRQ
sQcC

n -GQPCNPCQCLR?RGML 3S@KGRRGLE K?RCPG?J
5)  NPCTGMSQIW QS@KGRRCB RM ?LMRFCP GLQRPSARME
GLsGLAMSPQC UGRFMSR RFC NCPKGQQGML MD RFC ASPPCL
3 GLQRPSARMP MP QS@KGRRGLE K?RCPG?JQ RF?R F?T
UMp c7AIPC?BW @CCL QS@KGRRCB RM RFC Q?KC GLQRPSAR

@W QMKCMLC CJQC

n 0J?EG?PGQK #MNWGLE DPMK ?LW QMSPAC UGRFMSR
K REC EGTGLE APCBGR SQGLE MPGEGL?J GBC?Q PCAGNCQ
ACPRGBERAQEERIF UGRFMSR EGTGLE APCBGR MP UMPIGLE DP
2LMRFCP QMSPAC UGRFMSR EGTGLE APCBGR
&?@PGA?RGML &?JQGGA?RGML MD QMSPACQ AGR?RC
GLDMPK?RGML B?R? ?LB MP MRFCP UMPI RF?R GQ
CT?JS?RCB @W RFC GLQRPSARMP
n /RFCP 3RC?JGLE ?L CV?K MP MRFCP K?RCPG?JQ

DPMK ? D?ASJRW KCK@CP )LRCLRGML?JIW

BCQRPMWGLE ?JRCPGLE MP M@QRPSARGLE ?LMRFCF

QRSBCLR Q MP D?ASJRW KCK@CP Q UMPI GLAJSBGLE
A? 2Q ?RMRFCP QRSBCLR Q KGQC CL NJ?AC 5L?SRFMPGXCB
?RGMLQRSBCLR AMJJ?@MP?RGML ML NPMHCAR N?NCPQ MP
CT?JSMEFECP ?QQGELKCLRQ 3GELGLE GL DMP ?LMRFCP
Q QRSBCLR

PMMKQ
CPREQGEF?TGMP MP 2QQGQRGLE MRFCPQ GL RFGQ @CF?1

PEEEPRVARIGMI?RGML MD NPMDCQQGML?J ?LB ?2A?BCKG/
hCORABEPBQ ?R RFC #)! ?LB UGJJ LMR @C RMJCP?RCB

n

I, (. (G
)LQRPSARMPQ K?W AFMMQC RM GLAMPNMP?RC 4SPL)R)L Gl
2LW ?QQGELKCLR 4SPL)R)L A?L CpCARGTCIW QC?PAF ?

B?R2@?QC DMP QGKGJ?P QCLRCLAC QRPSARSPC ?LB AMLR

2
R B KPMTGBC DCCB@?AI ML EP?KK?P
1 AMLQSJIR

Y8 RFC QRSBCLR QR?PRQ 7L ?QQGELKCLR GL UFGAF 4SPL)R
F?Q @CCL SQCB RFCW UGJJ @C BGPCARCB RM ?AACNR

F RMBBFSESO NPGT?AW NMIGAW @CDMPC PCACGTGLE DCCB

FARREHRSBCLR ?EPCCQ RM RFC NPGT?AW NMJGAW RFCGP
BMASKCLR UGJJ RFCL @C QRMPCB GL RFC 4SPL)R)L
BMASKCLR B?R?@7?QC DMP RFC AMJJCEC #MLRCLR QRMPC

M @SR2R B2R?2@270C UGIJ @C N?PR MD RFC 4SPL)R)L
BMASKCLR PCNMQGRSMWR)L UGJJ NPMRCAR RFC

R@RSBCLR Q B?R? 2LB NPMTGBCQ ? AMKNPCFCLQGTC

| RRPGT2AW NMIGAW

-

C Q
TcAB& #)(-G

| D?ASIJRW KCK@CP UFM GBCLRGQCQ 2L ?AR MD ?A?BCKGA
DRGIOFMLCQRW UGJJ BGQASQQ QSAF GLAGBCLR UGRF RFC
[CQBSBCLR

GL?J
HMP REFED?ASIRW KCK@CP UGJJ BCRCPKGLC RFC

AMLQCOSCLACQ MD ? QRSBCLR Q ?A?BCKGA

BGQFMLCQRW OMQQG@JC MSRAMKCQ ?PC BCNCLBCL
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ML RFC RWNC MD ?A?BCKGA BGQFMLCQRW ?L
BCAGQGML MD RFC D?ASJRW KCK@CP 0MQQ(
AMLQCOSCLACQ GLAJSBC @SR ?PC LMR JGKQG
PCUPGRC MD RFC ?QQGELKCLR ?L ?BBGRGML
?2QQGELKCLR ? D?GJGLE EP?BC ML RFC ?QQGH

D?GJSPC MD RFC AJ?QQ ?LB MP ?L ?NNC?P?LAC

@CDMPC RFC |A?BCKGA 3R?LB?PBQ #MKKGRR
UFGAF K?W PCQSJR GL ?A?BCKGA QSQNCLQG]

)L C?AF A?QC RFC D?ASJRW KCK@CP UGJJ GLDMPH
QRSBCLR GL NCPQML ?LB @W JCRRCP ? AMNW MD
@C QCLR RM RFC CBSA?RGML BGPCARMP BC?L ?(
BC?L ?LB PCEGQRP?P

I+ (#)(G),G #-#-- &G

)L A?QCQ MD ?A?BCKGA BGQFMLCQRW UFCPC RFC
KCK@CP U?LRQ RM PCAMKKCLB QSQNCLQGML MP
BGQKGQQ?J RFC D?ASJRW KCK@CP QF?JJ AMLQS]]
2NNPMNPG?RC BC?L ?QQMAG?RC BC?L MP CBSA?R

BRFC &G

»@4EC BCAGQGML MD RFC 'A?BCKGA 3R?LB?PBQ #MKKGRRCC

RE@HFI23 RFCPC GQ LM ?NNC?2J
2]

FLKCLR - G #- &G (G ** &G
L oL 233 A?QCQ MD ?A?BCKGA BGQFMLCQRW QRSBCLRQ GLR
JIL_OS NPMEP?K UGJJ @C ?A?BCKGA?JIJW BGQKGQQCB DPMK
RFC AMJJCEC 'P?BS?RC QRSBCLRQ A?L ?NNC?J RFC
REGQKGQQ?J RFPMSEF RFC 2CEGQRP?P Q /SAC ! D?ASIRW
UPYAKGRRCC UGJJ PCTGCU RFC ?NNC?J ?LB RFC BCAGQGML

QUREHREE aL?)

# G )0, -G
D2ASERWGA FMLMPQ UGJJ @C ?U?PBCB RM QRSBCLRQ UFM
F?TC C?PLCB RFCGP BCEPCCQ ?LB F?TC ?RR?GLCB
R NARK&E2@JC ASKSJ?RGTC EP?BC NMGLR ?TCP?ECQ ?R
GMEC #)! 4AFMQC QRSBCLRQ ?LRGAGN?RCB RM PCACGTC

BGPCARMP ?LB QF?JJ PCAMKKCLB QSQNCLQGML MP FMLMPQ ?PC PCAMELGXCB GL RFC EP?BS?RGML ACPCKMLW

BGQKGQQ?J GL UPGRGLE RM RFC ?NNPMNPG?RC A
UGRFGL qTC UMPIGLE B?WQ -MLB?W RFPMSEF &PG
CVAJSQGTC MD FMJGB?WQ 4FC D?ASJRW KCK@CH
GLDMPK RFC QRSBCLR GL UPGRGLE

#G 0# 1G

4FC GLBGTGBS?J PCAMPBQ MD QRSBCLRQ UFM ?P(
PCAMKKCLBCB @W ? D?ASJRW KCK@CP DMP QSQN
MP BGQKGQQ?J BSC RM ?A?BCKGA BGQFMLCQRW
PCTGCUCB @W RFC IA?BCKGA 3R?LB?PBQ #MKKGR|

3RSBCLRQ UGJJ @C PCOSGPCB RM NPMTGBC ? QR
CVNJ?L?RGML MD RFCGP QGRS?RGML ?Q UCJJ ?Q
KCCRGLE RM PCTGCU RFC AGPASKQR?LACQ QSPP
RFC BGQFMLCQR @CF?TGMP 'R RF?R KCCRGLE ? |
UGJJ @C K?BC PCE?PBGLE UFCRFCP RFC QRSBCLR
QSQNCLBCB @C BGQKGQQCB MP A?L AMLRGLSC 7
AMJJCEC SLBCP QNCAGQGA AMLBGRGMLQ

)D RFC QRSBCLR D?GJQ RM JGTC SN RM RFCQC AM
QRSBCLR UGJJ @C QSQNCLBCB DMP ? KGLGKSK MI
QCKCQRCP MP BGQKGQQCB DPMK RFC AMJJCEC

), #(IG
3SQNCLQGMLQ MP BGQKGQQ?J DMP ?A?BCKGA BG
UGJJ @C PCAMPBCB ML ? QRSBCLR Q MsAG?J RP?L
UGRFBP?U?J

MNEHEPSAGIR?RGMLQ UGJJ @C K?BC ML RFC BGNJMK?
BWMYAC 2JJ EP?BCQ ?LB ASKSJ?RGTC '0!Q F?TC @CCL
P QFCPEGEEM

" &),F-G |, -G
H@@4 H@ '4H78 J<G; ;<:;8FG ;BABE
L FGEFCP '0!

CLRBMIH@ '4H78 J<G; ;<:; ;BABE
UGHi @C
RCEA@ '4H78 J<G; ;BABE

PRCIS%RHIP |
RRCLB ? -G

st BGTRABEF
sCRBRRSL RM

UGJJ @C

R RFC
'# G
 BGRAW.Q RED /. G

D MREBS?RC QRSBCLRQ KSQR K?GLR?GL ?R JC?QR ?
ASKSJ?RGTC '0! RM @C GL EMMB ?A?BCKGA QR?LBGLE )D
RFC ASKSJ?RGTC '0! D?JJQ @CIJMU  RFC EP?BS?RC
QRSBCLR UGJJ @C NJ?ACB ML ?A?BCKGA NPM@7?RGML ?LB
QF%MWPCOSGPCB RM KCCR UGRF RFC 3CLGMP $GPCARM
QA%W@/LP 'P?BS?RC ?LB OPMDCQQGML?J 3RSBGCQ )D RFC
QRSBCLR Q ASKSJ?RGTC '0! BMCQ LMR KCCR RFC
PCOSGPCB ?R RFC CLB MD RFC NPM@?RGML NCPGMB RF
ACPRGgA?RC MP BCEPCC UGJJ LMR @C AMLDCPPCB )D RFC
QRSBCLR U?LRQ RM ?NNC?J RFC BCAGQGML ? qL?J ?NNC?J

MP
RM

RM Ol
-G

MP FGEFCP '0!
‘0!

K?W @C K?BC RM RFC NPMTMQR

#)! lA?BCKGA #?R?IME



#G ) #)(G (G #-'#- &G
3RSBCLRQ GL ? EP?BS?RC NPMEP?K KSQR K?GLR?(
ASKSJ?RGTC '0!MD @W RFC CLB MD RFC ASPPCL
QCKCQRCP !A?BCKGA NPM@?RGML UGJJ @C AMKK
GL UPGRGLE @W RFC BC?L MD ?A?BCKGA CLE?ECK
?BKGLGQRP?RGML

IA?BCKGA BGQKGQQ?J UGJJ @C PCLBCPCB GD ? Qf

n (?Q @CCL ML ?A?BCKGA NPM@?RGML BSPGLE
J?QR QCKCQRCP AMKNJCRCB ?LB GQ SL?@JC
K?GLR?GL ? ASKSJ?RGTC '0! MD @W RFC CLB
RFC ASPPCLR QCKCQRCP

IA?BCKGA OPM@?RGML ?LB IA?BCKGA $GQKGQQ?J
PCAMPBCB ML RFC QRSBCLR Q RP?LQAPGNR 4FC A
7GRFBP?U?J 2CDSLB OMJGAW UGJJ ?2NNJW

*%

&G

I QRSBCLR UFM UGQFCQ RM ?NNC?J ? BGQKGQQ?J
QM ?Q DMJIMUQ

n 3S@KGR RFC ?NNC?J UGRFGL RUM UCCIQ DPM
B?RC RFC BGQKGQQ?J JCRRCP U?Q GQQSCB
-CCR UGRF RFC 3CLGMP $GPCARMP 3AFMMJ M
'P?BS?RC ?LB OPMDCQQGML?J 3RSBGCQ RM B(
RFC AMLACPLQ
3S@KGR RFC IA?BCKGA $GQKGQQ?J INNC?J DN
2LB QSNNMPRGLE BMASKCLR?RGML RM RFC
2CEGQRP?P Q /SAC #! MP .9
OPCN?PC DMP ? KCCRGLE UGRF RFC 'P?BS?RC
3RSBGCQ #MSLAGJ GD RFC BC?L DMP ?A?BCK(
CLE?ECKCLR ?LB ?BKGLGQRP?RGML ?LB QCLGQ
BGPCARMP 3AFMMJ MD 'P?BS?RC ?LB 0PMDCQ
3RSBGCQ BCRCPIRGERR RFC UPGRRCL ?NNC?J
U?PP?LRQ ? KCCRGLE RM BGQASQQ RFC PCOS
PCGLQR?RCKCLR
)D RFC ?NNC?J GQ EP?LRCB RFC QRSBCLR K?\
PCEGQRCP DMP RFC LCVR QCKCQRCP
2CCLRPW B?RCQ UGJJ @C @?QCB ML QN?AC ?
GL RFC AJ?QQ MP QCKCQRCP GL UFGAF RFC Q
U?LRQ RM PCRSPL

#G
), -D(, , /. G
3RSBCLRQ ?PC CVNCARCB RM K?GLR?GL Q?RGQD?
?A?BCKGA NPMEPCQQ ?LB KMTC CSAGCLRIJW RFPM
NPMEP?K @W N?QQGLE 2JJ AMSPQCQ ?LB 2QQCQQ
2LB K?GLR?GLGLE ? KGLGKSK ASKSJ?RGTC EP?BC

?TCP?EC '0! MD 7R RFC CLB MD RFC qPQR QCKCQRCP
L 3LB? DMP 2JJ QS@QCOSCLR QCKCQRCPQ 3RSBCLR

L EP?BCQ K?W @C PCTGCUCB ?R ?LW RGKC 3RSBCLRQ UGJJ
SR @GAMLQGBCPCB K?IGLE Q?RGQD?ARMPW ?A?BCKGA

CLUNPHMEPCQQ GD RFCW

n (?TC ? ASKSJ?RGTC '0! @CIMU  ?R RFC CLB MD

hsBCLERFC gPQR QCKCQRCP MD RFC BCEPCC NPMEP?K MP RF
gPQR LGLC UCCIQ MD ? ACPRGGA?RC NPMEP?K MP

RFCN (?TC ? ASKSJ?RGTC '0! @CIMU  DMP 2LW

RM  QS@QCOSCLR QCKCQRCP

MD
3RSBCLRQ LMR K?IGLE Q?RGQD?ARMPW ?A?BCKGA NPMEPC

UGJJ @C NJ?ACB ML ?A?BCKGA NPM@?RGML MP BGQKGQQ(
UAPMICRFC #)!
MJJCEC Q
'# G ) H(G (G #-'#- &G

IA?BCKGA NPM@?RGML NPMTGBCQ QRSBCLRQ UGRF 2L

MNNMPRSLGRW RM GKNPMTC RFCGP ?A?BCKGA QR?LBGLE
K2MFBNIC QRGJJ CLPMJJCB GL RFC NPMEP?K 3RSBCLRQ UFM E

LMR ?RR?GL? ASKSJ?RGTC EP?BC NMGLR ?TCP?EC

'0! ?R RFC CLB MD RFC gPQR QCKCQRCP MP GL RFC gPQR
K RECC UCCIQ MD RFC ACPRGGA?RC NPMEP?K MP BM LMR

?RR?GL? ASKSJ?RGTC '0! GL QS@QCOSCLR
D QCKCQRCPQ ?PC NJ?ACB ML ?A?BCKGA NPM@?RGML
5QASBQKGA NPM@?RGML UGJJ @C AMKKSLGA?RCB GL UPGRC
@W RFC BC?L MD ?A?BCKGA CLE?ECKCLR ?LB
IPEBKGLGQRP?RGML 3RSBCLRQ ML ?A?BCKGA NPM@?RGML
KSQR KCCR UGRF ? KCK@CP MD RFC ,C?PLGLE 3RP?RCEGC!
#CLRCP ,G@P?PW ,C?PLGLE #MKKMLQ RM ?BBPCQQ QRSBW
QIGJJ GQQSCQ ?LB RM QGEL RFC PCOSGPCB !A?BCKGA
BA#MLRP?AR 4FC AMLRP?AR UGJJ QNCAGDW RFC ?A?BCKGA
5MBSNNMPR ?2ARGTGRGCQ @CQR QSGRCB DMP RFC QRSBCLR
QGMINCQQ 3RSBCLRQ ?R RFC 3GLE?NMPC A?KNSQ KSQR

KCCR UGRF RFC K?L?EGLE BGPCARMP 7FGJC ML ?A?BCKGA
CQRR@?RGML QRSBCLRQ UGJJ F?TC RFCGP '0! ?SBGRCB

RFPMSEFMSR RFC QCKCQRCP
v
IA?BCKGA BGQKGQQ?J UGJJ @C PCLBCPCB GD ? QRSBCLR F
T?@QRAAIGRMWPBCKGA NPM@?RGML BSPGLE RFC J?QR
RIBCKRQRCP AMKNJCRCB ?LB GQ SL?@JC RM ?AFGCTC ?
ASKSJ?RGTC'0! MD @W RFC CLB MD RFC ASPPCLR
QCKCQRCP

IA?BCKGA OPM@?RGML ?LB !A?BCKGA $GQKGQQ?J UGJJ @C
PCAMPBCB ML RFC QRSBCLR Q RP?LQAPGNR 4FC AMJJCEC
7GRFBP?U?J 2CDSLB OMJGAW UGJJ ?NNJW

ARMPW 2G

SEF RFC

KCIBRSBCLR UFM UGQFCQ RM ?NNC?J 2L ?A?BCKGA
NVBEQKGQQ?J K?W BM QM ?Q DMJIMUQ

#)! lA?BCKGA #?R?IME



BGQASQQ RFC AMLACPLQ
3S@KGR RFC IA?BCKGA $GQKGQQ?J INNC?J DN
2LB QSNNMPRGLE BMASKCLR?RGML UGRFGL R
UCCIQ DPMK RFC B?RC RFC BGQKGQQ?J JCRR
GQQSCB
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QRSBCLR Q BCEPCC MP ACPRGGA?RC NPMEP?
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.MRC '0! A?JASJ?RGMLQ ?PC LMR PMSLBCB @SR ?P
RPSLA?RCB ?DRCP RFC QCAMLB BCAGKNIRIJ?AC
CV?KNJC ?  A?JASJ?RGML COS?2JQ? '0O!

)|| ( 1 (.G 1 ’ _G
1S?JGqCB QRSBCLRQ UGJJ @C PCAMELGXCB ?R RF
EP?BS?RGML ACPCKMLW UGRF ?U?PBQ RM FMLMP
?A?BCKGA ?AFGCTCKCLR ?LB BGQRGLESGQFCB Q¢
'P?BS?RGML ?U?PBQ ?PC QNCAGgA RM RFC QRSBC
NPMEP?K ?LB A?KNSQ UFCPC RFCW ?PC CLPMJJCB

" &),F-G
AFC #)! NPCQCLRQ RFC DMJIMUGLE ?U?PBQ RM BC

QRSBCLRQ EP?BS?RGLE DPMK RFC AMJJCEC Q @?AF

BCEPCC NPMEP?KQ

84A F CC?<87 IBB7 .GH7<8F J4E7
'GTCL RM RFC QRSBCLR UFM BCKMLQRP?RCQ RFP
QRPMLE PCAMPB MD QAFMJ?PQFGN ?LB QCPTGAC
AMKKSLGRW ? AMKKGRKCLR RM ?BT?LAGLE RFC q
DMMB QRSBGCQ

84A F #BFC<G47?<GL J4E7

IU?PBCB RM RFC QRSBCLR UFM BCKMLQRP?RCQ ?LB

KMBCJQ RFC QNGPGR MD FMQNGR?JGRW GL ?LB M
AJ?QQPMMKQRSBCLR UFM BCKMLQRP?RCQ APGRG
RFGLIGLE AMKKSLGA?RCQ UCJJ ?LB N?PRGAGN?R
AJ?QQ ?ARGTGRGCQ

84A F +EBISFF<BA4?<F@ <A 4><A: 4A7 +4FGEL EGH
JAE7
'GTCL RM ? QRSBCLR UFM BCKMLQRP?RCQ ? QR?LH
NPMDCQQGML?JGQK GL DMMB F?LBJGLE DMMB Q?
NPMgAGCLAW ?LB JC?BCPQFGN GL ? @?ICQFMN J?
CLTGPMLKCLR

84A F +EBOSFF<BA4?<F@ <A H?<A4EL EGF J4E7
'GTCL RM ? QRSBCLR UFM BCKMLQRP?RCQ ? QR?LH
NPMDCQQGML?JGQK GL DMMB F?LBJGLE DMMB Q7
NPMgAGCLAW ?LB JC?BCPQFGN GL ? IGRAFCL
CLTGPMLKCLR

IBHA78EF (4A4:8@8AG J4E7
IU?PBCB RM RFC QRSBCLR UFM BCKMLQRP?RCQ K?
MD @SQGLCQQ AMKNCRCLAGCQ GL ?LB MSR MD RH
AJ?QQPMMKQRSBCLR UFM BCKMLQRP?RCQ APGRG
RFGLIGLE AMKKSLGA?RCQ UCJJ ?LB N?PRGAGN?R|

%46B5 -BFSAG;4? '8478EF;<C J4E7
&MP CVCKNJ?PW JC?BCPQFGN ?LB NPMDCQQGML?JGQK GL
2LB MSRQGBC RFC AJ?QQPMMK

7

+E8F<78AG F #H@4A<G<8F J4E7

IU?PBCB RM RFC QRSBCLR UFM BCKMLQRP?RCQ GL

UPGRRCL UMPIQ ?LB QNMICL AMKKCLRQ ?L GLRCJJCARS?J
C ASPGMQGRW GL RFC RP?BGRGML MD FSK?LGQR RFGLIGLE
RACEBEFQ CTGBCLAC ?L?JWXCQ GLDMPK?RGML ?LB SQCQ
PT8ASLB PC?QMLGLE RM QS@QR?LRG?RC MNGLGMLQ 4FGQ
LR@RSBCLR EMCQ @CWMLB RFC CYNCAR?RGMLQ DMP KMQR
?QQGELKCLRQ ! KGLGKSK MD GLQRGRSRGML?J APCBGRQ
GL JCARSPC LML J?@ AMSPQCQ

\CBRRIBEG F H?<A4EL 6<BA68 J4E7
[FIY?PBGB RM ? QRSBCLR UFM BCKMLQRP?RCQ QAGCLRGIA
JGRCP?AW APMQQ BGQAGNJGL?PW RFGLIGLE QIGJJQ ?LB"
QGLACPC BCQGPC RM ?BBPCQQ RFC AF?JJCLECQ ?LB
MNNMPRSLGRGCQ MD ?L GLAPC?QGLEJW AMKNJCV DMMB

VSREVEQRCK

RM RFC

SIBMD #. GH(G/&H(, 3G ,.-G

3NCAG?J ?U?PBQ DMP BCQCPTGLE QRSBCLRQ GL RFC
?2QQMAG?RC GL ASJGL?PW ?PRQ BCEPCC NPMEP?K ?PC
NPCQCLRCB ?R AMKKCLACKCLR 4FCQC GLAJSBC

SREMRABYFCBG; '8478EF;<C J4E7
A?dMP MSRQR?LBGLE JC?BCPQFGN NPMDCQQGML?JGQK ?LE
CQEBPTGAC RM RFC AMJJCEC

&4G;4E<A8 A:8?? 6478@<6 6;<8I8@8AG J4E7
'GTCL RM RFC QRSBCLR UGRF RFC FGEFCQR '0! RFPMSEF

RFC qPQR F?JD MD RFC gL?J QCKCQRCP
?2PB MD

DCR-"-? QIBVHG W#(G(G -., 3G,.-G
@IglﬁCﬁgaW?U?PBQ DMP BC
2J 2U7 QCPTGLE QRSBCLRQ GL RFC

?QQMAG?RC GL @?IGLE ?LB N?QRPW ?PRQ BCEPCC NPMEP"
?PC NPCQCLRCB ?R AMKKCLACKCLR 4FCQC GLAJSBC

?

[')EEM%éF -BG; '8478EF;<C J4E7
ZMP 5%%]6 ?LBGLE JC?BCPQFGN NPMDCQQGML?JGQK ?LE
QCPTGAC RM RFC AMJJCEC

&4G;4E<A8 A:8?? 6478@<6 6;<8I8@8AG JAE7
Q 'GTP%IV RM RFC QRSBCLR UGRF RFC FGEFCQR '0! RFPMSEF
:C%IQC qPQR F?JD MD RFC gL?J QCKCQRCP

A?J
CQ GL

AJ?QQ ?ARGTGRGCQ
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4FC 2CEGQRP?P Q /sAC AMLBSARQ EP?BS?RGML ?S

?LB GQ PCQNMLQG@JC DMP ACPRGDWGLE RF?R C
CIGEG@JC RM N?PRGAGN?RC GL AMKKCLACKCLR
&MP RFC ?QQMAG?RC BCEPCC AMKKCLACKCLR RF

UGJJ @C AMLBSARCB BSPGLE RFC QCAMLB QCKCQ
QMNFMKMPC WC?P &MP RFC @?AFCIMP Q BCEPC(

AMKKCLACKCLR RFC ?SBGR UGJJ @C AMLBSARCB

RFC QCAMLB QCKCQRCP MD RFC QCLGMP WC?P &l

AMKKCLACKCLR DPMK RFC ACPRGGA?RC NPMEP?K
?SBGR UGJJ @C AMLBSARCB BSPGLE RFC QCAMLB
MD RFC NPMEP?K !SBGRQ DMP EP?BS?RC QRSBCL
AMLBSARCB BSPGLE RFC QCKCQRCP NPGMP RM RH
QCKCQRCP

3RSBCLRQ UGJJ @C ?AILMUJCBECB @W RFCGP NP}
L?KCQ ?Q NPMTGBCB ML RFC PCOSGPCB 'P?BS?RG
INNJGA?RGML BSPGLE RFC ACPCKMLW ?LB GL RFC
AMKKCLACKCLR NPMEP?K 3RSBCLRQ NSPQSGLE K
RF?L MLC K?HMP KSQR QCJCAR RFCGP NPGK?PW K
PCAMELGRGML ?R RFC ACPCKMLW ?LB GL RFC NPM
0?PRGAGN?RGML GL RFC AMKKCLACKCLR ACPCKM
TCPGgA?RGML RF?R ? QRSBCLR F?Q KCR ?JJ MD RH
?A?BCKGA PCOSGPCKCLRQ ?LB F?Q C?PLCB RFC B
MP ACPRGQgA?RCj?JJ PCOSGPCKCLRQ KSQR @C AM
Q?RGQD?ARMPGJW RM @C AMLQGBCPCB EP?BS?R|
LMRC 4FC AMLDCPP?J B?RC ML RFC BGNJMK? UGJJ
gL?J B?W MD RFC gL?J UCCI QCKCQRCP ?LB K?W (
BGpCPCLR DPMK RFC ACPCKMLW B?RC

UGRF RFPCC APCBGRQ MSRQR?LBGLE ?Q JMLE ?Q RFC QRS
GQ PCEGQRCPCB GL RFC QS@QCOSCLR QCKCQRCP ?7LB F
?PP?LECB ? KCRFMB MD N?WKCLR

BGRQ

rCRWQRSBSHROGBLAISBGLE RFMQC PCOSCQRGLE RM
CVEPRRGAGN?RC GL RFC AMKKCLACKCLR ACPCKMLW UGRF

CPARBEKGA PCOSGPCKCLRQ MSRQR?LBGLE KSQR AMKNJCR
RCEERBRSARGML ?NNJGA?RGML ?LB PCACGTC ?NNPMT?J DPM
RFC PCEGQRP?P ?R JC?QR QGV UCCIQ NPGMP RM RFC
BSAKECLACKCLR ACPCKMLW B?RC 2COSCQRQ QS@KGRRCR
1P?DRCP RFCQC BC?BJGLCQ A?LLMR @C ?AAMKKMB?RCB

D RFC
5 3J PCTGCU MLAC 2JJ EP?BCQ F?TC @CCL

L OPS@KGRRCB JG@P?PW @MMIQ PCRSPLCB MSRQR?LBGLE
C aLBAF?PECQ N?GB ?LB MP MSRQR?LBGLE BGQAGNJGL?PW
?ARGMLQ PCQMJTCB BGNJMK?Q UGJJ @C BGQRPG@SRCB

VINCP
ML )'* )

( 3B-G

vec/, ,# 1&I'G

?HMC B QIGJJ @?QCB AMKNCRCLAW ASPPGASJSK
EFFBAMELGXCQ ? qVCB QR?LB?PB MD CBSA?RGML?J

| WWBEAGIRKCLR P?RFCP RF?L ? QR?LB?PB RF?R AMKN?PCQ
C ? QRSBCLR Q ?AAMKNJGQFKCLRQ RM RFC PCQR MD RFC
CEEERISN 3RSBCLRQ KSQR N?QQ 2JJ AMSPQCQ RM C?PL RFCC
KNBCRPBC MP ACPRGGA?RC 4M N?QQ ? AMSPQC QRSBCLRQ
CEKSQERPQEFGCTC ? KGLGKSK K?QRCPW JCTCJ DMP 2JJ MD RF(
@UBFC@?QCB AMKNCRCLAGCQ GBCLRGQCB DMP RF?R AMSF
DCAFC APGRCPG? DMP RFC K?QRCPW JCTCJ ?PC JGQRCB GL R
AMSPQC ESGBC ?LB CVNJ?GLCB @W RFC GLQRPSARMP @2
SNML AMLQGBCP?RGMLQ QSAF ?Q PC?QML?@JC

S5LBCPEP?BS?RC QRSBCLRQ ?PC CVNCARCB RM AMK’\@Q\’R@AR?RGMLQ MD QRSBCLR QIGJJ JCTCJQ

2JJ NPMEP?K PCOSGPCKCLRQ UGRF ? KGLGKSK '0!

RM @C CJGEG@JC DMP EP?BS?RGML 3RSBCLRQ
NCPKGRRCB RM U?JI GL RFC AMKKCLACKCLR ACPC
UGRF QGV APCBGRQ MSRQR?LBGLE ?Q JMLE ?Q RF
PCEGQRCPCB GL RFC QS@QCOSCLR QCKCQRCP 21
?PP?LECB ? KCRFMB MD N?WKCLR "?AFCIMP Q BCE
QRSBCLRQ NSPQSGLE ? AMLACLRP?RGML ?R ? @P"
A?KNSQ BSPGLE RFCGP gL?J QCKCQRCP UGJJ @C |
RM N?PRGAGN?RC GL RFC AMKKCLACKCLR ACPCKN
GKKCBG?RCJW NPGMP RM RFCGP BCN?PRSPC ?Q
QRSBCLR GQ PCEGQRCPCB GL RFC QS@QCOSCLR
7LB F?Q ?PP?LECB ? KCRFMB MD N?WKCLR

'P?BS?RC QRSBCLRQ ?PC CVNCARCB RM AMKNJCR
NPMEP?K PCOSGPCKCLRQ UGRF ? KGLGKSK '0! MD

RM @C CIGEG@JC DMP EP?BS?RGML 3RSBCLRQ UGJ

NCPKGRRCB RM U?JI GL RFC AMKKCLACKCLR ACPC|

MD

UGRBBCLRQ UFM ?PC SL?@JC RM K?QRCP MLC MD RFC QIGJJ
KM@RQCB AMKNCRCLAGCQ UGJJ F?TC ? AF?LAC RM NP?ARGAC
C QBBRECR GQRE2JQ 2CKCBG?RQGELKCLR RM

B BBAACQQDSJIIW K?QRCP RF?R QIGJJ @?QCB AMKNCRCLAW
PQRSBCLRQ ?PC SL?@JC RM K?QRCP RFC QIGJJ @?QCB
LARMKNCRCLAW RFPMSEF 31GJJQ 2CKCBG?RGML RFCW KSQR
ICPRERRRRFC CLRGPC AMSPQC

LW

IMLE ?Q RFC

QCKC)?)’RCF: G
D(, /. G

t 7443J RGKC QRSBCLRQ ?PC QAFCBSJCBDMP RM APCBGR
GL? UCCIQCKCQRCP /AA?QGML?JIW ? QRSBCLR K?W
CQR ? APCBGR MTCPJM?B RM APCBGRQ GL ? QNCAG
CQRCP $SC RM RFC ?A?BCKGA PGEMP PCOSGPCB 7L

I~
o

K

MTCPJIM?B PCOSCQR UGJJ @C EP?LRCB NPMTGBCB QRSBCI

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/skills-remediation

F?TC ?RR?GLCB ? ASKSJ?RGTC '0! MD  MP FGEFCH
?DRCP F?TGLE AMKNJCRCB ?R JC?QR APCBGRQ ?
2LB F?TC NCPKGQQGML DPMK RFCGP ?A?BCKGA ?7H
QRSBCLR ML MTCPJM?B UGJJ N?W RFC NCP APCBG
DMP APCBGRQ ?@MTC  0JC?QUOQUTF?R -?W "C
IQQCQQCHELBCP LM AGPASKQR?LACQ UGJJ ? QRSB(
NCPKGRRCB RM R?IC KMPC RF?L  APCBGRQ GL ?
QCKCQRCP

3RSBCLRQ NJ?ACB ML ?A?BCKGA NPM@?RGML ?PC
RM ? K?VGKSK MD APCBGRQ NCP QCKCQRCP &MH
GLDMPK?RGML '@ZEICKGA OPMEPCQQ

)Y, -G

% [*D(, , /. G
3RSBCLRQ UFM F?TC RM K?IC SN ? AMSPQC DMP 7L
PC?QML KSQR K?IC ?PP?LECKCLRQ RM PC PCEGQR

RFC AMSPQC 2CEGQRP?RGML GQ ESGBCB @W RF(
AMLBGRGMLQ

n 3RSBCLRQ K?W LMR @C QAFCBSJCB DMP RUM
AMSPQCQ ?R RFC Q?KC RGKC

4FC CLPMJJKCLR GL RFC K?ICSN AMSPQC BMC
CVACCB RFC K?VGKSK ?JIMU?@JC AJ?QQ QGX|
4FC AMSPQC QAFCBSJCQ BM LMR AMLrGAR

n 4FCPC ?PC LM LML J?@MP?RMPW NPCPCOSGQ

(F-G#D(, ! /. G

3RSBCLRQ UFM ?RR?GL ? QCKCQRCP '0'MD  MP
FGEFCP DMP ?LW DSJJ RGKC QCKCQRCP PCACGTC
LMR?RGML MD $C?L Q ,GQR DMP C?AF ?NNJGA?@J(

,  G(G

&## #&IBG

4AFC ASPPCLR")& 0(+$  GL CpCAR ?R RFC RGKC
?BKGQQGML RM RFC #)! BCQAPG@CQ RFC ?A?BCK(
PCOSGPCKCLRQ NMJGAGCQ ?LB PCQNMLQG@GJ(
M@JGE?RMPW RM @MRF QRSBCLRQ ?LB RFC AMJJ
?A?BCKGA PCOSGPCKCLRQ AF?LEC BSPGLE ? QRSH
SLGLRCPPSNRCB AMSPQC MD QRSBW RFC QRSBC
PCOSGPCB RM ?@GBC @W RFC AF?LECQ SLJCQQ g
QNCAGQA?JIW QR?RCB MRFCPUGQC 4FC A?R?JME

#5 . G

3RSBCLRQ CVNCPGCLAGLE ?L GLRCPPSNRGML MD QRSBW
R REQRPBLE ? WC?P MP KMPC KSQR PCOSCQR PC?BKGQQGML
TGOMNPFRFC DSJJ NMIGAW ML PC?BKGQQGML RM 4FC #SJGL?P\
R AEFQRBRIRC MD IKCPGA? NJC?QCQURKRELIGML

OMJIGA4FC A?R?IME GL CpCAR ?R RFC RGKC MD
LFPP@MBKGQQGML UGJJ BCRCPKGLC RFC ?A?BCKGA

PCOSGPCKCLRQ LCCBCB DMP RFC QRSBCLR RM AMKNJCRC

RFC BCEPCC MP ACPRGQA?RC NPMEP?K 4FC #)! UGJJ LMR

U?GTC ?LW LCU PCOSGPCKCLRQ @SR UGJJ K?IC CTCPW
JHEREBRM KGLGKGXC RFC GKN?AR MD QSAF AF?LECQ ML R
? KMREBCLR

3RSBCLRQ PCOSCQRGLE PC?BKGQQGML GLRM BCEPCC
NPMEP?KQ RF?R @CE?L NPGMP RM  RFC WC?P MD RFC
#)! Q 2AAPCBGR?RGML @W RFC -GBBJC 3R?RCQ #MKKGQQG
ML (GEFCP %BSA?RGML UGJJ @C PCOSGPCB RM AMKNJCRC
#MJJCEC 7PGRGLE )4#  PCOSCQR RP?LQDCP APCBGR
)y DMP RFC AMSPQC R?ICL ?R ?LMRFCP ?AAPCBGRCB AMJJCEC
~PSHGPCPQGRW MP QAMPC  MP FGEFCP ML RFC #MJJCEC ,C
- OMIKIGEIRGML OPMEP?K #,%0 #MKNMQGRGML -MBSJ?P
LM CQQ?W 3@B?LQDCP #PCBKR KMPC BCR?GJQ

J2@RSBCLR UFM F?Q QSAACQQDSJIW AMKNJCRCB 23]
AMSPQCQ K?GLR?GLCB RFC KGLGKSK ASKSJ?RGTC EP?BC

O INMGLR ?TCP?EC MD  PCOSGPCB DMP EP?BS?RGML ?LB

c KCR 2JJ ?RRCLB?LAC PCOSGPCKCLRQ UGJJ @C AMLQGBCP!
2L CJGEG@JC A?LBGB?RC DMP RFC C?PLCB BCEPCC MP

GHEFRGAA?RC $CEPCCQ ?LB ACPRGGA?RCQ ?PC AMLDCPPCI
RFC AMLAJSQGML MD RFC QRSBCLR Q qL?J QCKCQRCP
PCE?PBJCQQ MD RFC CLB B?RC MD RFC gL?J AMSPQC

? R)J?&AGGI\%)! -G ( G
QcRferer,,  #)(-G
IAA?QGML?JIW ? QRSBCLR UGQFCQ RM QNCAG?JGXC GL RL
BGQAPCRC ?PC?Q MD QRSBW RM NPCN?PC DMP ?L GLRCLB(
A?PCCP )L QSAF ? A?QC RFC QRSBCLR K?W U?LR RM ?NNJW
DMP ? BMS@JC K?HMP MP BMS@JC AMLACLRP?RGML 4FC
QRSBCLR UGJJ AMKNJCRC ? QGLEJC QCR MD AMPC
IV“pCOSGPCKCLRQ ?LB AMKNJCRC RUM QCRQ MD K?HMP ?LB
A K?HMP CJCARGTC AMLACLRP?RGML PCOSGPCKCLRQ MLCL
RGEA- K?HMP BCQGPCB #MSPQCQ A?LLMR @C AMSLRCB
CEQUEACSR KCCR BGpCPCLR PCOSGPCKCLRQ 3RSBCLRQ UF
BCIRIRNIJCRC RFC PCOSGPCKCLRQ DMP ? BMS@JC K?HMP

| RISQPBRC ? QGLEJIC BGNIMK?
RGQ
?RROSEBRKCLRQ

MD ?BKGQQGML UGJJ QCPTC ?Q RFC ESGBC
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n 3RSBCLRQ UFM PCOSCQR ? BMS@JC K?HMP M
AMLACLRP?RGML KSQR BM QM @W RFC QCAM
QCKCQRCP MD RFC HSLGMP WC?P QM ?Q LMR
RFC JCLERF MD RFC ASPPCLR BCEPCC NPMEP

n 4FC MNRGML MD C?PLGLE ? BMS@JC K?HMP M
AMLACLRP?RGML GQ ?T?GJ?@JC RM K?RPGAS|
@?AA?J?SPC?RC QRSBCLRQ MLIJW ?LB @?QCB|
?T?GI?@GIGRW

n !'BMS@JC K?HMP AMLACLRP?RGML PCOSGPC(
?NNPMT?J MD RFC #CLRCP DMP #?PCCP ?LB A

IBTGQGLE UFGAF UGJJ R?IC GLRM AMLQGBCPPR

GQQSCQ QSAF ?2Q NMRCLRG?J QAFCBSJGLE Al
?LB RP?LQDCP APCBGRQ NPGMP RM ?NNPMTG
NPMEP?K MD QRSBW

n 4FC QRSBCLR KSQR QCJCAR MLC K?HMP ?Q RRC

NPGK?PW NPMEP?K MD QRSBW 4FGQ UGJJ @(
K?HMP PCAMELGXCB ?R RFC AMKKCLACKCLR
ACPCKMLW

n )D? QRSBCLR UGQFCQ RM BCAJ?PC ? AMLACLH
UGRFGL MLC MD RFC K?HMPQ RF?R RMM KSQ¥
?NNPMTCB @W RFC #CLRCP DMP #?PCCP ?LB
IA?BCKGA IBTGQGLE

n )D RFC AMSPQCQ DMP RFC qPQR AMLACLRP?R
DSJqJJ CICARGTC PCOSGPCKCLRQ DMP RFC B|
MP RFC K?HMP AMSPQCQ RMU?PB ? QCAMLB
AMLACLRP?RGML ?PC GL CVACQQ MD RFC RMH
PCOSGPCB DMP RFC BCEPCC 4FCPCDMPC RF
AMSPQCQ A?LLMR @C AMLQGBCPCB RMU?PB |
QRSBCLR Q DSJJ RGKC CLPMJJKCLR QR?RSQ 7
LMR CIGEG@JC DMP gL?LAG?J ?GB

)D ? QRSBCLR CVNPCQQCQ GLRCPCQR GL ? QCAML]
QRSBW RF?R UGJJ CVRCLB RFC BSP?RGML MD QRS
RFC LMPK?J NPMEP?K JCLERF RFC PCOSCQR K?W
EP?LRCB UGRF RFC DMJJMUGLE QRGNSJ?RGMLQ

n 4FC ASPPCLR BCEPCC NCLBGLE QSAACQQDSJ

b BMS@JC 4FC RP?LQAPGNR UGJJ LMR LMRC ?L ?BBGRGML?J
B K?HMP MP AMLACLRP?RGML QGLAC RFC QRSBCLR
RM CVRCLBLMR CLPMJJCB GL ? BCEPCC NPMEP?K

PK

b .M ?KCLBCB MP ?BBGRGML?J BGNIMK? UGJJ @C GQQSCB ?F
12REE AMLAIJSQGML MD RFC AMSPQC UMPI

ML

R (#(G 1)G L, G
ol MPBCP RM @C ?U?PBCB RUM @?AFCIMP Q BCEPCCQ QS#
1L !7Rc";Q’?AFCJMP MD OPMDCQQGML?J 3RSBGCQ "03 ?LB ?
| ¢ SAECIMP MD "SQGLCQQ 'BKGLGQRP?RGML ™! QRSBCLRQ
KSQR AMKNJCRC ? KGLGKSK MD APCBGRQ GL PCQGBCLAC
?R RFC AMJJCEC @CWMLB RFC PCOSGPCKCLRQ MD RFC gP!
| @?AFCIMP Q BCEPCC NPMTGBGLE RF?R RFC QCAMLB BCEF
F RUBMEP2K PCOSGPCQ ?R JC?QR ?BBGRGML?J APCBGRQ LV
NPCTGMSQJW AMKNJCRCB @W RFC QRSBCLR 3RSBCLRQ L
@ 2@IC RM CLPMJJ GL RFC QCAMLB BCEPCC NPMEP?K SN
\ é@ AMKNJCRGML MD RFC gPQR BCEPCC 2CTGCUGLE RFC
EPCC PCOSGPCKCLRQ ?LB AMKNJCRGLE ? AMSPQC NJ?L
UGRF RFCGP A?PCCP ?LB ?A?BCKGA ?BTGQMP DMP RFCGP
@CO? CB BCEPCC NPMEP?KQ ?PC APGRGA?J QRCNQ RF?R !
' SBCLRQ SLBCPQR?LB GD R?IGLE ? QCAMLB BCEPCC
5%] E?0G@JC ?LB GD QM UF?R RFC QRSBCLR UGJJ LCCB |
»7LB FMU JMLE GR UGJJ R?IC RFC QRSBCLR RM AMKNJCRC
:'Q%FCGP BCEPCCQ )R GQ PCAMKKCLBCB RF?R QRSBCLRQ ?2J(
| ~AMLQSJR UGRF 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RGML
| SGRTGACQ NPGMP RM CLPMJJGLE GL ? QCAMLB BCEPCC

€]
C
R

B 7PQR MD (-"H*G

BWAGYMIB RO CVATRRIGR?IGRW K WEIR@C

@pCOSGPCB RM BCTMRC ? QCKCQRCP RM DSPRFCPGLE REC
QIGJJQ GL 2L CVRCPL NMQGRGML %VRCPLOFGN GQ ? DSJJ
AMKKGRKCLR MD ? KGLGKSK MD AMLQCASRGTC UCCIQ
|_MP  FMSPQ MD DSJJ RGKC UMPI 2R ? #)! 2NNPMTCB

AMKNJCRGML UGJJ @C AMLDCPPCB ?Q NJ?LLCB

n 4FC QRSBCLR K?W PC CLPMJJ ?Q ? LML
K?RPGASJ?RCB QRSBCLR

4FCPC GQ LM gL?LAG?J ?GB CIGEG@GJIGH

LML K?RPGASJ?RCB QR?RSQ

4FC QRSBCLR UGJJ @C PCNMPRCB RM ?L\

?Q EP?BS?RCB DPMK RFC BCEPCC NPMEP}?

2LB @CEGL PCN?WKCLR MD ?LW JM?LQ
GLASPPCB

4FC AMSPQCQ PCOSGPCB DMP RFC ?BBGF
K?HMP MP AMLACLRP?RGML UGJJ ?NNC?P|
QRSBCLR Q MsAG?J RP?LQAPGNR UGRF C
EP?BCQ

Ay

JMA?RGML ! Q?RGQD?ARMPW CT?JS?RGML MD RFC CVNCPC
MP ?NNJGA?@JC RP?LQDCP APCBGR GQ PCOSGPCB DMP QF

W%B%%GTC RFCGP BCEPCC

AFC CVRCPLQFGN NPMEP?K GQ ?BKGLGQRCPCB SLBCP RFC
V X %XCQ MD RFC #CLRCP DMP #?PCCP 2LB !A?BCKGA
?KIBTGQGLE ?R RFC (WBC 0?PI .9 A?KNSQ

%VRCPLQFGN GLDMPK?RGML GL RFGQ QCARGML ?JQM ?NN
RGMER))! 3GLE?NMPC UGRF RFC DMJJMUGLE BGQRGLARGMLC(
MBREECLRQ UFM CLRCP RFC @?AFCIJMP Q NPMEP?K GL

PPBEBE?NMPC DPMK ? LML FMQNGR?JGRW BGNJMK? NPMEP 7k
KSQR AMKNJCRC RFC #)! %VRCPLQFGN AMSPQC DMJJMUGLI

RFC AMKNJCRGML MD RFC gL?J QCKCQRCP MD ?A?BCKGA
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AJ?QQCQ RMN SN KMBSJC QCKCQRCP 3RSBCLR(
F?TC CLRCPCB RFC #)! 3GLE?NMPC UGRF ? FMQNGH
PCJ?RCB BGNJIMK? KSQR N?PRGAGN?RC GL ? LML B
NPMDCQQGML?J @PGBEC QCKCQRCP 4P?GLGLE ?
DMP @MRF RFC CVRCPLQFGN ?LB NPMDCQQGML?J
KSQR @C PCRSPLCB RM RFC K?L?EGLE BGPCARMP
RF?L RFC RFGPB UCCI MD RFC gL?J QCKCQRCP MD
UMPI #)! 3GLE?NMPC QRSBCLRQ UFM BM LMR F?TC
?BBGRGML?J AMSPQCQ RM AMKNJCRC KSQR QS@H
OPMDCQQGML?J "PGBEC 4P?GLGLE !EPCCKCLR NP(
RF UCCI MD RFC DMSPRF QCKCQRCP

2., (-"#G & (#(IG
%VRCPLQFGN GQ AMLQGBCPCB ? PCOSGPCKCLR 71

QRSBCLRQ KSQR QSAACQQDSJIW AMKNJCRC RFC
/PGCLR?RGML

3RSBCLRQ QFMSJB @CEGL CVNJMPGLE CVRCPLQF
NMQQG@GJGRGCQ UCJJ GL ?BT?LAC RM K?IC QSP(
QCASPCB ? NMQGRGML ?LB QS@KGRRCB ? RP?GLd
?EPCCKCLR 4FCW KSQR QCJCAR ?L CVRCPLQFGN

2L CQR?@JGQFCB JGQR MD ?NNPMTCB QGRCQ ! Q
LMR AMKNJCRC ?L CVRCPLQFGN ?R ? QGRC MULCB
KCK@CP MD RF?R QRSBCLR Q D?KGJW )R GQ RFC

PCQNMLQG@GJGRW RM GLGRG?RC AMLR?AR UGR
CKNJMWCPQ ?LB M@R?GL ? NMQGRGML ?Q ?L CVR

D UFM | TG?@JC PC?QML GQ NPCQCLRCB RM RFC #CLRCP DMF
R?IGRWF?PCCP ?LB !A?BCKGA IBTGQGLE QR?p ?LB
P?BCBNPMNCPRW AFCD DMP LMR AMKNJCRGLE RFC
EPCCKOMVRTPLQFGNJNCPQML?J MP D?KGJW GJILCQQ MP MRF
@PGBBGPASKQR?LACQ @CWMLB RFC QRSBCLR Q AMLRPMJ
LM PR QRSBCLR GLDMPKQ RFC QSNCPTGQMP ?R RFC
AMSPQCVRCPLQFGN QGRC MD RFC AF?LEC GL NJ?LQ ! #CLRCEF

DMP #?PCCP ?LB |A?BCKGA IBTGQGLE QR?p KCK@CP
GR RFOUGJJ RFCL AMLR?AR RFC QSNCPTGQMP RM TCP@?JJW
5MP RMARHACIPK RF?R BCAGQGML

2., ("#*G )*& #)(G

4M PCACGTC APCBGR DMP RFC AMSPQC MD %VRCPLQFGN
LBIRIBCLR KSQR @C NPMNCPJW PCEGQRCPCB UFGAF GLAJS
OMRCPAGEGN.B ?2A?BCKGA AJC?P?LAC EP?LRCB RFPMSEF

3&234A7 F?TGLE QS@KGRRCB ? QGELCB RP?GLGLE

?EPCCKCLR RM RFC #CLRCP DMP #?PCCP ?LB |IA?BCKGA
GNBTGQGLE GLBGA?RGLE AMLQCASRGTC UCCIQ MP
L REGYPE?IR 2L 2NNPMTCB QGRC .M APCBGR UGJJ @C EGTCL

LEL W RGKC UMPICB NPGMP RM PCEGQRP?RGML DMP RFC AM
NGRC DPMK

RSBREBHURY KSQR QS@KGR ? KGBRCPK ?LB qL?J
@@T?2JS?RGML DPMK RFCGP CVRCPLQFGN QSNCPTGQMP ?LB
DROB@HGR ?JJ CVRCPLQFGN ?QQGELKCLRQ ML RGKC DMP

- REXBGLE ?LB PCACGTC ? N?QQGLE EP?BC DMP RFCQC

CPPQIFGELKCLRQ

#CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQGLE QR?p UGJJ

?QQGQR ?Q LCCBCB %VRCPLQFGN A?LBGB?RCQ G
UFM F?TC LMR NPMTGBCB RFGQ MsAC UGRF ? QGE
RP?GLGLE ?EPCCKCLR DPMK ?L ?2NNPMTCB CVRCPI
QGRC MP F?TC LMR KCR RFC NPCPCOSGQGRC @W
RFC ?BB BPMN NCPGMB UGJJ LMR PCK?GL PCEGQR
RFC AMSPQC MD CVRCPLQFGN

., HH## -G),G 2., ("G
4AM @CEGL CVRCPLQFGN QRSBCLRQ KSQR F?TC P(

N?QQGLE EP?BC DMP BCE'V-K?BRGqA?RGML #53# |
MP #53# | ?LB F?TC QSAACQQDSJIW AMKNJCR(
"?IGLE ?LB 0?QRPW MP #SJGL?PW IPRQ J?@MP?RM}

*( G)G (G 2., (-"#G
/LAC ? QRSBCLR F?Q AMKKSLGA?RCB ?AACNR?LAC
CVRCPLQFGN TCP@?JJW MP GL UPGRGLE RM RFC
GQ TGCUCB ?Q ? @GLBGLE AMKKGRKCLR ML RFC Q
N?PR RM AMKNJCRC RFC CYNCPGCLAC &?GJSPCR
RFPMSEF UGRF RFC ?EPCCKCLR K?W PCQSJR GL ?
7 MP 7&

| 7 EP?BC UGJJ @C ?QQGELCB GD

L FBRSBGLRQ UGJJ PCACGTC ?L D?GJGLE EP?BC ?LB K?W @C
| cCBCOSGPCB RM PCNC?R RFC CVRCPLQFGN GD RFCW

[QFGN
RECB187GHRM AMKNJICRC ? KGLGKSK MD  AMLQCASRGTC

PR DHRSIQ MP FMSPQ MD DSJJ RGKC UMPI 2R 2 #)!
2NNPMTCB QGRC
n 7MPI ?R ?L CQR?@JGQFKCLR RF?R F?Q LMR @CCL
?NNPMTCB DMP CVRCPLQFGN
n &?GJ RM QS@KGR Q?RGQD?ARMPW UMPI MP
PACGT 6B RCPKGL?RCB DPMK RFCGP CVRCPLQFGN MP JC?TC
TMJISLR?PGJIW

B
PWBRSEBEERO KSQR K?IC ?PP?LECKCLRQ UGRF RFC #CLRCP

DMP #?PCCP ?LB IA?BCKGA 'BTGQGLE ?LB 3RSBCLR
&GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ GD RFCW LCCB
MDK’?II_C SN ? D?GJCB CVRCPLQFGN ?LB N?W RFC PCR?IC DCC

KRR RICEEML MD ? QCAMLB CVRCPLQFGN QRSBCLRQ

RIEAR AMKNICRC ? KGLGKSK MD  AMLQCASRGTC UCCIQ

M RIBIIMNISPO MD DSJ3 RGKC UMPI 2R 2L 2NNPMTCB #)!

EPRBRMY OFGN QGRC 3RSBCLRQ AMKNJCRGLE ? QCAMLB
CVRCPLQFGN ?PC PCOSGPCB RM AFMMQC ? BGpCPCLR
?NNPMTCB CVRCPLQFGN JMA?RGML RF?L UFCPC RFC

QRSBCLR UCLR RFC gPQR RGKC

#)! lA?BCKGA #?R?IME



/4% )D ? QRSBCLR D?GJQ %VRCPLQFGN RFC CVR(
?QQGELKCLRQ K?W @C PCQS@KGRRCB ?R RFC BG
RFC D?ASJRW ?LB ? DCC UGJJ @C AF?PECB 3CC &
-2W "C 1QQCQQCB

1 #(G,)G 2., (“"#G
AFC #SJGL?PW )LOQRGRSRC MD IKCPGA? PCOSGPC({
QRSBCLRQ RM PCRSPL ML RFCGP QAFCBSJCB PCR
DPMK CVRCPLQFGN 3RSBCLRQ UFM D?GJ RM PCRS
QAFCBSJCB K?W @C UGRFBP?UL )D RFC AMJJCEC

QRSBCLR NCPKGQQGML RM PCRSPL ML ? BGpCPCL
RF?R QCJCARCB B?RC UGJJ @C @?QCB ML ?T?GJ?

2CE?PBJCQQ MD ? QRSBCLR Q PCRSPL B?RC RFC (

?QQGELKCLRQ ?PC BSC ?Q MSRJGLCB GL RFC AMSPQ

%VRCLBGLE RFC JCLERF MD RFC CVRCPLQFGN NCH
@CWMLB RFC QAFCBSJCB PCRSPL B?RC K?W HCMN
RFC QRSBCLR Q qL?LAG?J ?GB QR?RSQ ?LB K?W ?B
2pCAR MRFCP ?QNCARQ MD RFC QRSBCLR Q ?@GJ
DMP RFCGP QS@QCOSCLR QCKCQRCP

( ,(#H&E.] (-G

OCP 53 $CN?PRKCLR MD (MKCJ?LB 3CASPGRW 3%6
PCESJ?RGMLQ GLRCPL?RGML?J QRSBCLRQ UGRF
KSQR AMKNJCRC MLC DSJJ ?A?BCKGA WC?P RUM
QCKCQRCPQ RM @C CIGEG@JC RM CLRCP RFC AM
%VRCPLQFGN

)LRCPL?RGML?J QRSBCLRQ UGJJ LCCB RM NPMTGE
RFCGP AMKNJCRCB QGELCB 4P?GLGLE !EPCCKCLR
BCQGEL?RCB QAFMMJ MsAG?J $3/ ?R RFC QRSBCL
A?KNSQ JMA?RGML RM F?TC RFC) DMPK ?SRFMP(
?LB RFCL M@R?GL ? 3MAG?J 3CASPGRW A?PB DPMI
3MAG?J 3CASPGRW /sAC

)LRCPL?RGML?J QRSBCLRQ ?PC 2JJMUCB RM AMKN
%VRCPLQFGN ?@PM?B GL MRFCP AMSLRPGCQ ?R -
#)! QGRC @SR RFCW KSQR M@R?GL AMSLRPW QN(
ML RFCGP MUL 3RSBCLRQ ML %VRCPLQFGN ?@PM
AMLQGBCPCB ML QRSBW ?@PM?B QCKCQRCP GL 3

)LRCPL?RGML?J QRSBCLRQ ?PC CLAMSP?ECB RM B
OSCQRGMLQ PCE?PBGLE RFCGP & TGQ? QR?RSQ

CVRCPLQFGN RM RFC BCQGEL?RCB QAFMMJ MsAG
RFC QRSBCLR Q A?KNSQ JMA?RGML

1
#1G 3')&G
$A6B@C?8G&FGQ EP?BC GLBGA?RCQ ? QRSBCLR F?QL R AMKN
$ RFC AMSPQC PCOSGPCKCLRQ )R K?W ?2JQM GLBGA?RC D?GJS

PLQRGI SN 2JJ AMSPQC PCOSGPCKCLRQ @CDMPC RFCW A?L @CEGL RFC LC\
REA~*SLGMPQ ?LB QCLGMPQ KSQR K?IC GLBGTGBS?J

QAPCREMRMD

?2PP?L ECKCLRQ UGRF RFC ?QQMAG?RC BC?L DMP JG@CP?J ?PRQ @CDMP

CcQ 4'528N A?L @CEGL RFC LCVR QCKCQRCP )D QRSBCLRQ BM LMR AMKNJCRC
RFC AMSPQC @W RFC QNCAGqCB B?RC RFCW UGJJ ?SRMK?RGA?JJW D?G
AMSPQC ?LB @C PCOSGPCB RM K?IC SN RFC CLRGPC AMSPQC ?R RFC AM(
MD DSJJ RSGRGML

2<G;7E4J4? 2<G;7E4J4? 14<?HE8 4FC EP?BC MD 7 GQ ?QQGELCB
23] RM? QRSBCLR UFM MsAG?JJW UGRFBP?UQ DPMK ? AMSPQC @CDMPC RF(
SPE!BJ;@@ B?W RM UGRFBP?U ?Q MSRJIGEEBBQRFGRFBP?U?J
AGKCJIGLTGRFBP?U?J ?DRCP RFGQ NCPGMB PCQSJRQ GL ? EP?BC MD 7&
PL ?Qrr ‘GTCL DMP AMMIGLE 2LB @7?IGLE ?LB N?QRPW NP?ARGA?J CV?KQ
EP’?LFst?gMKc N?QQ D?GJ AMSPQCQ
R B7RG: +4FF 'GTCL DMP AMMIGLE ?LB @?IGLE ?LB N?QRPW NP?ARGA?]

D GIGRRKCLIRGMLQ
VR Cﬁipﬁﬁﬁ&E%}k%CLMRcQ RF?R APCBGR DMP ? AMSPQC U?Q
*LQDCPPCB DPMK ?LMRFCP AMJJCEC
PQC ) .BJ 'GTCLMLIW DMP AMMIGLE 7LB @?IGLE ?LB N?QRPW
NP?ARGA?J CV?KQ ?LB CVRCPLQFGN NPCN QCKGL?PQ GD ? QRSBCLR LCT

PGIMBQFMUCB SN RM R?IC RFCK .MRC GD ? NP?ARGA?J CV?K MP CVRCPLQFGN
lr)PBG\yéN QCKGL?P GQ KGQQCB DMP RFGQ PC?QML GR GQ PCAMPBCB ?Q ?L

@0OCLAC

TCPQ) §¥7e 4FGQ EP?BC GQ ?SRMK?RGA?JIW EGTCL GD ? QRSBCLR GQ ML

SRW RMJRERBERFC GLORPSARMP D?GJQ RM EGTC ? EP?BC MP GD RFC QRS
F?QL R MsAG?JJW UGRFBP?UL DPMK ? AMSPQC
H7<G 4FGQ QWK@MJ GLBGA?RCQ RF?R ? QRSBCLR BGB LMR R?IC RFC

0 AMSPQC DMP APCBGR ?LB RFC GLQRPSARMP MD RFGQ AMSPQC BGB LMR
2L CT?JS?RGML RM GQQSC ? EP?BC

D g, SA+EBEBFFAFGQ QWK@MJ GLBGA?RCQ RF?R EP?BCQ F?TC LMR @CCL

L & ?é@%@RRCB 2LB MP NPMACQQCB

.4G<F946GBEGTCL DMP %VRCPLQFGN OPCN?P?RGML 3CKGL?PQ

0 OAF4G<F946GBEGTCL DMP %VRCPLQFGN OPCN?P?RGML 3CKGL?PQ
SPQC MD

IR RFC CLB MD C?AF AMSPQC RFC GLQRPSARMP UGJJ GQQ:
EP?BC #12PGGA?RGML 2@MSR RFC EP?BC AL @C M@R?GL
CR \RM:%WLMI?ARGLE RFC GLQRPSARMP GKKCBG?RCIW
R Q
XCB
2 a2t (1D /. G
4FC AMJJCEC MNCP?RCQ ML ? 0S?JGRW NMGLR ?INF?
EP?BGLE QWQRCK DMP RFC EP?BS?RC NPMEP?KQ 2Q

VCBf13aMUQ
L 2NNPMTCB

CAGEA7E G@BRY )H@BE<6 -4A:8 HA?<GL +B<AGF
B ?2PC
06)3

GPGAR 2LW
PLB'RFC
pJ §;3/ 2R

&
0

~N

7&
UCRGB 23]
PC R K?QRCP

QNCAGgA AMSPQC AMKNCRCLAGCQ &PCQFKCL ?LB QMNFMKM

PCQ KSQR
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)0

IR RFC CLB MD C?AF AMSPQC ? QRSBCLR Q EP?BC(
NMQRCB ML #)! -?GL -CLS ! QRSBCLR UFM DCCJQ RH

F?Q @CCL ? EP?BGLE CPPMP QFMSJB GKKCBG?RCJ
RFC GLQRPSARMP UFM K?W ?SRFMPGXC ? 'P?BC
#MPPCARGML &MPK RM AMPPCAR RFC CPPMP

, #(D(, L. G

4FC AMJJCEC MNCP?RCQ ML ? OS?JGRW NMGLR ?J]

EP?BGLE QWQRCK DMP RFC BCEPCC NPMEP?KQ 7L
2Q DMJIMUQ

"E478 )H@BE<6,H4?<GL
L@5B?-4A:8  +B<AGF
!

IR RFC CLB MD C?AF AMSPQC ? QRSBCLR Q EP?BC(
NMQRCB ML #)! -?GL -CLS ! QRSBCLR UFM DCCJQ RH
F?Q @CCL ? EP?BGLE CPPMP QFMSJB GKKCBG?RCJ]
RFC GLQRPSARMP UFM K?W ?SRFMPGXC ? 'P?BC
#MPPCARGML &MPK RM AMPPCAR RFC CPPMP

( )*&. G

D (,
, . G

JLAMKNJCRC EP?BCQ QF?JJ @C ?QQGELCB @W D?4
KCK@CPQ UFCL ? QRSBCLR F?Q LMR WCR AMKNJCH
UMPI DMP ? AMSPQC BSC RM CVRCLS?RGLE AGPAS
?LB RFC D?ASJRW KCK@CP ?EPCCQ RM NPMTGBC

/. G(G

KMPC RGKC RM qLGQF RFC AMSPQC 3RSBCLRQ QF?JJ F?TC
LM KMPC RF?L LGLC UCCIQ DPMK RFC CLB MD RFC B?RC

D UBFBIR@E AMSPQC RM QS@KGR ?LW GLAMKNJCRC UMPI RM R

'CI3ASIRW KCK@CP 3RSBCLRQ UFM BM LMR qLGQF RFCGP

WAMWNRRRARCRC UMPI GL RFC NCPGMB PCOSGPCB UGJJ PCACC
7L & EP?BC QGLAC ?L GLAMKNJCRC EP?BC UGJJ @C
?2SRMK?RGA?JIJW AMLTCPRCB RM ? D?GJGLE EP?BC LGLC
UCCIQ ?DRCP RFC B?RC MD RFC CLB MD RFC AMSPQC

)L MPBCP RM @C CJGEG@JC DMP ?L GLAMKNJCRC EP?BC ?

QRSBCLR KSQR

NF?

B 1#!Gy (?TC 2L 2NNPMTCB CVRCLS?RGLE AGPASKQR?LAC

n (?TC 2JPC?BW AMKNJCRCB ?R JC?QR RFPCC OS?PRCPQ
MD RFC UMPI GL ? AMSPQC

n (?TC ? N?QQGLE EP?BC ML RFC UMPI 2JPC?BW
QS@KGRRCB GL RFC AMSPQC ?LB

n 3GEL ?L )LAMKNJCRC 'P?BC |EPCCKCLR RF?R
GLBGA?RCQ RFC PCK?GLGLE UMPI RM @C BMLC RFC
RGKC DP?KC RM ?AAMKNJGQF RF?R UMPI ?LB RFC
AMLQCOSCLACQ MD LMR AMKNJCRGLE RFC UMPI ML
RGKC MP GL ? OS?JGRW K?LLCP

4FC )LAMKNJCRC 'P?BC I[EPCCKCLR QF?JJ @C QGELCB @W
RFC QRSBCLR ?LB D?ASJRW KCK@CP ?LB ? AMNW QF?JJ @C
gJCB GL RFC QRSBCLR Q NCPK?LCLR qJC ?JMLE UGRF RFC
AJ?QQ PMQRCP ML UFGAF RFC EP?BCQ ?PC PCAMPBCB

)L PBBGRGML GLAMKNJCRC EP?BCQ

n 3F?JJ LMR @C EGTCL DMP QRSBCLRQ UFM UGJJ D?GJR
AMSPQC BSC RM ?@QCLACQ

n #?LLMR @C SQCB DMP ? QRSBCLR PCR?IGLE ? qL?J
CV?KGL?RGML ?LB

n 7GJJ LMR @C GLAJSBCB GL RFC A?JASJ?RGML MD ?
QRSBCLR Q EP?BC NMGLR ?TCP?EC '0!

) UGJJ @C
[CPC

W AMERPAR. G
/3D (, L /. G

JLBCNCLBCLR QRSBGCQ NPMTGBC ? SLGOSC MNNMPRSLGR
DMP FGEFJW KMRGT?RCB QRSBCLRQ GL RFC @?AFCIMP Q
BCEPCC NPMEP?KQ RM NSPQSC ? N?PRGASJ?P ?PC? MD
QRSBW SLBCP RFC ESGB?LAC MD ? D?ASJRW KCK@CP 4FC
NPMRMAMJ DMP QRSBCLRQ UFM UGQF RM APC?RC ?L
GLBCNCLBCLR QRSBW GQ ?Q DMJIMUQ

SJRW )BCLRGDW ? PCQC?PAF NPMHCAR ?LB ? D?ASJRW

RCB RFERCK@CP UGRF RFC ?NNPMNPG?RC CYNCPRGQC UFM G
KQR?LATQGJ?@JC RM UMPI UGRF RFCK

QRSBCLR
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n 7PGRC ? DMPK?J NPMNMQ?J DMP RFCGP GLBC
QRSBW RF?R GLAJSBCQ RFC DMJIMUGLE N?PH
BCQAPGNRGML ?LB P?RGML?JC DMP RFC PCQ
NPMHCAR RFPCC RM qTC QMSPACQ ?LB ? RGH

n 4FC NPMNMQ?J LCCBQ RM @C ?NNPMTCB @W
D?ASJRW KCK@CP ?LB ? BC?L MP ?QQMAG?RC
LM J?RCP RF?L RFC qPQR UCCI MD RFC QCKCQ
UFGAF RFC GLBCNCLBCLR QRSBW UGJJ @C BN

n 4FC ?QQOMAG?RC BC?L UGJJ EGTC RFC qL?J ?N
?LB LMRGDW RFC 2CEGQRP?P Q /sAC

ILMRFCP MNRGML DMP QRSBCLRQ GLRCPCQRCB G
2L GLBCNCLBCLR QRSBW GQ RM CLPMJJ GL RFC (M
4FCQGQ 3CKGL?P "03% (

0G)G

- ( D (

(G, [|. G
1 JC?TC MD ?@QCLAC /! UGJJ MLIW @C EP?LRCB
@CRUCCL QCKCQRCPQ DMP KGJGR?PW QCPTGAC
NCPQML?J MP gL?LAG?J QGRS?RGMLQ GL UFGAF ?
K?W gLB GR GKNMQQG@JC RM AMLRGLSC GL PCES
QAFCBSJCB AJ?QQCQ UGRFMSR GLRCPPSNRGML 3
K?W LMR R?IC ?L ,/! GL JGCS MD BGQAGNJGL?PW ?A
RM BCJ?W RFCGP PCRSPL RM RFC #)! DPMK CVRCP

/. G

2CE?PBJCQQ MD QCKCQRCP 2JJ QRSBCLRQ K?W PLC
/1 SNML RFC AMKNJCRGML MD ? QCKCQRCP ?LB NPG

RFC @CEGLLGLE MD ? LCU QCKCQRCP UGRF ?NNPN
?NNPMT?J

4M 0S?JGDW DMP ? JC?TC MD ?@QCLAC QRSBCLR
KCCR UGRF ?L ?BTGQMP GL RFC #CLRCP DMP #?PC[C
IA?BCKGA IBTGQGLE ?LB NPMTGBC ? PC?QML?@JC
CVNCAR?RGML MD RFCGP PCRSPL RM RFC #)! 3SNN
BMASKCLR?RGML UGJJ @C PCOSGPCB @W RFC AMJJ
EP?LR RFC ,/! 1 JC?TC MD ?@QCLAC GQ T?JGB DMP P

NCPGMB MD SN RM  A?JCLB?P B?WQ UGRFGL C?AF

A?JCLB?P WC?P ,C?TCQ MD ?@QCLAC DPMK ?JJ 5 3
A?KNSQCQ ?PC EP?LRCB UGRF RFC ?NNPMT?J MD H
BGPCARMP MD QRSBCLR qL?LAG?J ?LB PCEGQRP?H
QCPTGACQ 3RSBCLRQ PCRSPLGLE DPMK ? JC?TC N
KSQR AMLR?AR RFC #CLRCP DMP #?PCCP ?LB !A?B(
IBTGQGLE ? KGLGKSK MD QGV UCCIQ NPGMP RM RH
?LRGAGN?RCB PCRSPL B?RC RM AMLgPK AMSPQC 7
3RSBCLRQ UFM BM LMR PCRSPL RM A?KNSQ UFCL H
/' CVNGPCQ UGJJ @C UGRFBP?ULGBT®BP?U?J DPMK

NGBEREBLRQ ?R RFC 53 A?KNSQCQ UFM JC?TC RFC #)!
QUGRFMSR PCOSCQRGLE ? JC?TC MD ?@QCLAC UGJJ @C
C?BAMSAG?JIW UGRFBP?UL DPMK RFC AMJJCEC 4FGQ K?W
CFRa@SJIR GL ?BBGRGML?J A?KNSQ FMSQGLE AF?PECQ ? BCJ
RFGL M@R?GLGLE ?LW FMSQGLE PCDSLB D?GJGLE EP?BCQ B:
BEM ?@QCLACQ ?LB MP ? BCJ?W GL PCRSPLGLE RM AJ?QQC(

RCP GL
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NPIATPLAG?I ?GB GLAJSBGLE JM?L PCN?WKCLR RCPKQ ?LB MP
JM?L EP?AC NCPGMBQ )D ? QRSBCLR D?GJQ RM PCRSPL DP
JC?TC MD ?@QCLAC RFC QRSBCLR UGJJ @C ?SRMK?RGA?J.
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| MPCDSLB UGJJ ?NNJW CpCARGTC DPMK RFC J?QR B?W MD
?RRCLB?LAC ?Q GLBGA?RCB GL RFC QRSBCLR Q JC?TC MD
?@QCLAC PCAMPB

3RSBCLRQ ?R RFC #)! 3GLE?NMPC UFM JC?TC RFC #)!
UGRFMSR PCOSCQRGLE ? JC?TC MD ?@QCLAC UGJJ @C
UGRFBP?UL DPMK RFC AMJJCEC ?LB K?W GLASP qL?LAG?J
?LB MP ?A?BCKGA AMLQCOSCLACQ &MP KMPC
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INNJGA?LRQ RM RFC #)! UFM ?PC LMR WCR CLPMJJ(
?RRCLB?LAC K?W LMR U?GTC RFC AMLgBCLRG?JGR
PCAMPBQ 4FGQ KC?LQ ?NNJGA?LRQ K?W LMR GLQ
PCTGCU MP NFMRMAMNW ?LW K?RCPG?J QS@KGR
AMJJCEC DMP AMLQGBCP?RGML GLAJSBGLE JCRR
PCDCPCLAC MsAG?J RP?LQAPGNRQ CKNJMWKCLR
CT?2JS?RGMLQ ?LB GLRCPTGCU ?LB RCQR PCQSJR
?DRCP RFCW ?PC ?AACNRCB ?LB CLPMJJCB ?R RFC|
RF?R RGKC QRSBCLRQ UGJJ F?TC ?AACQQ RM RFQC
RFC NCPK?LCLR qJC GL ?AAMPB?LAC UGRF QR?RCE

AMNGCQ MD UFGAF ?PC ?T?GJ?@JC GL RFC 2CEGQR

;8 $ 7B8F ABG EBGHEA 4AL @4G8E<4?F F8AG 4F
C4EG B9 G;8 47@<FF<BA E8I<8J CEB6SINJGA?LRQ
QFMSJB LMR QS@KGR MPGEGL?J BGNJMK?Q ?LB A
?Q RFCW UGJJ LMR @C PCRSPLCB

H0 3G) G/ #)(G
<<G"*--G
4FC &?KGJIW %BSA?RGML?J 2GEFRQ ?LB OPGT?AW !
&%20! GQ ? 53 DCBCP?J J?U RF?R NPMRCARQ RF
NPGT?AW MD QRSBCLR CBSA?RGML PCAMPBQ ?LB
QRSBCLRQ UFM PC?AF RFC ?EC MD MP ?RRCLB ?
NMQRQCAMLB?PW GLQRGRSRGML RFC PGEFR RM
PCTGCU RFCGP MUL CBSA?RGML PCAMPBQ
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&%20! EP?LRQ QRSBCLRQ ?R RFC 53 A?KNSQCQ RF

DMJIMUGLE PGEFRQ UGRF PCQNCAR RM CBSA?RG

;8 E<:;;G GB <AFCB86G 4A7 E8I<8J G;8<E

87H64G<BA ES86BE7BRSBCLRQ K?W GLQNCAR ?LB

PCTGCU RFCGP CBSA?RGML PCAMPBQ ?DRCP
? UPGRRCL PCOSCQR RM RFC QAFMMJ MsAG?]
PCQONMLQG@JC DMP RFC PCAMPB 4FC QAFMM
UGJJ K?IC ?PP?LECKCLRQ DMP ?AACQQ ?LB LM
QRSBCLR MD RFC RGKC ?LB NJ?AC UFCPC RFC
CBSA?RGML PCAMPBQ K?W @C GLQNCARCB U
B?WQ MD PCACGTGLE QSAF UPGRRCL PCOSC(
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QAFMMJ MsAG?J RM ?KCLB ? PCAMPB RF?R RFCW

@CJGCTC GQ GL?AASP?RC KGQJC?BGLE MP N
GL TGMJ?RGML MD RFCGP NPGT?AW 3RSBCLR
NPMTGBC RFC ?NNPMNPG?RC QAFMMJ MsAG?
UPGRRCL QR?RCKCLR AJC?PJW GBCLRGDWGL
RFC CBSA?RGML PCAMPB RFCW UMSJB JGIC A

EB ?LB GIRFCPUGQC GL TGMJ?RGML MD RFCGP NPGT?AW 4FC
W MD RFEBMMI MsAG?J UFM PCACGTCQ RFC PCOSCQR DMP
NCAR ?KCLBKCLR KSQR BCAGBC UGRFGL ? PC?QML?@JC
RCB RWEGFGMB UFCRFCP AMPPCARGTC ?ARGML AMLQGQRCLI
CPQ MIUGRF ? QRSBCLR Q PCOSCQR UGJJ @C R?ICL 4FC #)!
K?W CGRFCP ?KCLB RFC CBSA?RGML PCAMPB MP
D SLRACAGBC LMR RM ?KCLB RFC CBSA?RGML PCAMPB )D
#)! IR RFC QAFMMJ BCAGBCQ LMR RM ?KCLB RFC CBSA?RGML
K?RCPR28IGRB RFC ?2NNPMNPG?RC QAFMMJ MsAG?J UGJJ LMI
NMJGREC QRSBCLR MD RFC BCAGQGML ?LB ?BTGQC RFC
P?P QU&SBCLR MD RFC PGEFR RM ? FC?PGLE RM AF?JJCLEC
RFC GLDMPK?RGML
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BMCQ LMR PCJC?QC GLDMPK?RGML DPMK ? QRSBCLR (

CBSA?RGML PCAMPBQ UGRFMSR RFC QRSBCLR Q UPGH

AMLQCLR SLICQQ QSAF BGQAIMQSPC GQ NCPKGRRCB

SLBCP &%20! 2Q BGOASQQCB DSIOWIGL2PW

JLORGRSRC MD IKCPGA? Q &%20! OMIGAW
AR
C  /LC MD RFC NCPKGRRCB CVACNRGMLQ RM RFC AMLQCI
EGTCQRM BGQAIMQSPC PCOSGPCKCLR GQ RM ? #)! QAFMMJ

MsAG?J UGRF ? JCEGRGK?RC CBSA?RGML?2J GLRCPCOQF
SLONCAR 2LB

| QAFMMJ MsAG?J GQ ? NCPQML GL ?L ?BKGLGQRP?RGT

2 QSNCPTGQMPW 2L ?2A?BCKGA MP ? QSNNMPR QR?p
C  NMQGRGML MP ? J2U CLDMPACKCLR MsAG?J
ML PCAMG@SIWCB @W RFC #)! ? RPSQRCC ? NCPQML MP
AMKN?LW SLBCP AMLRP?AR RM MP ?ARGLE 2Q 2L
2ECLR DMP RFC #)! RM NPMTGBC ? QCPTGAC GLQRC?B
SQGLE #)! CKNJMWCCQ MP MsAG?JQ QSAF 2Q 2L
QS@KGRRFIHT cw 2L 2SBGRMP 2 AMLOSJIR?LR MP ? AMJJCAR

2ECLR MP ? QRSBCLR QCPTGLE ML ?L MsAG?J
I MSAGRI, « GRRCC MP 20QGORGLE ? QAFMMJ MsAG?J GL
RGDW 2 cPDMPKGLE 2 R?Q1 | QAFMMJ MsAG?J GQ BCCKCB RM
F?TC ? JCEGRGK?RC CBSA?RGML?J GLRCPCQR UFCL RI
GLDMPK?RGML PCOSCQRCB GQ LCACQQ?PW DMP RF2F
QAFMMJ MsAG?2J RM ? NCPDMPK ?NNPMNPG?RC R?QIQ
RF?R ?PC QNCAGQCB GL RFC QAFMMJ MsAG?J Q NMQGF
BCQAPGNRGML MP @W ? AMLRP?AR ?EPCCKCLR @
NCPDMPK 2 R?QI PCJ?RCB RM RFC QRSBCLR Q
CBSA?RGML A NCPDMPK ? R?QI PCJ?RCB RM RFC
BGQAGNJGLC MD RFC QRSBCLR MP B NPMTGBC ? QCF
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4FC L?KC ?LB ?BBPCQQ MD RFC MsAC RF?R
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53 $CN?PRKCLR MD %BSA?RGML

JLBCNCLBCLAC ITCLSC 37
7?QFGLERML $#

+?84F8 ABGS8)L ?AAMPB?LAC UGRF &%20! RFC #
K?W BGQAIMQC ?R GRQ BGQAPCRGML RFC DM
BGPCARMPW GLDMPK?RGML UGRFMSR RFC Q¥
AMLQCLR L?KC NCPK?LCLR ?BBPCQQ A?KNS(
@MV LSK@CP B?RCQ MD ?RRCLB?LAC BCEPC
MP ACPRGQA?RCQ PCACGTCB UGRF B?RC A?K|
K?GJ ?BBPCQQ NFMRMEP?NFQ ?A?BCKGA NP
?U?PBQ MP FMLMPQ MP CLPMJJKCLR QR?RSQ
QRSBCLR K?W MNR MSR MD BGQAJMQSPC MD
GLDMPK?RGML @W AMKNJCRGLE RFC 2COSC(
OPCTCLR $GQAJMQSPC MD $GPCARMPW )LDMH
RFC 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RGML
/sAC MP ML RFC QRSBCLR NMPR?J UGRFGL RU
UCCIQ MD RFCGP QR?PR B?RC ?R RFC #)!

1JJ OSCQRGMLQ GL PCDCPCLAC RM &%20! QFM
BGPCARCB RM RFC PCEGQRP?P
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4FC #)! 3GLE?NMPC NPMRCARQ RFC NPGT?AW MD (
CBSA?RGML PCAMPBQ ?LB EGTCQ QRSBCLRQ UFM
?EC MP ?RRCLB ? NMQRQCAMLB?PW GLQRGRSRG
PGEFR RM GLQNCAR ?LB PCTGCU RFCGP MUL CBSA
PCAMPBQ

0JC?QC LMRC RF?R RFC AMJJCEC Q AMLRP?AR UGH
3GLE?NMPC )LQRGRSRC MD 4CAFLMIJMEW RFC #)! (
SLGTCPQGRW PCOSGPCQ RF?R RFC #)! NPMTGBC
RP?LQAPGNRQ RM 3)4 DMP 3GLE?NMPC -GLGQRPW
PCAMPBQ

3RSBCLRQ ?PC PCOSGPCB RM QGEL ML RFC 3RSB(
5LBCPR?IGLE &MPK RF?R RFCW AMLQCLR RM RFC (
2LB RP?LQKGQQGML MD RFCGP NCPQML?J GLDMPH
3)4 ?2LB RFC #)! 3GLE?NMPC GLRCPL?JJW UGRFGL 3)
RFC #)! 3GLE?NMPC ?LB KSRS?JJW @CRUCCL 3)4 7L
#)! 3GLE?NMPC DMP RFC NSPNMQC MD RFC BCJGTQ

BCEPCC NPMEP?K 3)4 QCCIQ RFC QRSBCLR Q AMLQ

@CDMPC BGQQCKGL?RGLE RFC QRSBCLR Q GLDMH
MSRQGBC N?PRW CE ? QNMLQMPGLE AMKN?LW
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3RSBCLRQ UFM F?TC MRFCP AMLACPLQ ?@MSR ? AJ?QQ
QFMSJB DMJJMU RFC NPMACQQ @CJMU
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3NC?l UGRF RFC GLQRPSARMP MD RF?R N?PRGASJ?P
AJ?Q0Q
)D RFC GLQRPSARMP GQ SL?@JC RM PCQMJTC RFC
NPM@JCK MP DSJIW ?LQUCP RFC QRSBCLR Q
)! OSCQRGMLQ RFC QRSBCLR QFMSJB K?IC 2L
JIMUGLRNMGLRKCLR RM QCC RFC ?QQMAG?RC BC?L MP
RSBCLRS@ pCcARMP PCONMLQG@JC DMP RF?R ?PC?
D )D RFC NPM@JCK GQ LMR PCQMJTCB RM RFC QRSBCLR
CQ ?LBo7RGOD?ARGML RFC QRSBCLR QFMSJB K?IC 7L
NSQ C >NNMGLRKCLR RM QCC RFC ?NNPMNPG?RC ?A?BCKGA
MEP?K BcoL MP CBSA?RGML BGPCARMP
4FC BCAGQGML MD RFC ?A?BCKGA BC?L CBSA?RGML

BGPCABMBWARMP MP K?L?EGLE BGPCARMP 3' GQ qL?J
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S%R CLRQ UFM F?TC ? AMLACPL ?@MSR ? EP?BC PCACGTCE
L2CW AJ?QQ QFMSJIB DMJIMU RFGQ NPMACQQ
3NC?I UGRF RFC GLQRPSARMP MD RF?R N?PRGASJ?P
AJ?QQ
RSBCL® RFC GLQRPSARMP GQ SL?@JC RM Q?RGQDW RFC -07
PC?AF RRSBCLR Q AMLACPL MP RM ?LQUCP RFC QRSBCLR Q
ML RFCSCQRGMLQ DSJIJW RFC -03 QRSBCLR QFMSJB QS@KG
?RGMLRFCGP AMLACPLQ GL UPGRGLE RM RFC 3CLGMP $GPCA
3AFMMJ MD 'P?BS?RC ?LB OPMDCQQGML?J 3RSBGCQ !J.
BMASKCLRQ KSQR @C QS@KGRRCB UGRFGL MLC UCCI
F RFC MD RFC B?RC RFC GLQRPSARMP QS@KGRQ RFC EP?BC
D N?PRUEB 3CLGMP $GPCARMP 3AFMMJ MD 'P?BS?RC ?LB
PRSBCIGRMDCQQGML?J 3RSBGCQ UGJJ PCTGCU RFC GLDMPK?
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)D RFC GLQRPSARMP GQ SL?@JC RM Q?RGQDV
QRSBCLR Q AMLACPL MP RM ?LQUCP OSCQRG
RFC QRSBCLR QFMSJB QS@KGR RFC AMLACPL
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3R?LB?PBQ #MKKGRRCC ?R RFC #?JGDMPLG? /
4FC QRSBCLR Q UPGRRCL QR?RCKCLR KSQR @
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4FC AF?GPNCPQML Q UGJJ PCTGCU RFC QRSB
?NNJGA?RGML ?LB QSNNMPRGLE K?RCPG?JQ

RFC QRSBCLR Q NCRGRGML ?LB RFC QSNNMPH
K?RCPG?J RFC AF?GPNCPQML Q UGJJ CGRFC
? $CLW RFC QRSBCLR Q PCOSCQR @CA?SQC

EP?BGLE MD RFC QRSBCLR U?Q @?QCB ML AJ(
AMKKSLGA?RCB APGRCPG? ?LB MP RFC EP?B(
HSQRGGCB MP CVNJ?GLCB @W RFC GLQRPSAR
QSNNMPRCB @W BMASKCLR?RGML ?LB MP GL
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@ #MLTCLC RFC 'P?BC 2CTGCU #MKKGRRCC ?
QMML ?Q NMQQG@JC RM PCTGCU RFC QRSBC
4FC AF?GPNCPQML Q UGJJ @C GL AMLR?AR U
QRSBCLR ?LB RFC GLQRPSARMP ?LB K?W QCR
KCCRGLE UGRF RFC 'P?BC 2CTGCU #MKKGRR(
"2QCB SNML RFC PCTGCU MD RFC QRSBCLR Q

RFC AMKKGRRCC UGJJ CGRFCP

2 2CAMKKCLB RF?R RFC GLQRPSARMP PCAML
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LR o TCRCP?L QR?RSQ K?PGR?J QR?RSQ MP QCVS?J
moch MPGCLR?RGML
b 21 BCKMLQRP?RC ?LB ?BFCPC RM CRFGA?J @SQGLCQQ
N NP?ARGACQ UGRF BSC PCQNCAR DMP ASQRMKCPQ 7L
Lec AMJIC?ESCQ
L >pyfy NPMKMRC SLBCPQR?LBGLE ?LB PCQNCAR DMP RFMQC
[ Uso PJAMFMIGA @CTCP?ECQ SQCB GL RFC FMQNGR?JGRW
Mp 7LE?-BSQRPW
ORGRZCDP?GL DPMK RFC 2@SQC MD BPSEQ 7LB 2JAMFM)

n RPC?R 2JJ COSGNKCLR ?LB NPMNCPRW UGRF PCQNCAI

2Q GD NCPQML?J NPMNCPRW

L, N ?PCNMJGRC ?LB AMSPRCMSQ RM ?JJ TGQGRMPQ NCC
R O A7%E AMIIC?ESCQ
| or AEHMPI UGRF 2 NMQGRGTC ?RRGRSBC
<N o1 BCBGA?RC RFCKQCITCQ RM JC?PLGLE
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\20¢" QF?PC ILMUJCBEC UGRF MRFCPQ

N 2AR PCJG?@JW ?LB BCNCLB?@JW ?LB
oGEBP?AR UGRF FMLCQRW ?LB GLRCEPGRW GL RFCGP
SLEQ GLRCP?ARGMLQ UGRF 2JJ NCMNIC
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%TCPW NPMDCQQGML?J GL RFC ASJGL?PW qCJB QFMSJB @
2ASRCJIW ?U?PC MD RFC LCACQQGRW RM K?GLR?GL RFC
FGEFCQR QR?LB?PBQ MD NCPQML?J FWEGCLC ?LB RM
NPCQCLR ? @SQGLCQQJGIC ?NNC?P?LAC ?R 2JJ RGKCQ )L F
C?PJW QR?ECQ MD RFC QRSBCLR Q NPMEP?K RFCW ?PC

GQQSCB RFC 3CPT3ROER@MMI UFGAF BGQASQQCQ
NCPQML?J FWEGCLC GL BCR?GJ )R GQ RFC PCQNMLQG@G.
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AMKKSLGRW F?Q AFMQCL RFC FMQNGR?JGRW GLB
TMA?RGML )R GQ ?L ?LAGCLR ?LB PCQNCARCB NPN
R?ICQ K?LW WC?PQ MD F?PB UMPI RP?GLGLE BCB
?LB RCL?AGRW RM @CAMKC ? JC?BCP GL RFGQ GL
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JGOSGB DPMK ? AJMQCB AMLR?GLCP ?LB ?U?W DPI
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4FC QRSBCLR GQ CVNCARCB RM UC?P RFC SLGDMPK

NPGBC ?LB K?IC QSPC GR GQ LC?R ?LB AJC?L ?R RH
MD C?AF AJ?QQ 3GRRGLE ML RFC rMMP RFC EPMS
QR?GPQ GL RFC SLGDMPK GQ LMR ?AACNR?@JC 4
K?GLRCL?LAC MD MLC Q ?NNC?P?LAC GQ ? NPMDC(
K?RRCP RFCPCDMPC RFC QRSBCLR GQ PCONMLQ

MK RFC.MLBGQAPGKGL?RGML 3R?RCKCLR UFGAF A?L @C
AMLQSHIESLB ML #)! -?GL -CLS ?LB MLJGLC ?R
UUU AG?AFCD CBS

4FC ESGBCJGLCQ NPMTGBCB FCPCGL ?PC GLRCLBCB RM
2BBPCQQ RFC KMQR AMKKML AMLQGBCP?RGMLQ ?PMSLB
o QRBGEC 2LB EPMMKGLE ?2JRFMSEF RFCPC K?W @C
B%L%IF%LACQ UFCPC ACPR?GL T?PG?RGMLQ MD ?RRGPC MP
B EBUNKGLE 2PC LMR CVNIGAGRIW AMTCPCB GL RFCQC
"CESGBCIGLCO WCR K?W QRGJJ @C AMLQGBCPCB @W RFC A

€ SLNPMDCQQGML?J MP SLQ?DC ?LB UGJJ @C

23%%%%85@5 2Q QSAF

D

J?SLBCPGLE ?LB GPMLGLE RFCGP MUL SLGDMPK &MP

QRSBCLRQ JGTGLE ML A?KNSQ J?SLBPW D?AGJGR
?T?GJ?@JC DMP AMLTCLGCLAC

IJRCP?RGMLQ RM RFC SLGDMPK GQ RFC QRSBCLR
PCONMLQG@GJGRW )L RFC CTCLR SLGDMPKQ BM
NPMNCPJW PCRSPL RFCK UGRFGL gqTC B?WQ MD P
RFCK RM #CLRP?2J JQQSGLE GL 2MRF (?JJ .9 RFC
%BSA?RGML $CN?PRKCLR # MP RFC 3RSBCLR 3CH
#CLRCP 48 .CU SLGDMPKQ UGJJ @C GQQSCB UGR
B?2WQ

1 (G ) -#(&G .#,G(G
C)H(G 1 &#(-G
$AGEB7H6G<BA

OPMKMRGLE ?L CLTGPMLKCLR UFCPC QRSBCLRQ J
BPCQQ NPMDCQQGML?JIW GQ MLC MD RFC U?WQ |
GRQ EP?BS?RCQ ?AFGCTC QSAACQQ !Q QSAF RFC
QRSBCLRQ D?ASJRW ?LB ?BKGLGQRP?RGML QF?P
PCQONMLQG@GJGRW RM K?GLR?GL QRSBCLR ?RRG
EPMMKGLE ESGBCJGLCQ 7FGJC RFC #)! NPCQCLRQ
ESGBCJGLCQ ?Q ? QCR MD PSJCQ ?LB PCOSGPCKC
AMJJCEC ?QNGPCQ RM APC?RC ? ASJRSPC MD KSR
SLBCPQR?LBGLE PCQNCAR DMP RFC GLBSQRPW 7
EMTCPL?LAC ?LB ?BTMA?AW ?KMLE RFC QRSBCLR

IAAMPBGLEJW RFC #)! QSNNMPRQ NPMDCQQGML?
EPMMKGLE QR?LB?PBQ RF?R ?PC RFPCCDMJB

OPCQCLR ? NPMDCQQGML?J LC?R ?LB MPBCP
RM DCJIMU QRSBCLRQ ESCQRQ TGQGRMPQ
NS@JGA

-2LB?RC JCEGRGK?RC FC?JRF ?LB Q?DCRW
AMKNJG?LAC PCOSGPCKCLRQ UFGAF ?PC CQQ
DMQRCPGLE ? Q?DC ?LB FWEGCLGA FMQNGR?
UMPINJ?AC
&MQRCP ?LB PCQNCAR NPMRCARCB EPMSNQ |
AJ?QQGQA?RGMLQ SLBCP RFC J?U OPMRCARC

CCGRRRSBCLR 0PMDCQQGML?J IRRGPC ?LB 'PMMKGLE
'SGBCJIGLCQ KSQR @C M@QCPTCB GL 2JJ 2A?BCKGA
@SGJIBGLEQ ML B?WQ ?LB BSPGLE FMSPQ RF?R RFC A?KNS!

LQM%%&/INCL DMP QRSBCLR ?LB NS@JGA ?AACQQ GLAJSBGLE

CACGTSMRE (227 -A#?7LL %BSA?RGML ILLCV $?LLW

+?WC 4FC?RPC #MLRGLSGLE %BSA?RGML "SGJBGLE

PTGACQiMI?TGR? #CLRCP 'BKGQQGMLQ #CLRCP OMQR 2M?B

FGL aT¢cy (MSQC 2LB -?PPGMRR 0?TGJGML .9

n '"PCWQRMLC -?GL "SGJBGLE 7GJJG?KQ #CLRCP DMP
&J?TMP $GQAMTCPW 2SBB #CLRCP DMP OPMDCQQGML
7GLC 3RSBGCQ ?LB #MNG? #!

n 4C?AFGLE IGRAFCLQ JCARSPC F?2JJQ ?LB BGLGLE F?JJ
48

~oBE@IE NPMDCQQGML?J ?RRGPC BMCQ LMR ?NNJW GL LML
RFEASBEKA@SGIBGLEQ QSAF ?Q PCQGBCLAC F2JJQ 2LB
ARRBBECLE ACLRCPQ CTCL GL RFCQC QCRRGLEQ AJMRFGLE
C REMSIB LMR @C MTCPJW KCQQW PCTC?JGLE MP

PAEG@PCQONCARDSJ

RFC
LR@A&E&? "H<78?<A8F

2
iBJQ%J ?AG?] F?GP KSQR?AFCQ @C?PBQ ?LB EM?RCCQ GQ

ovpyy NCPKGRRCB @SR A?L @C LM JMLECP RF?L  GLAF GL

i JCLERF ?LB KSQR ?JU?WQ @C LC?RIJW RPGKKCB

2RRGPC 213BC@SPLQ GD UMPL QF?JJ @C LC?RIW

RPGKKCB QF?JJ LMR CVRCLB @CJMU RFC

KGBBJC MD RFC C?P QF?JJ LMR @C r?PCB QF?JJ

@C MD CTCL UGBRF ?LB QF?JJ CLB UGRF ?

AJC?L QF?TCL FMPGXMLR?J JGLC

-SQR?AFCQ KSQR @C LC?RJW RPGKKCB ?LB

KSQR LMR CVRCLB @CWMLB RFC AMPLCP MD RFC

CLRG?J GLJIGNQ

IGRW ILW QRSBCLR UGRF ? @C?PB MP EM?RCC CGRFCP
AMMIGLE QCPTGLE GLQRPSARGLE MP M@QCPTG

=) GL ? DMMB QCPTGAC ?PC? KSQR UC?P ? @C?PB

B EPMSNQ QLMMB

C#)! Q

JW GK?EC
?LB RFC

?LB AJ?QQGgA?RGMLQ ?PC QCR DMPRF GL RF(

#)! lA?BCKGA #?R?IME
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&?AG?J HCUCJPW GLAJSBGLE QN?ACPQ E?SH
CWC@PMUQ CWCJGBQ JGNQ RMLESC MP Qd
NCPKGRRCB ?LB AMTCPGLE UGRF K?QIQ @7l
CRA HCUCJPW GL NJ?AC QSAF ?Q NGCPAGLE
?2AACNR?@JC
n 3FCCP MP QCC RFPMSEF AJMRFGLE GQ LMR N
4MNQ PCTC?JGLE @?PC QFMSJBCPQ KGBPGp
AJC?T?EC MP SLBCPE?PKCLRQ ?PC LMR
NCPKGQQG@JC
n 2GNNCB MP RMPL AJMRFGLE GQ LMR NCPKGRH}
n 4 QFGPRQ QUC?RN?LRQ ?LB FMMBGCQ ?PC L}
NCPKGRRCB
n $CLGK AJMRFGLE MD ?LW AMJMP GQ LMR NCH
n (?RQ MRFCP RF?L #)! GQQSCB AFCD Q F?RQ MH
RMOSCQ ?PC LMR RM @C UMPL GLBMMPQ ?LB
@C PCKMTCB UFCL QC?RCB
(?GP QFMSJB @C LC?R ?LB MPBCPJW RM LMR
UGRF UMPI GL RFC IGRAFCL CLTGPMLKCLR
(?GP KSQR @C ?NNPMNPG?RCJW K?GLR?GLCB
EPMMKCB ?LB AJC?L )R K?W @C UMPL GL ?LW|
QRWJC JCLERF MP AMJMP RF?R K?GLR?GLQ 7
NPMDCQQGML?J ?NNC?P?LAC ?LB BMCQ LMR H
DPMK RFC CBSA?RGML?J CLTGPMLKCLR
(?GP JMLECP RF?L QFMSJBCP JCLERF MP NPMH
MSR MD ? AFCD Q A?N QFMSJB @C ?NNPMNPG]
AMLQLCB @W ? AJ?QN @7?LB F?GPLCR MP AJM
UFCL PCOSGPCB RM CLQSPC Q?DCRW ?LB Q2]
?LB RM @C ?@JC RM UMPI CpCARGTCJIW CsAG
INNPMNPG?RC F?GP AMLGLCKCLR KSQR @C S(
DMMB QCPTGAC MP IGRAFCL ?PC?Q ?Q PCOSG
J?U
(C?BNFMLCQ GLAJSBGLE C?P@SBQ ?PC LMR
?AACNR?@JC GL IGRAFCL ?LB AJ?QQPMMK QC
.M CVACQQGTC K?ICSN .M AMIMELC ?DRCPQH
MP BCRCAR?@JC QNP?WQ ?LB JMRGMLQ

/;8 9B??BJ<A: F86G<BAF ESBCE8FBAGF CEB98FF<BA47
4A7 F498GL FG4A7T4ETF G;4G 4E8 EBDH<ES87 J;8A
AGG8AT7<A: 4AL 6?4FF BE 4668FF<A: 4AL 46478@<6
BH<?7<A:F

4FC N?PRGASJ?P RWNC MD ?RRGPC PCOSGPCB GQ
ML RFC L?RSPC MD RFC QRSBCLR Q AJ?QQ ?Q LMR
IQ ? ECLCP?J PSJC IGRAFCL J?@ AJ?QQCQ PCOSGH
SLGDMPK FMQNGR?JGRW ?LB QCPTGAC K?L?ECKQ
PCOSGPC ? SLGDMPK QNCAGQGA RM RFC PCQR?SP?
QCPTGAC QCRRGLE ?LB 2JJ AJ?QQPMMK @?QCB A
PCOSGPC CGRFCP ? AFCD Q SLGDMPK MP @SQGLQ
NPMDCQQGML?J ?RRGPC 4FC PCOSGPCB SLGDMP

CREGACIMPC LMR ? DSLARGML MD ? QRSBCLR Q ?A?BCKGA
NREHIGERIHWRP WC?P JCTCJ @SR P?RFCP RFC AMLRCVR GL
BAHCEAF RFC AJ?QQ GQ FCJB
Q GQLMR
n #)! GQQSCB AJC?LCB ?LB NPCQQCB UFGRC AFCD Q
SPKGRIKEBICR CK@PMGBCPCB UGRF RFC QRSBCLR Q
4FC QJCCTCQ MD RFC AFCD Q H?AICR K?W @C DMJBCB
MLJW RM RFC UPGQR CVACNR GL A?QCQ UFCPC RFC
NP?ARGA?JGRW MD RFC UMPI @CGLE BMLC PCOSGPCC
MRFCPUGQC #FCD Q H?AICR QFMSJB @C NSR ML J?QR
CLQSPC GR GQ DPCC DPMK F?GP MP AMLR?KGL?LRQ
n 7FGRC SLBCPQFGPRQ R QFGPRQ ?PC PCOSGPCB DMP
KGRRG$BCP AFCD Q H?AICRQjAMIMPQ MP JMEMQ ?PC LMR
b NCPKGRRCB
QFMBJEC @PC?QR NMAICR MD RFC AFCD Q H?AICR K?W MLJV
AMLR?GL MLC AJGN ML NCL MLC AJGN ML
5L RCPIRFSEPKMKCRCP ?LB LMRCA?PBQ MP ? QK?JJ
LMRC@MMI
n #)! ?2NNPMTCB AJC?L UFGRC LCAICPAFGCD
n #)! GQQSCB AJC?L UFGRC F?R MP AFCD Q F?R MP
RMOSC #SJGL?PW 3AGCLAC ?LB "PCUCPWjJMEM
GQRPAR
n #)! GQQSCB AJC?LCB ?LB NPCQQCB ?NPML
P PSBGLESIGL?PW 3AGCLACj@J?AI NGLQRPGNC ?NPML
RCJW #)! GQQSCB AJC?LCB ?LB NPCQQCB AFCD Q
RE  AFCAICPCB N?LRQ MD NPMNCP gR LCGRFCP NCEECB
GR?RGIMP ASpCB 0?LRQ KSQR @C FCKKCB ?@MTC RFC
~LRJW L?RSP?2J FCCJ ?LB @CJIMU RFC ?LIJC "?PC ?LIJCQ
CB GL QFMSJB LMR @C TGQG@JC UFCL QC?RCB
PCB ®\W?Al MP UFGRC QMJGB AMIMP QMAIQ RF?R AMTCP RFC
?LIJC
n 1JJ QRSBCLRQ GL ASJGL?PW ?LB @?IGLE AJ?QQCQ KSQ
RRGLE®)C?P AJC?L NMJGQFCB QMJGB @J?Al LML NMPMSQ
>Tc QRSPBW UMPI QFMCQ RF?R NPMTGBC QSNNMPR RM
QR?LB ?LB UMPI DMP JMLE FMSPQ 4FCW KSQR F?TC
AJMQCB @?Al LML QIGN @J?Al QMJICQ ?LB @J?Al
J?ACQ UFCL ?NNJGA?@JC
n 'GTCL RF?R JC?BCPQFGN GQ ?KMLE RFC #)! Q AMPC
T?JSCQ QRSBCLRQ A?L UC?P ? K?VGKSK MD RUM
?NNPMTCB NGLQ PCNPCQCLRGLE RFCGP JC?BCPQFG
?ARGTGRW MLC ML C?AF QGBC MD RFC AFCD AM?R AM
BCNCLBLIEHQ PCOSCQRCB RM @C PCKMTCB @W ?
CB @CAMMBSARGML AJ?QQ AFCD DMP RFC DMJJMUGLE
C? AFEREXPECKCLRQ
LR AJ?QQC@CRCP?L QRSBCLRQ ?PC NCPKGRRCB RM UC?P ?
LRA?D"  #)I GQQSCB NGL GLBGA?RGLE RFCGP QCPTGAC
MSPQCQ  @P?LAF 2JMLEQGBC RFC IKCPGA?L I?E 4FGQ
QQ NGL KSQR @C UMPL ML RFC JCDR DPMLR AMJJ?P M
GQ RFC SLGDMPK
IRFCP MPE?LGX?RGML?J JC?BCPQFGN NMQGRGML

RCB
MR

RF?R A?L @C PCAMELGXCB UGRF ? NGL GLAJSBC

#)! lA?BCKGA #?R?IME



n )L #MKNJG?LAC UGRF (C?JRF #MBC 3?LGR?RGM

#BFC<G4?<GL 4A7 .8EI<68 (4A4:8@8AG 0A<IBE@F

n #JC?L ?LB NPCQQCB A?D’ AFCD Q H?AICR 48
n #JC?L ?LB NPCQQCB UFGRC BPCQQ QFGPR .9
n 7FGRC SLBCPQFGPRQ R QFGPRQ ?PC PCOSGP

n 5LBCPE?PKCLRQ KSQR LMR @C TGQG@JC

#)! GQQSCB EPMSN JC?BCP NGL
3RSBCLR 'MTCPLKCLR IQQMAG?RGML
MsSACP NGL

%R? 3GEK? $CJR? KCK@CP NGL
*SBGAG?PW "M?PB KCK@CP NGL
2CQGBCLR ?QQGQR?LR NGL
/PGCLR?RGML JC?BCP NGL
#?KNSQ RMSP ESGBC NGL

OMJGAW
%VACNR DMP KCBGA?J 2JCPR @P?ACJCR(
RF?R GQ QKMMRF UGRFMSR APCTGACQ [
UMPICPQ K?W LMR UC?P HCUCJPW ML RF(
?2PKQ F?LBQ D?ACQ MP C?PQ
&GLECPL?GJQ QFMSJB @C QFMPR RPGKK
AJC?L LC?R ?LB DPCC MD NMJGQF
(?GP KSQR @C PCQRP?GLCB ?@MTC RFC
? K?LLCP RF?R ICCNQ F?GP DPMK
AMLR?KGL?RGLE DMMB MP DMMB AMLR?A
QSPD?ACQ 4FGQ QFMSJB @C BMLC UGRF
UFGRC MP @J?Al F?GP PCQRP?GLRQ @?H
QAPSLAFGCQ MP QMJGB FC?B@7?LBQ F?G
,MLE NMLWR?GJQ QFMSJB @C PCQRP?GL
@P?GBQ MP @SLQ LW F?GP RF?R A?LLMH
PCQRP?GLCB Mp RFC AMJJ?P MP AM?R KS
PCQRP?GLCB SQGLE ? F?GP LCR MP AJMR

&MP Q?LGR?RGML PC?QMLQ EJMTCQ ?NPMLQ

RMUCJQ ?LB AFCD F?RQ ?PC LMR UMPL BSPGL

ACPR?GL ?ARGTGRGCQ RF?R KGEFR JC?B RM

AMLR?KGL?RGML G C EMGLE RM RFC PCQRPN\

R?IGLE MSR RFC E?P@?EC 4FCW QFMSJB @C

PCKMTCB UFCL N?PR?IGLE GL LML AJ?QQ ?ARG

QSAF ?Q CLRCPGLE MP JC?TGLE ?A?BCKGA @S

MP C?RGLE KC?JQ GL QRSBCLR BGLGLE PMMK

7?2JJCR AF?GLQ TGQG@JC ICW PGLEQ LCAI J?

2LB QRP?NQ ?PC LMR NCPKGRRCB DMP Q?DCR

.M CVACQQGTC K?ICSN .M AMIMELC ?DRCPQHR

MP BCRCAR?@JC QNP?WQ ?LB JMRGMLQ

ILWRFGLE LMR QNCAGQCB GL RFGQ QCARGML

@C UMPL UGRF RFC SLGDMPK

5LGDMPKQ KSQR @C AMKNJCRC ?LB UMPL ?Q

BCQGELCB

?JJJAMIMPQ MP JMEMQ ?PC LMR NCPKGRRCB

n #)! GQQSCB NPCQQCB @GQRPM ?NPML .9 #!

n #JC?L ?LB NPCQQCB @J?AI N?LRQ MP QIGPR LM KMPC
RF?L RUM GLAFCQ ?@MTC RFC ILCC UGRF
AMMPBGL?RGLE FMQGCPW 0?LRQ KSQR @C FCKKCB
?2@MTC RFC L?RSP?J FCCJ ?LB @CJMU RFC ?LIJC LM
HC?LQ N?LRQ UGRF EPMKKCRQ MP JCEEGLEQ 0?LRQ
QFMSJB LMR @C R?NCP gRRCB @SR F?TC ? rMU MD
FCKKCB RPMSQCPQ QJ?AIQ "?PC ?LIJCQ QFMSJB
LMR @C TGQG@JC UFCL QC?RCB

n )D N?LRQ F?TC @CJR JMMNQ ? QMJGB @J?Al @CJR GQ

D MP ? PGISGPCB

MMB 0J?GL rCQF AMIMPCB MP @J?Al QRMAIGLEQ QFMSJB @!

'GP UMPL UGRF QIGPRQ LM NPGLRQ MP QC?KQ

n 0J?GL @J?Al QMAIQ ?@MTC RFC ?LIJC UGRF
RPMSQCPQ

n #JC?L NMJGQFCB @J?Al LML NMPMSQ QRSPBW UMPI

\MJJ?P@IMCQ RF?R NPMTGBC QSNNMPR RM QR?LB ?LB UMPI

DMP JMLE FMSPQ 4FCW KSQR F?TC AJMQCB @7?Al

R LML QIGN @J?Al QMJICQ ?LB @J?Al J2ACQ UFCL

QMJIGEPNNJIGA?@JC

PCRRCGIBLECPL?GJQ QFMSJB @C QFMPR RPGKKCB AJC?L

P UP?NQ@?R ?LB DPCC MD NMJGQF

CB Gh (?GP KSQR @C PCQRP?GLCB ?@MTC RFC AMJJ?P GL ?

R @C  K?LLCP RF?R ICCNQ F?GP DPMK AMLR?KGL?RGLE

OR @CDMMB MP DMMB AMLR?AR QSPD?ACQ 4FGQ QFMSJB @

F BMLC UGRF QMJGB UFGRC MP @J?Al F?GP PCQRP?GLR

QGBC@?PPCRRCQ QAPSLAFGCQ MP QMJGB FC?B@7?LBQ F2(

E UP?NQ ,MLE NMLWR?GJQ QFMSJB @C PCQRP?GLCB

n /LC NJ?GL PGLE ?LB MLC U?RAF ?PC RFC MLJW
NGCACQ MD HCUCJPW NCPKGRRCB UFGJC GL SLGDMP]
D?AG?J BCPK?J NGCPAGLEQ 3N?ACPQ ?LB E?SECQ ?PC

' TGRGCLMR NCPKGRRCB 3CC ?@MTC ECLCP?J ESGBCJGLCQ

5 GIJBGLEQARGML

D n 4UM @J?AI AJGAINCLQ LM JMEM ?LB MLC U?GRCP Q

| W?PB@MJIBGLE "MPBC?SV AMPIQAPCU KSQR @C A?PPGCB GL

W PC?@FMC@NPML NMAICR

?TC n 7?JJCR AF?GLQ TGQG@JC ICW PGLEQ LCAI J?LW?PBQ

2LB QRP?NQ ?PC LMR NCPKGRRCB DMP Q?DCRW PC?Q}

K?WILMR CVACQQGTC K?ICSN .M AMJMELC ?DRCPQF?TC

MP BCRCAR?@JC QNP?WQ ?LB JMRGMLQ

n ILWRFGLE LMR QNCAGCB GL RFGQ QCARGML K?W LMF
@C UMPL UGRF RFC SLGDMPK

n 5LGDMPKQ KSQR @C AMKNJCRC ?LB UMPL ?Q
BCQGELCB

1L

CB

VMK

.GH78AG (4QGES8 7 #RG8? "H<787<A8F
I

it
CB DMRP?BGRGML?J @SQGLCQQ QSGR H?AICR RGC ?LB

RPMSQCPQ BPCQQ MP QIGPR @IMSQC AMK@GL?RGM
HC?LQ N?LRQ UGRF EPMKKCRQ MP JCEEGLEQ 0?LRQ

#)! GQQSCB RGCQ ?PC PCOSGPCB .9 #!

#)! lA?BCKGA #?R?IME



QFMSJB F?TC ? rMU MD FCKKCB RPMSQCPQ QJ
?LB @C FCKKCB RM RFC RMN MD RFC QFMC L
QFMSJB LMR @C TGQG@JC

#JC?L ?LB NPCQQCB BPCQQ QRWJC QFGPRQ
?NNPMNPG?RC RM RFC QSGR UMPL

&JCQF AMIMPCB MP B?PI FMQGCPW B?PI QMAI
AMTCP RFC ?LIJC

#JC?L ?LB NMJGQFCB BPCQQ QFMCQ UGRF ? L
QMJC &MP Q?DCRW QFMCQ UGRF CVACQQGT]
KMPC RF?L RUM GLAFCQ ?PC LMR ?AACNR?@
?BBGRGML MNCL RMC QFMCQ ?PC LMR NCPKG
*CUCJPW ?AACQQMPGCQ NCPKGRRCBJMLC NM
QRSB C?PPGLE NCP C?PIM@C MLC LCAIJ?AC
U?RAF MLC @PMMAF NGL MLC PGLE ?LB MLC
@P?ACJCR

PAIQN
JCQ

JSRCPUC?P QUC?RCPQ AM?RQ FMMBGCQ ?LB
QUC?RQFGPRQ K?W LMR @C UMPL GL IGRAFCLQ MP
@?ICQFMNQ 0JC?QC SQC RFC JMAICPQ NPMTGBCB RM
QRMPC RFCQC GRCKQ
n 3RSBCLRQ UGRF GLHSPGCQ RF?R PCOSGPC A?QRQ
D RF?RAPSRAFCQ QJGLEQ MP MRFCP ?GBQ DMP RCKNMP?P\
AMLBGRGMLQ RF?R QGELGQA?LRIW GKN?GP KM@GJGF
VL QIGB?LLMR R?IC ASIGL?PW @?IGLE MP R?@JC QCPTGAC
C FCCIAMSPQCQ 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RGML
JC )L 3CPTGACQ MP RFC %BSA?RGML /SAC UGJJ K?IC CTCPW
RRCB CpMPR UFCPC NMQQG@JC RM NJ?AC RFC QRSBCLR Gl
QR MP 2L 2NNPMNPG?RC JCARSPC AMSPQC
MLC n 3RSBCLRQ UGRF F?LB ASRQ ?LB J?ACP?RGMLQ KSQR
M@R?GL AJC?P?LAC DPMK RFC (C?JRF 3CPTGACQ
/SAC .9 MP ? NCPQML?J NFWQGAG?LjUGRF
2SREMPGX?RGML TCPGQCB @W RFC QRSBCLR 2p?GPQ
K?L?ECP # MP RFC BGPCARMP MD CBSA?RGML 48
RM ?RRCLB IGRAFCL ?LB @?ICQFMN AJ?QQCQ
C SLGEDMRIRC RSPRICLCAIQ MP UFGRC RFCPK?J QFGPRQ K?W
UGRQC BffCUMPL UGRFMSR ? LCAICPAFGCD DMP RFC qQF
KSQR @FEXPEPW PMMK ?LB KC?R @SRAFCPW PMMK 4FGQ G

?4FFEBB@ 54F87 BHEFS8F

' AFCD Q SLGDMPK MP FMQNGR?JGRW ?LB QCPTGA
A?L @C UMPL GL ?LW AJ?QQPMMK QCRRGLE /RFCH
DMJIJMUGLE @SQGLCQQ NPMDCQQGML?J ?RRGPC
GL ?BBGRGML RM ?BFCPCLAC RM RFC ECLCP?J ES(

77<G<BA4? BAF<78E4G<BAF

4P?BGRGML?J @SQGLCQQ ?RRGPC GQ CLAMS

2Q QSGRQ BPCQQCQ @JIMSQCQ ?LB QNMPR(

?BBGRGML MRFCP DMPKQ MD AJMRFGLE RF?H
AMLQGBCPCB NPMDCQQGML?J GL ? @SQGLC(
?PC ?AACNR?@JC ?Q LMRCB @CJMU

JPMLCB MP NPCQQCB N?LRQ MP QIGPRQ K?W @C UM

3IGPRQ LM QFMPRCP RF?L RUM GLAFCQ ?@MT
ILCC 0?LRQ KSQR @C FCKKCB MP ASpCB .M
QFMPRQ ,CEEGLEQ UMPL SLBCP AJMRFGLE ?F
2AACNR?@JC

3RSBCLRQ ?PC CVNCARCB RM BPCQQ LC?RIW
2LB NPCQQCB QFGPRQ 4SPRJCLCAIQ ?LB AMJ
NMJM QFGPRQ ?PC ?AACNR?@JC 4 QFGPRQ M
SLBCPQFGPRQ UMPL ?Q MSRCPUC?P ?PC LMR
NCPKGRRCB

I QUC?RCP RGC MP QNMPRQ H?AICR K?W @C
2JMLE UGRF ? AMJJ?PCB QFGPR MP RSPRJCLC
3FMCQ KSQR @C AJC?L LMR RMPL MP QFMUGL
CVACQQGTC UC?P ?LB @C ?NNPMNPG?RC ?LB
2 NPMDCQQGML?J @SQGLCQQ AMLRCVR &JG
@CBPMMK QJGNNCPQ MP QFMCQ UGRF CVAC
FCCJQ KMPC RF?L RUM GLAFCQ ?PC LMR
2AACNR?@JC /NCL RMC BPCQQ QFMCQ K?W @
FMUCTCP RFCW ?PC LMR ?2JIJMUCB GL IGRAFC
2LW RGKC BSC RM FC?JRF ?LB Q?DCRW AMBC(
NJ?L 2AAMPBGLEJW

PBCIGLESE MLIW 2PC? RF?R RFGQ QS@QRGRSRGML K?W @C

?

@?&%

GRC AMRRML FC?B@?LBQ K?W @C UMPL GL FMR

PRFCP (MUCTCP LM NMPRGML MD RFC FC?B@7LB

JB @C TGQG@JC SLBCP RFC AFCD Q F?R MP A?N

LB RFC FC?B@?LB KSQR @C PCKMTCB UFCL RFC

\FCD Q F2R MP A?N GQ PCKMTCB

b2ECB
AM3R
UMSJ
Q AML

C RS

C 7FCL LCACQQ?PW BSC RM FC?JRF ?LB Q?DCRW PC?QMLQ

UC?PGLE D?AC K?QIQ K?W @C ? N?PR MD PCOSGPCB #)!
GINBMIBEQQGML?J ?LB Q?DCRW ?RRGPC 4FC K?QI KSQR 2JU?
?RIEIcUGQC PCrCAR RFC NPMDCQQGML?J GK?EC MD RFC #)!
P NPCQCLRCB RFPMSEF GRQ CKNJMWCCQ ?LB QRSBCLRQ RN
ESCQRQ NPMQNCARQ ?LB TGQGRMPQ

UMIRSBCLRQ A?L @PGLE GL RFCGP MUL K?QI RM UC?P GD GR
Al KCCRQ RFC APGRCPG? @CJIMU

E
Q?D¢ &AC K?QIQ UGRF JMMNQ ?PMSLB RFC C?PQ MP RGCB

| rMNQ @CFGLB RFC FC?B ?PC NCPKGQQG@JC
HOGNC'?LB?L?Q LCAI E?GRCPQ 2JQM A?JICB "SpQ MP

LCAI TCCACQ MP MRFCP QRWJCQ MD K?QIQ LMR JGQRX
C UMPIFCPC ?PC LMR NCPKGQQG@JC

Q7R
b %ﬁpRFCP 2 QRSBCLR GQ UC?PGLE ? AJMRF MP BGQNMQ?@J
?AC K?QI GR KSQR

n #MTCP RFC LMQC ?LB KMSRF ?R ?JJ RGKCQ

n &GR QLSEJW @SR AMKDMPR?@JW ?E?GLQR RFC D?AC

#)! lA?BCKGA #?R?IME



)LAJSBC KSIJRGNJC J?WCPQ MD D?@PGA
1JJMU DMP @PC?RFGLE UGRFMSR PCQRPGAR(
J4 F?TC ? MLC U?W T2JTC MP BSQR qJRCP

"C BGQNMQ?@JC MP @C U?QF?@JC ?LB K?AFG
BPW?@JC UGRFMSR @CGLE B?K?ECB MP AF?L
QF?NC

"C UMPL GL ?JJ ?PC?Q PCOSGPCB ?LB SLRGJ G
Q?DCJW PCKMTCB GL ?PC?Q UFCPC LMR PCOS

5 3 O S

0?RRCPLQ ML K?QIQ KSQR @C ?NNPMNPG?RC DMP
NPMDCQQGML?J CLTGPMLKCLR JMEMQ KCQQ?EC

2CF?@GJGR?RGML IARMD  MP IKCPGA?LQ UGRF
EMEGQ?@GJIGRGCQ IARMD  MP UFM @CA?SQC MD PCJGEGI
@CJGCDQ ASQRMKQ GLAJSBCB GL 4GRJC 6) MD RFC #GTGJ
LOCARMD  ?KCLBCB @W RFC %0S?J %KNIJMWKCLR
EGNEIMPRSLGRW IARMD ~ ?PC SL?@JC RM KCCR
NPMDCQQGML?J ?RRGPC ?LB EPMMKGLE ESGBCJGLCQ ?Q
R BEQARG@CB ?@MTC QFMSJIB QS@KGR ?NNPMNPG?RC
GMBIBASKCLR?RGML GL UPGRGLE DMP ? T?PG?LAC RM RFC TG,
NPCQGBCLR ?LB BC?L MD QRSBCLR ?p?GPQ .9 ,C?PLGLE
? 3RP?RCEGCQ #CLRCP ?BKGLGQRP?RMP # MP BGPCARMP |
D MBSA?RGML 48 %VACNRGMLQ RM RFCQC ESGBCJGLCQ KS

JCRRCPGLE MD ?LW IGLB ?PC LMR NCPKGRRCB ?LB Li$C TCPGqCB @W ? JCRRCP DPMK RFC QAFMMJ MsAG?J L?K

BCAMP?RGMLQ @SRRMLQ NGLQ QRGAICPQ CRA
?sVCB RM RFC D?AC K?QI

3RSBCLRQ KSQR PCNJ?AC RFCGP K?QI GD

n 4FC K?Ql AFMQCL PCOSGPCQ DPCOSCLR ?BHS

n 4FC K?Ql UMPL @CAMKCQ BGPRW UCR ?LB MH
BGsSASJR RM @PC?RFC RFPMSEF

n 4FC K?QlI UMPL BMCQ LMR KCCR ?LW MD RFC
APGRCPG? BCQAPG@CB ?@MTC

"H<78?<A8F 9BE "E47H4G<BA ES8FF

)L PCAMELGRGML MD RFC AMKKGRKCLR RM NPMD(
?LB FMQNGR?JGRW QRSBCLRQ ?PC CVNCARCB RM
UGRF RFC ECLCP?J ESGBCJGLCQ ?LB UC?P RFC DM
EP?BS?RGML

FFB6<4G8 8:E88F 46;8?BE F 8:E88
.<A:4CBE8 4A7 66878E4G87 H?<A4EL EGF
8EG<V64GS8 +EB:E4@

&JCQF AMIMPCB MP B?PI FMQGCPW B?PI QMAI
#JC?L ?LB NMIGQFCB @J?Al BPCQQ QFMCQ
"J?Al BPCQQ QJ?AIQ MP N?LRQ

#)! GQQSCB AJC?LCB ?LB NPCQQCB UFGRC

53 5 35 O

EP?BS?RGML AFCD H?AICR @SRRMLCB RM RFC¢

n #)! GQQSCB AJC?L UFGRC N?NCP RMOSC

46;87BE F 8:E88F )8J 3BE> 4@CHF

=

#)! GQQSCB @J?Al A?N ?LB EMUL
ILWRFGLE RF?R QFMUQ @CJMU RFC EMUL KSQ
QMJIGB B?PI AMIMP CE @J?AI MP L?TW
&JCQF AMIMPCB MP B?PI FMQGCPW B?PI QMAI
#JC?L ?LB NMIGQFCB @J?Al BPCQQ QFMCQ

n
n

-8DH8FG !|BE 66B@@B74G<BAF

3RSBCLRQ ?R RFC 53 A?KNSQCQ UFM F?TC ? NFW(
GKN?GPKCLR ?Q BCqLCB @W QCARGML MD RFC

KRWEMP 7LB KSQR @C A?PPGCB ML RFC QRSBCLR Q NCPQML
2JJ RGKCQ

+8A4?G<8F 9BE )BA B@C?<4A68

QRIEI® QRSBCLRQ ?PC GL ?A?BCKGA @SGJIBGLEQ ML B?WQ
?  A?KNSQ GQ MNCL RFC NPMDCQQGML?J ?RRGPC ?LB
EPMMKGLE ESGBCJGLCQ KSQR @C ?BFCPCB RM ?LB UGJJ @
CLDMPACB &MP CV?KNJC QRSBCLRQ LCCB RM @C GL
NPMNCP ?RRGPC RM @C ?BKGRRCB RM AJ?QQCQ BGLGLE
PMMKQ MP QCJD QCPTGAC KC?J JGLCQ GL RFC ?2@MTC
KCLRGMLCB @SGJBGLEQ 4FC NCL?JRGCQ DMP LML

W»%)b, C UGRF RFC ESGBCJGLCQ ?PC AMLQGQRCLR DM

QAQE%WQ R RFC #)!

JIMYGKE BRc QRSBCLR Q qL?J EP?BC  K?W @C DMP
OPMDCQQGML?JGQK 5LGDMPK ?LB (WEGCLC 4FC
NPMDCQQMP UGJJ 2QQCQQ C?AF TGMJI?RGML UFGJC
QRSBCLRQ ?PC GL RFC AJ?QQ

3RSBCLRQ PGQI RFC NMQQG@GJIGRW MD F?TGLE BCKC
GQQSCB

3RSBCLRQ UFM ?PC LML AMKNJG?LR UGJJ @C
BGQKGQQCB DPMK AJ?QQ RM K?IC RFC LCCBCB
AMPPCARGMLQ

={FCL AMKNIG?LAC GQQSCQ ?PGQC UGRF ?RRGPC 7LB
EPMMKGLE ESGBCJGLCQ RF?R A?L R @C PCQMJTCB GL RFC
AMLRCVR MD ? AJ?QQ MP UFCL RFCW ?PGQC GL ?L MSR MD
AJ?QQ QCRRGLE RFC /sAC MD 3RSBCLR !p?GPQ UGJJ R?IC
RFC JC?B GL KCBG?RGLE AF?JJCLECQ ?LB ?QQGELGLE ?2LW
AMLQCOSCLACQ 3RSBCLRQ A?L ?TMGB AMLQCOSCLACQ @'
R BRKMLQRP?RGLE NPMDCQQGML?JGQK GL ?JJ RFCW BM

D MLIW
) -#)(&H-'2? & -G
L H##HO, . G

)G'P;?BS?RC BCEPCC AMSPQCUMPI PCOSGPCQ ? QGELGgA?LR
i éKR/ISLR MD AMKKGRKCLR DPMK CLPMJJCB QRSBCLRQ ?LB

RFC GLQRPSARMPQ 4FC CVNCAR?RGMLQ MD ? RP?BGRGM

#)! lA?BCKGA #?R?IME



EP?BS?RC AMSPQC PCOSGPC QRSBCLRQ RM QNCL
FMSPQ GL AJ?QQ C?AF UCCI ?LB BCNCLBGLE ML UN

F?@GRQ ?LB RFC BCK?LBQ MD RFC AMSPQC ?LMRF

LGLCi FMSPQ NCP UCCI ML PC?BGLEQ ?LB
?2QQGELKCLRQ 4FC ?QQGELKCLRQ ?LB CVNCAR?R
C?AF AMSPQC ?PC TCPW PGEMPMSQ ?LB GLRCLQC
QRSBCLRQ UGJJ PCACGTC ? EPC?R BC?J MD GLQRH
ESGB?LAC GL AMKNJCRGLE RFC AMSPQCUMPI GR
RFC QRSBCLR RM K?IC RFC KMQR MSR MD RFC MT(Q
CVNCPGCLAC )L AJ?QQ QRSBCLRQ UGJJ CLE?EC G
AMLQGQRCLRJIW FGEF JCTCJQ MD UPGRGLE AMKK|
2LB EPMSN UMPI GL MPBCP RM ?AFGCTC RFC AMSP)
JC?PLGLE M@HCARGTCQ 3RSBCLRQ UGJJ @C CVN
F?TC RFMPMSEFJW ?LB APGRGA?JJW PC?B 2JJ AMS
K?RCPG?JQ GL MPBCP RM @CQR @CLCgR DPMK RH
RMSPQ ?LB R?QRGLEQ ?LB ?JJ QRSBCLRQ ?PC PC
2ARGTCJIW N?PRGAGN?RC GL RFC BGQASQQGML

#J?QQCQ ?PC ? AMKKSLGRW MD JC?PLCPQ UFGAF
QRSBCLRQ UGJJ BCNCLB SNML C?AF MRFCP RM QS
2LB GLDMPK MLC ?LMRFCP 0JC?QC PCDP?GL DPMK
@CF?TGMPQ RF?R UMSJB @C GL?NNPMNPG?RC DM
CLTGPMLKCLR &MP RFC 7GLC ?LB "CTCP?EC
-2L?ECKCLR NPMEP?K CJCARPMLGA BCTGACQ ?PC
NCPKGRRCB GL AJ?QQ ?LB QRSBCLRQ ?PC CLAMSH
SQC RFCK ?Q ? PCQMSPAC BSPGLE BGQASQQGML(
BC@?RCQ FMUCTCP NJC?QC PCDP?GL DPMK SQG
CJCARPMLGAQ BSPGLE JCARSPC NPCQCLR?RGML
3RSBCLRQ ?PC CLAMSP?ECB RM ?Ql OSCQRGMLQ
GQQSCQ RM RFC AJ?QQ ?LB MP K?IC QSEECQRGML
RM RFC RMNGAQ QRSBGCB )R GQ ?BTGQ?@JC RM
MRFCP Q MNGLGMLQ ?LB PCDP?GL DPMK DPCOSCL
GLRCPPSNRGMLQ MD RFC JCARSPCP MP AMJJC?ES
?PC CVNCARCB RM

$GQNJI?W ? UGJIGLELCQQ RM JGQRCL RM FCJ
QSNNMPR MRFCP QRSBCLRQ

4?1C LMRCQ ML JCARSPC K?RCPG?J ?LB
BCKMLQRP?RGMLQ

n #MLRPG@SRC RM RFC B?GJW JCARSPC ?LB BG
n 2CDCP RM K?RCPG?J DPMK PC?BGLE ?QQGELK
"C ?RRCLRGTC RM ESCQR QNC?ICPQ ?LB ?QI P
OSCQRGMLQ

IARGTCJIJW N?PRGAGN?RC GL AJ?QQ ?ARGTGR
RPGNQ

7MPI CpCARGTCJIW ?LB AMMNCP?RGTCJIW GL B
?2ARGTGRGCQ MP NPMHCARQ

$CKMLQRP?RC ?L SLBCPQR?LBGLE ?LB PCQNG
2JAMFMJGA @CTCP?ECQ

%VFG@GR PCQNCAR DMP RC?AFCPQ TGQGRN

B RFRCER?W MNCL KGLBCB RM RFC MNGLGMLQ MD MRFCPQ
1P|

CP
wdte DO ( L /. G
G, . G

PSARGMIERIBS?RC 2CEGQRP?RGML GQ RFC DMPK?J NPMACQ
CQASEPRMMGLE GL RFC AMJJCEC Q BCEPCC MP ACPRGgA?RC
PNPMEP?KQ 3RSBCLRQ KSQR @C AJC?PCB ?A?BCKGA?JIW

L 2LB qL?LAG?JIW RM NPMEPCQQ DPMK MLC QCKCQRCP RM F
SLEAVRGHRSBCLRQ A?L MLIW ?RRCLB AJ?QQCQ GD RFCW ?PC
QP CEGQRCPCB 2CEGQRP?RGML QAFCBSJICQ ?PC NMQRCB M
CAREB RMs &MP KMPC GLDMPK?RGML RFC QRSBCLR

PQ$FMSJIB AMLR?AR RFCGP A?PCCP ?LB ?A?BCKGA ?BTGQMP
C JCARSPCQ

DSERUBFRBBCLRQ PCACGTC ?A?BCKGA (L?LAG?J FC?JRF
?LB MP 3RSBCLR !p?GPQ AJC?P?LAC RFCW UGJJ @CAMKC
CJGEG@JC DMP AMSPQC PCEGQRP?RGML 4FC AMJJCEC PC

KGREQ PGEFR RM ?JRCP EPMSNQ QAFCBSJCQ NMJGAGCQ 7L

NNWNEP?RGML?J NPMACBSPCQ GL MPBCP RM ?AFGCTC RFC @
CBSA?RGML?J @?J?LAC &MP RFC @?AFCJMP Q BCEPCC

1P OAECRSIERR RFC .CU 9MPI A?KNSQ QRSBCLRQ UGJJ
AFMMQC RFCGP AMSPQCQ DMJJMUGLE ? QCR MD ESGBCJGI
RFC #)! 3GLE?NMPC AMSPQCQ DMP RFC @?AFCJMP Q BCEP

P?ESe RIBC MpCPCB @?QCB ML RFC ?A?BCKGA LCCBQ MD C?A

?ic8 RCPGLE AMFMPR MD QRSBCLRQ RM KCCR RFC BCEPCC

LE PCOSGPCKCLRQ MD RFC #)!
D MP OSGXXCQ

P2GIBS?RC 7FCL K?QRCP Q BCEPCC QRSBCLRQ PCACGTC

|Q PCZBRIOBA ?LB qL?LAG?J AJC?P?LAC RFCW UGJJ @C

b COINTBR. CBARFC AJ?QQ QAFCBSJC ?BFCPGLE RM RFC AMSPC
R QCOSCLAC ?Q BCQGELCB @W RFC NPMEP?K

CQ 3RSBCLRQ

)Y, -G % /*-GBG (, /. G
\ 3RSBCLRQ UFM F?TC RM K?IC SN ? AMSPQC DMP 2LW
PC?QML KSQR K?IC ?PP?LECKCLRQ RM PC PCEGQRCP DMP

RFC AMSPQC 2CEGQRP?RGML GQ ESGBCB @W RFC DMJJIML
AMLBGRGMLQ

gfsg%%lgbCLRQ K?W LMR @C QAFCBSJCB DMP RUM J?@

- ICToL MSPQCQ ?R RFC Q?KC RGKC

n 4FC CLPMJJKCLR GL RFC K?ICSN AMSPQC BMCQ LMR
5C0 ?Léi;é?i B RFC K?VGKSK ?JJMU?@JC AJ?QQ QGXC

n SPQC QAFCBSJCQ BM LMR AMLIGAR
RI 4FCPC ?PC LM LML J?@MP?RMPW NPCPCOSGQGRCQ

PMS

AR DMP

1PQ ?LB

AMJIC?ESCQ
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'P?BS?RC QRSBCLRQ UGJJ @C NCPKGRRCB RM PCN

(#)(G) G J (.G
), -G

NC2RC #SJGL?PW )LQRGRSRC MD IKCPGA? NCPK?LCLRJW

AJ?QQCQ RFCW F?TC NPCTGMSQJW D?GJCB MP DPMKKBEGRFGLQ B?R? DMP GRQ CLPMJJCB QRSBCLRQ GL @MRF

RFCW F?TC @CCL UGRFBP?UL 3RSBCLRQ UGJJ @Q
NCPKGRRCB RM PCNC?R AJ?QQCQ DMP UFGAF RF(
NPCTGMSQJW C?PLCB ? EP?BC MD # MLAC 4FC NP
# EP?BC PCK?GLQ ML RFC QRSBCLR Q RP?LQAPGN
LMR GLAJSBCB GL RFC A?JASJ?RGML MD RFC QRSH
NMGLR ?TCP?EC 4FC FGEFCP EP?BC UGJJ @C A?JA
RFC QRSBCLR Q EP?BC NMGLR ?TCP?EC 'P?BS?RC
QRSBCLRQ PCNC?RGLE AMSPQCQ ?PC ?BTGQCB R
AMSPQC K?W LMR @C MpCPCB C?AF QCKCQRCP ~l
AMLQSJR UGRF 3RSBCLR &GL?LAG?J ?LB 2CEGQRP
3CPTGACQ RM NPCTCLR QAFCBSJGLE AMLIGARQ 2
PCTGCU NMRCLRG?J gL?LAG?J ?GB GKNJGA?RGML
PCTGCU '0! ?LB AMKNJCRGML P?RC GLDMPK?RGML
3?RGQD?ARMPW !A?BCKGA OPMEPCQQ

* H#H(IG G
), -D(, , /. G

3RSBCLRQ UGJJ @C NCPKGRRCB RM PCNC?R AJ?Q
F?TC NPCTGMSQJW D?GJCB MP DPMK UFGAF RFCW

N?NCP ?LB CIJCARPMLGA DMPK $?R? DMP UGRFBP?UL ?LB
WERTBS?RCB QRSBCLRQ GQ ?PAFGTCB CICARPMLGA?JIW

CTGMSQ
R Q@NRRIIMASKCLRQ ?PC ICNR GL JMAICB gPCNPMMD gJC

CUL@BRERE ?R C?AF A?KNSQ %JCARPMLGA BMASKCLRQ 2P
S PRMPEB UGRFGL RFC QRSBCLR GLDMPK?RGML QWQRCK 2¢
2Q RFC BMASKCLR K?L?ECKCLR QWQRCK ?LB ?PC

S EARACCB SN TG? QCASPC @?AISN QMDRU?PC 4FCW ?PC

B REARWNRCB @MRF ?R PCQR ?LB GL RP?LQGR ?LB ?PAFGT?:
PRENVAISNQ ?PC QRMPCB PCKMRCJW SQGLE ? AJMSB @?QCB
B RGPTGAC 2JQM CLAPWNRCB !A?BCKGA PCAMPBQ ?PC

H BARRQG@IC @W RFC PCEGQRP?P ?LB FGQ FCP BCQGELC!

SLEEBN

.0 G2'G.% G
4FC 3CPT3?DCZ -?L?ECP Q ACPRGGA?RGML CV?KGL?RGML
GQ EGTCL ?Q ? 0?QQ &?GJ EP?BC ?R RFC CLB MD RFC &VMMB
3?DCRW AMSPQC MP )LRPMBSARGML RM &MMB 3AGCLAC )R
RGHRFMSGQGRC DMP %VRCPLQFGN #SJGL?PW IPRQ %84
FRICRHAPLOFGN "2IGLE 0?QRPW IPRQ %84.  2LB?

UGRFBP?UL 3RSBCLRQ UGJJ ?JQM @C NCPKGRRCEB RMBENCIR\ pcOSGPCKCLR 4FC 3CPT3?DC ACPRGGA?RGM

2 AMSPQC RFCW F?TC D?GJCB RUGAC )D RFC QRSH
QSAACQQDSJIIW AMKNJCRCQ RFC AMSPQC RFC N7
UGJJ @C GQQSCB 4FC NPCTGMSQ D?GJSPC MP D?
ML RFC QRSBCLR Q RP?LQAPGNR @SR ?PC LMR Gl
RFC A?JASJ?RGML MD RFC QRSBCLR Q EP?BC NMG

3RSBCLRQ UGJJ @C NCPKGRRCB RM PCNC?R AJ?Q
UFGAF RFCW F?TC NPCTGMSQJW C?PLCB ? EP?BC
MLAC 4FC NPCTGMSQ $ EP?BC PCK?GLQ ML RFC
QRSBCLR Q RP?LQAPGNR @SR GQ LMR GLAJSBCB
A?JASJ?RGML MD RFC QRSBCLR Q EP?BC NMGLR 7T
FGEFCP EP?BC UGJJ @C A?JASJ?RCB GL RFC QRSB
NMGLR ?TCP?EC 3RSBCLRQ PCNC?RGLE AMSPQC(
AMLQSJR UGRF 3RSBCLR &GL?LAG?J ?LB 2CEGQRP
3CPTGACQ RM NPCTCLR QAFCBSJGLE AMLIGARQ 2
PCTGCU NMRCLRG?J gL?LAG?J ?GB GKNJGA?RGML
PCTGCU '0! ?LB AMKNJCRGML P?RC GLDMPK?RGML
3?RGQD?ARMPW !A?BCKGA OPMEPCQQ

BCIR/2K AMLOGORQ MD  KSJRGNJC AFMGAC OSCQRGMLQ 2LB
QRERETSB @W  MD HSPGQBGARGMLQ RF?R PCOSGPC |
CIEPAASEAEBMMB Q?DCRW ACPRGGA?RGML 4FC ACPRGDW
AJBRIERNPEQ RFC .2RGML?J 2CQR?SP?LR IQOMAG?RGML

R ESRPRGML?J &MSLB?RGML UFGAF NPMTGBCQ K?LW

L BERGRCLR TCPQGMLQ MD RFC QCASPCB CV2K

MDyR/2KQ GL 3N?LGQF +MPC?L *?N?LCQC #FGLCQC ?7LB
&PCLAF #?L?BG?L ?PC ?T?GJ?@JC @SR PCOSCQRQ KSQR @

CLBIEe @w RFC CLB MD RFC qPQR DSJJ UCCI MD RFC

CRI&SBETR Q &MMB 3?DCRW MP )LRPMBSARGML RM &MMB

Cll‘g%%EEKECAJ?QQ RM K?IC RFC 2AAMKKMB?RGMLQ

PROAPRGGA?RGML CV?K QAMPC MD  MP @CRRCP GQ

1B BYOSGPCB RM N?QQ RFC CV?K ?LB @CAMKC ACPRGqCB

D QHESHAL RQ UFM QAMPC @CJMU  UGJJ QCC ?L & ML

SLBEEGP RP?LQAPGNR ?LB KSQR PCQAFCBSJC RM R?IC RFC
CV?K 3RSBCLRQ A?L QAFCBSJC ? PCR?IC MD RFC CV?K
NPMARMPCB @W RFC #)! @W QS@KGRRGLE RFC 3CPT3?DC
%V?K 2CEGQRP?RGML DMPK DMSLB ML RFC 3RSBCLR OMPR'
,G@P?PW ,C?PLGLE #MKKMLQ MP #?PCCP !A?BCKGA
IBTGQGLE 3RSBCLRQ A?L 2JQM QAFCBSJC ?L MLIJGLC
NPMARMPCB CV?K BGPCARJW UGRF RFC .?RGML?J

2CQR?SP?LR IQQMAG?RGML .2! 3RSBCLRQ UFM

#)! lA?BCKGA #?R?IME



QAFCBSJC RFCGP CV?K UGRF RFC .2! UGJJ LCCB RN
QS@KGR NPMMD MD ACPRGgA?RGML RM RFC RP?L
AMMPBGL?RMP RM DSJqJJ RFCGP 3CPT3?DC PCOS(
RM RFCGP ?LRGAGN?RCB CVRCPLQFGN B?R&-0JC
4F?R -?W "C 1QQCQQ@MP DCCQ ?QQMAG?RCB UGR
3CPT3?DC ACPRGGA?RGML PCR?IC NPMARMPCB @
&CCQ DMP CV?KQ NPMTGBCB @W RFC .2! A?L @C D|
ML GRQ UC@@BREQ UUU QCPTQ?DC AMK 3CPT3?]
-2L?ECP

o, -G

QOB KSR GQ QAFCBSICB RM ?RRCLB 3I1GJJQ 2CKCBG?R
PP OIS ERNAFY B SAACQQDSIIW AMKNICRCB RFC PCKCBG?RG
QBESEELKCLR NPGMP RM RFC CLB MD RFC AMSPQC RFC

F RBIRSBCLR UGJJ A?PPW ? EP?BC MD )LAMKNJICRC ) /LAC RFC
V RIRSBELR F?Q BCKMLQRP?RCB NPMgAGCLAW GL RFC
MSURKNCRCLAW GL OSCQRGML BSPGLE 31GJJQ 2CKCBG?RGMI
PCRFC ?QQGELGLE D?ASJRW KCK@CP UGJJ AF?LEC RFC EP?B!
UFGAF GQ @?QCB ML RFC QRSBCLR Q ?ARS?J ?RRCLB?LAC
2LB NCPDMPK?LAC GL RFC AJ?QQ ?LB UGJJ LMR GLAJSBC

.M KMPC RF?L DMSP ?RRCKNRQ RM N?QQ RFC CV?K ?R

) R(FEC QRSBCLR Q 3IGJJQ 2CKCBG?RGML NCPDMPK?LAC ?LB

?2JJMUCB GL ? WC?P ?LB? B?W U?GRGLE NCPGMB G

PCOSGPCB @CRUCCL RFC QCAMLB ?LB RFGPB ?RR
?E?GL @CRUCCL RFC RFGPB ?LB DMSPRF ?RRCKNH
RFC DMSPRF ?RRCKNR CV?KGLCCQ KSQR U?GR ? [}
DPMK RFCGP gPQR CV?K ?PRRCKNR @CDMPC RFCW
RM PCR?IC RFC CV?K ? gDRF RGKC

3RSBCLRQ UFM PCEGQRCP DMP ? PCR?IC RFPMSER
UGJJ F?TC ?AACQQ RM RFC 3CPT3?DC -MMBJC "MMI
BCQGELCB RM QSNNMPR JC?PLGLE MSRAMKCQ 3R
KSQR AMKNJCRC qTC FMSPQ MD RSRMPGLE MP RF
COSGT?JCLR LSK@CP MD QRSBW FMSPQ SQGLE RH
-MMBJC "MMR #?KN LM KMPC RF?L B?WQ @CDMP(
RFC QAFCBSJCB CV?K B?RC 3RSBCLRQ QFMSJB SQ
22GQC 9MSP (?LB DC?RSPC GL #)! #?PCQ RM QAFC
3CPT3?DC RSRMPGLE

)D QRSBCLRQ F?TC ? T?JGB 3CPT3?DC -?L?ECP
#CPRGQA?RGML RF?R F?Q LMR CVNGPCB UGRFGL H
WC?PQ MD RFCGP #)! CBSA?RGML RFCW 0S?JGDW
DMP RFC 3CPT37?DC %V?K #53# ! @SR ?PC QRGJJ

PCOSGPCB RM AMKNJCRC RFC &MMB 3?DCRW #53#

AMSPQC MP )LRPMBSARGML RM &MMB 3AGCLAC #§

UWH&&-G ' # H#)(G
#)! D?ASIRW KCK@CPQ GL RFC ASJGL?PW ?PRQ BC
NPMEP?KQ ?LB RFC ACPRGgA?RC NPMEP?K UGJJ 7(
QRSBCLR RM ?RRCLB 31GJJQ 2CKCBG?RGML DMP ?
AMKNCRCLAW MP AMKNCRCLAGCQ DMP RFC DMJJN
PC?QMLQ MLIW

4FC QRSBCLR F?Q D?GJCB RM BCKMLQRP?RC
NPMgAGCLAW GL RFC AMKNCRCLAW BSPGLE R
AJ?QQ
4FC QRSBCLR F?Q KGQQCB RFC AMKNCRCLAW
AJ?QQ BSC RM ?@QCLAC

%S@)KGR RFC EP?BC AF?LEC
CKNR™LB

R IDRCP

 HEEG  # G .-G

>FREBEER@YEII @C 2JIMUCB SN RM RFPCC ?RRCKNRQ RM
?AFGCTC NPMgAGCLAW GL ? QGLEJC AMKNCRCLAW )D ?
QRSBCLR D?GJQ RM QFMU NPMgAGCLAW ?DRCP RFPCC

RERRGKNRQ MP F?Q A?PPGCB ?L )LAMKNJCRC DMP KMPC

R #RKRL LGLC UCCIQ RFC QRSBCLR UGJJ @C PCOSGPCB RM

SBCLERRUGRF RFC BC?L MD ?A?BCKGA CLE?ECKCLR ?LB

C ?BKGLGQRP?RGML .9 BGPCARMP MD CBSA?RGML #! ?LB

-C 88 PVIBKE.?EGLE BGPCARMP 3'

~
L

C RFC
3SJ.C . 1 (G) G
, )G
&?ASIRW KCK@CPQ QF?JJ @C DPCC RM RC?AF AMSPQC
FGHBRIPRMAEML UGRFMSR PCE?PB RM ACLOMPQFGN MP 2L\
DNIRABEBBRGGAG?I PCORP?GLRQ ML DPCC GLOSGPW ?LB
JC?PLGLE &?ASIJRW KCK@CPQ QF?JJ @C PCQRPGARCB RM
BC?JGLE UGRF AMSPQC K?RCPG?JQ GL RFC AJ?QQPMMK
3#CLTGPMLKCLR ?LB QF?JJ LMR SQC RFC AJ?QQPMMK ?Q ?
@7?QGQ DMP RFC RP?LQKGQQGML MD GLDMPK?RGML MSRQ
RFCGP ?QQGELCB AMSPQCQ 4FCW QF?JJ FMUCTCP @C DF
RM BGQASQQ ?LW AMLRPMTCPQG?J GQQSCQ BC?JGLE UGR
| AMSPQCQ UGRFMSR RFC DC?P MD PCNPGQ?J NPMTGBCB R
 QBERASQQGMLQ ?PC PCI?RCB RM QS@HCARQ R?SEFR

# G

QN4%%ﬁ:?Q BCTCIMNCB QR?LB?PB AMSPQC K?RCPG?JQ

4UEI:€‘R D?ASJRW KCK@CPQ ?PC CYNCARCB RM RC?AF &?ASJ
KCK@CPQ ?PC CLAMSP?ECB RM NPCQCLR GLBGTGBS?J
TGCUQ ?LB ?JRCPL?RGTC K?RCPG?JQ ?Q ? KC?LQ MD

F&ﬁNNJCKCLRGLE @SR LMR PCNJ?AGLE RF?R QR?LB?PB
AMSPQC K?RCPG?J

CLBEERBA DPCCBMK GL RFC #)! QF2J3 LMR @C BCCKCB RM
NCPKGR MP AMLBMLC BCLGEP?RGML MP BCKC?LGLE
APGRGAGQKQ MD MRFCP D?ASJRW KCK@CPQ QR?p KCK@(
QRSBCLRQ RFC#)! GRQ NPMEP?KQ MP RFC DMMBQCPTGA!

?LB FMQNGR?JGRW GLBSQRPW

#)! lA?BCKGA #?R?IME
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&PCCBMK MD GLBGTGBS?J AMLQAGCLAC ?QQMAG
CVNPCQQGML QF?JJ @C CLAMSP?ECB ?LB D?GPLC
NPMACBSPC QF?JJ @C M@QCPTCB @MRF RM Q?D(
JCEGRGK?RC GLRCPCQRQ MD RFC #)! ?LB RM CVFG
?NNPMNPG?RC CV?KNJC RFC @?QGA M@HCARGTGC
BCKMAP?RGA QMAGCRW

[, O# G& )&G -#(G

7GRF RFPCC CVACNRGMLQ NS@JGA AMLQSKNRGM
2JAMFMJGA @CTCP?ECQ GL #)! MULCB ?LB MNCP?H
D?AGJGRGCQ ?LB NPMNCPRGCQ GQ QRPGARJW NH
CVACNRGMLQ ?PC 2Q DMJIMUQ UFCL AMLQSKNRG
MD RFC AMSPQC UGRFGL RFC AJ?QQPMMK BSPGLE
QNCAGQGA?JIW ?NNPMTCB AMJJCEC DSLARGMLQ ?
#)! Q NS@JGA PCQR?SP?LRQ ?LB A?D'Q 4FC JCE?J

?EC GL .CU 9MPI #?JGDMPLG? ?LB4CV?Q GQ ?LB
J?UQ EMTCPLGLE RFC Q?JC ?LB QCPTGAC MD ?JAM
@CTCP?ECQ ?PC M@QCPTCB ?R ?2JJ #)! A?KNSQ JM

4FC NMQQCQQGML QMJGAGR?RGML Q?JC ?LB MP
GJJCE?J BPSEQ ?PC SLAMLBGRGML?JJW NPMFG@C
6GMJI?RGMLQ UGJJ PCQSJR GL QSQNCLQGML ?LB N
BGQKGQQ?J DPMK RFC AMJJCEC

IR RFC #)! 3GLE?NMPC PSJCQ ?LB PCESJ?RGMLQ
NCPR?GLGLE RM RFGQ QCARGML UGJJ @C CLDMPA
3GLE?NMPC?L J?U

"# &G . ( G
4FC KGQQGML MD 4FC #SJGL?PW )LQRGRSRC MD K
RC?AF QRSBCLRQ RFC ECLCP?J ILMUJCBEC ?LB QN
QIGJIQ LCACQQ?PW RM EPMU GLRM NPMDCQQGMIL
MD GLrSCLAC ?LB JC?BCPQFGN GL RFC DMMB ?LB
FMQNGR?JGRW GLBSQRPW #MLRCKNMP?PW ASJG
2LB N?QRPW ?LB FMQNGR?JGRW CBSA?RGML PCO
RFC ?A0OSGQGRGML ?LB SRGJGX?RGML MD NPMDC
ILMUJCBEC @C ?AAMKN?LGCB @W ? LCACQQ?PW
QIGJJIQ ?LB NPMDCQQGML?J ?RRGRSBCQ 4FC #)! P
RF?R ?JJ QRSBCLRQ KCCR ACPR?GL DSLARGMLQ ?
RCAFLGA?J QR?LB?PBQ RF?R ?PC CQQCLRG?J DMP
AMKNJCRGML MD ?JJ NF?QCQ MD RFC CBSA?RGML
?LB RF?R PCrCAR GLBSQRPW PCOSGPCKCLRQ ?LB
QR?LB?PBQ

4M N?PRGAGN?RC GL ?LB QSAACQQDSJIW AMKNJG
BCEPCC ACPRGgA?RC ?LB MP LML APCBGR NPMEHR
QRSBCLR UGRF MP UGRFMSR PC?QML?@JC

bRGML (?IE RFC ?@GJGRW RM QSSAGCLRIW NCPDMPK IGRAF(
HQ MD CVRCPLQFGN BGLGLE PMMK A?D° 2LB AJ?QQPMMK
ES?PB?ARGTGRGCQ ?LB NPMACBSPCQ %V?KNJCQ MD PCJCT
@GR @ARGTGRGCQ GLAJSBC @SR ?PC LMR JGKGRCB RM RF
Q MD 2?@GJGRW RM
2 7MPI GL ? PCDPGECP?RCB AJ?QQPMMK
@ ,GDR ?LB RP?LONMPR DMMB GLAJSBGLE FMR DMM
2Q UCJJ ?2Q MRFCP ASJGL?PW MP @7?IGLE NPMBSAI
COSGNKCLR QK?JJ U?PCQ ?LB SRCLQGJIQ
,GDR ?LB RP?LONMPR RP?WQ UGRF NJ?RCB DMMB
LMD QK?JJ U?PCQ ?LB MRFCP GRCKQ ?LB QCPTC
RCB 2LB AJC?P R?@JCQ UFCPC ESCQRQ ?PC QC?RCB
MFG@GRCB,AeGw NMSP 7LB QCPTC JGOSGBQ ?LB
ML GQ N?PRgcTCP?ECQ GLAJSBGLE FMR JGOSGBQ

C 3?DCJW F?LBJC FMR DMMBQ QSAF ?Q NSJJCB
B GLRFC  5SE2p MP MRFCP GRCKQ AMKGLE MSR MD ? FC?R
BPGLIGLE  GyspAC
D 3?DCJW SQC ILGTCQ DMP DMMB NPCN?P?RGML ?Q
FMIGA U3 20 MRFCP AMKKCPAG?J AMMIGLE @?IGLE
N?RGMLQ b OCPTGLE SRCLQGIQ
E 0CPDMPK PCNCRGRGTC KMRGML QIGJJQ PCOSGPC
RFC IGRAFCL ?LB RFC DMMB GLBSQRPW QSAF ?Q
UFGQIGLE BGAGLE MP NGNGLE
&MJIMU ?2LB K?GLR?GL RFC .?RGML?J

2CQR?SP?LR IQQMAG?RGML Q 4CPT3?DC
Q?LGR?RGML QR?LB?PBQ DMP Q?DC DMMB
\CB SLBCP F?LBJGLE
G 3?DCJW ?LB CpCARGTCJIW MNCP?RC QR?LB?PB
AMKKCPAG?J AMMIGLE ?LB DMMBQCPTGAC
COSGNKCLR
H 0?PRGAGN?RC ?LB MP UMPI GL ?L CLTGPMLKCLR
UFCPC AMKKCPAG?J KGAPMU?TCQ ?LB
CPGA? GQ RMLTCARGML MTCLQ ?PC @CGLE SQCB

A

SQC MD
L RCB
MQQG@I._JC

CAGQA AMLRGLSMSQJIW
?J NMQGRGIMER 2B CT?JS?RC DMMB ?LB @CTCP?EC
NPMBSARQ

L ?PW @GbEMBSAC DMMB NPMBSARQ UGRFGL RFC RGKC
SGPCQ RF?R2p?KCRCPQ BCQGEL?RCB @W ? AMSPQC
QQGML?J  M@HCARGTC UGRFGL ? AJ?QQ MP DMP ? F?LBQ ML
CR MD AMMIGLE MP @?IGLE NP?ARGA?J CV?2K
COSGPGR  (7LBJIC ?LB AMMI BGpCPCLR T?PGCRGCQ MD qQF
B QC?DMMB @CCD NMPI AFGAICL J?K@
QSAACQQRBEL GQML MP MRFCP KC?RQ TCECR?@JCQ ?LB
NPMEP?KQ ppSGR NPMBSARQ
L (?LBJC ?LB @?IC AMMI SQGLE BGpCPCLR
rMSPQjGLAJSBGLE 2JJ EP?GLQj?Q UCJJ ?2Q
AFMAMJ?RC DPSGRQ ?LB LSRQ
RC RFC #)! Q
?KQ CPRRCLB 7LB 2ARGTCIW N?PRGAGN?RC GL 23] AJ2QQPM
AMSPQCQ

?AAMKKMB?RGMLQ KSQR @C ?@JC RM

#)! lA?BCKGA #?R?IME



IRRCLB ?LB ?ARGTCJW N?PRGAGN?RC GL NPM
IGRAFCL AJ?QQCQ GLQRPSARGML?J IGRAFCL
BGLGLE PMMK A?D" ?LB MP J?@MP?RMPW AJ7
2LB CVRCPLQFGN DMP ? KGLGKSK MD QCTCL
AMLQCASRGTC FMSPQ NCP QCQQGML LMRGL
RFMQC QCQQGMLQ K?W QR?PR ?R BGpCPCLR
RFC B?W
#MKKSLGA?RC CpCARGTCJIW ?LB NPMDCQQGM
UFCL GLRCP?ARGLE UGRF NCCPQ D?ASJRW Q
AMJJCEC NCPQMLLCJ ESCQRQ ?LB CKNJMWC
%V?KNJCQ MD PCJCT?LR AMKKSLGA?RGML ?A
GLAJSBC @SR ?PC LMR JGKGRCB RM
? 5QC MD CpCARGTC TCP@?J ?LB MP LMLTG
AMKKSLGA?RGML QIGJIQ
@ %pCARGTC SRGJGX?RGML MD RFC %LEJG
A 1@GJGRW RM GLRCPNPCR AMKKSLGA?RG
MRFCP NCMNJC ?LB PCQNMLB GL ?
NPMDCQQGML?J D?QFGML
(?TC RFC ?@GJGRW RM KCCR ?LB NCPDMPK
QSSAGCLRJIW 2JJ AMSPQC M@HCARGTCQ RF?F
CQQCLRG?J GL 2JJ AJ?QQPMMK J?@MP?RMPW
PMMK A?D’ CVRCPLQFGN ?LB IGRAFCL AMSP(
%V?KNJCQ MD PCJCT?LR AMELGRGTC ?@GJGF
@SR ?PC LMR JGKGRCB RM RFC ?@GJGRW RM
2 ,C?PL ?LB @CLCgR DPMK RFC AMJJCEC Q
ASPPGASJSK
&MJIMU BGPCARGMLQ
2C?QML ?LB NCPDMPK GLBCNCLBCLRJIW
OPMACQQ GLDMPK?RGML ?AASP?RCJIW 2L
RFMPMSEFJW ?LB NPGMPGRGXC R?QIQ
$CKMLQRP?RC QIGJJQ MD PCA?JJ SQGLE
JMLE ?LB QFMPR RCPK KCKMPW
INNJW ILMUJCBEC

W >0Q

7PGRC CQQ?WQ PCNMPRQ ?LB PCQC?PA|
NPMHCARQ ?2Q UCJJ ?Q AMKNJCRC MRFCH
JCTCJ UPGRGLE ?QQGELKCLRQ
$CKMLQRP?RC RFC AMLACNRS?J GLRCEP
?LB ?L?2JWRGA?J QIGJIQ LCACQQ?PW DMA
QMJTGLE ?LB APGRGA?J RFGLIGLE

(?TC RFC CKMRGML?J QR?@GJGRW ?Q UCJJ ?Q

@CF?TGMP?J ?LB QMAG?J ?RRPG@SRCQ PCO
UMPI GLBGTGBS?JJW ?LB GL RC?KQ UGRFGL

AJ?QQPMMKQ J?@MP?RMPGCQ BGLGLE PMM
IGRAFCL CLTGPMLKCLRQ ?LB ?R CVRCPLQFGN
JMA?RGMLQ %V?KNJCQ MD PCJICT?LR ?ARGTG

GLAJSBC @SR ?PC LMR JGKGRCB RM RFC ?@G

?  $CTCIMN NPMDCQQGML?J UMPIGLE
PCJ?RGMLQFGNQ UGRF AJ?QQK?RCQ GL(
ESCQRQ CKNJMWCPQ ?LB MRFCPQ

O0CPDMPK K?RFCK?RGA?J AMKNSR?RGMLQ

BSARGM@
nJ?QQCQ
QQCQ A

&SLARGML CpCARGTCJIW SLBCP QRPCQQ ?LB
PCESJ?RC MLC Q MUL CKMRGML?J PC?ARGML
IB?NR RM KSJRGNJC QGRS?RGMLQ ?LB NCPDMPK
KSJRGNJC R?QIQ
IBFCPC RM RFC AMJJCEC Q 3RSBCLR #MBC MD
#MLBSAR
C %VCPAGQC QMSLB HSBEKCLR
L?JJW D &MASQ ?LB K?GLR?GL ?RRCLRGML ML R?QIQ
R?p MRECRCJD K?L?EC KCBGA?J MP CKMRGML?J
PQ AMLBGRGMLQ
RGTGRWTC RFC ?@GJGRW RM QSsAGCLRJIW K?GLR?GL RFC
Q?DCRW ?LB UCJJ @CGLE MD DCJIMU QRSBCLRQ UGRF
P@?J NMQGLE ? Q?DCRW RFPC?R RM MRFCPQ GL 2JJ
CLTGPMLKCLRQ ML A?KNSQ ?LB BSPGLE
QF J?LEAECPLQFGN ?LB MRFCP AMJJCEC QNMLQMPCB RPGN(
ML DPMK

I*)a ’

2 2PQ)( #.4#)(G

B{SIcGR M CQQCLRG?J FWEGCLC PC?QMLQ ?LB RFC Q?DCRW N

PCRLCQCID MP MRFCPQ QRSBCLRQ UFM F?TC ? KCBGA?J

WAWEEREML PCOSGPGLE ? F?PB MP QMDR A?QR ML 2L SNN(
MP JMUCP JGK@ ? QJGLE MP RFC SQC MD APSRAFCQ UGJJ
@C NCPKGRRCB GL ASJGL?PW @?IGLE N?QRPW MP R?@J(
QCPTGAC AJ?QQCQ

E RF?R B
FMSPQ MD

3G # &G

3RSBCLRQ UFM F?TC ?LW MRFCP RCKNMP?PW KCBGA?J

B AMLBGRGML RF?R QGELGQA?LRJIW ?pCARQ KM@GJIGRW MP
QRPGBC NPCTCLRQ RFC UC?PGLE MD PCOSGPCB DMMRUC
BMRBQCQ PCQRPGARCB TGQGML UGJJ LMR @C NCPKGRRCB
ASJGL?PW @?IGLE ?LB N?QRPW MP R?@JC QCPTGAC AJ?Q!

p )L ?BBGRGML ?LW QNJGLR A?QR QJGLE @MMR @P?AC MI
F UP?N RF?R ?pCARQ RFC ?@GJGRW RM PCACGTC gPQR ?GB
ARRARKCLR RM RFC AMTCPCB @MBW N?PR GL A?QCQ MD A
MP @SPLQ UMSJB ?JQM NPMFG@GR RFC QRSBCLR DPMK
PREARRGAGN?RGLE GL RFC ?@MTC AJ?QQCQ

NPM@JCK
7FCL RFC QRSBCLR Q AMLBGRGML GQ DSJJW FC?JCB RFC

(QRSBCLR KSQR NPCQCLR QGELCB BMASKCLR?RGML DPMK !
S dBIRA A?PC NPMTGBCP GLBGA?RGLE NCPKGQQGML RM PC
ASJGL?PW @?IGLE N?QRPW MP R?@JC QCPTGAC AJ?QQCC
((A?,geé 3CPTGACQ .9 RFC ?QQGQR?LR BGPCARMP MD
QRSBCLR JGDC # RFC K?L?ECP MD QRSBCLR QCPTGACQ
Rc8qMP RFC K?L?EGLE BGPCARMP 3

’J%WA%MPCLRJW CLPMJJCB QRSBCLR A?LLMR PCK?GL GL ?
é)%%m RFC RGKC MD RFC GLHSPW RFC AMJJCEC K?W

ROREYER) RFC QRSBCLR DPMK RFC AJ200 )D ? QRSBCLR G

SL?@JC RM PCQSKC ?LW AMSPQCQ RF?R QRSBCLR UGJJ @

UGRFBP?UL DMP RF?R QCKCQRCP

#)! lA?BCKGA #?R?IME



(-, #-G

3RSBCLRQ ?PC CLAMSP?ECB RM ICCN ? NCPQML?J
MD RFCGP EP?BCQ /sAG?J RP?LQAPGNRQ @C?PGl
QC?J ?LB ?SRFMPGXCB QGEL?RSPCQ UGJJ @C QC
QRSBCLR Q PCOSCQR RM NPMQNCARGTC CKNIMW,
AMJJCEC UFCPC RFC QRSBCLR F?Q ?NNJGCB DMP
$GEGR?J ?LB MP F?PB AMNW RP?LQAPGNRQ ?PC G
RFC 2CEGQRP?P Q /sAC ?DRCP RFC QRSBCLR QS@

PCOSCQR MLIGIOCPRFKCLR AMKAFCPC GQ ? DCC DNIP

MsAG?J RP?LQAPGNRQ

S5LBCPEP?BS?RC QRSBCLRQ A?L TGCU ?LB NPGLR H
SLMsSAG?J RP?LQAPGNRQ ?R LM AF?PEC ?R #)! -?GL

-CLSjRFC QRSBCLR NMPR?J 'P?BS?RC QRSBCLRQ A?L

PCOSCQR ? DPCC AMNW MD RFCGP SLMsAG?J RP?L
K?GJGLECEGQRP?P ASJGL?PW CBS

- ,G.1 (G
%[ -G

)L QMKC GLQR?LACQ ? ASPPCLRJW CLPMJJCB QRS
QCCI ? RP?LQDCP MD QRSBGCQ RM ? BGpCPCLR #)!
GL RFC 53 4FC DMJJMUGLE NPMACBSPC F?Q @CCl
CQR?@JGQFCB QM RF?R C?AF A?QC K?W @C AMLQ
2L GLBGTGBS?J @?QGQ

4FC QRSBCLR KSQR QS@KGR ?L MLIGLC PCOSCQR
RP?LQDCP RF?R UGJJ @C PMSRCB RM RFC ?NNPMN
BCN?PRKCLR ?R RFC R?PECR A?KNSQ &MP RP?LQL
RFC #?JGDMPLG? A?KNSQ RFC ?NNJGA?RGML UGJ
PCTGCUCB @W RFC QCLGMP A?PCCP ?LB ?A?BCKG
DMP RP?LQDCPQ RM .CU 9MPI RFC BGPCARMP MD

?A?BCKGA ?BTGQGLE ?LB DMP RP?LQDCPQ RM 4C

?QQGQR?LR BGPCARMP MD ?A?BCKGA ?LB A?PCCP

4FC PCOSCQR UGJJ @C PCTGCUCB ?LB EGTCL
AMLQGBCP?RGML @?QCB ML RFC DMJIJMUGLE AML

n 3N?AC GQ ?T?GJ?@JC ?R RFC R?PECR A?KNSQ)
n 4FC QRSBCLR F?Q AMKNJCRCB ?R JC?QR MLC
QCKCQRCP MD QRSBW ?LB ?R JC?QR MLC QCK
QRSBW PCK?GLQ NPGMP RM ?LRGAGN?RCB EFR
4FC QRSBCLR KSQR F?TC ? ASKSJ?RGTC EP?B
NMGLR ?TCP?EC MD ?R JC?QR

4FC QRSBCLR Q JC?PLGLE RP?Al UGJJ LMR @C
GLRCPPSNRCB GL ? U?W RF?R UGJJ GLRCPDCH
QRSBCLR Q ?A?BCKGA NPMEPCQQ

4FC QRSBCLR UGJJ @C PCQNMLQG@JC DMP ?

n 4FC QRSBCLR BMCQ LMR F?TC ?LW SLPCQMJTCB
PM@?RGML?PW MP BGQAGNJGL?PW GQQSCQ ?LB

PCAMP
ﬁC QRSBCLR GQ GL EMMB gqL?LAG?J QR?LBGLE

ERFE

R IR RO 2PC 23IMUCB MLIW MLC RP?LQDCP MNNMPRSLG
CPRSSMBIVRECGP BCEPCC NSPQSGR 3RSBCLRQ K?W LMR PCF
BEERAGM0 GL UFGAF RFCW F?TC NPCTGMSQJIW PCACGTCB
RORSS PPAMEE 2AAMPBGLERI?RGLE ? #MSPQC

CIRRALB?LAC PCAMPBQ UGJJ A?PPW MTCP DPMK MLC A?KNSH
RM RFC MRFCP ?LB UGJJ @C AMLQGBCPCB ?JMLE UGRF
2A?BCKGA NPMEPCQQ

{

FGBRSBCLR UFM F?Q UGRFBP?UL MP UFM GQ ML ? JC?TC MD
2@QCLAC K?W 2JQM @C AMLQGBCPCB DMP RP?LQDCP RM

?Lo| MRFCP A?KNSQ GD RFC PCOSCQR GQ K?BC UGRFGL MLC

QAP RV &FC MPGEGL?J JC?TC /RFCPUGQC RFC QRSBCLR
@C PCOSGPCB RM ?NNJW DMP PC?BKGQQGML RM RFC LCU
A?KNSQ

JLAC 2JJ APGRCPG? ?PC PCTGCUCB RFC QRSBCLR UGJJ @C

LMRGQCB MD RFC RP?LQDCP BCAGQGML @W RFC QCLGMP

2LB ?A?BCKGA ?BTGQMP ?R RFC #?JGDMPLG? A?KNSQ

BOBRACMRMP MD A?PCCP ?LB ?A?BCKGA ?BTGQGLE GL .CU

ATIBQMP RFC 2QQGQR?LR BGPCARMP MD ?A?BCKGA ?LB
A?PCCP QSNNMPR GL 4CV?Q

GBCPCB ML

DMP B-G , (#(!G

PABBAMJIICEC CKNIMWQ -MMBJC ?Q GRQ UC@ @?QCB

CREPRMBLE -?L?ECKCLR 3WQRCK 3RSBCLRQ 7LB D?ASIJRW

@&OC ? QCASPC N?QQUMPB RM C?QGJW ?AACQQ RFC #)!

A PMMESMELTGPMLKCLR @MRF ML ?LB Mp A?KNSQ 4FC

\>BEES BGGEL MD -MMBJC GQ PCQNMLQGTC ?LB ?AACQQGG@

2/REMQR UC@ CL?@JCB BCTGACQ -MMBJIC NPMTGBCQ

QERARMPR RM 2] NMQRCB AMSPQC K?RCPG?J ?LB QSNNMPR
AMLRCLR QSAF ?Q PCAGNC K?LS?2JQ QWJJ?@G ?QQCQQKC
PS@PGAQ JCARSPC LMRCQ ?LB NPCQCLR?RGMLQ 133 AMLI

BGRGMRQ ?AACQQCB ?LWRGKC @W QRSBCLRQ MP D?ASJRW

4FC ,C?PLGLE -?L?ECKCLR 3WQRCK NPMTGBCQ D?ASJRW
?LB QRSBCLRQ UGRF DC?RSPCQ RF?R CLF?LAC JC?PLGLE

CQROBIMIPLB GL RFC AJ?QQPMMK 4FGQ GLAJSBCQ

?BS?RGVEDSJI BGQASQQGMLQ GLRCP?ARGTC EJMQQ?PGCQ

. QRSBCLR JCB UGIG QN?ACQ ?LB RMMJQ DMP BGEGR?J
QRMPWRCJJGLE -MPCMTCP D?ASJRW NMQRQ ?QQGELKCLI
2LB EP?BCQ UGRFGL RFC QWQRCK ?LB A?L BGPCARJIW

bC ANBRESRBA?RC UGRF QRSBCLRQ CLPMJJCB GL RFC AMSPQC

WA aMMBJIC QWQRCK GQ HSQR MLC MD K?LW MLJGLC
?NNJGA?RGMLQ ?T?GJ?@JC RM CLPGAF RFC QRSBCLRQ

?LB PC PCEGQRP?RGML DCCQ

#)! lA?BCKGA #?R?IME
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CBSA?RGML?J CVNCPGCLAC &MP GLDMPK?RGML N
UC@ @?QCB PCQMSPACQ ?LB A?N?@GJGRGCQ NJ
4CAFLMIMEW ML #?KNSQ DMP 3RSBCLRQ

#.",
D(,
, . G

7GRFBP?U?J DPMK RFC #)! GQ EP?LRCB UFCL QRSB
?LRGAGN?RC RF?R RFCW UGJJ LMR @C PCRSPLGL
AMJJCEC 3RSBCLRQ ?PC PCOSGPCB RM K?IC ? PC(Q
UGRFBP?U?J RM RFC #CLRCP DMP #?PCCP ?LB !A?B
IBTGQGLE CGRFCP GL NCPQML MP GL UPGRGLE TG
RFCGP #)! GQQSCB C K?GJ ?BBPCQQ 3RSBCLRQ UH
UGRFBP?U DPMK RFC #)! ?DRCP RFC ?BB BPMN NCH
@C ?QQGELCB ? LML NSLGRGTC EP?BC MD 7 MP ?
NSLGRGTC EP?BC MD 7& BCNCLBGLE ML RFC RGK
UGRFBP?U?J UGRFGL RFC QCKCQRCP 4FGQ ?NNJQ
AMSPQCQ DMP UFGAF RFCW ?PC PCEGQRCPCB )L
QRSBCLRQ UGJJ @C NJ?ACB ML UGRFBP?U?J ?R RH
RF?R ? PCOSCQRCB JC?TC MD ?@QCLAC CVACCBQ
MP GD RFCW BM LMR AMLRGLSC ?RRCLBGLE AJ?Q(Q
LMR PCACGTCB ?NNPMT?J DMP ? JC?TC MD ?@QCL
UPGRGLE

1 &G)G."G
L.

G(G

IDRCP ? UGRFBP?U?J QRSBCLRQ ?PC PCQNMLQG@
ASPPGASJSK KMBGGA?RGMLQ RF?R MAASPPCB BSH
2@QCLAC CTCL GD RFCW UCPC ?2JPC?BW @CWMLE
GL RFC ASPPGASJSK 3RSBCLRQ ?R RFC 53 A?KNS
@C AF?PECB RSGRGML ?LB DCCQ @?QCB ML RFC A
7GRFBP?U?J 2CDSLB OMJGAW DMP RFC ?NNPMNPG
A?KNSQ DMSLB GL RFC 4SGRGML ?LB &CCQ QCARC
QRSBCLR F?Q DCBCP?J JM?LQ MLAC RFC QRSBCLR
UGRFBP?UQ PCN?WKCLR MD JM?LQ K?W @CEGL U
KMLRFQ #)! 3GLE?NMPC QRSBCLRQ QFMSJB AMLR7?
PCE?PBGLE ?LW ?NNJGA?@JC AF?PECQ

3RSBCLRQ UFM CLAMSLRCP ? QCPGMSQ KCBGA?J |
RF?R NPCTCLRQ RFCK DPMK AMLRGLSGLE RM ?RR
AJ?QQCQ KSQR GKKCBG?RCJIJW PCOSCQR ? UGRFB
RFC ?NNPMNPG?RC BCN?PRKCLR

n .CU9MPI A?KNSQj3RSBCLR p?GPQ /SAC
(C?JRF 3CPTGACQ MP #MSLQCJGLE ?LB
0QWAFMJIMEGA?J 3CPTGACQ

n #?JGDMPLG? A?KNSQj3RSBCLR p?GPQ /SAC

n 4CV?Q A?KNSQj3RSBCLR !p?GPQ /SAC

n #)! 3GLE?NMPCj-?L?EGLE $GPCARMP Q /SAC

L MR

C?2QC gg #.L
4FC NMJGAGCQ BCQAPG@CB FCPC ?LB MSRJGLCB GL RFC
0LI™Q *I ++' QNCAGQA RM RFC QRSBCLR Q A?KNSQ

F?TC @CCL CQR?@JGQFCB RM CLF?LAC C?AF QRSBCLR Q
MTCP?JJ CBSA?RGML?J ?LB QMAG?J CVNCPGCLAC ?R RFC #

.G "#-G . &)IG

CI_4 9 A?R?IME BMCQ LMR AMLQRGRSRC ? AMLRP?AR @CRL

Sﬁ%@ AqVIJJCEC ?LB GRQ QRSBCLRQ ML CGRFCP ? AMJJCARGT

c %(EE@P@:BS?J @?QGQ 'L CLPMJJKCLR ?EPCCKCLR QGELCSB (
RSBCILR AMLQRGRSRCQ ? AMLRP?AR @CRUCCL RFC 7

P GlRLRE M et n

GCMBMEREBCLR QFMSJIB @C ?U?PC RF?R QMKC GLDMPK?RGM
GL RFC A?R?JME K?W AF?LEC )R GQ PCAMKKCLBCB RF?R

E MBRREEC L RQ AMLQGBCPGLE CLPMJJKCLR AFCAI UGRF RFC

CRORMAM RM BCRCPKGLC GD RFCPC GQ ?LW AF?LEC DPMK R

’BREBMMk?RGML NPMTGBCB GL RFC A?R?JME )L ?BBGRGML °

C RSHEIME UGIJ AMLR?GL GLDMPK?RGML ML RFC QAFMMJ Q

BEWAEGLE NCPQMLLCJ ?LB AMSPQCQ ASPPGASJ? MpCPCB
CQ ?LB F?TC

AC#BRLECQ GL NMIGAGCQ MP NPMEP?KQ UGJJ @C NPMTGBCB
?L ?BBCLBSK RM RFC A?R?JME GL ISESQR ?LB

$CACK@CP
JC DMP ?LW

PGUERECOMPK?RGML AMLR?GLCB GL RFGQ A?R?JME GQ RPSC
RERPNEKHRM RFC @CQR MD RFC AMJJCEC Q ILMUJCBEC
NDCQ UGJJ

MUGEHR# G /-G

?
II\F/QI&\,S\!ROSCQRGMLQ ? QRSBCLR K?W F?TC PCE?PBGLE RFGQ
p

?7R?

23
?JME RF?R F?TC LMR @CCL Q?RGQD?ARMPGJW ?LQUCP

W RFGQ GLQRGRSRGML K?W @C BGPCARCB RM RFC "SPC
A %—8&8 OMQRQCAMLB?PW %BSA?RGML ?R 0/ "MV
R78?)6R 3?AP?KCLRM #! UUU @NNC A? EMT
MP D?V

IPM@JCK

CLB

22 DPNRG (G ,/1-G

4FC #SJGL?PW )LQRGRSRC MD 'KCPGA? GQ AMKKGRRCB RM
APC?RGLE ?LB K?GLR?GLGLE ? A?KNSQ ?LB UMPI
CLTGPMLKCLR RF?R GQ DPCC MD BPSE ?LB 2JAMFMJ ?@SQ(
2LB AMKNJGCQ UGRF ?JJ DCBCP?J QR?RC ?LB JMA?J J2UQ
EMTCPLGLE RFC QCPTGAC ?LB AMLQSKNRGML MD 2JAMFMJ
2LB RFC SQC ?LB NMQQCQQGML MD GJJCE?J QS@QR?LACQ

I~
o

4FC #)! NPMFG@GRQ
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4FC SLJ?UDSJ SQC K?LSD?ARSPC BGQRPG@9
BGQNCLQ?RGML Q?JC RP?LQNMPR?RGML NS
NMQQCQQGML MD ?LW LML NPCQAPGNRGML B
AMLRPMJJCB QS@QR?LACQ ML GRQ MULCB M
MP AMLRPMJJCB NPMNCPRW MP ?LW MRFCP J
n OMQQCQQGML MD BPSE N?P?NFCPL?JG?

4FC SLJ?UDSJ QCPTGAC BGQRPG@SRGML Q7
NMQQCQQGML AMLQSKNRGML MP MRFCP SLJ
MD 2JAMFMJGA @CTCP?ECQ

5LJ?UDSJ @CF?TGMPQ GLTMJTGLE 2JAMFMJ B
AMLRPMJJCB QS@QR?LACQ GLAJSBGLE @SR
RM SLBCP?EC BPGLIGLE NS@JGA GLRMVGA?H
GKN?ARQ RFC #)! BPGTGLE SLBCP RFC GLrSCL
2JAMFMJ MP BPSEQ ?LB K?LSD?ARSPGLE
BGQRPG@SRGLE MP SQGLE D?JQC GBCLRGQA
4FC SLJ?UDSJ SQC NSPAF?QC ?LB BGQRPG@
KCBGA?RGML GLAJSBGLE @SR LMR JGKGRCB
NPCQAPGNRGML ?LB MTCP RFC AMSLRCP KCB
4FC PCAIJCQQ MP GLRCLRGML?J ? ?ARQ RF?R
CLB?LECP KCLR?J MP NFWQGA?J FC?JRF MP @
AMLBSAR RF?R APC?RCQ ? QS@QR?LRG?J PG(
RM ? NCPQML GL RFC AMSPQC MD GLGRG?RGN
2sJG?RGML UGRF ?LW MPE?LGX?RGML AJS@
GLQRGRSRGML ?LB

ILW 2ARGTGRGCQ GLTMJTGLE RFC DMPACB AN
MD 2JAMFMJ MP BPSEQ GLAJSBGLE ?ARGTGR(
CLAMSP?EGLE AMLQSKNRGML MD J?PEC ?KMS
2JAMFMJ MP PCNC?RCB AMLQSKNRGML MD ?JA
AMLGLCB ?KMSLR MD RGKC

4FC #)! GKNMQCQ Q?LARGMLQ DMP GJJCE?J ?JAMF
SQC ?LB TGMJ?RGML MD RFGQ NMJGAW )L ?BBGRG
GLBGTGBS?JQ TGMJ?RGLE RFC J?U UGRF RFC SQC
?LB BPSEQ K?W @C QS@HCAR RM APGKGL?J AF?PH
?NNJGA?@JC SLBCP JMA?J QR?RC MP DCBCP?J J?
UGJJ AMMNCP?RC DSJIJW UGRF ?JJ AGTGJ ?SRFMP
CLDMPACKCLR ?ECLAGCQ

4FC IJAMFMJ 2LB $PSE OMJGAW K?W @C DMSLB GL

0110 *1 ++' 2LB ML RFC AMLQSKCP GLDMPK?R
N?EC ?RIUU AG?AFCD CBS AMLQSKCP GLDMPK?RGH|
2LB RFC DSJJ NMIGAW GQ BGQAJMQCB ?LLS?JIW R
2LB QR?p

*-G &# .
( &I#0(--G

4FC #SJGL?PW )LORGRSRC MD IKCPGA? GQ AMKKG
NPMTGBGLE ?L CLAMSP?EGLE Q?DC ?LB GLAJSQG

G(G

REMASIRW QR?p ?LB ESCQRQ 4FC #)! UCJAMKCQ ?LB GQ
PAERRGANEB @W GBC?Q ASJRSPCQ ?LB NCPQML?J GBCLRGR
PSEQ RFT A?KNSQ AMKKSLGRW )LAJSQGTCLCQQ ?LB PCQNCA
NCRIFEIBUGRF RFC KGQQGML MD RFC #)! ?LB 2JJMU RFC
MARRGMIEC RM QSNNMPR ? BGTCPQC QMAGCRW ?Q UCJJ ?Q ?
BGTCPQC DMMBQCPTGAC ?LB FMQNGR?JGRW GLBSQRPW

Ve
2UBLEGEBCPQ MD RFC #)! AMKKSLGRW ?PC PCQNMLQG@JC

DMP AMLRPG@SRGLE RM ? A?KNSQ CLTGPMLKCLR UFCPC
PSELCRBMLC GQ CLAMSP?ECB GQ T?JSCB ?LB PCACGTCQ D?
| VRLBER@SGR?@JC RPC?RKCLR PCE?PBJCQQ MD NCPQML?J
GOVRSRQGML GBCLRGRW @CJGCD ?LB QR?RSQ

AC MD

RO G (G .
SRGML MD
- 1G )&#3G
GARRGSMNQ MD 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? Q
LCRUMPI ?LB AMKNSRCP QWQRCKQ @W ?LW N?PRW QFMSJ
2JU?WQ @C JCE?J CRFGA?J ?LB AMLQGQRCLR UGRF RFC #
DI M GQIBSRWAFC #)! EP?LRQ ?2AACQQ RM GRQ LCRUMPIQ ?LB
1L MAKNSRCP QWQRCKQ QS@HCAR RM PCQNMLQG@GJGRGC
MAM@JGE?RGMLQ QCR DMPRF GL RFGQ #MKNSRCP ?LB .CRUN
5Q?EC OMJGAW ?LB QS@HCAR RM ?2JJ IMA?J QR?RC ?LB
1L QERTRGMI?UQ 3FMSJIB GR @C BCRCPKGLCB RF?R LCRUMPI
5CMP AMKNSRCP 2ARGTGRW @CGLE ECLCP?RCB DPMK ?LW S
LRQREQCP Q BCTGAC GQ BP?QRGA?JIW GLFG@GRGLE MP GL
\MEIBREREC NCPDMPK?LAC MD RFC #)! Q LCRUMPI 2LB
AMKNSRGLE PCQMSPACQ RFC #)! PCQCPTCQ RFC PGEFR RI
GKKCBG?RCJW RCPKGL?RC RF?R SQCP Q ?AACQQ ?LB

MIBHT BRSO UGRFMSR LMRGAC
ML

MBQORQAND RFC #)! LCRUMPI ?LB AMKNSRGLE PCQMSPACQ
'CRSQR PC?JGXC RF?R PCACGTGLE ?AACQQ GQ ? NPGTGJICEC
) AROM)GBCB @W RFC #)! LB QFMSJB @C RPC?RCB ?Q QSAF
SRGCQMRBCKCLR MD RFGQ NMJGAW ?LB CQR?@JGQFCB
NPMACBSPCQ DMP 2JJ #)! A?KNSQCQ UGJJ @CLCqR ?2JJ
SQCPQ
RFC
GMIEC DSJJ #)! #MKNSRCP ?LB .CRUMPI 5Q?EC OMJGAW
/ILK?W @C TGCUCB DPMK RFC OMJGAGCQ ?LB OPMACBSPCQ
M QRSBELBQP #?KNSQ ?LB 3RSBCLR ,GDC ?R #)! -?GL
-CLS

1), %G

RRCB RM
TC

A?KNSQ ?LB AJ?QQPMMK CVNCPGCLAC DMP ?JJ QR

SBCLRQ

#)! lA?BCKGA #?R?IME
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4FC #SJGL?PW )LORGRSRC MD IKCPGA? #)! GQ AMH
RM NPMTGBGLE ? UMPIGLE ?LB JC?PLGLE CLTGPML
DPCC DPMK F?P?QQKCLR -CK@CPQ MD RFC #)!

AMKKSLGRW ESCQRQ ?LB TGQGRMPQ F?TC RFC P,
DPCC DPMK ?LW DMPK MD F?P?QQKCLR UFGAF GL
QCVS?J KGQAMLBSAR ?LB QCVS?J F?P?QQKCLR MH
BGQAPGKGL?RGML ?JJ ?PC CVNCARCB RM AMLBSA
RFCKQCJTCQ GL ? K?LLCP RF?R BMCQ LMR GLDPG|
RFC PGEFRQ MD MRFCPQ

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? NPMFG@G
F?P?QQKCLR ?E?GLQR GLBGTGBS?JQ ML RFC @2Q
AMIMP QCV QCVS?J MPGCLR?RGML ECLBCP GBClL
PCJGEGML BGQ?@GJGRW ?EC ECLCRGA GLDMPK
QR?RSQ TCRCP?L QR?RSQ ?LACQRPW MP L?RGM|
MPGEGL MP ?LW NPMRCARCB EPMSN MP AJ?QQGq
DCBCP?J MP QR?RC J?UQ 4FCQC NPGLAGNJCQ ?2JQ
?BKGQQGMLQ qL?LAG?J ?GB ?A?BCKGA K?RRCPQ
QCPTGACQ AMSLQCJGLE FMSQGLE CKNJMWKCLR
QAFMJ?PQFGN NPMEP?KQ KCBGA?J QCPTGACQ 2|
NPMEP?KQ ?LB ?ARGTGRGCQ ?T?GJ?@JC ?R RFC #

-CK@CPQ MD RFC #)! AMKKSLGRW ESCQRQ ?LB TG
UFM @CJGCTC RF?R FC MP QFC F?Q @CCL MP GQ (@
QS@HCARCB RM ? DMPK MD F?P?QQKCLR GQ QRPN
RM SQC RFC PCQMJSRGML NPMACBSPCQ BCQAPG
NMJIGAW

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? Q (?P?QQK
3CVS?J -GQAMLBSAR ?LB $GQAPGKGL?RGML OMJG
AMLQGQRCLR UGRF 4GRJC )8 MD RFC %BSA?RGML
IKCLBKCLRQ MD  4GRJC 6) ?LB 4GRJC 6)) MD RFC
2GEFRQ!ARMD  RFC IKCPGA?LQ UGRF $GQ?@GJ
IARMD  3CARGML MD RFC 2CF?@GJGR?RGML !
RFC IEC $GQAPGKGL?RGML IARMD  RFC IEC
$GQAPGKGL?RGML GL %KNJMWKCLR !ARMD  RF(
'CLCRGA )LDMPK?RGML .MLBGQAPGKGL?RGML !AR
?LB MRFCP ?NNJGA?@JC QR?RC MP DCBCP?J J?U )
GLQR?LACQ RFGQ NMJGAW UGJJ @C ?KCLBCB RM
@CWMLB DCBCP?J NPMRCARGMLQ UFCL QR?RC J?
QR?RSRCQ QSAF ?Q #?JGDMPLG? Q ,CML?PB Q ,?U
AMKNCJJGLE PC?QMLQ RM BM QM

)*& #(. =G *), #(=G (G -)&/.#(G
) 1, -G
OPMACBSPCQ DMP PCNMPRGLE gJGLE ? AMKNJ?GLR 7LB
PCQMJSRGML ?PC MSRIGLCB GL RFC (?P?QQKCLR 3CVS?J
"GQAMLBSAR ?LB $GQAPGKGL?RGML OMIGAW UFGAF A?L €
PC?B<A <GF 8AG<E8RLUU AG?AFCD CBS AMLQSKCP
;&EBE}I%K?RMLRFC #MLQSKCP )LDMPK?RGML N?EC

GEFR RM @C

spdd  G) G)(#-, ##(.#)(G

P 4FC #)! GQ AMKKGRRCB RM NPMTGBGLE ? A?KNSQ

R CLTGPMLKCLR DPCC MD BGQAPGKGL?RGML ?LB F?P?QQKCl

EQBS8IMILBGQAPGKGL?RGML 3R?RCKCLR A?L @C DMSLB ML
RFC #MLQSKCP )LDMPK?RGML NREG2RG?AFCD CBS
AMLQSKCP GLDMPK?RGML

RQ

5Q MD P?AC

RGRW

raliL(epcrs ) G) G )(/ G

|2 BRBBRRQGAPC PCQNMLQG@JC DMP @CAMKGLE D?KGJG?P

N?REMK)SQEURIGAGCQ ?LB PCESJ?RGMLQ EMTCPLGLE QRSBC

M ISROWARM3RSBCLR #MBC MD #MLBSAR NPMKMRCQ RFC

AFEACTQ?PW MPBCP Q?DCRW ?LB QCASPGRW MD RFC #)!

NIMNVEXSCGRW ?LB Q?DCES?PBQ RFC GLBGTGBS?J ?LB

B AMMRABBTC PGEFRQ MD CTCPWMLC ML A?KNSQ !'ARGMLQ

I GLBGTGBS?JQ MP EPMSNQ RF?R GLRCPDCPC UGRF RFC MP
DSLARGMLQ MD RFC AMJJCEC MP ?ARGMLQ RF?R CLB?LECF

QERMEBECP MD RFC AMKKSLGRW UGJJ LMR @C RMJCP?RCB 4F

D CHLECOSGPCQ QRSBCLRQ RM AMLBSAR RFCKQCJTCQ GL U?!

ILERWY R PRCRNIGDW RFC KGQQGML QR?RCKCLR MD RFC AMJJ

D CH 8 RRAMNIIMU RFC NMIGAGCQ BCQAPE®OB GL RFC

CLR

VTG ) H(-G )&#3G
#GTgG ) G

R EEQs 6L 72PW )LORGRSRC MD IKCPGA? #)! F20

R R>@IGOFCE NPMACQQCQ DMP SOC @W QRSBCLRQ RM F

AMKNJ?GLRQ DMP RFC RGKCJW NPMKNR ?LB COSGR?@JC
PCTGCU GLTCQRGE?RGML PCQMJSRGML ?LB ?NNC?J MD C
AMKNJ?GLRQ DMP AMKKSLGA?RGMLQ UGRF QRSBCLRQ UFI
MKNJ?GLRQ ?LB DMP PCJ?RCB PCAMPB ICCNGLE
I PCOSGPCQ QRSBCLRQ gPQR RM RPW GLDMPK?J KC?
B TP% MJTC RFCGP AMLACPLQ UGRF RFC ?NNPMNPG?RC #
RASHwee )D RFC MSRAMKC GQ LMR Q?RGQD?ARMPW
QRSBCLRQ QFMSJB SQC RFC ?NNPMNPG?RC AF?LLCJ
2T?GJ?@JC SLBCP RFC 3RSBCLR #MKNJ?GLR OMJGAW DMP
RWNC MD AMKNJ?GLR RM @C ?BBPCQQCB 4FC #)! UGJJ

Vi
|
C
J

AMKKSLGA?RC RFC PCQSJRQ MD GRQ PCTGCU MD ? AMKNJ’

#)! lA?BCKGA #?R?IME
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UGRF RFC QRSBCLR GL ? RGKCJW K?LLCP UGRFGL
MD PCACGNR MD RFC AMKNJ?GLR 4FC #)! AMKNJG(
PCJ?RCB NCPGMBGA PCNMPRGLE PCOSGPCKCLRQ
3RSBCLR #MKNJ?GLR OMJGAW BMCQ LMR EMTCPL ¢
AMKNJ?GLRQ ?@MSR EP?BCQ MP QRSBCLR AMLBS
?PC EMTCPLCB @W RFC 3RSBCLR #MBC MD #MLBSA
?A?BCKGA NMJGAGCQ

3RSBCLRQ GL RFC MLJGLC -?QRCP Q MD OPMDCQQ
3RSBGCQ NPMEP?K CVACNR RFMQC JGTGLE GL #?
UGQFGLE RM NSPQSC ? AMKNJ?GLR ?@MSR RFC M
NPMEP?K KSQR gPQR DMJJMU RFC SQS?J #)! 3RSBQ
#MKNJ?GLR OMJGAW )L RFC CTCLR RF?R RFC AMKN
GQ LMR Q?RGQqCB UGRF RFC MSRAMKC ? AMKNJ?
CVAJSBGLE RFMQC ?@MSR EP?BCQ MP QRSBCLR 4
K?RRCPQ K?W @C ?NNC?JCB UGRFGL RUM WC?PQ
GLAGBCLR RM RFC 3R?RC ISRFMPGX?RGML 2CAGN
IEPCCKCLR 312! NMPR?J CLRGRW GL RFC #)! Q FMK
QR?RC MD .CU 9MPI ?R RFC DMJJMUGLE

3SNCPTGQMP (GEFCP %BSA?RGML OPMEP?KQ

.CU 9MPI 3R?RC %BSA?RGML $CN?PRKCLR
7?QFGLERML ITCLSC

J@?LW .9

)(%?SRFMPGXC LWQCB EMT

3RSBCLRQ MD RFC MLJGLC -03 NPMEP?K PCQGBGL
#?JGDMPLG? QFMSJB DMJJMU RFC SQS?J 3RSBCLR
NMJGAW ?Q BCQAPG@CB ?@MTC

&MP GLDMPK?RGML ML RFC 3RSBCLR #MKNJ?GLR 0O
GLAJSBGLE LMRGACQ UGRF GLQRPSARGMLQ DMP
AMKNJ?GLRQ UGRF FGEFCP CBSA?RGML ?SRFMPG
CLRGRGCQ GL #?JGDMPLG? .CU 9MPI ?LB 4CV?Q T
AMLQSKCP GLDMPK?RGML NREC AG?AFCD CBS
AMLQSKCP GLDMPK?RIFREIQRSBCLR K?W ?JQM

AMLR?AR RFC 4GRJC )8 #MMPBGL?RMP ?LB ,CE?J !B
UGRF ?LW OSCQRGMLQ

1 (G /-#)(-G

BROHRG #!".-G / - #)(-G
Q3PP RM RFC DSJJ RCVR MD RFC (?P?QQKCLR 3CVS?J
4AREGAMLBSAR 2LB $GQAPGKGL?RGML OMJGAW ML RFC
PREFESRKCP )LDMPK?RGML N?ET/PRAG?AFCD CBS

ARARCRRK CP GLDMPK?RIBIE 3 A?PKNSQCQ
R ?LB

I, #1&'G(G & .3G/-#)(-G

EML7Y SC?LQJ%BSA?RGML .9

) GDMPBEPCARMP|%BSA?RGML #!

| JGLE -4 ?EGLE $GPCARMP 3

LR N 'QQMAG?RC $C?LiSCEPCC OPMEP?KQ 48

J?GL?LR

GLRE(( #&G/-#)(-G

AMLBSASGEPCARMPj3RSBCLR &GL?LAG?J 0J?LLGLE GL (WBC
MD RF@?PI .9 1353 A?KNSQCQ

PMAGRYYs 3

C
I#-.,

I -#)(-G
#CLRCP DMP #?PCCP ?LB |A?BCKGA BT@QGLE
(WBC 0?PI .9 1353 A?KNSQCQ

n IQQMAG?RC 2CEGQRP?P #!

n 3RSBCLR 3CPTGACQ -?L?ECP 48

n -?L?EGLE $GPCARMP 3'

HG(G ), -G " [&H#H(IG

n

= Gl-# ( G# G/-#)(-G
#MKNIZSBRAG?RC $C2Lj(MSQGLE /NCP?RGHILQ
n 2CQGBCLAC ,GDC ?LB (MSQGLE #MMPBGL?RMP MP

IQQGQR?LR $C?Lj3RSBCLR !p?GPQ #!
MJGAWQQ Q $C2Lj p?GPQ

HJGLE
(o b &G (G/-#)(G

GQGR REAC OPCQGBCLR ?LB $C?Lj3RSBCLR p?GPQ GL
(WBC 0?PI .9 13353 A?KNSQCQ
n !IQQMAG?RC $C?Lj3BRSBCLR Ip?GPQ ?LB 2CQGBCLAC
TGQMPGDC .9 #!
n IQQOMAG?RC $C~?L j#?KNSQ ,GDC ?LB 3RSBCLR
$CTCIMNKCLR .9
n !QQGQR?LR $C?Lj3RSBCLR #MLBSAR .9
n !1QQGQR?LR $C?Lj3RSBCLR p?GPQ #!
n -?L?EGLE $GPCARMP 3' 48

-?LW RGKCQ UFCL QRSBCLRQ F?TC ? OSCQRGML RFCW A?L

PCQMJTC GR ML RFCGP MUL @W QNC?IGLE UGRF R
GLTMJTCB )D FMUCTCP ?DRCP QNC?IGLE UGRF RF
MP CKNJMWCC ?@MSR RFC OSCQRGML ? QRSBCLF
DCCJ RFC K?RRCP GQ ?BBPCQQCB MP GD ? QRSBQ
OSCQRGML ?@MSR ?L ?BKGLGQRP?RGTC NPMACQ
NPMACBSPC RFC QRSBCLR K?W QCC RFC DMJIMU(
MsAG?JQ

FERNMPRUWMPK?RGML TGQGR RFC #MLQSKCP )LDMPK?RGML N
FC PRBBCAR?AFCD CBS AMLQSKCP GLDMPK?RGML

? BMCQ LMR

LR F?Q ?

SLIE'P oG ) (H #&H. 3G

4FC #SJGL?PW )LORGRSRC MD IKCPGA? NPMTGBCQ ? PC?JG

JC?PLGLE CLTGPMLKCLR DMP C?AF MD GRQ QRSBCLRQ
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3RSBCLRQ UGJJ @C PCOSGPCB RM N?PRGAGN?RC
F?LBQ ML CVNCPGCLACQ ML ?LB Mp A?KNSQ
AMLQGQRCLR UGRF RP?GLGLE GL RFC ASJGL?PW 7
2LB N?QRPW ?PRQ MP DMMB ?LB @CTCP?EC qCJB [!J
QRSBCLRQ ?QQSKC RFC PGQIQ ?LB PCQNMLQG@G
GLFCPCLR GL RFC CBSA?RGML?J NPMACQQ

/@QCPT?RGML ?LB ?NNJGA?RGML CVNCPGCLACQ K?

RGKCQ GLTMJTC B?LECPQ ?LB F?X?PBQ RM UFGAF
NPMDCQQGML?JQ GL RFC DMMBQCPTGAC qCJB ?PC
4FC #)! 2QQSKCQ LM PCQNMLQG@GJIGRW DMP ?LW|[M
PGQIQ (MUCTCP UC BM ?RRCKNR RM NPMTGBC ? Q?
CLTGPMLKCLR ?LB RM GLQRPSAR QRSBCLRQ GL Q
NP?ARGACQ ?LB NPMACBSPCQ .MLC MD SQ ?PC GHK
GLHSPW GL RFC AMSPQC MD MSP B?GJW JGTCQ UM
QRSBW QM QRSBCLRQ QFMSJB AMLBSAR RFCKQCJT
BSC ?LB PC?QML?@JC A?PC GL RFCGP ?ARGMLQ

)D ? N?PRGASJ?P CBSA?RGML?J CVNCPGCLAC GQ 7
BCEPCC MP ACPRGgA?RC PCOSGPCKCLR MP ? TM
CVRP?ASPPGASJ?P 2ARGTGRW QRSBCLRQ KSQR H
UFCRFCP MP LMR RM N?PRGAGN?RC ?LB CVNMQC |
RM GRQ NMQQG@JC F?X?PBQ )D ? QRSBCLR AFMM
N?PRGAGN?RC GL ? PCOSGPCB ?ARGTGRW FMUCT

QRSBCLR K?W D?GJ RM Q?RGQDW RFC AMSPQC B¢

ACPRGQA?RC PCOSGPCKCLRQ 3RSBCLRQ K?W UG
BGQASQQ RFC PGQIQ LMRCB ?@MTC UGRF RFC D?
QSNCPTGQMP MD RFC 2ARGTGRW GL UFGAF RFCW,
N?PRGAGN?RGLE

"G #&3G | #)(&G
#"-G(G ,#0 3G .G
@ AG

4FC &?KGJIW %BSA?RGML?J 2GEFRQ ?LB OPGT?AW |
&%20! GQ ?53 DCBCP?JJ?U RF?R NPMRCARQ RF
NPGT?AW MD QRSBCLR CBSA?RGML PCAMPBQ ?LB
QRSBCLRQ UFM PC?AF RFC ?PEC MD MP ?RRCLB ?
NMQRQCAMLB?PW GLQRGRSRGML RFC PGEFR RM
PCTGCU RFCGP MUL CBSA?RGML PCAMPBQ

4FC OPGT?AW MD %BSA?RGML 2CAMPBQ &?KGJIW %
2GEFRQ ?LB OPGT?AW AR &%20! A?L @C DMSLB M
#MLQSKCP )LDMPK?RGML N?ECBRAG?AFCD CBS
AMLQSKCP GLDMPK?RGML

GL? T?P@}‘(—'\l‘@\AD )&# 3G

PR §J<§'-L PW )LQRGRSRC MD IKCPGA? GQ AMKKGRRCB RV
l’ LE ? Q?DC ?LB QCASPC CLTGPMLKCLR RF?R GQ
G 8%

MD TGMJCLAC 4FGQ M@JGE?RGML GLAJSBCQ CJGKG
ELGXCB F?X?PBQ DPMK RFC A?KNSQ AMKKSLGRW
RF?R K?W AMLRPG@SRC RM TGMJCLAC MP QCPGMSQ F?PK

'VY\/I?BLBGTGBS’PJ QRSBCLR QR?p MP D?ASJRW KCK@CP MP
MD RFC ECLCP?J NS@JGA GQ NCPKGRRCB RM @P
g%@ MP PCNJGA? MD ? UC?NML MD ?LW IGLB MLRM
JJCEC NPMNCPRGCQ !'BBGRGML?JJW LM QRSBCLR
?p MP D?ASJRW KCK@CP K?W A?PPW ? UC?NML MP
f GA? MD ? UC?NML MD ?LW IGLB BSPGLE AMJJCEC
NS P?TCJ UC?NML GLAJSBCQ ?LW BCTGAC
EJE (? GQ NMJIGAW RF?R GL RFC K?LLCP SQCB MP
LBCB GQ A?N?@JC MD NPMBSAGLE BC?RF F?PK
GLRGKGB?RGML MP @MBGJW GLHSPW RM ? NCPQML MP NF
Aﬁ%@@@MJGAW ?NNJGCQ RM ?JJ QGRS?RGMLQ UFCRFCP RF
1SIESBWIL GQ JGACLQCB MP LMR /LIW J?U CLDMPACKCLR
cAsAHE?IQ ?ARGLE UGRFGL RFCGP MsAG?J A?N?AGRW QF?JJ
?Fé%@%CB CVCKNR DPMK RFGQ NMJGAW
Q M
AU

PERESNMEQ GLAISBC @SR ?PC LMR JGKGRCB RM ILGTCQ

RF iB¢2PKQ MP ESLQ GLAJSBGLE QR?PRCP NGQRMJQ N?GLR(

NS ERWVAME 8% 0 RF?R QFMMR NPMHCARGJICQ QSAF 2Q NCJJ

7Rl 2LB 2GPQMDR @C?BQ K?AFCRCQ @MK@Q
CVNIMQGTCQ ?KKSLGRGML QJGLEQFMRQ AJS@Q @JSBEC
AFSI? QRGAIQ K?PRG?J ?PRQ UC?NMLQ NJ?QRGA MP KCR?J
ILSAIJCQ CJCARPMLGA BCTGACQ GLRCLBCB RM QRSL MP
GLA?N?AGR?RC CE 4?QCP ?LB @MU ?LB ?PPMU
AMK@GL?RGMLQ GLAJSBGLE APMQQ@MUQ

K68CG<BAF

¥R | gpCc?PK MP MRFCP UC?NML GL RFC NMQQCQQGML MD ?

C J?U CLDMPACKCLR MSACP UFM GQ ?SRFMPGXCB RM
FQI80CcQQ Q?KC CGRFCP ML MP Mp BSRW @W RFC

CKNJMWGLE J?U CLDMPACKCLR ?ECLAW
5LQNCAR ?LB

@ +GRAFCL ILGTCQ ?LB MRFCP IGRAFCL PCJ?RCB

COSGNKCLR SQCB RM QSNNMPR RFC CBSA?RGML?J NPMAC
BSA?RGML

- RESCQRGMLQ K?W @C BGPCARCB RM RFC BGPCARMP MD A?|
Q?DCRW MP RFC BGPCARMP MD AMKNJG?LAC 4FC DSJJ #)!
7C?NMLQ OMIGAW GLAJSBGLE NPMACBSPCQ DMP PCNMPR!
GLAGBCLRQ K?W @C TGCUCB DPMK RFC OMJGAGCQ ?LB
OPMACBSPCQ N?EC SLBCP #?KNSQ 2CQMSPACQ 7R #)!

-?GL -CLS

#)! lA?BCKGA #?R?IME
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4FC #SJGL?PW )LQRGRSRC MD IKCPGA? QRPGTCQ
0S?JGRW MD JGDC ?R C?AF MD MSP BGTCPQC A?K
FCINQ QRSBCLRQ EPMU @MRF NCPQML?JJW ?LB
NPMDCQQGML?JIW 'BBGRGML?J GLDMPK?RGML ?
,GDC ?LB 3CPTGACQ A?L @C DMSLBGIRFC

*| 44!

K68CG J:8E8 ABGS7 BG:8EJ<F8 RFC GLDMPK?RGML
RFGQ QCARGML NCPR?GLQ RGBS &)! Q
64@CHFSF BA?L1JJ QRSBCLR QCPTGACQ ?R RFC #)!
3GLE?NMPC ?PC NPMTGBCB @W GRQ N?PRLCP SLG
3GLE?NMPC )LQRGRSRC MD 4CAFLMIJMEW ?LB KMF
GLDMPK?RGML ?@MSR RFCQC QCPTGACQ A?L @C
UUU QGLE?NMPCRCAF CBS QE

0( '(G
#)!' 'BT?LACKCLR GLAJSBCQ ?PC?Q MD BCTCJIJMNKCL
QSAF ?Q ?JSKLG PCJ?RGMLQ GLBSQRPW ?LB AMKK
N?PRLCPQ GLBGTGBS?J ?LB NJ?LLCB EGTGLE ?LLS
EGTGLE EGDR GL IGLB EMTCPLKCLR ?LB DMSLB?R
PCJ?RGMLQ QNCAG?J CTCLRQ ?LB BMLMP PCJ?RG
QRCU?PBQFGN 4FC BCN?PRKCLR GQ AMKKGRRCB
BCTCIMNGLE ?LB BCCNCLGLE PCJ?RGMLQFGNQ RN
QRPCLERFCL NPGBC GLQNGPC N?PRGAGN?RGML

gL?LAG?J QSNNMPR ?KMLE QR?ICFMJIBCPQ MD RFC|#)

GLAJSBGLE ?JSKLG KCK@CPQ MD RFC "M?PB MD 4
&CJIMUQ DPGCLBQ AMPNMP?RGMLQ DMSLB?RGM
EMTCPLKCLR CLRGRGCQ

&MP KMPC GLDMPK?RGML NJC?QC AMLR?AR SQ ?R
MP ?BT?LACKCLR ASJGL?PW CHB TGQQG
UUU AG?EGTGLE MPE

&I'HG & #)(-G
3GLAC  4FC #SJGL?PW )LQRGRSRC MD !IKCPGA? H
EPC?RJW CVN?LBCB GRQ NPMEP?KQ @MRF UGRFQ
AMJJCEC ?LB UGRF GRQ ?2JSKLG AMLQRGRSCLAW
AJC?PJW BCgLCB NSPNMQC RM APC?RC ?LB K?GLR
NPCKGCP AMJJCEC DMP ASJGL?PW CBSA?RGML )L
NPMACQQ RFC #)! lIJSKLG .CRUMPI F?Q EPMUL RM K
RF?L  NPMDCQQGML?JQ UMPIGLE GL ?JJ ?PC?Q
DMMBQCPTGAC @CTCP?EC ?LB FMQNGR?JGRW G
RFPMSEFMSR RFC 5 3 ?LB RFC UMPJB

1Q ? N?PR MD #)! IBT?LACKCLR 4FC 3R?RJCP IJSKLG

GLRM PCEGML?J ?LB L?RGML?J NPMEP?KQ RF?R @CLCgR
RFCGP NPMDCQQGML?J EPMURF ?LB NPMTGBC QSNNMPR D
2A7? ? ? ? ? |
L VRESAWYCEC @VIRF 2A?BCKGA?JIW 2LB qLPLAG2IIW #)!
\ Sgg&&ggc GLTMJTCB GL TGPRS?JJW CTCPW ?PC? MD AMJ.
?BT?LACKCLR GLAJSBGLE PCAPSGRKCLR ?BKGQQGMLQ
? ? ?
VRRSBGLR KEIRMPGLE A?PCCP NJ?ACKCLR DSLBP?GQGLE

PCEGML?J PCACNRGMLQ ?LB MRFCP QNCAG?J #)!
NPCQCLR?RGMLQ

| 4FC #)! UCJAMKCQ EP?BS?RCQ ?Q KCK@CPQ MD RFC #)!
1IJSKLG .CRUMPI ?LB GRQ MLJGLC AMKKSLGRW JMA?RCB
2RUUU AG??JSKLGLCRUMPI AMIRC AMJJCEC MpCPQ
T&Q%EW%%JMLE 2AACQQ RM A?PCCP NJ?ACKCLR
¢ 7QUGQR?LAC 2LB AMLRGLSGLE CBSA?RGML NPMEP?KQ RM
S RFCK SNB?RCB ML AMJJC?ESCQ ?LB LCU
NPMEP?KQ ?ARGTGRGCQ ?LB GLBSQRPW ?BT?LACKCLR
5NML EP?BS?RGML LCU ?2JSKLG ?PC GQQSCB ?L ?JSKLG
NGL ?2Q UCJJ ?Q 7L )$ A?PB RF?R 0S?JGqCQ RFCK DMP
BGQAMSLRQ GL #)! PCQR?SP?LRQ ML ACPR?GL AMLRGLSGL
CBSA?RGML AMSPQCQ ?LB AMLDCPCLACQ ML ?JSKLG
R KCPAF?LBGQC ?LB GL RFC 3NGAC )QJ?LBQ #?KNSQ 3RMPC
SIRBWPPICRNJ?AC ?R RFC #)! Q #2JGDMPLG? A?KNSQ 4FC
559! Q 1JSKLG 7CCICLB ?LB MRFCP PCEGML?J 2JSKLG
GMRCACNRGMLQ ?PC FCJB RFPMSEFMSR RFC AMSLRPW ?LB
MI@PBEE EP?BS?RCQ RMECRFCP RM @SGJB A?K?P?BCPGC 7L
RMPMTGBC ?L MSRJCR DMP QMAG?J ?LB @SQGLCQQ LCRUMF

fl
?LéF&_M%Q&B?p CLAMSP?ECQ ?JSKLG ?LB QRSBCLRQ RM
#PC?AF MSR 7R MP  ?JSKLG ASJGL?PW CBS

DSMQ%TGQERA\G?’?JSKLGLCRUMPI AMMLLCAR UGRF

LéQll\éL &?AC@MMI ?R #)I1IJSKLG.CRUMPI

G , -G
#)! #2PCQ GQ ? NJ?RDMPK UFCPC GLQRPSARMPQ A?PCCP ?
2A?BCKGA ?BTGQMPQ ?LB MRFCP QSNNMPR LCRUMPI RC?K
KCK@CPQ UMPI BGPCARJW UGRF QRSBCLRQ RM SNB?RC
2A?BCKGA QR?RSQ PCAMKKCLB QCPTGACQ MP CTCLRQ RF
QSNNMPR EM?JQ ?LB CTCL QCLB ISBMQ DMP MSRQR?LBGLE
2QNCPDMPK?LAC #MLR?ARGLE ?LB QAFCBSJGLE
L REAMGLRKCLRQ UGRF QSAACQQ LCRUMPI RC?K KCK@CPQ
GREAISBGLE NCCP ?LB NPMDCQQGML?J RSRMPQ RFPMSEF #
2GI?REO GQ ?T?GJ?2@JC FMSPQ ? B?W B?WQ ? UCCI
RFC
MPC

VD R '

_BSR%'%%GQQ )’G ! )!’ G
#MMPBGL?RCB @W RFC AMIDCECRQMP #?PCCP
IA?BCKGA IBTGQGREC #)! -CLRMP OPMEP?K GQ ?
TMJSLR?PW NPMEP?K BCQGELCB DMP RFC @CLCgR MD

R

2CJ?RGMLQ /sAC DMASQCQ ML GLRCEP?RGLE #)! ?J

SKRBSBCLRQ UFM U?LR RM CLF?LAC RFCGP CBSA?RGML?J

#)! lA?BCKGA #?R?IME
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CVNCPGCLAC RM RFC DSJJCQR )R NPMTGBCQ QRS
?BBGRGML?J ESGB?LAC ?LB QRPSARSPC ?Q RFCW
RFCGP A?PCCP EM?JQ

)L RFGQ NPMEP?K CLPMJJCB QRSBCLRQ F?TC 7L
MNNMPRSLGRW RM AMLLCAR UGRF ? KCLRMPj?L
CVNCPGCLACB #)! EP?BS?RC MP GLBSQRPW JC?BC
QRPMLE RGCQ RM QNCAGgA QCEKCLRQ MD RFC FM
qCJB 4FC KCLRMP ?ARQ ?Q ? PMJC KMBCJ RM

BCKMLQRP?RC RFC NMQGRGTC PCQSJRQ MD NPGBC
NPMDCQQGML?JGQK ?LB F?PB UMPI ?LB A?L FCIN [

QRSBCLR BCRCPKGLC UFGAF ?PC? MD RFC GLBSQHf
QRSBCLR GQ @CQR QSGRCB DMP MP KMQR GLRCP
NSPQSGLE -CLRMPQ A?L 2JQM FCJIN GLRPMBSAC Q
RM RFC UGBC LCRUMPI MD #)! 2JSKLG ?LB MRFCP
NPMDCQQGML?JQ GL RFC qCJB

( ,G)G , .G(G
#G 0#-#(1G

%KNJMWGLE ? AMKNPCFCLQGTC FMJGQRGA ?LB

NCPQML?JGXCB ?NNPM?AF RFC #)! #CLRCP DMP #?
2LB IA?BCKGA BTGQGLE FCINQ QRSBCLRQ CT?JS?
K?LW NMRCLRG?J ?A?BCKGA ?LB A?PCCP MNRGML
#CLRCP Q QR?p QCPTCQ #)! QRSBCLRQ GL RFC CVN
MD JGDC EM?JQ TMA?RGML?J ?LB JMLE RCPK A?Pd
?LB QCJCARGML MD ?A?BCKGA NPMEP?KQ ?Q UCJ]
QCJCARGML ?LB QAFCBSJGLE MD AMSRQBQABCC
)LDMPK?RGRM AMLR?AR #CLRCP QR?p @W NFMLC |
K?GJ 3CC ?2JQM REC*0 *! ++'

%G 0#-#(G , O# -G

4FC #CLRCP DMP #?PCCP ?LB |A?BCKGA IBTGQGLE

2Q ? PCQMSPAC DMP QRSBCLRQ ?Q RFCW NPMEPC
RFCGP CBSA?RGML #MKKGRRCB RM QSNNMPRGLE
GLBGTGBS?J CBSA?RGML?J EM?JQ ?LB CLF?LAGLE
JC?PLGLE CVNCPGCLACQ ?R RFC #)! RFC #CLRCP Q
NPMTGBCQ QRSBCLRQ UGRF BCR?GJCB AMSPQC G
2LB PCDCPQ RFCK RM T?PGMSQ QSNNMPR QCPTGA
A?KNSQ ?Q LCCBCB 4FCW A?L 2JQM FCIN QRSBCLF

n IA?BCKGA ?BTGQGLE DMP RFC ?QQMAG?RC ?L
@?AFCIMP Q BCEPCC NPMEP?KQ

n 1SCQRGMLQ ?@MSR RP?LQDCPPGLE APCBGR
n 5LBCPQR?LBGLE ?JJ MD RFC MNRGMLQ ?LB
MNNMPRSLGRGCQ GL RFC BCEPCC NPMEP?KQ
,C?PLGLE ?@MSR RFC gL?LAG?J @CLCqRQ MD
4P?Al

BCLRQ UGRF 0# -G
NSRQKBSA?RGML MpCPQ QRSBCLRQ SLN?P?JJCJCB A?PCCP
MNNMPRSLGRGCQ 4FC #CLRCP DMP #?PCCP ?LB IA?BCKGA
IBTGQGLE GQ BCBGA?RCB RM NPMTGBGLE #)! QRSBCLRQ 7L
EP?BS?RCQ MD GRQ BCEPCC ?LB ACPRGGA?RC NPMEP?KQ |
RFC RMMJQ LCCBCB RM CpCARGTCJIW K?L?EC RFCGP A?PC(
EPCQQOGML DPMK DMSLB?RGML?J CVNCPGCLACQ RFPA
ONGR IR NMOGRGMLO 3RSBCLRQ ?PC 2QQGELCB 7L ?BTG
UFM UGJJ UMPI UGRF RFCK RM NPCN?PC DMP RFCGP
CVRCPLQFGN ?LB RFCGP NMQR EP?BS?RC HM@ QC?PAF 4F
PCJ?RGMLQFGN BMCQ LMR CLB ?R EP?BS?RGMLj#)! 2JSKLG

RP L DPCC JGDCJIMLE ?QQGQR?LAC
CQRCB GL

RSBOLRQy
13 QRSBCLRQ CVAENRIGR?JGRW K WBI@MKNICRC
2L CVRCPLOFGN GL RFCGP NPMEP?K MD QRSBW 4FGQ AMS
GQ ? DSJJ RGKC AMKKGRKCLR MD  AMLQCASRGTC UCCIQ
MP FMSPQ MD ?NNJGCB DSJJ RGKC UMPI CVNCPGCLAC 7R
2 QGLEJC #)! ?NNPMTCB JMA?RGML +GRAFCL 2LB
2A?BCKGA AMSPQC UMPI UGJJ NPCN?PC QRSBCLRQ RM
QSAACQQDSJJW CVCASRC RFCGP HM@ DSLARGMLQ ?LB RF
#CLRCP DMP #?PCCP ?LB IA?BCKGA IBTGQGLE QR?p UGJJ
PCIPMTGBC QRSBCLRQ UGRF RFC RMMJIQ RM QSAACQQODSJIIV
RCRIEFAR 2 NPMDCQQGML?J HM@ QC?PAF 3RSBCLRQ UGJJ
R HEGORCPCB DMP 2L %VRCPLQFGN )LRCPLOFGN /PGCLR?R
MRS 10 NPMTGBC GLORPSARGML ML APC?RGLE ? P QSK

CrEMETE

{EA?PCCP NJ?LLGLE @SGJBGLE GLRCPTGCU QIGJJQ

?RMESARGLE ? HM@ QC?PAF ?LB MRFCP RMNGAQ 3RSBCLF
UGJJ NSR RFCQC RMMJQ RM SQC ?Q RFCW QCASPC RFCGP

P &/RCPLOFGN QGRC "CDMPC QRSBCLRQ CLRCP RFCGP HSL

WC?P RFCW F?TC APC?RCB ? P'QSK’ AMLBSARCB ? HM@

QC?PAF QSAACQQDSJJW GLRCPTGCUCB ?LB F?TC @CCL

CKNJMWCB GL RFC GLBSQRPW[T?JS?@JC CVNCPGCLACQ R

NCBTAN@C NSR RM SQC RFPMSEFMSR RFCGP A?PCCPQ

QQ RFPMSEF

QREIBA{MEC GLDMPK?RGML ?@MSR RFC CVRCPLQFGN NJC™C

RFRCP6OVRCPLQFGN

QR?p

LDMPK2RGME.'  (IL( L *O- L

C@MILIMUGLE CVRCPLQFGN ?LB AMLRGLSGLE ?DRCP

QERFRS?RGML QRSBCLRQ F?TC RFC MNNMPRSLGRW RM UMF
MLC ML MLC UGRF ? #CLRCP ?BTGQMP RM PC?QQCQQ A?PCt

B EM?JQ SNB?RC RFCGP P'QSK’ @SGJB RFCGP NPMDCQQGM

LCRUMPI ?LB AMLBSAR RFCGP NMQR EP?BS?RC HM@

R RYERP&M)BRSBCLRQ ?LB ?JSKLG F?TC 2AACQQ RM RFC
AMJJCEC Q UC@ @?QCB HM@ @M?PB ?LB A?PCCP

?KBL?ECKCLR RMMJ 4FC #CLRCP PCACGTCQ KMPC RF?L

&?QRIM@ NMQRGLEQ C?AF KMLRF DMP ? T?PGCRW MD

FMQNGR?JGRW NMQGRGMLQ DPMK CKNJMWCPQ UFM

o]

QNCAGQgA?JIW U?LR RM FGPC #)! EP?BS?RCQ

#)! lA?BCKGA #?R?IME
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4FC #CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQGLE
RFPCC #?PCCP &?GPQ ?R RFC .CU 9MPI A?KNSQ C?/
WC?P ?LB #?PCCP .CRUMPIGLE $?WQ ?R RFC #?JGD
2LB 3?7L ILRMLGM A?KNSQCQ ?JJMUGLE QRSBCLRQ
2AACQQ RM LCRUMPI ?LB GLRCPTGCU UGRF NMRC
CKNJMWCPQ )L ?BBGRGML RM RFCQC CTCLRQ RF
FMQRQ ML A?KNSQ PCAPSGRGLE TGQGRQ RFPMSEH
WC?P 4FCQC TGQGRQ @PGLE PCNPCQCLR?RGTC(
FMRCJQ PCQMPRQ PCQR?SP?LRQ PCQR?SP?LR E
K?E?XGLCQ AMKN?LGCQ QNCAG?JGXGLE GL PCQQ
BCTCIJMNKCLR ?LB MRFCPQ UGRF ? UGBC T?PGCR
NMRCLRG?J HM@Q ?LB CVRCPLQFGNQ DMP MSP Q
EP?BS?RCQ RM RFC RFPCC 5 3 A?KNSQCQ

4FC #CLRCP Q QR?p QRPMLEJW CLAMSP?ECQ C?PJ
MLEMGLE GLTMJTCKCLR UGRF RFC ?ARGTGRGCQ 7
PCOQMSPACQ GR NPMTGBCQ RM K?VGKGXC MNNMP
K?IGLE GLDMPKCB CVRCPLQFGN ?LB CKNJMWKCLR
BCAGQGMLQ 7FGJC RFC AMJJCEC TGEMPMSQJW N
NJ?ACKCLR DMP EP?BS?RCQ NJ?ACKCLR GQ LMR
ES?P?LRCCB

#- #&#. 3G , 0# -G

4FC,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?P
#MKKMLQ 2JQM FMSQCQ $GQ?@GJGRW 3CPTGACQ
RF?R QRSBCLRQ UGRF BGQ?@JGLE AMLBGRGMLQ
BGTCPQGRW ?LB TGR?JGRW MD RFC QRSBCLR @M
AMKNJG?LAC UGRF 3CARGML MD RFC 2CF?@GJG
MD  ?LB RFC IKCPGA?LQ UGRF $GQ?@GJGRGCQ !
$GQ?@GJIGRW 3CPTGACQ DSLARGML MD RFC ,C?PL
#CLRCP GQ BCBGA?RCB RM CLQSPGLE RF?R BGQ?
QRSBCLRQ F?TC COS?J ?AACQQ RM 2JJ NPMEP?KQ
ASPPGASJ? 'BBGRGML?J GLDMPK?RGML ?LB DMPK
DMSLB ML RFC QRSBCLR NMPR?J #)! -?GL -CLS @W
QCJCARGLE !A?BCKGA 3CPTGACQ ?LB 3SNNMPR 2L
,G@P?PW ,C?PLGLE #MKKMLQ

4FC ,3# ,# UGJJ 2QQGQR 0S?JGGCB QRSBCLRQ GL 1
PC?QML?@JC ?AAMKKMB?RGMLQ ?LB QSNNMPR QC
4FC BGQ?@GJGRW QSNNMPR QNCAG?JGQRQ ?PC
BGQASQQ QRSBCLRQ QNCAGQGA LCCBQ GL RFC AJ7
IGRAFCL ?LB PCQGBCLAC F?JJ 2C?QML?@JC

2AAMKKMB?RGMLQ K?W GLAJSBC PC?BCPQ LMRC

NPGMPGRW QC?RGLE CLJ?PECKCLR MD LMRCQ R N8

PCAMPBGLE ? JCARSPC ?SBGM @MMIQ GLRCPNP(
RCQRGLE ?AAMKKMB?RGMLQ ?QQGQR?LAC UGRF
NPGMPGRW PCEGQRP?RGML MP PCQGBCLAC F?JJ
?AAMKKMB?RGMLQ 'AAMKKMB?RGMLQ BCNCLB ML

JGKGR?RGMLQ !'DRCP PCTGCUGLE RFC BMASKCLR?RGML ?|
EM@ERCPTGCUGLE RFC QRSBCLR ? BGQ?@GJGRW QSNNMPR
A\F ONCAG?JGQR UGJJ BCRCPKGLC ?LB PCAMKKCLB
MPINMPMNPG?RC ?AAMKKMB?RGMLQ DMP C?AF QRSBCLR Q

B@MSHQC MD QRSBW

|[RG?J
- AR RERFC PCQNMLQG@GJIGRW MD QRSBCLRQ RM GLGRG?F

EVRSEOSEQR DMP QCPTGACQ ?LB PCK?GL GLTMJTCB ?Q
DPMIKKGRIREB JC?PLCPQ UFM F?TC R?ICL AF?PEC MD RFCGP
bVMNIOLCCBQ $SC RM AMLGBCLRG?JGRW J2UQ EMTCPLGLE
> PGREQRERSRGMLQ MD FGEFCP CBSA?RGML QRSBCLRQ KSQF
W RERAIMQC RFCGP BGQ?@GJGRW UGRF RFC /SAC MD $GQ?(
RSBMREPREQR ?AAMKKMB?RGMLQ DPMK C?AF GLQRPSARMP
?LB MP MRFCP QR?p KCK@CPQ ?LB BCN?PRKCLRQ ML
A?KNSQ 3RSBCLRQ UGRF BGQ?@JGLE AMLBGRGMLQ UFM
v BEIGPC 2AAMKKMB?RGMLQ DMP ? AJ?QQ OSGX KGBRCPK
LBIL?J CV?K KSQR PCOSCQR RFC ?AAMKKMB?RGMLQ UGRF
RREBREEQ MHIBGQ?@GIGRGCQ DMP CTCPW GLQR?LAC 3RSE
QFMSJB LMRGDW GLQRPSARMPQ MD RFCGP BGQ?@GJIGRW
SFO)SE QANMEKMB?RGMLQ BSPGLE RFC qPQR UCCI MD AJ?QQ

#., 3G -, #.#)(GC
5LBCPQR?LBGLE RF?R QMKC QRSBCLRQ K?W F?TC
KCBGA?J PCQRPGARGMLQ]GLAJSBGLE DMMB ?JJCPEGCQ 2L
QCLQGRGTGRGCQjRF?R ?pCAR RFCGP BGCR RFC AMJJCEC
| $EQ?@GIGRW 3CPTGACQ QR?p GQ ?T?GJ?@JIC RM ?QQGQFR
7C@8 E RFCQC JGKGR?RGMLQ ?Q RFCW ?NNJW RM RF
5 REAFLGARELPCOSGPCKCLRQ MD RFC ASPPGASJISK 3RSBCL
Vi SQRNRMEGBC KCBGA?J BMASKCLR?RGML MD RFCGP BGC
L REQRTGARGML RM RFC LCACQQ?PW QR?p KCK@CPQ &MP
\ RGkBMPK?RGML ?@MSR PC?QML?@JC ?AAMKKMB?RGMLQ DI
o ;&%%CLRQ NPMBSAR F?LBJGLE ?LB MP QRSBCL
LGLE MNRGMLQ ?Q PCJ?RCB RM KCBGA?J BGCR?PW

7 B8
- ECQRPGARGMLQ ANCRQEFC $GQ?@GJIGRW 3CPTGACQ
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) F?Q GLAMPNMP?RCB ? K?LB?RMPW ?LLS?J
RSBCLR FC?JRF GLQSP?LAC NJ?L RFPMSEF 5LGRCB (C?JRI
Rélg C @CEGLLGLE 3CNRCK@CP 4FC NJ?L GQ
JGM& EEB RM ?JJ BMKCQRGA ?LB GLRCPL?RGML?J DSJJRGKC
QRSBCLREMKCQRGA QRSBCLRQ K?W U?GTC MSR MD RFC
RIE&?JRF GLQSP?LAC NJ?L @W NPMTGBGLE NPMMD MD ASPP(
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D?KGJIW MP GLBGTGBS?J NJ?L )LRCPL?RGML?J QR
LMR CIGEG@JC RM MNR MSR ?LB KSQR CLPMJJ GL
MpCPCB @W RFC #fMQR MD GLQSP?LAC DMP QRSB
QR?PRGLE GL RFC 3NPGLE MP 3SKKCP QCKCQRCP
NPM P?RCB ?AAMPBG&EIPAKMPC BCR?GJQ ?@MSR
AMTCP?EC ?LB CLPMJJKGLIE?QC AMLR?AR (?WJMP
&PCWCP #MML 7R MP

CK?GORSBCLR F?WJIMP AMK

, (&G &"G -), -G
3RSBCLRQ QFMSJB AFCAI UGRF RFCGP GLQSP?LAC
DMP ? JGQR MD NFWQGAG?LQ MP A?PC NPMTGBCP
UFCPC RFCW UGJJ @C ?RRCLBGLE RFC #)! UFM ?AA
GLQSP?LAC 3RSBCLRQ UFM LCCB KCBGA?J GLQSP
A?L EM RM RFC MLJGLC (C?JRF )LQSP?LAC -?PICRNJ
RFCGP NCPK?LCLR QR?RC MD PCQGBCLAC RM ECR

I (G &"G , O# -G
&MP ?BBGRGML?J GLDMPK?RGMIO BT RFC
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4FC #)! NPMTGBCQ RFC QCPTGACQ MD ? PCEGQRCH
DMP GJILCQQ GLHSPGCQ T?AAGL?RGMLQ ?LB FC

CBSA?RGML ?R RFC (WBC 0?PI A?KNSQ DPMK ? K RM
N K ML UCCIB?WQ UFCL AJ?QQCQ ?PC GL QCQQG

IDRCP FMSPQ RFC .SPQC 2CQNMLQC !QQGQR?LAC
2T?GJ?@JC DPMK NK RM ?K UCCIB?WQ ?LB
FMSPQ ML 3?RSPB?WQ 3SLB?WQ B?WQ UGRF LM A
2LB QMKC FMJGB?WQ ! NFWQGAG?L ?QQGQR?LR G
RUGAC UCCIJW ?R ? LMKGL?J DCC 4FC AMQR MD
NPCQAPGNRGMLQ Mp A?KNSQ BMARMPQ SPECLR
CKCPECLAW PMMK TGQGRQ ?LB FMQNGR?JGX?RG
QRSBCLR Q PCONMLQG@GJGRW
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4FC #)! ?R 'PCWQRMLC BMCQ LMR NPMTGBC ML A?K
KCBGA?J QCPTGACQ #?PC GQ NPMTGBCB RFPMSE
A?KNSQ NP?ARGRGMLCPQ PCDCPP?JQ A?L @C NP
SNML PCOSCQR )L CKCPECLAW QGRS?RGMLQ QRS
QFMSJB AMLR?AR RFC /SAC MD 3?DCRW ?LB 3CASP
)LHSPCB QRSBCLRQ ?PC PCTGCUCB @W RFC /sAC |
2LB 3CASPGRW ?LB RFCL EGTCL gPQR ?GB MP PCD
JMA?J KCBGA?J D?AGJGRW DMP RPC?RKCLR

3.L '+0.L

4FC #)! 37L ILRMLGM BMCQ LMR NPMTGBC ML A?KNEQ

KCBGA?J QCPTGACQ #?PC GQ NPMTGBCB RFPMSE
A?KNSQ NP?ARGRGMLCPQ 4FC BGPCARMP MD CBS

5BCRRGQARAJGRF IMA?J PCDCPP?JQ RM NPGK?PW A?PC D?AG.
RFQNNICLMD UFGAF ?PC UGRFGL U?JIGLE BGQR?LAC MD RFC
CLRQIJICEC
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4FC ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE
NEMKRRES o RFC Fs@ MD ?A?BCKGA QSNNMPR ML
R ®5&(850 REePTGACQ MpCPCB RFPMSEF RFC ,C?PLGLE
CNRBARCEGCQ #CLRCP ,G@P?PW ,C?PLGLE #MKKMLQ

’l—"(‘géGNNMPR 2JJ NF?QCQ MD RFC JC?PLGLE NPMACQQ
>AC GL

AMTEREBCPCLAC JG@P?PG?LQ NPMTGBC ?QQGQR?LAC UGR
PCQC?PAF ML AJ?QQ ?QQGELKCLRQ ?LB MRFCP
QAFMJ?PJW CLBC?TMPQ

n 4SRMPQ MpCP MLC ML MLC QCQQGMLQ ?LB JC?B
UMPIQFMNQ AMTCPGLE QMKC MD RFC KMQR
AF?JJCLEGLE AJ?QQ K?RCPG?J

n IL ?PC? GQ QCR ?QGBC ?Q ? ILGDC QIGJJQ ?LB NGNGLE

cB LSPBRARGAC ?PC? UGRF NCCP RSRMPQ QR?LBGLE @W R

bJRE  MPCP ESGB?LAC ?Q LCCBCB

v N ' RCQRGLE ?PC? NPMTGBCQ ? AMKDMPR?@JC OSGCR

QN?AC DMP QRSBCLRQ UFM PCOSGPC ?AAMKKMB?RGM

WP LCCB RM R?IC 2 K?IC SN RCQR
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ML
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J,)!08 GQR?LAC UGRF ?A?BCKGA ?PC?Q K?W R?IC RFC DMPK M
B > ) RSRMPGLE QSNNJCKCLR?J NP?ARGAC K?RCPG?JQ

Q AMRKEH EmPIoEMNG 2LB ORSBW QRP?PRCEGCQ 4FC ,3#

| -15-3JQM ?QQGQRQ QRSBCLRQ UGRF @?QGA QIGJIQ QSAF 2
RGN ASRQ ?LB NGNGLE ?JJ QCPTGACQ A?L @C MpCPCB MI

ML MP TGPRS?JJW
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NASRMPGLE QCPTGACQ ?PC MNCL RM 23 #)! QRSBCLRQ )L
L 7BBGRGML RM MLC ML MLC RSRMPGLE RFC RSRMPGLE ACL
| TMBERQ ? LSK@CP MD UMPIQFMNQ BCQGELCB RM QSNNMPR
iR QRIBCLRQ GL QMKC MD RFC KMPC AF?JJCLEGLE AJ?QQCQ
L RikGLC RSRMPGLE GQ 2JQM ?T2GJ?@JC DMP 2JJ QRSBCLRQ
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AFC #MLP?B . (GJRML ,G@P?PW ?R RFC (WBC 0?PI .9
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A?KNSQ FMSQCQ ? AMJJCARGML MD KMPC RF?L
GLR TMJSKCQ  $6$Q ?LB QRPC?KGLE TGBCMQ

A A car
GA?J QS@QAPGNRGMLQ ?LB KMPC RF?L
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PCQC?PAF B?R?@?QCQ AMLR?GLGLE MTCP  C
HMSPL?JQ ?LB C K?E?XGLCQ 7FGJC RFCPC GQ ? QF
QNCAG?JGX?RGML GL RFC ASJGL?PW qCJB RFC AN
GLAJSBCQ ? ECLCPMSQ QCJCARGML MD JG@CP?J
K?RCPG?JQ RF?R QSNNMPR RFC AMJJCEC Q CTCP
CBSA?RGML?J NPMEP?KQ 'BBGRGML?JJW RFC JG(
QGRC MD RFC #)! Q ?PAFGTCQ ?LB QNCAG?J AMJJC
FGQRMPGA?J KCLSQ ?LB P?PC @MMIQ 2CDCPCLAQ
JG@P?PG?LQ ?PC ?T?GJ?@JC RM FCJIN UGRF PCQQ
NCPQML ?Q UCJJ ?Q @W NFMLC RCVR C K?GJ ?LB|M
AF?R &SPRFCPKMPC RFC JG@P?PW NPCQCLRQ ?
AMSPQC QNCAGQA GLDMPK?RGML JGRCP?AW UMP
RC?AF QRSBCLRQ RFC KMQR CpCARGTC U?WQ RM
PCQC?PAF ?LB ?AACQQ JG@P?PW PCQMSPACQ

4FC ,G@P?PW ,C?PLGLE #MKKMLQ JMA?RCB UGRF(
JG@P?PW @SGJIBGLE GLAJSBCQ ? T?PGCRW MD U
COSGNNCB UGRF RCAFLMIJMEW RM QSNNMPR ? BG
MD JC?PLGLE ?ARGTGRGCQ 3RSBCLRQ F?TC K?LW,

MNNMPRSLGRGCQ RM NP?ARGAC ?LB CLF?LAC RFQGE,

?A?BCKGA ?LB F?LBQ ML QIGJJQ ?Q UCJJ ?Q BCTCJ
QRSBW RCQR R?IGLE ?LB RGKC K?L?ECKCLR QRP1
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4FC -?PEGC 3AFS@CPR ,G@P?PW ML RFC #)! ?R 'PC
A?KNSQ GQ JMA?RCB ML RFC RFGPB rMMP MD RFC K
@SGJIBGLE ?BH?ACLR RM RFC 4C?AFGLE +GRAFCL
K?W @MPPMU @MMIQ DPMK RFC 'PCWQRMLC AMJJC
RFPMSEF RFC AFCAIMSR @GLBCP JMA?RCB ML RF(Q
AMKNSRCP IGMQI LCVR RM RFC BMMP !Q ? ECLCP?
@MMIQ LCCB RM @C PCRSPLCB UGRFGL RUM UCCI

3RSBCLRQ K?W ?2JQM @MPPMU K?RCPG?JQ DPMK R

(CICL? 0S@JIGA ,G@P?PW UFGAF F?Q ?L MSRQR?LBGL

AMJJCARGML MD UGLC @MMIQ 3RSBCLRQ UFM UG

SRGJIGXC RFC NS@JGA JG@P?PW GL 3R (CJCL? ?PC

QGEL SN DMP ? JG@P?PW A?PB CGRFCP MLJGLC M

RFCPC ?PC LM DCCQ 4FC 3R (CJCL? 0S@JGA ,G@PPP
JMA?RCB KGJCQ DPMK RFC #)! ?R 'PCWQRMLC ?LB G&

?AACQQG@JIC @W U?JIGLE MP @W NS@JGA RP?LQ

)L ?BBGRGML QRSBCLRQ ?PC EP?LRCB ?AACQQ RM R
AMJJCARGML MD B?R?@?QCQ ?LB MLIGLC PCQMSHA

NPMTGBCB RFPMSEF RFC #MLP?B . (GJRML ,G@P?RW

RFC .CU 9MPI A?KNSQ QGKNJIW @W QGELGLE GL Ud

QRSBCLR ?AAMSLR GLDMPK?RGML 3RSBCLRQ K?W ?m

PCOSCQR GRCKQ DPMK RFC #MLP?B . (GJRML ,G@
RFC .CU 9MPI A?KNSQ "MMIQ ?PC QFGNNCB ?LB ?PH
UGRFGL ? AMSNJC MD B?WQ 4FC 'PCWQRMLC JG@

4FC -?PEGC 3AFS@CPR ,G@P?PW GQ ?JQM FMKC RM RFC
RPMIFPLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE
JIBARGWLO? IFWIQC QR?p NPMTGBC RSRMPGLE QCPTGACQ RI
PPRO QRSBCLRQ ?Q UCJJ ?Q RCQRGLE 2AAMKKMB?RGMLQ 2L
SVRE@EEEIGRW QCPTGACQ RM RFMQC QRSBCLRQ UFM 0S?)
D PREGQEQRIFT GACQ
NRGMLQ MD
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"Pzﬁfc%l 3?2LILRMLGM Q  QOS?PC DMMR A?KNSQ
LHGEP2PW JIMA?PRCB ML RFC RFGPB rMMP GLAJSBCQ ?
T PREFAAMEML MD KMPC RF?L  A?R?IJMECB @MMIQ 2Q
QMNP REMAMKNSRCP UMPIQR?RGMLQ RF?R 2JIMU 2AACQQ RI
AMLESRBCARPMLGA PCQMSPACQ 2T2GJ?@JC RFPMSEF JG@P
2R 2JJ #)! A?KNSQCQ 3RSBCLRQ K?W 2JQM PCOSCQR
| KPRCPG?JQ DPMK RFC #MLP?B . (GIRML G@P?PW ML RFC

MPTORBKEG T NSQ

TCRRCBBBESPW GO 2J0M FMKC RM RFC #2PCCP 3CPTGACQ /s
2LB ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE
MKKMLQ UFGAF NPMTGBCQ RSRMPGLE QCPTGACQ RCOR!
MM AAMKKMB?RGMLQ ?LB BGQ?@GJGRW QCPTGACQ
RCEGCQ

G #(1 %), G
3RSBCLRQ ?R RFC #)! 3GLE?NMPC F?TC 2AACQQ RM RFC
MD RFC ?PR  QRMPW 4CK?QCI OMJWRCAFLGA
@L@P?PW UFGAF NPMTGBCQ ? UGBC P?LEC MD PCOMSPACC
g@ﬁ%@ CQ ?LB D?AGJGRGCQ 4FC JG@P?PW Q AMIJCARGM
GMsBC NPGLR ?LB CICARPMLGA @MMIQ HMSPL?JQ MLJG
B?R?@?QCQ ?SBGM TGQS?J K?RCPG?JQ ?LB MLIGLC TGBC
) PRASCMTCP RFC 4CK?QCI OMJWRCAFLGA ,G@P?PW F2Q
R RFPCC ASQRMKGXCB XMLCQ QNPC?B MSR MTCP QGV rMMP:
F8§7R A?RCP RM BGpCPCLR JC?PLGLE QRWJICQ DMP GLBGTC
2LB EPMSN QRSBW

N

RF AN >0C1 OMIWRCAFLGA ,G@P?PW QR?p GQ ?T?GJ?@JC RM |
QC RFC JG@P?PW Q QCPTGACQ ?LB PCQMSPA

RARENEIW 4FC IG@P?PW 2JQM AMLBSARQ D?AC RM D?A

1S8LCc UMPIQFMNQ ML QC?PAFGLE MLJIGLC B?R?@2?QCQ

RGLE PCDCPCLACQ ?LB CT?JS?RGLE PCQMSPACQ

D
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E)l 3GLE?NMPC QRSBCLRQ A?L 2JQM ?AACQQ RFC MLIGLC
5R?@?QCQ MD RFC 3GLE?NMPC )LQRGRSRC MD 4CAFLMJV
G UCJIJI 2Q RFC MLIGLC PCQMSPACQ MD RFC #)! Q #MLP?B .

MLRML G@P?PW (GIRML .G@P?PW OR?p GQ 2JQM 2T2GI2¢

PRRBITERC Pcoc?PAF 200G0QR?LAC TG? CK?2GI MP UC@

DCPCLAGLE
P?PW ML
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P?PW QR?p

UGJJ QFGN RFCK @?AlI RM RFC K?GL A?KNSQ DMP (
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0CPQML?J BGSASJRGCQ ?LB CKMRGML?J QRPCQQ
? QRSBCLR Q 0S?JGRW MD JGDC ?LB ?@GJGRW RM
3NC?IGLE UGRF ? RP?GLCB M@HCARGTC NPMDCQ
GLAPC?QC QCJD ?U?PCLCQQ ?LB FCIN QRSBCLRQ
@CRRCP AMNGLE QRP?RCEGCQ

3RSBCLRQ UFM ?PC ?JPC?BW SLBCP RFC A?PC MD
NQWAFG?RPGQR ?LB MP RFCP?NGQR K?W U?LR RM
RFCGP A?PC RM JMA?J PCQMSPACQ GL MPBCP RM
?NNPMNPG?RC QSNNMPR BSPGLE RFCGP RGKC ?R
3CPTGACQ T?PW BCNCLBGLE ML RFC A?KNSQ RFC
GQ ?RRCLBGLE ?Q DMJIMUQ

&MP ?BBGRGML?J GLDMPK?RGMLOYECT RFC
*| 44!
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4FC #MSLQCJGLE ?LB 0QWAFMJMEGA?J 3CPTGACQ
/SAC NPMTGBCQ AMLgBCLRG?J NCPQML?J AMSLQC
#)! QRSBCLRQ ?R RFC (WBC 0?PI A?KNSQ DPCC MD
AF?PEC 3CPTGACQ GLAJSBC GLBGTGBS?J AMSLQQ
R?JI RFCP?NW APGQGQ GLRCPTCLRGML QSNNMHA
CBSA?RGML?J NPMEP?KQ 4FC MsAC ?JQM NPMTGB
PCDCPP?JQ RM QNCAG?JGXCB QCPTGACQ Mp A?KN
GLAJSBGLE NQWAFG?RPW

4FC #103 /SAC GQ ?AAPCBGRCB @W RFC )LRCPL?RG
IQQMAG?RGML MD #MSLQCJGLE 3CPTGACQ )#3 2L
@W JGACLQCB RFCP?NGQRQ UFM A?L ?QQGQR QR
NCPQML?J QMAG?J CKMRGML?J ?LB QS@QR?LAC
AMLACPLQ %V?KNJCQ MD AMLACPLQ QRSBCLRQ @
AMSLQCJGLE ?PC ?BHSQRGLE RM AMJJCEC PCJ?R
K?RRCPQ J?AI MD AMLgBCLAC QRPCQQ ?LVGCRW
BCNPCQQGML

4FC KGQQGML MD RFC #103 /SAC GQ RM FCJN QRSB
QSAACCB ?R RFC #)! 4FCW ILMU RFC D?QR N?AC M[]
QRSBCLR QAFCBSJCQ ?LB MpCP QMJSRGML DMAS(Q
GLRCPTCLRGMLQjQSAF ?Q AMELGRGTC @CF?TGMH
RFCP?NWjRF?R A?L @C @CLCgAG?J

4AFCP?NGQRQ ?@GBC @W DCBCP?J ?LB .CU 9MPI 3R
2LB NPMDCQQGML?J CRFGAQ RM CLQSPC QRSBCLH
GLDMPK?RGML GQ NPMRCARCB #!03 TGQGRQ ?PC
QRSBCLR Q ?A?BCKGA PCAMPB

4CJCNFMLC AMLQSJR?RGMLQ RM NJ?L DMP ? QRSBCLR Q
QSNNMPR LCCBQ ?PC ?T?GJ?@JC DMP QRSBCLRQ ?LB
N?PCLRQ NPGMP RM ?PPGTGLE ML A?KNSQ #?JJ

\?L ?2pCARM QAFCBSJC ? AMLQSJR?RGML

QSAACCB
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@5E¢B4)1 2R 'PCWQRMLC NPMTGBCQ AMLGBCLRG?J NCPQML?J
AMSLQCJGLE QCPTGACQ DMP ASPPCLRJW CLPMJJCB QRSB

| DPCC MD AF?PEC ! DSJJ RGKC JGACLQCB RFCP?NGQR ?LB

RH%E@&%C JGACLQCB RFCP?NGQR ?PC ?T?GJ?@JC DMP

{3 BGTGBS?J AMSLQCJGLE ?LB APGQGQ GLRCPTCLRGML /p

RAZKNSQ PCDCPP2JQ A2L 2JQM @C NPMTGBCB DMP

HRINEAG?IGXCB NQWAFG?RPGA QCPTGACQ 2Q LCCBCB

~
/

#MSLQCJIGLE QCPTGACQ ?PC DMASQCB ML NPMTGBGLE
QSNNMPR DMP ? QRSBCLR Q QSAACQQ )R GQ L?RSP?J DMP
QRSBCLR RM QRPSEEJC UGRF NCPQML?J MP CKMRGML?J
AF?JJCLECQ ?LB RM QCCI QSNNMPR RM AMNC CpCARGTCJV
?LB EPMU GL QCJD ?U?PCLCQQ 3MKC CV?KNJCQ MD
AMLACPLQ RF?R QRSBCLRQ @PGLE RM AMSLQCJGLE ?PC
#19BHSQRKCLR RM AMJJCEC PCJ?RGMLQFGN AMLIGARQ JMG
IGLRmTRMB MLC MP PCJ?RGMLQFGN QRPCQQ ?LVGCRW
BCNPCQQGML JMU QCJD CQRCCK ?LB QS@QR?LAC PCJ?RC
JGEBHTQ #MSLQCIGLE QCPTGACQ A?L ?2QQGQR QRSBCLRQ
R GkRPMTGLE QIGJIQ GL QSAF ?PC?Q ?Q QRPCQQ K?L?ECKCL
CQUIPM@JCK QMJITGLE PCJ?V?RGML RCAFLGOSCQ ?QQCPRG
SQ@MKKSLGA?RGML FC?JRFW AMNGLE ?LB AMELGRGTC
@CF?TGMP?J AF?LEC

MLZHCP?NGQRQ ?@GBC @W DCBCP?J ?LB #?JGDMPLG? 3R?RC
B QRBMHMDCQQGML?J CRFGAQ RM CLQSPC ? QRSBCLR Q
SBGERRWMCHIGLDMPK?RGML GQ NPMRCARCB #MSLQCJGLE
PCNRMBLRKCLRQ ?PC LMR N?PR MD ? QRSBCLR Q ?A?BCKGA

P@IARIMB
SMLQFGN

21481 QAFCBSJC ? AMSLQCJGLE ?NNMGLRKCLR MP ?
AMLQSJR?RGML QRSBCLRQ A?L A?JJ
3RSBCLRQ CVNCPGCLAGLE ? KCLR?J FC?JRF APGQGQ ?DRC
CLRISPQ QFMSJB AMLR?AR .?2N? #MSLRW  (MSP #PGQGQ
P #CLRCP ?R MP NPMACCB RM RFC 3R (CJCL?
CBVQNGR?J CKCPECLAW PMMK DMP ? NQWAFG?RPGA
1?7 T2JS?RGML

- %[
Re HID -G
R PN EPOIRM-GM QRSBCLRQ QFMSJB AFCAI UGRF RFCGP
| VRLOHHZMASNPMTGBCP DMP ? JGQR MD RFCP?NGQRQ ?LB
NQWAFG?RPGQRQ GL "CV?P #MSLRW UFM ?AACNR RFCGP

GLQSP?LAC

3RSBCLRQ UFM ?PC CVNCPGCLAGLE ? KCLR?J FC?JRF APGC

QFMSJB AMLR?AR "CV?P #MSLRW -CLR?J (C?JRF UFGAF
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3RSBCLRQ K?W ?JQM A?JJ 4FC #CLRCP DMP (C?JRF

3CPTGACQ ?R FMSP #PGQGQ #?PC
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4FC #)! MpCPQ ML A?KNSQ FMSQGLE ?R GRQ (WBC (
.9 ?LB 3R (CJCL? #! A?KNSQCQ

.CU gPQR RGKC QRSBCLRQ ?PC ES?P?LRCCB ?QQQ
RM ? PCQGBCLAC F?JJ NPMTGBCB RFC AMJJCEC F?|
RFCGP FMSQGLE ?NNJGA?RGML @W RFC NPGMPGH
?RJIC?QR B?WQ NPGMP RM RFCGP CLRPW B?RC
?@MSR RFC FMSQGLE ?NNJGA?RGML GQ GLAJSBCE

2MMKQ ?PC ?2JQM ?GP AMLBGRGMLCB ?LB COSGNNCB UGRF

#?RPMTGBCB -GAPM&PGBESPMU?TC PCDPGECP?RMP
AMK@GL?RGML SLGR

IBBGRGML?J ?KCLGRGCQ GL RFC PCQGBCLAC F?JJQ GLAJSI
AMKKML JMSLECQ DPCC J?SLBPW D?AGJGRGCQ AMKNSRC
PMMKQ UGRF COSGNKCLR ?LB )LRCPLCR ?AACQQ NPMTGBC

LB IGRAFCL D?AGIGRGCQ DMP QRSBCLR SQC 4P?GLCB DS

?PhGKC NPMDCQQGML?JQ 2LB N?PR RGKC N?P?NPMDCQQGMI
PCQGBC GL C?AF PCQGBCLAC F?JJ ?LB NPMTGBC

£ RSNEPTGQGML ESGB?LAC ?LB ?ARGTGRGCQ DMP PCQGBC

Q FERCEHER

W BC2BIGLC MD,_
LOMSORERG /-G

B ARRFE! ?R 'PCWQRMLC K?GLR?GLQ PCQGBCLRG?J D?AGJGR!

PCEGQRP?RGML N?AICR QCLR RM QRSBCLRQ DMJIMRER RIFBEISBC FMSQGLE DMP ?NNPMVGK?RCJIW

?BKGQQGML RM RFC AMJJCEC 'JJ LCU ?LB PCRSPL
QRSBCLRQ KSQR AMKNJCRC RFC ML A?KNSQ FMSQ
PCOSCQR DMPK JMA?RCB ML #)! -?GL -CLS RFC #)!
QRSBCLR NMPR?J 0JC?QC LMRC RF?R RFCPC ?PC
A?KNSQ ?AAMKKMB?RGMLQ DMP K?PPGCB AMSNJG
AMJJCEC PCQCPTCQ RFC PGEFR RM AJMQC RFC P(Q
?LB PCOSGPC QRSBCLRQ RM T?A?RC RFC F?JJQ BS
QAFMMJ T?A?RGML NCPGMBQ GLAJSBGLE @?AFCJ
NPMEP?K @PC?IQ

&MP KMPC GLDMPK?RGML ?@MSR JGTGLE ML A?KN
RFCO1!"*0 *1 ++'
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4FC AMJJCEC K?GLR?GLQ ML A?KNSQ PCQGBCLRG?J

D?AGIJGRGCQ NPMTGBGLE FMSQGLE DMP KMPC RH

QRSBCLRQ &MSP PCQGBCLAC F?JJQ QGV IBGPMLB*

JMBECQ ?LB RMULFMSQCQ FCIN KCCR QRSBCLR
BCK?LB DMP FMSQGLE ML A?KNSQ ?LB RFC AMJJCH
EM?J MD NPMTGBGLE ?AAMKKMB?RGMLQ DMP 2JJ
PCOSCQRGLE FMSQGLE

IAASN?LAW GL ?JJ PCQGBCLAC F?JJQ GLAJSBC QGl
BMS@JC RPGNJC MP OS?BPSNJC MAASN?LAW PM

NPGT?RC MP QF?PCB @?RF 2CQGBCLRG?J FMSQG|E

NPGTGJCEC 7?LB QRSBCLRQ ?PC CVNCARCB RM ?B
AMJJCEC @CF?TGMP?J QR?LB?PBQ ?LB @C AMMN(
KCK@CPQ MD RFC PCQGBCLRG?J AMKKSLGRW

4FC NPGAGLE MD A?KNSQ FMSQGLE DMP C?AF QCK
T?PGCQ UGRF RFC RWNC MD ?AAMKKMB?RGML @9
?JJ SRGIGRGCQ J?SLBPW D?AGJGRGCQ 7?LB UGP(Q

4FCPC ?PC LM J?PEC QCASPGRW BCNMQGRQ PCOSG

PMMKQ ?PC DSPLGQFCB UGRF ? BCQI AF?GP BPC(

SLORSBCLRQ @MRF ML A?KNSQ GL RFC 'SCQR (MSQC ?LB
GL2ZR RFC 6GLCW?PB ,MBEC (MSQGLE #CLRCP 6GLCW?PB
,MBEC )) MLC MD RUM PCQGBCLAC F?JJQ ?R RFC #CLRCP
| MAMIBQ ,%%$ ,C?BCPQFGN GL %LCPEW ?LB %LTGPMLKCLR?.
Q MEQGEL 'MJIB ACPRGGA?RGML DPMK RFC 5 3 'PCCL
QGBBIRGLEMWSLAGI MpCPGLE QRSBCLRQ RFC AF?LAC RM JC
PGBE?LB JC?PL DPMK JGTGLE GLj?L CLTGPMLKCLR?JJW
MPAYIBOARIISQ D?AGIGRW

)D ML A?KNSQ FMSQGLE @CAMKCQ DSJIW MAASNGCB RFC
S@) W NPMTGBC Mp A?KNSQ ?JRCPL?RGTCQ 2Q ? U?W RM
KCCR RFC FMSQGLE BCK?LBQ DMP QRSBCLRQ 4FCQC
NPMNCPRGCQ K?W P?LEC DPMK PCLR?J FMSQCQ RM
CVCASRGTC ?N?PRKCLRQ JMA?RCB ?R T?PGMSQ JMA?RGMIL
RFPMSEFMSR RFC .?N? 62JJCW "CA?SQC RFCQC
L, NPMNCPRGCQ UMSJB @C AMLRPMJJCB @W RFC #)! 3]
oK AC F2JJ P?RCQ UMSJB @C AF?PECB RM ? QRSBCLF

?AAMSLR CJGKGL?RGLE RFC LCCB DMP QRSBCLRQ RM
Lo AMLRP?AR GLBCNCLBCLRIW UGRF JC?QGLE ?ECLRQ

PREBENS AW GL RFC PCQGBCLAC F2JJQ GLAJSBC QGLEJC
BMS@JC RPGNJC MP OS?BPSNJC MAASN?LAW PMMKQ UG
£ MPGT?RC MP QF?PCB @?RF 2CQGBCLRG?J FMSQGLE GQ ?
EC ?LB QRSBCLRQ ?PC CVNCARCB RM ?BFCPC RM
JCEC @CF?TGMP?J QR?LB?PBQ ?LB @C AMMNCP?RGTC
| KCK@CPQ MD RFC PCQGBCLRG?J AMKKSLGRW

P SPGAGLE MD A?KNSQ FMSQGLE DMP C?AF QCKCORCP
T?PGCQ UGRF RFC RWNC MD 2AAMKKMB?RGML @SR GLAJS
cSALSRGIGRGCQ GLAISBGLE 2GP AMLBGRGMLGLE LB UGP
MLLCARGMLQ 'KCLGRGCQ ?JQM GLAJSBC J?SLE

>R%B@DSL§&{ ?PC? UGRF RCIJCTGQGMLQ ?LB E?KC
o B R SONNQ

MK

KCLR 4FCPC ?PC LM QCASPGRW BCNMQGRQ PCOSG
ot PMMKQ ?PC DSPLGQFCB UGRF ? BCQI AF?GP BPCQQCP

U?PBPM@C MP AJMQCR ?LB @CB DMP C?AF QRSB(

I_I_J‘,,I?PBPM@C MP AJMQCR ?LB @CB DMP C?AF QRSBCLR

#)! lA?BCKGA #?R?IME
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2MMKQ ?PC ?JQM COSGNNCB UGRF ? NPMTGBCB

3GLE?NMPC )L ?JJ AGPASKQR?LACQ RFC QRSBCLR KSQR @

-GAPM&PGBECZ KGAPMU?TC PCDPGECP?RMP AMK@BGIRBEMIUGRF ?LW ESCQRQ DMP UFMK RFGQ BGQAMSLR UC

SLGR 3RSBCLRQ ?PC CVYNCARCB RM NPMTGBC RF
@CBBGLE QFCCRQ ?LB @?RF JGLCLQ JJ PCQGB(
?PC LML QKMIGLE D?AGJGRGCQ

IBBGRGML?J ?KCLGRGCQ GLAJSBC ? qRLCQQ PMMK
6GLCW?PB ,MBEC )) IGRAFCLQ DMP QRSBCLR SQC

JMBECQ ?LB ?L MSRBMMP N?RGM UGRF EPGJJGLE
6GLCW?PB ,MBEC (MSQGLE #CLRCP 2CQGBCLR ?Q
PCQGBC GL ?JJ RFPCC FMSQGLE D?AGJGRGCQ RM
QSNCPTGQGML ESGB?LAC ?LB ?ARGTGRGCQ DMP,
QRSBCLRQ &SJJ RGKC QCASPGRW GQ NPMTGBCB

MD 3?DCRW ?LB 3CASPGRW

/p A?KNSQ FMSQGLE GQ ?T?GJ?@JC GL RFC AMKKS
MD 3R (CJCL? ILEUGL #?JGQRME? ?LB.?N? ?LB A7
P?LEC DPMK
@CBPMMK ?N?PRKCLR GL 3R (CJCL? RM  NCP KM
DMP ? QRSBGM ?N?PRKCLR GL .?N? IT?GJ?@GJGR\
FMSQGLE GQ TCPW JGKGRCB BSC RM RFC PSP?J A
JMA?RGML

3RSBCLRQ GLRCPCQRCB GL Mp A?KNSQ FMSQGLE
TGQGR RFC AMJJCEC Q UC@QBRCARCD CBS A? Mp
A?KNSQ FMSQGDMP ? JGQRGLE MD ASPPCLR PCLR
#)! MpCPQ RFGQ JGQRGLE MLJW ?Q ?L GLDMPK?RG
RM GLAMKGLE QRSBCLRQ ?LB RFCPCDMPC A?LLMR
PCQNMLQG@JC DMP PCLR?J AMLBGRGMLQ MP LCH
UGRF J?LBJMPBQ

-
), -G

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? MNCP?RCQ
MD SLGOSC ?U?PB UGLLGLE PCQR?SP?LRQ QR?pCH
QRSBCLRQ ?LB D?ASJRW GL RFC #)! 2A?BCKGA NPM
4FC AMJJCEC ?JQM PSLQ 4FC 2CQR?SP?LR 2R #)! #N
2N? # 1JJ #SIGL?PW )LQRGRSRC MD IKCPGA?
PCQR?SP?LRQ ?LB QRMPCQ QCPTC @MRF RFC A?K|
AMKKSLGRW ?LB RFC NS@JGA

(-G(G ™G

&MP KCLSQ FMSPQ MD MNCP?RGML ?LB KMPC
GLDMPK?RGML ?@MSR 4FC #)! 2CQR?SP?LR 'PMSN
UUU AG?PCQR?SP?LREPMSN AMK

/0 (L #. *0(/.L
13J #)! QRSBCLRQ PCACGTC ? BGQAMSLR ?R ?2JJ #
PCQR?SP?LRQ ?R ?JJ RGKCQ UGRF RFC CVACNRGI

NCP KMLRF DMP ? DSPLGQFCB MLC

CGPNWUW 4FGQ BGQAMSLR BMCQ LMR ?NNJW RM QNCAG?J Mg
LACTEARQ MP 3NCAG?J $GLGLE %TCLRQ NPMEP?KQ SLICQQ
MRFCPUGQC ?BTGQCB

GL 2L * oL '+0.L
BL@MRE (| oy 4L JO- (L
*PEERR R5MASQ ML RFC QC2QMLO 2LB NPMBSARQ MD REC
PRI 6270cW AMLRCKNMP2PW 2LB RPPBGRGML?J
NFEE 2] BGOFCQ ?PC @PMSEFR RM JGDC ?R RFC IKCPGA
PGSBS TR2SP2LR GL 2L EMLCQR 2LB r2TMPDSJ U?2W
PWRIBEENMSR UGRF 2 qPOR AJ?QQ IKCPGA?L UGLC JGQR 2L

AMKDMPR?@JC U?PK QCPTGAC RFGQ A?QS?JJW CJCE?LR

| REQRSP?LR QCRQ RFC QR?EC DMP 7L SLN?P?JJCICB BGLG
| CVNCPGCLAC GL .CU 9MPI Q (SBQML 62JJCW

~

/:8 JAIBEA 4G @8E<64A BHAGL GQ ? A2QS?J QCARGML
bRﬁD RFC PCQR?SP?LR UFCPC BGLCPQ A?L CLHMW R?TCPL D'
\ MPEENEAE2IRW @CCPQ DPMK RFC "PCUCPW 2R RFC #)! .M
KRB CPT?RGMLQ 2PC LCACQQ?PW DMP 4FC 42TCPL
CVNCPGCLAC

DFMSJB
++&L#L % -4L L

b JGGHRSPGLE @?ICB EMMBQ ?LB A?D’ ASGQGLC GL ? PCI?VCE
VLB SEERRGLE RKMQNFCPC RFC A?D’ MpCPQ CTCPWRFGL
@?PMK Q?TMPW GRCKQ RM DPCQF ?PRGQ?L @PC?BQ ?LB DP

MEISRENR H?QRPGCQ RM JSVSPGMSQ AMLDCARGMLQ RF?R |
RFC N?2J?RC 'L ?QQMPRKCLR MD AMJB ?LB FMR @CTCP?EC(
AMKNJCRCQ RFC A?D’ CVNCPGCLAC 4FC @?ICPW A?D
MpCPQ @MRF ? BGLC GL ?PC? ?LB ? EP?@ ?LB EM R?ICMSR
2PC? .M PCQCPT?RGMLQ ?PC LCACQQ?PW DMP RFC INNJC C
"2ICPW #?D° CVNCPGCLAC

2 D2k O (L

b, GHEC! ?LB QRPGIGLEJW AMLRCKNMP?PW RFGQ &PCLAF

EFPRQR?SP?LR GQ L?KCB DMP RFC KMQR D?KMSQ AFCD GL

NEPEAC 07SJ "MASQC 4FC "MASQC 2CQR?SP?LR PC
GK?EGLCQ RFC CVCASRGML MD AJ?QQGA &PCLAF ASGQGLC

NSRFPMSEF RFC JCLQ MD SJRP? KMBCPL AMMIGLE
RCAFLGOSCQ @PGLEQ ? LCU QRWJC MD A?QS?J WCR
QMNFGQRGA?RCB QCPTGAC ?LB MpCPQ ? @PC?RFR?IGLE
?PAFGRCARSP?J GLRCPGMP BCQGEL 7GRF ?L CVACNRGML'

TGRSRAF UGLC JGQR ?LB GLLMT?RGTC AMAIR?GJ NPMEP?K 4
"MASQC 2CQR?SP?LR GQ ? SLGOSC ?LB CVAGRGLE UMPJB
AJ?QQ BGLGLE CVNCPGCLAC

| o# (1 L/ -#(L KL # #L
L 4RSS IMCOSRFCLRGA PCEGML?J )R?JG?L ASGQGLC R?ICQ ACL

%EE ML RFC .CU 9MPI A?KNSQ ?LB 4FC 4MN 4?@JC (

5L QR?EC ?R 2GQRMP?LRC #?RCPGL? BC -CBGAG ?

#)! lA?BCKGA #?R?IME
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QMNFGQRGA?RCB BGLGLE PMMK MTCPJMMIGLE ? ¢
FCP@ ?LB PMQC E?PBCL $GLGLE ?R RFGQ EP?LB 4
QRWJIC TGJJ? GQ ? ASIGL?PW CQA?NC RM ?LMRFCH
UGRFMSR CTCP F?TGLE RM JC?TC RFC @C?SRGDS
6?JICW

'A?QS?J QCARGML GL RFC 2GQRMP?LRC #?RCPGL7
-CBGAG RFZIBEAB /EAGGBE<@CPTCQ SN UMMB MT(
NGXX? ?LB MRFCP QGKNJC PSQRGA BGQFCQ .M P(Q
?PC LCACQQ?PW DMP RFC 1J &MPLM 4P?RRMPG? C

- HIL&#* (L¥% J* L

,MA?RCB ML RFC gPQR rMMP MD 2MRF (?JJ RFC #P?
#J?G@MPLC "MMIQRMPC MpCPQ ? UGBC QCJCARGN
ASJGL?PW ?LB LML ASJGL?PW RGRJCQ )R ?2JQM QC
QCJCARGML MD NPMDCQQGML?J AMMIGLE ?LB @I
COSGNKCLR QAFMMJ QSNNJGCQ FC?JRF ?LB @C?
PCNJ?ACKCLR SLGDMPKQ EMSPKCR DMMB ?LB EG
LMTCJRW GRCKQ DPMK QUC?RQFGPRQ ?LB R QFGH
EJ?QQU?PC ?LB QMSTCLGPQ -MQR GRCKQ GL QRM
2T?GJ?@JC @W K?GJ MPBCP #?JJ MP TGQGH
AG?AFCD @LAMJJCEC AMK

&#*- (#L '+0.L

/ " *0.L .J0O- (L
)L RFC "?RCFMSQC 2CQR?SP?LR ?BT?LACB #)! QRSE
RP?LQDMPK RFC DPCQFCQR PCEGML?J GLEPCBGC
RFMQC DPMK RFC #)! Q MUL D?PK ?LB FCP@ E?PBC
GLRM APC?RGTC AMLRCKNMP?PW BGQFCQ QCPTC
GL ? PCqLCB WCR A?QS?J BGLGLE PMMK 4FC CVNQ
GQ MPAFCQRP?RCB @W D?ASJRW JCB #)! QRSBCLR

PCQR?SP?LR AJ?QQPMMK K?IGLE DMP ? RPSJW SL{5

KCKMP?@JC BGLGLE CTCLR

L.JO-  (L/L L  *+#L

4FC 2CQR?SP?LR ?R #)! #MNG? MpCPQ ?L SLAMKKM
CVNCPGCLAC 4FC ASP?RCB QCJCARGML MD UGLC
2LB AP?DR AMAIR?GJQ CJCT?RC RFC r?TMPQ MD C7
)RQ QJCCI ?LB AMKDMPR?@JC ?RKMQNFCPC GQ N
ACJC@P?RMPW CTCLGLE MP ? EM RM F?LEMSR UG
0?RPMLQ A?L F?TC ? BPGLI ?R RFC @?P MP EP?@ ?
GL RFC JMSLEC 7FCRFCP BGLGLE GLQGBC MP MSH
RFC 'PMTC CLHMW #?JGDMPLG? -CBGRCPP?LC?L A

L% -4L L 4L#&&AL

,MA?RCB ML RFC K?GL rMMP MD RFC 'PCWQRMLC @
4FC "?ICPW #?D° @W GJJW MpCPQ ESCQRQ RFC MN

DRICPBCPQ|GJIWA?p_ ?LB RFC #)! #SQRMKCPQ A?L AFMMQC

5QBPMK ? T?PGCRW MD QSKNRSMSQ Q?LBUGAFCQ QMSNQ

b UYEIBQ @PC?BQ N?QRPGCQ BCQQCPRQ ?LB AMpCC BPGL

) (SBQML

"L+ L.&(

%/+& L

B&FCc A?KNSQ QRMPC ?LB K?PICRNJ?AC GQ JMA?RCB ML RFC

tL gPQR rMMP MD RFC K?GL @SGJBGLE 4FC -?PICRNJ?AC

QRPEBEMIEOR MD KMPC RF?L RGRJICQ ?Q UCJJ ?Q ?

NERGERASML MD NPMDCQQGML?J AMMIGLE ?LB @?IGLE
COSGNKCLR QAFMMJ QSNNJGCQ FC?JRF ?LB @C?SRW 2GR
EMSPKCR DMMB ?LB GLEPCBGCLRQ ?LB ? UGBC P?LEC MD

GEEGDR GRCKQ 3RSBCLR BGQAMSLRQ ?PC MpCPCB ML SLGDN

IL MPUCJIJI 2Q MRFCP KCPAF?LBGQC

0JQ ?

CLE 3 |

SRW 2GBQ

DR3%RiP PCQR?SP?LR FGEFJGEFRQ RFC R?JCLRQ MD #)!

'RRYBCLRQ SLBCP RFC QSNCPTGQGML MD RFC AMJJCEC Q

Al BVfPIB AJ2QQ D?ASIRW )LQNGPCB @W EIM@7?J r?TMPQ 7LB
ASGQGLCQ ?LB PMMRCB GL RFC ASJGL?PW ?PRQ ASPPGAS
RFC A?PCDSJJW ASP?RCB KCLS NSRQ ?L GLLMT?RCB RUGQI
ML AJ?QQGA BGQFCQ 0?RPMLQ A?L MNR RM @SGJB RFCGP
RFPCC MP DMSP AMSPQC KC?J GL RFC GLRGK?RC BGLGLE
PMMK MP QNCLB RGKC GL RFC JMSLEC ?PC? ?LB MPBCP

CLAQ QR?LRIW AF?LEGLE R?QRCQ DPMK RFC IGRAFCL

| RQ QSAF 2Q

Q L#( 14+

B EP?AGMEQIN.

PGEAMMN 42@IC PCOR?SP?LR QCPTCQ ?Q ? RP?GLGLE EPMS

Q BB QRSBCLRQ GL @MRF AMLRCKNMP?PW ?LB DMPK?J

L 0L/ *=1L( L

+0.L

L

CORSGHELC ?LB QCPTGAC 4FC AMLRCKNMP?PW KCLS GQ
A?QS?JJW CJICE?LRj? AMK@GL?RGML MD JMA?J GLEPCBGCL
UGRF UCQRCPL r?GPj?LB GQ N?GPCB UGRF DPGCLBJW
NPMDCQQGML?J QCPTGAC 4FC DMPK?J KCLS DC?RSPCQ
ASGQGLC @?QCB GL AJ?QQGA?J RCAFLGOSCQ UGRF ?L

D @AEP?QGQ ML GLLMT?RGTC ?LB KMBCPLGQR KCRFMBQ MD
AFBRRELE ?LB ? QCPTGAC KMBCJ RF?R GLAJSBCQ ESCPGBM

PR§ARBME 7LB UFGRC R?@JCAIJMRF CJCE?LAC
RF DPGCLBQ

AMBAF g+ | L
RQEB2REB Mp RFC K?GL IM@@W MD RFC 4CK?QCI #SJGL?PW
SGREBEKW 3SE?PIM?D #7D° GQ K?L?ECB @W RFC #)!
@?IGLE ?LB N?QRPW ?PRQ QRSBCLRQ )R MpCPQ QMSNQ
Q?J?BQ Q?LBUGAFCQ ?PRGQ?L?J @PC?BQ DPCQFJW @7?IC
SERMABO AMpCCQ KGJIQF?ICQ rM?RQ BCQQCPRQ ?LB
NMARRSHERYBC GAC APC?KQj@PGLEGLE ? AMK@GL?RGML MD

RM CVNCPGCLAC AMpCC ?LB ASGQGLC DPMK RUM

5L BESHRIAN. 21 B %SPMNC?L r?GP RM 3GLE?NMPC

#)! lA?BCKGA #?R?IME
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1 (.G

HO#H =G

HEG(G & #-G

1G ), %G /-G
IR RFC #)! RFCPC GQ NJCLRW RM BM MSRQGBC MD
AJ?QQPMMK 3RSBCLRQ A?L CLHMW LC?P@W #?RQ
"CPIQFGPC QIG ?PC?Q JMA?J EMJD AMSPQCQ N?PI
.CU 9MPI #GRW KSQCSKQ ?LB RFC?RCPQ 4FC /SAC
3RSBCLR IARGTGRGCQ ?LB RFC 3RSBCLR 2CAPC?R
QNMLQMP ? T?PGCRW MD CLRCPR?GLKCLR ?LB JC(
?2ARGTGRGCQ 4FCQC GLAJSBC B?LACQ AMKCBW L
gJKQ QNCAG?J QC?QML?J CTCLRQ AMMIGLE AMKN
2LB MSRBMMP CVASPQGMLQ QSAF ?Q FGIGLE XGN
UFGRCU?RCP P?DRGLE

,MA?RCB @CFGLB 2MQCLRF?J (?JJ MTCPJMMIGLE R
(SBQML 2GTCP RFC 3RSBCLR 2CAPC?RGML #CLRCH
JMA?RCB GL RFC 3RSBCLR #MKKMLQ GLAJSBCQ ?
EWKL?QGSK UGRF RUM MsAG?J QGXC @?QICR@?J
TMIICW@?JJ AMSPRQ ? 0 KGJC PSLLGLE RP?AI R
P?AOSCR@7?JJ AMSPRQ ? EPMSN CVCPAGQC PMMK
UCGEFR PMMK ? gRLCQQ ACLRCP ? LCU A?PBGM g
PMMK QRSBCLR ?LB D?ASJRW QR?p JMAICP PMMK(
Q?SL?Q 3RSBCLR 'MTCPLKCLR !IQQOMAG?RGML ?LB
A?KNSQ LCUQN?NCP MsACQ ? QGV J?LC QUGKKGLE

NMMJ ? @?LOSCR IGRAFCL ?LB JMSLECQ #)! QRSBCLR

A?L HMGL GLRP?KSP?J JC?ESCQ MP AMKNCRGRGM
@7?QICR@7?JJ RCLLGQ QMDR@7?JJ r?E DMMR@7?JJ
BMBEC@?JJ rMMP FMAICW ?LB TMJICW@7?JJ

4M FCJIN QRSBCLRQ QR?W GL QF?NC RFPMSEFMSR
RFC 32# QNMLQMPQ DPCC gRLCQQ AJ?QQCQ QSAF

0GJ?RCQ QNGLLGLE ?LB :$K@?PGCRW MD 3RSBCL
IARGTGRGCQ NPMEP?KQ gRLCQQ AJ?QQCQ ?LB P(
2LB AMKNCRGRGTC QNMPRQ ?ARGTGRGCQ ?PC 2T
QRSBCLRQ QCTCL B?WQ ? UCCI 0JC?QC AMLQSJR |
3RSBCLR !ARGTGRGCQ 2CAPC?RGML @PMAFSPCQ
-2GL -CLS DMP NPMEP?K B?RCQ ?LB PCEGQRP?RGN
BC?BJGLCQ

4FC #)! ASPPCLRIW QNMLQMPQ AMCB GLRCPAMJJG
?RFJCRGA RC?KQ GL QMAACP APMQQ AMSLRPW R
@?QICR@7?JJ ?LB TMJICW@?JJ 13J #)! GLRCPAMJJQ
RC?KQ AMKNCRC UGRFGL RFC (SBQML 62JIJCW

JLRCPAMJJCEG?RC |RFJCRGA #MLDCPCLAC UFGAFG

AMKNPGQCB MD AMJJCECQ @CRUCCL ?LB GLAJSB(
IMPI #GRW ?LB lJ@7?LW .9

&MP KMPC GLDMPK?RGML QCC'RFC! ++'

L

&#), #G /-G

4FC #)! 2R 'PCWQRMLC GQ JMA?RCB GL RFC FC?PR MD RFC

2N? 62JJCW ?LB GQ AMLTCLGCLR RM AGRGCQ KMSLR?GLQ

?LB RFC MAC?L 3RSBCLRQ ?PC AJMQC RM RFC EPC?RCP 32l
RREP?LAGQAM "?W IPC? UFGAF GQ ?JGTC UGRF ASJGL?PW
GIVNBVP?RGMLQ KSQCSKQ AMLACPR TCLSCQ ?LB
Q RPBIDCQQGML?J QNMPRQ RC?KQ 4FC #?JGDMPLG? A?KNSG
MD?JQM UGRFGL BPGTGLE BGQR?LAC RM @MRF RFC 3MLMK?
GMIMEQRR@R?AFCQ MD RFC 0?AGGA ?LB RFC MSRBMMP
SQSPBNVEPMSLB MD RFC 3GCPP?Q FMQR RM UMPJB AJ?QQ QIG
GERBCPLW LSK@CP MD MSRBMMP ?ARGTGRGCQ -MPC JMA?JJ
CRERGINDE?JICW F?Q UMPJB AJ?QQ PCQR?SP?LRQ ?PRGQ?I
IGNBMBSABPQ QC?QML?J D?PKCPQ K?PICRQ ?LB DCQRGT?J(
RM CLHMW 4FCPC GQ 2JQM NJCLRW MD MNNMPRSLGRW DA
FGIGLE @GIGLE ?LB CLHMWGLE .MPRFCPL #?JGDMPLG? UG
FCAMSLRPW ?DRCP QAFMMJIEWRSRIIPC GLDMPK?RGML
33EC RFGLI™0 1 ++

MP
UM
" SBCLR OPMEP?KKGLE "MZRB*% QNMLQMPQ
RL8 CP?J ?ARGTGRGCQ C?AF WC?P ML A?KNSQ DMP QRSBC|
UFM U?LR RM SLUGLB MSRQGBC MD AJ?QQ 2CQGBCLAC ,GLC

D
" FMQRQ ? T?PGCRW MD NPMEP?KQ DMP ?JJ CLPMJJCB QRSB

RM N?PRGAGN?RC GL ?LB LSKCPMSQ ?ARGTGRGCQ ?PC
?272GJ?@JC RM QRSBCLRQ WC?P PMSLB RM QSNNMPR MSP

C
doé?LKKSLGRW MD UCJJLCQQ 3RSBCLR ?ARGTGRGCQ ?PC
P RGE CR @W ?LB DMP QRSBCLRQ &MP KMPC
‘GLDMPK?RGML NJC?QC AFCAI RFC A?JCLB?P ML #)! -?GL
-CLS

RFC WC?P

2Q WME?

rR . ((G#H(G

LABRIBEBMR BGLGLE ?R 4FC #SJGL?PW )LQRGRSRC MD 'KCPGA

PCREBRFKRMC RF?L 2 RWNGA?J AMJJCEC KC?J NJ?L )R Q 2L

ISBKNMPR?LR N?PR MD RFC A?KNSQ ASJRSPC ?R RFC #)!

?LBMHRCPGLE AMKKSLGRW ?LB RC?KUMPI @W NPCN?PGLE

IL 2B QF?PGLE KC?JQ RMECRFCP PGEFR MSR MD RFC T?PGM:
RC?AFGLE IGRAFCLQ ML A?KNSQ -MQR GKNMPR?LR

RSBCLR BGLGLE GQ ? TGR?J N?PR MD ? #)! CBSA?RGML @!

EG5 RFMQC QRSBCLRQ NPCN?PGLE RFC KC?JQ ?LB RFMQC

CLYSSR2IGLE GL RFCK 4FC AMJJCEC Q SLGOSC BGLGLE

EQPNEP?K GQ BPGTCL @W RFC ASPPGASJISK ?LB NPMTGBCQ
RFC A?KNSQ NMNSJ?RGML UGRF ? T?QR ?PP?W MD KCLS

RINRGMLQ C?AF AJ?QQ B?W
5LE .CU

"W R?IGLE ?BT?LR?EC MD RFCGP GLQRPSARGML?J B?W KC?
QCGC?JQj"M?PB DMP KMPC GLDMPK?RGML QRSBCLRQ

CBSA?RC RFCGP N?J?RCQ ?LB CVN?LB RFCGP CVNMQSPC R
2 T?PGCRW MD ASGQGLCQ DMMBQ GLEPCBGCLRQ ?LB AM

KCRFMBQ %LHMWGLE QRSBCLR NPCN?PCB KC?JQ ?JQM

#)! lA?BCKGA #?R?IME
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QCPTCQ RM QSNNMPR RFC CpMPRQ MD AJ?QQK?R
?AFGCTGLE RFCGP CBSA?RGML?J EM?JQ 4FPMSEH
NPMEP?K QRSBCLRQ JC?PL T?JS?@JC PC?J UMPJB
QSAF ?Q NPCN?PGLE KGQC CL NJ?AC @SGJBGLE @
RGKGLE GL RFC IGRAFCL ?LB NJ?RGLE DMP QCPTQ
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,MA?RCB UGRFGL RFC 3RSBCLR #MKKMLQ ?R RFC..
9MPI A?KNSQ 4FC %EE GQ RFC #)! QRSBCLR BGLGL

D?AGJGRW ?LB AMKKML ?PC? )R ?2JQM QCPTCQ ?Q |

AJ?QQPMMK DMP RFC .ML #MKKCPAG?J &MMBQCPT]
(GEF 6MJSKC OPMBSARGML AMSPQC ?LB FMKC RM |
JLLMT?RGML +GRAFCL UFGAF DC?RSPCQ ? NMN SN
PCQR?SP?LR BCTCJMNCB ?LB MNCP?RCB @W QRS}
RFC )LRP?NPCLCSPQFGN AMLACLRP?RGML 4FC "P(
RFC #)! GL N?PRLCPQFGN UGRF "PMMIJWL "PCUCPV
JMA?RCB UGRFGL 4FC %EE ?LB QCPTCQ ?Q RFC F?
J?@ DMP RFC PR ?LB 3AGCLAC MD "PCUGLE AMSP(Q
@?AFCIMP Q BCEPCC NPMEP?K

)L ?2BBGRGML RM QRSBCLR BGLGLE ?LB GRQ PMJC
ASPPGASJ? 4FC %EE QCPTCQ ?Q ? E?RFCPGLE NJ?
K?LW ?KCLGRGCQ DMP MSP QRSBCLRQ CLHMWKC
AMKDMPR 4FC D?AGJGRW GQ ?JQM MNCL RM QR?p
RM RFC A?KNSQ
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IQOMAG?RGML 4FC IQOQMAG?RGML GQ EMTCPLCB
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PCNPCQCLRCB @W CJCARCB EPMSN JC?BCPQ ?Q 7
QRSBCLR EMTCPLKCLR 'PMSN JC?BCPQ ?PC TMJSL
AFMQCL @W C?AF AMFMPR MD QRSBCLRQ RM FMJH

CQKEICR C?AF KMLRF UGRF ICW KCK@CPQ MD A?KNSQ

RPBIBELERRP?RGML RM QF?PC QRSBCLR AMKKCLRQ ?@MSR
QWRKIRSQ JGDC DMP BGQASQQGML ?LB PCQMJISRGML 3RSBC
NCEB TBAMSP?ECB RM AMKKSLGA?RC UGRF RFCGP EPMSN
ACIC?BCP ?@MSR RFCQC GKNMPR?LR KCCRGLEQ
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CERAACQQ RFC T?PGMSQ MLIGLC PCQMSPACQ RF?R ?PC
| ?T?GJ?@JC ?R RFC AMJJCEC &PMK #)! -?GL -CLS
3CQRGBELRQ A?L gLB QAFMMJ ?LLMSLACKCLRQ QAFCBSJCB
S UBPSE»RARGTGRGCQ QRSBCLR QCPTGACQ BCN?PRKCLR?J |
v ABGERGI 0CPQML?J B?R? QSAF 2Q AJ?QQ QAFCBSJCQ
[BERABCQ ?LB qL?LAG?J ?GB QRSBCLR ?AAMSLR ?LB
C BE@EBCLAC JGDC GLDMPK?RGML ?PC 2JQM ?T?GJ?@JC RFF
#)! -2GL -CLS 4FC #)! GQQSCB C K?GJ ?AAMSLR ?LB
2AACQQ RM #)! -?GL -CLS ?PC NPMTGBCB ?R RFC RGKC MD
SLABKGRR?LAC GLRM ?L CLRPW B?RC &MP KMPC GLDMPK?RG
AQMIGRKNSQ QNCAGGA RCAFLMIMEW PCQMSPACQ ASPPCLR
| RQRBBCLRQ QFMSJB PCDCP RM RFC )LDMPK?RGML 4CAFLMJI
2AFPEOGENIAEB N?EC SLBCP #?KNSQ 2CQMSPACQ ML #)!
-?GL -CLS
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0CCP RM NCCP gqJC QF?PGLE GQ LMR ?JJMUCB ?LB GQ
@JMAICB ML RFC #)! LCRUMPI SQGLE @?LBUGBRF
QF?NGLE RCAFLMIJMEW 5LBCP RFC (GEFCP %BSA?RGML
/INNMPRSLGRW AR (2 GJIJCE?J BGQRPG@SRGML MD
AMNWPGEFRCB K?RCPG?JQ K?W @C QS@HCAR RM APGKGL
AGTGJ NCL?JRGCQ 4FC #)! GQ JCE?JJW M@JGE?RCB RM ?Q(
?SRFMPGRGCQ GL GBCLRGDWGLE GLBGTGBS?JQ UFM TGM.
AMNWPGEFR J?U NCPR?GLGLE RM NCCP RM NCCP qJC QF?P
)R GQ ?JQM GL TGMJ?RGML MD QAFMMJ NMJGAW RM SQC
KCIRi&AFLMJMEW BCQGELCB RM AGPASKTCLR RFC @JMAIGLE N
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IQQMAG?RC GL INNJGCB 3AGCLAC !13

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? ?U?PBQ RF|
IQQMAG?RC GL INNJGCB 3AGCLAC 13 GL ASJGL?PV
2LB @?IGLE ?LB N?QRPW ?PRQ SNML AMKNJCRGML|
PCOSGPCB ASPPGASJSK 4FC #)! Q BCEPCC NPMEP
NPMTGBCQ QRSBCLRQ UGRF RFC @PM?BCQR ASJ{
CBSA?RGML NMQQG@JC )R CVNMQCQ RFCK RM RH
QRWJCQ ?LB CVNCPGCLACQ MD RFC AMJJCEC Q D}
KCK@CPQ ?A0S?GLRQ RFCK UGRF ? UGBC T?PGCH
DMMBQCPTGAC COSGNKCLR ?LB NPCN?PCQ RFCK
UF?RCTCP ?PC? MD RFC DMMBQCPTGAC ?LB FMQN
GLBSQRPW RFCW AFMMQC RM CLRCP

AFC .78:E88 CEB:E4@ <A 54><A: 4A7 CAFGEL
4AEGMPMTGBCQ ? @PM?B DMSLB?RGML ?LB SLBCP
MD @?IGLE ?LB N?QRPW K?IGLE ?JMLE UGRF
GLBCNCLBCLR ?LB APGRGA?J RFGLIGLE ?L?JWRGA
RCAFLMJMEGA?J ?NNJGCB NPM@JCK QMJTGLE ?L
AMKKSLGA?RGML QIGJJQ ?Q UCJJ ?Q ?L ?NNPCAG7

CLRPW JCTCJ NMQGRGMLQ QSAF ?Q @?ICP ?LB N?QRPW AF
2Q UCJJ ?2Q KMPC ?BT?LACB JCTCJQ QSAF ?Q @?IGLE ?LB
N?QRPW ?PRQ PCQC?PAFCP @?ICQFMN QSNCPTGQMP ?LB
MULCP MNCP?RMP

4M 0S?JGDW DMP RFC BCEPCC @?IGLE ?LB N?QRPW ?PRQ
K?HMPQ KSQR QSAACQQDSJIW AMKNJCRC RFC CLRGPC AM
MD QRSBW DMSP ML A?KNSQ QCKCQRCPQ MD ?@MSR
UCCIQ C?AF NJSQ MLC CVRCPLQFGN QCKCQRCP MD ?
KGLGKSK MD AMLQCASRGTC UCCIQMP  FMSPQ
BSPGLE UFGAF QRSBCLRQ ?PC CKNJMWCB GL RFC
DMMBQCPTGAC GLBSQRPW %VRCPLQFGN GQ R?ICL @CRU(
RFC QCAMLB ?LB DMSPRF QCKCQRCPQ ?R #)! ?NNPMTCB
QGRCQ 13J QRSBCLRQ DMJJMU RFC Q?KC QCOSCLAC
3RSBCLRQ LCCB RM C?PL ? RMR?J MD APCBGRQ ?LB ?2JQM
LCCB RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC MD ?R JC?QR
RM AMKNJCRC RFC ?QQMAG?RC BCEPCC NPMEP?KQ

)L ?PBBGRGML RM @C AMLQGBCPCB DMP ? BCEPCC #)!
QRSBCLRQ KSQR ? PCACGTC .?RGML?J 2CQR?SP?LR
IQQMAG?RGML .2! 3CPT3?BCPRGA?RGML SNML
AMKNJCRGML MD RFC )LRPMBSARGML RM &MMB 3AGCLAC
AMSPQC ?LB @ ?BFCPC RM DMMB Q?DCRW ACPRGgA?RGMI
QR?LB?PBQ RFPMSEFMSR RFC ASPPGASJSK
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4FC KGQQGML MD RFC 3AFMMJ MD "?IGLE ?LB 0?QRPW !PRQ
NPMEP?K GQ RM NPCN?PC QRSBCLRQ RM @CAMKC JC?BCP!
RFC DMMB UMPJB @W NPMTGBGLE RFC UMPJB Q @CQR
NPMDCQQGML?J @?IGLE ?LB N?QRPW CBSA?RGML 4FC
NPMEP?K CKNF?QGXCQ NPMGAGCLAW GL RP?BGRGML?J 7Lt
AMLRCKNMP?@®IGLE ?LB N?QRPW RCAFLGIIRIGA
C ASJGL?RMKNCRCLAGCQ ?LB DMMB ?LB @CTCP?EC
V 20BBTGAC KCRFMBQ 3RSBCLRQ UGJJ JC?PL RFC
MBBRRCPNCPQML?J QIGJJIQ ?LB K?L?ECKCLR NPGLAGNJCQ
PK LCCBCB DMP QSAACQQ GL RFC DMMBQCPTGAC GLBSQRPW
L IBRGIRRQAL?JIW QRSBCLRQ UGJJ ?2A0SGPC ? QCPGCQ MD E
C BBBBPRGRIL QIGJIQ ?R RFC AMPC MD KMQR AMJJCEC
ANRVEP?KQ GLAJSBGLE APGRGA?J RFGLIGLE GLDMPK?RGM
WIBRCP?AW NPM@JCK QMJTGLE RCAFLGOSCQ OS?LRGR?R!
DNBRCP?AW ?LB RFC DMSLB?RGMLQ DMP JGDCJMLE JC?PLG

5R?IJGRW
n 3RSBCLRQ UGJJ @C ?@JC RM BCKMLQRP?RC QIGJJ GL

@?IGLE ?LB N?QRPW KCRFMBQ ?LB RCAFLGOSCQ
GLAJSBGLE ILMUJCBEC ?LB MPE?LGX?RGML KGQC CL
DR?LBQUIAC

n 3RSBCLRQ UGJJ ?NNJW QAGCLRGQA ILMUJCBEC ?LB
2J ?LB NPGLAGNJCQ MD LSRPGRGML NPMBSAR ILMUJCBEC
B CpPCABGHRCBGCLR DSLARGML?JGRW Q?LGR?RGML ?LB DMN
RGML }BCRW

JGDCJIMLE JC?PLGLE 4FC NPMEP?K NPCN?PCQ QRS

SBCLRQ DMP

#)! lA?BCKGA #?R?IME



n 3RSBCLRQ UGJJ BCKMLQRP?RC QRPMLE RC?K
?LB AMJJ?@MP?RGML QIGJJQ UFGJC CVCKNJG
NPMDCQQGML?IGQK ?LB JC?BCPQFGN

n 3RSBCLRQ UGJJ ?NNJW @?QGA K?L?ECKCLR
NPGLAGNJCQ ?LB NP?ARGAC QCPTGAC RCAFL
SQC MD QCPTGAC COSGNKCLR
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QRSBCLRQ ?PC QAFCBSJCB DMP ?JJ J?@MP?RMP
UFGAF GLRCEP?RC RFCMPW ?LB NP?ARGAC

7GRFGL C?AF EPMSN QRSBCLRQ UGJJ ?ARGTCJIW |
GL JC?PLGLE ?QQGELKCLRQ PCJ?RCB RM RFC AJCY
Q?LGRGXGLE MD J?@MP?RMPW ?PC?Q ?LB COSGN
0CPQML?J FWEGCLC ?LB NPMNCP DMMB F?LBJGLE
NPMACBSPCQ ?PC CKNF?QGXCB RM KGLGKGXC NM
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PCESJ?RGMLQ ?PC NP?ARGACB ?LB CLDMPACB 4F
RFC AMJJCEC Q AMLACPL RF?R QSAF NP?ARGACQ
GLRCEP?J N?PR MD ?3JJ DMMBQCPTGAC ?LB FMQNG
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IQQMAG?RC GL /AASN?RGML?J 3RSBGCQ /3

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? 2U?PBQ RFC BCEPC
IQQMAG?RC GL /AASN?RGML?J 3RSBGCQ /3 SNML
AMKNJCRGML MD RFC PCOSGPCB ASPPGASJSK GL ASJGL?P
?PRQ MP @?IGLE ?LB N?QRPW ?PRQ 4FC BCEPCC NPMEP?K!
CVNMQC QRSBCLRQ RM RFC BGpCPCLR QRWJCQ ?LB
CVNCPGCLACQ MD RFC AMJJCEC Q D?ASJRW KCK@CPQ
2A0S?GLR RFCK UGRF ? UGBC T?PGCRW MD DMMBQCPTGAC
COSGNKCLR ?LB NPCN?PC RFCK DMP UF?RCTCP ?PC? MD
RFC DMMBQCPTGAC ?LB FMQNGR?JGRW GLBSQRPW RFCW .
RM CLRCP

4FC *. 78:E88 CEB:E4@ <A 54><A: 4A7 CAFGEL
AEGRPMTGBCQ ? @PM?B DMSLB?RGML ?LB SLBCPQR?LBGL
MD @?IGLE ?LB N?QRPW K?IGLE ?JMLE UGRF
GLBCNCLBCLR ?LB APGRGA?J RFGLIGLE ?L?JWRGA?J ?LB
RCAFLMIMEGA?J ?NNJGCB NPM@JCK QMJTGLE ?LB CpCAR
AMKKSLGA?RGML QIGJJQ ?LB ?L ?2NNPCAG?RGML DMP
JGDCJIMLE JC?PLGLE 4FC NPMEP?K NPCN?PCQ QRSBCLRQI
CLRPW JCTCJ NMQGRGMLQ QSAF ?Q @?ICP ?LB N?QRPW AF
2Q UCJJ ?2Q KMPC ?BT?LACB JCTCJQ QSAF ?Q @?IGLE ?LB
N?QRPW ?PRQ PCQC?PAFCP @?ICQFMN QSNCPTGQMP ?LB
MULCP MNCP?RMP RF?R AMKC UGRF KMPC CVNCPGCLAC
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4M 0S?JGDW DMP RFC BCEPCC @7?IGLE ?LB N?QRH
K?HMPQ KSQR QSAACQQDSJIW AMKNJCRC RFC CL
MD QRSBW DMSP ML A?KNSQ QCKCQRCPQ MD ?@N

\W ?PRGRSBCLRQ UGJJ ?NNJW @?QGA K?L?ECKCLR
RGPC ANFSBIGGNICQ ?LB NP?ARGAC QCPTGAC RCAFLGOSCQ ?
ISR SQC MD QCPTGAC COSGNKCLR

UCCIQ C?AF NJSQ MLC CVRCPLQFGN QCKCQRCP MD ?

KGLGKSK MD AMLQCASRGTC UCCIQ MP  FMSPQ

BSPGLE UFGAF QRSBCLRQ ?PC CKNJMWCB GL RFC
DMMBQCPTGAC GLBSQRPW %VRCPLQFGN GQ R?Id
RFC QCAMLB ?LB DMSPRF QCKCQRCPQ 2R #)! ?NNP
QGRCQ 13J QRSBCLRQ DMJJMU RFC Q?KC QCOSCLA
3RSBCLRQ LCCB RM C?PL ? RMR?JMD APCBGRQ [
RFC ASJGL?PW ?PRQ NPMEP?K MP RFC @?IGLE ?LB
?PRQ NPMEP?K 4FCW 2JQM LCCB RM K?GLR?GL ?

ASKSJ?RGTC EP?BC NMGLR ?TCP?EC MD ?R JC?QR
EP?BS?RC DPMK RFC ?QQMAG?RC BCEPCC NPMEP

)L ?2BBGRGML RM @C AMLQGBCPCB DMP ? BCEPCC| #
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K@LQRPSARGML?J EPMSNQ 4FCQC EPMSNQ MD LMPK?JJW S
QRSBCLRQ ?PC QAFCBSJCB DMP 2JJ J?@MP?RMPW AMSP(
YUFGAF GLRCEP?RC ASJGL?PW RFCMPW ?LB NP?ARGAC

QRSBCLRQ KSQR ? PCACGTC .?RGML?J 2CQR?SP?LR

IQQMAG?RGML .2! 3CPT3?BCPRGA?RGML SNML
AMKNJCRGML MD RFC &MMB 3?DCRW AMSPQC ?LB
RM DMMB Q?DCRW ACPRGgA?RGML QR?LB?PBQ RF
ASPPGASJSK
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4FC KGQQGML MD RFC 3AFMMJ MD "?IGLE ?LB 0?QR
NPMEP?K GQ RM NPCN?PC QRSBCLRQ RM @CAMK(
RFC DMMB UMPJB @W NPMTGBGLE RFC UMPJB Q @
NPMDCQQGML?J @?IGLE ?LB N?QRPW CBSA?RGML
NPMEP?K CKNF?QGXCQ NPMgAGCLAW GL RP?BGR(
AMLRCKNMP?@®IGLE ?LB N?QRPW RCAFLGIRGA
ASJGL?RAMKNCRCLAGCQ ?LB DMMB ?LB @CTCP?E(Q
QCPTGAC KCRFMBQ 3RSBCLRQ UGJJ JC?PL RFC
GLRCPNCPQML?J QIGJJQ ?LB K?L?ECKCLR NPGLAG
LCCBCB DMP QSAACQQ GL RFC DMMBQCPTGAC GL1
IBBGRGML?JJW QRSBCLRQ UGJJ ?AOSGPC ? QCPG

CBSA?RGML QIGJIQ ?R RFC AMPC MD KMQR AMJJCE

NPMEP?KQ GLAJSBGLE APGRGA?J RFGLIGLE GLDM
JGRCP?AW NPM@JCK QMJTGLE RCAFLGOSCQ 0OS7
JGRCP?AW 7?LB RFC DMSLB?RGMLQ DMP JGDCJIMLH

n 3RSBCLRQ UGJJ @C ?@JC RM BCKMLQRP?RC (
@?IGLE ?LB N?QRPW KCRFMBQ ?LB RCAFLGOS
GLAJSBGLE ILMUJCBEC ?LB MPE?LGX?RGML K
NJ?AC

n 3RSBCLRQ UGJJ ?NNJW QAGCLRGgA ILMUJCBE
NPGLAGNJCQ MD LSRPGRGML NPMBSAR ILMU
GLEPCBGCLR DSLARGML?JGRW Q?LGR?RGML
Q?DCRW

n 3RSBCLRQ UGJJ BCKMLQRP?RC QRPMLE RC?K
2LB AMJJ?@MP?RGML QIGJIQ UFGJC CVCKNJIG

7GRFGL C?AF EPMSN QRSBCLRQ UGJJ ?2ARGTCJIW N?PRGAG
@ GIBFERE GLE ?QQGELKCLRQ PCJ?RCB RM RFC AJC?LGLE ?LE
PMSRIMERKRIE MD J2@MP?RMPW ?PC?Q ?LB COSGNKCLR
0CPQML?J FWEGCLC ?LB NPMNCP DMMB F?LBJGLE
NPMACBSPCQ ?PC CKNF?QGXCB RM KGLGKGXC NMRCLRG?.
DMMB AMLR?KGL?RGML 3RPGAR Q?LGR?RGML ?LB Q?DCRW
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4FC #SJGL?PW )LORGRSRC MD IKCPGA? ?U?PBQ RH
IQQMAG?RC GL INNJGCB 3AGCLAC !!13 GL ASJGL?PV
?LB @7?IGLE ?LB N?QRPW ?PRQ SNML AMKNJCRGML|

PCOSGPCB ASPPGASJSK 4FC #)! Q BCEPCC NPMEP

NPMTGBCQ QRSBCLRQ UGRF RFC @PM?BCQR ASJ(
CBSA?RGML NMQQG@JC )R CVNMQCQ RFCK RM RH
QRWJCQ ?LB CVNCPGCLACQ MD RFC AMJJCEC Q D}
KCK@CPQ ?A0S?GLRQ RFCK UGRF ? UGBC T?PGCH

DMMBQCPTGAC COSGNKCLR ?LB NPCN?PCQ RFCK
UF?RCTCP ?PC? MD RFC DMMBQCPTGAC ?LB FMQN
GLBSQRPW RFCW AFMMQC RM CLRCP
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?LB CpCARGTC AMKKSLGA?RGML QIGJJQ RM NPCN
DMP QSAF CLRPW JCTCJ NMQGRGMLQ ?Q AFCD A?
QCPTGACQ ?BKGLGQRP?RMP DMMB PCQC?PAFCP
QSNCPTGQMP DMMB UPGRCP ?LB KMPC ?Q UCJJ 1
KGB JCTCJ NMQGRGMLQ RF?R AMKC UGRF KMPC C

4M 0S?JGDW DMP RFC BCEPCC ASJGL?PWKBER) K’
QSAACQQDSJIIW AMKNJCRC RFC CLRGPC AMSPQC
DMSP ML A?KNSQ QCKCQRCPQ MD ?@MSR  UCCIQ
NJSQ MLC CVRCPLQFGN QCKCQRCP MD ? KGLGKSK
AMLQCASRGUCIQ MP  FMSPQ BSPGLE UFGAF
QRSBCLRQ ?PC CKNJMWCB GL RFC DMMBQCPTGAQ
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AMKNJCRGML MD RFC )LRPMBSARGML RM &MMB 3AGCLAC
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QR?LB?PBQ RFPMSEFMSR RFC ASPPGASJSK
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?LB DMMB ?LB @CTCP?EC QCPTGAC KCRFMBQ 3RSBCLRQ
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AW GLE
W MD
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n 3RSBCLRQ UGJJ ?NNJW QAGCLRGQA ILMUJCBEC ?LB
NPGLAGNJCQ MD LSRPGRGML NPMBSAR ILMUJCBEC
GLEPCBGCLR DSLARGML?JGRW Q?LGR?RGML ?LB DM\
?LB Q?DCRW
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CVNMQC QRSBCLRQ RM RFC BGpCPCLR QRWJCQ ?LB
CVNCPGCLACQ MD RFC AMJJCEC Q D?ASJRW KCK@CPQ
?A0S?GLR RFCK UGRF ? UGBC T?PGCRW MD DMMBQCPTGAC
COSGNKCLR ?LB NPCN?PC RFCK DMP UF?RCTCP ?PC? MD
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RCAFLMJIJMEGA?J ?LB CpCARGTC AMKKSLGA?RGML QIGJJQ
NPCN?PC QRSBCLRQ DMP QSAF CLRPW JCTCJ NMQGRGMLQ
AFCD A?RCPCP BGLGLE QCPTGACQ ?BKGLGQRP?RMP DMN
PCQC?PAFCP IGRAFCL QSNCPTGQMP DMMB UPGRCP ?LB
KMPC ?Q UCJJ ?Q QGKGJ?P KGB JCTCJ NMQGRGMLQ RF?R
AMKC UGRF KMPC CVNCPGCLAC
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NJSQ MLC CVRCPLQFGN QCKCQRCP MD ? KGLGKSK
AMLQCASRGTC UCCIQ MP  FMSPQ BSPGLE UFGAF
QRSBCLRQ ?PC CKNJMWCB GL RFC DMMBQCPTGA(Q
%VRCPLQFGN GQ R?ICL @CRUCCL RFC QCAMLB ?L
QCKCQRCPQ ?R #)! 2NNPMTCB QGRCQ 'JJ QRSBCLH
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APCBGRQ DMP CGRFCP RFC ASJGL?PW ?PRQ NPM
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NPMEP?KQ

)L ?BBGRGML RM @C AMLQGBCPCB DMP ? BCEPCC
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MD'8*808&+* &/""* ( " 1(8* 5 ,.+ "Il &* 3%8&. %
&FSIKMO/ A+ $ RO [ &

GLEEDRIPWO %" "#+." ++&*$ 00%" 0%&/ "#"

3 DMGPRE 0+ "-18,)"0 *! &*."1&"0/ 10 (/+ O+

2QIDITIHAY0 (", "5 | 35 +# (84"

MR?J MD

EPRKMP RE®(&G )|, -G (G " I& G

FCBRMC cLPMJIICB GL RFC DPCQFK?L 2LB QMNFMKMPC

D W2PQ QRSBCLRQ UGJJ @C ?QQGELCB RM QK?2JJ

PG QRPSARGML?J EPMSNQ 4FCQC EPMSNQ MD LMPK?JJW S
QRSBCLRQ ?PC QAFCBSJCB DMP 2JJ J?@MP?RMPW AMSPG

4 FGAF GLRCEP?RC ASIGL?PW RFCMPW ?LB NP?ARGAC

-R7GRFGL C?AF EPMSN QRSBCLRQ UGJJ 2ARGTCJIW N?PRGAG
GL JC?PLGLE ?QQGELKCLRQ PCJ?RCB RM RFC AJC?LGLE LI
@ FREHEXGLE MD 32@MP?RMPW 2PC2Q 2LB COSGNKCLR
P“&%&M.BEWEGCLC 2LB NPMNCP DMMB F?LBJGLE

NPMACBSPCQ ?PC CKNF?QGXCB RM KGLGKGXC NMRCLRG?.

DMMB AMLR?KGL?RGML 3RPGAR Q?LGR?RGML ?LB Q?DCRW

PCESJ?RGMLQ ?PC NP?ARGACB ?LB CLDMPACB 4FGQ PCrCA
NFRFEPAMIZQEC Q AMLACPL RF?R QSAF NP?ARGACQ @C 7L
RFGLRGER?J N?PR MD ?J] DMMBQCPTGAC ?LB FMQNGR?JGRW
CQUNESRZRGMLQ DMP RFC FC?JRF 2LB Q?DCRW MD NCPQMLLC
H 7LB ESCQRQ ?JGIC

PW ASIGL?PW
RAFLANYICEC Q ?A?BCKGA QAFCBSJIC MD GL NCPQML MLJG!

BALBEFW@PGB AMSPQCQ CLQSPCQ RF?R QRSBCLRQ UGJJ
- CNPMEPCQQ DPMK @?QGA RM GLRCPKCBG?RC RM ?BT?LACE

NPGLAGNJCQ LCCBCB DMP QSAACQQ GL RFC DMMBQRSEIACAR K?RRCP GL NPMNCP QCOSCLAC 4FC #)! PCQCPT(

GLBSQRPBBGRGML?JIW QRSBCLRQ UGJJ ?A0SGP(
MD ECLCP?J CBSA?RGML QIGJIQ ?R RFC AMPC MD |
AMJJCEC NPMEP?KQ GLAJSBGLE APGRGA?J RFGLI
GLDMPK?RGML JGRCP?AW NPM@JCK QMJTGLE RC
OS?LRGR?RGTC JGRCP?AW ?LB RFC DMSLB?RGML
JC?PLGLE

n 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL ASJG
KCRFMBQ ?LB RCAFLGOSC&ISBGLE ASIGL?PW,
ILMUJCBEC ?LB MPE?LGX?RGML KGQC CL NJ?

n 3RSBCLRQ UGJJ ?NNJW QAGCLRGQA ILMUJCBE
NPGLAGNJCQ MD LSRPGRGML NPMBSAR ILMU
GLEPCBGCLR DSLARGML?JGRW Q?LGR?RGML
Q?DCRW

n 3RSBCLRQ UGJJ BCKMLQRP?RC QRPMLE RC?K
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n 3RSBCLRQ UGJJ ?NNJW @?QGA K?L?ECKCLR
NPGLAGNJCQ ?LB NP?ARGAC QCPTGAC RCAFL
SQC MD QCPTGAC COSGNKCLR

2 RFEPBBEFR RM KMBGDW AMSPQC QCOSCLAC AMLRCLR ?LE
MYRCPGLEQ
SLE

AFLGRHEQ 3G ,.-G +/#, '(-G

Q DYREFGDCIMIG 28 E87<GF
JH@58E
| 2P #SJIGL?PW IPRQ 2COSGPCKCLRQ
4 '\

3S@ 4MR?J #PCBGRQ

NC
cots, &G,-G), --G.G."G766G (G
cga6G 0 &G

LBHEWBIB  /<G?8 E87<GF
JH@58E

M3 &MMB 3?DCRW

DV¥614 .SRPGRGML
10&3 )LRPMBSARGML RM "?QRPMLMKW
A #MJJCEC 7PGRGLE

CORSH LB >RFCK?RGA?J &MSLB?RGMLQ

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



I-#(--G (!' (G766 B66G

)Y, --G
BHEFS /<G?8 E87<GF
)JH@58E
&23( OPMDCQQGML?JGQK ?LB ,GDC 3I1GJJQ
-4 JLRPMBSARGML RM RFC (MQNGR?JGRV
)LBSQRPW
) OPGLAGNJCQ MD -CLSQ ?LB

-?L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /INCP?RGMLQ

3S@ 4MR?J #PCBGRQ

/IBG4? E87<GF

1&#(, 3G ,.-G +/#, '(-G

?86G<I8 E87<GF

BHEFS /<G?8 E87<GF

)JH@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5RGJGX?RGML

#5,3 3C?DMMB )BCLRGGA?RGML ?LB
&?@PGA?RGML

#5,! -MBCPL "?LOSCR #MMICPW

#5,0 )LRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
2LB (GEF 6MJSKC OPMBSARGML

"1+ "2IGLE ?LB 0?QRPW 3I1GJJ
$CTCIMNKCLR

%84. %VRCPLQFGN #SJGL?PW IPRQ

#5,0 '?PBC -?LECP

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
IKCPGA?Q

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
-CBGRCPP?LC?L

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD !QG?

(/30 7GLC ?LB "CTCP?EC 3RSBGCQ

#MKNJCRC /LC "?Al MD (MSQC
DPMK 2CQR?SP?LR /INCP?RGMLQ

#MKNJCRC /LC &PMLR MD (MSQC
DPMK (MQNGR?JGRW ?LB 3CPTGAC
-?L?ECKCLR

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



"&),F-G!, -G

) G I-#( -G
@ AG@ (&#( AG
8:E88/LC8
"?AFCIMP MD "SQGLCQQ 'BKGLGQRP?RGML "

"#HGC@ AG

AFC546;8?BE F 78:E88 CEB:E4@ <A 9BB7 5SHF<ASFF

28478EF;<CNPCN?PCQ QRSBCLRQ DMP RFC LCVR Q
NPMDCQQGML?J A?PCCP 3RSBCLRQ UGJJ @C AF?]
AMSPQCQ RM APGRGA?JJW RFGLI ?@MSR AMSPQC
BP?UGLE ML GLBSQRPW UMPI CVNCPGCLACQ 3RSH
BCTCJIMN RFC QIGJJQ LCACQQ?PW RM NPMEPCQQ
K?L?ECKCLR NMQGRGMLQ QSAF ?Q CVCASRGTC AR
CVCASRGTC N?QRPW AFCD PCQR?SP?LR MULCP (@
MULCP FMRCJ ASJGL?PW QCPTGACQ K?L?ECP ?LB
K?L?ECP )L RFC NPMEP?K QRSBCLRQ BCTCJMN QI
GLAJSBGLE GLOSGPW ?LB ?L?JWQGQ APGRGA?J ?
RFGLIGLE UPGRRCL ?LB MP?J AMKKSLGA?RGML 2L
GLDMPK?RGML JGRCP?AW 4FCW 2JQM BCTCJIMN E
GLRCPASJRSP?J ?U?PCLCQQ ILMUJCBEC MD AMLR
GQQSCQ CRFGA?J PC?QMLGLE ?LB ?L ?NNPCAG?R
JGDCJIMLE JC?PLGLE

4M 0S?JGDW DMP RFC @?AFCIMP Q BCEPCC GL DM
JC?BCPQFGN QRSBCLRQ KSQR F?TC AMKNJCRCB 7
MP 113 BCEPCC ?LB NPMTGBC CTGBCLAC MD DMSP \
NPMEPCQQGTC UMPI CVNCPGCLAC NMQR EP?BS?H
3RSBCLRQ ?JQM LCCB RM K?GLR?GL ? EP?BC NMGL
2TCP?EC MD ?RJC?QR RM AMKNJCRC RFC @?AF(
BCEPCC NPMEP?K 3RSBCLRQ GL RFC &MMB "SQGL
,C?BCPQFGN K?HMP K?W @C CJGEG@JC RM PCAC(
APCBGRQ RMU?PB RFCGP BCEPCC DMP NPGMP AM
ACPR?GL CV?KGL?RGMLQ KGJGR?PW CVNCPGCLA
?2AFGCTCKCLR 3RSBCLRQ KSQR QAFCBSJC ? KGLG

SNNCP JCTCJ DMMB @SQGLCQQ JC?BCPQFGN AP
RFC #)!

DL G , #(G . ) -G
4FGQ NPMEP?K GQ GLRCLBCB RM NPCN?PC QRSBC
NMQGRGMLQ MD JC?BCPQFGN GL ?L CTCP AF?LEGI
CAMLMKW @W BCTCIMNGLE GLRCJJCARS?J ?LB NA
QIGJIQ ?Q UCJJ ?Q ? QCLQC MD NCPQML?J ?LB QM
PCQNMLQG@GJGRW LCACQQ?PW DMP CpCARGTC
CRFGA?J JC?BCPQFGN 4FC NPMEP?K CKNF?QGXC(
JCTCJ MD NPMGAGCLAW GL REAGLEDBCQ @?IGLE
2LB N?QRPW QIGJIQ QCPTGAC QIGJJQ ?LB @CTCP
K?L?ECKCLR 3RSBCLRQ UGJJ NP?ARGAC RFC DSLH

@SQGLCQQ ?LB K?L?ECKCLR AMLACNRQ MD RFC
DMMBQCPTGAC GLBSQRPW ?LB JC?PL RM ?L?JWXC @SQGL
GQQSCQ ?LB GKNJCKCLR QMJSRGMLQ

)L ?2BBGRGML?J RM DMSLB?RGML?J ?LB ?BT?LACB
ILMUJCBEC GL @SQGLCQQ K?L?ECKCLR ?LB JC?BCPQFGN
QRSBGCQ RFC NPMEP?K UGJJ ?BBGRGML?JJW DMASQ ML R
QAGCLAC ?LB LSRPGRGML?J T?JSC MD DMMB RFC FGQRMP!
ASJRSPCQ MD DMMB RFC CAMLMKGAQ ?LB QSQR?GL?@GJC
DMMB QWQRCKQ ?LB HSQRGAC ?LB CRFGAQ UGRFGL DMME
R?EBWGRZKQ 3RSBCLRQ UGJJ DMJIMU ? ASPPGASJSK UFGAF
JCESRIBO SNML @MRF RFCGP ?QQMAG?RC BCEPCC ?LB NPG
KTREZERRA@YWIPI CVNCPGCLAC GL MPBCP RM NPMTGBC ? QI
BCLARQIEEHQQ JC?BCPQFGN CBSA?RGML UGRF ? JG@QCP?J ?PF
RMSBBORPRR?LBGLE

CD

D?| BAFWINA<64G<BA

A?RCPGLE
5JJQN 3RSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC UPGRRCL ?I

B APCHRIFAMKKSLGA?RGML QIGJIQ ?NNPMNPG?RC DMP DM
B @SQGLCQQ JC?BCPQ

IM@?J ?;LB B?I<A: 4A7 E<G<647? [:<A><A:
CK S5 B7I<A o .

GML PMRSBCLRQ UGJJ 2L2IWXC CT2JS?RC 2LB QMITC
K?L?ECPG?J NPM@JCKQ RF?R SRGIGXC OS?LRGR?RGT

? ? ?
VB @SSR PLE ?LB APGRGA?J RFGLIGLE QIGIIQ
i Bg
VC?PQ
RGMLy 3RSBCLRQ UGJJ GBCLRGDW ?LB CVNJ?GL JC?BCPQFGN
R AMLACNRQ NPGLAGNJCQ ?LB NPMACQQCQ UGRFGL
LIMP Q MNCP?RGML?J ?PC?Q MD DMMB @SQGLCQQCQ
CQQ
5 T(BSRBRM<C

SPQC UMPI
- 2LB MRSBBLRQ UGJJ BCQAPG@C ?LB BCKMLQRP?RC RFC

(SK MOPSLB?KCLR?J NPGLAGNJCQ MD JC?BCPQFGN ?LB
CBGRQKMBCI RFC @CF?TGMP MD CpCARGTC DMMB @SQGLCG
JC?BCPQ

;\3/||BF<BA4? &ABJ?87:8 4A7 ><??F

H?GHE4? 4A7 "?B54? JAESASFF

LRQ PMRSBCLRQ UGJJ AMKNPCFCLB RFC AF?JJCLECQ ?LB
LE EIM@RINMPRSLGRGCQ MD UMPIGLE CpCARGTCJIW UGRF NC

?ARGAZ] ? BGTCPQC CLTGPMLKCLR
\G?J

)F’f -C./?/F;GT?#?&&G ), -G (G " /& G
i F%%CCE)LPMJJCB GL RFC NPMEP?K QRSBCLRQ UGJJ QRSBCI
JJ ?RRCLB MLJGLC AJ?QQ MTCP ? QCKCQRCP MD ?@MSR

G
?E
,)Kgg%% 3MKC AMSPQCQ UGJJ @C BCIGTCPCB MTCP RFC DS.
' CQRCP ?LB MRFCPQ UGJJ @C BCJGTCPCB GL ? UCCI

5
AMKNPCQQCB DMPK?R 4FC AMJJCEC Q ?A?BCKGA

#)! lA?BCKGA #?R?IME



QAFCBSJC CLQSPCQ RF?R QRSBCLRQ UGJJ NPMEP
GLRCPKCBG?RC RM ?BT?LACB QS@HCAR K?RRCP (
QCOSCLAC

4FC #)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQ
QCOSCLAC AMLRCLR ?LB MpCPGLEQ

1B (-G
3RSBCLRQ CLPMJJGLE GL RFC &MMB "SQGLCQQ ,C?
K?HMP ?PC CLAMSP?ECB RM UMPI UGRF RFC QRSB
A?PCCP ?LB ?A?BCKGA ?BTGQMP RM QCJCAR RFC /
RF?R @MRF KCCR RFC EP?BS?RGML PCOSGPCKCL]H
BCEPCC ?LB ?JGEL UGRF RFC QRSBCLR Q ?A?BCKG
?LB A?PCCP ?QNGP?RGMLQ !JJ AMSPQCQ UGJJ @J
MLJGLC 4FC @?QGA PCOSGPCKCLRQ ?PC 2Q DMJJ

+?84F8 ABG8#PCBGRQ AMKNJCRCB GL RFC #)! Q /3
I3 BCEPCC NPMEP?KQ ?NNJW RMU?PBQ RFC
PCOSGPCKCLRQ MD RFGQ NPMEP?K

1&#(, 3G ,.-G ) /-G

BHEFS /<G?8 E87<GF
)H@58E
/3 MP 113 GL #SJGL?PW IPRQ
3S@ 4MR?J #PCBGRQ
G %#(IG (G -, 3G,.-G) /-G
BHEFS /<G?8 E87<GF
)H@58E
/3 MP 113 GL "?IGLE ?LB
0?QRPW IPRQ
3S@ 4MR?J #PCBGRQ
#, &G,-G +/#, '(-G
BHEFS 1<G?8 E87<GF
)H@58E
3MAG?J 3AGCLAC
-?RF 3AGCLAC 3CJCAR MLC
7MPJB ,?LES?ECQ ?LB #SJRSPCQ
3N?LGQF AMSPQCQ
7MPJB (GQRMPW 3CJCAR MLC
At ,GRCP?RSPC ?LB #MKNMQGRGML
%AMLMKGAQ 3CJCAR MLC
3S@ 4MR?J #PCBGRQ
#, &G,-G& .#0-G

3S@ 4MR?J #PCBGRQ

CQQPBYK-#( --G
SLNEMNCP (G

-"#G

BHEFS 1<G?8 E87<GF
- )H@58E
&"3 &MMB "SQGLCQQ ,C?BCPQFGN
&"3 OPMHCAR GL &MMB "SQGLCQQ
,C?BCPQFGN )
&"3 OPMHCAR GL &MMB "SQGLCQQ
[BCPQFGN  coBcPQFGN )
FLRY &GL?LAG?J 'AAMSLRGLE
MEFREQ -?PICRGLE ?LB OPMKMRGLE
RQMDRFC ' '
EM2JQ
Bafaropcp  (SK2L2CQMSPAC
1Uo -2L?ECKCLR
%4 2L?ECPG?J IAAMSLRGLE
bLB-4 IBT?LACB &MMB 3CPTGAC
INCP?RGMLQ

"03% 3SQR?GL?@JC &MMB 3WQRCKQ
3S@ 4MR?J #PCBGRQ

/BG4? E87<GF

G).G G#(G /&#(. 3G ..-G
?86G<I8 E87<GF

$CEPCC AMLDCPPCB

G).G GH#(G %#(IG (G

?86G<I8 E87<GF

3G..-G

$CEPCC AMLDCPPCB

) #&G#( G
?86G<I8 E87<GF

#)! lA?BCKGA #?R?IME



BHEFS /1<G?8 E87<GF
)H@58E
3/#3 )LBSQRPG?J ?LB /PE?LGX?RGML?J
0QWAFMIMEW
124 *SQRGAC %RFGA?J ,C?BCPQFGN
4PSRF
3/#3 &MMB .SRPGRGML 0S@JGA
(C?JRF
3S@ 4MR?J #PCBGRQ
[? #(_ GBG & .G)(G
286G<I8 E87<GF
BHEF8 /1<G?8 E87<GF
)H@58E
-434 #2JASJISQ)
-434 #MJJCEC IJEC@P?
-434# )LRPMBSARGML RM 3R?RGQRGAQ
-434 3AGCLAC &SLB?KCLR?JQ
-434 3SPTCW MD -?RFCK?RGAQ
3S@ 4MR?J #PCBGRQ
). &G (U!I-G(G 1&./, -G@8G
* #-"G )., --AG
286G<I8 E87<GF
BHEF8 /<G?8 E87<GF
)H@58E
30!, %JCKCLR?PW 3N?LGQF )
30!, %JCKCLR?PW 3N?LGQF ))
30!, )LRCPKCBG?RC 3N?LGQF
3S@ 4MR?J #PCBGRQ
). & G #-.), 3GBG &.G)(G
286G<I8 E87<GF
BHEFS /1<G?8 E87<GF
)H@58E
034 IPGEGLQ RM %KNGPCQ
()34 -CBGCT?J RM IEC MD 2CTMJSRGML
(034 4FC -MBCPL 7MPJB

3S@ 4MR?J #PCBGRQ

))'# -GBG & G)(G
?86G<I8 E87<GF
BHEFS8 /<G?8 E87<GF
JH@58E
3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/#3 OPGLAGNJCQ MD -GAPMCAMLMKGAQ

3S@ 4MR?J #PCBGRQ

) GI-#(—-G (' (G@ AG
@ AG@ AG

8:E88/LC8

"?AFCIJMP MD "SQGLCQQ 'BKGLGQRP?RGML "1

1G ), %G /-G
4FC546;8?BE F 78:E88 CEB:E4@ <A 9BB7 5SHF<ASFF
@4A4:8@8AG DSJIW NPCN?PCQ QRSBCLRQ DMP 2JJ ?PC?Q |
RFC GLBSQRPW GL NMQGRGMLQ QSAF ?Q AFCD @?ICP N2
AFCD FMRCJ DMMB QCPTGACQ K?L?ECP NSPAF?QGLE
K?L?ECP ?LB BGLGLE PMMK K?L?ECP K?L?ECKCLR
RP?GLGLE NMQGRGMLQ GL AMPNMP?RC QCRRGLEQ ?LB
SIJRGK?RCJIW SNNCP K?L?ECKCLR NMQGRGMLQ QSAF ?2Q
CVCASRGTC AFCD CVCASRGTC N?QRPW AFCD PCQR?SP?LI
MULCP @?ICQFMN MULCP FMRCJ ASJGL?PW QCPTGACQ
K?L?ECP ?LB A?RCPGLE K?L?ECP )L RFC NPMEP?K
QRSBCLRQ BCTCJMN QIGJJQ GLAIJSBGLE GLOSGPW ?LB
2L?2JWQGQ APGRGA?J ?LB APC?RGTC RFGLIGLE UPGRRCL *
MP?J AMKKSLGA?RGML ?LB GLDMPK?RGML JGRCP?AW 4FC
2JQM BCTCJIMN EIM@7?J ?LB GLRCPASJRSP?J 2U?PCLCQQ
ILMUJCBEC MD AMLRCKNMP?PW GQQSCQ CRFGA?J
PC?QMLGLE ?LB ?L ?2NNPCAG?RGML DMP JGDCJMLE JC?PLG

-?L?ECKCLR QRSBCLRQ ?JQM F?TC RFC MNRGML MD R?IGLE
? AMLACLRP?RGML RM DMASQ RFCGP QRSBGCQ ML RFC
GLBSQRPW A?PCCP RP?AlI RF?R GLRCPCQRQ RFCK KMQR
$CNCLBGLE ML RBG478@<6 6BA6BAGE4G<BAMQCL
QRSBCLRQ R?IC MLC QCKCQRCP MD QRSBW ?R RFC #)! GL

#)! lA?BCKGA #?R?IME



#?JGDMPLG? 4CV?Q 3GLE?NMPC MP .CU 9MPI ?
QCKCQRCP GL )R?JW ? QCKCQRCP GL 3N?GL MP ?
GL .CU 9MPI RF?R GLAJSBCQ ? B?W ASJGL?PW RM
*2N?L

n IBT?LACB #MLACNRQ GL "?IGLE ?LB 0?QRPW
QCKCQRCP GL #?JGDMPLG? DMP @?IGLE ?LB
?PRQ ?QQMAG?RC BCEPCC EP?BS?RCQ MLIW
IBT?LACB 7GLC "CTCP?EC ?LB (MQNGR?JGRW
QCKCQRCP GL #?JGDMPLG?

IQG?L #SGQGLC L %BG@JC *MSPLCW DPMK
4P?BGRGML?J RM #MLRCKNMP?PW QCKCQRC
3GLE?NMPC

&?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@
QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI

7GRFGL 7L /PE?LGX?RGML DSJIW GL .CU 9MPI
*IN?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML
7LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBG
B?WQ GEN?L

,?RGL IKCPGA?L #SGQGLC 3RSBGCQ .CU 7MPJ

&J?TMPQ )LEPCBGCLRQ ?LB 4CAFLGOSCQ Q4K

GL 4CV?Q
-CBGRCPP?LC?L #SGQGLC %VNJMPGLE #SJRS

JLRP?NPCLCSPQFGN $PGTGLE )LLMT?RGML DRM

G#(1%, G
QLU WpcPQ B46:87BE F 78:E88 CEB:E4A@ <A
SPIBB7 5HE<ASFF @4A4:8@8A®M KCCR RFC EPMUGLE
BCK?LBQ MD RFC BWL?KGA DMMBQCPTGAC ?LB FMONGR?JC
GLBSQRPW OPMTGBGLE QRSBCLRQ UGRF RFC @PM?BCQR
N?%s_dg)v?Pw 2PRQ CBSA?RGML NMQQG@JC RFC NPMEP?K
3U?PBQ REC BCEPCC "?AFCJIMP MD "SQGLCQQ
IBKGLGQRP?RGML ™! )R CVNMQCQ QRSBCLRQ RM RFC
BGPCPCLR QRWJCQ ?LB CVNCPGCLACQ MD RFC AMJJCEC Q
D?ASIRW KCK@CPQ ?A0S?GLRQ RFCK UGRF ? UGBC T?PGC
, JyiD DMMBQCPTGAC COSGNKCLR 2LB NPCN?PCQ RFCK DMP
UF?RCTCP ?PC? MD RFC DMMBQCPTGAC ?LB FMQNGR?JGRV
JGLBSQRPW RFCW AFMMQC RM CLRCP
AFC @?AFCIMP Q BCEPCC NPMEP?K GL DMMB @SQGLCQQ
KoL 2ECKCLRDSIIW NPCN?PCQ QRSBCLRQ DMP 23] 2PC2Q N
| REC GLBSQRPW GL NMQGRGLQ QSAF 2Q AFCD FMRCJ DM
TGACQ K?L?ECP NSPAF?QGLE K?L?ECP ?LB BGLGLE
LEBMMK K2L?ECP K?L?ECKCLR RP?GLGLE NMQGRGMLQ GL
AMPNMP?RC QCRRGLEQ ?LB SJRGK?RCJW SNNCP
K?L?ECKCLR NMQGRGMLQ QSAF ?Q CVCASRGTC AFCD
»SP?LR MULCP FMRCJ ASJGL?PW QCPTGACQ K?L?ECF
LB A?RCPGLE K?L?ECP )L RFC NPMEP?K QRSBCLRQ
PCSETCIMN QIGIIQ GLAISBGLE GLOSGPW 2LB 2L?2JWQGQ APC

B

NJ

4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3NPG

3CC&MMB "SQGLCQQ -?L?ECKCLR UGRF
#MLACLRP?R@WP KMPC GLDMPK?RGML ML RFCQC
AMLACLRP?RGMLQ

4M 0S?JGDW DMP RFC @?AFCJIMP Q BCEPCC GL DM
K?L?ECKCLR QRSBCLRQ KSQR @C GL EMMB QR?LB
RFC AMJJCEC ?LB C?PL ? RMR?JMD APCBGRQ 3R
?JQM LCCB RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC
JC?QR RM AMKNJCRC RFC @?AFCJIJMP Q BCEPCC
3RSBCLRQ GL RFC &MMB "SQGLCQQ -?L?ECKCLR K%
K?W @C CIGEG@JC RM PCACGTC SNRM APCBGR

RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR?GL

CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP
?2AFGCTCKCLR 3RSBCLRQ KSQR QAFCBSJC ? KGLG
SNNCP JCTCJ AMSPQCQ ?R RFC #)!

(-.,/ A(&G ), -G(G "1& G

4FC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF
QRSBCLRQ UGJJ NPMEPCQQ DPMK GLRCPKCBG?R(
?BT?LACB QS@HCAR K?RRCP GL NPMNCP QEOSCLA
#)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC Q(
AMLRCLR ?LB MpCPGLEQ

i J.7LB APC?RGTC RFGLIGLE UPGRRCL ?LB MP?J
AMKKSLGA?RGML ?LB GLDMPK?RGML JGRCP?AW 4FCW ?JC
BCTCIMN EIM@7?J ?LB GLRCPASJRSP?J ?U?PCLCQQ
ILMUJCBEC MD AMLRCKNMP?PW GQQSCQ CRFGA?J
PC?QMLGLE ?LB ?L ?NNPCAG?RGML DMP JGDCJMLE JC?PLG

MB SgGLC%
cl % ?JGDW DMP RFC @?AFCJIMP Q BCEPCC QRSBCLRQ KS

s CQQODSIIW AMKNJCRC ?L ?NNPMNPG?RC BGNJMK?
MBI%M P?K QSAF ?Q RFC $GNJMK? MD #SJGL?PW ?LB
\]Pﬁlﬁgﬁgl‘E -?L?ECKCLR $GNJMK? MD (MQNGR?JGRW ?LB
HI\%BQMPR -?L?ECKCLR MP $GNJMK? MD ,CGQSPC ?LB

0 &&Qlyffé? -?L?ECKCLR )L ?AAMPB?LAC UGRF RFC RP?LQDCP
., APCBGR NMJGAW MD RFC #)! QRSBCLRQ K?W RP?LQDCP
;GD&I APCBGRQ DPMK RFC BGNJMK? NPMEP?K RM RFC

| ? 2K ?
| HNL@?AFCIMP Q NPMEP?K 2Q DMIIMUQ

n 3RSBCLRQ UFM F?TC EP?BS?RCB DPMK RFC
$GNIMK? MD #SJIGL?PW ?LB #?RCPGLE -?L?ECKCLR
UGJJ @C CIGEG@JC RM RP?LQDCP  APCBGRQ
n 'P?BS?RCQ MD CGRFCP RFC $GNJMK? MD (MQNGR?JGR!
L RM  ?LB 4MSPGQK -?L?ECKCLR MP RFC $GNJMK? MD
\C ,CGQSPC ?LB 2CQMPR -?L?ECKCLR UGJJ @C ?@JC RM
OSCLARP?LQDCP  APCBGRQ

PR

3RSBCLRQ UFM F?TC LMR AMKNJCRCB MLC MD RFC
?DMPCKCLRGMLCB BGNJMK? NPMEP?KQ K?W QRGJJ ?NNJW

DMP ?BKGQQGML 4FCGP RP?LQAPGNR UGJJ @C CT?JS?RCE

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/node/1370
https://catalog.ciachef.edu/node/1370

@7?QCB ML RFC RP?LQDCP APCBGR NMJGAW MD RH
RFCW K?W PCOSGPC ?BBGRGML?J RGKC RM AMKN
NPMEP?K

IR RFC #)! 3GLE?NMPC QRSBCLRQ UGJJ R?IC AMSP(
UGJJ DSJqJJ RFC PCK?GLGLE i APCBGRQ RM
EP?BS?RC UGRF ? RMR?J MD APCBGRQ DMP RFC
BCEPCC 4FC @?AFCJMP Q BCEPCC ASPPGASJSK A
APCBGRQ RF?R LMPK?JJW R?IC QGV QCKCQRCP
?2@MSR UCCIQ C?AF MD QRSBW GLAJSBGLE ?
AMSPQCJASPPCLRIW MpCPCB GL RFC 5 3 j[CVNIMPG
EIM@?J ASGQGLCQ ?LB ASJRSPCQ )L QMKC A?QC(
K?W R?IC ?BBGRGML?J RMN SN KMBSJCQ BSPGLE
QCKCQRCPQ )L ?BBGRGML RM @C AMLQGBCPCB [I
BCEPCC QRSBCLRQ KSQR ?BFCPC RM DMMB Q?DC
ACPRGQA?RGML QR?LB?PBQ RFPMSEFMSR RFC ASH

)D QRSBCLRQ BM LMR F?TC ? BGNJMK? GL ? PCJCT?
AMSPQC MD QRSBW #SJGL?PW ?LB #?RCPGLE -?L?
(MQNGR?JGRW ?LB 4MSPGQK -?L?ECKCLR MP ,CG(Q
?LB 2CQMPR -?L?ECKCLR MP EP?BCQ MD ? # MP
?@MTC GL PCICT?LR AMSPQCQ DMP RP?LQDCP AP
?BBGRGML?J AMSPQC UMPI UGJJ @C LCACQQ?PW
RFC PCOSGPCB APCBGR NPMEP?K !BBGRGML?J
K?W @C GLASPPCB 6GQGR RFC 3GLE?NMPC )LQRG
4CAFLMIMEW 3)4 UC@QGRC ?R
UUU 3GLE?NMPC4CAF CBS QE DMP DSPRFCP BCR?(

.  #(&G ), -G(G " &G
7FGJC CLPMJJCB GL RFC NPMEP?K QRSBCLRQ UGJ
?QQGELCB RM QK?JJ GLQRPSARGML?J EPMSNQ 4H
MD LMPK?JJW SN RM QRSBCLRQ ?PC QAFCBSJCB
J?@MP?RMPW AMSPQCQ UFGAF GLRCEP?RC ASJG
?LB NP?ARGAC 7GRFGL C?AF EPMSN QRSBCLRQ U
?ARGTCJIW N?PRGAGN?RC GL JC?PLGLE ?QQGELK(Q
RM RFC AJC?LGLE ?LB Q?LGRGXGLE MD J?@MP?RM
?LB COSGNKCLR 0CPQML?J FWEGCLC ?LB NPMNCPH
F?LBJGLE NPMACBSPCQ ?PC CKNF?QGXCB RM KGL
NMRCLRG?J DMMB AMLR?KGL?RGML 3RPGAR Q?LG

C #?82IEB ABG83RSBCLRQ NSPQSGLE RFC " 2R RFC #)!
ICRGIHEFRBIMPC UFM PCACGTC RP?LQDCP APCBGR DMP ?
NPCTGMSQJIW AMKNJCRCB FMQNGR?JGRW PCJ?RCB GLRCI
CVRCPLQFGN DMP UFGAF RP?LQDCP APCBGR F?Q @CCL
PCRARPECB UGJJ @C QAFCBSJICB DMP ? LML APCBGR

0PMDCQQGML?J "PGBEC
@?AFCIMP Q

MLQGRRQMD  (#1G/. ) -G
R lXIFDGQ NPMEP?K GQ GLRCLBCB RM NPCN?PC QRSBCLRQ DMF
Lé\IMQGRGMLQ MD JC?BCPQFGN GL ?L CTCP AF?LEGLE EJIM@"
@W BCTCIJMNGLE GLRCJJICARS?J ?LB NP?ARGA?.
R;%%?@” 20 UCJJ 2Q ? QCLQC MD NCPQML?J ?LB QMAG?J
MBC; NMLQG@GJIGRW LCACQQ?PW DMP CpCARGTC PCrCARC
> RFGA?J JC?BCPQFGN 4FC NPMEP?K CKNF?QGXCQ ? FGEF(
DPCE%ES%}MD NPMgAGCLAW GL ASJGL?PW RCAFLGOSCQ @7?IGL
?LB N?QRPW QIGJJQ QCPTGAC QIGJJQ ?LB @CTCP?EC
LFK?L?ECKCLR 3RSBCLRQ UGJJ NP?ARGAC RFC DSLB?KCLR?J
- RSQGLCQQ ?LB K?L?ECKCLR AMLACNRQ MD RFC
SF[@/IMBQCPTGAC GLBSQRPW ?LB JC?PL RM ?L?JWXC @SQGL
GQQSCQ ?LB GKNJCKCLR QMJSRGMLQ

B sRe<EA

RM

NF?PRCORSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC UPGRRCL 2
RSRC M2 AMKKSLGA?RGML QIGJIQ 2NNPMNPG?RC DMP DM
- @SQGLCQQ K?L?ECKCLR NPMDCQQGML?JQ

D

+EB5?78@ .B?I<A: 4A7 E<G<647? [;<A><A:

) @ 3RSBCLRQ UGIJ 2L2JWXC CT?JS?RC LB QMITC
coc Em%KEfPG?J L\JPM@JCKQ sF?R SRGJIGXC OS?LRGR?RGT
b 275C?QMLGLE 2LB APGRGA?J RFGLIGLE QIGJIQ

| 2
5J
LRQ PGRESE. RO UGII GBCLRGDW ?LB CVNJ?GL K?L?ECKCLR

PW ?PGRR ACNRQ NPGLAGNJICQ ?LB NPMACQQCQ UGRFGL

DMMB \NCcP?RGML?J ?PC?Q MD DMMB @SQGLCQQCQ
GKGXC

RPBRGBIEFLE

LES6FPBRa7 enpave78 an7 ><oor

Q?DCRW PCESJ?RGMLQ ?PC NP?ARGACB ?LB CLDMPACB 4FGQ

PCrCARQ RFC AMJJCEC Q AMLACPL RF?R QSAF NP?
?L GLRCEP?J N?PR MD ?JJ DMMBQCPTGAC ?LB FMQ
MNCP?RGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD N
?LB ESCQRQ ?JGIC

4FC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF
QRSBCLRQ UGJJ NPMEPCQQ DPMK @?QGA RM GLR
?BT?LACB QS@HCAR K?RRCP GL NPMNCP QCOSCLA
#)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC Q

ARGACBREBCLRQ UGJJ BCQAPG@C ?LB BCKMLQRP?RC RFC
NGR?JOSWB?KCLR?J NPGLAGNJCQ MD JC?BCPQFGN ?LB
CPQMLKSIBCI RFC @CF?TGMP MD CpCARGTC DMMB @SQGLCG
K?L?ECPQ

PR H?GHEA4? 4A7 "?B54? JAE8AS8FF

CPKCBG?RC RM
\C 4Bc3RSBCLRQ UGJJ AMKNPCFCLB RFC AF?JJCLECQ ?LB

0SCLAMNNMPRSLGRGCQ MD UMPIGLE CpCARGTCJIW UGRF NC
GL ? BGTCPQC CLTGPMLKCLR

AMLRCLR ?LB MpCPGLEQ

#)! lA?BCKGA #?R?IME



, 1 #)(G +4, (.-G

3RSBCLRQ CLPMJJGLE GL RFC &MMB "SQGLCQQ
-?2L?ECKCLR K?HMP QFMSJB UMPI UGRF RFCGP ?BT
RM QCJCAR RFC NPMNCP KGV MD GL NCPQML MLJ(
FW@PGB AMSPQCQ RF?R @MRF KCCR RFC EP?BS?
PCOSGPCKCLRQ MD RFC BCEPCC ?LB ?JGEL UGRF
RFCGR?BCKGA EM?JQ ?LB A?PCCP ?QNGP?RGMLQ
3RSBCLRQ AFMMQC CGRFCP RFC #SJGL?PW IPRQ [
"2IGLE ?LB 0?QRPW !PRQ DMASQ 4FC @?QGA
PCOSGPCKCLRQ ?PC ?Q DMJIMUQ

+?84F8 ABG8#PCBGRQ C?PLCB GL RFC #)! Q /3 ?LB
113 BCEPCC NPMEP?KQ ?NNJW RMU?PBQ RFC

[-#(--G (1" (.G ), --G.G

" G766G (G8 66G 0&G
GOBIEFS 1<G?8 E87<GF
5LGHIBSE
RGMI( OPMDCQQGML?JGQK ?LB ,GDC 3IGJJQ

4
)LBSQRPW

MASR MPRFC b6 AGNICQ MD -CLSQ 2LB
-?L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /INCP?RGMLQ
3S@ 4MR?J #PCBGRQ

PCOSGPCKCLRQ MD RFGQ NPMEP?K [-#(--G (' (.G
+#, (-G
1&#(, 3G ,.-G ) /-G BHEFS8 1<G?8 E87<GF
BHEFS8 1<G?8 E87<GF J)H@58E
)JH@58E 24 MP--4
#SJGL?PW IPRQ 2COSGPCKCLRQ 24 &GL?LAG?J IAAMSLRGLE
,G@CP?J IPRQ #MSPQCQ ?R RFC -4 &MMBQCPTGAC -?L?ECKCLR
?2LB ,CTCJ -4 (SK?L 2CQMSPAC
3S@ 4MR?J #PCBGRQ -2L?ECKCLR
) -?PICRGLE ?LB OPMKMRGLE
G %#(\G (G -, 3G,.-G) /-G &MMB
BHEFS /<G?8 ES7<GF 3S@ 4MR?J #PCBGRQ
)JH@58E
"2IGLE ?LB 0?QRPW IPRQ [-#(--G ('(G& H#0-G
2COSGPCKCLRQ 3S@ 4MR?J #PCBGRQ
,G@CP?J IPRQ #MSPQCQ ?R RFC
?LB  ,CTCJ 0 ( G )( *-G +/#, ' (.-G
3S@ 4MR?J #PCBGRQ e 04
#, &G,-G +/#, '(-G
BHEFS8 /1<G?8 E87<GF
JH@58E BHEFS /<G?8 E87<GF
3MAG?J 3AGCLAC 3CJCAR MLC JH@S8E
RF 3AGCLAC 3CICAR MLC I$6# IBT?LACB #MMIGLE
7MPJB ,?LES?ECQ 7LB #SJRSPCQ 1$60 IBT?LACB 0?QRPW
3CICAR RUM (3"6 IBT?LACB OPGLAGNJCQ MD 3CPTGAC
7MPJB (GORMPW 3CJCAR RUM -?2L?ECKCLR GL (MQNGR?JGRW
)4# .GRCP?RSPC 7LB #MKNMQGRGML 35@ 4MR?J #PCBGRQ
%AMLMKGAQ 3CJCAR MLC
3S@ 4MR?J #PCBGRQ , G& #0-G
3S@ 4MR?J #PCBGRQ
# &G ,.-G & .HO-G /IBG4? E87<GF

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME

JLRPMBSARGML RM RFC (MQNGR?JGRW



1&#(, 3G ,.-G +/#,

(-G

?86G<I8 E87<GF

BHEFS /1<G?8 E87<GF

JH@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5RGIGX?RGML

#5,3 3C?DMMB )BCLRGGA?RGML ?LB
&?@PGA?RGML

#5,! -MBCPL "?LOSCR #MMICPW

#5,0 )LRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
2LB (GEF 6MJSKC OPMBSARGML

"1+ "2IGLE ?LB 0?QRPW 31GJJ
$CTCIMNKCLR

%84. %VRCPLQFGN #SJGL?PW IPRQ

#5,0 "?PBC -?LECP

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
IKCPGA?Q

#5,0 #SGQGLCQ ?7LB #SJRSPCQ MD RFC
-CBGRCPP?LC?L

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD 'QG?

(/30 7GLC ?LB "CTCP?EC 3RSBGCQ

#MKNJCRC /LC "?Al MD (MSQC
DPMK 2CQR?SP?LR /INCP?RGMLQ

#MKNJCRC /LC &PMLR MD (MSQC
DPMK (MQNGR?JGRW ?LB 3CPTGAC
-?L?ECKCLR

3S@ 4MR?J #PCBGRQ

#, &G.-G), --G.G."G766G (G8 66G

0&G

?86G<I8 E87<GF

#SJIGL?PW IPRQ &MASQ

BHEFS8
)H@58E

/<G?8 E87<GF

#53#

&MMB 3?DCRW

#53#

.SRPGRGML

10&3

JLRPMBSARGML RM "?QRPMLMKW

)A#H

#MJJCEC 7PGRGLE

-4A3#

-?RFCK?RGA?J &MSLB?RGMLQ

3S@ 4MR?J #PCBGRQ

%#(1G (G

-, 3G,.-G +/#, (-G

?86G<I8 E87<GF

BHEF8
)JH@58E

1<G?8 E87<GF

#53#

&MMB 3?DCRW

"4+04

"2IGLE ?LB 0?QRPW 4CAFLGOSCQ

"14+04

"?IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

%384.

%VRCPLQFGN /PGCLR?RGML

"140p

#?D" 3?TMPW &MMBQ OPMBSARGML

"14+04

"2QGA ?LB #J?QQGA?J #2ICQ

"14+04

)LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

404

(C?PRF "PC?BQ ?LB 2MJJQ

%84.

%VRCPLQFGN "?IGLE 0?QRPW

"4+04

#MLDCARGMLCPW IPR ?LB 3NCAG?J
IAA?QGML #?1CQ

"14+04

#FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIMEW ?LB 4CAFLGOSCQ

u!+%

#MLRCKNMP?PW #?1CQ ?LB
$CQQCPRQ

"14+04

#?D" INCP?RGMLQ

"14+04

3NCAG?JRW "PC?BQ

(&

3CPTGAC ?LB "CTCP?EC
-?L?ECKCLR

404

IBT?LACB "?IGLE OPGLAGNJCQ

"1404

"CTCP?ECQ ?LB #SQRMKCP
3CPTGAC

(/30

2CQR?SP?LR /INCP?RGMLQ "?IGLE
2LB 0?QRPW

404

2CQR?SP?LR ?LB OPMBSARGML
$CQQCPRQ

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



# ., &G,-G ),
0&G

?86G<I8 E87<GF

--G .G." G766G (G8 66G

"2IGLE ?LB 0?QRPW !PRQ &MASQ

BHEF8 /<G?8 E87<GF
)JH@58E
#534# .SRPGRGML
10&3 )LRPMBSARGML RM '?QRPMLMKW
)A#  MP )4# |
-43# -?RFCK?RGA?J &MSLB?RGMLQ
3S@ 4MR?J #PCBGRQ
) #&G #( GBG & .G)(G
286G<I8 E87<GF
BHEFS /1<G?8 E87<GF
)JH@58E
3/#3 ILRFPMNMJMEW MD &MMB
3143 4FC IPAF?CMIMEW MD &MMB
3/#3 0QWAFMJMEW MD (SK?L
"CF?TGMP
3143 3MAG?J 0QWAFMIMEW
3S@ 4MR?J #PCBGRQ
[? #(_ GBG & .G)(G
286G<I8 E87<GF
BHEF8 /1<G?8 E87<GF
)H@58E
-434# #2JASJISQ)
-43# #MJJCEC IJEC@P?
-434# )LRPMBSARGML RM 3R?RGQRGAQ
-43# 3AGCLAC &SLB?KCLR?JQ
-434 3SPTCW MD -?RFCK?RGAQ
3S@ 4MR?J #PCBGRQ
). &G (/-G (G /&1, -GBG & .G
1)G

?86G<I8 E87<GF

4UM GL RFC Q?KC J?LES?EC GL QCOSCLAC

n &PCLAF
n )R?JG?L
n 3N?LGQF

). & G #-.), 3GBG &.G1)G
?86G<I8 E87<GF

BHEFS8 /<G?8 E87<GF
JH@58E
034 /PGEGLQ RM %KNGPCQ
034 -CBGCT?J RM !EC MD 2CTMJSRGML
034 4FC -MBCPL 7MPJB
3S@ 4MR?J #PCBGRQ
))'# -GBG & G)(G
?86G<I8 E87<GF
BHEFS8 /<G?8 E87<GF
JH@58E
3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/#3 OPGLAGNJCQ MD -GAPMCAMLMKGAQ
3S@ 4MR?J #PCBGRQ
B: :G).G B8:G
?86G<I8 E87<GF
BHEFS8 /<G?8 E87<GF
JH@58E
--4 &GL?LAC
--4 -?L?ECPG?J |IAAMSLRGLE

3S@ 4MR?J #PCBGRQ

) GI-#(--G (! (G1#."G
) (, #(G@ AG@ AG
8:E88 /LC8
"2AFCJMP MD "SQGLCQQ 'BKGLGQRP?RGML ™!

AFC546:8?BE F 78:E88 CEB:E4@ <A 9BB7 SHF<ASFF
@4A4:8@8AG DSIIW NPCN?PCQ QRSBCLRQ DMP ?2JJ 2PC?Q |
RFC GLBSQRPW GL NMQGRGMLQ QSAF ?2Q AFCD @?ICP N2«
AFCD FMRCJ DMMB QCPTGACQ K?L?ECP NSPAF?QGLE

#)! lA?BCKGA #?R?IME



K?L?ECP ?LB BGLGLE PMMK K?L?ECP K?L?ECKCLR
RP?GLGLE NMQGRGMLQ GL AMPNMP?RC QCRRGLE
SIRGK?RCJIW SNNCP K?L?ECKCLR NMQGRGMLQ Qf
CVCASRGTC AFCD CVCASRGTC N?QRPW AFCD PC
MULCP @?ICQFMN MULCP FMRCJ ASJGL?PW QCPT
K?L?ECP 7?LB A?RCPGLE K?L?ECP )L RFC NPMEP?K

QRSBCLRQ BCTCJIMN QIGJJIQ GLAJSBGLE GLOSGPW ?

?L?2IWQGQ APGRGA?J ?LB APC?RGTC RFGLIGLE UH
MP?J AMKKSLGA?RGML ?LB GLDMPK?RGML JGRCP
?JQM BCTCIMN EIJIM@7?J ?LB GLRCPASJRSP?J ?U?P(
ILMUJCBEC MD AMLRCKNMP?PW GQQSCQ CRFGA?
PC?QMLGLE ?LB ?L ?NNPCAG?RGML DMP JGDCJML

-?L?ECKCLR QRSBCLRQ ?JQOM F?TC RFC MNRGML M

? AMLACLRP?RGML RM DMASQ RFCGP QRSBGCQ MIL

GLBSQRPW A?PCCP RP?AI RF?R GLRCPCQRQ RFCK
$CNCLBGLE ML RB6478@<6 6BA6BAGE4G<BAMQCL

QRSBCLRQ R?IC MLC QCKCQRCP MD QRSBW ?R RF(
#?JGDMPLG? 4CV?Q 3GLE?NMPC MP .CU 9MPI ?

QCKCQRCP GL )R?JW ? QCKCQRCP GL 3N?GL MP ?[Q

GL .CU O9MPI RF?R GLAJSBCQ ? B?W ASJGL?PW RM
*?N?L

IBT?LACB #MLACNRQ GL "?IGLE ?LB 0?QRPW
QCKCQRCP GL #?JGDMPLG? DMP @?IGLE ?LB
?PRQ ?QQMAG?RC BCEPCC EP?BS?RCQ MLIW
IBT?LACB 7GLC "CTCP?EC ?LB (MQNGR?JGRW
QCKCQRCP GL #?JGDMPLG?

IQG?L #SGQGLC L %BG@JC *MSPLCW DPMK
4P?BGRGML?J RM #MLRCKNMP?PW QCKCQRC
3GLE?NMPC

&?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@
QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI
)LRP?NPCLCSPQFGN $PGTGLE )LLMT?RGML DA
7GRFGL 7L /PE?LGX?RGML DSJIW GL .CU 9MPI
*IN?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML

PANMIERL

FL¢f&35 NPMEPCQQ DPMK GLRCPKCBG?RC RM ?BT?LACB QS@|

CV?KGL?RGMLQ KGJIGR?PW CVNCPGCLAC ?LB MP JGDC

0 ?BBGCTCKCLR 3RSBCLRQ KSQR QAFCBSJC ? KGLGKSK MD
5AF SINCP JCTCJ AMSPQCQ ?R RFC #)!
DR?SP?LR

GACQ)/

#(&G ), -G(G  "/&G
7FGJC CLPMJJCB GL RFC HSLGMP ?LB QCLGMP WC?PQ MD R

?l@>AFCIMP Q BCEPCC NPMEP?KQ QRSBCLRQ UGJJ ?RRCLB

GCRRSGSWPreP ? QCKCQRCP MD 2@MSR  UCCIQ 4FC

C Q ?A?BCKGA QAFCBSJC CLQSPCQ RF?R QRSBCLRC

K?RRCP GL NPMNCP QCOSCLAC

- JC?PLGLE

4FC #)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC

¥ LAC AMLRCLR ?LB MpCPGLEQ

RFC

KMRR ¢, @Gl )y-G
:#f‘!'@_Q NPMEP?K GQ GLRCLBCB RM NPCN?PC QRSBCLRQ DMF
NMQGRGMLQ MD JC?BCPQFGN GL ?L CTCP AF?LEGLE EIM@
@W BCTCIMNGLE GLRCJJICARS?J ?LB NP?ARGA?.
LpQIBJIQ 2Q UCJJ 2Q ? QCLQC MD NCPQML?J ?LB QMAG?J
PCONMLQG@GJIGRW LCACQQ?PW DMP CpCARGTC PCrCARC
CRFGA?J JC?BCPQFGN 4FC NPMEP?K CKNF?QGXCQ ? FGEF(
JCTCJ MD NPMgAGCLAW GL ASJGL?PW RCAFLGOSCQ @?IGL
N?2IBIMPQRPW QIGJJQ QCPTGAC QIGJIQ ?LB @CTCP?EC
K?L?ECKCLR 3RSBCLRQ UGJJ NP?ARGAC RFC DSLB?KCLR?J
@SQGLCQQ ?LB K?L?ECKCLR AMLACNRQ MD RFC
DMMBQCPTGAC GLBSQRPW ?LB JC?PL RM ?L?JWXC @SQGL
GQQSCQ ?LB GKNJCKCLR QMJISRGMLQ

P GL
B@@HA<64G<BA

JC 4?@J)C
n- 3RSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC UPGRRCL ?

MP?J AMKKSLGA?RGML QIGJJQ ?NNPMNPG?RC DMP DM

MK
@SQGLCQQ K?L?ECKCLR NPMDCQQGML?JQ

EJTEBBo8@ B2I<A: 4A7 E<G<64? [:<A><A:

?LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBGLE

B?WQ GEN?L
,?RGL IKCPGA?L #SGQGLC 3RSBGCQ .CU 7MPJ
&J?TMPQ )LEPCBGCLRQ ?LB 4CAFLGOSCQ Qd
GL 4CV?Q
-CBGRCPP?LC?L #SGQGLC %VNJMPGLE #SJRS
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N

4M 0S?JGDW DMP RFC @?AFCJMP Q BCEPCC GL DM
K?L?ECKCLR QRSBCLRQ KSQR @C GL EMMB QR?LH
RFC AMJJCEC ?LB C?PL ? RMR?JMD APCBGRQ 3R
2JQM LCCB RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC
JC?QR RM AMKNJCRC RFC @?AFCJMP Q BCEPCC
3RSBCLRQ GL RFC &MMB "SQGLCQQ -?L?ECKCLR K7
K?W @C CJGEG@JC RM PCACGTC SNRM APCBGR

p

n 3RSBCLRQ UGJJ ?L?JWXC CT?JS?RC ?LB QMJTC
B K?L?ECPG?J NPM@JCKQ RF?R SRGJGXC OS?LRGR?RGT
KCQRGIC?QMLGLE ?LB APGRGA?J RFGLIGLE QIGJJIQ

PCEEBO8FF<BA4? &ABJ?87:8 4A7 ><??F

PGL
n 3RSBCLRQ UGJJ GBCLRGDW ?LB CVNJ?GL K?L?ECKCLR

MB @ SEMELATMRQ NPGLAGNJICQ ?LB NPMACQQCQ UGRFGL
GLE ?RMNCP?RGML?J ?PC?Q MD DMMB @SQGLCQQCQ
SBCLRQ

MIB4EBEF;<C

NPMEP?K

HMP

N RMU?PB

RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR?(

5L

#)! lA?BCKGA #?R?IME



n 3RSBCLRQ UGJJ BCQAPG@C ?LB BCKMLQRP?R
DSLB?KCLR?J NPGLAGNJCQ MD JC?BCPQFGN 7
KMBCJ RFC @CF?TGMP MD CpCARGTC DMMB @
K?L?ECPQ

H?GHEA47? 4A7 "?B54? JAE8A8FF

n 3RSBCLRQ UGJJ AMKNPCFCLB RFC AF?JJCLEC
MNNMPRSLGRGCQ MD UMPIGLE CpCARGTCJIW
GL ? BGTCPQC CLTGPMLKCLR

1 B)(G (-G

3RSBCLRQ CLPMJJGLE GL RFC &MMB "SQGLCQQ
-?2L?ECKCLR -?HMP UGRF #MLACLRP?RGML QFMSJB
UGRF RFCGP ?BTGQMP RM QCJCAR RFC NPMNCP K
NCPQML MLJGLC MP FW@PGB AMSPQCQ RF?R @M
EP?BS?RGML PCOSGPCKCLRQ MD RFC BCEPCC ?LB
UGRF RFGBPBCKGA EM?JQ ?LB A?PCCP ?QNGP?RG
3RSBCLRQ AFMMQC CGRFCP RFC #SJGL?PW IPRQ [
"2IGLE ?LB 0?QRPW !PRQ DMASQ 4FC @?QGA
PCOSGPCKCLRQ ?PC ?Q DMJIMUQ

+?84F8 ABG8#PCBGRQ C?PLCB GL RFC #)! Q /3 ?LB
I3 BCEPCC NPMEP?KQ ?NNJW RMU?PBQ RFC
PCOSGPCKCLRQ MD RFGQ NPMEP?K

1&#(, 3G ,.-G ) /-G

BHEF8 /<G?8 E87<GF
)JH@58E
#SJIGL?PW IPRQ 2COSGPCKCLRQ
,G@CP?J IPRQ #MSPQCQ ?R RFC
?LB  ,CTCJ
3S@ 4MR?J #PCBGRQ
G %#(G (G -, 3G,.-G)I-G

'‘&*$ *I /0.5 .0/ +1/."-1&." #+.
+*".0/ &* '&*$ *1 /0.5 +*"*0. 0&+*

12*"

BHEF8 /1<G?8 E87<GF
)JH@58E
"2IGLE ?LB 0?QRPW !PRQ
2COSGPCKCLRQ
,G@CP?J IPRQ #MSPQCQ ?R RFC
?2LB ,CTCJ

3S@ 4MR?J #PCBGRQ

CREC, &G ,.-G +/#, '(.-G
LBBHEFS 1<G?8 E87<GF
SQGEHEER

3MAG?J 3AGCLAC 3CJCAR MLC
-?RF 3AGCLAC 3CJCAR MLC
7MPJB ,?LES?ECQ ?LB #SJRSPCQ
H 2R 3CJCAR RUM

UGRE NCMNJC 7MPJB (GQRMPW 3CJCAR RUM

)A# ,GRCP?RSPC ?LB #MKNMQGRGML
%AMLMKGAQ 3CJCAR MLC
3S@ 4MR?J #PCBGRQ
uMri( -G (! (.G ), --G.G
GV.MBE66G (G8 66G 0 &G
RFE{§EFR RFC <G8 E87<GF

?JHssE

MLED3( 0PMDCQQGML?JGQK ?LB ,GDC 31GJJQ

MASR MP RFC)| RPMBSARGML RM RFC (MQNGR?JGRW
)LBSQRPW

-4 OPGLAGNJCQ MD -CLSQ ?LB
-2L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /INCP?RGMLQ
3S@ 4MR?J #PCBGRQ

I-#(--G (!' (.G

+#, (.-G

+. ((+*™0.08+%"4"0  *0.,."*"1/%&,
&28&* **+2 0&+* #.+) &O%&* * .$*&6 0&+*

+50, 0&+F "™ L&l * $")"0
"1&.")"0/ #+. 0., ""1/%&, +* "0, 0&+*
Il(+3
BHEF8  /<G?8 E87<GF
)H@58E
-4 MP--4
-4 &GL?LAG?J IAAMSLRGLE
-4 &MMBQCPTGAC -?L?ECKCLR
-4 (SK?L 2CQMSPAC
-?L?ECKCLR
-4 -?2PICRGLE ?LB OPMKMRGLE
&MMB
3S@ 4MR?J #PCBGRQ
+HH#, (-G ),G ))G/-#(-G
(1'(G (. #)(G
& L L*L/" L *&&2#( ICL

#)! lA?BCKGA #?R?IME



) G/l-#(--G (!'(. =G
0( G ) *-GHG %H#(G (G
-, 3G)( (., H(G
0( G ) *-GHG %#(G (G
-, 3G
7" & 0%" 5 * ",0%) " [)/0"] +*(5
BHEF8 /<G?78 E87<GF
)H@58E
,G@CP?J IPRQ %JCARGTC
"SQGLCQQ -?L?ECKCLR
%JCARGTCQ APCBGRQ
1$60 IBT?LACB 0?QRPW
I#'0 #PC?RGTC IPRGQ?L?J #FMAMJ?RCQ
1#'0 0?QRPW #MLACNRQ ?LB $CQGEL
1#'0 -MBCPL %LRPCKCRQ 0?QRPGCQ
?LB OCRGR &MSPQ
-4 "SQGLCQQ 0J?LLGLE
3S@ 4MR?J #PCBGRQ
0( G #(=G 0, !=G(G
)-*#. &#. 3G

7M&F0%" 1.5 5 * o). /)0t

-8DH<E87 CESE8SDH<F<@HE G;<F
6BA6BAGEA4AG<BATCP?EC INCP?RGMLQ -?L?ECKCLR

(3"6

BHEFS8 /<G?8 E87<GF

)JH@58E
"SQGLCQQ -?L?ECKCLR
%JCARGTCQ APCBGRQ

(3"6 IBT?LACB OPGLAGNJCQ MD 3CPTGAC
-?2L?ECKCLR GL (MQNGR?JGRW

(3"6 IBT?LACB 7GLC 3RSBGCQ

(3"6 ;2 3MKKCJGCPGC $CTCJIMNGLE
2LB $CIJGTCPGLE ? 0PMDCQQGML?J
"CTCP?EC OPMEP?K

124 1 3CLQC MD 0J?AC #PGRGA?J
0CPQNCARGTCQ ML RFC #?JGDMPLG?
7GLC )LBSQRPW

(3"6 3NGPGRQ ?LB 0PGLAGNJCQ MD

-GVMIMEW

3S@ 4MR?J #PCBGRQ

#(G H#(>G(G #&G), ( 3G

)G

CHB(&G. )G ). ™),

, 3G

7" & 0% *1.5 *1 0" " /") /0"

BHEF8
)JH@58E

1<G?8 E87<GF

"SQGLCQQ -?L?ECKCLR
%JCARGTCQ APCBGRQ

1$6# !

IBT?LACB #MMIGLE 1QG?L

"03%

IQG?L #SGQGLC )

"03%

IQG?L #SGQGLC))

124

4P?BGRGML?J &MMBU?WQ #SJGL?PW
#SQRMKQ ?LB)LEPCBGCLRQ MD
1QG?

"03%

4P?LQASJRSP?J 3RSBGCQ

"03% !

#MLACLRP?RGML #?NQRMLC !QG?L
#SGQGLC

3S@ 4MR?J #PCBGRQ

0,

) #BG(G, O#G

7&K 0% 1.5 5 * 0Tt /M)0/

BHEFS
JH@58E

1<G?8 E87<GF

"SQGLCQQ -?L?ECKCLR
%JCARGTCQ APCBGRQ

,G@CP?J 'PRQ %JCARGTC

(3'6

"CTCP?EC /INCP?RGMLQ
-?L?ECKCLR

(3'6

PR ?LB 3AGCLAC MD "PCUGLE

(3"6

IBT?LACB OPGLAGNJCQ MD 3CPTGAC
-?L?ECKCLR GL (MQNGR?JGRW

(36

IBT?LACB 7GLC 3RSBGCQ

(3"6

3NGPGRQ ?LB OPGLAGNJCQ MD
-GVMJIJMEW

AFC "SQGLCQQ MD #P?DR

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



,'B. )B &>G ,
- #( &G &G
/pCPCB GL RFC -?W QCKCQRCP

# -G)GG

* (-G I##(>GG./3G)G
, ##)(=G & 0), =G (G /&I, G
7" &* 0%" ",0M) " [M)"/0".

BHEFS /<G?8 E87<GF BHEFS /<G?8 E87<GF
JH@58E )H@58E
"SQGLCQQ -?L?ECKCLR "SQGLCQQ -?L?ECKCLR
%JCARGTCQ APCBGRQ %JCARGTCQ APCBGRQ
I$6# & IBT?LACB #MMIGLE &?PK RM "03% "2QGA *?N?LCQC #SGQGLC
4?@JC I$6# IBT?LACB *?N?LCQC #SGQGLC
10&3 %AMIMEW MD &MMB +?GQCIG
"03% &?PK RM &MPI OP?ARGACQ MD ? "03% *2N?L 1Q )LQNGP?RGML
3SQR?GL?@JC 4?@JC 124 *IN?LCQC #SIJRSPC ?LB (GQRMPW
"03% 3SQR?GL?@JC &MMB 3WQRCKQ "03% *  #MLACLRP?RGML #?NQRMLC
"03% #FCD #MKKSLGRW 2CJ?RGMLQ *IN?LCQC
3S@ 4MR?J #PCBGRQ 3S@ 4MR?J #PCBGRQ
(, * (I, -"#>G, #0#(\G HG', # (G B##(G./#->G
(O 08)(G,)G #"#(G (G 1G ), &G &0), -=G (!, #(.-=G
, 1 (#4 #)(G (G "(#+ -G
7"M&*0%" *1.5 5 *L".0"" /"0 7" &% 0%" *1.5 * 5/")"/0"/
BHEFS /<G?8 E87<GF BHEFS /<G?8 E87<GF
)JH@58E )H@58E
"SQGLCQQ -?L?ECKCLR "SQGLCQQ -?L?ECKCLR
2COSGPCKCLRQ DMP %JCARGTCQ APCBGRQ
)LRP?NPCLCSPQFGN I$64# IBT?LACB #MMIGLE ,?RGL
#MLACLRP?RGML 124 ILAGCLR &MMBQ GL ? -MBCPL
&PCC %JCARGTCQ 7MPJB ,?RGL IKCPGA?L #PMNQ GL
) )LRP?TCLRSPC #PGRGOSC IL?JWQGQ RFC 'JM@?J IPCL?
2LB %T?JS?RGML "03% ,?RGL #SGQGLCQ -CVGAM #CLRP?J
-4 )LRP?TCLRSPC /NCP?RGMLQ IKCPGA? ?LB RFC #?PG@@C?L
4CAFLMIMEW "03% ,?RGL #SGQGLCQ 3MSRF IKCPGA?
) )LRP?TCLRSPC 0J?LLGLE "03% #MLACLRP?RGML #?NQRMLC ,?RGL
) )LRPMBSARGML RM #MPNMP?RC #SGQGLC
6CLRSPCQ 3S@ 4MR?J #PCBGRQ
-4 -CLS $CTCIMNKCLR ?LB
4CQRGLE

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



#.
1&.1,

o (
=G, ##)(=G (G & 0), -G

(G ##(>G 2*&), #(IG

7" &*F 0% *1.5/")"/0".

BHEF8
)JH@58E

1<G?8 E87<GF

"SQGLCQQ -?L?ECKCLR
%JCARGTCQ APCBGRQ

I$6# -

IBT?LACB #MMIGLE #SGQGLC MD
RFC .MPRFCPL -CBGRCPP?LC?L

124

-CBGRCPP?LC?L &MMB 3RSBGCQ

"03%

#SGQGLC MD RFC )@CPG?L
0CLGLQSJ?

"03%

#SGQGLC MD RFC SMSRFCPL
-CBGRCPP?LC?L

"03% -

#MLACLRP?RGML #?NQRMLC
-CBGRCPP?LC?L

3S@ 4MR?J #PCBGRQ

/BG4? E87<GF

1&#( 3G ..-G +/#,

(-G

?86G<I8 E87<GF

BHEFS /1<G?78 E87<GF

)H@58E

#5,3 #SJIGL?PW &SLB?KCLR?JQ

10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5SRGIGX?RGML

#5,3 3C?DMMB )BCLRGGA?RGML ?LB
&?@PGA?RGML

#5) -MBCPL "?LOSCR #MMICPW

#5,0 )LRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
7LB (GEF 6MJSKC OPMBSARGML

"1+9% "2IGLE ?LB 0?QRPW 3I1GJJ
$CTCIMNKCLR

%84. %VRCPLQFGN #SJGL?PW IPRQ

#5,0 '?PBC -?LECP

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
IKCPGA?Q

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
-CBGRCPP?LC?L

#5,0 #SGQGLCQ ?LB #SIJRSPCQ MD !QG?

(/30 7GLC ?LB "CTCP?EC 3RSBGCQ
#MKNJCRC /LC "?AlI MD (MSQC
DPMK 2CQR?SP?LR /NCP?RGMLQ
#MKNJCRC /LC &PMLR MD (MSQC
DPMK (MQNGR?JGRW ?LB 3CPTGAC
-?L?ECKCLR
3S@ 4MR?J #PCBGRQ

# . &G .-G ). --G.G."G766G (G8 66G

0&G

?86G<I8 E87<GF

#SJIGL?PW IPRQ &MASQ

BHEFS /<G?8 E87<GF
)H@58E

#53# &MMB 3?DCRW

#534# .SRPGRGML

10&3 )LRPMBSARGML RM "2QRPMLMKW
)a# #MJJCEC 7PGRGLE

-43# -?RFCK?RGA?J &MSLB?RGMLQ

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



%#(IG (G -.. 3G ..-G +/#, '(-G BHEFS8 1<G?8 E87<GF
786G<I8 E87<GF JHO@S8E
' #53# .SRPGRGML
10&3 JLRPMBSARGML RM "?2QRPMLMKW
BHEF8 1<G?8 E87<GF
JH@SBE DAt MP )a# |
#53# &MMB 3?DCRW 43H 'SZR@FZ':A?F{R?C:]":;JC@'Eif?RGMLQ
"1+ "?IGLE ?LB 0?QRPW 4CAFLGOSCQ :
"1+ "?2IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW
%84. 9%VRCPLQFGN /PGCLR?RGML ) #&G#( GBG & .G)(G
"140% #?D" 3?TMPW &MMBQ OPMBSARGML ~86G<|8 E87<GE
"1+ "?QGA ?LB #J?QQGA?J #?ICQ
"14+9% )LBGTGBS?J ?LB OPMBSARGML BHEFS 1<G?8 E87<GE
0?QRPGCQ YH@58E
1% (C?PRF "PC?BQ ?LB 2MJJQ 3/#3 ILRFPMNMJMEW MD &MMB
%84. %VRCPLQFGN "?IGLE 0?QRPW 3/#3 4FC IPAF?CMJMEW MD &MMB
"1+% #MLDCARGMLCPW PR ?LB 3NCAG?J 3/#3 O0QWAFMJIMEW MD (SK?L
IAA?QGML #?1CQ "CE?TGMP
"1+% #FMAMJ?RC ?LB #MLDCARGMLCPW 3/#3 3MAG?J 0QWAFMIMEW
ACAFLMJIMEW ?LB 4CAFLGOSCQ 3S@ 4MR?J #PCBGRQ
"14+0% #MLRCKNMP?PW #?ICQ ?LB
$CQQCPRQ
"14+9% #?D" INCP?RGMLQ o #( GBG & .G)G
"1+ 3NCAG?JRW "PC?BQ
(-&" 3CPTGAC ?LB "CTCP?EC 286G<I8 E87<GF
-?L?ECKCLR
"1+% IBT?LACB "?IGLE OPGLAGNJCQ BHEF8 1<G?8 E87<GF
"14+% "CTCP?ECQ ?LB #SQRMKCP JH@58E
3CPTGAC -43# #?JASISQ)
(/30 2CQR?SP?LR /INCP?RGMLQ "?IGLE -43# #MJJCEC UEC@P?
?LB 0?QRPW -A3# JLRPMBSARGML RM 3R?RGQRGAQ
"l+% 2CQR?SP?LR ?LB OPMBSARGML -43# 3AGCLAC &SLB?KCLR?JQ
$CQQCPRQ -A3# 3SPTCW MD -?RFCK?RGAQ
3S@ 4MR?J #PCBGRQ 3S@ 4MR?J #PCBGRQ
#., &G .-G ), --G.G."G766G (G8 66G ). &G (M'-G(G &/, -GBG & .G
0&G 1)G

?86G<I8 E87<GF

"?IGLE ?LB 0?QRPW IPRQ &MASQ

?86G<I8 E87<GF

4UM GL RFC Q?KC J?LES?EC GL QCOSCLAC
n &PCLAF

n )R?JG?L
n 3N?LGQF

#)! lA?BCKGA #?R?IME



). & G#-.), 3GBG &.G1)G
?86G<I8 E87<GF

BHEFS8 /1<G?8 E87<GF
)JH@58E

034 IPGEGLQ RM %KNGPCQ

(34 -CBGCT?J RM IEC MD 2CTMJSRGML
034 4FC -MBCPL 7MPJB

3S@ 4MR?J #PCBGRQ

))'#-GBG & G)(G

?86G<I18 E87<GF

BHEF8 /1<G?8 E87<GF
)JH@58E

3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3143 OPGLAGNJCQ MD -GAPMCAMLMKGAQ

3S@ 4MR?J #PCBGRQ

B: :G).G B8:G
?86G<I8 E87<GF

BHEF8 /1<G?8 E87<GF
)JH@58E

-4 &GL?LAC

-4 -2L?ECPG?J IAAMSLRGLE

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



E&# G
8:E88/LC8
"?AFCIMP MD OPMDCQQGML?J 3RSBGCQ “03

)G ./#-G@ AG@ AG

AFC546;8?BE F 78:E88 CEB:E4@ <AACC?<87 9BB7

FGH7<8BLRCEP?RCQ JG@CP?J JC?PLGLE UGRF RF
NPMDCQQGML?J CBSA?RGML RM APC?RC ? FGEFJW
DMMB QRSBGCQ ASPPGASJSK RF?R GQ NP?ARGA?]
APC?RGTC $P?UGLE DPMK ? PM@SQR AMJJCARGM
QRSBGCQ AMSPQCQ RFGQ K?HMP FCINQ NPCN?P(
DMP PCQNMLQG@JC AGRGXCLQFGN GL ?L GLAPC?
UMPJB @W AMLQGBCPGLE FSK?L BGpCPCLACQ ?LH
AMLLCARGMLQ RFPMSEF RFC JCLQ MD ASJRSPCQ *
ASGQGLCQ 4FC BCEPCC NPCN?PCQ EP?BS?RCQ R
A?PCCPQ UMPIGLE DMP ?BTMA?AW EPMSNQ DMMB
?LB FC?JRF ?ECLAGCQ DMMB GLESQRRGPRGMLQ 7
LML NPMgR MPE?LGX?RGMLQ ?Q UCJJ ?Q GL D?PK
PCQR?SP?LRQ AMKKSLGA?RGMLQ ?LB K?PICRGLE
CAMRMSPGQK EMTCPLKCLR NMJGAW ?LB NPMBSA
Q?JCQ ?LB QMSPAGLE MD NPMBSARQ DMP D?PK R
FMQNGR?JGRW

INNJGCB &MMB 3RSBGCQ QRSBCLRQ 2JQM F?TC RF
MD R?IGLE ? AMLACLRP?RGML RM DMASQ RFCGP Q
RFC GLBSQRPW A?PCCP RP?Al RF?R GLRCPCQRQ R
$CNCLBGLE ML REGA78@<6 6BAGSAGEAG<BAMQCL
QRSBCLRQ R?IC MLC QCKCQRCP MD QRSBW ?R RF(
#?JGDMPLG? 4CV?Q 3GLE?NMPC MP .CU 9MPI ?
QCKCQRCP GL 3N?GL MP ? QCKCQRCP GL .CU 9MP!I
GLAJSBCQ? B?W ASJGL?PW RMSP MD *?N?L

n 1QG?L #SGQGLC L %BG@JC *MSPLCW DPMK
4P?BGRGML?J RM #MLRCKNMP?PW QCKCQRC
3GLE?NMPC

n &?PKRM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@

n *?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML &J?TMP
2LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBGLE
B?2WQ GRN?L

n ,?RGL #SGQGLC 3RSBGCQ .CU 7MPJB &J?TMPQ
JLEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP GL
4CV?2Q

n -CBGRCPP?LC?L #SGQGLC %VNJIMPGLE #SJRSPCQ
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N?GL

3CCINNJGCB &MMB 3RSBGCQ UGRF #MLADRP?RGML
KMPC GLDMPK?RGML ML RFCQC AMLACLRP?RGMLQ

4M 0S?JGDW DMP RFC @?AFCJIMP Q BCEPCC GL ?NNJGCB D
QRSBGCQ QRSBCLRQ KSQR @C GL EMMB QR?LBGLE ?R RFC
AMJJCEC ?LB C?PL ? RMR?JMD APCBGRQ 3RSBCLRQ ?JOQN
LCCB RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC MD ?R JC?QR

RM AMKNJCRC RFC @?AFCJIMP Q BCEPCC NPMEP?K
3RSBCLRQ K?W @C CIJGEG@JC RM PCACGTC SNRM APCBC(
R #ﬁ U?PB RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR™(
_,Cé ; %é%{é%!Q KGJGR?PW CVNCPGCLAC ?LB MP JGDC

A’) 3RSBCLRQ KSQR QAFCBSJC ? KGLGKSK MD
L M JCTCJ ?NNJGCB DMMB QRSBGCQ APCBGRQ ?R RFC

- 3HSBCLRO
NGLEJW BGTCPQC
L G , #(G /. )' -G
LBIFGQ NPMEP?K GQ GLRCLBCB RM NPCN?PC QRSBCLRQ DMF
1 NWQSRGMLQ MD JC?BCPQFGN GL ?L CTCP AF?LEGLE EIM@
CEAMIRGEY @W BCTCIMNGLE GLRCJICARS?J ?LB NP?ARGA?.
LEQIGJIQ ?Q UCJJ ?Q ? QCLQC MD NCPQML?J ?LB QMAG?J
RVPEEIE QG@GIGRW LCACQQ?PW DMP CpCARGTC PCrCARC
CRFGA?J JC?BCPQFGN 4FC NPMEP?K CKNF?QGXCQ ?
RAIRMIAGCLAW GL ASIGL?PW RCAFLGOSCQ @?IGLE ?LB N?Q
/| FRIBIY QCPTGAC QIGJIQ ?LB @CTCP?EC K?L?ECKCLR
3RSBCLRQ UGJJ 2ARGTCIW AMJJ?@MP?RC GL ? F?LBQ ML
JC?PLGLE AMKKSLGRW RF?R GLRCEP?RCQ RFCMPW ?LB
C MRRERAGAC RM CVNIMPC AF?JJCLEGLE ?LB AMKNJCV GQQSC
RSBGORINMBE QRSBGCQ

FCK KMQR
n 3RSBCLRQ UGJJ CVCASRC EPMSN NPMHCARQ CVNJIMPC

> #)! GLQAFMJI?PIW 2LB NP?ARGA?J GQQSCQ GL DMMB QRSBG(
n 3RSBCLRQ UGJJ PCAMELGXC RFC PCJ?RGMLQFGN

RE?R @CRUCCL DMMB ?LB ASJRSPC ?LB SLBCPQR?LB RFC
QRPSARSPC MD RFC ASRIMELRB D?PKGLE
QWQRCKQ

n 3RSBCLRQ UGJJ RP?AC RFC FGQRMPW MD FSK?L
PCJ?RGMLQFGN UGRF DMMB ?LB GBCLRGDW RFC PMJ(
NMJGRGAQ NMJGNMUBBPCJ?RGMLQFGNQ GL

JC 4?@QE?NGLE RFC ASPPCLR EJM@?J DMMB QWQRCK

P GL

QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/node/1364

(-.,/ (&G ), -G(G "1& G
7FGJC CLPMJJCB GL RFC HSLGMP ?LB QCLGMP WC?
@?AFCIMP Q BCEPCC NPMEP?K QRSBCLRQ UGJJ ?
AJ?QQ MTCP ? QCKCQRCP MD ?@MSR  UCCIQ 4FC
AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF?R Q
UGJJ NPMEPCQQ DPMK GLRCPKCBG?RC RM ?BT?LA
K?RRCP GL NPMNCP QCOSCLAC

4FC #)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQ
QCOSCLAC AMLRCLR ?LB MpCPGLEQ

1 #)(G +HH, '(-G
3RSBCLRQ CLPMJJGLE GL RFC INNJGCB &MMB 3RSBG
QFMSJB UMPI UGRF RFCGP ?BTGQMP RM QCJCAR RF
KGV MD GL NCPQML MLJGLC MP FW@PGB AMSPQQ
KCCR RFC EP?BS?RGML PCOSGPCKCLRQ MD RFC B
2LB ?JGEL UGRF RFCGP ?A?BCKGA EM?JQ ?LB A?PQ
?2QNGP?RGMLQ 3RSBCLRQ AFMMQC CGRFCP RFC #
DMASQ MP RFC "?IGLE ?LB 0?QRPW !PRQ DMASQ 4H
PCOSGPCKCLRQ DMJJMU

+?84F8 ABG8#PCBGRQ C?PLCB GL RFC #)! Q /3 ?LB
113 BCEPCC NPMEP?KQ ?NNJW RMU?PBQ RFC
PCOSGPCKCLRQ MD RFGQ NPMEP?K

18#(, 3G ,.-G ) /-G

BHEFS /<G?8 E87<GF
JH@58E
#SJGL?PW IPRQ 2COSGPCKCLRQ
,G@CP?2J IPRQ #MSPQCQ ?R RFC
?2LB ,CTCJ
3S@ 4MR?J #PCBGRQ
G %#(\G (G -, 3G,.-G) /-G
BHEFS /1<G?8 E87<GF
)H@58E
"2IGLE ?LB 0?QRPW IPRQ
2COSGPCKCLRQ
,G@CP?J IPRQ #MSPQCQ ?R RFC
?2LB ,CTCJ

3S@ 4MR?J #PCBGRQ

#, &G ,-G +#, '(-G
P BB RFC /<G?8 E87<GF
RREI@B58E
3MAG?J 3AGCLAC 3CJCAR MLC
RSBCLRQ -?RF 3CJCAR MLC

CB QS@HCAR 7MPJB ,?LES?ECQ ?LB #SJRSPCQ
3CJCAR RUM

7MPJB (GQRMPW 3CJCAR RUM

C

)AH# ,GRCP?RSPC ?LB #MKNMQGRGML
%AMLMKGAQ 3CJCAR MLC
3S@ 4MR?J #PCBGRQ
Pmﬁ’e -G& #0-G
RF?D hMRF38@ AMR?J #PCBGRQ
CEPCC

cel-#(--G (!' (.G ), --G.G
SICLEFVEHERY G8 66G 0 &G
C @PReA 1<G?8 E87<GF
YH@58E
&23( OPMDCQQGML?JGQK ?LB ,GDC 3IGJJQ
-4 )JLRPMBSARGML RM RFC (MQNGR?JGRW
)LBSQRPW
-4 OPGLAGNJCQ MD -CLSQ ?LB
-?L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /NCP?RGMLQ
3S@ 4MR?J #PCBGRQ
*&# G )G./#-G
+#, (.-G
BHEF8 1<G?8 E87<GF
YH@58E
10&3 INNJGCB &MMB 3RSBGCQ
10&3 OPMHCAR GL INNJGCB &MMB
3RSBGCQ
124 2CQC?PAF -CRFMBQ
3CJCAR DMSP
3S@ 4MR?J #PCBGRQ
*&# G )NG./#-G& HO-G
3S@ 4MR?J #PCBGRQ
G& #0-G

3S@ 4MR?J #PCBGRQ
/IBG4? E87<GF

#)! lA?BCKGA #?R?IME



1&#(, 3G ,.-G +/#,

(-G

?86G<I8 E87<GF

BHEFS /1<G?8 E87<GF

JH@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5RGIGX?RGML

#5,3 3C?DMMB )BCLRGGA?RGML ?LB
&?@PGA?RGML

#5,! -MBCPL "?LOSCR #MMICPW

#5,0 )LRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
2LB (GEF 6MJSKC OPMBSARGML

"1+ "2IGLE ?LB 0?QRPW 31GJJ
$CTCIMNKCLR

%84. %VRCPLQFGN #SJGL?PW IPRQ

#5,0 "?PBC -?LECP

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
IKCPGA?Q

#5,0 #SGQGLCQ ?7LB #SJRSPCQ MD RFC
-CBGRCPP?LC?L

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD 'QG?

(/30 7GLC ?LB "CTCP?EC 3RSBGCQ

#MKNJCRC /LC "?Al MD (MSQC
DPMK 2CQR?SP?LR /INCP?RGMLQ

#MKNJCRC /LC &PMLR MD (MSQC
DPMK (MQNGR?JGRW ?LB 3CPTGAC
-?L?ECKCLR

3S@ 4MR?J #PCBGRQ

#, &G.-G), --G.G."G766G (G8 66G

0&G

?86G<I8 E87<GF

#SJIGL?PW IPRQ &MASQ

BHEFS8
)H@58E

/<G?8 E87<GF

#53#

&MMB 3?DCRW

#53#

.SRPGRGML

10&3

JLRPMBSARGML RM "?QRPMLMKW

)A#H

#MJJCEC 7PGRGLE

-4A3#

-?RFCK?RGA?J &MSLB?RGMLQ

3S@ 4MR?J #PCBGRQ

%#(1G (G

-, 3G,.-G +/#, (-G

?86G<I8 E87<GF

BHEF8
)JH@58E

1<G?8 E87<GF

#53#

&MMB 3?DCRW

"4+04

"2IGLE ?LB 0?QRPW 4CAFLGOSCQ

"14+04

"?IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

%384.

%VRCPLQFGN /PGCLR?RGML

"140p

#?D" 3?TMPW &MMBQ OPMBSARGML

"14+04

"2QGA ?LB #J?QQGA?J #2ICQ

"14+04

)LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

404

(C?PRF "PC?BQ ?LB 2MJJQ

%84.

%VRCPLQFGN "?IGLE 0?QRPW

"4+04

#MLDCARGMLCPW IPR ?LB 3NCAG?J
IAA?QGML #?1CQ

"14+04

#FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIMEW ?LB 4CAFLGOSCQ

u!+%

#MLRCKNMP?PW #?1CQ ?LB
$CQQCPRQ

"14+04

#?D" INCP?RGMLQ

"14+04

3NCAG?JRW "PC?BQ

(&

3CPTGAC ?LB "CTCP?EC
-?L?ECKCLR

404

IBT?LACB "?IGLE OPGLAGNJCQ

"1404

"CTCP?ECQ ?LB #SQRMKCP
3CPTGAC

(/30

2CQR?SP?LR /INCP?RGMLQ "?IGLE
2LB 0?QRPW

404

2CQR?SP?LR ?LB OPMBSARGML
$CQQCPRQ

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



# ., &G,-G ),
0&G

?86G<I8 E87<GF

--G .G." G766G (G8 66G

"2IGLE ?LB 0?QRPW !PRQ &MASQ

BHEF8 /<G?8 E87<GF
)JH@58E
#534# .SRPGRGML
10&3 )LRPMBSARGML RM '?QRPMLMKW
)A#  MP )4# |
-43# -?RFCK?RGA?J &MSLB?RGMLQ
3S@ 4MR?J #PCBGRQ
) #&G #( GBG & .G)(G
286G<I8 E87<GF
BHEFS8 /<G?8 E87<GF
)JH@58E
3/#3 ILRFPMNMJMEW MD &MMB
3143 4FC IPAF?CMIMEW MD &MMB
3/#3 0QWAFMJMEW MD (SK?L
"CF?TGMP
3143 3MAG?J 0QWAFMIMEW
3S@ 4MR?J #PCBGRQ
S"GBG & G)(G
286G<I8 E87<GF
BHEF8 /1<G?8 E87<GF
)H@58E
-43# #2JASJISQ)
-43# #MJJCEC IJEC@P?
3S@ 4MR?J #PCBGRQ
). &G (/!-G(G /&1, -GBG & .G
1)G

?86G<I8 E87<GF

4UM GL RFC Q?KC J?LES?EC GL QCOSCLAC

n &PCLAF

n )R?JG?L
n 3N?LGQF

). & G#-.), 3GBG &.G1)G
?86G<I8 E87<GF

BHEFS8 /1<G?8 E87<GF
JH@58E
034 /PGEGLQ RM %KNGPCQ
034 -CBGCT?J RM 'EC MD 2CTMJSRGML
034 4FC -MBCPL 7MPJB
3S@ 4MR?J #PCBGRQ
J)#-GBG &  .G)(G
?86G<I8 E87<GF
BHEF8 /<G?8 E87<GF
JH@58E
3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/#3 OPGLAGNJCQ MD -GAPMCAMLMKGAQ
3S@ 4MR?J #PCBGRQ
& .G)>G
?86G<I8 E87<GF
BHEF8 /<G?8 E87<GF
JH@58E
3/#3 MP 3/#3
10&3 %AMIMEW MD &MMB
10&3 &MMB (GQRMPW
10&3 &MMB OMJIGAW
"03% 3SQR?GL?@JC &MMB 3WQRCKQ
10&3 "SGJBGLE 3SQR?GL?@JC &MMB
#MKKSLGRGCQ
3S@ 4MR?J #PCBGRQ
@# G )G . #-GI#."G
) (, #HGCGC@ AG@ AG
8:E88/LC8

"?AFCIJMP MD OPMDCQQGML?J 3RSBGCQ "03

4FC546;8?BE F 78:E88 CEB:E4@ <A4CC?<87 9BB7

FGH7<8BLRCEP?RCQ JG@CP?J JC?PLGLE UGRF RFC #)! Q

#)! lA?BCKGA #?R?IME



NPMDCQQGML?J CBSA?RGML RM APC?RC ? FGEFJ\
DMMB QRSBGCQ ASPPGASJSK RF?R GQ NP?ARGA?]
APC?RGTC $P?UGLE DPMK ? PM@SQR AMJJCARGM
QRSBGCQ AMSPQCQ RFGQ K?HMP FCINQ NPCN?P(
DMP PCQNMLQG@JC AGRGXCLQFGN GL ?L GLAPC?
UMPJB @W AMLQGBCPGLE FSK?L BGpCPCLACQ ?LE
AMLLCARGMLQ RFPMSEF RFC JCLQ MD ASJRSPCQ
ASGQGLCQ 4FC BCEPCC NPCN?PCQ EP?BS?RCQ R
A?PCCPQ UMPIGLE DMP ?BTMA?AW EPMSNQ DMMB
2LB FC?JRF ?ECLAGCQ DMMB GLESTRRGPRGMLQ 7
LML NPMgR MPE?LGX?RGMLQ ?Q UCJJ ?Q GL D?PK
PCQR?SP?LRQ AMKKSLGA?RGMLQ ?LB K?PICRGLE
CAMRMSPGQK EMTCPLKCLR NMJGAW ?LB NPMBSA
Q?JCQ ?LB QMSPAGLE MD NPMBSARQ DMP D?PK R
FMQNGR?JGRW

INNJGCB &MMB 3RSBGCQ QRSBCLRQ 2JQM F?TC RH
MD R?IGLE ? AMLACLRP?RGML RM DMASQ RFCGP Q
RFC GLBSQRPW A?PCCP RP?Al RF?R GLRCPCQRQ R
$CNCLBGLE ML RE6478@<6 6BA6BAGE4G<BAMQCL
QRSBCLRQ R?IC MLC QCKCQRCP MD QRSBW ?R RF(
#?JGDMPLG? 4CV?Q 3GLE?NMPC MP .CU 9MPI ?
QCKCQRCP GL 3N?GL MP ? QCKCQRCP GL .CU 9MPI
GLAJSBCQ? B?W ASJGL?PW RMSP MD *?N?L

n 1QG?L #SGQGLC L %BG@JC *MSPLCW DPMK
4P?BGRGML?J RM #MLRCKNMP?PW QCKCQRC
3GLE?NMPC

&?PK RM 4?2@JC 0P?ARGACQ MD ? 3SQR?GL?@
QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI
*?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML
?LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSB(
B?WQ GEBN~?L
,?RGL #5GQGLC 3RSBGCQ .CU 7MPJB &J?TMP(Q

JLEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP GL

4CV?Q
-CBGRCPP?LC?L #SGQGLC %VNJIMPGLE #SJRS
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N

4M 0S?JGDW DMP RFC @?AFCJMP Q BCEPCC GL ?N
QRSBGCQ QRSBCLRQ KSQR @C GL EMMB QR?LBGL
AMJJCEC ?LB C?PL? RMR?JMD APCBGRQ 3RSBC
LCCB RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC MD 72§

RM AMKNJCRC RFC @?AFCJIMP Q BCEPCC NPMEP
3RSBCLRQ K?W @C CIJGEG@JC RM PCACGTC SN RN
RMU?PB RFCGP BCEPCC DMP NPGMP AMSPQC UMP
CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP
?2AFGCTCKCLR 3RSBCLRQ KSQR QAFCBSJC ? KGLG

SNNCP JCTCJ ?NNJGCB DMMB QRSBGCQ APCBGR

CVNBPGWRG?), (#(IG/. ) -G
ARESREBMEPBK GQ GLRCLBCB RM NPCN?PC QRSBCLRQ DMF

L MR/EMBMLQ MD JC?BCPQFGN GL ?L CTCP AF?LEGLE EIM@

b QRSRGUR® @W BCTCIMNGLE GLRCJIJCARS?J ?LB NP?ARGA?.
REGRNYBCHFES 20 2 QCLQC MD NCPQML?J 2LB QMAG?J
PCQNMLQG@GJGRW LCACQQ?PW DMP CpCARGTC PCrCARC
LECRFGA?J JC?BCPQFGN 4FC NPMEP?K CKNF?QGXCQ ?
M NERRZEGCLAW GL ASIGL?PW RCAFLGOSCQ @?IGLE ?LB N?Q
CRrAIREMEPTGAC QIGIIQ 2LB @CTCP?EC K?L?ECKCLR
LB3RSBCLRQ UGJJ 2ARGTCIW AMJIJ?@MP?RC GL ? F?LBQ ML
RMB3@ 1 E AMKKSLGRW RF?R GLRCEP?RCQ RFCMPW ?LB
NP?ARGAC RM CVNJMPC AF?JJCLEGLE ?LB AMKNJCV GQQSC

RENMbMMB QRSBGCQ
N R?@JC

n 3RSBCLRQ UGJJ CVCASRC EPMSN NPMHCARQ CVNJMPC
QAFMJ?PJW ?LB NP?ARGA?J GQQSCQ GL DMMB QRSBG!
C MNRGNEBCLRQ UGJJ PCAMELGXC RFC PCJ?RGMLQFGN
RSBGCMRucCL DMMB ?LB ASJRSPC ?LB SLBCPQR?LB RFC
FCK KNP SARSPC MD RFC ASRIELRB D?PKGLE
QWQRCKQ
L #)! GL3RSBCLRQ UGJJ RP?AC RFC FGQRMPW MD FSK?L
PCJ?RGMLQFGN UGRF DMMB ?LB GBCLRGDW RFC PMJ(
RF?R NMJGRGAQ NMJIGNMWURBPCJ?RGMLQFGNQ GL
QF?NGLE RFC ASPPCLR EJIM@?J DMMB QWQRCK

,Gg-.,/ A)(&G ), -G(G "1& G
7FGJC CLPMJJCB GL RFC HSLGMP ?LB QCLGMP WC?P MD RF:
JC@3@eIMP Q BCEPCC NPMEP?K QRSBCLRQ UGJJ ?RRCLB
AJ?QQ MTCP ? QCKCQRCP MD ?@MSR UCCIQ 4FC
e JPMAICEC Q 2A?BCKGA QAFCBSJC CLQSPCQ RF?R QRSBCLRC
| JGJJ NPMEPCQQ DPMK GLRCPKCBG?RC RM ?BT?LACB QS@|
K?RRCP GL NPMNCP QCOSCLAC

L., 4FC #)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC
QCOSCLAC AMLRCLR ?LB MpCPGLEQ

PC

PGL / #)(G +I#, ' (.-G

3RSBCLRQ CLPMJJGLE GL RFC INNJGCB &MMB 3RSBGCQ K?t
NJGEREOMMWEACLRP?RGML QFMSJB UMPI UGRF RFCGP ?BTGQM
E PCREAR RFC NPMNCP KGV MD GL NCPQML MLJGLC MP FWE
LRAMSPMCQ RF?R @MRF KCCR RFC EP?BS?RGML PCOSGPCKC
R JVESIR-C BCEPCC ?LB 2JGEL UGRF RFCGP ?A?BCKGA EM?2JQ
PK?2LB A?PCCP ?QNGP?RGMLQ 3RSBCLRQ AFMMQC CGRFCP R
| #RIEBGREW IPRQ DMASQ MP RFC "?IGLE ?LB 0?QRPW !PRQ

ASNREEL4FC @?QGA PCOSGPCKCLRQ DMJIMU
IGDC

KSK8UF8 ABG8#PCBGRQ C?PLCB GL RFC #)! Q /3 ?LB
D 7B BEEPCC NPMEP?KQ ?NNJW RMU?PBQ RFC

#)!

PCOSGPCKCLRQ MD RFGQ NPMEP?K

#)! lA?BCKGA #?R?IME



1&#(, 3G ,.-G ) /-G

BHEFS /<G?8 E87<GF
JH@58E
#SJGL?PW IPRQ 2COSGPCKCLRQ
,G@CP?J IPRQ #MSPQCQ ?R RFC
?2LB ,CTCJ
3S@ 4MR?J #PCBGRQ
G %#(IG (G -, 3G,.-G) /-G
BHEFS /<G?8 E87<GF
JH@58E
"2IGLE ?LB 0?QRPW !PRQ
2COSGPCKCLRQ
,G@CP?J IPRQ #MSPQCQ ?R RFC
?2LB ,CTCJ
3S@ 4MR?J #PCBGRQ
#, &G,-G +#, '(-G
BHEFS /<G?8 E87<GF
JH@58E
3MAG?J 3AGCLAC 3CJCAR MLC
-?RF 3CJCAR MLC
7MPJB ,?LES?ECQ ?LB #SJRSPCQ
3CJCAR RUM
7MPJB (GQRMPW 3CJCAR RUM
A ,GRCP?RSPC ?LB #MKNMQGRGML
%AMLMKGAQ 3CJCAR MLC
3S@ 4MR?J #PCBGRQ
I-#(--G (' (.G )Y, --G.G
" G766G (G8 66G 0&G
BHEFS /<G?8 E87<GF
)H@58E
&23( OPMDCQQGML?JGQK ?LB ,GDC 3I1GJJQ
) JLRPMBSARGML RM RFC (MQNGR?JGRV
)LBSQRPW
) OPGLAGNJCQ MD -CLSQ ?LB

-?2L?EGLE OPMqR?@GJGRW GL
&MMBQCPTGAC /NCP?RGMLQ

3S@ 4MR?J #PCBGRQ

&# G ) G.#-G
+4, (-G
BHEF8 /<G?8 E87<GF
YH@58E
10&3 INNJGCB &MMB 3RSBGCQ
124 1 2CQC?PAF -CRFMBQ DMP INNJGCB
&MMB
10&3 OPMHCAR GL INNJGCB &vMMB
3RSBGCQ
3S@ 4MR?J #PCBGRQ
+#, (-G )G*™&# G ))G
I#-G ) (, #(G
& /L L*L/M L *&&2#( !CL

3S@ 4MR?J #PCBGRQ

H#(G H#H#(>G (G #&G), ( 3G
NG, ##)(&G. )G )(. ™), , 3G
7" &* 0%" *1.5 * "0 " [)0"/

BHEFS /<G?78 E87<GF

YH@58E
INNJGCB &MMB 3RSBGCQ
2COSGPCKCLR 3CJCAR &MSP

I$64 | IBT?LACB #MMIGLE !1QG?L

"03% IQG?L #SGQGLC )

"03% IQG?L #SGQGLC ))

124 4P?BGRGML?J &MMBU?WQ #SJGL?PW

#SQRMKQ ?LB )LEPCBGCLRQ MD
IQG?

4P?LQASJRSP?J 3RSBGCQ
#MLACLRP?RGML #?NQRMLC 'QG?L
#SGQGLC

3S@ 4MR?J #PCBGRQ

"03%
"03% !

#)! lA?BCKGA #?R?IME



,'B. )B &>G, # -G)GG G, # (G H##(G./[#->C
- #( &G &G 1G ), &G &0), -=G (!, #(.-=G
7" &* 0%" 5 /")"/0". (G "(#+ -G
7" &*0%" *1.5 *1 5/)"/0"/

BHEF8 1<G?8 E87<GF

JH@S58E BHEF8 1<G?8 E87<GF
,G@CP?J IPRQ %JCARGTC )H@58E
INNJGCB &MMB 3RSBGCQ %JCARGTC INNJGCB &MMB 3RSBGCQ
INNJGCB &MMB 3RSBGCQ 2COSGPCKCLR 3CJCAR &MSP
2COSGPCKCLR 3CJCAR 4UM 1$6# IBT?LACB #MMIGLE ,?RGL

I$6# & IBT?LACB #MMIGLE &?PK RM 124 ILAGCLR &MMBQ GL ? -MBCPL
4?@JC 7MPJB ,?RGL IKCPGA?L #PMNQ GL

10&3 %AMIMEW MD &MMB RFC JM@7?J |PCL?

"03% &?PK RM &MPI OP?ARGACQ MD ? "03% ,?RGL #SGQGLCQ -CVGAM #CLRP?J
3SQR?GL?@JC 4?@JC IKCPGA? ?LB RFC #?PG@@C?L

"03% 3SQR?GL?@JC &MMB 3WQRCKQ "03% ,?RGL #SGQGLCQ 3MSRF !KCPGA?

"03% #FCD #MKKSLGRW 2CJ?RGMLQ "03% #MLACLRP?RGML #?NQRMLC ,?RGL
3S@ 4MR?J #PCBGRQ #SGQGLC

3S@ 4MR?J #PCBGRQ
* (-G 1#-#(>G G./3G) G
, ##)(=G & 0), =G (G /&./, G #. ., ( (G H#(>G 2%&), #(!IG
77 82 0% ", 0) . YO &1, -=G, ##)(-=G(G& 0), -G
7" &* 0%" *1.5/")"/0"

BHEF8 1<G?8 E87<GF

YH@58E BHEFS8 1<G?8 E87<GF
INNJGCB &MMB 3RSBGCQ YH@58E
2COSGPCKCLR 3CJCAR &MSP INNJGCB &MMB 3RSBGCQ

"03% "?QGA *?N?LCQC #SGQGLC 2COSGPCKCLR 3CJCAR &MSP

1$6# IBT?LACB *?N?LCQC #SGQGLC I$6# - IBT?LACB #MMIGLE #SGQGLC MD
+?GQCIG RFC .MPRFCPL -CBGRCPP?LC?L

"03% *?N?L !Q )LQNGP?RGML 124 -CBGRCPP?LC?L &MMB 3RSBGCQ

124 *?N?LCQC #SIJRSPC ?LB (GQRMPW "03% #SGQGLC MD RFC )@CPG?L
"03% * #MLACLRP?RGML #?NQRMLC 0CLGLQSJ?
*?N?LCQC "03% #SGQGLC MD RFC 3MSRFCPL
3S@ 4MR?J #PCBGRQ -CBGRCPP?LC?L
"03% - #MLACLRP?RGML #?NQRMLC
-CBGRCPP?LC?L

3S@ 4MR?J #PCBGRQ
/BG4? EB7<GF

[&#(, 3G ..-G +/#,
?86G<I8 E87<GF

(-G

#)! lA?BCKGA #?R?IME



BHEFS /<G?78 E87<GF

)H@58E

#5,3 #SJIGL?PW &SLB?KCLR?JQ

10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5SRGIGX?RGML

#5,3 3C?DMMB )BCLRGGA?RGML ?LB
&?@PGA?RGML

#51 -MBCPL "?LOSCR #MMICPW

#5,0 )LRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
2LB (GEF 6MJSKC OPMBSARGML

"1+9% "2IGLE ?LB 0?QRPW 3I1GJJ
$CTCIMNKCLR

%84. %VRCPLQFGN #SJGL?PW IPRQ

#5,0 '?PBC -?LECP

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
IKCPGA?Q

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
-CBGRCPP?LC?L

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD !QG?

(/30 7GLC ?LB "CTCP?EC 3RSBGCQ
#MKNJCRC /LC "?AI MD (MSQC
DPMK 2CQR?SP?LR /NCP?RGMLQ
#MKNJCRC /LC &PMLR MD (MSQC
DPMK (MQNGR?JGRW ?LB 3CPTGAC
-?L?ECKCLR
3S@ 4MR?J #PCBGRQ

# ., &G .-G ). --G.G."G766G (G8 66G

0&G

?86G<I8 E87<GF

#SJIGL?PW IPRQ &MASQ

BHEFS /<G?8 E87<GF
)H@58E

#53# &MMB 3?DCRW

#534# .SRPGRGML

10&3 )LRPMBSARGML RM "?2QRPMLMKW
)a# #MJJICEC 7PGRGLE

-43# -?RFCK?RGA?J &MSLB?RGMLQ

3S@ 4MR?J #PCBGRQ

%#(!G (G -, 3G.,.-G +/#, '(.-G

?86G<I8 E87<GF

BHEF8 /<G?8 E87<GF

JH@58E

#53# &MMB 3?DCRW

"14% "?IGLE ?LB 0?QRPW 4CAFLGOSCQ

"14% "?IGLE )LEPCBGCLRQ ?LB
%0OSGNKCLR 4CAFLMJIMEW

%84. %VRCPLQFGN /PGCLR?RGML

"14+9% #?D° 3?TMPW &MMBQ OPMBSARGML

"14% "?QGA ?LB #J?QQGA?J #?I1CQ

"14+9% JLBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

"14% (C?PRF "PC?BQ ?LB 2MJJQ

%84. %VRCPLQFGN "?IGLE 0?QRPW

"14% #MLDCARGMLCPW IPR ?LB 3NCAG?J
IAA?QGML #?1CQ

"14% #FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIMEW ?LB 4CAFLGOSCQ

"1+% #MLRCKNMP?PW #?1CQ ?LB
$CQQCPRQ

"14+9% #?D° INCP?RGMLQ

"14% 3NCAG?JRW "PC?BQ

(-&" 3CPTGAC ?LB "CTCP?EC
-?L?ECKCLR

"14% IBT?LACB "?IGLE OPGLAGNJCQ

"14+9% "CTCP?ECQ ?LB #SQRMKCP
3CPTGAC

(/30 2CQR?SP?LR /NCP?RGMLQ "?IGLE
?LB 0?QRPW

"14% 2CQR?SP?LR ?LB OPMBSARGML
$CQQCPRQ
3S@ 4MR?J #PCBGRQ

#, &G .-G ), --G.G."G766G (G8 66G

0&G

?86G<I8 E87<GF

"?IGLE ?LB 0?QRPW IPRQ &MASQ

#)! lA?BCKGA #?R?IME



BHEF8 /<G?8 E87<GF BHEF8 1<G?8 E87<GF

)H@58E )H@58E

#534# .SRPGRGML 034 IPGEGLQ RM %KNGPCQ

10&3 )LRPMBSARGML RM "?QRPMLMKW (034 -CBGCT?J RM IEC MD 2CTMJSRGML
)A#  MP )4# | 034 4FC -MBCPL 7MPJB

-434 -?RFCK?RGA?J &MSLB?RGMLQ 3S@ 4MR?J #PCBGRQ

3S@ 4MR?J #PCBGRQ

))'#-GBG & GG
?86G<I8 E87<GF

) #&G #( GBG & .G)(G
?86G<I8 E87<GF

BHEFS8 /1<G?8 E87<GF
BHEFS8 1<G?8 E87<GF )JH@58E
)H@58E 3/4#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/4#3 ILRFPMNMJMEW MD &MMB 3/43 OPGLAGNJCQ MD -GAPMCAMLMKGAQ
3/43 4FC IPAF?CMIJMEW MD &MMB 3S@ 4MR?J #PCBGRQ
3/43 0QWAFMJIMEW MD (SK?L
"CF?TGMP
3/4#3 3MAG?J 0QWAFMIMEW O/ntt(] } ;
3S@ 4MR?J #PCBGRQ 8:?8#;(/.I_GCB( G v 3G,-G@ AG@ AG
"2AFCIJMP MD OPMDCQQGML?J 3RSBGCQ "03
"GBG & .G)(G 4FC546;8?BE F 78:E88 CEB:E4@ <A 54><A: 4A7
C4FGEL 4EGQ ? BCEPCC AMKNJCRGML NPMEP?K DMP
?86G<I8 E87<GF QRSBCLRQ UGRF ?R JC?QR CJGEG@JC RP?LQDCP APCBGF
K?RPGASJ?RC GLRM RFGQ NPMEP?K 4FC NPMEP?K
BHEFS8 1<G?8 E87<GF NPCN?PCQ EP?BS?RCQ DMP ? T?PGCRW MD DMMBQCPTGAC
JH@58E GLBSQRPW NMQGRGMLQ QSAF ?Q CVCASRGTC N?QRPW AF
-43# #?JASJISQ) AFMAMJ?RGCP A?RCPGLE K?L?ECP DMMB CLRPCNPCLCSP
-43# #MJJCEC IJEC@P? @?ICQFMN MULCP NSPAF?QGLE K?L?ECP ?LB KMPC

3S@ 4MR?J #PCBGRQ

)L RFC NPMEP?K QRSBCLRQ BCTCJMN QIGJJQ GLAJSBGLE

GLOSGPW ?LB ?L?JWQGQ APGRGA?J ?LB APC?RGTC RFGLIG
? ? ? 2 ?

). &G (!-G(G /8&.]. -GBG & .G UPGRRCL ?LB MP?J AMKKSLGA?RGML OS?LRGR?RGTC

GLDMPK?RGML JGRCP?AW NPM@JCK QMJTGLE ?LB

-1)6 RC?KUMPI 4FCW 2JQM @SGJB EIM@7?J ?LB GLRCPASJRSP?]

286G<I8 E87<GF ?2U?PCLCQQ ILMUJCBEC MD AMLRCKNMP?PW DMMB
QWQRCKQ ?LB ?L 2NNPCAG?RGML DMP QSQR?GL?@JC DM
PCQMSPACQ

4UM GL RFC Q?KC J?LES?EC GL QCOSCLAC
"?AFCIMP Q QRSBCLRQ K?HMPGLE GL @?IGLE ?LB N?QRPW

n &PCLAF ?PRQ ?JQM F?TC RFC MNRGML MD R?IGLE ? AMLACLRP?RGM
n )R?2JIG?L DMASQ RFCGP QRSBGCQ ML RFC GLBSQRPW A?PCCP RP?AI
n 3N?LGQF GLRCPCQRQ RFCK KMQR $CNCLBGLEGMIIBES

6BA6BAGEAG<B¥MQCL QRSBCLRQ R?IC MLC QCKCQRCP
MD QRSBW ?R RFC #)! GL #?JGDMPLG? 4CV?Q 3GLE?NMPC |

), & G #-.). 3GBG &.G1)G .CU 9MPI ? QCKCQRCP GL )R?IJW ? QCKCQRCP GL 3N?GL MF
? QCKCQRCP GL .CU 9MPI RF?R GLAJSBCQ ? B?W
786G<I8 E87<GF ASJIGL?PW RMSP MD *?N?L

#)! lA?BCKGA #?R?IME



IQG?L #SGQGLC L %BG@JC *MSPLCW DPMK
4P?BGRGML?J RM #MLRCKNMP?PW QCKCQRC
3GLE?NMPC

&?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@
QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI
*IN?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML
2LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBG
B?WQ GBN?L

,?RGL #SGQGLC 3RSBGCQ .CU 7MPJB &J?TMPQ
JLEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP ¢
4CV2Q

-CBGRCPP?LC?L #SGQGLC %VNJMPGLE #SJRS

n 3RSBCLRQ UGJJ NP?ARGAC Q?LGR?RGML ?LB Q?DCRW
?LB UGJJ BCKMLQRP?RC RFC ?@GJGRW RM SQC RMMJ(
?LB COSGNKCLR CpCARGTCIW

JC 4P@RSBCLRQ UGJJ ?2JQM BCKMLQRP?RC APGRGA?J RFGLI(

QIGJIQ ?LB QRPMLE DMSLB?RGMLQ DMP JGDCJMLE

RJ?TMPIC?PLGLE

bLE

P GL

./ #(&G ), “G(G  "I&G
7FGJC CLPMJJCB GL RFGQ @?AFCJIMP Q BCEPCC NPMEP?K
'L ORSBCLRQ UGJJ ?RRCLB AJ?QQ MTCP ? UCCI QCKCQRCP
AFC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF?R
PCSRSBCLRQ UGJI NPMEPCQQ DPMK GLRCPKCBG?RC RM

4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3NpPGL,

3CC"?IGLE ?LB 0?QRPW !PBGRF #MLACLRP? RGNAL
KMPC GLDMPK?RGML ML RFCQC AMLACLRP?RGML(

4M 0S?JGDW DMP RFC @?AFCJMP Q BCEPCC GL @1
N?QRPW ?PRQ QRSBCLRQ KSQR @C GL EMMB QR?
AMJJCEC ?LB AMKNJCRC ? RMR?JMD APCBGRQ 3
2JQM LCCB RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC
JC?QR  RM AMKNJCRC RFC @?AFCJIMP Q BCEPCC
3RSBCLRQ K?W @C CIJGEG@JC RM PCACGTC SN RN
RMU?PB RFCGP BCEPCC DMP NPGMP AMSPQC UMP
CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP
?2AFGCTCKCLR #)! 2QQMAG?RC BCEPCC EP?BS?RC
CIGEG@JC RP?LQDCP APCBGRQ DPMK MRFCP GLQ

2JQM AMKNJCRC ?R JC?QR MLC QCKCQRCP @CWM|.B

?QQMAG?RC BCEPCC

), ‘G, #(G/. )-G
)L RFGQ NPMEP?K QRSBCLRQ A?L AMKNJCRC RFCd
@?AFCIMP Q BCEPCC UFGJC E?GLGLE ? BCCN ILMU
RFC DMMBQCPTGAC ?LB FMQNGR?JGRW GLBSQRP
@?AFCIMP Q BCEPCC NPMEP?K GL @?IGLE ?LB N?(
NPMTGBCQ ?L GL BCNRF TGCU MD ?BT?LACB @?IGL

N?QRPW R?SEFR @W QC?QMLCB TCRCP?LQ @SQGL

MULCPQ K?QRCP @?ICPQ ?LB N?QRPW AFCDQ UG
CVNCPRQ K?L?ECPQ ?LBRRPC B Q 3RSBCLRQ UGJJ
NP?ARGAC RFC PGEMP MD MPE?LGX?RGML RF?R C
JC?BCPQ @?ICPQ ?LB N?QRPW AFCDQ 4FCW UGJJ
RM SQC RFGQ @?IGLE ?LB N?QRPW TMA?@SJ?PW 17
AMKKSLGA?RC EIM@?JIW ?@MSR r?TMP DMMB Q?
FC?JRF ?LB UCJILCQQ QSQR?GL?@GJIGRW ?LB KM
GKNMPR?LR RFC HMWQ MD ?AFGCTGLE EPC?R r?T
RFPMSEF CVACJJCLR RCAFLGOSCQ

n 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL @?IG
N?QRPW KCRFMBQ ?LB RCAFLGOSCQ NPMBSA
ILMUJCBEC ?LB DMMB F?LBJGLE ?LB

- ~?BT?LACB QS@HCAR K?RRCP GL NPMNCP QCOSCLAC

4FC #)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC
QCOSCLAC AMLRCLR ?LB MpCPGLEQ

IGLE ?LB
 BleBRRFCG -, 3G,.-G
RSBEMRQ ' (.-G
MIDBRRFS 1<G?8 E87<GF
N PYARPSRE
| APCBGRQ "?IGLE ?LB 0?QRPW !PRQ
ACPR?GL  2COSGPCKCLRQ
JGDC 3S@ 4MR?J #PCBGRQ
D UGRF
RGRSRG KS
i &S ), --G
BHEF8 1<G?8 E87<GF
YH@58E
3MAG?J 3AGCLAC 3CJCAR MLC
-?RF 3AGCLAC 3CJCAR MLC
P 7MPJB ,?LES?ECQ ?LB #SJRSPCQ
JCBECMD  3c5cAR RUM
GCO4FC

7MPJB (GQRMPW 3CJCAR RUM

A LD

M SBD
RPW-2PROQ

o

= A #MJICEC 7PGRGLE
)& ,GRCP?RSPC ?LB #MKNMQGRGML
A4

%AMLMKGAQ 3CJCAR MLC
3S@ 4MR?J #PCBGRQ

| 2@JCQ EPC?R
@#?2@ic&G ,.-G & .#0-G

LB QIGJJRM 3S@ 4MR?J #PCBGRQ
DCRW

OR

MPQ

C

LE ?LB
R

MPE?LGX?RGML

#)! lA?BCKGA #?R?IME


https://live-cia-catalog22.cleancatalog.io/baking/bachelor-of-professional-studies-bps/baking-and-pastry-arts-with-concentration-bps-ny-0

0( G ) *-G+# '(-G
G*  )0G %#(!G(G -, 3G
& #0-GG ) (, #G
BHEF8 /1<G?8 E87<GF
JH@58E

IBT?LACB #MLACNRQ

2COSGPCKCLRQ 3CJCAR/LC

INNPMTCB "2IGLE ?LB 0?QRPW
%JCARGTCQ

"?IGLE ?LB 0?QRPW !IPRQ
#MLACLRP?RGML

3S@ 4MR?J #PCBGRQ

, G& #0-G

BHEFS8 /<G?8 E87<GF

JH@58E
#MKNJCRC APCBGRQ DPMK ?LW
QS@HCAR ?PC?
3S@ 4MR?J #PCBGRQ
/BG4? E87<GF

%#(G (G -, 3G..-G +#. (-G

?86G<I8 E87<GF

BHEFS8
)H@58E

/<G?8 E87<GF

404

"?IGLE ?LB 0?QRPW 4CAFLGOSCQ

u!+%

"?IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

#53#

&MMB 3?DCRW

#53#

.SRPGRGML

-4

)LRPMBSARGML RM RFC (MQNGR?JGRW
)LBSQRPW

10&3

JLRPMBSARGML RM &MMB 3WQRCKQ

-43#

-?RFCK?RGA?J &MSLB?RGMLQ

%384.

%VRCPLQFGN /PGCLR?RGML

%84.

%VRCPLQFGN OPCN 3CKGL?P))

"4+04

#?D" 3?TMPW &MMBQ OPMBSARGML

"14+04

"2QGA ?LB #J?QQGA?J #?ICQ

"14+04

)LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

"1404

"?IGLE ?LB 0?QRPW OP?ARGA?J
%V?KGL?RGML )

(C?PRF "PC?BQ ?LB 2MJJQ

OPGLAGNJCQ MD -CLSQ ?LB
-2L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /NCP?RGMLQ

10&3

JLRPMBSARGML RM "?QRPMLMKW

%84.

%VRCPLQFGN "?IGLE 0?QRPW

"1+04

#MLDCARGMLCPW !PR ?LB 3NCAG?J
IAA?QGML #2ICQ

"1404

#FMAMJ?RC ?LB #MLDCARGMLCPW
4CAFLMJIJMEW ?LB 4CAFLGOSCQ

"14+04

#MLRCKNMP?PW #?ICQ ?LB
$CQQCPRQ

(/30

7GLC 3RSBGCQ

"1404

#?D" INCP?RGMLQ

3S@ 4MR?J #PCBGRQ

) #&G #(

GBG & .G)(G

?86G<I8 E87<GF

BHEFS8 /1<G?8 E87<GF
)H@58E
3143 ILRFPMNMJMEW MD &MMB
3/#3 4FC IPAF?CMIJMEW MD &MMB
3143 0QWAFMJMEW MD (SK?L
"CF?TGMP
3143 3MAG?J 0QWAFMIMEW

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



286G<I8 E87<GF & G(G

?86G<I8 E87<GF

BHEF8 /<G?8 E87<GF
)H@58E BHEF8 /<G?8 E87<GF
434 #2JASISQ) )H@58E
434 #MJJCEC JEC@P? 19564 IBT?LACB #MMIGLE
434 )LRPMBSARGML RM 3R?RGQRGAQ 1$60 IBT?LACB 0?QRPW
434 3AGCLAC &SLB?KCLR?JQ (36 IBT?LACB OPGLAGNJCQ MD 3CPTGAC
434 3SPTCW MD -?RFCK?RGAQ _?L?ECKCLR GL (MQNGR?JGRW
3S@ 4MR?J #PCBGRQ 3S@ 4MR?J #PCBGRQ
). &G (/I1-G(G /1&.I, -GBG & .G *»* YO0 G %H(IG(G -, 3G & #0-G
-1)G 286G<I8 E87<GF
286G<I8 E87<GF
BHEF8 /<G?28 E87<GF
)H@58E
4UM GL RFC Q?KC J?LES?EC GL QCOSCLAC (36 "CTCP?EC /NCP?RGMLQ
?L?ECKCLR
n &PCLAF 36 2 BMKKCJGCPGC $CTCIJMNGLE
n JR?2JG?L 2LB $CIGTCPGLE ? 0PMDCQQGML?J
n 3N?LGQF "CTCP?EC OPMEP?K
(36 3NGPGRQ ?LB OPGLAGNJCQ MD
-GVMIMEW
). &G #-.), 3GBG &.G1)G (/30 2CQR?SP?LR /INCP?RGMLQ "?IGLE
286G<I8 E87<GF LB 0?QRPW

3S@ 4MR?J #PCBGRQ

BHEFS 1<G?8 E87<GF

)H@58E

()34 IPGEGLQ RM %KNGPCQ %H#(IG (G -, 3G,-G ) (.. HAG
- ?, |

()34 CBGCT?J RM IEC MD 2CTMJSRGML 286G<I8 E87<GE

()34 4FC -MBCPL 7MPJB

3S@ 4MR?J #PCBGRQ

n IBT?LACB 7GLC "CTCP?EC ?LB (MQNGR?JGRW
QCKCQRCP GL #?JGDMPLG?

YO'# -GBG & G) G n 1QG?L #SGQGLC IL %BG@JC *MSPLCW DPMK

4P?BGRGML?J RM #MLRCKNMP?PW QCKCQRCP GL
n &?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@JC 42@J

BHEF8 /<G?8 E87<GF QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI

JH@S8E n *?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML &J?TMP

3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ 7LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBGLE

3/43 OPGLAGNJCQ MD -GAPMCAMLMKGAQ B2WQ GBN?L

3S@ 4MR?J #PCBGRQ n ,?RGL #SGQGLC 3RSBGCQ .CU 7MPJB &J?TMPQ

JLEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP GL
4CV2Q

#)! lA?BCKGA #?R?IME



n -CBGRCPP?LC?L #SGQGLC %VNJMPGLE #SJRS
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N

)*& .

. G

G96G . #-G,)G( 3G-/1$ .G

?86G<I8 E87<GF

. 3G,.-GI#"G
#(G@ AG@ AG

%H#(IG (G
8:E88/LC8
"?AFCIMP MD OPMDCQQGML?J 3RSBGCQ "03

AFC546:8?BE F 78:E88 CEB:E4@ <A 54><A: 4A7

C4FGEL 4EGQ ? BCEPCC AMKNJCRGML NPMEP?K D
QRSBCLRQ UGRF ?R JC?QR CJGEG@JC RP?LQDCH
K?RPGASJ?RC GLRM RFGQ NPMEP?K 4FC NPMEP?K
NPCN?PCQ EP?BS?RCQ DMP ? T?PGCRW MD DMMB(
GLBSQRPW NMQGRGMLQ QSAF ?2Q CVCASRGTC N?(
AFMAMJ?RGCP A?RCPGLE K?L?ECP DMMB CLRPCN
@?ICQFMN MULCP NSPAF?QGLE K?L?ECP ?LB KMP

)L RFC NPMEP?K QRSBCLRQ BCTCJMN QIGJJQ GLAJ
GLOSGPW ?LB ?L?JWQGQ APGRGA?J ?LB APC?RGT
UPGRRCL ?LB MP?J AMKKSLGA?RGML OS?LRGR?R(
GLDMPK?RGML JGRCP?AW NPM@JCK QMJTGLE 7L
RC?KUMPI 4FCW ?JQM @SGJB EJIM@?J ?LB GLRCPA
?2U?PCLCQQ ILMUJCBEC MD AMLRCKNMP?PW DMME
QWQRCKQ ?LB ?L ?2NNPCAG?RGML DMP QSQR?GL?
PCQMSPACQ

"2AFCIMP Q QRSBCLRQ K?HMPGLE GL @?IGLE ?LB N
?PRQ ?JQM F?TC RFC MNRGML MD R?IGLE ? AMLACI,
DMASQ RFCGP QRSBGCQ ML RFC GLBSQRPW A?PC
GLRCPCQRQ RFCK KMQR $CNCLBGLEGMLZSEE
6BABSAGE4G<BWMQCL QRSBCLRQ R?IC MLC QCKC
MD QRSBW ?R RFC #)! GL #?JGDMPLG? 4CV?Q 3GLH
.CU 9MPI ? QCKCQRCP GL )R?JW ? QCKCQRCP GL 3
2 QCKCQRCP GL .CU 9MPI RF?R GLAJSBCQ ? B?W
ASJGL?PW RMSP MD *?N?L

n !1QG?L #SGQGLC L %BG@JC *MSPLCW DPMK
4P?BGRGML?J RM #MLRCKNMP?PW QCKCQRC
3GLE?NMPC

n &?PKRM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@

PCQn *?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML &J?TMP
PGL  ?LB#SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBGLE
B?2WQ GRN?L
n ,?RGL #SGQGLC 3RSBGCQ .CU 7MPJB &J?TMPQ
JLEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP GL
4CV?2Q
n -CBGRCPP?LC?L #SGQGLC %VNJIMPGLE #SJRSPCQ
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N?GL

3CC "?AFCIMP Q BCEPCC AMLACLRP?RGMLQ DMP KMPC
GLDMPK?RGML ML RFCQC AMLACLRP?RGMLQ

4M 0S?JGDW DMP RFC @?AFCJMP Q BCEPCC GL @?IGLE ?LE
N?QRPW ?PRQ QRSBCLRQ KSQR @C GL EMMB QR?LBGLE ?F
AMJJCEC ?LB AMKNJCRC ? RMR?JMD APCBGRQ 3RSBCLR
2JQM LCCB RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC MD ?R
JC?QR  RM AMKNJCRC RFC @?AFCJMP Q BCEPCC NPMEP?¥
3RSBCLRQ K?W @C CIGEG@JC RM PCACGTC SNRM APCBC(
MFRMU?PB RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR?(
ABGBEQRYMLQ KGIGR?PW CVNCPGCLAC ?LB MP JGDC
2AFGCTCKCLR #)! 2QQMAG?RC BCEPCC EP?BS?RCQ UGRF
PCEIGAE@IC RP?LQDCP APCBGRQ DPMK MRFCP GLQRGRSRG
DRBYHAFARKNICRC 2R JC?QR MLC QCKCQRCP @CWMLB RFC

PCSHAG?RC BCEPCC
C

ek G L (Gl )G

- REBFERAPMEP?K QRSBCLRQ A?L AMKNJCRC RFCGP

L T@?AFCIMP Q BCEPCC UFGJC E?GLGLE ? BCCN ILMUJCBEC M
L RFC DMMBQCPTGAC ?LB FMQNGR?JGRW GLBSQRPGCQ 4FC
S @2AF§IMP Q BCEPCC NPMEP?K GL @?IGLE ?LB N?QRPW ?PF
» NPMTGBCQ ?L GL BCNRF TGCU MD ?BT?LACB @?IGLE ?LB

5 N2ORRY R?SEFR @W QC?QMLCB TCRCP?LQ @SQGLCQQ

| MULCPQ K?QRCP @?ICPQ ?LB N?QRPW AFCDQ UGLC
CVNCPRQ K?L?ECPQ ?LBRRPC B Q 3RSBCLRQ UGJJ
I2QIRPARGAC RFC PGEMP MD MPE?LGX?RGML RF?R CL?@JCQ
RECRBERQGRN®?ICPQ ?LB N?QRPW AFCDQ 4FCW UGJJ @C 2@J
CPRWSQRRAGQ @7?IGLE ?LB N?QRPW TMA?@SJ?PW ?LB QIGJJ
AMKKSLGA?RC EJIM@?JIW ?@MSR r?TMP DMMB Q?DCRW
HREG?IRF ?LB UCJILCQQ QSQR?GL?@GJIGRW ?LB KMQR
INBKMMRR?LR RFC HMWQ MD ?AFGCTGLE EPC?R r?TMPQ
N?BEPMSEF CVACJJCLR RCAFLGOSCQ

n 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL @?IGLE ?LB
N?QRPW KCRFMBQ ?LB RCAFLGOSCQ NPMBSAR
ILMUJCBEC ?LB DMMB F?LBJGLE ?LB
MPE?LGX?RGML

n 3RSBCLRQ UGJJ NP?ARGAC Q?LGR?RGML ?LB Q?DCRW

JC 4?@IB UGJIJ BCKMLQRP?RC RFC ?@GJGRW RM SQC RMMJ(

P GL

QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI

?LB COSGNKCLR CpCARGTCIW

#)! lA?BCKGA #?R?IME



n 3RSBCLRQ UGJJ 2JQM BCKMLQRP?RC APGRGAPJ REGIGLE' (.-G ),G 1&#(, 3G,.-G
QIGJJIQ ?LB QRPMLE DMSLB?RGMLQ DMP JGDCJMLE)( (., #(G
JC?PLGLE
-/ #)(&G ), -G (G " 1&G & /L L*LM L *&&%2#( ICL
7FGJC CLPMJJCB GL RFGQ @?AFCJMP Q BCEPCC NPMEP?K 35@ 4MR?J #PCBGRO
QRSBCLRQ UGJJ ?RRCLB AJ?QQ MTCP ? UCCI QCKCQREPR
4FC AMJJICEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RFPR
QRSBCLRQ UGJJ NPMEPCQQ DPMK GLRCPKCBG?RG RM-# (G /#-#(>G (G #&G)/, ( 3G
?BT?LACB QS@HCAR K?RRCP GL NPMNCP QCOSCLAC ,)'G , ##)(&G. )G )(. ™), . 3G
BHEF8 /1<G?8 E87<GF
4FC #)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQE )4 @58¢
QCOSCLAC AMLRCLR ?LB MpCPGLEQ 56 BT7LACE ZMMIGLE
"03% IQG?L #SGQGLC)
1&#(, 3G,.-G +/#, '(-G "03% 1QG?L #SGQGLC))
BHEF8 1<G?8 E87<GF 124 4P?BGRGML?J &MMBU?WQ #SJGL?PW
JH@58E #SQRMKQ ?LB )LEPCBGCLRQ MD
#SJGL?PW IPRQ 2COSGPCKCLRQ 10G?
3S@ 4MR?J #PCBGRQ "03% 4P?LQASJRSP?J 3RSBGCQ
"03% ! #MLACLRP?RGML #?NQRMLC QG?L
#, &G,-G), --G #SGQGLC
BHEF8 /1<G?8 ES7<GF 3S@ 4MR?J #PCBGRQ
)H@58E
3MAG?J 3AGCLAC 3CJCAR MLC ,'B. )B &>G , # -G)GG
-?RF 3AGCLAC 3CJCAR MLC I #( &G &G
7MPJB ,?LES?ECQ ?LB #SJRSPCQ BHEES <G8 E87<GE
3CJCAR RUM JH@58E
7MPJB (GQRMPW_3CJCAR RUM I$6# & IBT?LACB #MMIGLE &?PK RM
)A# #MJJCEC 7PGRGLE 42@3C
)A# ,GRCP?RSPC ?LB #MKNMQGRGML 1083 YoAMIMEW MD &MMB
Y%AMLMKGAQ S3CJCARMLC "03% &?PK RM &MPI O0P?ARGACQ MD ?
3S@ 4MR?J #PCBGRQ 3SQR?GL?@JC 4?@JC
"03% 3SQR?GL?@JC &MMB 3WQRCKQ
#, &G,-G& .#0G "03% #FCD #MKKSLGRW 2CJ?RGMLQ
BHEFS /1<G?8 E87<GF 3S@ 4MR?J #PCBGRQ
)JH@58E
#MKNJCRC APCBGRQ DPMK * (-G ##(>G G ./ 3G) G
35@ 4MR?J #PCBGRQ , ##)(=G & 0),G(G /&l, G
BHEF8 /1<G?8 E87<GF
, G& #H0-G )H@58E
BHEF8 [<G?8 E87<GF "03% "2QGA *?N?LCQC #SGQGLC
JH@58E I$64# IBT?LACB *?N?LCQC #SGQGLC
#MKNJCRC APCBGRQ DPMK ?LW +2GQCIG
QS@HCAR ?PC? "03% *2N?L 1Q )LQNGP?RGML
3S@ 4MR?J #PCBGRQ 124 *2N?LCQC #SJRSPC ?LB (GQRMPW
"03% * #MLACLRP?RGML #?NQRMLC
*IN?LCQC
3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



HG HH#HGI#->G  1G ), &G
& 0), =G (!, #(=G (G

"(#+] -G
BHEF8 /1<G?8 E87<GF
JH@58E
1$6# IBT?LACB #MMIGLE ,?RGL

124 ILAGCLR &MMBQ GL ? -MBCPL
7MPJB ,?RGL IKCPGA?L #PMNQ GL
RFC 'IM@7?J 'PCL?

"03% ?RGL #SGQGLCQ -CVGAM #CLRP?J
IKCPGA? ?LB RFC #?PG@@C?L

"03% ?RGL #SGQGLCQ 3MSRF IKCPGA?

"03% | #MLACLRP?RGML #?NQRMLC ,?RGL
#SGQGLC

3S@ 4MR?J #PCBGRQ

#. ., ( (G H##(>G 2*8), #(IG
&1, =G, #.#)(=G (G & 0), -G

BHEF8 /<G?8 E87<GF

)H@58E

I$6# - IBT?LACB #MMIGLE #SGQGLC MD
RFC .MPRFCPL -CBGRCPP?LC?L

124 -CBGRCPP?LC?L &MMB 3RSBGCQ

"03% #SGQGLC MD RFC Y@CPG?L
OCLGLQSJ?

"03% #SGQGLC MD RFC 3MSRFCPL
-CBGRCPP?LC?L

"03% - #MLACLRP?RGML #?NQRMLC
-CBGRCPP?LC?L

3S@ 4MR?J #PCBGRQ

/BG4? EB7<GF

1&#(, 3G ,.-G +/#,

?86G<I18 E87<GF

(-G

&MP #SJIGL?PW IPRQ "03 .9

+1./"/ (&/0"! &* 05,& (/*-1"*"

BHEFS8 /<G?8 E87<GF

YH@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

-434# -?RFCK?RGA?J &MSLB?RGMLQ

#53# &MMB 3?DCRW

10&3 )LRPMBSARGML RM '?QRPMLMKW

1083 )LRPMBSARGML RM &MMB 3WQRCKQ

#534# .SRPGRGML

) OPGLAGNJCQ MD -CLSQ ?LB
-2L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /NCP?RGMLQ

"14+9% "2IGLE ?LB 0?QRPW 31GJJ
$CTCIMNKCLR

%84. %VRCPLQFGN /PGCLR?RGML

%84. %VRCPLQFGN OPCN 3CKGL?P))

#5,0 )LRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5RGJGX?RGML

#5,! -MBCPL "?LOSCR #MMICPW

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
2LB (GEF 6MJSKC OPMBSARGML

#5,3 3C?DMMB )BCLRGGA?RGML ?LB
&?@PGA?RGML

%84. %VRCPLQFGN #SJGL?PW IPRQ

(/30 (MQNGR?JGRW 3CPTGAC ?LB
2CQR?SP?LR -?L?ECKCLR
#50 MP#50 MP
#5,0

#5,0 '?PBC -?LECP

(/30 7GLC ?LB "CTCP?EC 3RSBGCQ
3S@ 4MR?J #PCBGRQ

) #&G #( GBG & .G)(G

?86G<I8 E87<GF

BHEFS8 /1<G?8 E87<GF
)JH@58E
3/#3 ILRFPMNMJMEW MD &MMB
3143 4FC IPAF?CMIJMEW MD &MMB
3143 0QWAFMJMEW MD (SK?L
"CF?TGMP
3143 3MAG?J 0QWAFMIMEW

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



1?2 #( GBG & .G)(G
?86G<I8 E87<GF

BHEFS8 /1<G?8 E87<GF
)JH@58E
-43# #2JASJISQ)
-43# #MJJICEC IJEC@P?
-43# )LRPMBSARGML RM 3R?RGQRGAQ
-43# 3AGCLAC &SLB?KCLR?JQ
-43# 3SPTCW MD -?RFCK?RGAQ
3S@ 4MR?J #PCBGRQ

). &G (/!-G(G /&1, -GBG & .G

1)G

?86G<I8 E87<GF

4UM GL RFC Q?KC J?LES?EC GL QCOSCLAC

n &PCLAF
n )R?JG?L
n 3N?LGQF

). &8 G#-.), 3GBG &.G1)G

?86G<I18 E87<GF

BHEFS /1<G?8 E87<GF
JH@58E
034 IPGEGLQ RM %KNGPCQ
034 -CBGCT?J RM !IEC MD 2CTMJSRGML
034 4FC -MBCPL 7MPJB
3S@ 4MR?J #PCBGRQ

))'# -GBG & .G)( G
286G<I8 E87<GF
BHEFS /<G?8 E87<GF
)JH@58E
3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/#3 OPGLAGNJCQ MD -GAPMCAMLMKGAQ

3S@ 4MR?J #PCBGRQ

)*& . GG  #.-G . )G
?86G<I8 E87<GF

124 )A# -43# &2%. )4!, 30!. 3/#3 ()34

)*& .

N

G96G ., #.-G,)G( 3G-/1$ .G

?86G<I8 E87<GF

1&#(, 3G,.-G@ AG@ AG
8:E88/LC8
"2AFCJMP MD OPMDCQQGML?J 3RSBGCQ "03

4FC546;8?BE F 78:E88 CEB:E4@ <A 6H?<A4EL 4EGO

2 BCEPCC AMKNJCRGML NPMEP?K DMP QRSBCLRQ UGRF ?R
JC?QR CJGEG@JC RP?LQDCP APCBGRQ RM K?RPGASJ?RC
RFGQ NPMEP?K 4FC NPMEP?K NPCN?PCQ EP?BS?RCQ DMP
T?PGCRW MD DMMBQCPTGAC GLBSQRPW NMQGRGMLQ QS/
AFCD NSPAF?QGLE K?L?ECP A?RCPGLE K?L?ECP
ASJGL?PW CLRPCNPCLCSP D?PK RM R?@JC JG?GQML
PCQC?PAF ?LB BCTCIJMNKCLR AFCD NPGT?RC AFCD ?LB
KMPC

)L RFC NPMEP?K QRSBCLRQ BCTCJMN QIGJJQ GLAJSBGLE
GLOSGPW ?LB ?L?JWQGQ APGRGA?J ?LB APC?RGTC RFGLIC
UPGRRCL ?LB MP?J AMKKSLGA?RGML OS?LRGR?RGTC
GLDMPK?RGML JGRCP?AW NPM@JCK QMJTGLE ?LB
RC?KUMPI 4FCW 2JQM @SGJB EJM@?J ?LB GLRCPASJRSP?J
2U?PCLCQQ ILMUJCBEC MD AMLRCKNMP?PW DMMB
QWQRCKQ ?LB ?L ?NNPCAG?RGML DMP QSQR?GL?@JC DMN
PCQMSPACQ

"2AFCIMP Q QRSBCLRQ K?HMPGLE GL ASJGL?PW ?PRQ 2JQN
F?TC RFC MNRGML MD R?IGLE ? AMLACLRP?RGML RM DMAS(
RFCGP QRSBGCQ ML RFC GLBSQRPW A?PCCP RP?AI RF?R
GLRCPCQRQ RFCK KMQR $CNCLBGLEGMIS®BE6
6BAGBAGEAG<BYFMQCL QRSBCLRQ R?IC MLC QCKCQRCP
MD QRSBW ?R RFC #)! GL #2JGDMPLG? 4CV?Q 3GLE?NMPC |
.CU9MPI ? QCKCQRCP GL )R?JW ? QCKCQRCP GL 3N?GL MF
? QCKCQRCP GL .CU 9MPI RF?R GLAJSBCQ ? B?W
ASJGL?PW RMSP MD *?N?L

n 1QG?L#SGQGLC L %BG@JC *MSPLCW DPMK
4P?BGRGML?J RM #MLRCKNMP?PW QCKCQRCP GL
3GLE?NMPC
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&?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@
QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI
*?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML
2LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBG
B?WQ GL *?N?L
,?RGL #SGQGLC 3RSBGCQ .CU 7MPJB &J?TMPQ
JLEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP ¢
4CV2Q

-CBGRCPP?LC?L #SGQGLC %VNJMPGLE #SJRS
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N

3CCASIGL?PW IPRQ UGRF #MLACLRRRE&EMBC
GLDMPK?RGML ML RFCQC AMLACLRP?RGMLQ

4M 0S?JGDW DMP RFC @?AFCJMP Q BCEPCC GL AS
QRSBCLRQ KSQR @C GL EMMB QR?LBGLE ?R RFC A
AMKNJCRC ? RMR?JMD APCBGRQ 3RSBCLRQ 2JQ
RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC MD ?R JC?Q
AMKNJCRC RFC @?AFCJMP Q BCEPCC NPMEP?K 3R
K?W @C CJGEG@JC RM PCACGTC SNRM APCBGR
RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR?(
CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP
?2AFGCTCKCLR #)! 2QQMAG?RC BCEPCC EP?BS?RC
CIGEG@JC RP?LQDCP APCBGRQ DPMK MRFCP GLQ
2JQM AMKNJCRC ?R JC?QR MLC QCKCQRCP @CWM
?2QQMAG?RC BCEPCC

DL G

C(#(GL.  )-G

)L RFGQ NPMEP?K QRSBCLRQ A?L AMKNJCRC RFCGP

@?AFCJIMP Q BCEPCC UFGJC E?GLGLE ? BCCN ILMU
RFC DMMBQCPTGAC ?LB FMQNGR?JGRW GLBSQRP
@?AFCIMP Q BCEPCC NPMEP?K GL ASJGL?PW ?PR(
2L GL BCNRF TGCU MD AMKNJCV DMMB QWQRCKQ §
QC?QMLCB TCRCP?LQ @SQGLCQQ MULCPQ PCQR
AFCDQ UGLC CVNCPRQ K?L?ECPQ ®BXBIQ
3RSBCLRQ UGJJ NP?ARGAC RFC PGEMP MD MPE?L(
CL?@JCQ EPC?R JC?BCPQ ?LB EPC?R AFCDQ 4FCW
2@JC RM SQC RFGQ ASJGL?PW TMA?@SJ?PW ?LB
AMKKSLGA?RC EJIM@?JIW ?@MSR r?TMP DMMB Q?
FC?JRF ?LB UCJILCQQ QSQR?GL?@GJGRW ?LB KM
GKNMPR?LR RFC HMWQ MD ?AFGCTGLE EPC?R r?T
RFPMSEF CVACJJCLR RCAFLGOSCQ

n 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL ASJG
KCRFMBQ ?LB RCAFLGOSCQ ASJGL?PW ILMUJ
NPMBSAR ILMUJCBEC ?LB DMMB F?LBJGLE ?LB
MPE?LGX?RGML

3RSBCLRQ UGJJ NP?ARGAC Q?LGR?RGML ?LB

?LB UGJJ BCKMLQRP?RC QRPMLE RC?KUMPI M

JC 4P@IRSBCLRQ UGJJ ?NNIW @?QGA K?L?ECKCLR
NPGLAGNJCQ ?LB NP?ARGAC QCPTGAC RCAFLGOSCQ
RJ?TMPSQC MD QCPTGAC COSGNKCLR

bLE
3RSBCLRQ UGJJ ?JQM BCKMLQRP?RC APGRGA?J RFGLIGLE

DMSLB?RGMLQ DMP JGDCJIMLE JC?PLGLE GLDMPK?RGML
5L JGRCP?AW NPM@JCK QMJTGLE ?LB OS?LRGR?RGTC JGRCF

pce.,/  #)(&G ), '-G(G "1& G

PGkFGJIC CLPMJJCB GL RFGQ @?AFCIMP Q BCEPCC NPMEP?K
QRSBCLRQ UGJJ ?RRCLB AJ?QQ MTCP ? UCCI QCKCQRCP
4FC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF?R
QRSBCLRQ UGJJ NPMEPCQQ DPMK GLRCPKCBG?RC RM

| GE%E%%SE&S@HCAR K?RRCP GL NPMNCP QCOSCLAC

MIJEESPBB.oCPTCQ RFC PGEFR RM KMBGDW AMSPQC

'\R"b%%l\;%cmc AMLRCLR ?LB MpCPGLEQ

,ji%u G+, (-G

| 4FGQ NPMEP?K GQ BCQGELCB DMP QRSBCLRQ UFM UGQF R
LGAMKNICRC RFCGP @?AFCIMP Q BCEPCC 4FCPCDMPC

) RARSBCLRQ KSQR F?TC 2R JC?QR  CIGEG@JC RP?LQDCP
RARSBSRQAREKRRPGASI?RC GLRM RFGQ NPMEP?K #)!

| 5 20@MAG?RC BCEPCC EP?BS?RCQ UGRF CIGEG@JC RP?LQE
APCBGRQ DPMK MRFCP GLQRGRSRGMLQ KSQR 2JQM AMKN.
JC?QR MLC QCKCQRCP @CWMLB RFC ?QQMAG?RC BCEPCC
3RSBCLRQ CLPMJJGLE GL RFC #SJGL?PW IPRQ K?HMP QFMS
UMPI UGRF RFCGP ?BTGQMP RM QCJCAR RFC NPMNCP KGV
P GL NCPQML MLIGLC MP FW@PGB AMSPQCQ RF?R @MRF K(
K EHABS?RGML PCOSGPCKCLRQ MD RFC BCEPCC 2LB 2JG
ECOGHERFCGP 2A?BCKGA EM?JQ ?LB A?PCCP ?QNGP?RGMLQ
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? BCEPCC AMKNJCRGML NPMEP?K DMP QRSBCLRQ UGRF ?R
JC?QR CJIGEG@JC RP?LQDCP APCBGRQ RM K?RPGASJ?RC
RFGQ NPMEP?K 4FC NPMEP?K NPCN?PCQ EP?BS?RCQ DMP
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T?PGCRW MD DMMBQCPTGAC GLBSQRPW NMQGRG
AFCD NSPAF?QGLE K?L?ECP A?RCPGLE K?L?ECP
ASJGL?PW CLRPCNPCLCSP D?PK RM R?@JC JG?G(
PCQC?PAF ?LB BCTCIMNKCLR AFCD NPGT?RC AFC
KMPC

)L RFC NPMEP?K QRSBCLRQ BCTCJIMN QIGJJQ GLA]
GLOSGPW ?LB ?L?2JWQGQ APGRGA?J ?LB APC?RGT
UPGRRCL ?LB MP?J AMKKSLGA?RGML OS?LRGR?R(
GLDMPK?RGML JGRCP?AW NPM@JCK QMJTGLE 2L
RC?KUMPI 4FCW 2JQM @SGJB EJM@?J ?LB GLRCPA
2U?PCLCQQ ILMUJCBEC MD AMLRCKNMP?PW DMME
QWQRCKQ ?LB ?L ?NNPCAG?RGML DMP QSQR?GL?
PCQMSPACQ

"2AFCIMP Q QRSBCLRQ K?HMPGLE GL ASJGL?PW ?H
F?TC RFC MNRGML MD R?IGLE ? AMLACLRP?RGML R
RFCGP QRSBGCQ ML RFC GLBSQRPW A?PCCP RP?A
GLRCPCQRQ RFCK KMQR $CNCLBGLEAMISEBES
6BABBAGEAG<BFMQCL QRSBCLRQ R?IC MLC QCKC
MD QRSBW ?R RFC #)! GL #?JGDMPLG? 4CV?Q 3GLE
.CU 9MPI ? QCKCQRCP GL )R?JW ? QCKCQRCP GL 3
? QCKCQRCP GL .CU 9MPI RF?R GLAJSBCQ? B?W
ASJGL?PW RMSP MD *?N?L

n 1QG?L #SGQGLC L %BG@JC *MSPLCW DPMK
4P?BGRGML?J RM #MLRCKNMP?PW QCKCQRC
3GLE?NMPC

&?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@
QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI
*?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML
2LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBC
B?WQ GL *?N?L

,?RGL #SGQGLC 3RSBGCQ .CU 7MPJB &J?TMPQ
JLEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP ¢
4CV?Q

-CBGRCPP?LC?L #SGQGLC %VNJMPGLE #SJRS
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N

4M 0S?JGDW DMP RFC @?AFCJMP Q BCEPCC GL AS
QRSBCLRQ KSQR @C GL EMMB QR?LBGLE ?R RFC A
AMKNJCRC ? RMR?JMD APCBGRQ 3RSBCLRQ 2JQ
RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC MD ?R JC?(
AMKNJCRC RFC @?AFCJMP Q BCEPCC NPMEP?K 3R
K?W @C CJGEG@JC RM PCACGTC SNRM APCBGR
RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR?(
CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP
2AFGCTCKCLR #)! 2QQMAG?RC BCEPCC EP?BS?RC
CIJGEG@JC RP?LQDCP APCBGRQ DPMK MRFCP GLQ
2JQM AMKNJCRC ?R JC?QR MLC QCKCQRCP @CWM
?2QQMAG?RC BCEPCC

MLQ RWSAFBQ |, (#(!G /. ) -G
)L REGQ NPMEP?K QRSBCLRQ A?L AMKNJCRC RFCGP
Mig2AFCIMP Q BCEPCC UFGJC E?GLGLE ? BCCN ILMUJCBEC M
D Pfc DMMBQCPTGAC 2LB FMONGR?JGRW GLBSQRPGCQ 4FC
@?AFCIMP Q BCEPCC NPMEP?K GL ASJGL?PW 2PRQ NPMTG
2L GL BCNRF TGCU MD AMKNJCV DMMB QWQRCKQ R?SEFR ¢
SBRFOMLCB TCRCP?LQ @SQGLCQQ MULCPQ PCQR?SP?RCS
- FE086GLe cuNCPRQ K2L?ECPQ ®RBI®BIQ
P TGRSBCLRO UGJJ NP?ARGAC RFC PGEMP MD MPE?LGX?RGML
P CL2@JCQ EPC?R JC?BCPQ 7LB EPC?R AFCDQ 4FCW UGJJ @
SIRZHCRM SQC REGQ ASIGL2PW TMA?@SJI?PW 2LB QIGJJ RM
;@ AMKKSLGA?RC EIM@?JJW 2@MSR r2TMP DMMB Q?DCRW
@DICBYRES B UCIILCOO QSQR?GL?@GIGRW 2LB KMQR
GKNMPR?LR REC HMWQ MD ?AFGCTGLE EPC?R r?TMPQ
- BERMGEF CVACIICLR RCAFLGOSCQ

IMR?:',\)A:§QSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL ASIGL?PW
’R K CRFMBQ ?LB RCAFLGOSCQ ASJGL?PW ILMUJCBEC
NPMBSAR ILMUJCBEC ?LB DMMB F?LBJGLE ?LB

?)F:\IEF; MPE?LGX?RGML

] %PlygBCLRQ UGJJ NP?ARGAC Q?LGR?RGML ?LB Q?DCRW
?GL MPB UG1J BCKMLQRP?RC QRPMLE RC?KUMPI MP?J
AMKKSLGA?RGML ?LB NPMDCQQGML2JGQK

n 3RSBCLRQ UGJJ 2NNJW @?QGA K?L?ECKCLR
NPGLAGNJCQ ?LB NP?ARGAC QCPTGAC RCAFLGOSCQ

L, oL SQCMD QCPTGAC COSGNKCLR

] SR)SBCLRQ UGJJ 2JQ0M BCKMLQRP?RC APGRGA?J RFGLIGLE
CD / Jé:?RGMLQ DMP JGDCJMLE JC?PLGLE GLDMPK?RGML

&Jg'lgl\l/:I{F(;P?AW NPM@JCK QMJTGLE ?LB OS?LRGR?RGTC JGRCF

e #(&G L), “G(G " I&G

7FGJC CLPMJJCB GL RFGQ @?AFCIMP Q BCEPCC NPMEP?K
. QRSBCLRQ UGJJ ?RRCLB AJ?QQ MTCP ?  UCCI QCKCQRCP

4FC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF?R
pC@QSBCLRQ UGJJ NPMEPCQQ DPMK GLRCPKCBG?RC RM
pGPBT?LACB QS@HCAR K?RRCP GL NPMNCP QCOSCLAC

JGﬁEﬁ\ﬁ)bBﬁ@CPTCQ RFC PGEFR RM KMBGDW AMSPQC
MIREESSLAC AMLRCLR ?LB MpCPGLEQ

M LCCB

R , RML.#)(G +/#, "(.-G

SBHRPNPMEP?K GQ BCQGELCB DMP QRSBCLRQ UFM UGQF R

Q RAMKRRIERC RFCGP @?AFCJMP Q BCEPCC 4FCPCDMPC

5L QRSBCLRQ KSQR F?TC ?RJC?QR CJGEG@JC RP?LQDCP

JGRECBGRQ RM K?RPGASJ?RC GLRM RFGQ NPMEP?K #)!

D UIFIMAG?RC BCEPCC EP?BS?RCQ UGRF CJGEG@JC RP?LQD

RGRVERISIBREMRFCP GLOQRGRSRGMLQ KSQR 2JQM AMKN.

LB RI%OR MLC QCKCQRCP @CWMLB RFC ?QQMAG?RC BCEPCC
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CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP
?2AFGCTCKCLR IR ? KGLGKSK QRSBCLRQ KSQR

AMKNJCRC APCBGRQ MD DMMB ?LB @CTCP?EC Al
AMSPQCQ ?LB APCBGRQ MD SNNCP JCTCJ FMQNG
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4FC KGQQGML MD RFGQ NPMEP?K GQ RM NPCN?PC QRSBCL
DMP NPMDCQQGML?J A?PCCPQ GL FMQNGR?JGRW K?L?ECK
@W NPMTGBGLE RFCMPW @?QCB GLQRPSARGML ?LB NP?A|
CVNCPGCLAC "SGJR ML RFC QRPCLERF MD RFC #)! Q ASJGL
RP?BGRGML RFGQ NPMEP?K GQ BGQRGLARGTC GL RF?R DI
@CTCP?EC K?L?ECKCLR GQ RFC ASPPGASJ?P DMASQ

4FC NPMEP?K NPMTGBCQ QRSBCLRQ UGRF ? @PM?B JG@CI
?PRQ CBSA?RGML ?L SLBCPQR?LBGLE MD @SQGLCQQ
K?L?ECKCLR ? QMJGB DMSLB?RGML MD AJ?QQCQ UGRF ?
DMMB ?LB @CTCP?EC DMASQ ?LB F?LBQ ML CVNCPGCLACQ
GL RFC FMQNGR?JGRW GLBSQRPW 3RSBCLRQ AMKNJCRC *
K?L?ECKCLR DMASQCB GLRCPLQFGN NPGMP RM EP?BS?RG!

4FC FMQNGR?JGRW K?L?ECKCLR NPMEP?K NPCN?PCQ
QRSBCLRQ DMP K?L?ECPG?J A?PCCPQ GL ?JJ D?ACRQ MD R
FMQNGR?JGRW GLBSQRPW GLAJSBGLE PCQR?SP?LRQ FMF
PCQMPRQ AMLTCLRGML ?LB TGQGRMPQ @SPC?SQ RMSPG
RGMPCRYMPE NJ?LLGLE MPE?LGX?RGMLQ ?LB KSAF KMPC
FMRCJQ
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GLCOQ3RSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC UPGRRCL ?|
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2KQ MEMQNGR?JGRW NPMDCQQGML?JQ
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(R?L?ECPG?.J NPM@JCKQ RF?R SRGJGXC OS?LRGR?RGT
PC?QMLGLE ?LB APGRGA?J RFGLIGLE QIGJJQ

Q
G

SBCLRYRSBCLRQ UGJJ GBCLRGDW CVNJ?GL ?LB ?NNJW
MD ?R k21 2ECKCLR AMLACNRQ NPGLAGNJCQ ?LB
NPMEPRIOMACQQCQ UGRFGL MNCP?RGML?J ?PC?Q MD

FMONGR?JGRW MPE?LGX?RGMLQ
RM RFCGP

| ?ESAKSER <C

PCBGRQ

pGL n 3RSBCLRQ UGJJ BCQAPG@C ?LB BCKMLQRP?RC RFC

HGDC DSLB?KCLR?J NPGLAGNJCQ MD JC?BCPQFGN ?LB
KMBCJ RFC @CF?TGMP MD CpCARGTC K?L?ECPQ
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K?L?ECKCLR AMSPQCQ ?R RFC #)! RM PCACGTC RFCGP

BCEPCC

n 3RSBCLRQ UGJJ BCKMLQRP?RC RC?KUMPI @W
AMLRPG@SRGLE RM ?L GLBGTGBS?J ?LB QF?PCB RC?K
EM?J ?LB ? PCOQNMLQC RM RC?K AJGK?RC RFPMSEF

QCJID NCCP MP NPMHCAR CT?JS?RGML
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D ’ﬁ(B 133 (MQNGR?JGRW -?L?ECKCLR QRSBCLRQ ?PC
U(f PIQIF M F?TC .2! 3CPT3?DCZ ACPRGQA?RGML ?Q ?
NPCPCOSGQGRC RM RFCGP GLRCPLQFGN
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K?HMP QFMSJB UMPI UGRF RFCGP ?BTGQMP RM QGJCARRFC  $CTCIMNKCLR
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BCEPCC ?LB ?JGEL UGRF RFCGP ?A?BCKGA EM?JQ PLB 450 MP#50 MP
A?PCCP ?QNGP?RGMLQ 4FC @?QGA PCOSGPCKCLRQ ?PC?Q 450
DMJIMUQ #5,3 #SJGL?PW &SLB?KCLR?JQ
(-&" &MMB OPMBSAR )BCLRGGA?RGML
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#MLRCKNMP?PW #MLRCVRQ "CTCP?EC -?L?ECKCLR
3/#3 JLBSQRPG?J ?LB /PE?LGX?RGML?J #5,1 -MBCPL "?LOSCR #MMICPW

0QWAFMJIMEW (-&" 3CPTGAC ?LB "CTCP?EC
-43# JLRPMBSARGML RM 3R?RGQRGAQ -?2L?ECKCLR
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4 #MJICEC 7TPGRGLE -4 -?2L?ECPG?J IAAMSLRGLE
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)4 JLRCPNPCRGLE ,GRCP?RSPC ) (SK?L 2CQMSPAC

7MPJB (GQRMPW 3CJCAR RUM ALPECKOLR

Y%AMLMKGAQ S3CJCARMLC 4 -2PICRGLE ?LB OPMKMRGLE
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(-(# (MQNGR?JGRW &?AGJGRGCQ ?LB
INCP?RGMLQ -?L?ECKCLR
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034 IPGEGLQ RM %KNGPCQ
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?86G<I8 E87<GF

BHEFS /<G?8 E87<GF

)H@58E

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
IKCPGA?Q

#5,0 #SGQGLCQ ?LB #SIJRSPCQ MD !QG?

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
-CBGRCPP?LC?L

3S@ 4MR?J #PCBGRQ

)-*#. &#. 3G (' (GI#."G
) (. #(G@ AG@ AG

8:E88/LC8

"?AFCIJMP MD 3AGCLAC "3

4FC546;8?BE B9 F6<8A68 CEB:E4@ <A ;BFC<G4?<GL
@4A4:8@8AG EGTCQ QRSBCLRQ ? QRPMLE DMSLB?RGML DN
QSAACQQDSJ A?PCCP MNRGMLQ ?R UMPJB AJ?QQ FMRCJQ
PCQR?SP?LRQ PCQMPRQ ?LB MRFCP RMN RMSPGQR
?RRP?ARGMLQ ?LB BCQRGL?RGML K?L?ECKCLR JMA?RGMLC
)L RFC NPMEP?K QRSBCLRQ JC?PL RM @JCLB @SQGLCQQ
Q?TTW ASJGL?PW CVACJIJCLAC QMAG?J CLE?ECKCLR ?LB
FGEF CLB @CTCP?EC QCPTGAC UFGJC JC?BGLE RC?KQ MD
NPMDCQQGML?JQ RM APC?RC SLGOSC CVNCPGCLACQ DMP
ESCQRQ 4FCW QF?PNCL RFCGP QIGJJQ GL qL?LAC
K?PICRGLE QR?p K?L?ECKCLR D?AGJGRGCQ MNCP?RGMLQ
ASQRMKCP QCPTGAC DMMB ?LB @CTCP?EC MNCP?RGMLQ
2LB RFC J?RCQR ASJGL?PW RCAFLMIMEW

4M 0S?JGDW DMP RFC @?AFCIMP Q BCEPCC GL FMQNGR?J.
K?L?ECKCLR QRSBCLRQ KSQR @C GL EMMB QR?LBGLE ?R
RFC AMJJCEC ?LB C?PL ? RMR?JMD APCBGRQ

APCBGRQ UGRF AMLACLRP?RGML 3RSBCLRQ ?JQM LCCB R
K?GLR?GL ? EP?BC NMGLR ?TCP?EC MD ?R JC?QR RM
AMKNJCRC RFC @?AFCJMP Q BCEPCC NPMEP?K )L
?BBGRGML RFCW ?PC PCOSGPCB RM F?TC .2! 3CPT3?DCZ
ACPRGGA?RGML ?Q ? NPCPCOSGQGRC RM RFCGP GLRCPLQ
3RSBCLRQ GL RFC (MQNGR?JGRW -?L?ECKCLR K?HMP K?W
@C CJGEG@JC RM PCACGTC SNRM APCBGRQ RMU?PB RF
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BCEPCOMP NPGMP AMSPQC UMPI ACPR?GL CV?KG
KGJGR?PW CVNCPGCLAC ?LB MP JGDC ?AFGCTCK(
KGLGKSK QRSBCLRQ KSQR AMKNJCRC APCBGRQ
DMMB ?LB @CTCP?EC AMPC AMSPQCQ ?LB APCB(
SNNCP JCTCJ FMQNGR?JGRW K?L?ECKCLR AMSPQ(
#)! RM PCACGTC RFCGP BCEPCC
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4FC KGQQGML MD RFGQ NPMEP?K GQ RM NPCN?PQ
DMP NPMDCQQGML?J A?PCCPQ GL FMQNGR?JGRW
@W NPMTGBGLE RFCMPW @?QCB GLQRPSARGML 7
CVNCPGCLAC "SGJR ML RFC QRPCLERF MD RFC #)!
RP?BGRGML RFGQ NPMEP?K GQ BGQRGLARGTC Gl

| 2F33 @UBE>
LR IR ?

MD N 3RSBCLRQ UGJJ BCKMLQRP?RC RC?KUMPI @W

RQ MDAMLRPG@SRGLE RM ?L GLBGTGBS?J ?LB QF?PCB RC?K
S0 7R REM?J ?LB ? PCQNMLQC RM RC?K AJGK?RC RFPMSEF
QCJD NCCP MP NPMHCAR CT?JS?RGML
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QRSBRERBCLRQ UGJJ AMKNPCFCLB RFC AF?JJCLECQ ?LB
K?L?EQK@MRPRSLGRGCQ MD UMPIGLE CpCARGTCJIW UGRF NC

LB NP?8R@ABBITCPQC CLTGPMLKCLR
Q ASJGL?PW

REROME B, (-G

@CTCP?EC K?L?ECKCLR GQ RFC ASPPGASJ?P DMASQ

4FC NPMEP?K NPMTGBCQ QRSBCLRQ UGRF ? @PM?
?PRQ CBSA?RGML ?L SLBCPQR?LBGLE MD @SQGL(
K?L?ECKCLR ? QMJGB DMSLB?RGML MD AJ?QQCQ |
DMMB ?LB @CTCP?EC DMASQ ?LB F?LBQ ML CVNCH
GL RFC FMQNGR?JGRW GLBSQRPW 3RSBCLRQ AMH
K?L?ECKCLR DMASQCB GLRCPLQFGN NPGMP RM EHR

4FC FMQNGR?JGRW K?L?ECKCLR NPMEP?K NPCN?H
QRSBCLRQ DMP K?L?ECPG?J A?PCCPQ GL ?JJ D?AQ
FMQNGR?JGRW GLBSQRPW GLAJSBGLE PCQR?SP?
PCQMPRQ AMLTCLRGML ?LB TGQGRMPQ @SPC?S(
KCCRGLE NJ?LLGLE MPE?LGX?RGMLQ ?LB KSAF KM
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n 3RSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC UP
MP?J AMKKSLGA?RGML QIGJJQ ?NNPMNPG?RC
FMONGR?JGRW NPMDCQQGML?JQ
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n 3RSBCLRQ UGJJ ?L?JWXC CT?JS?RC ?LB QMJT
K?L?ECPG?J NPM@JCKQ RF?R SRGJGXC OS?LH
PC?QMLGLE ?LB APGRGA?J RFGLIGLE QIGJJQ
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n 3RSBCLRQ UGJJ GBCLRGDW CVNJ?GL ?LB ?NN
K?L?ECKCLR AMLACNRQ NPGLAGNJCQ ?LB
NPMACQQCQ UGRFGL MNCP?RGML?J ?PC?Q M
FMQNGR?JGRW MPE?LGX?RGMLQ
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-?QRCP MD OPMDCQQGML?J 3RSBGCQ -03
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2CAMELGXGLE RFC LCCB RM APC?RC JC?BCPQ UFM
?@MSR QSQR?GL?@GJIGRW DPMK RFC qCJB RM RF
GLAJSBGLE QNCAG?J AMLQGBCP?RGMLQ DMP RFC
RFCGP QSNNJGCPQ CKNABBGILPQ ?LB RM

RP?LQDMPK DMMB ACLRCPCB MPE?LGX?RGMLQ ?L

GLQRGRSRGMLQ GLRM KMPCERTRNFEEREQ CLE?ECB

GL GLLMT?RGML ?PMSLB ? P?LEC MD QMAG?J CAM
?LB CLTGPMLKCLRZENCP?RGTCQ RFGQ K?QRCPKQ
2GKQ RM

n %0SGN AF?LECK?ICPQ UGRF ?NNJGCB ILMUJC
2LB QIGJJQ LCCBCB RM JC?B NMEBREGTEL RFC
BCTCIMNKCLR MD DMMB QWQRCKQ RF?R NPM
COSGR?@JC ?LB MNRSRPGRGML DMP ? EIM@
NMNSJ?RGML LC?PGLE  @GJIJGML GL  UFG
QR?WGLE UGBFGBCLAC @?QCB NJ?LCR?PW
@MSLB?PGCQ

"SGJB A?N?AGRW MD NPMDCQQGML?JQ RM GB
BCQGEL GKNJCKCLR ?LB CT?JS?RQDIPREK
GLRCPTCLRGMLQ RF?R ?BBPCQQ ASPPCLR ?L#
QSQR?GL?@GJIGRW AF?JABLECSYGRGCQ 7LB
MPE?LGX?RGMLQ JMA?JJW ?LB EIM@?JIW

4P?GL NPMDCQQGML?JQ RM ACLRCP QSQR?GI
2PMSLB RFC FC?JRF MD RFC NJ?LCR ?QRECJJ ?
FC?JRF MD GRQ NCMNJC GLAJSBGLE SLBCPQHR
UF?R K?ICQ DMP ? QSQR?GIAGIOMPAC
RFPMSEFMSR RFC DMMB QWQRCK DPMK D?PK
2LB QSNNJGCPQ RM PCQRASPILIRQ ?LB
MULCPQj?JJ UGRFGL QSQR?GL?@JC @SQGLC(
DMP RFC DSRSPC

4M OS?JGDW DMP RFC K?QRCP Q BCEPCC QRSBCL|
QSAACQQDSJIIW AMKNJCRC RFC CLRGPC AMSPQC
MLJIGLC QCKCQRCPQ RUM ML QGRC PCQGBCLAGC
A?NQRMLC QCKCQRCP MLIGLC 4FC NPMEP?K AML(

APCBGRQ AMKNJCRCB MTCP RUM WC?PQ /LAC Qf
F?TC QSAACQQDSJIJW AMKNJCRCB RFC PCOSGPCB|
FMSPQ UFGJC K?GLR?GLGLE ?RJC?QR ? EP?BCN
?TCP?EC RFCW UGJJ @C ?U?PBCB RFC -?QRCP MD
OPMDCQQGML?J 3RSBGCQ BCEPCC GL 3SQR?GL?@
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n
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3RSBCLRQ UGJJ ?NNJW QWQRCKQ RFGLIGLE RM APGR(
?2L?2JWQCQ MD RFC QMAG?J CLTGPMLKCLR?J ?LB
CAMLMKGA QSQR?GL?@GJGRW MD CVGQRGLE DMMB
QWQRCKQ
3RSBCLRQ UGJJ CT?JS?RC DMMB QWQRCK
AMLRPG@SRGMLQ RM AJGK?RC AF?LEC ?LB
?NNPMNPG?RC GLRCPTCLRGMLQ DMP BCAPC?QGLE RF
A?P@ML DMMRNPGLR MD ? DMMB QWQRCK
3RSBCLRQ UGJJ 2QQCQQ ASPPCLR ?NNPM?AFCQ RM
FEMPGCQ MD AF?LEC ?LB ICW CICKCLRQ MD
C?BCPQFGN ASJRGT?RGML PCJCT?LR RM DMMB QWQF
RP?LQDMPK?RGML UGRFGL MPE?LGX?RGML?J QRPSAR
?LB RFPMSEF EP?QQPMMRQ ?ARGML
ik SRSBCLRQ UGJJ PNNP?GQC RFC LSRPGRGML?) QMAG?
BoEp B ECMEP?NFGA AMKNMLCLRQ MD FC2JRFW
QSQR?GL?@JC ?LB ASIJRSP?JIW ?NNPMNPG?RC ASGQ(
BGCR?PW N?RRCPLQ ?LB BGLGLE AFMGACQ
3RSBCLRQ UGJJ CV?KGLC GLQRGRSRGML?J ?LB NS@JC
NMJGAGCQ RF?R ?BBPCQQ GQQSCQ MD QWQRCKGA P~
AJ?QQ BGQN?PGRW J?@MP HSQRGAC ?LB ECLBCP @C
UGRFGL RFC DMMB QWQRCK
3RSBCLRQ UGJJ BCTCJIMN ?LB ?NNJW QRP?RCEGCQ RV
ASJRGT?RC CLE?ECKCLR AMJJ?@MP?RGML PCQMSPA
?2A0OSGQGRGML TGQG@GJGRW ?LB GKN?AR UGRFGL
MPE?LGX?RGMLQ ?LB AMKKSLGRGCQ
CLRBDYRSBCLRQ UGJJ GJISQRP?RC GLLMT?RGTC ?LB APGRG
RFGLIGLE GL RFC BCTCJMNKCLR MD GLRCPTCLRGMLQ
2 DSRSRE?R ?BBPCQQ ASPPCLR NPM@JCKQ GL JMA?J PCEGM
?LB EJM@?J DMMB QWQRCKQ

RFEGLI

c DMPI

FC?2JR
]

B

~
-

BEC N

TGBC
PJ

jc N

L IBG +HE (-G

?QRIGRYRCP MD 0PMDCQQGML?J 3RSBGCQ OPMEP?K GQ

S) MpCPCB MLAC NCP WC?P UGRF AMSPQCQ @CEGLLGLE GL &
' QORCP 3CNRCK@CP ?LB GLAJSBCQ ? PCQGBCLAW GL

/ARM@CP

UMPICP

3RSBCLRQ CLPMJJGLE GL RFC -?QRCP MD OPMDCQQGML?J
DQARMEGIEH GL 3SQR?GL?@JC &MMB 3WQRCKQ BCEPCC
NPMEP?K KSQR AMKNJCRC ? QNCAGGCB QCR MD AMSPQCQ
UGRF ? AMFMPR GL ? N?PRGASJ?P ?LB QCR MPBCP RM KCC
R EP2BS?2RGML PCOSGPCKCLRQ MD REC BCEPCC 11J

MD@%?%‘@? 35 MLIGLC UGRF RFC CVACNRGML MD %VNJIMPC
QGsl?E‘ L AGQAM "2W IPC? &MMB 3WQRCKQ ?LB %VNIMPGLE
ssé%'ﬁb%g\_[’e?ucw LB .CU 9MPI &MMB 3WQRCKQ UFGAF

: NCPQML PCQGBCLAGC
APCBGR Q Q Q

MGLR

JC &MMB

3WQRCKQ
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-383 ! %VNIMPGLE RFC 'PC?RCP 372L
&P?LAGQAM "?W IPC? &MMB
3WQRCK

-3&3 3SQR?GL?@GJGRW ?LB #JGK?RC
#F?LEC

-3&3 3WQRCKQ 4FGLIGLE 3CKGL?P

-3&3 MA?J 2CEGML?J 2LB 'IM@?J
&MMB 3WQRCKQ

-3&3 27AC #J?QQ ?LB *SQRGAC DPMK
RFC &GCJB RM RFC 4?@JC

-3&3 3SQR?GL?@JC 'EPGASJIRSPC

383 " %VNJIMPGLE (SBQML 6?JJCW ?LB
.CU 9MPI &MMB 3WQRCKQ

-3&3 3SQR?GL?@JC $GCRQ ?LB 0S@JGA
(C?JRF

-3&3 #SJGL?PW 3RP?RCEW ?LB &MMB
3WQRCK )LLMT?RGML

-3&3 &MMB -MTCKCLR 6MGACQ (MU
RM #PC?RC #F?LEC

-3&3 ,C?BCPQFGN %LE?ECKCLR ?LB
)KN?AR

-3&3 INNJGCB OPMHCAR GL &MMB 3WQRCK
3SQR?GL?@GJIGRW

-3&3 -2IGLE #F?LEC GL RFC &MMB
3WQRCK ,C?BCPQFGN
O0CPQNCARGTCQ
3S@ 4MR?J #PCBGRQ
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-?QRCP MD 0PMDCQQGML?J 3RSBGCQ -03

4FC AMPC MD RAFGSSE B9 +EBISFF<BA4? .GH7<8F

(+. <A 2<A8 4A7 8ISE4:8 (4A4:8@8AG BCEPCC
NPMEP?K GQ MpCPCB RFPMSEF RFC #)! Q 3AFMMJ N
'P?BS?RC ?LB OPMDCQQGML?J 3RSBGCQ 4FC AMPQ
NPMEP?K GLTMJTCQ GLQRPSARGML GL RFMQC RM
RM NPMDCQQGML?JQ UMPIGLE GL RFGQ ?PC? MD R
2LB UGJJ CLF?LAC NPGMP CBSA?RGML GL ?PC?Q M
FMQNGR?JGRW K?L?ECKCLR ASJGL?PW ?PRQ MP

4FC M@HCARGTC GQ RM BCJGTCP ? AMKNPCFCLQGTC MTCI
MD UGLCQ ?LB @CTCP?ECQ MD RFC UMPJB]DPMK T?PGCR?J
?LB UGLCK?IGLE NP?ARGACQ RM UGLC J?UQ
AMLRCKNMP?PW @SQGLCQQ NP?ARGACQ ?LB
SLBCPQR?LBGLE MD BGQRPG@SRGML AF?LLCIQjRF?R UGJ.
MD GKKCBG?RC T?JSC RM CKNJMWCPQ JMMIGLE RM @PGLE
UGLC ?LB @CTCP?EC NPMDCQQGML?J GLRM RFCGP
MPE?LGX?RGMLQ

'P?BS?RCQ MD RFC -03 GL 7GLC ?LB "CTCP?EC

-?L?ECKCLR UGJJ F?TC RFC QIGJJQ ?LB ILMUJCBEC DMP
CLRPW JCTCJ NMQGRGMLQ GL DMMB ?LB @CTCP?EC
K?L?ECKCLR QCPTGAC UGLC FMQNGR?JGRW UGLCPW Q?J
BGQRPG@SRGML A?RCPGLE ?LB UGLC ?LB DMMB CTCLR
K?L?ECKCLR

4M 0S?JGDW DMP RFC K?QRCP Q BCEPCC QRSBCLRQ KSQR
QSAACQQDSJIW AMKNJCRC RFC CLRGPC AMSPQC MD QRSE
DMSP MLJGLC QCKCQRCPQ RFPCC ML QGRC PCQGBCLAGC
2 qL?J A2NQRMLC QCKCQRCP MLJGLC 4FC NPMEP?K
AMLQGQRQ MD APCBGRQ UGRF ? RMR?JMD UCCIQ MD
AMSPQC UMPI AMKNJCRCB MTCP RUM WC?PQ /LAC
QRSBCLRQ F?TC QSAACQQDSJIJW AMKNJCRCB RFC PCOSGP

APCBGR FMSPQ UFGJC K?GLR?GLGLE ?RJC?QR? EP?BC
NMGLR ?TCP?EC RFCW UGJJ @C ?U?PBCB RFC -?QRCP MD
OPMDCQQGML?J 3RSBGCQ GL 7GLC ?LB "CTCP?EC
-?L?ECKCLR SNML EP?BS?RGML

), ‘G, #(G/I. )-G

n 3RSBCLRQ UGJJ BCKMLQRP?RC ?L ?BT?LACB JCTCJ MD
NPMgAGCLAW GL QCLQMPW ?L?JWQGQ MD UGLCQ BGC
QNGPGRQ ?LB DCPKCLRCB ?LB LML DCPKCLRCB
@CTCP?ECQ

n 3RSBCLRQ UGJJ ?L?JWXC QGKGJ?PGRGCQ ?LB
BGpCPCLACQ @CRUCCL K?HMP UGLC ?LB QCJCARCB
@CTCP?EC NPMBSAGLE PCEGMLQ MD RFC UMPJB

n 3RSBCLRQ UGJJ ?L?2JWXC AMKNJCV @SQGLCQQ GQQS(
QNCAGgA?JJW PCJ?RCB RM UGLC ?LB @CTCP?ECQ ?LB
PCAMKKCLB QMJSRGMLQ

n 3RSBCLRQ UGJJ CV?KGLC RFC QWLCPEGCQ @CRUCCL
DMMB ?LB @CTCP?EC i DMASQGLE ML ICW NPMACQQCC
QSAF ?Q K?PICRGBEQRPG@SRGML ?LB PCR?GJ

n 3RSBCLRQ UGJJ BCTCIMN CpCARGTC K?L?ECKCLR

1D QRP?RCEGCQ DMP PCJ?RGMLQFGNQ UGRF TGLRLCPQ

MD RFEEQRGJIICPQ BGQRPG@SRMPQ PCR?GJCPQ ?LB @CTH

NGAQ ARRGBEAOIRFPMSEFMSR RFC 5LGRCB 3R?RCQ

FC G- BR@RCYRQ UGJJ BCKMLQRP?RC CpCARGTC

D AMKKSLGA?RGML QIGJIQ RFPMSEF AMJJCEG?J MLIGLC

MRFCPBGQASQQGML NMQRQ NCCP PCTGCUGLE ?LB

PCJ?RCB qCJBQ

BCTCIMNCB QAFMJ?PIJW UPGRGLE
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7FGJC CLPMJJCB GL RFGQ NPMEP?K QRSBCLRQ U(
?2QQGELCB RM GLQRPSARGML?J EPMSNQ MD SN RN
QRSBCLRQ 4FCQC EPMSNQ ?PC QAFCBSJCB DMP ?)
2LB J?@ AJ?QQCQ RMECRFCP ?Q ? RC?K RM GLRCH
RFCMPW ?LB NP?ARGAC UFGJC QRPCQQGLE FSK?
2LB AMKKSLGA?RGML QIGJJIQ

4FPMSEFMSR RFC NPMEP?K QRSBCLRQ UGJJ ?ARG
N?PRGAGN?RC GL JC?PLGLE ?QQGELKCLRQ GL AJ?
QNCAGQgA?JIJW BCQGELCB RM QSNNMPR QCLQMPW
UGLCQ ?LB @CTCP?ECQ 3RSBCLRQ UGJJ NPMEPC(
RFC ASPPGASJSK @SGJBGLE CQQCLRG?J ILMUJCH
PCEGML?J EP?NC EPMUGLE ?LB UGLCK?IGLE RCAFI
ECMEP?NFW ?LB RCPPMGP UGLC J?UQ ?LB PCESJ?
?NNPMNPG?RC RM C?AF PCEGML MD RFC UMPJB
E?QRPMLMKW ?LB AMLRCKNMP?PW QCPTGAC RMN
"CTCP?EC QCPTGAC RMNGAQ ?PC UMTCL GLRM C?4
AMKNPGQC ? KMBCPL JCQQML GL FMQNGR?JGRW
K?L?ECKCLR RF?R A?L @C GKKCBG?RCJIW ?NNJGCH
EP?BS?RGML

4FC gPQR QCKCQRCP Q AMLASPPCLR AJ?QQ QAFCH
UC?TCQ RMECRFCP DMSLB?RGMLQ MD TGLGASJRS
TGRGASJRSPC ?Q QRSBCLRQ ?PC QGKSJR?LCMSQ
GLRPMBSACB RM QWQRCK?RGA NPMDCQQGML?JJ
QCLQMPW ?L2JWQGQ MD UGLCQ ?LB QNGPGRQ SQ
RF?R EGTCQ C?AF QRSBCLR ? AMKKML J?LES?EC U
UFGAF RM BGQASQQ ?LB BCQAPG@C @CTCP?ECQ
K?L?ECKCLR BGQAGNJGLCQ ?LB RFC FGQRMPGA?]
@CTCP?ECQ GL UMPJB ASJRSPCQ ?PC 2JQM CVNJN
DMSLB?RGML DMP NPMTGBGLE GL BCNRF JC?PLGL
MD RFC UMPJB DPMK RP?BGRGML?J PCEGMLQ

)L RFC QCAMLB QCKCQRCP QRSBCLRQ @SGJB SNN
ILMUJCBEC @?QC RM DSPRFCP EPMU ?LB BCTCJMN
CVNCPRGQC GL R?QRGLE QIGJJQ UFGJC ?BBGLE B
ILMUJCBEC ?@MSR @CTCP?ECQ MD RFC UMPJB ?L§
GL UFGAF RM AMKNMQC QSAACQQDSJ Q?RGQDWG
NPMgR?@JC @SQGLCQQ MpCPGLEQ

IL MLIGLC EP?BS?RC QCKGL?P QN?LQ @MRF QCKC
PCQSJRGLE GL ? APNQRMLC NPMHCAR DMP RFC NH

3SNNMPRGLE CVCPAGQCQ ¢CJB RPGNQ ?LB QNCA
QNC?ICPQ NPMTGBC ?BBGRGML?J BCNRF ?LB APGH
UMPJB CV?KNJCQ RM RFC JC?PLGLE CVNCPGCLAC

4FC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF
QRSBCLRQ UGJJ NPMEPCQQ DPMK @?QGA RM GLR

?BT?LACB QS@HCAR K?RRCP GL RFC NPMNCP QCOSCLAC
: 1 fEfe#)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC
| QCOSCLAC AMLRCLR ?LB MpCPGLEQ

JJ JCARSPC

pP?rC | #)(G +/#, "(.-G

PQFERGYRQP MD OPMDCQQGML?J 3RSBGCQ NPMEP?K GQ
MpCPCB MLAC NCP WC?P @CEGLLGLE UGRF ? PCQGBCLAW

3CNRCK@CP /LIGLC AJ?QQCQ @CEGL GL 3SCNRCK@CP
TCIW

QAREBECQRQ CLPMJIJGLE GL RFC -?QRCP MD 0PMDCQQGML?J
2ASRBEEFYMID 7GLC ?LB "CTCP?EC -?L?ECKCLR BCEPCC
DONFRRMISEEKSQR AMKNJCRC ? QNCAGGCB QCR MD AMSPQCQ
EQERF ? AMFMPR GL ? N?PRGASJ?P ?LB QCR MPBCP RM KCC
|GRBCEP?BS?RGML PCOSGPCKCLRQ MD RFC BCEPCC 1JJ
RGWISPQCQ ?PC MLIGLC UGRF RFC CVACNRGML MD 6GRGASJ
?LB 6GLGASJRSPC /PGCLR?RGML ?LB #MFMPR &MPK?RGML
GAWI@?J 7GLC 3SKKGR &P?KGLE MD #?NQRMLC ?LB
\F A9RQRNRME OPCQCLR?RGML 2CQGBCLAW UFGAF ?PC GL
NCPQML PCQGBCLAGCQ

b SNML
#G(G 0,1G (I'(G
sacH#, (-G
PCBHIEFS /<G28 ES7<GF
IW)H@58E

W PCAMELGXCBGRGASJRSPC 6GLGASJRSPC ?LB
GLE ? NPMACOBMFMPR &MPK?RGML 2CQGBCLAW
GRF"- 4FC .CU 7TMPJB .MPRFCPL

"CTCP?EC  (CKGQNFCPC
AMI'RCVR MD 4FC .CU 7MPJB 3MSRFCPL
IPCB ?Q ? (CKGQNFCPC

FQBL UGLCQ 'IM@7?J 7GLC 3SKKGR ?LB

&P?KGLE MD #?NQRMLC

4FC /JB 7TMPJB .MPRFCPL 7GLC
#MSLRPGCQ MD %SPMNC
3NGPGRQ &CPKCLRCB "CTCP?ECQ
?LB .ML IJAMFMJGA "CTCP?ECQ
4FC /3B 7TMPJB 3MSRFCPL ?LB

-7
IL RFGQ
-7
CCNCP

3 UZWQ
LE ?LB

%?QRCPL %SPMNC
T # #?NQRMLC OPCQCLR?RGML

HRCRQ 2CQGBCLAW

MER2K 3S@ 4MR?J #PCBGRQ
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'P?BS?RC 3CKGL?P ?LB
#?NQRMLC OPMHCAR
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'3S@ 4MR?J #PCBGRQ
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7" 'IM@7?J 7GLC "SQGLCQQ
INCP?RGMLQ

7" IBT?LACB "CTCP?EC
-?2L?ECKCLR

-7"- %LRPCNPCLCSPG?J )LLMT?RGML
?LB "SQGLCQQ DMP 7GLC ?LB
"CTCP?EC
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-?QRCP MD OPMDCQQGML?J 3RSBGCQ -03

AFC (4FGSE B9 +EB98FF<BA4? .GH7<8F (+. <A !BB7

HF<ASFFEGTCQ QRSBCLRQ RFC ILMUJCBEC QIGJJ
RMMJQ RM J?SLAF RFCGP MUL DMMB @SQGLCQQC
GLLMT?RGMLQ UGRFGL ? AMKN?LW ?LB KMPC 4FG
K?QRCPkQ NPMEP?K NPMTGBCQ QIGJJQ ?LB AMLLQ
SLGOSC RM RFC DMMB @SQGLCQQ 4FC NPMEP?K
?BT?LACB DMMB GLBSQRPW QNCAGQA JC?PLGLE R
K?PICR MNNMPRSLGRW @CAMKC ? LCVR JCTCJ JC
NPCN?PC DMP UF?RkQ AMKGLE GL RFC DMMB UMP]

APCBGR FMSPQ UFGJC K?GLR?GLGLE ?RJC?QR ? EP?BC
NMGLR ?TCP?EC RFCW UGJJ @C ?U?PBCB RFC -?QRCP MD
OPMDCQQGML?J 3RSBGCQ BCEPCC GL &MMB "SQGLCQQ SNI
EP?BS?RGML

L G , #(G /. )' -G

4FGQ NGMLCCPGLE MLJIGLC #)! -2QRCP MD OPMDCQQGML?J
3RSBGCQ -03 GL &MMB "SQGLCQQ GQ BCQGELCB RM COSG
QRSBCLRQ UGRF RFC ILMUJCBEC ?LB LCRUMPI LCCBCB RM
BCQGEL BCJGTCP ?LB JC?B RP?LQDMPK?RGTC GLLMT?RGN\
RF?R ?BBPCQQ RFC UMPJBKQ KMQR NPCQQGLE DMMB QWQ
AF?JJCLECQj?Q UCJJ ?Q GRQ EPC?RCQR @SQGLCQQ
MNNMPRSLGRGCQ /TCP RFC AMSPQC MD RFC NPMEP?K
QRSBCLRQ BGQAMTCP ?LB NP?ARGAC LCU JC?BCPQFGN ?LI
@SQGLCQQ QIGJIQ 4FCW JC?PL FMU RM GBCLRGDW
SLBCPQR?LB ?LB ?LRGAGN?RC RFC GLRCPJMAIGLE
RPCLBQjGL QAGCLAC AMLQSKCP R?QRCQ RCAFLMJMEW
?LB NS@JGA NMIGAW|D?AGLE RFC DMMB QWQRCK 4FCGP
LCUDMSLB ILMUJCBEC F?LBQ ML JC?PLGLE ?LB
AMLLCARGML RM RFC #)lkQ LCRUMPI UGJJ FCIN NMQGRGML
RFCKj?LB RFC MPE?LGX?RGMLQ UFCPC RFCW UMPIjRM
JC?B RMU?PB EPC?RCP ?LB QSQR?GL?@JC QSAACQQ

QCR ?LB

) JOPE3RSBCLRQ UGJJ ?L2JWXC ?LB 2NNJW PC?J UMPJB

O MLJGBENJGA?RGMLQ MD CRFGAQ JCE?J qL?LAG?J ?LB Q?D

ARGMUYP?ARGACQ

IpCAQ 3RSBCLRQ UGJJ BCTCIMN MNCP?RGML?J QRP?RCEGCC

M ?QQ@YIOLCARCB RM DMMB @SQGLCQQ CVCASRGML

PBCP ?GBAJSBGLE ?L?JWRGA?J 2LB NPM@JCK QMJTGLE QIGJJ

B BCAGQGML K?IGLE

3RSBCLRQ UGJJ @C KCLRMPCB @W CVNCPRQ DPMK RFC BR#BCLRQ UGJJ ?L?JWXC T?PGMSQ KMBCJQ DMP

@CTCP?EC ?LB FMQNGR?JGRW UMPJB ?JMLE UGR
D?ASJRW )L ?BBGRGML RM RFC MLIJGLC AMSPQCQ
ASPPGASJSK GLAJSBCQ QFMPR PCQGBCLAGCQ ?R
2R #MNG? GL .?N? #! ?2LB ?R RFC K?GL A?KNSQ GL
(WBC 0?PI .9 UFCPC QRSBCLRQ F?TC RFC MNNMPR
RM LCRUMPI UGRF GLBSQRPW RFMSEFR JC?BCPQ
AMJJCECKQ GLrSCLRG?J -CLSQ MD #F?LECZ AMLDC
4FC -03 NPMEP?K GQ MpCPCB RFPMSEF RFC #)IkQ &
"SQGLCQQ 3AFMMJ ? N?PR MD RFC #)!kQ 3AFMMJ M
'P?BS?RC ?LB OPMDCQQGML?J 3RSBGCQ

4M 0S?JGDW DMP RFC K?QRCPkQ BCEPCC QRSBCL
QSAACQQDSJIW AMKNJCRC RFC CLRGPC AMSPQC
DMSP MLIGLC QCKCQRCPQ RFPCC ML QGRC PCQG
? qL?J A?NQRMLC QCKCQRCP MLJGLC 4FC NPMEP?
AMLQGQRQ MD APCBGRQ UGRF?RMR?JMD UC
AMSPQC UMPI AMKNJCRCB MTCP RUM WC?PQ 3RS}
AFMMQC DPMK RUM NPMEP?K RP?AIQ 2CQR?SP?LR
&MMBQCPTGAC MP &MMB OPMBSAR #MLACNR /LAC
QRSBCLRQ F?TC QSAACQQDSJIW AMKNJCRCB RFC

p

E4) BCTCIMNGLE ?L MPE?LGX?RGML?J ASJRSPC GLAJSBGL

RFC FGPGLE NP?ARGACQ FSK?L PCQMSPAC K?L?ECKCLR

@MRF REGKARSGIBGLE RFC MNNMPRSLGRGCQ MD

GLRCPL?RGML?J @SQGLCQQ ?LB NJ?LLCB EPMURF

SLGRWBRSBCLRQ UGJJ CV?KGLC ?NNPM?AFCQ DMP DMMB

PR RFCTCLRSPC DMPK?RGML gL?LAGLE QR?ICFMJBCP

bCLAC PCJ?RGMLQ ?LB CVGR QRP?RCEW

MMBN 3RSBCLRQ UGJJ 2QQCQQ ?LB CT?JS?RC EIM@?J DMMB
QWQRCKQ

n 3RSBCLRQ UGJJ ?L?JWXC RFC ASPPCLR K?PICRNJ?AC
GBCLRGDW DMMB @SQGLCQQ MNNMPRSLGRGCQ ?LB .

RQ KSRRPICR PC?BW AMLACNRQ SRGJGXGLE BCQGEL RFGLIC

MD QRSBBUIQ

BCLAGORSBOBRQ UGJJ BCKMLQRP?RC CpCARGTC

K AMKKSLGA?RGML QIGJJQ RFPMSEF JGQRCLGLE

CIQ MDLCEMRG?RGMLQ ?LB NPCQCLR?RGMLQ
BCLRQ A?L

PCOSGPCB
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4FC -?QRCP MD OPMDCQQGML?J 3RSBGCQ OPMEP?
MpCPCB MLAC NCP WC?P @CEGLLGLE UGRF ? PCQ
ISESQR #J?QQCQ @CEGL GL 3CNRCK@CP

3RSBCLRQ CLPMJJGLE GL RFC -?QRCP MD 0PMDCQ
3RSBGCQ GL &MMB "SQGLCQQ BCEPCC NPMEP?K K|
AMKNJCRC ? QNCAG(CB QCR MD AMSPQCQ UGRF “
2 N?PRGASJ?P ?LB QCR MPBCP RM KCCR RFC EP?B
PCOSGPCKCLRQ MD RFC BCEPCC 4FCW KSQR 2JQ)
DPMK RUM RP?AIQ 2CQR?SP?LR &MMBQCPTGAC M
OPMBSAR #MLACNR 1JJ AMSPQCQ ?PC MLJGLC UGR
CVACNRGML MD /PGCLR?RGML ?LB #MFMPR &MPK?
&P?KGLE RFC "SQGLCQQ 0J?W@MMI| ?LB OP?ARGA(
OPCQCLR UFGAF ?PC GL NCPQML PCQGBCLAGCQ

) GI#(—-G (1" (.G

+#, (.-G
BHEF8 /<G?8 E87<GF
YH@58E
-&"3 | #MFMPR &MPK?RGML
-&"3 "SQGLCQQ &SLB?KCLR?JQ
-&"3 4FC 3AGCLAC MD &MMB 3WQRCKQ
-&"3 $CQGEL 4FGLIGLE DMP &MMB
-&"3 %RFGA?J ,C?BCPQFGN GL RFC &MMB
"SQGLCQQ
-&"3 " &P?KGLE RFC "SQGLCQQ
0J?W@MMI
-&"3 &MMB "SQGLCQQ 0J?W@MMI
-&"3 # OP?ARGAC O0GRAF OPCQCLR
3S@ 4MR?J #PCBGRQ
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2CQR?SP?LR &MMBQCPTGAC 4P?Al
&MMB OPMBSAR #MLACNR 4P?Al
3S@ 4MR?J #PCBGRQ
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cB&iAw L .CE?J3RP?RCEGCQ ?LB
#F?JICLECQ DMP RFC
2CQR?SP?RCSP
HGRIDI 2CQR?SP?LR /NCP?RGMLQ ?LB
SQR -?L?ECKCLR 3RP?RCEGCQ
AMERIPR GL -?PICRGLE ?LB "P?LB
S?RGML 3RP?RCEGCQ DMP RFC 2CQR?SP?RCSP
I ABMBVQC ~ 2C?J %QR?RC #?NGR?JGX?RGML ?LB
b &MMB 0?PRLCPQFGN 3RP?RCEGCQ
F RFC 3S@ 4MR?J #PCBGRQ
RGML
> OGRAF
NG )/ ?2) *G , %G

?86G<I8 E87<GF

BHEFS /<G?8 E87<GF
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-&"3 #MLACNR "SGJBGLE OPMTGLE
OPMRMRWNGLE

-&"3 $GpCPCLRG?RGML "P?LBGLE ?LB
0?AI?EGLE

-&"3 -?2LSD?ARSPGLE #M 0?AIGLE
3SNNJW #F?GL ?LB ,CE?J
#MLRP?ARQ

-&"3 372JCQ -?PICRGLE $GQRPG@SRGML
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