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-GAF?CJ 3NCPJGLE

6GAC OPCQGBCLRj!A?BCKGA Ip?GPQ

OF$ -3 5LGTCPQGRW MD -?QQ?AFSQCRRQ ?R KFCPQR
"l 5LGTCPQGRW MD OCLLQWJT?LG?

2GAI 4AGCRHCL

6GAC OPCQGBCLR #FGCD MD 3R?p ?LB #)/
-"I #?NCJJ? 5LGTCPQGRW

"3 -?PGQR #MJJCEC

$?LGCJ 6GLF

6GAC OPCQGBCLRj-?PICRGLE ?LB #MKKSLGA?RGMLQ

-"I' +CJIMEE 3AFMMJ MD -?L?ECKCLR 7R

.MPRFUCQRCPL 5LGTCPQGRW

"3 -A)LRGPC 3AFMMJ MD #MKKCPAC ?R 5LGTCPQGRW MD
6GPEGLG?

Cu
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1G ), %G /-G 1& .3G (G
G
%G (-G

$CLGQC "?SCP

$C?Lj3AFMMJ MD ,G@CP?J 'PRQ ?LB &MMB 3RSBGC
OF$ -! .CU 9MPI 5LGTCPQGRW

"I $GAIGLQML #MJIJCEC

ILLCRRC 'P?F?K

$C?LjSAFMMJI MD "SQGLCQQ ?LB -?L?ECKCLR
OF$ 4FC OCLLQWJT?LG? 3R?RC 5LGTCPQGRW
-3 OSPBSC 5LGTCPQGRW

"™ -MPCFC?B 3R?RC 5LGTCPQGRW

I/3 4FC #SJGL?PW )LQRGRSRC MD !KCPGA?

-?PA (PWKML  #-" #(%
IQQMAG?RC $C?Lj"?IGLE ?LB 0?QRPW !PRQ
I/3 4FC #SJGL?PW )LOQORGRSRC MD |KCPGA?

#WLRFG? +CJIJCP  O#)) #(%
IQQMAG?RC $C?2Lj#SJGL?PW IPRQ
I3 4FC #SJGL?PW )LQRGRSRC MD KCPGA?

"PSAC -?RRCJ  #(%
3CLGMP IQQMAG?RC $C?Lj#SIGL?PW IPRQ
I/3 4FC #SJGL?PW )LORGRSRC MD !KCPGA?

AMLW .ME?JCQ  0#))) #9%# #(%

IQQMAG?RC $C?Lj#SJGL?PW IPRQ

-l 3SQR?GL?@GJIGRW "?PB #MJJCEC

"3 #SJGL?PW %BSA?RGML 35.9 %KNGPC #MJJCEC
/3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

4CB 2SQQGL

IARGLE $C?Lj3AFMMJ MD #SJGL?PW 3AGCLAC ?7LB
SRPGRGML

-3A -A'GJJ 5LGTCPQGRW #?L?B?

"3A 5LGTCPQGRW MD -?LGRM@? #?L?B?

"I(MLQ 5LGTCPQGRW MD 7GLLGNCE #?L?B?
#CPRGQA?RC 0GCPPC 2?BGQQML #MJJCEG?RC #2l

#?PMJIWL - 4P?ELG

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

"3 -CPAW #MJJCEC

"PCLB?L 7?JQF
$C?Lj3BAFMMJI MD #SJGL?PW !IPRQ
I/3 4FC #SJGL?PW )LOQRGRSRC MD |KCPGA?

‘H(#-.,
*MBG IK?RM
$GPCARMP]jIA?BCKGA 3SNNMPR 3CPTGACQ
-l IQFDMPB 5LGTCPQGRW
"3 35.9.CU 0?JRX

#)(G

"CRQW #?PPMJJ

$GPCARMP))LOQRGRSRGML?J 2CQC?PAF ?LB %pCARGTCLCQ(
-"l "GLEF?KRML 5LGTCPQGRW

"I 5LGTCPQGRW MD 2MAFCQRCP

#PWQR?J $C#?PMIGQ
$GPCARMPj#CLRCP DMP #?PCCP ?LB |A?BCKGA IBTGQGLE
"3 *MFLOML 7?JCQ SLGTCPQGRW

%KGIW &P?LAM

$GPCARMPj#MPLCJJI 3AFMMJ MD (MRCJ 'BKGLGQRP?RGML 4|
#SJIGL?PW )LQRGRSRC MD IKCPGA? IJJG?LAC

"3 #MPLCJJ 5LGTCPQGRW 3AFMMJ MD (MRCJ IBKGLGQRP?R(

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

-?RRFCU 2S?LC

$GPCARMPj'AAPCBGR?RGML ?LB IQQCQQKCLR
OF$ 5LGTCPQGRW MD #CLRP?J &IMPGB?

-1 5LGTCPQGRW MD $CJ?U?PC

"l -A'GJJ 5LGTCPQGRW

*M2LL? 3KGRF
KGREEAE )8 2LB IEC $GQAPGKGL?RGML IAR #MMPBGL?RMP ?LB
CE?J IBTGQMP
*$ .95 3AFMMJ MD ,?U
" 7CQICW?L 5LGTCPQGRW

/& .3D %#(G(G -
2B?PI IGLQUMPRF  0#))) #%#
OPMDCQQMPj#SJIGL?PW IPRQ

"l #MKKSLGA?RGMLQ 5LGTCPQGRW MD 3MSRF #?PMJGL?
I3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

3G,.-G

IJICGQFC "?2QI?  #(%0

,CARSPGLE )LQRPSARMPj"?IGLE ?LB 0?QRPW IPRQ

"I %LEJGQF ?LB 0QWAFMIMEW -?A?JCQRCP #MJJCEC
/3 "2IGLE ?LB 0?QRPW IPRQ #SJGL?PW )LQRGRSRC MD
IKCPGA?

$GBGCP "CPJGMX #-"
IQQMAG?RC OPMDCQQMPj"?IGLE ?LB 0?QRPW !PRQ
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"PCTCR MD OPMDCQQGML?J 3RSBGCQ #CPRGQGA?R
OPMDCQQGML?J '@GJGRGCQ #SGQGLC #J?QQGOS
B %RSBCQ BS OPCKGCP #WAJC ,WA'C 4CAFLGOSC
B (eRCJIJCPGC CR BC 4MSPGQKC .GAC &P?LAC

M?F #?PPMJJ  #-"
IQQGQR?LR OPMDCQQMP]"?IGLE ?LB 0?QRPW !PRQ
/3 "?IGLE ?LB 0?QRPW !PRQ #SJGL?PW )LQRGRSR(
IKCPGA?

+?RC #?TMRRG #-"

OPMDCQQMPj"?IGLE ?LB 0?QRPW !PRQ

"l BSNCCAF 0?RFMJMEW $CLGQML 5LGTCPQGRW

13 (MRCJ 2CQR?SP?LR -?L?ECKCLR .CU 9MPI #GRV
4CAFLGA?J #MJJCEC

2GAF?PB * #MNNCBEC *P #-"

OPMDCQQMPj"?IGLE ?LB 0?QRPW !PRQ

"3 &MMB 3CPTGAC -?L?ECKCLR 3 #SJGL?PW !IPRQ
*MFLQML 7?JCQ 5LGTCPQGRW

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

IQQMAG?RC OPMDCQQMPj*?IGLE ?LB 0?QRPW !PRQ
"3 (MRCJ 2CQR?SP?LR -?L?ECKCLR $PCVCJ 5LGTCH
I/3 "?IGLE ?LB 0?QRPW !PRQ 4FC #SJGL?PW )LQRGR
IKCPGA?

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

OCRCP 'PCUCJGLE #-"
OPMDCQQMP]"?IGLE ?LB 0?QRPW IPRQ
/3 #SJIGL?PW !IPRQ .CU %LEJ?LB #SJGL?PW )LQRGR

*CQQC *2AIQML ))) #-" #(%0

,CARSPGLE )LQRPSARMP]"?IGLE ?LB 0?QRPW !PRQ
/3 "?2IGLE ?LB 0?QRPW IPRQ 4FC #SJGL?PW )LQRGR
IKCPGA?

13 "?IGLE ?LB 0?QRPW !PRQ *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

C MBIBB 2 +L?QRCP #-"
C '@QVRE?RC OPMDCQQMP]"?IGLE ?LB 0?QRPW IPRQ
#CPRGQA?RC 0?QRPW IPRQ .CU 9MPI 2CQR?SP?LR 3AFMMJ

7GJIG?K -A#?PPGAI #-" #(%
IQQMAG?RC OPMDCQQMPj*?IGLE ?LB 0?QRPW IPRQ
13 #SJIGL?PW IPRQ A?BCKW MD #SJGL?PW IPRQ

MD
'CLCTGCTC-CIG  #-"

IQQGQR?LR OPMDCQQMPj"?IGLE ?LB 0?QRPW !PRQ

/3 "?IGLE ?LB 0?QRPW IPRQ 4FC #SJGL?PW )LQRGRSRC MD
IKCPGA?

#CPRGQA?RC 3SE?P &SLB?KCLR?JQ ?LB 4PCLBQ .MRRCP

vV 3AFMMJ MD 0?QRPW IPRQ

$G?LLC 2MQQMK?LBM

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

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

,CARSPGLE )LQRPSARMPj"?IGLE ?LB 0?QRPW !IPRQ

'P?LB $GNIMK? OPMDCQQGML?J #J?QQGA 0?QRPW IPRQ 4F
Q&RGLAF #SJGL?PW )LQRGRSRC .CU 9MPI

SRC MD
2SBMJD 3NGCQQ

,CARSPGLE )LQRPSARMP]j"?IGLE ?LB 0?QRPW !PRQ
"?ICP +MLBGRMP $GNJMK? IQQMAG?RGML MD -?QRCP
"?ICPQ ?LB 0?QRPW #FCDQ 3UGRXCPJ?LB

*MQCNF 5RCP? #-" #%0#
OPMDCQQMPj"?IGLE ?LB 0?QRPW !IPRQ

SR%B %BSA?RGML )LOQRPSARGML?J $CQGEL "3 "SQGLCQQ
7CQRCPL 'MTCPLMPQ 5LGTCPQGRW
I/3 0?QRPW IPRQ *MFLQML 7?JCQ 5LGTCPQGRW
#CPRGQA?RC #MKNSRCP OPMEP?KKGLE ?LB IL?JWQGQ

SRBIMPAG? #MKKSLGRW #MJJCEC

-CJGQQ? 7?JLMAI

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

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

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

KGPRCOWR?LC 7TC@CP #-"
IQQMAG?RC OPMDCQQMPj*?IGLE ?LB 0?QRPW !IPRQ
#CPRGQA?R INRGRSBC OPMDCQQGMLLCJIC *C?L &CP?LBG
&P?LAC
INNPCLRGACQFGN *C?L *CSBML &P7?LAC

SRELRID 7CJICP #-"

IKCPGA?

IQQMAG?RC OPMDCQQMPj*?IGLE ?LB 0?QRPW !IPRQ
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-?QRCP Q BCEPCC &55 'CKCGLLSCRXGEC &MPR@
3AFSJC 'CPK?LW
INNPCLRGACQFGN #?D" "PCLLCP 'CPK?LW

-GAF?CJ .C@PMUQIG
,CARSPGLE )LQRPSARMPj"?IGLE ?LB 0?QRPW !PRQ
I3 $GCRCRGAQ OMPRJ?LB #MKKSLGRW #MJJCEC

/& .3D/-#(~G (G (!'(.G
IKCJIG? IQNCPGL
IQQMAG?RC O0PMDCQQMP}"SQGLCQQ -?L?ECKCLR

OF $ (SK?L %AMIMEW &MMB 3CPTGAC ?LB (MQNGR?R

-?L?ECKCLR +?LQ?Q 3R?RC 5LGTCPQGRW
-3 &MMB 3CPTGAC (MQNGR?JGRW -?L?ECKCLR ?LB
$GCRCRGAQ IBKGLGQRP?RGML +?LQ?Q 3R?RC 5LG
"3 (MRCJ ?LB 2CQR?SP?LR BKGLGQRP?RGML 5LGT|
MD RFC OFGJGNNGLCQ

"2P@?P? #?KN@CJJ 30(2 3(2- 3#0 #-2$0
IQQMAG?RC OPMDCQQMP]"SQGLCQQ -?L?ECKCLR
-3 IBSJR %BSA?RGML 35.9 "Sp?IM

"3 "GMJIMEW ?LB #FCKGQRPW %VACJQGMP #MJJCH
13 "GMIMEGA?J 3AGCLAC #MJSK@G? 'PCCLC #MKK
#MJJCEC

ILRFMLW * #F?LBM

IQQGQR?LR OPMDCQQMPj"'SQGLCQQ -?L?ECKCLR
-"l -?PICRGLE -3 -?L?ECKCLR ,MLE )QJ?LB
S5LGTCPQGRW

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

,2SP? $PCCQCL

IQQMAG?RC O0PMDCQQMP}"SQGLCQQ -?L?ECKCLR
-3 %BSA?RGML "3 "SQGLCQQ &GL?LAC 3R?RC 5LG
MD .CU 9MPI 2R .CU 0?JRX

22GKSLBM 2@W *P

IQQMAG?RC 0PMDCQQMP}"SQGLCQQ -?L?ECKCLR
%B$ %BSA?RGML #MISK@G? 5SLGTCPQGRW

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

"03 #SJIGL?PW IPRQ -?L?ECKCLR 1/3 #SJGL?PW !PR(
4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

$CLGQC -?XXCG

IQQGQR?LR OPMDCQQMPj"'SQGLCQQ -?L?ECKCLR

"I #MLrGAR -?L?ECKCLR ?LB #MPNMP?RC .CEMRG?R
3RP?RCEW 6?QQ7?P #MJJCEC

GIBSCEF?LGC -SPNFW #0!
IQQMAG?RC 0PMDCQQMP}"SQGLCQQ -?L?ECKCLR
I IAAMSLRGLE "CPL?PB "?PSAF #MJJCEC
"I IAAMSLRGLE 3R?RC 5LGTCPQGRW MD .CU 9MPI ?R
3RMLW "PMMI

13GQ? .CSLCICP
IQQMAG?RC O0PMDCQQMPj"SQGLCQQ -?L?ECKCLR

-(24! "3 (MRCJ 2CQR?SP?LR 4MSPGQK
IBKGLGQRP?RGML 5LGTCPQGRW MD 3MSRF #?PMJGL?

#?KCPML & 2?@C #0!
I0OMAG?RC 0PMDCQQMP}"SQGLCQQ -?L?ECKCLR

Ry DCQQGML?J IAAMSLRGLE 2SRECPQ 5LGTCPQGRW
'P?BS?RC 3AFMMJ MD -?L?ECKCLR

'L #SIRSP?) 3RSBGCQ 5LGTCPQGRW MD #?JGDMPLG? 32LR

TG
CPQGRW
OCRCP 3XCLBC
0PMDCQQMP MD "SQGLCQQ -?L?ECKCLR
$"l "SQGLCQQ 'BKGLGQRP?RGML -3 4MSPGQK
5LGTCPQGRW MD %AMLMKGA 3AGCLACQ
| "3 (MRCJ -?L?ECKCLR #MJJCEC MD #MKKCPGAC ?LB
¢ MREJ -?L?ECKCLR
SLGRW

G?L? TMMB  #(%0

,CARSPGLE )LQRPSARMP}"SQGLCQQ -?L?ECKCLR

-3 (MQNGR?JGRW -?L?ECKCLR &JMPGB? )LRCPL?RGML?J
5LGTCPQGRW

"03 &MMB "SQGLCQQ -?L?ECKCLR 4FC #SJGL?PW

L QRGRSRC MD IKCPGA?

SL./ #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

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

TCOTIGRY "PSLM  O#))) #%#

OPMDCQQMPj#SJIGL?PW IPRQ

"l )LRCPBGQAGNJGL?PW 3RSBGCQ 35.9 %KNGPC #MJJCEC
I3 #SJGL?PW IPRQ #CPRGQA?RC 4FC #SJGL?PW )LQRGRSR
MD IKCPGA?

3FGPJCW 3FSJG?LE #FCLE
OPMDCQQMPj#SJGL?PW IPRQ

-3 (MQNGR?JGRW IBKGLGQRP?RGML *MFLQML 72JCQ
5LGTCPQGRW

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

GNMRLCR #P?LB?JJ
,CARSPGLE )LQRPSARMPj#SJGL?PW !PRQ

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

KGRPBRGA?RC #SJGL?PW IPRQ &PCLAF #SJGL?PW )LQRGRSF
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2?WKMLB $?2UQML
,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ
I/3 #SJIGL?PW IPRQ .CU 9MPI )LQRGRSRC MD 4CAFL|

07SJ $CJIC2MQC

OPMDCQQMPj#SJIGL?PW IPRQ

"I LRCPBGQAGNJGL?PW 3RSBGCQ 35.9 %KNGPC 3
I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

*MQCNF $C 0?MJ?

IQQGQR?LR OPMDCQQMPj#SJGL?PW !PRQ

"l (GQRMPW .G?E?P? 5LGTCPQGRW

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

ILGR? /JGT?PCX %GQCLF?SCP
OPMDCQQMPj#SJIGL?PW IPRQ

3SQR?GL?@JC -"! 'PCCL -MSLR?GL #MJJCEC

"3 %BSA?RMP GL #SJGL?PW IPRQ 3R?RC 5LGTCPQ
9MPI %KNGPC 3R?RC #MJJCEC

/BCRRC &?B?

,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ

$GNIMK? #SIGL?PW IPRQ )LQRGRSRM OPMDCQQG
IJ@CPEFGCPM

-GAF?CJ! "?2PLCPM
IQQMAG?RC 0PMDCQQMPj#SJGL?PW IPRQ

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

\WLLC 'GEJGMRRG

IQQMAG?RC 0PMDCQQMPj#SJGL?PW IPRQ

/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD
#CPRGQA?RC #SJGL?PW IPRQ 4FC 2CQR?SP?LR 3A
OFGJ?BCINFG?

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

-?PRGL -?RWQGI #(%
IQQMAG?RC 0PMDCQQMPj#SJGL?PW IPRQ
"l #?RCPGLE ?LB (MQNGR?JGRW -?L?ECKCLR

#?LRCP@SPW 5LGTCPQGRW %LEJ?LB
(GEFCP .?RGML?J $GNIMK? "MSPLCKMSRF 5LGTCPQGRW
MIMERV?LB

8?TGCP -?2WMLMTC

,CARSPGLE )LQRPSARMPj#SJGL?PW !PRQ
R?RCPRGGA?RC MD OPMDCQQGML?J 3RSBGCQ (MQNGR?JGRW
KG@BAEMK? MD OPMDCQQGML?J %BSA?RGML (MQNGR?JGRW

, "AMJC (eRCJGCPQ BC (?SRC #MPQC &P?LAC

$?TGB -A#SC  #(%
OPMDCQQMPj#SIGL?PW IPRQ
KCPGMAGMIMEW 5LGTCPQGRW MD 3AP?LRML
I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

2LAC .GR?F?P?  O#))) #%# #O# #(%

IQQGQR?LR OPMDCQQMPj#SJGL?PW !PRQ
SRWAESIEL ?PW IPRQ -?L?ECKCLR 1/3 #SJGL?PW IPRQ

4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

Il #SJGL?PW IPRQ !! "?IGLE ?LB 0?QRPW IPRQ 4FC

#SJGL?PW )LQRGRSRC MD RFC 0?AGQA

MLBG?L/ (C? #(%0
,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ
/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
13 2CQR?SP?LR -?L?ECKCLR .?QQ?S #MKKSLGRW
#MJJCEC

*ML?RF?L 0?PICP #(%0
,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ
#GRW ?LB 'SGJBQ #CPRGgA?RC .MPRF 3MKCPQCR #?RCPGL

#MJJCEC
KCPGA?

EMAU@OPR | OCPGJIM
OPMDCQQMPj#SJGL?PW IPRQ
3SQR?GL?@JC -"! 'PCCL -MSLR?GL #MJJCEC
"03 #SJGL?PW %BSA?RGML 3R?RC 5LGTCPQGRW MD .CU
9MPI %KNGPC 3R?RC #MJJCEC
KEBGAIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

*2QML OMR?LMTGAF  #(%
IQQMAG?RC 0PMDCQQMPj#SIGL?PW IPRQ
KGBGASIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

*MFL 2CGJIW  #%#
OPMDCQQMPj#SJGL?PW IPRQ

D -CVE&HELCQQ -?L?ECKCLR 35.9 %KNGPC 3R?RC

KGRBACEC
"I )LRCPBGQAGNJGL?PW 3RSBGCQ 3R?RC 5LGTCPQGRW MI
9MPI %KNGPC 3R?RC #MJJCEC
I3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD !KCPGA?
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4AFCMBMPC 2MC
IQQGQR?LR OPMDCQQMPj#SJGL?PW IPRQ
/3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

2MQF?P? 3?LBCPQ #(%0
,CARSPGLE )LQRPSARMPj#SJGL?PW !PRQ

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

%PGA , 3AF?U?PMAF
IQQMAG?RC 0PMDCQQMPj#SJGL?PW IPRQ

"03 #SJGL?PW %BSA?RGML 3R?RC 5LGTCPQGRW M
9MPI %KNGPC 3R?RC #MJJCEC

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

4FMK?Q 3AFLCJJICP
IQQMAG?RC 0PMDCQQMPj#SJGL?PW IPRQ

3AMRR 3U?PRX  #%#
OPMDCQQMPj#SJIGL?PW IPRQ
'l #SIRSP?J 3SQR?GL?@GJGRW 'MSAFCP #MJJCEC
"3 (MRCJ 2CQR?SP?LR -?L?ECKCLR 5LGTCPQGRW |
.CU (?TCL

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

"PW?L AM@G?Q 0#))) #%#
IQQGQR?LR OPMDCQQMPj#SJGL?PW IPRQ

(MUGC 6CJIGC #(%0
IQQGQR?LR OPMDCQQMPj#SJIGL?PW IPRQ

'CP?PB 6GTCPGRM #%#
OPMDCQQMPj#SJIGL?PW IPRQ
"3 (MQNGR?JGRW -?L?ECKCLR 5LGTCPQGRW MD -7
/3 #SJGL?PW IPRQ 3AMRRQB?JC #SJGL?PW )LQRG

*MLE *GN 97LE
,CARSPGLE )LQRPSARMPj#SJGL?PW IPRQ
/3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD
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4FC IBTGQMPW #MKKGRRCC ML #?KNSQ 3?DCRW UGJJ
NPMTGBC SNML PCOSCQR ?JJ A?KNSQ APGKC QR?RGQRGA(
PCNMPRCB RM RFC 5LGRCB 3R?RCQ $CN?PRKCLR MD
%BSA?RGML $/% 4FCQC QR?RGQRGAQ A?L @C DMSLB TG?
RFC $/% UC@QGRC QC?PAF DC?RSPCQ ?R
FRRN MNC CB EMT QCASFERBAMNW PCNMPR MD RFC
QR?RGQRGAQ K?W @C PCOSCQRCB @W AMLR?ARGLE RFC
BGPCARMP MD A?KNSQ Q?DCRW ?R RFC .CU 9MPI A?KNSQ ?I

?LB UGJJ @C NPMTGBCB UGRFGL B?WQ MD

RFC PCOSCQR

4FC APGKC JME ?LB RFC gPC JME DMP gPCQ GL ML
A?KNSQ QRSBCLR FMSQGLE D?AGJGRGCQ DMP RFC KMQR
PCACLR B?W NCPGMB ?PC MNCL DMP NS@JGA GLQNCARG
BSPGLE LMPK?J @SQGLCQQ FMSPQ
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4FC #SJGL?PW )LOQRGRSRC MD IKCPGA? GQ BCBGA?RCB RM
@CRRCPGLE RFC L?RGML ?LB RFC UMPJB @W KC?LQ MD
MSRQR?LBGLE CBSA?RGML NP?ARGAC ?LB QAFMJ?PQFGN
?2JJ ?2QNCARQ MD DMMB ?LB RFC CLRCPNPGQCQ PCJ?RCB R|

"Q4FPMSEF ? RP?LQDMPK?RGTC JC?PLGLE CVNCPGCLAC RFC

#)! NPCN?PCQ DSRSPC DMMB JC?BCPQ GLLMT?RMPQ ?LB
CVNCPRQ DMP NCPQML?J ?LB NPMDCQQGML?J QSAACQQ
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4FC #SJGL?PW )LQRGRSRC MD IKCPGA? #)! @CGLE
AMKKGRRCB RM PCQNCAR DMP BGTCPQGRW ?LB COS?J
MNNMPRSLGRW GL CBSA?RGML ?LB CKNJMWKCLR BMCQ LN
BGQAPGKGL?RC ?E?GLQR GLBGTGBS?JQ 4FC #)! CVNPCQQL.
NPMFG@GRQ BGQAPGKGL?RGML ?E?GLQR ?LB F?P?QQKCLI
GLBGTGBS?JQ ML RFC @?QGQ MD ?LW NPMRCARCB
AF?P?ARCPGQRGA GLAJSBGLE P?AC AMIMP QCV QCVS?J
MPGCLR?RGML ECLBCP GBCLRGRW ?LB CVNPCQQGML PCJ
BGQ?@GJGRW ?EC ECLCRGA GLDMPK?RGML D?KGJG?J QF
K?PGR?J QR?RSQ TCRCP?L QR?RSQ ?LACQRPW L?RGML?J
CRFLGA MPGEGL ?LB ?LW MRFCP NPMRCARCB EPMSN MP
AJ?QQGQA?RGML SLBCP RFC J?U )L ?BBGRGML RFC #)!
NPMFG@GRQ 3CVS?J (?P?QQKCLR 3CVS?J 1QQ?SJR
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4FC #SJGL?PW )LQRGRSRC MD KCPGA? GQ ?L GLB(
LMR DMP NPMgR CBSA?RGML?J MPE?LGX?RGML ;3
A  <NSPQSGLE GRQ KGQQGML MD NPMTGBGLE R
0S?JGRW ASJGL?PW CBSA?RGML 4FGQ LMR DMP N
BGQRGLESGQFCQ RFC )LQRGRSRC DPMK MRFCPQ
CL?@JCQ SQ RM DMASQ ML RFC 0S?JGRW MD CBSA
P?RFCP RF?L ML Q?RGQDWGLE RFC GLTCQRKCLR
CVNCAR?RGMLQ MD QF?PCFMJBCPQ

'MTCPLCB @W ? @M?PB MD RPSQRCCQ LMR AMKN(
DMP GRQ QCPTGACQ RFC )LQRGRSRC @CLCGRQ D)
ESGB?LAC MD GRQ @M?PB KCK@CPQ UFM PCNPC(

GLAJSBCQ ? AMKNSRCP AJ?QQPMMK ?LB J?@MP?RMPW ?LE
| 2LSRPERGML PCQMSPACQ ACLRCP 4FC #MLP?B . (GIRML
i\ ’PW GQ ?LMRFCP A?KNSQ FGEFJGEFR )L ?BBGRGML R
i 2PW GRQCJD RFC  QOS?PC DMMR D?AGJGRW
o %: EC ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW

. GJKA RIKKMLQ RCICTGQGML 2LB NFMRMEP?NFW
\@3 ' 2 QRSBCLR AMKNSRCP J?@ ?LB ?

' LQRP?RGML RFC?RCP 4FC -?PPGMRR 0?TGJGML
DC?RSPCQ RFC  QC?R %AMJ?@ !SBGRMPGSK ?LB ?
AMLDCPCLAC QN?AC RF?R GLAJSBCQ ? QR?RC MD RFC ?PR
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FMQNGR?JGRW qCJB ?Q UCJJ ?Q RFC NPMDCQQGML?ARPCEGQRMEBLFGBAS@SGJIBGLE GQ RFC FS@ MD BCEPCC

CBSA?RGML?J AMKKSLGRGCQ
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#)! QRSBCLRQ @CLCgR DPMK RFC T?QR CVNCPGCL
?2U?PB UGLLGLE GLRCPL?RGML?J D?ASJRW MD AFC
AFCDQ @?ICPQ UGLC ?LB @CTCP?EC CVNCPRQ P
MNCP?RGMLQ GLQRPSARMPQ @SQGLCQQ K?L?EC
FMQNGR?JGRW RC?AFCPQ ?LB JG@CP?J ?PRQ GL(
4FCQC NPMDCQQGML?JQ F?TC QCPTCB GL QMKC M
ILMUL PCQR?SP?LRQ FMRCJQ PCQMPRQ ?LB AMP
GL RFC 5LGRCB 3R?RCQ ?LB ?PMSLB RFC UMPJB 2L
UMPICB CVRCLQGTCJW GL RFCGP ?A?BCKGA QNCA
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3RSBCLRQ ?JQM F?TC ?R RFCGP BGQNMQ?J UMPJB
D?AGJGRGCQ CVNPCQQJW BCQGELCB DMP NPMDQ
CBSA?RGML GL ASIGL?PW ?PRQ @?IGLE ?LB N?QR
ASJGL?PW QAGCLAC ?LB UGLCQ ?LB @CTCP?ECQ

GLAJSBC IGRAFCLQ ?LB @?ICQFMNQ UGRF COSGNH
QCJCARCB RM PCNJGA?RC RFC NPMDCQQGML?J D
CLTGPMLKCLR ?LB QRSBCLR QR?pCB NS@JGA PCQ
RF?R NPMTGBC PC?J JGDC F?LBQ ML CVNCPGCLAQ
QRSBCLRQ
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#MJI?TGR? #CLRCP DMP )R?JG?L &MMB ?LB 7GLC RH
7GJJ?PB -?PPGMRR %BSA?RGML #CLRCP ?LB RFC 3
#MKKMLQ FMSQC NPMDCQQGML?JIJW 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

"?AA?J?SPC?RC #CLRCP ?LB ?RFJCRGA D?AGJGRG

NPMEP?KQ ?R RFC #)! Q #?JGDMPLG? A?KNSQ (MSQGLE
gTC RC?AFGLE IGRAFCLQ ?LB RFPCC @?ICQFMNQ GL ?
QOS?PC DMMR MNCL ?PAFGRCARSPC DMPK?R RFC
A?KNSQ 2JQM @M?QRQ ?L MSRBMMP ?PC? DMP JGTC gPC
AMMIGLE BCKMLQRP?RGML RFC?RCPQ ?LB ? QRSBCLR
ACQRIPEENS@JGA PCQR?SP?LR |A?BCKGA QSNNMPR
DPGRURPACQ GLAIJSBC ? JG@P?PW ? QRSBCLR AMKNSRCP |
CQRPSFRRRLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE
KCHRKKBLQ AJ?QQPMMKQ ?LB JCARSPC QN?ACQ ?LB
DRRABIER PCQGBCLAC F?JJQ ?LB JMBEGLE
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5 AFERCP DMP RFC #)1kQ &MMB "SQGLCQQ 3AFMMJ RFC ACLR
GONBEYCASRGTC CBSA?RGML ?LB RFC FMKC MD RFC
IAACICP?RCB #SJGL?PW IPRQ #CPRGGA?R@MNRBIEP?K
AFIQR?GLQ ? QR?RC MD RFC ?PR  QOS?PC DMMR IGRAFCL
QEEMLBEKMLQRP?RGML RFC?RCPQ ?L MSRBMMP ?PC? DMP
bWGFRQPC AMMIGLE 2LB GQ FMKC RM RFC #FSAI 7GJIG?KQ
UFERIGL?PW IPRQ -SQCSK )L ?BBGRGML #MNG? MpCPQ
CIMMIGLE ?LB @CTCP?EC AJ?QQCQ R?SEFR @W #)! CVNCPR(
IMESFORTBAR?QRGLE CTCLRQ ?LB DCQRGT?JQ BCIGAGMSQ B
R?QEICRAGMLQ ?PRGQ?L?J ?PR AMJICARGMLQ ?LB NPGT?RC
DRIN?AC 2JJ GL MLC AMLTCLGCLR JMA?RGMLjRFC CNGACLRC
MD DMMB ?LB UGLC

2-G “/-G

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

DMMBQCPTGAC CLTGPMLKCLR UGRF ?L GBC?J CBSA?RGML"
B NE@RG.E DMASQGLE ML QRSBCLR JC?PLGLE ?LB MSRAMKC
218EKIFQR?RC MD RFC ?PR RC?AFGLE IGRAFCLQ ?LB ?
1K NE\BCERYEML?J @?ICQFMN ?PC BCQGELCB RM NPMTGBC

KMBSJCQ ?LB QR?RGMLQ ?R UFGAF QRSBCLRQ A?L NCPDMF
CQRECGP J?@ CVCPAGQCQ ?LB @C M@QCPTCB ?LB AM?AFCB

?BBGRGML RFC'CLCP?J &MMBQ .SRPGRGML #CLR(

P ?L GLBGTGBS?J @?QGQ 4FC ,?RGL IGRAFCL SLJGIC ?LW
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AMMIGLE D?AGJGRGCQ 3RSBCLRQ ?JQM @CLCgR [
CBSA?RGML?J D?AGJGRGCQ RF?R GLAJSBC BCKML|
RFC?RCPQ ? QRSBCLR QR?pCB NS@JGA PCQR?SP1
AMKNSRCP J?@ RFC ,C?PLGLE 3RP?RCEGCQ #CLR
,C?PLGLE #MKKMLQ ?LB ? JG@P?PW
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3RSBCLRQ ?R RFC.#A:4CBE8 CLHMW QRCJJ?P QR?R

RFC ?PR D?AGJGRGCQ ML RFC 3GLE?NMPC )LORGRSRC MN

4CAFLMJIMEW Q 3)4 A?KNSQ ?R 4CK?QCI OMIJWRCA

4FC #)! 3GLE?NMPC GLAJSBCQ RC?AFGLE IGRAFCLQ RFC

QRSBCLR QR?pCB 4MN 4?@JC 2CQR?SP?LR ?LB 3SH
#?D° 7LB ? JG@P?PW UGRF KMPC RF?L  TMJSKC
MD RCVRQ ?LB C PCQMSPACQ AMTCPGLE QS@HCA
DPMK ?NNJGCB QAGCLAC RM UGLC 3RSBCLRQ 2JQ
2AACQQ RM QNMPRQ D?AGJGRGCQ QRSBCLR QCP
PMMKQ ?LB AMKNSRCP J?@Q
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AFC #SJGL?PW )LOQRGRSRC MD IKCPGA? NPMTGBC({
GLQRPSARGML GL RFC DSLB?KCLR?JQ MD AMMIGLH
FMQNGR?JGRW K?L?ECKCLR ?LB ASJGL?PW 2 $ RM
?QNGPGLE DMMBQCPTGAC ?LB FMQNGR?JGRW NP
$CNCLBGLE ML RFC BCEPCC MP ACPRGgA?RC NPM}

LB MSRBMMPGJIIQ RM QSAACQQDSJIIW MNCP?RC ? @SQGLCQ
DPMK MRFBPW Q AMKNJICV EJIM@?J CAMLMKW
QRPARGMICIMN ? NCPQML?J QCLQC MD NPMDCQQGML?JGQK
LR ? LCACQQ?PW DMP UMPIGLE QSAACQQDSJJW GL RFC
CP ,G@PRAWBQCPTGAGMBNGR?JGRW GLBSQRPW

n "SGJB QIGJIQ ?Q ? KCK@CP MD ? RC?K

n ,C?PL RM AMKKSLGA?RC ?AASP?RCJW ?LB

CpCARGTCJIW

oMD" 5QC AMKNSRCPQ RM CLF?LAC ? @SQGLCQQ Q B?GIW
s NCP?RGMLQ ?LB DSRSPC QSAACQQ
L oA SCTCIMN QIGIJIQ GL K?L?EGLE ?LB KMRGT?RGLE QR?p
?LB F?LBJGLE HM@ QRPCQQ
opINlopC?PL KCRFMBQ MD PCQC?PAFGLE ASJGL?PW ?LB
b @SQGLCQQ PCJ?RCB RMNGAQ
20 PALEAZBCL A?PCCP AFMGACQ ?LB @CAMKC KMPC
\| Eo7cK?PICR?@JC RM NMRCLRG?J CKNIMWCPQ CQNCAG?1J
rGACQDMRIGEZECKCLR 2LBLRPCNPCLCSPG?) NMQGRGMLQ
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AFC #SJGL?PW )LQRGRSRC MD IKCPGA? BMCQ LMR F?TC ?
F QPGELE NCRGRGML GL @?LIPSNRAW GQ LMR MNCP?RGLE
BC@RMP GL NMQQCQQGML F?Q LMR qJCB ? @?LIPSNRAW
MDGQREREMNQEGL RFC J?QR qTC WC?PQ ?LB F?Q LMR F?B ?
FPRICRGRGML GL @?LIPSNRAW qJCB ?E?GLQR GR UGRFGL RFC

QRSBCLRQ CLPMJJ GL RFCW UGJJ F?TC RFC MNNMPR&:GRYBEME qTC WC?PQ RF?R PCQSJRCB GL PCMPE?LGX?R!

n '2GL ?NNPCAG?RGML DMP RFC FGQRMPW CTM
GLRCPL?RGML?J BGTCPQGRW MD RFC ASJGL?
QAGCLACQ
,C?PL ?LB NP?ARGAC RFC NPMDCQQGML?J QIq
GL DMMB NPCN?P?RGML ?LB QCPTGAC
%VNJMPC LCU AMMIGLE ?LB @?IGLE KCRFMBQ
UCJJ ?2Q BGTCPQC ASJRSPCQ ?LB RFCGP SLG(
ASJIGL?PW QRWJICQ

'2GL CVNCPGCLAC GL RFC NPMNCP SQC ?LB
K?GLRCL?LAC MD NPMDCQQGML?J DMMBQCPT,
COSGNKCLR
"CAMKC D?KGJG?P UGRF RFC J?WMSR ?LB UMF
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 GBCLRGQgA?
2LB @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

SLBCP #F?NRCP MD RFC 53 @?LIPSNRAW AMBC
JSRGML ?LB
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JJQ SQCB
4FC #SJGL?PW )LQRGRSRC MD IKCPGA? QCCIQ A?LBGB?RCC
2OMP GRQ BCEPCC ?LB ACPRGGA?RC NPMEP?KQ UFM A?L
SBCKMLQRP?RC ?A?BCKGA AMKNCRCLAC ?LB UFM F?TC ?
N?QQGML DMP RFC DMMBQCPTGAC GLBSQRPW OPMEP?K Q
B?RCQ ?PC MpCPCB RFPCC RGKCQ NCP WC?P GL 3CNRCK@
GA®BLS?PW ?LB INPGJ -MQR #)! NPMEP?KQ F?TC LM
?NNJGA?RGML BC?BJGLC $SC RM FGEF BCK?LB MSP
| IRBKGQQGMLQ RC?K UGJJ UMPI UGRF WMS RM CLQSPC RF?F
N WMS KCCR ?NNJGA?RGML BC?BIGLCQ DMP MSP 4CV?Q
> JA?KNSQ
QCQ
RGML DMMB
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4FC AMJJCEC F?Q ? QCIJCARGTC ?BKGQQGMLQ NPM
UFCPC@W C?AF A?LBGB?RC GQ CT?JS?RCB GLBGT|
4FC @?QGA PCOSGPCKCLRQ ?PC ?Q DMJIMUQ
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I AMKNJCRC KCBGA?J CV?KGL?RGML GQ PCOSGPC
MLC WC?P MD RFC QRSBCLR Q CLRPW B?RC IL CV?
GQ QSNNJGCB @W RFC #)! ?LB GQ ?T?GJ?@JC DP
-CLS RFC QRSBCLR UC@ NMPR?J DMP RFGQ NSPN
KSQR @C AMKNJCRCB ?LB PCRSPLCB RM 3RSBCLR
3CPTGACQ DMP PCTGCU @W RFC QAFMMJ Q KCBG#
4FCPC ?PC LM CVACNRGMLQ RM RFGQ PCOSGPCK(

W H# (L O#- '
ng L /O (/L
(MKCQAFMMJCB QRSBCLRQ ?PC UCJAMKC RM ?NNJ
#)! 4AFC DMJIMUGLE RIMDSGPCKCLRQ KSQR @C KC
N?PR MD RFCGP ?NNJGA?RGML NPMACQQ

(L *L

*!

OPMMD MD PCOSGPCKCLRQ KCR DMP ? FGEF Q

BGNJMK? 4FC DMJIMUGLE RUM BMASKCLRQ K

QS@KGRRCB RM DSJqJJ RFGQ PCOSGPCKCLR
4P?LQAPGNRQ MP RFC COSGT?JCLR QGE
RFC N?PCLR ES?PBG?L MP FMKCQAFMMJ
GLQRPSARMP RF?R JGQRQ RFC QCAMLB7
AMSPQCQ AMKNJCRCB @W RFC ?NNJGA?L
EP?BCQ ?LB RFC QRSBCLRKQ
NCPDMPK?LAC GL C?AF AMSPQC
IL MsAG?J BMASKCLR RF?R ?RRCQRQ RF?H
FMKCQAFMMJCB CBSA?RGML KCCRQ RFC
COSGT?JCLAW RM UF?R GQ R?SEFR GL RR
QAFMMJ BGQRPGAR 4FGQ BMASKCLR K?\]
NPMTGBCB @W RFC QR?RC $CN?PRKCLR
%BSA?RGML GD NPMTGBCB @W RF?R QR
FMKCQAFMMJ JG?GQML UGRFGL RFC QRS
QAFMMJ BGQRPGAR MP DPMK ? QAFMMJ |
RFC FGEF QAFMMJ BGQRPGAR

IsAG?J QAMPCQ DPMK CGRFCP RFC 34 MP l#4

)L JGCS MD RFCQC PCOSGPCKCLRQ FMKCQAFMMJCB
QRSBCLRQ ?PC UCJAMKC RM QS@KGR MsAG?J QAMPCQ DPI
RFC '%$ 'CLCP?J %BSA?RGML $GNJMK? MP ?LW MRFCP
3R?RC ?NNPMTCB COSGT?JCLAW ?QQCQQKCLR RFPMSEF
413# 4CQR 'QQCQQGLE 3CAMLB?PW #MKNJCRGML

IAGEQ#)! PCQCPTCQ RFC PGEFR RM PCOSCQR ?LW ?BBGRGML
GBSPOINPK?RGML MP PCOSGPCKCLR ?Q N?PR MD RFC
2NNJGA?RGML NPMACQQ
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4FC QRCNQ RM ?NNJW DMP ?BKGQQGML RM RFC BCEPCC
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QC?LB 2C7?B RFC ?NNJGA?RGML A?PCDSJJW ?LB
(C?IRF AMKNJCRC ?JJ QCARGMLQ 4FC #)! 2NNJGA?RGML
\?J QR?p GQ ?T?GJ?@JICJPRAG?AFCD CBS ?NNJWLMU
LR INNJGA?LRQ UGRF QGELGgA?LR CVNCPGCLAC GL

RFC DMMBQCPTGAC GLBSQRPW MP UFM ?PC A?PC
AF?LECPQ QFMSJB AMLQGBCP GLAJSBGLE ? AMNW
MD RFCGP P"QSK®
.H5@<G 4 C8EFBA4? FG4G8@8KL3G JCQQ RF?L
UMPBQ LM KMPC RF?L  4FC ?NNJGA?LR
KSQR BCQAPG@C UFW RATYQIEML?RC ?@MSR
RFC DMMB ?LB FMQNGR?JGRW GLBSQRPW UF?R
AFMMICYNCPGCLACQ RFCW F?TC ?LB FMU RFCW DCCJ RF?R
SOR @BFMQCVNCPGCLACQ F?TC NPCN?PCB RFCK DMP 4FC
#SJGL?PW )LORGRSRC MD !KCPGA?
WAL G;8 ABAEBIHAT74578 4CC?<64G<BA
988 3S@KGR N?WKCLR MD  RM 4FC #SJGL?PW
PW QAP\—I'WPRSRC MD IKCPGA?
R DMp P> 9BE 4 EB6B@@8A74G<BALC AF?P?ARCP
PCAMKKCLB?RGML GQ PCOSGPCB )R QFMSJB @C DPMI
?L CKNJMWCP RC?AFCP MP NPMDCQQGML?J AMJJC?E!
r REc CGRFCP UGRFGL MP MSRQGBC RFC DMMBQCPTGAC
GLBSQRPW )L ?BBGRGML RFC PCAMKKCLB?RGML
c FGeRFMSIB ?BBPCQQ RFC ?NNJGA?LR Q AMKKGRKCLR RM
/ @C RFC DMMB UMPJB NPM@JCK QMJTGLE ?@GJGRW ?LB
VD NCPQGQRCLAC GL CGRFCP UMPI MP ?A?BCKGAQ 4FC
pRC RPNNJGA?LR KSQR ?QIREAMKKCLBCP RM
BCLR QAMKNJCRC RFGQ PCAMKKCLB?RGML @W
1sAG?) gL SQGLE RFC #YLJGLC DMPK
AMKNJCRGLE RFCG$& DMPK
UPGRGLE ? JCRRCP C K?GJ DMJIMUGLE RFC #)!
JCRRCP MD PCAMKKCLB?RGML ESGBCJGLCQ
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/P RFC ?NNJGA?LR A?L NPMTGBC #)! IBKGQQGMLQ
RFC PCAMKKCLBCP Q AMLR?AR GLDMPK?RGML QM
A?L AMLR?AR RFCK DMP ? TCP@7?J PCAMKKCLB?RG

UGREPQML?J AMMIGLE MP @?IGLE ?ARGTGRGCQ )D RFC ?NNJ(
RAZEOBELRM AMLgPK RFCGP GLRCPCQR GL ? DMMB A?PCCP M
MLRFCGP AFMGAC MD K?HMP ?R RFC #)! RFC #)! PCAMKKCLBQ

-8DH8FG BY6<4? GE4AF6E<TERIGA?LRQ QFMS]
2QI 2JJ QCAMLB?PW ?LB NMQRQCAMLB?PW QA
RFCW TC ?RRCLBCB RM QCLB RFC QRBBAELR Q
RP?LQAPGNRQ LMR ? QRSBCLR AMNW BGPCA
IBKGQQGMLQ /sAG?J C RP?LQAPGNRQ A?L @C|
K?GJCB BGPCARJW DPMK RFC QAFMMJ RM
?BKGQQGMLQ ASIGL?PWIEBELR TG? 2L
CICARPMLGA B?R?@?QC QSAF ?Q 0?PAFKCLR
3APG@@JCQ C3APGNR ?LB #MKKMLINN /SAG?
RP?LQAPGNRQ A?L 2JQM @C K?GJCB RM BKG
$CN?PRKCLR 4FC #SJGL?PW )LQRGRSRC MD IK
#?KNSQ $PGTC (WBC 0?PI .9
IBE 4CC?<64AGF J;B ;B?7 4A 8DH<I4?8A6L
7<C?B@4RFC MsAG?J RCQR QAMPCQ KSQ
QS@KGRRCB
IBE ;<:; F6;BB? FGH78AGF RFC RP?LQAPGN
KSQR @C AMKNJCRC RFPMSEF RFC RF E
7LB GLBGA?RC UF?R AMSPQCQ RFCW JJ R
RFC RF EP?BC MP QFMU RFCGP K?PIQ DM
RF EP?BC INNJGA?LRQ KSQR F?TC KCR ?
RFC PCOSGPCKCLRQ DMP ? FGEF QAFMM]]
BGNJMK? MP F?TC PCACGTCB ?L COSGT?J
BGNJMK? RM CLPMJJ ?R RFC #)!
CC?<64AGF J;B ;418 @4GE<6H?4G87 <A 4
6B?78:8 78182 78:E88 CEB:E4@?LB F?TC
AMKNJCRCB RFC COSGT?JCLRMD  MP KN

AMJJCEC APCBGRQ ?PC LMR PCOSGPCB RM

? FGEF QAFMMJ RP?LQAPGNR |A?BCKGA
RP?LQAPGNRQ ?PC PCOSGPCB DMP 2JJ Al
?RRCLBCB
H5@<G ./ 4A7 BE /F6BESF 4FC AMJJCEC
QRPMLEJW PCAMKKCLBQ RF?R QRSBCLRQ UF|
R?ICL RFC 3!4 ?LB MP #4 GLAJSBC RFCGP QAM
2Q RFCW K?W FCIN QRSBCLRQ 0S?JGDW DMP
KMPC QAFMJ?PQFGNQ
H5@<G G;8 ESDH<E87 4CC?<64G<BA @4G8E<4]

$ 7@<FF<BAF -?RCPG?JQ A?L @C QS@KGRRC

RFPMSEF RFC QRSBCLR Q MLIJGLC ?NNJGA?RG
TG? ?L CICARPMLGA B?R?@?QC QSAF ?Q 0?PA|
SAPG@@JCQ C3APGNR ?LB #MKKMLINN MP @
RM IBKGQQGMLQ $CN?PRKCLR 4FC #SJGL?PW
JLORGRSRC MD IKCPGA?  #?KNSQ $PGTC (W
0?P1 .9

RF?R RFC ?NNJGA?LR E?GL F?LBQ ML CVNCPGCLAC GL ?
B AJ?QQPMMK UMPI MP TMJSLRCCP QCRRGLE NPGMP RM
FMMJ1JIGLE ?R RFC AMJJCEC
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#)! 27QQMAG?RC BCEPCC QRSBCLRQ GLRCPCQRCB GL NSPQ
? @?AFCIMP Q BCEPCC NPMEP?K QFMSJB AMLR?AR RFC
J #CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQGLE DMP RFC

ROBWIFMNPG?RC DMPK
CPGA?

IDRCP AMKNJCRGML MD RFC /3 MP 13 AMSPQC UMPI
QRSBCLRQ UFM ?PC ?AACNRCB GLRM RFC @?AFCIMP Q
R @CEPCC NPMEP?K K?W CLPMJJ UGRF RUM MSRQR?LBGLE
EP?BCQ DPMK RFC qL?J /3 MP 13 QCKCQRCP 0?QQGLE
R EP?BCQ ?LB ? ASKSJ?RGTC '0! MD DMP RFC ?QQMAG?RC
b?BCEPCC NPMEP?K KSQR @C TCPGQCB BSPGLE RFC
PIQRSBCLR Q gPQR @?AFCIMP Q QCKCQRCP GL MPBCP RM
P RMCRGLSC GLRM RFC QCAMLB @?AFCIMP Q QCKCQRCP
hJ
$ 4FFB6<4G8 78:E88 :E47THAGSF

CLAW
#)| EP?BS?RCQ GLRCPCQRCB GL NSPQSGLE ? @?AFCIMP Q

BCEPCC NPMEP?K ?R RFC #)! QFMSJB AMLR?AR RFC #CLRCP

DMP #?PCCP ?LB !A?BCKGA IBTGQGLE DMP RFC
p@NNPMNPG?RC DMPK 'P?BS?RCQ UFM ?PC ?NNJWGLE DMP
ZRIGQQGML QFMSJB LMRC RF?R RFCW K?W LCCB RM
AMKNJCRC ?LW ?QQMAG?RC JCTCJ AMSPQCQ RF?R F?TC @!

/IJEEE&& RM RFC ASPPGASJSK QGLAC RFCW EP?BS?RCB

Q&L ++&# (I.| (LI L cL

1 E27t 4FC IBKGQQGMLQ #MKKGRRCC PCTGCUQ 2JJ

bcQ  ?NNJGA?RGMLQ UFGAF ?PC T?JGB DMP  KMLRFQ

MLC MBJIC?QC LMRC RF?R RFC #)! BMCQ LMR PCRSPL ?LW
K?RCPG?JQ QCLR ?Q N?PR MD RFC ?BKGQQGMLQ PCTC

- g8 NPMACQB ABG FH5@<G BE<:<A4? 7<C?B@A4F 4A7

B 68EG<WG64GSF 4F G;8L J<?? ABG 58 ESGHEAS7

ML NPMRRBCLRQ ?AACNRCE RM RFC .CU 9MPI MP #2JGDMPLG

FKCLR A?KNSQCQ DMP RFC @?AFCIMP Q MP ?2QQMAG?RC

W K2GBCEPCC K?W AFMMQC RM BCDCP RFCGP CLPMJJKCLR

DMP NCPQML?J PC?QMLQ 4FC #)! UGJJ FMLMP gPQR

PCOSCQRQ ?Q JMLE ?Q RFC QRSBCLR Q LCU QR?PR B?I

GQ UGRFGL KMLRFQ MD RFCGP MPGEGL?J CLRPW B?¥

13 QS@QCOSCLR PCOSCQRQ DMP BCDCPKCLR @CWMI

BC

-MQR #)! QRSBCLRQ UGJJ F?TC F?B QMKC CVNCPG(
DMMBjGLAJSBGLE ASJGL?PW AJ?QQCQ BSPGLE FG
MP AMJJCEC UMPI GL RFC DMMB GLBSQRPW MP C

LAC GL KMLRFQ UGJJ PCOSGPC RFC QRSBCLR RM PC?NNJW
EF QAFRIMB ?BKGQQGML
RCLQGTC
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n 4FC ?NNJGA?LR Q NPGMP CBSA?RGML?J PCAM
CT?JS?RCB ?AAMPBGLE RM RFC BGSASJRW MD
NPMEP?K SLBCPR?ICL AJ?QQ P?LI ?LB EP?BC

NMGLR ?TCP?EC INNJGA?LRQ UFM F?TC TMA?f
RP?GLGLE GL ASJGL?PW ?PRQ ?LB PCJ?RCB B(
2PC CVNCARCB RM F?TC QRPMLE K?PIQ GL RF(
2PC?Q

4FC ?NNJGA?RGML GQ QCCL ?Q ? BGPCAR PCr(
QRSBCLR ?LB RFC QRSBCLR Q GLRCPCQR KMF
AMLGBCLAC ?LB ?A?BCKGA ?@GJGRW 4FC #)!

LMRC RFC QRSBCLR Q GLGRG?RGTC GL CVNP(
BMASKCLRGLE RFCQC ?PC?Q GL RFC ?NNJGA?
K?RCPG?JQ

13 NPMQNCARGTC QRSBCLRQ KSQR BCKMLQR
RFCGP NPMgAGCLAW GL RFC %LEJGQF J?LES?
JCTCJ ?BCOS?RC DMP QSAACQQ ?R RFC #)! )D
QRSBCLR Q NPGK?PW QNMICL J?LES?EC GQ M
RF?L %LEJGQF RFC QS@KGQQGML MD 4/%&, )
04% IA?BCKGA QAMPCQ GQ PCOSGPCB ?Q N?P
QRSBCLR Q ?NNJGA?RGML 0JGPRCRQERGML?J
3RSBCLROMP BCR?GJQ

"&&( 'L 3L

QRSBCLR A?L @C ?U?PBCB APCBGR DMP -?RFCK?f
&MSLB?RGMLQ @W BCKMLQRP?RGLE ILMUJCBEC M
AMSPQC AMLRCLR ?AOSGPCB NPGMP RM CLPMJJG
4FGQ GQ ?AFGCTCB @W C?PLGLE ? N?QQGLE QAME
AF?JJCLEC CV?K 4FC K?RF AF?JJCLEC CV?K RCQR(
AMLACNRQ RF?R ?PC R?SEFR GL -?RFCK?RGA?J
&MSLB?RGMLQ

4FC K?RF AF?JJCLEC CV?K GQ PCAMKKCLBCB DMP
QRSBCLRQ UFM

n (?TC NPMTCL NPMgAGCLAW @W F?TGLE C?PLQ
10 K?RF QAMPC MD MP FGEFCP

n (?TC R?ICL ? AMJJCEC JCTCJ K?RF AMSPQC @8
LMR PCACGTC APCBGR MP

n &CCJ AMLgBCLR RF?R NPGMP RP?GLGLE MP C
GL K?RF A?L DSJgJJ RFC AMSPQC PCOSGPCKC

4M PCACGTC APCBGR DMP RFC -?RFCK?RGA?J &MS
AMSPQC ? QAMPC MD ?RJC?QR ML RFC K?RF
AF?JJCLEC CV?K GQ PCOSGPCB

)R GQ FGEFJW PCAMKKCLBCB RF?R QRSBCLRQ BG(
MNRGMLQ UGRF ?L ?BTGQMP AMSLQCJIMP GL RFC'!
/sAC MP %BSA?RGML $CN?PRKCLR

)G), G() ' #HG
0JC?QC QGILCP?J IBKGQQGMLQ )LDMPK?RGML

PB UGJJ oR

RFC ).F-G L,
O ‘D #(Y),
RGML2.#*(.L * L

EQACNARISEEC F2Q ? QCICARGTC ?BKGQQGMLQ NPMACQQ
LQGFCPC@W C?AF A?LBGB?RC GQ CT?JS?RCB GLBGTGBS?JIW

4FC @?QGA PCOSGPCKCLRQ ?PC
CARGML MD ?

RGT?RGWKC?B@4 9EB@ 4 .<A:4CBES4A
UGJ) CB?LG86:A<@P?LQDCP APCBGRQ F?TC ?JPC?BW @CCL
CQQGLEK?NBICB MSR DMP QRSBCLRQ UGRF ? BGNJMK? GL
RGML ASJGL?PW ?LB A?RCPGLE K?L?ECKCLR FMQNGR?JGRW
2LB RMSPGQK K?L?ECKCLR MP JCGQSPC ?LB PCQMPR
P?RC K?L?ECKCLR )D EP?BS?RCQ MD RFCQC NPMEP?KQ
EC ?R Q?RGQDW RFC RP?LQDCP APCBGR NMJGAW MD RFC #)!
” 4P?LQDCP #PCHFRW UGJJ PCACGTC APCBGR DMP RFC
RFCP  AMSPQCQ ?JPC?BW AMKNJCRCB BSPGLE RFCGP
06,43 MRMJWRCAFLGA CBSA?RGML 4FCQC QRSBCLRQ UGJJ
R MD RE®JJIJMU ? RWNGA?J QCOSCLAC MD AMSPQCQ UFGAF A
@C DMSLB ML RFC #)! 3GLE?NMPC UC@QGRC ?R
UUU AG?AFCD CBS AG? QGLEIMMRMMRFCP
QRSBCLRQ UFM ?NNJW KSQR F?TC RFCGP RP?LQDCP
APCBGRQ K?NNCB QNCAGQGA RM RFCGP NPCTGMSQ
hGA2g BGNIMK? NPMEP?K 2LB K?W @C PCOSGPCB RM R?IC
D REC ?BBGRGML?J AMSPQCQ .ML PCICT?LR BGNIMK?Q ?LB
£ 2R RMRESGP ?NNIGA?LRQ UGJJ @C AMLQGBCPCB ML ? A?QC
LC ML 2@W A?QC @?QGQ
) REC 2BE>8KCBE<BAG8 4G 4 ABA 94FG 9BB7
8FG457<F;@8AG J<G; 4 CEB9SFF<BA4?
><G6;8A4FC #)! 3GLE?NMPC PCOSGPCQ RF?R
QRSBCLRQ E?GL PCJCT?LR CVNCPGCLAC @CDMPC
CLPMJJGLE @W UMPIGLE GL ? DMMBQCPTGAC MNCP?R
@W AMKNJCRGLE ASJGL?PW AJ?QQCQ BSPGLE FGEF
QAFMMJ MP NMQRQCAMLB?PW QAFMMJ MP @W
AMKNJCRGLE AMJJCEC MP NMJWRCAFLGA JCTCJ ASJG
AMSPQCQ 4GKC PCOSGPCKCLRQ T?PW @W RWNC MD
R BGB CVNCPGCLAC &MMBQCPTGAC ?LB FMQNGR?JGRW GQ
PCU?PBGLE ?LB AF?JJCLEGLE NPMDCQQGML ?LB RFGC
NCPGE@MANICPGCLAC PCOSGPCKCLR GQ BCQGELCB RM FCJIN
[R  QRSBCLRQ SLBCPQR?LB RFC PC?JGRGCQ MD UMPIGLE
RFC DMMBQCPTGAC GLBSQRPW ?LB @C AMLGBCLR GL
LB?RGMERGP A?PCCP AFMGAC
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$SPGLE RFGQ RGKC NPMQNCARGTC QRSBCLR
?LB RFCGP ?NNJGA?RGMLQ UGJJ @C PCTGCU(

IBKGQQGMLQ #MKKGRRCC ?NNPMTCQ ? QRSB
?NNJGA?RGML RFC QRSBCLR UGJJ @C GLTGR
D?AC RM D?AC GLRCPTGCU 4FC NSPNMQC MD

GLRCPTGCU GQ RM KCCR ?LB ECR RM ILMU RFC

QRSBCLR ?LB @CRRCP SLBCPQR?LB RFC QRS
N?QQGML DMP RFC DMMB ?LB FMQNGR?JGRW
F> 9BE E86B@ @8A74G<BARUM

PCAMKKCLB?RGMLQ ?PC PCOSGPCB /LC KSQR
DPMK ?L GLBSQRPW CKNJMWCP RF?R BCQAP(Q

?NNJGA?LR Q DMMBQCPTGAC CVYNCPGCLAC 4
KSQR @C ? PCAMKKCLB?RGML DPMK ? NPMDC

AMLR?AR CE CKNJMWCP @SQGLCQQ ?QQMA
KCLRMP GL MPBCP RM EGTC RFC IBKGQQGML
#MKKGRRCC ? EPC?RCP SLBCPQR?LBGLE MD R

QRSBCLR Q AF?P?ARCP ?LB ?@GJGRGCQ

4M K?IC GR C?QGCP DMP ? DMMBQCPTGAC CKNJIMV

NPMDCQQGML?J AMLR?AR RM UPGRC RFC JCRRCP
PCAMKKCLB?RGML ?NNJGA?LRQ A?L BMULIJM?B ?L

RFC #)! Q ,CRRCP MD 2CAMKKCLB?RGML 'SGBCJGL(Q
UUU AG?AFCD CBS AG? QGLE?NBINCQQ RFCK ?JMLHE

RM RFC PCAMKKCLBCP

)G), G() ' #HG
0JC?QC QGTLCP?J IBKGQQGMLQ )LDMPK?RGML

, .H#5 G , )!,
(L L
4FC AMJJCEC F?Q ? QCJCARGTC ?BKGQQGMLQ NP

UFCPC@W C?AF A?LBGB?RC GQ CT?JS?RCB GLBGT
4FC @?QGA PCOSGPCKCLRQ ?PC ?Q DMJIMUQ

-G

+EB:E4@ FC86<W6 ESDH<E8@8AGF

+ jIpCPCB ?R RFC #?JGDMPLG? A?KNSQ RFC
IAACICP?RCB #SJGL?PW IPRQ #CPRGQA?RC OPMEP
MLJW RM QRSBCLRQ UFM UGJJ F?TC AMKNJCRCB ?
@?AFCIMP Q BCEPCC GL FMQNGR?JGRW K?L?ECK(
PCQR?SP?LR K?L?ECKCLR DMMB QAGCLAC LSRPG
AIJMQCJIW PCJ?RCB qCJB @W *SLC MD RFC WC?P M
NPMEP?K B?RC 4FC #)! K?W AMLQGBCP MRFCP K?H
RFC qCJBQ MD K?PICRGLE ?LB NS@JGA PCJ?RGML(
?NNJGA?LR KSQR QS@KGR ? NCPQML?J QR?RCKCL
UGRF RFC ?NNJGA?RGML RF?R QNC?IQ RM RFCGP
RFGQ qCJB ?LB FMU RFCGP NPCTGMSQ CBSA?RGM
RFCK DMP QSAACQQ

Q WBUIGAPNRY KSQR AMKNJCRC ? AMJJCEC JCTCJ AMSPQC GL
°BDDMMBQ?DCRW Q?LGR?RGML ?LB @?QGA DMMB AMQRGLE
CLRTIC COSGT?JCLR UMPI CVNCPGCLAC NPGMP RM @CEGLLG
CBRIIGR20

RFC

CC?<64G<BA +EB687HES

BCLR Q
GLESORRGNQ RM ?NNJW DMP ?BKGQQGML ?PC

~

B@C?8G8 G;8 4CC?<64G<BA

@c 2C?B RFC ?NNJGA?RGML A?PCDSJIW ?LB
:%%%AR\ICI(L:B AMKNJCRC ?JJ QCARGMLQ 4FC #)! 2NNJGA?RGML
HQGML?J GQ ?T?GI?@FRRRIQ UUU AG?AFCD CBS AG?

[ GoRC ?AACICP?RCB ASJGL?PW ?PRQ ACPRGQA?RC
’ NPMEP?K
?:C INNJGA?LRQ UGRF QGELGgA?LR CVNCPGCLAC GL
RFC DMMBQCPTGAC GLBSQRPW MP UFM ?PC A?PC
AF?LECPQ QFMSJB AMLQGBCP GLAJSBGLE ? AMNW
/CP MP MD RFCGP P QSK®
MD .H5@<G 4 .GAG8@8AG B9 +HECBRK3AF

> npaL ACPRGUA?RC QCCIGLE ?NNJGA?LR GQ CVNCARCB RM
0 DPMAMKNICRC ? 3R?RCKCLR MD OSPNMQC 4FGQ
QR?RCKCLR QFMSJB @C i UMPBQ AMLACPLGLE
RFC ?NNJGA?INS@NMQC DMP SLBCPR?IGLE MP
AMLRGLSGLE RFCGP QRSBW MD ASJGL?PW ?PRQ RFC(
PC?QMLQ DMP U?LRGLE RM QRSBW ?R 4FC #SJGL?PW
)LQRGRSRC MD IKCPGA? ?LB RFCGP NPMDCQQGML?J
NJ?LQ 2LB A?PCCP EM?JQ 4FC ?NNIGRALW
CVNJ?GL 2LW QNCAG?J AGPASKQR?LACQ ?NNJGA?@JC
RFCGP @?AIEPMSLB ?LB CJ?@MP?RC ML PCIJCT?LR
2A?BCKGA ?LB MP NPMDCQQGML?J ?2AFGCTCKCLRQ
+4L G:8 ABAESOHA74528 4CC?<64G<BA
988 3S@KGR N?WKCLR MD  RM 4FC #SJGL?PW
IACQQ )LORGRSRC MD IKCPGA?
GBS?JW¥R|<78 4 6BCL B9 4EOFH@O BE 1
-8DHBFG 4 E86B@ @8A74G<BAFC JCRRCP MD
PCAMKKCLB?RGML QFMSJB @C DPMK ? QCLGMP
2BKGLGQRP?RMP MP D?ASJRW KCK@CP ?QQMAG?RCB
UGRF REC NPMEP?K DPMK UFGAF RFC ?NNJGA?LR F?Q
bk GO NEEBS?RCB MP UGJJ EP?BS?RC INNJGA?LRQ UFM
F?TC @CCL MSR MD QAFMMJ DMP KMPC RF?L qTC
L LR WC?PQ QFMSJB QS@QRGRSRC ? JCRRCP MD
~GML BSAMKKCLB?RGML DPMK RFCGP ASPPCLR CKNJMWCP
b RECCPHEFG BY6<4? GE4AFEE<TERIGA?LRQ QFMSJB
MPQ GLQ! 733 QCAMLB?PW LB NMQRQCAMLB?PW QAFMMIQ
) 4Fc RFCW TC ?RRCLBCB RM QCLB RFC QREBALR Q
= > 3LEP?LQAPGNRQ LMR ? QRSBCLR AMNW BGPCARJIW RM:
L LRCPABFREIQGMLQ 1A?BCKGA RPPLQAPGNRQ ?PC PCOSGPCI
| NPCNBMEZIJ AMIICECQ RFC ?NNJGA?LR F?Q ?RRCLBCB
4P?LQAPGNRQ A?L @C PCACGTCB GL N?NCP TCPQGML

CJCARPMLGA?JIW BGPCARJW DPMK RFC QAFMMJ

#)! lA?BCKGA #?R?IME
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.H5@<G G;8 EBDH<EB7 4CC?<64G<BA @4G8E<41
$ 7@<FF<BAF -?RCPG?JQ A?L @C QS@KGRR(
RFPMSEF RFC QRSBCLR Q MLJGLC ?NNJGA?RG

GL RFC K?GJ RM IBKGQQGMLQ 4FC #SJGL?PW|
JLQRGRSRC MD IKCPGA?  #?KNSQ $PGTC (W,
0?PI .9

Q&L ++&# (/.| (L L' - CL

n 4FC IBKGQQGMLQ #MKKGRRCC PCTGCUQ 2JJ
?NNJGA?RGMLQ UFGAF ?PC T?JGB DMP  KMLH
0JC?QC LMRC RF?R RFC #)! BMCQ LMR PCRSPL
K?RCPG?JQ QCLR ?Q N?PR MD RFC ?BKGQQGM

NPMACQB ABG FH5@<G BE<:<A4? 7<C?B@4F 447

68EG<W64G8F 4F G;8L J<?? ABG 58 EBGHEAS87

N 4FC ?NNJGA?LR Q NPGMP CBSA?RGML?J PCAMPBISHT
CT2JS?RCB ?AAMPBGLE RM RFC BGSASJRW MO RFE

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

n 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?JQ

n 1JJ NPMQNCARGTC QRSBCLRQ KSQR BCKMLQR
RFCGP NPMgAGCLAW GL RFC %LEJGQF J?LES?

JCTCJ ?BCOS?RC DMP QSAACQQ ?R RFC #)! )D|?

QRSBCLR Q NPGK?PW QNMICL J?LES?EC GQ M
RF?L %LEJGQF RFC QS@KGQQGML MD %LEJG
J?LES?EC NPMgAGCLAW QAMPCQ GQ PCOSGP
MD RFC QRSBCLR Q ?NNJGA?RGML 0JC?QC Qq
)LRCPL?RGML?J 3RSEHOIMRBCR?GJQ

(, &G '#-#)(-G
(), '#HD&G ), -G
+0.L #.H#/.L

OPMQNCARGTC QRSBCLRQ ?PC CLAMSP?ECB RM Al
RFC #)! gPQRF?LB 'BKGQQGMLQ )LDMPK?RGML 3C(Q
2LB /NCL (MSQCQ ?PC QAFCBSJCB RFPMSEFMSR RH
WC?P EGTGLE NPMQNCARGTC QRSBCLRQ ? AF?LA
UGRF ?BKGQQGMLQ PCNPCQCLR?RGTCQ D?ASJRV]
QRSBCLRQ #?JJ  #5,).129 MP TGQGR

UUU AG?AFCD CBMP QCQQGML B?RCQ

PF GH &*IL ( L(- *&& (L - ' (/L
tB OPMQNCARGTC QRSBCLRQ ?PC CLAMSP?ECB RM PCTGCU RI
MLAMP @4 R0 (+$  NPGMP RM QGELGLE ?L CLPMJJKCLR
?EPCCKCLR
BC
&#*- (#L +0.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

RFQEPCCKCLR
AW

LPCTGEY g1 /( S

)L MPBCP RM PCrCAR RFC PCOSGPCKCLRQ ?LB QR?LB?PBQ
@BMMBQCPTGAC 2LB FMQNGR?JGRW GLBSQRPW 4F
JGL?PW )LQRGRSRC MD IKCPGA? PCOSGPCQ 2JJ QRSBCLI
KCCR ACPR?GL CQQCLRG?J DSLARGMLQ RCAFLGA?J QR?LB
HGBICB DMP QSAACQQDSJ AMKNICRGML MD 2JJ NF?QCQ M
D (RCAEBSA?RGML NPMEP?KQ 4M N?PRGAGN?RC GL 7LB
QRSGASQQDSIIW AMKNJICRC RFC #)! Q BCEPCC 2LB
ACPRGQA?RC NPMEP?KQ C?AF QRSBCLR UGRF MP UGRFMS
L ABERRNI3@IC ?AAMKKMB?RGMLQ KSQR @C ?@JC RM KCCR

2Glfu_;lg,gﬁl_QFé?l.B?PBQ

VSN CopLGLE 3RP?RCEGCQ ,G@P?PW ,C?PLGLE #MKKMLQ

rQ ﬁ‘?E RER@CPQ 2PC 2J0M 2T2GJ?@IC RM 2QQGQR QRSBCL

R F ? BGQ?@GJGRW GL BCRCPKGLGLE GD RFCGP

o BMASKCLR?RGML GQ 2NNPMNPG?RC ?LB ASPPCLR 2LB RM
5 YCP LW ?BBGRGML?J OSCQRGMLQ &MP DSPRFCP

?
ECIDMPK2RGML 2@MSR BGQ?@GJIGRW QCPTGACQ TGQGR

UUU AG?AFCD CBEP A2JJ MP
RFCP #OMP

OF

°B 2Q N?PR

c

#" - 2 &L* L ++&# #*(L
INNJGA?LRQ UFM F?TC LMR TGQGRCB RFC QAFMMJ NPGMP |
CLPMJJKCLR UGJJ F?TC RFC MNNMPRSLGRW RM UGRFBP?U
UGRFMSR NCL?JRW UGRFGL RFPCC @SQGLCQQ B?WQ DMJ.
CGRFCP RFC PCESJ?PJW QAFCBSJCB MPGCLR?RGML
NPMACBSPCQ MP DMJIMUGLE ? RMSP MD RFC D?AGJGRGCC
GLONCARGML MD COSGNKCLR UFCPC RP?GLGLE ?LB QCPTC

2PC NPMTGBCB
IKC QCC

dMbog L - 0 (L

> Fﬁﬁ(&#yl F?Q ?PRGASJ?RGML ?EPCCKCLRQ GL NJ?AC UGRF

% MB%@%g@%?RGML?\] MPE?LGX?RGMLQ GLAJSBGLE FGEF
OAFMMJQ ?LB .?RGML?J 3RSBCLR /PE?LGX?RGMLQ .3/Q

4FC AMJJCEC ?2JQM F?Q ?PRGASJ?RGML ?EPCCKCLRQ UGRF
/P?LEC #MSLRW #MKKSLGRW #MJJCEC ?LB 2MAIJ?LB
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#MKKSLGRW #MJJCEC @MRF GL .CU 9MPBERPBR RH
#) UC@QGHRM TGCU RFC AMKNJCRC JGQR MD N?PH
MPE?LGX?RGMLQ

- (. -L-  #/L
4FC #)! K?W 2JIMU GLBGTGBS?JQ UFM F?TC C?PLCH
AMJJCEC APCBGRQ ?R ?L ?AAPCBGRCB AMJJCEC 2
SLGTCPQGRW ?LB MP RFPMSEF QCJCAR CV?KGL?R
MP RFPMSEF RFC KGJGR?PW ?LB MP RFPMSEF JGD
?2AFGCTCKCLR 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 AMLQGBCPCB
RP?LQDCP APCBGR 4FC #)! BMCQ LMR ?AACNR RP?
APCBGRQ DMP J?@MP?RMPW AMSPQCQ SLJCQQ Q
LCEMRG?RCB SLBCP ?L ?PRGASJ?RGML ?EPCCKCL
?NNPMTCB @W RFC #)! ?Q ?L CJCARGTC GL ASJGL?
@7?IGLE ?LB N?QRPW ?PRQ MP FMQNGR?JGRW ?LB
K?L?ECKCLR AMSPQCQ #MSPQC UMPI CT?JS?RCB 7
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

K?HMP GQ BCNCLBCLR ML RFC QNCAGgA AMSPQCQ ?

BGQRPG@SRGML PCOSGPCKCLRQ BCCKCB ?NNPM
RP?LQDCP GLRM RF?R K?HMP

1SCQRGMLQ ?@MSR RP?LQDCP APCBGR QFMSJB @
RM RFC #CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQ(
RP?LQDCPAPCBGRQ ASJGL?PW CBS
++- *1&L-#/- #L
4FC DMJIJMUGLE N?P?KCRCPQ KSQR @C KCR RM RH
APCBGR

n ! QRSBCLR K?W @C CIGEG@JC RM PCACGTC §
APCBGRQ RMU?PB ? BCEPCC DMP NPGMP AMS
ACPR?GL CV?KGL?RGMLQ KGJGR?PW CVNCPQ
MP JGDC ?AFGCTCKCLR

ILW AMSPQC DPMK ?LMRFCP FGEFCP CBSA?R(
GLORGRSRGML DMP UFGAF RP?LQDCP APCBG
QFMSJB LMPK?JJW @C DPMK ?L ?AAPCBGRCB

?LB MP SLGTCPQGRW ?Q PCJCT?LR RM ? N?PR
K?HMP

C n !'QRSBCLR KSQR F?TC AMKNJCRCB RFC AMSPQC RM
2GAGNTRGEP?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 ?
5 mp QRSBCLR Q MTCP?2JJ EP?BC NMGLR ?TCP?EC

2
GWF% DI'I\EJJMUGLE ?BBGRGML?J N?P?KCRCPQ ?JQM ?NNJW ?(C

C PCJCT?LR
RMU?PBQ

GRQ, 1 QRSBCLR RMMI RFC #MJJCEC "M?PB 10 CV?K ?LB
Q BCEReGCGTCB? MP FGEFCP
PGASJ?  4FC #)! UGJJ ?AACNR 10 #?JASJSQ ?LB 10
bMP 3R?RGQRGAQ GD RFC QRSBCLR PCACGTCB ?
LQDCP  rGEFcP
NCAGAAGRYBCLR RMMI QCICARCB #,%0 CV?KQ MP $334
RMP " cv2KQ UGRF 0S?JGDWGLE QAMPCQ ?Q BCRCPKGLCB ¢
PW?PR@c EP?BGLE ?SRFMPGRW
QCPIGASRSBCLR RMMI )LRCPL?RGML?J "?AA?J?SPC?RC )"
LB AMSPQCQ UGRF 0S?JGDWGLE QAMPCQ ?Q BCRCPKGLC
B RFC EP?BGLE ?SRFMPGRW
=C SLGTER{ERW: UGJJ PCACGTC APCBGR GD RFC QRSBCLR
APCBGRSAACQQDSIIW AMKNJICRCQ RFC #)! -?RF #F?JJCLEC
MIGAW,, /oK
! | QRSBCLR K?W PCACGTC AMJJCEC APCBGR DMP KGJG
AMSPQCQ CT?JS?RCB @W RFC 'KCPGA?L #MSLAGJ ML
5(':‘8 SE%BSA?RGML #% 4FC QRSBCLR K?W 2JQM PCACGTC
> NopAMIICEC APCBGR DMP KGIGR?PW CVNCPGCLAC RFPM
? N?PRECSEEC 1AFGeTCKCLR OMPRDMIGM
| QRSBCLR K?W PCACGTC APCBGR DMP JGDC
P8R TCKCLR DMP CYNCPGCLACQ MSRQGBC RP?BGR(
AMJJCEC AMSPQCQ RF?R KCCR RFC JC?PLGLE
c epM RGTCQ MD RFMQC AMSPQCQ 4FC QRSBCLR UG
| = -r AF?PECB ?AAMPBGLE RM RFC DCC JGQRCB GL &CCQ 4F
-2W "C 1QQCQQCB
n #SJGL?PW ?PRQ ?LB @?IGLE ?LB N?QRPW ?PRQ
QRSBCLRQ K?W @C CJGEG@JC RM PCACGTC CVRCPLQ
PCBGR @?QCB ML UMPI CVNCPGCLAC
L APCBGR @C?PGLE GL AJ?QQ MP MLJGLC AMSPQCQ
UGJJ @C AMLQGBCPCB MLJW ?Q N?PR MD ? ,GDC
NRM 'AFGCTCKCLR OMPRDMIGM

PQC UMP
ctkc-%e8 >C

n #PCBGRQ ?AACNRCB DMP RP?LQDCP K?W AMSLR RMU?
ML RFC AMKNJCRGML MD BCEPCC PCOSGPCKCLRQ @SR ?I
R GQ PEUBEGRERI?RCB GL ? QRSBCLR Q EP?BC NMGLR
AMJIJCEJ CP?EC ?R RFC AMJJCEC
GASIJPPASGRGML AF?PECQ ?PC ?QQCQQCB @?QCB ML DSJJ RC
QRSBW UGRF C?AF QCKCQRCP P?LEGLE @CRUCCL

MP

‘N
NPG?R

D
2LQDC

i APCBGRQ 3RSBCLRQ UFM R?IC DCUCP MP KMPC
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4FC RP?LQDCP APCBGR ?NNC?J NPMACQQ KSQR @
?AAMPB?LAC UGRF RFC DMJIMUGLE NPMACBSPCQ

RF?L RFC DSJJ RGKC AMSPQC JM?B UGJJ @C A
2AAMPBGLE RM RFC DCC JGQRCB GL &CCQ 4F7
1QQCQQCB

3RSBCLRQ UFM PCACGTC RP?LQDCP APCBGR
RM QSNNJCKCLR RFCGP QCKCQRCP AMSPQC(Q
2L )LBCNCLBCLR 3RSBW AMSPQC MP CJCARGT
RFC NCPKGQQGML MD RFC ?NNPMNPG?RC ?A7
BC?L

4FC RP?LQDCP?@GJGRW MD APCBGRQ C?PLC
GQ ?R RFC AMKNJCRC BGQAPCRGML MD ?L GL
UFGAF RFC QRSBOCRIQ RM RP?LQDCP

&L -* ..L

4FC QRSBCLR KSQR PCTGCU RFC RP?LQDCP A
CT?JS?RGML UGRF RFC RP?LQDCP APCBGR AM
4FC QRSBCLR KSQR QS@KGR ? UPGRRCL QR?H
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
GQ @CGLE PCTGCUCB @W RFC TGAC NPCQGB
2A?BCKGA ?p?GPQ )D RFC QRSBCLR BMCQ LM|
AMLGPK?RGML RFC QRSBCLR QFMSJB AMLR?A
RP?LQDCP APCBGR AMMPBGL?RMP

7GRFGL @SQGLCQQ B?WQ RFC TGAC NPCQQ
2A?BCKGA ?p?GPQ UGJJ PCLBCP ? qL?J BCAGQ

FPBRCE)QGMLQ $CN?PRKCLR
R 4RE %SJGL?PW )LQRGRSRC MD IKCPGA?
#?KNSQ $PGTC
PLRWBQE?P! .9
K?W R?IC
- UIAERFC QRSBCLR F?Q @CCL ?AACNRCB RM RFC #)! ?LB
BAVEAG?J RP?LQAPGNRQ ?PC ML gJC DPMK NPCTGMSQ
GLQRGRSRGMLQ RFC QRSBCLR UGJJ ?SRMK?RGA?JIW @C
5 RGAEEHCB DMP RP?LQDCP APCBGRQ 7GRFGL RFPCC UCCIC
HREREREAILAGMRFC AMIICEC 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
- GVRCPLQFGN @?QCB ML NPCTGMSQ UMPI CVNCPGCLAC
JRIGEG@JC QRSBCLRQ LCCB RM F2TC 2R JC?QR WC?PQ M
NMQR FGEF QAFMMJ DMMBQCPTGAC CVNCPGCLAC UGRF
L NRMEPCQQGTC JCTCJIQ MD PCQNMLQG@GJIGRW GL RFC
VPBMPERRCML2J IGRAFCL 4M @C AMLQGBCPCB DMP RFGQ
LcARGBGR QRSBCLRQ KSQR QS@KGR RFC QR?LB?PB
- IBRSEQQGMLQ K?RCPG?JQ ?Q UCIJ ?Q RFCGP P'QSK™ 7LB 2L
?BBGRGML?J NPMDCQQGML?J JCRRCP MD PCAMKKCLB?RG|
SpERSBCLRQ UGJJ @C PCOSGPCB RM QS@KGR 2L MLIGLC
L GRNNISARRGML 2LB ?RR?AF GRCKQ CICARPMLGA?JIW ?LB ?
NCPQML?J GLRCPTGCU K?W @C QAFCBSJCB RM BGQASQQ °
UGRPBPW RFCGP CVNCPGCLAC 3RSBCLRQ KSQR QS@KGR R
REANIGA?RGML 2LW RGKC @CDMPC RFC CLB MD RFC gPQR
RQHKCQRCP 2LB UGJJ @C LMRGACB MD RFC ?NNJGA?RGML
UBGAGQGML UGRFGL RUM UCCIQ 3N?AC K?W @C JGKGRCB L
1RGSR MNNMPRSLGRW

CLR%
27
X Pé G‘I8(.Z, FGH78AGF

R BRSBCLRQ KSOR F?TC QS@KGRRCB ?NNPMNPG?RC
BMASKCLR?RGML ?LB MP RFG&#®?RP?LOAPGNR Q @W

BRANB MD RFC gPQR QCKCQRCP MD RFCGP BCEPCC

CMlpEP?K RM @C AMLQGBCPCB DMP RP?LQDCP APCBGR

RFC ?NNC?J GQ EP?LRCB RFC RP?LQDCP APCBGRp 5| RO K?W LMR NPCQCLR RP?LQDCP APCBGR DMP ?

AMMPBGL?RMP UGJJ K?IC RFC LCACQQ?PW AF
DMP RFC RP?LQDCP?J MD APCBGR

PLR¥EPQC GL NPMEPCQQ ?DRCP RFC ?BB BPMN NCPGMB F?Q
CVNGPCB /sAG?J AMNGCQ MD ?JJ RP?LQAPGNRQ QFMSJB @
QCLR RM RFC

* 2L/L L *(# - L
$A6B@<A: FGH78AGF

*L -(  -L- #L
#CLRCP DMP #?PCCP ?LB |A?BCKGA IBTGQGLE

4FC #SJGL?PW )LORGRSRC MD IKCPGA?
4M @C CT?JS?RCB DMP RP?LQDCP APCBGR ?R RFC|#)!  #2KNSQ $PGTC

GLAMKGLE QRSBCLRQ QFMSJB DMJIMU RFC AMJICEG@BC 07PI .9
2NNJGA?RGML NPMACBSPC DMP ?BKGQQGML

$@CBEG4AG ABG8 9BE 4?? FGH78AGF
n #MKNJCRC RFC ?NNJGA?RGML DMP ?BKGQQGML

n JLAJSBBY6<4? AMNGCQ MD ?JJ FGEF QAFMMJ ILBIMEE ? QRSBCLR GQ CLPMJJCB GL ? BCEPCC NPMEP?K RFC
AMJJCEC RP?LQAPGNRQ GD LMR NPCTGMSQJW QBISBCLR GQ CVYNCARCB RM AMKNJCRC RFC PCK?GLBCP ML

n 3S@KGR RFC AMKNJCRCB ?NNJGA?RGML ?LB RFC BCEPCC PCOSGPCKCLRQ ?DRCP RP?LQDCP APCBGR F
QSNNMPRGLE BMASKCLR?RGML RM @CCL ?U?PBCB ?R 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

#)! lA?BCKGA #?R?IME



&MP DSPRFCP GLDMPK?RGML ML RP?LQDCP APCB(
QFMSJB AMLR?AR RFC #CLRCP DMP #?PCCP ?LB A7
IBTGQGLE RR?LODCPAPCBGRQ ASJGL?PW CBS

ML oY - @I L - -
*L- #L -( LILM 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 RF(
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

bR | GREBQARY. K?W PCQSJR GL ?L ?U?PB MD APCBGR ? BCLG?

BAWIBAPCBGR 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

*

PLCH R 4™ L ++&# (L L
NJBIREQC QUEGT?AW MD INNJGA?RGML 2CAMPBQ

> QRSBCLR K?W

PCTGEOCB - (. -.L

LR QAMYB GLQR?LACQ ? ASPPCLRIW CLPMJJCB ?2QQMAG?RC
BCEPCC QRSBCLR K?W QCCI ? RP?LQDCP MD QRSBGCQ RM

DMK RFC (WBC 02PI .9 3R (CICL? # MP37L

PRIBMLGM 48 A2KNSQCQ 0JC?QC PCDCP RM RFC AMIJCEC Q

RF?R RFCGP ?RRCLB?LAC ?R RFC #)! UGJJ KCCR RFCG

CBSA?RGML?J EM?JQ 4FGQ K?W GLAJSBC AMLR?AH
GLORGRSRGML RM UFGAF MLC K?W QCCI RM RP?L(
?RRCLBGLE RFC #)! RM BCRCPKGLC GD RFC APCBG
MP ACPRGQA?RC UGJJ RP?LQDCP

# L " 1Y (IL * ] *&HL
3RSBCLRQ K?W @C ?@JC RM C?PL JGDC ?AFGCTCK

DMP QCJCAR JG@CP?J ?PRQ ?7LB @SQGLCQQ K?L?E

SLBCPEP?BS?RC AMSPQCQ GD RFCW A?L BCKMLQF
RFCW F?TC ?A0SGPCB RFC ILMUJCBEC AMLR?GLCH
RFMQC AMSPQCQ

4FC QSAACQQDSJ A?LBGB?RC DMP JGDC ?AFGCTC
KSQR @C ?R JC?QR WC?PQ MJB F?TC AMKNJCRC
gPQR QCKCQRCP ?R RFC #)! ?LB F?TC qTC WC?PQ N
PCJCT?LR UMPI KGJGR?PW ?LB MP JGDC CVNCPG(
F?TC PCQSJRCB GL AMJJCEC JCTCJ JC?PLGLE #?LH
UGJJ @C AMKNCRCLR UPGRCPQ ?LB F?TC RFC RGK
CLCPEW RM BCTMRC RM RFC UPGRGLE MD ? ,GDC !
OMPRDMJGM 4FC NMPRDMJGM GLAJSBCQ ? BCQAP
QRSBCLR Q JGDC ?AFGCTCKCLRQ ?LB FMU RFCQC
CVNCPGCLACQ ?JIMUCB RFC QRSBCLR RM ?AOSGH

ILMUJCBEC MD AMKN?P?@JC T?JSC RM UF?R AMSJB F?

@CCL ?AOSGPCB DPMK QNCAGQgA AMSPQCQ ?R RF

4M CVNJMPC RFCGP GLBGTGBS?J QGRS?RGMLQ G
QRSBCLRQ QFMSJB gPQR AMLR?AR RFC #CLRCP DN
?LB IA?BCKGA BTGQGLE ?LB KCCR UGRF ?L ?BTGQ
RFCW PCACGTC ?NNPMT?J RM NPMACCB UGRF BCT|
NMPRDMJGM RFCW UGJJ PCEGQRCP DMP RFC ,GD
OMPRDMJGM ?NNJGA?RGML ML -MMBJC ?LB @C AF7
DCCMD  /TCP RFC AMSPQC MD ? K?VGKSK MD CG
UCCIQ QRSBCLRQjUGRF RFC QSNNMPR MD RSRMP
RFC ,G@P?PW ,C?PLGLE #MKKMLQ GD LCCBCBjAMK
?LB QS@KGR RFCGP NMPRDMJGM DMP CT?JS?RGM

;G MJGAW ML 4P?LQDCPQ "CRUCCL #?KNSQCRIBMARFC
A?KNSQ RP?LQDCPQ
DDCP ?DRCP

RQ BCEPC
Q E'#. .%‘*(L *&H 4L

7GRF RFC CVACNRGML MD 5 3 QCPTGAC KCK@CPQ ?Q LMR(

@CJIMU GLBGTGBS?JQ UFM F?TC LMR @CCL GL ?RRCLB?LA(

2R 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? #)! DMP

CLARE TP KMPC UGII F2TC REC MNNMPRSLGRW RM

'gr) JGRC RFCGP BCEPCC AMLRGLECLR SNML QSAACQQDS
BEHBkEDQGML JLBGTGBS?IQ UGQFGLE RM 2NNJW RM 4FC

ClsIGL2PW )LORGRSRC MD IKCPGA? DMP PC?BKGQQGML 7D
2L ?@QCLAC MD KMLRFQ MP KMPC KSQR AMKNJCRC

cRRGANNRMNPG?RC 2NNIJGA?RGML GLAJSBGLE 2L CQQ?W *

; HR@KGR 2JJ PCOSGPCB BMASKCLR?RGML RM RFC #)! Q

|5 #CLRCP DMP |A?BCKGA IBTGQGLE DMP AMLQGBCP?RGML

| RCBEQR?RCKCLR MD gL?LAG?J ?GB GQ LMR ?SRMK?RGA SN

GESHBKGQQGML 2LB GLBGTGBS?JQ KSQR AMLR?AR 3RSBCLI

 §GL?CAG?J 2LB 2CEGQRP?RGML 3CPTGACQ BGPCARIW RM |

nFESRCKCLR

G%@MS" MBﬁFI\%MKNRJW PC?BKGR ?L GLBGTGBS?J UFMQC
CBSA?RGML U?Q GLRCPPSNRCB @W TMJSLR?PW MP

c 8'.%%3 ?PW 53 KGIGR?PW QCPTGAC MD KMPC RF~?L

K #A?M'EQCASRGTC B?WQ UFGJC CLPMJJCB GL ?L CBSA?RGML

i P\IPMEP?K ?RRFC#)! | PCRSPLGLE 53 QCPTGAC KCK@CP

LREMS % LCCB RM EM RFPMSEF RFC DMPK?J

P Iﬁ% l;GA?RGML NMJGAW ?LB QFMSJB AMLR?AR 3RSBCLR

s/IP& ?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ RM GLGRG?RC |

CIMNEERR

C IAFGCTCKCLR
pecB ? #(#*(.L

EPR?AF 3R?RC $CN?PRKCLR MD (C?JRF ?LB RFC #)! PCOSGPC
0 BRMISKCLR?RGML MD QAPCCLGLE DMP RS@CPASIMQGQ 4"
NIXCBBMASKCLR?RGML MD F?TGLE PCACGTCB RUM --2

L T?AAGL?RGMLQ )D RFCQC PCOSGPCKCLRQ ?PC LMR KCR

QRSBCLRQ UGJJ LCCB RM @C QAPCCLCB DMP 4" ?LB MP PC

#)! lA?BCKGA #?R?IME
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GKKSLGXCB DMP --2 4FC #)! PCOSGPCQ T?AAGL?R(
?E?GLQR FCN?RGRGQ ! EGTCL GL RUM GLHCARGMI|
?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

3RSBCLRQ QFMSJB K?IC ?PP?LECKCLRQ UGRF RFC
FC?JRF A?PC NPMTGBCP RM ?BKGLGQRCP ?LW PC(
GKKSLGX?RGMLQ BSPGLE RFCGP PCOSGPCB KCB(Q
?NNMGLRKCLR LW DMJJMU 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 OMIJGAW A?L @C DMSLE
#)! -?GL -CLS OMJGAGCQ ?LB OPMACBSPCQ N?EC

( - (I#(&L 10 (I.L
++&# [#*(L
INNJGA?RGML NPMACBSPCQ ?PC RFC Q?KC ?Q RFM
?NNJGA?LRQ UFM ?PC 5 3 #GRGXCLQ UGRF RFCC
MD DMSP ?BBGRGML?J PCOSGPCKCLRQ

SRRl O 1&H#L (10 'L -*6 #( 4L
JLRCPL?RGML?J QRSBCLRQ ?PC PCOSGPCB RM BCH
NPMMD MD %LEJGQF NPMgAGCLAW @CDMPC RFCW
?AACNRCB RM RFC #)! 4FGQ A?L @C BMLC GL RFC
DMJJMUGLE U?WQ RFPMSEF ?L ?NNPMTCB %LEJG(
NPMgAGCLZ¥ M@ @W AMKNJCRGLE ? NPMEP?K MD

?R ?L ?NNPMTCGBA:H4:8 F6;BB? MP @W KCCRGLE RFC

CIGEG@GJIGRW PCOSGPCKEILEHE B FHEC
A:?<F; +EBW6<8A6L K4@F

4FC ?NNJGA?RC K?W AMKNJCRC ?LB QS@KGR RFC
DPMK MLC MD RFC DMJJMUGLE J?LES?EC CV?KQ ?(Q
MD %LEJGQF NPMgAGCLAW

n 4FC 4CQR MD %LEJGQF ?Q ? &MPCGEL ,?LES?E
4/%8&, ?BKGLGQRCPCB @W RFC %BSA?RGMLY
4CQRGLE 3CPTGAC ! KGLGKSK N?NCP QAMPC
#'4 AMKNSRCP @?QCB RCQR QAMPC MD  MH
JLRCPLCR @?QCB RCQR QAMPC MD UGRF ?
KGLGKSK MD GL C?AF QCARGML GQ PCOSGH
GLDMPK?RGML ML RCQR B?RCQ ?LB JMA?RGM

5P
PSGPCHB;31 C K?GJ GCIRQ ACGGTETBRU GCIRQ MAE

D

ML  RM4/%&, "MV  OPGLACRML * 53!
Q QGVENPRBRYICr CRQ MPEGQGRU RMCr MPBMP A?JJ

MP
GQ"n 4FC)LRCPL?RGML?J %LEJGQF ,?LES?EC 4CQRGLE
QGV KIURPRCK )%,43 AM QNMLQMPCB @W RFC %LEJGQF
GLEGRRBQURELE CLRGRW MD RFC 5LGTCPQGRW MD #?K@PGE
CLBCB?LB "PGRGQF ?LB ISQRP?JG?L MPE?LGX?RGMLQ !
@JC GKGLGKSK MTCP?JJ QAMPC MD  GQ PCOSGPCB UGRF ?
KGLGKSK @?LB QAMPC MD  GL C?AF QCARGML &MP
GLDMPK?RGML UPGRC RM)%,43 )LA  %?QR
#MPQML 3RPCCR 3SGRC  0?Q?BCL? #!

A?J CVRK]J
@Cn 4FC 04% |A?BCKGA ?L %LEJGQF J?LES?EC
SBCLREZ?BGLCQQ RCQR @W 0C?PQML ! KGLGKSK QAMPC MC
GQ PCOSGPCB &MP KMPC GLDMPK?RGML TGQGR
LC DCGRRN NC?PQMLNRC AMK RCQR R?ICPQ RCQR
n 4FC #?K@PGBEC %LEJGQF IBT?LACB #1% %V?K
BCTCIJMNCB @W RFC #?K@PGBEC %LEJGQF
ML RF{pE2| GX?RGML | KGLGKSK QAMPC MD  UGRF 2R
JC?QR? GL C?AF QCARGML &MP RCQR B?RCQ ?LB
JMA?RGMLQ EM RM
FRRNQ UUU A?K@PGBECCLEJGQF MPE

QC DMHA:H4:8 .6;BB? BA7<G<BA4? 7T@<FF<BA

ACNRGML
#MLBGRGML?J MP NPMTGQGML?J ?BKGQQGML KC?LQ RF?F

RFCPC ?PC QRGJJ RCPKQ RF?R LCCB RM @C KCR @CDMPC

?AACNR?LAC A?L @C qL?JGXCB GL RFGQ A?QC %LEJGQF
R0 RFC QRSBCLR BMCQ LMR F?TC RFC QIGJIQ RM
25AACQQDSIIW AMKNICRC ? J2LES?EC CV2K RFCW K?W

QCJCAR ? AMLBGRGML?J ?BKGQQGML N?RFU?W RM RFC #)!
|- 4FC #)! UMPIQ UGRF RFC DMJJMUGLE J?LES?EC QAFMMIQ

DRSBW

35.9 .CU 0?JRX (?EECPRW %LEJGQF ,?LES?EC
OPMEP?K (%,0 4FC #)! UGJJ 2AACNR AMKNJCRGML
MD (%,0 ,CTCJ !A?BCKGA 0?RFU?W OPMEP?K
n %,3 ,?LES?EC #CLRCPQ 4FC #)! UGJJ ?AACNR
AMKNJCRGML MD JCTCJ
OAMPOGRCPL?RGML?J -GB 0?AGQA #MJIJCEC )-0l# 4FC
NPMMB! UGJJ 2AACNR AMKNICRGML MD RFC )-01# ,CTCJ
j,MU IBT?LACB AMSPQC AMK@GLCB UGRF ?
QAMPC ML RFC -GAFGE?L 4CQR MD %LEJGQF ,?LES?EC
n %KNGPC 3R?RC %LEJGQF %3% #)! UGJJ ?AACNR
AMKNJCRGML MD %3% Q 'CLCP?J %LEJGQF ,CTCJ
IBT?LACB #

C
J
MD
G4

4FC NPMACQQ RM ?NNJW DMP AMLBGRGML?J ?BKGQQGML (¢
CEPMNAMUQ

| Q UPGRC
n INNJW RM RFC #)! SQGLEMREGLC ?NNJGA?RGML

DMPK
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3S@KGR ?JJ ?NNJGA?RGML K?RCPG?JQ ?JMLE
K?GJ REBKGQQGMLQ ASIGL?PWBIEESA?RGLE R
GLRCLRGML RM QRSBW %LEJGQF ?R MLC MD H
?NNPMTCB QAFMMJQ 0JC?QC GLBGA?RC UFGA
N?PRLCP QAFMMJ GC RFGJ

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

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

SNML AMKNJCRGML MIARIBPQC MD QRSBW ?R
J?LES?EC QAFMMJ QCLB RFC #)ARPRGgA?RC N
AMKNJCRGML MP RP?LQAPGNR
3RSBCLRQ UFM AMKNJCRC J?LES?EC NPMEP?K
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?PGJIJW MSRQGBC RFC 5LGRCB 3R?RCQ|
KSQR NPMTGBC M@HCARGTC CTGBCLAC MD NPMq
%LEJGQF J?LES?EC ?Q GLBGA?RCB UGRF RFC ?@M
PCOSGPCKCLRQ (MUCTCP RFC DMJJMUGLE CVACH
?NNJIW

n INNJGA?LRQ UFM F?TC PCACGTCB ? QAMPC M[

# i MLRFC'#%/,CTCJ ! ,CTCJ '#3% MP

)'#3% %LEJGQF ,?LES?EC &GPQR ,?LES?EC CV
UGRFGL RFC N?QR RUM WC?PQ

INNJGA?LRQ UFM F?TC R?ICL )" %LEJGQF ,?LE 7
,GR 3, (, UGRFGL RFC N?QR RUM WC?PQ ?LB U
KGLGKSK QAMPC MD

INNJGA?LRQ UFM F?TC AMKNJCRCB RFPCC W(C|
KMPC GL LML %3, %LEJGQF AMSPQCQ GL 53
?2AAPCBGRCB FGEF QAFMMJQ UGRF ? EP?BC M
FGEFCP -SQR F?TC QRSBGCB GL RFC 53 UGR
WC?PQ MD RFC GLRCLBCB QR?PR B?RC 4P?LQ
@C PCTGCUCB @W RFC IBKGQQGMLQ /sAC RM
BCRCPKGLC CJGEG@GJGRW

INNJGA?LRQ UFM F?TC PCACGTCB ? 5 3 @?AF(
BCEPCC MP 5 3 K?QRCPkQ BCEPCC MP UFM F7}
AMKNJCRCB ? KGLGKSK MD RUM WC?PQ MD DS
2A?BCKGA QRSBW UGRF ? EP?BC MD # MP FGE
LML %3, %LEJGQF AMSPQCQ ?R ?L ?AAPCBGR
NMQR QCAMLB?PW GLQRGRSRGML UGRFGL RH
F?TC QRSBGCB GL RFC 53 UGRFGL RUM WC?P
GLRCLBCB QR?PR B?RC 4P?LQAPGNRQ UGJJ @
@W RFC BKGQQGMLQ /sAC RM BCRCPKGLC
CIGEG@GJIGRW

INNJGA?LRQ NPGK?PGJW CBSA?RCB GL %LEJQ
DMJJMUGLE AMSLRPGCQ RCPPGRMPGCQ

UGRF 7L C ILESGJJ? ILRGES? ?LB "?P@SB? !SQRP?JG?
£C "2F?K?Q "?P@?BMQ "CJGXC "CPKSB?
FC "MRQU?L? "PGRGQF 6GPEGL )QJ?LBQ #?L?B?
\F CVACNR 1SC@CA #?WK?L
)QJI?LBBMKGLGA? %QU?RGLG 3U?XGJ?LB
LQ &?J1J7LB )QJ?LBQGHG 4FC '?2K@G? 'F?L?
GLBGA?RGIGE®P?JR?P 'PCL?B? 'SCPLQCW 'SW?L?
)PCJI?LB )QJIC MD -?L *?K?GA? *CPQCW
+CLW? ,CQMRFM ,G@CPG? -2J?2UG
-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
472LX?LG? 4PGLGB?B ?LB 4M@?EM 4SPIQ ?LB
#?GAMQ )QJ?LBQ 5E?LB? 5LGRCB +GLEBMK
5LGRCB 3R?RCQ 4CPPGRMPGCQ :?K@G?
‘GK@?@UC

DRCB

RFC
1D

Q ?PC
5J2@JC

*$(&/% (*$1 $",.+8 &"* 5 0"/0 +*(5 3 &2"! #+.
ML FRQ*0/ #.+) *$(&/% (*$1 $" "1 0&+* (/5/0")/
MD IKCPGA?
\GICWADSGIQRIBDILQ PCE?PBGLE ? U?GTCP MD RFC %LEJGQF
TCI?LES?EC NPMgAGCLAW PCOSGPCKCLR A?L @C QS@KGRRC
IREMIBKGQQGMLQ ASJGL?PW CBS

4FC #SJGL?PW )LORGRSRC MD IKCPGA?L PCQCPTCQ RFC PC

I RMIPCOSGPC CTGBCLAC MD %LEJGQF J?LES?EC NPMgAGCL

DMP ?JJ ?NNJGA?LRQ RFC ?BCOS?AW MD UFGAF QF?JJ @C*
PKRFC QMJC BGQAPCRGML MD RFC #)! IBKGQQGMLQ /sAC

LB -*L*L O( #( L

GRIFGQ GQ LCACQQ?PW DMP GLRCPL?RGML?J QRSBCLRQ RM
RFCGP #CPRGgA?RC MD %JGEG @ GJGRMMENFK )

?PRIVBGLE A?L @C ? AMNW MD ? @?LI QR?RCKCLR DPMK ?
Q?TGLEQ MP AFCAIGLE ?AAMSLR ACPRGQA?RC MD BCNMQG

P %MPcw K?PICR ?AAMSLR QFMUGLE NPMMD MD DSLBGLE @V

FGREEIMNNIGA?LR MP RFCGP QNMLQMP /2 ? JCRRCP DPMK RF(

ARSNRPEHEIBWGLE RF?R RFC PCOSGPCB DSLBQ ?PC PCQCPT
DMP RFCGP CBSA?RGML 4FC ?NNJGA?LR AMSJB 2JQM
BMULJIM?B RFGQ MsAG?J @?LI ACPRGQA? RIS LRMIPK

IMBEISR MP DMP RFC QNMLQMPKQ qL?LAG?J GLQRGRSRGMI

TSR

JJ RGKC

FCRIBMASKCLR?RGML KSQR @C DPMK UGRFGL RFC N?QR

CEKMLRFQ 7C ?QI RM QCC ?R JC?QR 53%$ DMP

-C §1BEHRR?BS?RC NPMEP?KQ MP 53$ DMP

Q MPIREGRC NPMEP?KQ MP RFC COSGT?JCLR GL RFC

D CHENIEAZER Q AMSLRPWKQ ASPPCLAW 4FGQ ?KMSLR GQ RF
COSGT?JCLR MD MLC ?A?BCKGA WC?P MD RSGRGML DCCQ

QF GLRFC

#)! lA?BCKGA #?R?IME
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MRFCP CQRGK?RCB JGTGLE CVNCLQCQ DMP RFC G
NPMEP?K MD QRSBWLJIM?B ? AMNW MD RFC MsAG?
@7?LI ACPRGgA?RGML DBRK

& - 1#+(L* L #( ( #&L 0++*- 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 G
QSNNMPRGLE RFCKQCJTCQ ?LB RFC L?KC MD RFC
KSQR K?RAF RFC L?KC ML RFC NPMMD MD DSLBGLH
BMASKCLRQ

$MULIM?B ? AMNW MD RFC BCAJ?P?RGML DMPK DM
SLBCPEP?BS?RC QRSBCLIHA
$MULIM?B ? AMNW MD RFC BCAJ?P?RGML DMPK DM
EP?BS?RC QRSBCLRG&

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

+*-

+?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 ,0#- (/.LE !- L “FL
4FC BCEPCC NPMEP?KQ PCOSGPC ?L & QRSBCLR T
JLRCPL?RGML?J QRSBCLRQ UFM FMJB ?L & QRSBC
?LB ?PC CLPMJJCB GL RFCQC NPMEP?KQ K?W

-*.

n 7MPI ML A?KNSQ DMP ? K?VGKSK MD FMSPQ
NCP UCCI UGRF ?SRFMPGX?RGML @W RFC QA
MsAG?J

n #MKNJCRC RFC PCOSGPCB CVRCPLQFGN GL R

UGRF ?SRFMPGX?RGML @W RFC QAFMMJ MsA

%KNJMWKCLR ?SRFMPGX?RGML GQ HM@ QNC

IAACNR DSJJ RGKC CKNJMWKCLR]DMP SN RM

KMLRFQ ?DRCP AMKNJCRGML MD QRSBGCQjU(

?SRFMPGX?RGML DPMK RFC $(3 TG? RFC ?NNJ

NPMACQQ UFGAF R?ICQ ?NNPMVGK?RCJW RF}

KMLRFQ

133 MD RFC ?2@MTC CKNJMWKCLR MNNMPRSLGRGC
3MAG?J 3CASPGRW LSK@CP 4FGQ ?NNJGA?RGML |
R?ICQ i B?WQ UGRF ?SRFMPGX?RGML DPMK RFC

AL NP, B¥EC
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A?KNSQCQj#FCAI UGJJ @C K?GJCB RM RFC
NCPK?LCLR ?BBPCQQ

13 MRFCP PCDSLBQ UGJJ @C K?GJCB RM RFC NCPH
?BBPCQQ 3RSBCLRQ ?PC CLAMSP?ECB RM QGEL S
C2CDSLBQ

.MRC RF?R RFC J?U PCOSGPCQ RF?R ?LW CVACQQ
0?PCLR 0,53 ,M?L DSLBQ @C PCRSPLCB RM RFC N?H
2 QAFMMJ BCRCPKGLCQ RF?R &CBCP?J 0?PCLR 0,5]
DSLBQ APC?RCB ? APCBGR @?J?LAC RFC APCBGR

2CEGQRCPCB QRSBCLR .9 A?KNSQj#FCAI UGJJ @
?T?GJ?@JC DMP NGAISN GL 3RSBCLR &GL?LAG?J

2CEGQRCPCB QRSBCLR #! A?KNSQj#FCAI UGJJ @
?T?GJ?@JC DMP NGAISN GL RFC %BSA?RGML /5A

GHEKQEVTC RM @C EGTCL RM RFC N?PCLR 4FC #)! UGJJ
MPRBSLBMRFC N?PCLR UFCL RFC &CBCP?J 0?PCLR 0,53

/ MMREGQ RFC MLJW N?WKCLR ML RFC ?AAMSLR ?LB RFC
&CBCP?J 0?PCLR 0,53 ,M?L BGQ@SPQCKCLR GQ KMPC

RF?L RFC QRSBCLR Q GLQRGRSRGML?J AF?PECQ 3CC &CBC
0?PCLR 0,53 ,M?L RM JC?PL KMPC
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QRAAHE-BERF KC?JQ AMTCPCB @W RFC @M?PB DCC RFC
ACARRFEEMUpCPQ QRSBCLRQ RFC MNNMPRSLGRW RM NSPAF
A MBIGL?PW #?2QF | KGLGKSK A?QF BCNMQGR GL RFC
CRRUSIR®D GQ 233 RF?R GQ LCCBCB RM ECR QR?PRCB GL
J @EC NPMEP?IKI?<A4EL 4F; <F @4A74GBEL 9BE 4?7

0 QUBPYHIRE 3.8 J<F; GB CE<AG 4AL @4G8E<4? 9EB@
W-QRER7EHEG 6B@CHGSE 245F

AFC #SJGL?PW #2QF NPMEP?K EGTCQ QRSBCLRQ RFC
AMLTCLGCLAC rCVG@GJIGRW ?LB QCASPGRW MD A?QF DP(
RP?LQ?ARGMLQ @W CL?@JGLE RFCK RM SQC RFCGP #)!
RSBCLR )$ JGIC ? BC@GR A?PB ?R QCJCARCB QGRCQ ML
Q QSAF 2Q PCQR?SP?LRQ ?LB RFC JG@P?PW #SJGL?
i%@—CAOL 2JOM @C SQCB RM @SW RGAICRQ DPMK RFC
7 SRBCLR IARGTGRGCQ /SAC 1Q 7L PBBCB AMLTCLGCLAC
: LRQ ?LB RECGP D?KGJGCQ K?W QCR SN ?LB ?BB
DSLBQ RM RFCGP #SJGL?PW #?QF 2AAMSLR SQGLE MSP
MLJGLC BCNMQGR QWQRCK %4 &SLBQ 4FGQ QWQRCK GQ
2T2GJ°@IC  ?LB 2AACNRQ -?QRCPH#?PB 6GQ?
NTGRAMECP MP BC@GR A?PBQ 2Q NPWKCLR MNRGMLQ

~

D

IR RFC CLB MD ? QRSBCLR Q ?A?BCKGA A?PCCP ?LW
2J?LAC GL RFC #SJGL?PW #?QF ?AAMSLR UGJJ @C
RPBLODCPPCB RM RFC QRSBCLR Q RSGRGML ?AAMSLR LB
2NNJGCB RM MSRQR?LBGLE gL?LAG?J M@JGE?RGMLQ )D RI
SCK?GLGLE @?J?LAC GQ KMPC RF?L 2 PCDSLB KSQR
C PCOSCQRCB TG? RFC 3RSBCLR &GL?LAG?J ?LB
{CEGQRP?RGML 3CPTGACQ|%VNPCQQ /SAC

MRFCP
-G".G 3G G ----G
3RSBCLR MPGCLR?RGML DCC
?LerERPCEGQRP?RGML DCC

N DR BPMN DCC
,?RC N?WKCLR DCC
JLQSSAGCLR DSLBQ 2CRSPLCB MP @MSLACB AFCAI DCC
M D CSREPY?PIGLE DCC
CLER§BLQFGN PC PCEGQRP?RGML DMP D?GJSPC DCC
BPARGA?J ?LB 3CPT3?DC CV?KQ D?GJSPC DCC

5 MB[
OP?ARGA?J ?LB 3CPT3?DC CV?KQ LM QFMU DCC

@2 LEAk

?AFGCTCKCLR NMPRDMJGM ?NNJGA?RGML DCC
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0?PR RGKC ?LB MTCPJM?B DCCQ NCP APCBGR
#F?PEC RM ?SBGR ? AMSPQC NCP APCBGR
%VRCPLQFGN COMPRDMJGM PCQS@KGQQGML DCC
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3RSBCLRQ GL RFC @?AFCIMP Q BCEPCC NPMEP?K
AFMMQC RM R?IC RFC RFPCC APCBGR 'IM@7?J #SG(
#SIJRSPCQ '## AMSPQC ?Q MLC MD RFCGP JG@CP7
CJCARGTCQ UGJJ @C AF?PECB RFGQ DCC 4FC ?KM
DCC GQ QS@HCAR RM AF?LEC @?QCB ML QC?QMLY
CVAF?LEC P?RCQ ?R RFC RGKC MD @MMIGLE 2?RQ
?LLMSLACB NPGMP RM PCEGQRP?RGML DMP RFC A
ASPPCLRJW ?TCP?EC NCP RPGN 4FC DCC K?W
N?PRG?JIJW MpQCR GD RFC QRSBCLR ?NNJGCQ DM
?U?PBCB ? #)! )LRCPL?RGML?J 3RSBGCQ 'P?LR

3RSBCLRQ UFM R?IC RFC 'IM@7?J #SGQGLCQ ?LB #S
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 qL?LAG?J ?GB DSLBQ RM AMTCP RFQ
RFC RPGN 1JQM RFCGP MTCP?JJ AMQR MD ?RRCLH
@C GLAPC?QCB

( , (#H(&G J#-G
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3RSBCLRQ GL RFC @?AFCJIMP Q BCEPCC NPMEP?K
AFMMQC RM BM ? AMLACLRP?RGML RF?R GLAJSBC
QCKCQRCP ?U?W ?Q N?PR MD RFCGP NPMEP?K 4F
QRSBCLRQ UFM AFMMQC RM BM ? AMLACLRP?RGML
MSP GLRCPL?RGML?J JMA?RGMLQ UGJJ @C AF?PE
AMTCP RFC GLAPC?QCB AMQRQ ?QQMAG?RCB UGR
CVNCPGCLAC 2?RCQ UGJJ @C ?LLMSLACB NPGMP R
PCEGQRP?RGML DMP RFC QCKCQRCP ?LB ASPPCLF

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

&D) , G
"M?PB GQ ? PCOSGPCB DCC DMP ?JJ 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
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4FC #)! KC?J NJ?L SQCQ ? NMGLRQ QWQRCK ?LB RFC
@M?PB AF?PECMD  NCP QCKCQRCP NPMTGBCQ NMGLRC
D WEDBGT?JCLR RM RUM KC?JQ NCP B?W ML QAFCBSJCB AJ?Q(
GB2@ALE UCJI?Q EMJIB NMGLRQ RF?R A?L @C SQCB

J RIRYISEFMSR RFC QCKCQRCP QCTCL B?WQ ? UCCI 4FGQ
SURIMDRFAFC KGLGKSK PCOSGPCB DMP ?JJ QRSBCLRQ NMG
J AR SOB ?LB CYNGP?RGML GL RFC NJ?L T?PW ?AAMPBGIL
Q REIAIRGQ WC?P

MSPQC ?LB

oC " ((* 18 (¢

P ?LB GQ

KC?JNMGLRQ  EMJB NMGLRQ

JR$PTAY RGKC BSPGLE RFC WC?P QRSBCLRQ K?W AFMMQC R
BMOBNMIRKCLR RFC #)! -C?J 0J7L @W NSPAF?QGLE RFC
EBGBUBRISIRGK?RC SNEP?BC UFGAF NPMTGBC KMPC NMGL
G@IBHWPC ICVG@GJIGRW

AMQR MD

2LAC U&3aLk ()0

IBBQ EMJB NMGLRQ RM RFC QRSBCLR Q NJ?L RM SQC 2LW
RGKC GLAJSBGLE UCCICLBQ
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IBBQ EMJB NMGLRQ RM RFC QRSBCLR Q NJ?L RM SQC ?LW
RGKC GLAJSBGLE UCCICLBQ

D K?W

H ~+?84F8 ABG8
MQC
R IOIL C'74A CB<AGF 4E8 7<FG<A6G 9EB@ 4A7 <A
s RFG GB H?<A4EL 4F;
F RF ?J EMJB NMGLRQ CVNGPC ?R RFC CLB MD C?
QCKCQRCP UCCIQ
QJW 51]_ ?PC LMR ?T?GJ?@JC ML B?WQ UFCL RFC
RSBCL Q GQ AJMQCB BSPGLE RFC CVRCLBCB UGLRCP
’>LB QSKKCP @PC?IQ
&#*- (#L '+0.L
4FC AMQR NCP QCKCQRCP GQ BCEPCC NPMEP?K
QRSBCLRQ ?LB  ACPRGgA?RC NPMEP?K QRSBCLRQ DMP
RFC QR?LB?PB KC?J NJ?L UFGAF GLAJSBCQ RUM KC?JQ

NCP B?W ML QAFCBSJCB AJ?QQ B?WQ IR RFC #)! ?R
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'PCWQRMLC RFCPC ?PC RUM AMKKML IGRAFCL D?4
?T?GJ?@JC GL RFC 6GLCW?PB ,MBEC (MSQGLE #CL
QRSBCLRQ RM SQC GL NPCN?PGLE KC?JQ MSRQGBH
RGKC
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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
NCLBGLE gL?LAG?J ?GB KSQR @C N?GB GL ?AAMPE
RFC QAFCBSJC @CJIMU 3RSBCLRQ SQGLE gL?LAG?
AMTCP RFCGP @?J?LAC KSQR F?TC ?JJ PCOSGPCB
BMASKCLRQ QS@KGRRCB ?LB JM?L ?NNPMT?JQ GL
NPGMP RM ?LW PCOSGPCB N?WKCLR B?RC
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?4G8 CAL@8AG 988F +4L@8AG J<?? 58 6BAF<78ES87
?4G8 49G8E WIS 74LF

3RSBCLRQ UGJJ @C ?JIMUCB RM PCEGQRCP DMP 7
2Q JMLE ?Q 2JJ AMKNJCRCB NPGMP RCPKQ ?PC N?(
7LB RFC ASPPCLR RCPK @?J?LAC JCQQ ?LW NCLBC
N?WKCLRQ ML ? AMJICEC ?NNPMTCB N?WKCLR NJ?
JCQQ RF?2L

3RSBCLRQ UGJJ LMR @C ?JIMUCB RM ?RRCLB AJ?Q
LCU QCKCQRCP UGRF ? @?J?LAC ML ?LW NPGMP R
-GQACJJ?LCMSQ AF?PECQ RF?R K?W @C ?QQCQQJ
N?W?@JC UGRFGL B?WQ ?DRCP RFCW ?PC GLTM(
&?GJSPC RM N?W RFCQC K?W PCQSJR GL J?RC DC(
BCPCEGQRP?RGML

3RSBCLRQ UGRF ?L SLN?GB @?J?LAC UGJJ LMR PC
ESCQR RGAICRQ RM RFCGP EP?BS?RGML ACPCKML
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GFBRBERPE?R UGJJ NPCTCLR RFCK DPMK PCEGQRCPGLE DMP |

RAFCORMRCPK MP F?TC RFCGP DSRSPC PCEGQRP?RGML A?LAC

C KD RCRMI C RFGQ FMJB N?WKCLR GL DSJJ KSQR @C K?BC
MP ? #)l PNNPMTCB N?WKCLR NJ?L KSQR @C GL NJ?AC
0JC?QC QCC RFC QRSBCLR gL?LAG?J NJ?LLCP RM K?IC
N?WKCLR ?PP?LECKCLRQ 4FMQC QRSBCLRQ UFM F?TC

B KEBJRFCGP gL?LAG?J M@JGE?RGMLQ UGJJ F?TC RFC gL?LA

AF%&M%%PCKMTCB "?J?LAC LMR N?GB GL ?AAMPB?LAC UGRF
BSC B?RCQ ?PC QS@HCAR RM J?RC DCCQ
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4FC #SJGL?PW )LORGRSRC MD IKCPGA? GL N?PRLCPQFGN L
AMSAF.CR ?LB 0?W0?RF MpCPQ MLIGLC MLC RGKC
IRRWIEVRQ 2LB KMLRFIW N?WKCLR NJ?L MNRGMLQ DMP RF
?LARIBELR O 2AAMSRIB 4E8 G:8 BA?L 4CCEBIS7
) 768 BMAG C24AF 4A7 G;8L @HFG 58 <A C?468 CE<BE GB
4AL ESDH<E87 CAL@8AG 7H8 74G8FGQ N?PRLCPQFGN
NYIAATGBCO GKNPMTCB QCASPGRW AMKNJG?LAC ?LB
ACPRGQA?RGMLQ PCOSGPCKCLRQ RF?R CLQSPC RFC
NPMRCARGML MD QCLOGRGTC ?LB NCPQML?J AMLQSKCP B!
)R CL?@JCQ QRSBCLRQ ?LB MP N?PCLRQ RM N?W RSGRGML
DCCQ @W CICARPMLGA AFCAI #( MP @W APCBGR BC@GR
TG? RFC QRSBCLR NMPR?J 4FC N?WKCLR NPMACQQ GQ D
C?QW ?LB QCASPC
.
)LRCPL?RGML?J QRSBCLRQ A?L K?IC MLIGLC N?WKCLRQ TG

RFC 0?W -W 4SGRGML QWQRCK 4FGQ QWQRCK ?2JIMUQ RFC
QRSBCLR RM K?IC ? N?WKCLR UGRF RFCGP AMSLRPGCQ
DSRBBPCIRYPRLB UMPIQ RM NPMTGBC RFC @CQR ASPPCLAW

5B AUIDERQGML P?RCQ 4M K?IC ? N?2WKCLR RFPMSEF 0?W

5LEW 4SGRGML NJC?QC EM RM #)! -?GL -CLS ?LB RFCL

L &IBAI ML 6GCU ?LB 0?W -W IAAMSLR DMP )LRCPL?RGML?J
QRSBCLRQ &PMK RFCPC RFC QRSBCLR UGJJ CLRCP RFC 07
-W 4SGRGML QWQRCK ?LB A?L NPMACCB RM K?IC ?

QERWKCELR

CPK

BUCRH @G & (L

,,S%'%% AMJJCEC MpCPQ N?WKCLR AFMGACQ RM FCIN QRSBCLI
?PMPB RFCGP AMJJCEC CVNCLQCQ 3RSBCLRQ A?L QNPC?B
RFC AMQR MD RSGRGML ?LB DCCQ MTCP ? RCPK @W CLPMJ

\CEF@ RSFRGML N?WKCLR NJ?L TG? RFC 4MSAF.CR MLIGLC

GQ@YQRCK 3RSBCLRQ UGJJ qLB ? JGLI RM 6GCU 2LB 07W
IAAMSLR @CJIMU RFC 3CJD 3CPTGAC -CLS ML RFC QRSBCLR
NMPR?J #)! -?GL -CLS &MP KMPC GLDMPK?RGML
QRSBCLRQ QFMSJB EM RM 1SGAI ,GLIQ ML RFC 3RSBCLR

&GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ 3&23 N?EC MD;

2CEGQRP?RGML DMP AJ?QQCQ R?ICQ NJ?AC NPGMP RMRFE QRIPRMLR?AR RFC MSAC 7R

MD C?AF QCKCQRCP 2CEGQRP?RGML DMP AJ?QQJQ BMGAMR 2pw CBS MP
ES?P?LRCC RFC QRSBCLR Q ?RRCLB?LAC )D RFC QRSBCLR Q

@?J?LAC GQ LMR N?GB ?AAMPBGLE RM RFC AMJJCEC Q
N?WKCLR NMJGAW RFCW UGJJ @C NJ?ACB ML ? qLPLAG?J
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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 DC(
RFCPCDMPC RFCW A?LLMR @C U?GTCB ?LB ?P
PCDSLB?@JC

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

AFCAI ?LB A?QFGCP Q AFCAI K?W QRGJJ @C
NPMACQQCB ?R RFC 3&23 MsAC GL NCPQML MHA
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 ?T*
DMP QRSBCLRQ RM K?IC APCBGR A?PB N?WKC
3CJD 3CPTGAC

1#4)(G *)-#.-G
13J CLRCPGLE SLBCPEP?BS?RC QRSBCLRQ EP?BS?)
ACPRGQA?RC QRSBCLRQ ?PC PCOSGPCB RM N?W 7
?BT?LAC BCNMQGR $CNMQGRQ ?PC BSC @?QCB M
@CJIMU QAFCBSJC MP  B?WQ ?DRCP RFC MpCP MD
?BKGQQGMLQ GD ?DRCP MPGEGL?J BSC B?RC $CN
LML PCDSLB?@JC ?LB A?LLMR @C RP?LQDCPPCB R
RCPKQ

3RSBCLRQ QR?PRGLE GL &?JJ 3CNRCK@CP BCNM
BSC -?W
3RSBCLRQ QR?PRGLE GL 3NPGLE *?LS?PW BCNM(
BSC /ARM@CP
3RSBCLRQ QR?PRGLE GL 3SKKCP INPGJ-?W BCNM
?PC BSC &C@PS?PW

# ( G &&G . -G
/L A?KNSQ FMSQGLE GQ ?T?GJ?@JC RM QRSBCLRQ
.CU 9MPI ?LB #?JGDMPLG? A?KNSQCQ 2?RCQ NCP
QCKCQRCP ?PC ?Q DMJIMUQ
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-GJGR?PW 4SGRGML !QQGQR?LAC 4! GQ ?U?PBCB RM ?
QRSBCLR SLBCP RFC ?QQSKNRGML RF?R RFC QRSBCLR UG.
RCRRELB QAFMMJ DMP RFC CLRGPC NCPGMB DMP UFGAF RF(

?2QQGQR?LAC GQ ?U?PBCB 7FCL ? QRSBCLR UGRFBP?UQ
FRIE QRSBCLR K?W LM JMLECP @C CJGEG@JC DMP RFC DSJ
?KMSLR MD 4! DSLBQ MPGEGL?JJW ?U?PBCB

IMQGRQ ?PC

V1 AMAMKNIW UGRF RFC LCU $CN?PRKCLR MD $CDCLQC
NMJGAW RFC #)! UGJJ PCRSPL ?LW SLC?PLCB 4! DSLBQ ML
2 NPMP?RCB @?QGQ RFPMSEF ?R JC?QR  MD RFC NCPGME
QERPAGAF RFC DSLBQ UCPC NPMTGBCB 4! DSLBQ ?PC
C?PLCB NPMNMPRGML?JJW BSPGLE ?L CLPMJJKCLR NCPGM
DGRERPGLC?PLCB DSLBQ PCRSPLCB @?QCB SNML UFCL ?
QRSBCLR QRMNQ ?RRCLBGLE 4FCQC DSLBQ ?PC PCRSPLCE
10BRG KGIGR?PW QCPTGAC @P?LAF )L GLQR?LACQ UFCL ?
QCPTGAC KCK@CP QRMNQ ?RRCLBGLE BSC RM ? KGJGR?PV
QCPTGAC M@JGE?RGML RFC #)! UGJJ UMPI UGRF RFC ?pCAl
QCPTGAC KCK@CP RM GBCLRGDW QMJSRGMLQ RF?R UGJJ
PCQSJR GL QRSBCLR BC@R DMP RFC PCRSPLCB NMPRGML
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4FC #)! Q QAFCBSJC DMP PCRSPLGLE SLC?PLCB 4! DSLBQ

GQ 2Q DMJIMUQ
2R RFC

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

$SPGLE UCCIQ PCRSPL
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$SPGLE UCCI PCRSPL
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4FC J?U QNCAGQCQ FMU RFC AMJJCEC KSQR BCRCPKGLC
RFC ?KMSLR MD 4GRJC )6 NPMEP?K 2QQGQR?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 /NNMPRSLGRW '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
?QQGQR7?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 RF
@CF?JD JCQQ ?QQGQR?LAC RF?L RFC ?KMSLR RF?R RFCW
C?PLCB RFC QRSBCLRQ K?W @C ?@JC RM PCACGTC RFMQC
?BBGRGML?J DSLBQ )D QRSBCLRQ PCACGTCB KMPC
?QQGQR7?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
QRSBCLRQ AMKNJCRCB MD RFCGP NCPGMB MD
CLPMJJKCLR RFCW C?PL MD RFC ?QQGQR?LAC RFCW
UCPC MPGEGL?JJW QAFCBSJCB RM PCACGTC /LAC QRSBCL
F?TC AMKNJCRCB KMPC RF?L  MD RFC NCPGMB MD
CLPMJJKCLR RFCW C?PL ?JJ RFC ?QQGQR?LAC RF?R RFCW
UCPC QAFCBSJCB RM PCACGTC DMP RF?R NCPGMB

3RSBCLRQ UFM BGB LMR PCACGTC ?JJ MD RFC DSLBQ RFCW
C?PLCB K?W @C BSC ? NMQR UGRFBP?U?J BGQ@SPQCKCLF
)D RFC NMQR UGRFBP?U?J BGQ@SPQCKCLR GLAJSBCQ JM?
DSLBQ QRSBCLRQ K?W AFMMQC RM BCAJGLC RFC JM?L
DSLBQ QM RFCW BML R GLASP ?BBGRGML?J BC@R 4FC AMJ
K?W ?SRMK?RGA?JIW SQC 2JJ MP ? NMPRGML MD RFGQ NM(
UGRFBP?U?J BGQ@SPQCKCLR GLAJSBGLE JM?L DSLBQ GD
RFC QRSBCLR ?AACNRQ RFCK DMP RSGRGML DCCQ ?LB PN
2LB @M?PB AF?PECQ ?Q AMLRP?ARCB UGRF RFC AMJJCEC
DMP MRFCP AMJJCEC AF?PECQ RFC AMJJCEC LCCBQ RFC
QRSBCLR Q NCPKGQQGML RM SQC RFC NMQR UGRFBP?U?J
BGQ@SPQCKCLR )D ? QRSBCLR BMCQ LMR EGTC NCPKGQQ
UFGAF QMKC AMJJCECQ ?QI DMP UFCL RFC QRSBCLR
CLPMJJQ RFC QRSBCLR UGJJ @C MpCPCB RFC DSLBQ
(MUCTCP GR K?W @C GL ? QRSBCLR Q @CQR GLRCPCQR RI
2JIMU RFC AMJJCEC RM ICCN RFC DSLBQ RM PCBSAC RFC
QRSBCLR Q BC@R ?R RFC AMJJCEC
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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 CIJGEG@GJ
PCOSGPCKCLRQ &MP CV?KNJC gPQR RGKC gPQR
SLBCPEP?BS?RC QRSBCLRQ UFM F?TC LMR AMKNJ
RFC qPQR B?WQ MD RFCGP NPMEP?K @CDMPC RH
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 KS
2 NMPRGML MD RFC CVACQQ COS?J RM RFC JCQQQ

RFC QRSBCLR Q GLQRGRSRGML?J AF?PECQ K3
RFC SLC?PLCB NCPACLR?EC MD RFCGP DSLBQ
RFC CLRGPC ?KMSLR MD CVACQQ DSLBQ

4FC AMJJICEC KSQR PCRSPL RFGQ ?KMSLR CTCL G
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 PCHK
?2KMSLR LW JM?L DSLBQ RF?R QRSBCLRQ KSQR P(
QRSBCLRQ MP N?PCLR DMP ? &CBCP?J 0?PCLR 0,5
PCN?W GL ?AAMPB?LAC UGRF RFC RCPKQ MD RFC
NPMKGQQMPW LMRC 4F?R GQ QRSBCLRQ K?IC QA
N?WKCLRQ RM RFC FMJBCP MD RFC JM?L MTCP ? N
RGKC

ILW ?KMSLR MD SLC?PLCB EP?LR DSLBQ RF?R QRSI
KSQR PCRSPL GQ A?JJCB ?L MTCPN?WKCLR 4FC ?K
MD ? EP?LR MTCPN?WKCLR RF?R ? QRSBCLR KSQR
F?JD MD RFC SLC?PLCB ?KMSLR 3RSBCLRQ KSQR K
?PP?LECKCLRQ UGRF RFC AMJJCEC MP RFC $CN?P
%BSA?RGML RM PCRSPL RFC SLC?PLCB EP?LR DSL

4FC PCOSGPCKCLRQ DMP 4GRJC )6 NPMEP?K DSLB
QRSBCLRQ UGRFBP?U ?PC QCN?P?RC DPMK ?LW P
NMJGAW RF?R RFC AMJJCEC K?W F?TC 4FCPCDMP
K?W QRGJJ MUC DSLBQ RM RFC AMJJCEC RM AMTC
GLOQRGRSRGML?J AF?PECQ 4FC AMJJCEC K?W ?JQ
QRSBCLRQ DMP ?LW 4GRJC )6 NPMEP?K DSLBQ RF7
AMJJICEC U?Q PCOSGPCB RM PCRSPL

&MP OSCQRGMLQ ?@MSR 4GRJC )6 NPMEP?K DSLB
&CBCP?J 3RSBCLR !GB )LDMPK?RGML #CLRCP ?R
&%$!)$ 449 SQCPQ K?W A?JJ
)LDMPK?RGML GQ ?JQM ?T?GJ?@JC ?R
UUU QRSBCLR?GB CB EMT

2H(E 6B?78:8 J<?? @4>8 414<?45?8 HCBA ES8DHSFG
M8KE@C?8F B9 G:8 4CC?<64G<BA B9 BHE ES9HA7
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ECW 4
RECF 1 &G /(G
u@ &#), (# AG
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5 3 QBSEGLR K?W UGRFBP?U DPMK RFC #)! 2R 2LW RGKC
oIBRGP RFC A?LACIJ?RGML NCPGMB BCQAPG@CB GL RFC
oft PASIARGML OVMABWCACGTC ? NPM P?R? PCDSLB GD
5 REC QRSBCLR F?Q AMKNJCRCE ~ MP DCUCP MD RFC
QAFCBSJCB AJ?QQ B?WQ GL RFC ASPPCLR N?WKCLR NCPGN
L ARG NRMEP?K RFPMSEF RFC J?QR B?W MD ?RRCLB?LAC
VE-C PCDSLB UGJJ @C JCQQ RFC PCEGQRP?RGML DCC MP 21
?BKGLGQRP?RGML DCC LMR RM CVACCB  ?LB JCQQ ?LW
BCBSARGML DMP COSGNKCLR LMR PCRSPLCB GL EMMB
GRMIBRARTML UGRFGL B?WQ MD UGRFBP?U?J .CU
O VEFRSECB COSGNKCLR K?W @C PCRSPLCB RM RFC AMJJCEC ¢
QRSBCLR ?p?GPQ K?L?ECP UGRFGL B?WQ MD
UGRFBP?U?J DMP APCBGR RM RFC QRSBCLR ?AAMSLR
) MD RFC
2GLBKE L g&lL L o L
REMSQGLE A?LACII?RGMLQ KSQR @C QS@KGRRCB GL UPGR!
B . MRFRFC QRSBCLR ?p?GPQ K?L?ECP ?R RFC #?JGDMPLG?
A?KNSQ B?WQ NPGMP RM ? QCKCQRCP QR?PR B?RC
FCRRIFA?LRQ UFM D?GJ RM A?LACJ  B?WQ NPGMP RM ?
CPEMEBMRCP QR?PR B?RC MP D?GJ RM MAASNW RFCGP ?QQG
PMMK UGJJ @C QS@HCARRM?  A?LACJJ?RGML DCC
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PCLRYBCLRQ UFM ?PC UGRFBP?UGLE MP QSQNCLBCB DMP 2L\
MPIHOML UGJIJ @C PCDSLBCB ? NCPACLR?EC MD RFCGP
PCMERRLAC F21J AF?PECQ 2Q QFMUL GL RFC DMJIMUGLE

?I&F2PR
RKCLR MD

BQ-BB@ K<G 4G8 @BHAG B9 -89HA7

OPGMP RM RFC QR?PR MD RFC QCKCQRCP

D UFEticL?P B?WQ

CDSIREP A?JCLB?P B?WQ

C QRSBCLRQ

b SIN?GB

M AF?PEC L 0( L

R Rf1®PB DCCQ ?PC PCDSLB?@JC ML RFC Q?KC QAFCBSJC ?Q
PCQGBCLAC F?JJQ

2
RAGKHRIGC L( -aL Lo L
)D RFC QRSBCLR F?Q AMKNJCRCB KMPC RF?L  MD RFC

NCPGMB MD ?RRCLB?LAC DMP UFGAF RFC QRSBCLR U?Q
AF?PECB RFC RSGRGML GQ AMLQGBCPCB C?PLCB ?LB RFC

.M PCDSLB

QRSBCLR UGJJ PCACGTC LM PCDSLB )D RFC QRSBCLR F?Q
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PCACGTCB DCBCP?J QRSBCLR gL?LAG?J ?GB DSLB
QRSBCLR GQ CLRGRJCB RM ? PCDSLB MD KMLCWQ

DPMK DCBCP?J QRSBCLR gL?LAG?J ?GB NPMEP?K [

&MP RFC NSPNMQC MD BCRCPKGLGLE ? PCDSLB SL

QCARGML ? QRSBCLR QF?JJ @C BCCKCB RM F?TC
UGRFBP?UL DPMK ? NPMEP?K MD GLQRPSARGML U
MD RFC DMJIMUGLE MAASPQ

n 4FC QRSBCLR LMRGQCQ RFC #)! MD RFC QRSB(

UGRFBP?U?J MP RFC B?RC RFC QRSBCLR NJ?L
UGRFBP?U UFGAFCTCP GQ J?RCP

D?GJSPC RM K?GLR?GL Q?RGQD?ARMPW ?A?B
NPMEPCQQ D?GJSPC RM ?@GBC @W RFC PSJ
PCESJ?RGMLQ MD RFC GLQRGRSRGML ?@QC
CVACQQ MD RFC K?VGKSK QCR DMPRF @W RF

GLOQRGRSRGML ?LB MP D?GJSPC RM KCCR (L7

M@JGE?RGMLQ RM RFC #)!

2@QCLAC

&MP RFC NSPNMQC MD BCRCPKGLGLE RFC ?KMSLR
PCDSLB RFC B?RC MD RFC QRSBCLR Q UGRFBP?U%
BCCKCB RFC J?QR B?RC MD PCAMPBCB ?RRCLB?LA
?KMSLR MUCB C0OS?JQ RFC B?GJW AF?PEC DMP RF
NPMEP?K RMR?J GLQRGRSRGML?J AF?PEC KGLSQ
PCDSLB?@JC DCCQ BGTGBCB @W RFC LSK@CP MI
RFC NPMEP?K NPGMP RM UGRFBP?U?J
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4FC B?RC MD BCRCPKGL?RGML MD ? QRSBCLRQ M
UGRFBP?U?J GQ @?QCB ML RFC B?RC RFC AMJJCE
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NPMTGBCB MsAG?J LMRGAC MD UGRFBP?U?J 3SQNC

DMP ?LW PC?QML GQ AMLQGBCPCB ? UGRFBP?U?J
2ARS?J B?RC MD UGRFBP?U?J DMP PCRSPL MD 4GR
SLMsAG?J UGRFBP?U?J NSPNMQCQ UGJJ @C @2?QC
J?QR AJ?QQ B?W MP RFC @CQR ?T?GJ?@JC ?A?BCH
GLDMPK?RGML

o (L( L( -&L L Oo( L

)D ? QRSBCLR UGRFBP?UQ MP GQ QSQNCLBCB ?DR
QCKCQRCP @CEGLQ RFC QRSBCLR UGJJ @C PCDS
NCPACLR?EC MD RSGRGML ?LB ECLCP?J DCCQ ?Q
RFC DMJJMUGLE AF?PR

4FC #)! RCPKGL?RCQ RFC QRSBCLR Q CLPMJJK

4FC QRSBCLR D?GJQ RM PCRSPL DPMK ? JC?T(

D RRQRICLB?P B?WQ

LMRANILB?P B?WQ
SLBA?ICLB?P B2WQ

IDRCP A?JCLB?P B?VWWDPCDSLB
BCP RFGQ

CCLOLWRSE ML ( L #" - 2 &L-*L
KL
2CE?PBJCQQ MD RFC PC?QML DMP A?LACJJ?RGML QRSBCLI
LLRIBM D?GJ RM A?LACJ RFCGP RP?TCJ PCQCPT?RGML @W RF
Q RM@JGQFCB BC?BJGLCQ UGJJ @C PCQNMLQG@JC DMP
A?LACJI?RGML AMQRQ ?Q QCR DMPRF @W RFC RCPKQ ?7LB
CLRMAMBRGMLQ MD RFC ASPPCLR RP?TCJ NPMTGBCP
CKGA
CQ %8 L &L L 0O L
FAGRCIGLE A?LACII?RGMLQ KSQR @C QS@KGRRCB GL UPGR!
C RM RFC 2CQGBCLAC ,GDC /SAC  B?WQ NPGMP RM ?
LASGKCQRCP QR?PR B?RC INNJGA?LRQ UFM D?GJ RM A?LACJ
B?WQ NPGMP RM ? QCKCQRCP QR?PR B?RC MP D?GJ RM MA
E MBECGP ?QQGELCB PMMK UGJJ @C QS@HCAR RM ?

A?LACJI?RGML DCC
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MERRIEC | RQ UFM ?PC UGRFBP?UGLE MP QSQNCLBCB DMP 2L\
J @R UGII @C PCDSLBCB ? NCPACLR?EC MD RFCGP
C BE®GBCLAC F?JJ AF?PECQ ?Q QFMUL GL RFC DMJJMUGLE

C AF?PR
LML

D BPA® I 468 @BHAG B9 -89HA7
OPGMP RM RFC QR?PR MD RFC QCKCQRCP
i A?JCLB?P B?WQ

IDRCP A?JCLB?P B?WQ .M PCDSLB

*

-L Lo L
"M?PB DCCQ ?PC PCDSLB?@JC ML RFC Q?KC QAFCBSJC ?Q
|\ ESRGBCLAC F23Q

- GRc AMIICEC UGJJ APCBGR RM RFC QRSBCLR ?AAMSLR 2L\

ML ?KMSLR BSC ?Q GLBGA?RCB ?@MTC ?LB UGJJ N?

4P W @237LAC BSC RM RFC QRSBCLR DPMK SLIGOSGB?RCB

I MM CNMQGRQ UGRFGL  B?WQ MD RFC B?RC RFC

B M RfcEC BCRCPKGLCB RFC UGRFBP?U?J .CU SLSQCB

GCROSGNKCLR K?W @C PCRSPLCB RM RFC AMJJCEC Q #CLRP"
)JQQSGLE $CN?PRKCLR UGRFGL B?WQ MD UGRFBP?U?J DM
APCBGR RM RFC QRSBCLR ?AAMSLR 5LGDMPKQ RF?R F?TC
@CCL CK@PMGBCPCB UGRF RFC QRSBCLR Q L?KC K?W LMFR

CP&EPCRSPLCB
LBCB ?

QFMUL ML

2<G;7E4J4? 4G8 @BHAG B9 -89HA7
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3RSBCLRQ UFM D?GJ RM A?LACJ RFCGP RP?TCJ ?P

B?WQ NPGMP RM RFCGP RP?TCJ B?RC UGJJ @C P,

RM PCGK@SPQC RFC #)! DMP LML PCAMTCP?@JC R

CVNCLQCQ 4FC #)! UMPIQ TCPW F?PB RM PCAMTCH
CVNCLQCQ RF?R F?TC ?JPC?BW @CCL N?GB ML @C
RFC QRSBCLR @SR UC A?LLMR ES?P?LRCC MSP NH
UGJJ PCGK@SPQC SQ 4FGQ NMJGAW ?JOQM ?NNJG(

A?LACJI?RGML DMP KCBGA?J PC?QMLQ

#.l' ’
@ 2-AG
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2CDSLB AMKNSR?RGMLQ UGJJ @C @?QCB ML
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QAFCBSJCB AMSPQC RGKC MD AJ?QQ ?RRCLB

RFPMSEF RFC J?QR B?RC MD ?RRCLB?LAC ,C?

2@QCLAC QSQNCLQGMLQ ?LB QAFMMJ FMJGH

LMR @C AMSLRCB ?Q N?PR MD RFC QAFCBSJC
AJ?QQCQ

4FC CpCARGTC B?RC MD RCPKGL?RGML DMP P
NSPNMQCQ UGJJ @C RFC C?PJGCQR MD RFC [

? 4FCJ?QR B?RC MD ?RRCLB?LAC GD RFC (Q
GQ RCPKGL?RCB @W RFC AMJJCEC
@ 4FC B?RC MD PCACGNR MD UPGRRCL LMR
RFC QRSBCLR MP
A 4CL QAFMMJ B?WQ DMJIJMUGLE RFC J?QR
?RRCLB?LAC
)D RSGRGML ?LB DCCQ ?PC AMJJCARCB GL ?BT
CLRP?LAC ?LB GD ?DRCP CVNGP?RGML MD RF,
A?LACJII?RGML NPGTGJCEC ?LB RFC QRSBCLR
CLRCP RFC AMJJCEC LMRKMPCRF?L GL 2L
?BKGLGQRP?RGTC DCCQ AF?PECB QF?JJ @C H
RFC AMJJCEC DMP RFC CLRGPC NPMEP?K
)D ? QRSBCLR CLRCPQ ? NPMEP?K ?LB UGRFBH
GQ MRFCPUGQC RCPKGL?RCB ?DRCP RFC A?L
NCPGMB RFC AMJJCEC K?W PCR?GL LMR KMP
GL ?LW ?BKGLGQRP?RGTC DCCQ AF?PECB [
CLRGPC NPMEP?K 4FC KGLGKSK PCDSLB MD R
PCK?GLGLE RSGRGML ?LB DCCQ UGJJ @C RFC
NMPRGML MD RSGRGML DCCQ 7?LB MRFCP AF
RFC LSK@CP MD FMSPQ PCK?GLGLE GL RFC N
MD RFC AMSPQC MP NPMEP?K DMP UFGAF RFQ

F?Q @CCL AF?PECB ?DRCP RFC CpCARGTC B?RC MD
RCPKGL?RGML @C?PQ RM RFC RMR?J LSK@CP MD FMS
GL RFC NMPRGML MD RFC AMSPQC MP NPMEP?K DMP
UFGAF RFC QRSBCLR F?Q @CCL AF?PECB CVACNR
RF?R ? QRSBCLR K?W LMR AMJJCAR ? PCDSLB GD RFC
QRSBCLR F?Q AMKNJCRCB NCPACLR MP KMPC MD
RFC RMR?J LSK@CP MD FMSPQ GL RFC NMPRGML MD R
NPMEP?K DMP UFGAF RFC QRSBCLR F?Q @CCL

P?LECKEERSE CB ML RFC CpCARGTC B?RC MD RCPKGL?RGML
CONMLQGE@IE A bMP GRCKQ MD CVRP? CVNCLQC RM RFC
P?TCJ ORSBCLR QSAF 2Q @MMIQ RMMJQ MP MRFCP QSNNJG
2PC RM @C F?LBJCB QCN?P?RCJIW DPMK RFC PCDSLB M
F2JD MBsGRGML 2LB MRFCP 2A?BCKGA DCCQ 4FC QRSBCLR
MTEBG{&1 LMR @C PCOSGPCB RM NSPAF?QC GLQRPSARGMI
FQ RM HSNNJIGCQ @MMIQ 2LB RMMJIQ SLRGJ QSAF RGKC ?Q
RFCQC K?RCPG?JQ ?PC PCOSGPCB /LAC RFCQC
K?RCPG?JQ ?PC NSPAF?QCB LM PCDSLB UGJJ @C
K?BC &MP DSJJ PCDSLBQ RFC AMJJCEC A?L UGRFFMJE
AMQRQ DMP RFCQC RWNCQ MD GRCKQ DPMK RFC PCD:!
2Q JMLE ?Q RFCW UCPC LCACQQ?PW DMP RFC NMPRGA
MD RFC NPMEP?K ?RRCLBCB ?LB QCN?P?RCJW QR?RCE
GL RFC CLPMJJKCLR ?EPCCKCLR LW QSAF GRCKQ
LMR PCOSGPCB DMP RFC NMPRGML MD RFC NPMEP?K
LAC ?RRCLBCB KSQR @C GLAJSBCB GL RFC PCDSLB
CQ MD QRSBCLR UFM UGRFBP?UQ DMP ? PC?QML
52WQ UBLBCJI?RCB RM ?A?BCKGA QR?RSQ ?DRCP RFC
5 NCPACLR AMKNJCRGML K?PI 2LB PCOSCQRQ ? EP?BC
2R RFC RGKC MD UGRFBP?U?J QF?J] @C EGTCL ? EP?B
CDSLBMD GLAMKNJCRC ?LB NCPKGRRCB RM PC CLPMJJ GL
MJIMUREE AMSPQC MP NPMEP?K BSPGLE RFC  KMLRF
RSBCLRCPGMB DMJJMUGLE RFC B?RC RFC QRSBCLR UGRFBP
UGRFMSR N?WKCLR MD ?BBGRGML?J RSGRGML DMP RE
5AC DFMMPRGML MD RFC AMSPQC MP NPMEP?K
| DSJJ PCDSLB MD 2JJ RSGRGML ?LB DCCQ GQ BSC ?LB
B?RC MECDSLB?@JC GL C?AF MD RFC DMJIMUGLE A?QCQ
2 1L CLPMJJCC GQ LMR ?AACNRCB @W RFC AMJJCEC
2LAC MI2 )D RFC AMSPQC MD GLQRPSARGML GQ BGQAMLRG
C FMSP @W RFC AMJICEC ?LB RFGQ NPCTCLRQ RFC
BMCQ LMR QRSBCLR DPMK AMKNJCRGLE RFC AMSPQC MP
" A )D RFC QRSBCLR Q CLPMJJKCLR U?Q NPMASPCB
CR?GLCB @R ? PCQSJR MD ?LW KGQPCNPCQCLR?RGML GL
2BTCPRGQGLE NPMKMRGML?J K?RCPG?JQ MD RF(
2UQMP  AMJICEC MP PCNPCQCLR?RGMLQ @W RFC MULCP
rCJJ?RGMLMP PCNPCQCLR?RGTCQ MD RFC AMJJCEC
© RF2L
VPG . 0& ("#1%) 5 (1+ " 11" &* +0%".
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NPRABSRED) #e. ] Yot (/ ¥ +(('$"]

PPECQ RE?R
\/IPRGM%CDSLB NMJGAW DMP QRSBCLRQ A?JJCB RM ?ARGTC

orsBEGGR?PW QCPTGAC]! QRSBCLR MD RFC AMJJCEC UFM
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UGRFBP?UQ ?Q ? PCQSJR MD @CGLE A?JJCB RM ?ﬁ&c # &L # L

BSRW GL ? KGJGR?PW QCPTGAC MD RFC 5LGR
RFC 4CV?Q .?RGML?J 'S?PB K?W CJCAR MLC M
DMJIMUGLE MNRGMLQ DMP C?AF NPMEP?K GL
QRSBCLR GQ CLPMJJCB
? )D RSGRGML ?LB DCCQ ?PC AMJJCARCB G
MD RFC UGRFBP?U?J ? NPM P?R? PCDSLB
RSGRGML DCCQ MP MRFCP AF?PECQ N?(
QRSBCLR DMP RFC NPMEP?K ?LB ? A?LAC
MD ?LW SLN?GB RSGRGML DCCQ MP MRH

AF?PECQ MUCB @W RFC QRSBCLR DMP REC

NMPRGML MD RFC NPMEP?K RFC QRSBCLH
LMR AMKNJCRC DMJJMUGLE UGRFBP?U?J
@ !'EP?BC MD GLAMKNJCRC UGRF RFC BCQG

CB QMP
REG12LAG?J 2GB GQ 7T?GJ?@IC DMP RFMQC UFM OS?JGDW -
UEBe%RRC L B@mAB Bo BHE G:E88 0. 64@CHFSF
S&GL?LAG?J ?GB GQ ?U?PBCB RFPMSEF ? AMK@GL?RGML ML
" DCBCP?) QR?RC GLQRGRSRGML?J ?LB NPGT?RC QAFMI?P
MBEhYRo JM2LQ MP 7MPI 3RSBW DSLBQ 4FC 2U?PBQ
’fv@\% DMP 7MPI 3RSBW ?PC APCBGRCB RM RFC QRSBCL
"BASLR c2AF QCKCQRCP 2LB K?W MLIW @C EGTCL
CPBGPCARIW RM RFC QRSBCLR GD 2JJ M@JGE?RGMLQ RM RF:
[~ F?TC @CCL KCR OPGMPGRW DMP DCBCP?J EP?LRQ JM?LQ
R 3RSBW GQ EGTCL RM QRSBCLRQ QFMUGLE RFC EPC?R
LCCB ?Q BCKMLQRP?RCB @W RFC &PCC INNJGA?RGML DMP

2
FL&BE&/B?J 3RSBCLR IGB &!&3! &MP KMPC GLDMPK?RGML

UGRFBP?ULJKGJGR?PW DMP RFC AMSPQCQ

RFC NPMEP?K MRFCP RF?L AMSPQCQ DM
RFC QRSBCLR F?Q NPCTGMSQJW PCACGT]
EP?BC ML RFC QRSBCLR Q RP?LQAPGNR ]

[ <? SR gL?LAG?J ?GB U?RAF MSP TGBCMQ 7R

L
y ?AFCD gL?LAG?J?GBRT AMK
CB?

LB RFC

PGEFR RM PC CLPMJJ GL RFC NPMEP?K MP ?

QS@QR?LRG?JIW COSGT?JCLR NPMEP?K
NPMEP?K GQ LM JMLECP ?T?GJ?@JC LMR
RF?L RFC gPQR ?LLGTCPQ?PW MD RFC B?f
QRSBCLR GQ BGQAF?PECB DPMK ?ARGTC
BSRW UGRFMSR N?WKCLR MD ?BBGRGML
DCCQ MP MRFCP AF?PECQ DMP RFC NPME
MRFCP RF?L ?LW NPCTGMSQJW SLN?GB @
MD RFC MPGEGL?J RSGRGML DCCQ ?LB A
@MMIQ DMP RFC NPMEP?K MP
A 4FC ?QQGELKCLR MD 2L ?NNPMNPG?RC qL
EP?BC MP APCBGR DMP RFC AMSPQCQ GL|
NPMEP?K @SR MLJW GD RFC GLQRPSARM
GLQRPSARMPQ MD RFC NPMEP?K BCRCPK
RFC QRSBCLR F?Q
3?RGQD?ARMPGJW AMKNJCRCB ?R J{
NCPACLR MD RFC PCOSGPCB AMSPQ
DMP RFC NPMEP?K ?LB

$CKMLQRP?RCB QSsSAGCLR K?QRCPW
RFC NPMEP?K K?RCPG?J RM PCACGT

DMP AMKNJCRGLE RFC NPMEP?K
4FC N?WKCLR MD PCDSLBQ UGJJ @C AMKNJCR
RFC PCDSLB GLQRPSKCLR F?Q @CCL LCEMRG
APCBGRCB GLRM RFC NPMNCP ?AAMSLR Q UG
B?WQ ?DRCP RFC CpCARGTC B?RC MD RCPKG]

-MPC QGKNJW RFC PCDSLB GQ @?QCB ML RFC NP
LSK@CP MD AMSPQC RGKC FMSPQ RFC QRSBCLR H
DMP @SR LMR WCR SQCB ?R RFC NMGLR MD RCPK
RMRFC AMKNJCRGML K?Pl ?DRCP UFGAF LM PCL
GQ BSC &MPK 03 2 NPMTGBCQ RFC NPCAGQC
A?JASI?RGML

coREBH(IG ),G# G
J?RGPNNIW DMP ?GB QRSBCLRQ KSQR qJC RFC &PCC
RCIRRGGA?RGML DMP &CBCP?J 3RSBCLR IGB &!&3! ?2T?GJ?@J(
KGIRIRWRRNQ QRSBCLR?GB EMT F ?2NNJW DMP ?GB
°J BSGBEHG#)! F?Q ? NPGMPGRW BC?BJGLC DMP RFC &!&3! RM
EPC PCACGTCB @W *?LS?PW C?AF WC?P 4FC #)! Q DCBCP?.
?IRMBE GQ 3RSBCLRQ QCJCARCB DMP TCPGgA?RGML UG.
F2RECOIMRM NPMTGBC ?BBGRGML?J GLDMPK?RGML QSAF
MsAG?J )23 RP?LQAPGNRQ MD RFCGP MP RFCGP N?PCLRQ
?JDCBCP?J R?V PCRSPLQ RM 3RSBCLR &GL?LAG?J ?LB
RBEEGQRP?RGML 3CPTGACQ 3&23 4FC #)! F?Q ? NPGMPGRW
P WEPGgA?RGML BC?BJGLC DMP 2JJ PCOSGPCB BMASKCLRQ F
CIERPTRACGTCB @W *SLC C?ARANERR-CFOMP ?
TGBCM UGRF FCINDSJ RGNQ
C?QR
CUMPI

wOH((  #&G#G(G
CAPCBOR, , -"#*-G

4FC #)! F?Q K?LW BGpCPCLR RWNCQ MD ?GB
CRMMMPRSLGRGCQ @?QCB ML ?A?BCKGA NPMEP?K 3RSBCL
*REBIEIB PCDCPCLAC RFC QCARGML @CJIMU RF?R NCPR?GL(
RR&ECGP NPMEP?K 2LB MP A?KNSQ RM QCC UF?R GQ
?REM572@3C 3RSBCLRQ KSQR @C REGRBGDEARMPW
IA?BCKGA OPMEPCQQ 310 KGLGKSK PCOSGPCAELRQ
CAPSIGLCB 2@MTC RM PCACGTC GLQRGRSRGML?J ?GB 5L
?QIRIEEPUGQC LMRCB GLQRGRSRGML?J ?2GB BMCQ LMR ?NN.
ClZR&: EML2J QRSBCLRQ MP QRSBCLRQ GL RFC MLIGLC
SLBAFCIMP GL &MMB "SQGLCQQ ,C?BCPQFGN NPMEP?K
JLQRGRSRGML?J ?GB GQ ?U?PBCB SLJCQQ MRFCPUGQC
QNCAGGCB DMP ? K?VGKSK MD DMSP QCKCQRCPQ DMP

QRSBCLRQ CLRCPGLE ?L ?QQMAG?RC BCEPCC NPMEP?K ?Q

#)! lA?BCKGA #?R?IME
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DPCQFK?L DMSP QCKCQRCPQ DMP QRSBCLRQ CLH
@?AFCIMP Q BCEPCC NPMEP?K ?DRCP AMKNJCRGI,
?2QQMAG?RC BCEPCC ?R RFC #)! CGEFR QCKCQRCH
QRSBCLRQ CLRCPGLE ? @?AFCIJMP Q BCEPCC NPM
DPCQFK?L RUM QCKCQRCPQ DMP RFC ACPRGgA?R
?LB qTC QCKCQRCPQ DMP RFC MLJGLC K?QRCP Q N
/LC ?BBGRGML?J QCKCQRCP UGJJ @C EP?LRCB DM
UFM CLPMJJ GL RFC APCBGR @?AFCJMP Q BCEP(
(MQNGR?JGRW -?L?ECKCLR MP AF?LEC NPMEP?KQ
IBBGRGML?J QCKCQRCPQ MD ?GB UGJJ LMR @C EP
RM AMSPQC D?GJSPCQ 3RSBCLRQ KSQR @C ?RRC
RGKC GL MPBCP RM F?TC RFC DSLBQ ?NNJGCB RM
QRSBCLR ?AAM$)RU?PBQ A?LLMR CVACCB BGPCAHR
AMQRGRSBCLRQ UFM UGRFBP?U BSPGLE ? QCKCQ
F?TC RFCGP GLQRGRSRGML?J DSLBQ NPMP?RCB @

CHFGIE RFGQ QAFMJI?PQFGN NPMP?RCB GD ?BBGLE RFC DSJJ
LE ?KMSLR RM RFC MRFCP ?U?PBQ UMSJB RMR?J KMPC RF?L
Q RPMPRSGRGML AF?PECQ

EP?K ?Q ?

C NPMIEP2K( /#*( &L - #IL2 - L
PMEE# U?LRQ RM ?AILMUJCBEC RFC GLRCPL?RGML?J

P QIRER{CHR® UFM BCKMLQRP?RC ?A?BCKGA CVACJJCLAC

LC (RGMP RM ?RRCLBGLE RFC #)! 4FGQ QAFMJ?PQFGN ?NNJG(
QNCAGQA?JIJW RM RSGRGML AF?PECQ )R GQ ?U?PBCB RM
?LBRBBSI(RQ GBCLRGqCB RFPMSEF RFC ?BKGQQGMLQ NPMA(
L BEJCRSPPRC QAFMI?PQFGN ?NNJGA?RGML GQ LMR LCACQQ
RFGEEIOC QAFMI?PQFGNQ ?PC PCLCU?@JC ?LLS?JJW GD RFC
R QRSBCLR K?GLR?GLQ ? ASKSJ?RGTC'0! MD  3RSBCLRQ
RCBRABIPC PCACGTGLE ?U?PBQ QNCAGHA RM RSGRGML AF?PI
WHHPR AMTCP RSGRGML AF?PECQ GL DSJJ ?PC LMR CJGEG@.

NCPACLR?EC MD RSGRGML RFCW ?PC PCONMLQG@JKREMY FWRI1I?PQFGN 3RSBCLRQ UFM F?TC RSGRGML QNCA

RFC ?NNJGA?@JC NCPACLR?ECQ NJC?QC QCC RF(
7GRFBP?U?J 2CDSLB OMJGAW DMP C?AF A?KNSQ G
4SGRGML ?LB &CCQ QCARGML

o #IL( L " &*K.L I- L
- "L

)8J 3BE> 4A7 4?7<9BEA<4 4@CHF8F

*|.

L " *&-#+L
4FC #)! QCCIQ QRSBCLRQ UFM F?TC BCKMLQRP?RC
?A?BCKGA CVACJJCLAC ?Q QFMUL @W RFCGP 0! F
QAFMMJ AMJJCEC MP @MRF JC?BCPQFGN 0S?JG
2T?GJ?@JC 3!4 #4 QAMPCQ UFGJC 34 1#4 QAMPCQ
LMR PCOSGPCB GL RFC ?BKGQQGMLQ NPMACQQ R
U?LRQ RM PCAMELGXC QRSBCLRQ UFM RMMI RFCQ
2LB QAMPCB UCJJ ! #)! QAFMJ?PQFGN ?NNJGCQ
QNCAGQA?JIW RM RSGRGML AF?PECQ )R GQ ?U?Pi
QRSBCLRQ GBCLRG(CB RFPMSEF RFC ?BKGQQGML
2 QCN?P?RC QAFMJ?PQFGN ?NNJGA?RGML GQ LMR
3RSBCLRQ CLRCPGLE GLRM ? LCU NPMEP?K|jG C Q
RFCGP @?AFCJIMP Q BCEPCC NPMEP?K ?DRCP EP?
DPMK RFC ?QQMAG?RC BCEPCC NPMEP?K MP QR?
ACPRGQA?RC NPMEP?K ?DRCP EP?BS?RGLE DPMK
@?AFCIMP Q NPMEP?KjUGJJ @C PCCT?JS?RCB @7
RFC APGRCPG? DMP RF?R NPMEP?K 4FC ?KMSLRQ
DMP C?AF NPMEP?K 4FCQC QAFMJ?PQFGNQ ?PC P
?LLS?JIW GD RFC QRSBCLR K?GLR?GLQ ? ASKSJ?R
MD

RSGRGML AF?PECQ GL DSJJ ?PC LMR CIGEG@JC D
QAFMI?PQFGN 3RSBCLRQ UFM F?TC RSGRGML QN
?U?PBQ RF?R BM LMR AMTCP

ek

3RSBCLRQ UFM ?PC PCACGTGLE ?U?PBQ QN(
RSGRGML AF?PECQjGLAJSBGLE TCRCP?LQ CBSA?H
@CLCQRQ ?LB 9CJIMU 2G@@ML @CLCQRQjRF?R AN

MD RFCGP RSGRGN

?U?PBQ RF?R BM LMR AMTCP  MD RFCGP RSGRGML K?W
L REETC RFGQ QAFMJ?PQFGN NPMP?RCB GD ?BBGLE RFC DSJJ
?KMSLR RM RFC MRFCP ?U?PBQ UMSJB RMR?J KMPC RF?L
RFC RSGRGML AF?PECQ

G L- /L( Lo- #HIL "R&-HAL
E L '+0.L*(&4FL
4FC AMJJCEC GQ MpCPGLE QAFMJ?PQFGNQ PCLCU?@JC
?LLS?JIW RM QRSBCLRQ UFM AMKNCRC GL &)234Z
5 2M@MRGAQ #MKNCRGRGMLQ ?LB &)234Z 4CAF #F?JIJCLECQ
3Eil._.FC #)! &)234 QAFMJI?PQFGN GQ QNCAGgA?JIW ?T?GJ?@JC F
E QRSBCLRQ CLPMJJCB GL BCEPCC NPMEP?KQ
G?J QAFMJI?PQFGN U?Q APC?RCB RFPMSEF ?
Fd\lfz ] RLCPQFGN @CRUCCL RFC #)! ?LB &)234 ? LMR DMP
c E MPE?LGX?RGML RF?R NPMKMRCQ RFC GKNMPR?LAC

QAGCLAC RCAFLMIJMEW CLEGLCCPGLE ?LB K?RF 34%- GL

L #(

? ? ? ?
chw. RGML 4FCQC QAFMJI?PQFGNQ ?PC PCLCU?@JC @W

o KETHRRGLGLE ? ASKSI?RGTC ‘0! 3RSBCLRQ UFM 2PC
E ?U?PBQ QNCAGQA RM RSGRGML
- AE?PECQIGLAISBGLE TCRCP?LQ CBSA?RGML @CLCARQ ?LB
<9k MU 26@@ML @CLCGRQJRF?R AMTCP RFC RSGRGML
LRAFZPECQ GL DSJJ ?PC LMR CIGEG@JC DMP RFGQ QAFMI?PC
L -ARSBCLRQ UFM F?TC RSGRGML QNCAGQA ?U?PBQ RF?R BM
HCEM AMTCP  MD RFCGP RSGRGML K?W F?TC RFGQ
 SAAEMIPPQFGN NPMP?RCB GD ?BBGLE RFC DSJJ ?KMSLR RM
L MRES52U?PBQ UMSJIB RMR?J KMPC RF?L RFC RSGRGML
TR ECQ
FAGQA RM

ok L- (L
T¢#)! LCCB @?QCB EP?LR GQ ?U?PBCB RM BCEPCC

v ?K QRSBCLRQ UGRF ? AMKNJCRCB &!&3! RF?R
-ABFMUQ BCKMLQRP?RCB LCCB ?Q BCRCPKGLCB @W RFC
L R3HSI?REGMIQAPG@CB ?@WGQ ?U?PB GQ PCLCU?@JC

GD RFC QRSBCLR AMKNJCRCQ RFC &!&3! @W RFC NPGMPGF

LCA
%

BC?BJGLC F?Q ? A?JASJ?RCB gL?LAG?JLCCB ?LB GQ

#)! lA?BCKGA #?R?IME
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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 (G
*(&4FL
4FGQ EP?LR GQ ?U?PBCB RM BCEPCC NPMEP?K QR
UGRF ? AMKNJCRCB &!&3! UFM UGJJ @C PCQGBGLE
ML A?KNSQ PCQGBCLAC F?JJ 4FGQ ?U?PB GQ PCLC
RFC QRSBCLR AMLRGLSCQ RM JGTC ML A?KNSQ G
K?GLR?GLGLE 3!0 PCOSGPCKCLRQ ?LB QS@KGRQ
RFC FMSQGLE ?NNJGA?RGML ?7LB &!&3! @W RFC
?NNPMNPG?RC BC?BJGLCQ 3RSBCLRQ QCPTGLE ?
2CQGBCLAC 'QQGQR?LRQ UFMQC FMSQGLE AF?PE
AMTCPCB GL DSJJ ?PC LMR CJGEG@JC DMP RFGQ

HO.L # (L- (LE L '+0.L

n *|

L LI
*(&A4FL
4FC #)! U?LRQ RM PCAMELGXC RFC K?LW U?WQ QRS
2AFGCTC NCPQML?J ?LB NPMDCQQGML?J 2AAMKNJ
4FCPCDMPC BCNCLBGLE ML RFC NPMEP?K ?LB RF(
MD WC?P ? QRSBCLR QR?PRQ AJ?QQCQ RFC QRSB
CIJGEG@JC RM PCACGTC RFGQ ?U?PB 4FGQ ?U?PB
PCLCU?@JC GD RFC QRSBCLR GQ K?GLR?GLGLE 3!
PCOSGPCKCLRQ

L 'L 2 - LEL '+0.L

L L AL 2 - LE L +0.L%&4FL
4FC #)! U?LRQ RM PCAMELGXC RFC K?LW U?WQ QR
?AFGCTC NCPQML?J ?LB NPMDCQQGML?J 2AAMKNJ
4FCPCDMPC BCNCLBGLE ML RFC QRSBCLR Q NPME
RFC RGKC MD WC?P FC MP QFC QR?PRQ AJ?QQCQ
K?W @C CJGEG@JC RM PCACGTC RFGQ ?U?PB 4FQ
PCLCU?@JC GD RFC QRSBCLR GQ K?GLR?GLGLE 3!
PCOSGPCKCLRQ

L &0'(#L S-&L " R&-HHL

4FC AMJICEC MpCPQ RFGQ QAFMJ?PQFGN RM NPM
QRSBCLRQ GLAJSBGLE GLRCPL?RGML?J QRSBCLR
QS@KGR ? JCRRCP DPMK ? #)! EP?BS?RC CLAMSP?H
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(
?R RFC #)! 4FGQ ?U?PB GQ LMR PCLCU?@JC DMP
QS@QCOSCLR WC?PQ

CGTGLE .L#/L(L 2 - L
R )LRCPL?RGML?J QRSBCLRQ UFM PCDCP ?LMRFCP
GLRCPL?RGML?J QRSBCLR ?PC CJGEG@JC DMP ? MLC RGKC
QAFMJ?PQFGN 4FC QRSBCLR @CGLE PCDCPPCB KSQR
@C GLRCPL?RGML?J F?TC LM ?NNJGA?RGMLQ UGRF RFC #)
ASPPCLRJW ML gJC GQ LMR ASPPCLRJW UMPIGLE UGRF
PCR @¥¢6P NCPQML MP CLRGRW RM ?NNJW DMP ?BKGQQGML
@RERH?RLPMIIQ GL ?L SLBCPEP?BS?RC BCEPCC NPMEP?K
ML RFC .CU 9MPI A?KNSQ ?LB ?RRCLBQ RFPMSEF RFC
?BB BPMN NCPGMB MD RFC gPQR QCKCQRCP 2CDCPPGLE
QRSBCLRQ KSQR @C CLPMJJCB GL ?L SLBCPEP?BS?RC
BCEPCC NPMEP?K ?R RFC .CU 9MPI A?KNSQ GL MPBCP RM
SBEEREGTC RFC  ?U?PB RMU?PB RFCGP LCVR RCPK
GlydRF 7L MSRQR?LBGLE @?J?LAC MP RFCGP ASPPCLR RCP¥
UBRIESRFC J2QR RCPK DMP RFCGP BCEPCC
D
QMR &L /0 (IL -
" xg - ] (&L (
D R4 (L
CQIREG)! QSNNMPRQ L?RGML?J ?LB QR?RC AMKNCRGRGMLQ (
DAESIBPRRGNPRQ @?IGLE ?LB N?QRPW ?PRQ MP ASJGL?PW
K?L?ECKCLR ?LB RFC 7MPJB 31GJJQ53! AMKNCRGRGML
4FCQC AMKNCRGRGMLQ ?PC QNMLQMPCB @W

| (#5 [#*(LE
L//

FL

L 1é&L

SBCLREBIGIIQS3!

GQFKRC&RIGGIW #?PCCP ?LB #MKKSLGRW ,C?BCPQ MD

RGKC'KCPGA? &##,!

CLR R?0P@BR?PR

GQ n .I'#0 Q IDPM !A?BCKGA #SJRSP?J 4CAFLMIMEGA?]

D ?LB SAGCLRGQA /IWKNGAQ '#4 3/

n IKCPGA?L (MRCJ ,MBEGLE %BSA?RGML?J)LQRGRSRC
1(,%)

L5 QLW MD RFCQC AMKNCRGRGMLQ RFC QRSBCLRQ UFM
A2 QR QCAMLB MP RFGPB UGJJ PCACGTC ? ACPRGQA
o JMP 2 QAFMI?PQFGN RM ?RRCLB RFC #)! 4FC ?KMSLRQ MD
? (gg%auwsq T?PW ?LB ?PC QCR C?AF WC?P @W RFC
 BWIAERS, 3AFMI?PQFGNQ ?PC PCLCU?@JC 2LLS?JIW UGRF
["0'MD” "MP @CRRCP CVACNR DMP RFC .I1#0 GQ ?
ASKSJ?RGTC '0! MP @CRRCP

3RSBCLRQ KSQR QS@KGR RFC ACPRGGA?RC RM RFC #)! NP(
RM CLPMJJGLE ?LB K?W PCACGTC MLJW MLC .3/
RNGHRIGFIRGRGML QAFMJI?PQFGN )D ? QRSBCLR F?Q UML
QR KEMGNIC AMKNCRGRGMLQ RFC #)! UGJJ FMLMP RFC ?U?PE
FGLUGRF RFC FGEFCQR KMLCR?PW T?JSC 7GLLCPQ KSQR
@ELPMJIJ @W *SLC MD RFC WC?P DMJIMUGLE RFCGP QCLGMF
QEM-FEEW QAFMMI 1] AMKNCRGRGML QAFMJ?PQFGNQ ?PC I
ARRWEPW JCTCI MLIW UGRF RFC CVACNRGML MD RFC
31GJJQ53! gPQR NJ?AC UGLLCP GL RFC L?RGML?J
NMQRQCAMLB?PW ASJGL?PW ?PRQ MP PCQR?SP?LR

K?L?ECKCLR AMKNCRGRGMLQ

#)! lA?BCKGA #?R?IME
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JLAMKGLE QRSBCLRQ UFM F?TC ? BCKMLQRP?RCB
GLRCPCQR GL DMMB UPGRGLE ?LB @CEGL RFCGP

-L/M- *0I"L  O0&#(-4L-/L -*- 'LE G
FL "*&-"#+LE L/L/M L L '+0.L*&4FL

DRERIBCRIMLERFC UGLLCPQ MD GRQ ASJGL?PW AMKNCRGRC

#)! GL RFC 7GLRCP MP 3NPGLE CLPMJJKCLR QC?QMLQUGIMCPQ RFC # #!0 MPE?LGX?RGML QCJCARQ QRSBCLRQ R

?NNJW DMP RFGQ MLC RGKC LMLPCLCU?@JC QAF)
DMP RFCGP gPQR WC?P ?R RFC #)! 4M ?NNJW QRS
QS@KGR ? QCN?P?RC ?NNJGA?RGML ?T?GJ?@JC 7
UUU AG?AFCD CBE DPMK RFC IBKGQQGMLQ
$CN?PRKCLR 4FC ?NNJGA?RGML KSQR GLAJSBC 7L
MPGEGL?J CQQ?W MD i UMPBQ ?@MSR ? DMMB
KCKMPW QSAF ?Q RFC QRSBCLR Q qPQR AMMIGLE
CVNCPGCLAC RFC gPQR KC?J RFC QRSBCLR NPCN
D?KGJW FMJGB?W DMMB RP?BGRGML MP ? AFGJBH
PCAMJJCARGML MD DMMB

L(/ " &KL
*(&A4FL
3RSBCLRQ GLAJSBGLE GLRCPL?RGML?J QRSBCLR
CLPMJJCB GL RFC @?AFCJIMP Q BCEPCC NPMEP?K(
GLRCPCQRCB GL R?IGLE RFC RUM UCCI 'IM@?J #SC
2LB #SJRSPCQ '## RP?TCJ AMSPQC ?Q RFCGP DPC
CICARGTC MP AFMMQC RM AMKNJCRC ? AMLACLRA
2L GLRCPL?RGML?J QCKCQRCP ?2U?W AMKNMLCLR
?NNJW DMP RFGQ EP?LR TG? RFC FCD QGRC ?R
AG?AFCD ?A?BCKGAUMPIQIKMBLRQ K?W T?PW ?LB
2PC @?QCB NPGK?PGJW ML gL?LAG?J LCCB ?Q BCR
@W RFC &!&3! MP DMP GLRCPL?RGML?J QRSBCLRQ
GLDMPK?RGML RFCW NPMTGBC ML RFC GLRCPL?R
AMLBGRGML?J ?NNJGA?RGML TG? FCD &SLBQ K?W
?NNJGCB RM RFC '## AMSPQC MP AMLACLRP?RGML
GLRCPL?RGML?J QCKCQRCP ?U?W RF?R UGJJ AMS
APCBGRQ RMU?PB ? QRSBCLR Q NPMEP?K MD QRS
3RSBCLRQ ?PC MLJW CJGEG@JC DMP RFGQ EP?LR
RFC EP?LR UGJJ @C ?NNJGCB RM RFC RSGRGML AR
QNCAGQA RM CGRFCP RFC '## AMSPQC MP RFC
AMLACLRP?RGML UGRF GLRCPL?RGML?J QCKCQRC

- (H(&LIO# L - (LE

- # (/KL " &KL 2 - LE " &*-K.L*(&4FL
4FGQ ?U?PB GQ EGTCL RM RFC RMN QRSBCLR GL C
?R ?JJ1/3?LB 13 EP?BS?RGMLQ 4FC QRSBCLR KSQH
F?TC RFC MTCP?JJ RMN '0! ?LB LM BGQAGNJGL?PW
UGRF RFC #)! 7GLLCPQ F?TC MLC WC?P DPMK RFC
RFCGP EP?BS?RGML RM CLRCP RFC @?AFCJMP Q B
NPMEP?K ?R RFC .CU 9MPI A?KNSQ GL ?LW K?HMP R
AFMMQC 4FGQ ?U?PB GQ DMP @MRF RFC HSLGMP
WC?PQ ? K?VGKSK MD DMSP QCKCQRCPQ ?Q JMLH
QRSBCLR GQ KCCRGLE 3!0 PCOSGPCKCLRQ

1 IFEHEEN C ? DSII RSGRGML QAFMI?PQFGN RM RFC #)! GL (W

3CORR) KSGRSBCLRQ ?PC CLAMSP?ECB RM qJC ? &!&3!

R ?LB KSQR K?GLR?GL RFC QR?RCB '0! ?Q JGQRCB ML RFC
?U?PB LMRGAC DPMK # #!0 4FCQC QAFMJ?PQFGNQ AMTCP
RSGRGML MLJW RFCW BM LMR AMTCP PMMK @M?PB @MM
QSNNJGCQ DCCQ ?LB MRFCP CVNCLQCQ 2CAGNGCLRQ UG
LMR @C CIGEG@JC DMP MRFCP #)! EP?LRQ ?LB QAFMJ?PQF

PPCB ?

MMB -.L/- *0"L O&#(-4L-/L -*- 'LE G

FG L/ "#(IL- (/LE L '+0.L*(&4FL
3RSBCLRQ UFM ?PC # #!0 ASJGL?PW AMKNCRGRGML
UGLLCPQ ?PC AFMQCL @W RFC # #!0 MPE?LGX?RGML RM
PCACGTC RFGQ EP?LR 4FC PCAGNGCLRQ PCACGTC RFC DS

D DMPRRE gPQR WC?P DPMK RFC # #10 MPE?LGX?RGML ?LB

2REGREFC #)! K?RAFCQ RFC ?U?PB GL RFCGP QCAMLB WC?P

QUGRF #)! DSLBGLE 4FC ?KMSLR DMP RFGQ ?U?PB T?PGCQ

- @?QCB ML ?T?GJ?@JC DSLBGLE

?RGML UGRF

AL/ AL & (L#"L
*(&AFL
%?AF WC?P RFC 3R (CJCL? 5_.GqCB 3AFMMJ $GQRPGAR

CRYGIGZRQ MLC QRSBCLR UFM F?Q @CCL ?AACNRCB RM RFC

COMMRVIREEQAFMJI?PQFGN RM @C SQCB GL RFCGP qPQR WC?F

SMRPG #)! 4FGQ QAFMJI?PQFGN GQ PCLCU?@JC GD RFC QRSB

ME2Q @ CASKSJI?RGTC '0! 2LB LM BGQAGNJIGL?PW PCAMPB

UGIFRF RFC $C?L MD 3RSBCLRQ /SAC

R ?Q

BW L #1"L "Rl

MLE REOKE(&EBL

F2PERAF WC?P RFC #)! MpCPQ MLC EP?BS?RGLE QCLGMP UFM
?RRCLBCB &P?LIJGL $CJ?LM 2MMQCTCJR &$2 (GEF

P 38PWMJ GL (WBC 0?PI .9 ? QAFMJ?PQFGN RMU?PB RFCGP
gPQR WC?P ?R RFC #)! 4FGQ QAFMJ?PQFGN GQ LMR
PCLCU?@JC ?LB ?NNJGA?RGMLQ ?PC ?T?GJ?@JC DPMK RF(

> AR$AGHEE 3AFMMJ 'SGB?LAC /SAC

"L M & -"HHLE #/ L

*

" & -"#HLE #/ L/LM

*

L

bCAMPH. - L "*&-"#+LE L +0.L*(&4FL

RGKREMPKCQ "C?PB &MSLB?RGML MpCPQ QAFMJ?PQFGNQ
CEFAE WC?P RF?R ?PC ?BKGLGQRCPCB @W 3AFMJ?PQFGN
FCMCPGA? INNJGA?LRQ ?NNJW RFPMSEF RFC *?KCQ "C?PB

PLBIQBILEMEML ?LB RFC AFMQCL QRSBCLR PCACGTCQ ? MLC
2@®KC LML PCLCU?@JC QAFMJ?PQFGN

+ L &&4L *&&!'L #/ L

*(&A4FL
%?AF WC?P .?N? 62JJCW #MJJCEC QCJCARQ ? QRSBCLR UF}

" *& -"#+LE

*

F?Q @CCL ?AACNRCB RM RFC #)! DMP ? QAFMJ?PQFGN RM @
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SQCB GL RFCGP gPQR WC?P ?R RFC #)! 4FGQ QAFM
PCLCU?@JC GD RFC QRSBCLR F?Q ? ASKSJ?RGT(
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*|" mxQ 01140/ RWNGA?JIJW WC?PQ MJB MP
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&GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ @CDME
?JRCPL?RGTC JM?L UGJJ @C BCBSARCB DPMK RFC
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2NNJW DMP ?BKGQQGML RM SLBCPQR?LB RFC NPM
?LB RGKC DP?KC PCOSGPCB RM F?TC ? JM?L GL NJ1
RFCGP CLRPW B?RC 3RSBCLRQ QFMSJB ?JQM LMR
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#CLRCP DMP #?PCCP ?LB |A?BCKGA IBTGQGLE DMP
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EP?LRQ RM #)! QRSBCLRQ UFM ?PC PCQGBCLRQ ML
N?PRGAGN?RGLE QR?RCQ 3RSBCLRQ QFMSJB AML
QR?RC CBSA?RGML BCN?PRKCLRQ RM BCRCPKGLQ
2T?GI?@GJIGRW CIJGEG@GJGRW ?LB ?NNJGA?RG)
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3RSBCLRQ UFM ?PC .CU 9MPI 3R?RC PCQGBCLRQ 2L

?RRCLBGLE RFC (WBC 0?PI .9 A?KNSQ K?W OS?JGD
410 7FCL AMKNJCRGLE RFC &!&3! MLIJGLC PCQGBCL
.CU 9MPI UGJJ @C BGPCARCB RM RFC 4!0 ML RFC 7
QGRC 4FGQ QRCN KSQR @C DMJIJMUCB RM BCRCPK
CIGEG@GJGRW DMP 410 4SGRGML IQQGQR?LAC ORM
.CU 9MPI 3R?RC EP?LR 4M JC?PL KMPC QRSBCLRQ
QFMSJIB TGQBRFCOQA LW EMLB U?RAF RFGQ TGBCM

&L - (/L

2CQGBCLRQ MD #?JGDMPLG? CLPMJJCB ?R RFC #)!
'PCWQRMLC K?W @C CIGEG@JC DMP RFGQ EP?LR
AMLQGBCPCB QRSBCLRQ KSQR AMKNJCRC RFCGP
FRRNQ QRSBCLR?GB EMT F ?NNJW DMP @8 D?D(
-?PAF MD RFC WC?P RFCW UGJJ CLRCP RFC NPME
JC?PL KMPC QRSBCLRQ QFMSJIBJTGQER A? EMT
?LB TGCU RFGQ TGBCM

#?J 'P?LR " ?LB #?J 'P?LR # PCAGNGCLRQ K?W CJCAH
PCACGTC RFC DSJJ BGQ@SPQCKCLR MD RFCGP A
"MMIQ ?LB 3SNNJGCQ ?U?PBQ RM SQC RMU?PBQ

CBSA?RGML?J CYNCLQCQ MP ?NNJGCB RM ?LW MS
@?J?LACQ ML RFC QRSBCLR Q ?AAMSLR "W AFMM(Q

CL®C PCONMLQG@JC DMP PCQMJTGLE ?LW ?AAMSLR @?J7L/
R FEGBARFBAGLQRGRSRGML 0JC?QC QCC ? QRSBCLR qL?LAG!
NJ?LLCP DMP KMPC GLDMPK?RGML

CJGE?QE&‘ERW#&#/ J#(L
JE&QI% BGLE@IVIL RFC QR?RC Q APGRCPG? QRSBCLRQ UFM F-
bl N?é]‘a_g?@GJGRW K?W @C MpCPCB ?QQGQR?LAC @W RFCGP
CN?PRKCLR MD 6MA?RGML?J 2CF?@GJGR?RGML 3RSBCLR
£|{¥'FEEE£{L°CPCB gL?LAG?J ?QQGQR?LAC RFPMSEF RFGQ
QFMSJB F?TC RFCGP PCF?@GJGR?RGML AMSLQC

ggﬁf__&omlzc #)! Q 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RGM

I? [sAC
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4M @C CIJGEG@JC DMP DCBCP?J MP QR?RC qL?LAG?J ?GB
RSB6LRQ KSQR LMR MUC PCN?WKCLR ML ? DCBCP?J MP
QR?RC EP?LR MP @C GL BCD?SJR ML ?LW DCBCP?J QRSBCL
RAAPRPERBBGRGML QRSBCLRQ KSQR @C K?IGLE
Q?RGQD?ARMPW NPMEPCQQ GL RFC ?A?BCKGA NPMEP?K 2
1LMB QD?ARMPW IA?BCKGA ORSNEPENIRC
GLDMPK?RGML ?@MSR CJGEG@BIGRWCINDSJI TGBCM

R

B2dc (.G
WOMR| 1

R% SRSBCLR 7MPI
“@Jfﬂpl_ C?PL 4SGRG
5y SRR
4FC #)! IMMIQ DMP PCQNMLQG@JC R?JCLRCB ?LB
N?QQGML?RC QRSBCLRQ RM gJJ MNCL MNNMPRSLGRGCQ VM
A?KNSQ 4FCPC GQ ? UGBC P?LEC MD MNNMPRSLGRGCQ 2L
K?LW BCN?PRKCLRQ PCJW ML QRSBCLR ?QQGQR?LRQ RM
PRQSNNMPR RFC LSKCPMSQ R?QIQ RF?R CLQSPC RFC
ANQEFACQQDSJ B?GJW MNCP?RGML MD RFC AMJJCEC 3RSBC
&BBRSPL E?GL GLT?JS?@JC F?LBQ ML CVNCPGCLAC UFGJC
? C?PLGLE KMLCW MP ? RSGRGML MpQCR QAFMJ?PQFGN

P?K 4M
3RSBCLRQ UFM ?PC GLRCPCQRCB GL E?GLGLE F?LBQ ML

CVNCPGCLAC ML A?KNSQ KSQR DMJIJMU RFC GLQRPSARGMI
MSRJGLCB DMP RFC NPMEP?K GL UFGAF RFCW UGQF RM QC
R RMNNMPRSLGRGCQ GL )LQRPSARGMLQ ?PC ?T?GJ?@JC ML F
ACTRSBIRR 7MPI OPMEP?KQ 0?EC MD #)! -?GL -CLS
/NNMPRSLGRGCQ ?PC LMR ES?P?LRCCB

RQR?LBGLE
GL45I8RBE F 4EA '84EA .6;B?4EF;<C
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3CPTGAC NPMEP?KQ GLAJSBC RFC
ML /pQCR 3AFMJ?PQFGN ?LB &CBCP?J

gPQR MNRGML #?J 'P?LR " ?LB #?J 'P?LR # PCAGNG(
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"?AFCIMP Q %?PL ,C?PL 3AFMJ?PQFGN PCAGNGCL
PCACGTC ?
RFCGP DPCQFK?L WC?P DMP RFC gPQR QCKCQ
?LB DMP RFC QCAMLB QCKCQRCP &MP RFC gqPQ

QCKCQRCP "?AFCJMP Q %?PL ,C?PL PCAGNGCLRQ
?RRCLB K?LB?RMPW MPGCLR?RGMLQ RM JC?PL 7@

NPMEP?K ?LB RFC CVNCAR?RGMLQ DMP RFCGP QC
QCKCQRCP 4MU?PBQ RFC CLB MD RFC gPQR QCKC
QRSBCLRQ UGJJ LCCB RM ?NNJW RM MNCL %?PL ,
NMQGRGMLQ /LAC NJ?ACKCLR GLRM ? NMQGRGML
AMLGPKCB RFC QRSBCLR UGJJ LCCB RM AMKNJCR

QAFMJ?PQFGN RM MpQCR RFCGP RS

RBESBCLRQ UFM F?TC 2CACGTCB ?LB IAACNRCB RFCGP
GRGMLEMBEP?J 7MPI 3RSBW !U?PB UGJJ @C CJGEG@JC
RCRM ?NNJW RM MNCL UMPI QRSBW MNNMPRSLGRGCQ DMP R
R QCKCQRCP 4FGQ NPMEP?K 2JJMUQ QRSBCLRQ RM UMPI ML

UB3PR RGKC @?QGQ RM C?PL KMLCW DPMK RFCGP &CBCP?J
MSRIRFERSBW !U?PB RM N?W DMP GLBGPCAR AMQRQ %?PLGL
AMIERC LMR N?GB RM RFC QRSBCLRKQ @GJJ @SR PCACGTCB G
QRIVMPK MD NFWQGA?J N?WAFCAIQ MP BGPCAR BCNMQGRQ R
C2®72L1 2AAMSLR UFCL RFCW UMPI &CBCP?J 7MPI 3RSBW
GQMQGRGMLQ UGJJ @C MNCLCB RM ?AACNR ?NNJGA?RGMLC
~ UCCIQ @CDMPC RFC QCKCQRCP QR?PR B?RC 4FCQC

FMSPQ MD QCPTGAC GL RFC ?QQGELCB NMQGRGML BSRGGRBMCQ NPMTGBC QSNNMPR ?R RFC 3RSBCLR 3CPTGA

QCAMLB QCKCQRCP RM K?GLR?GL RFCGP QAFMJ?H

QRSBCLR AFMMQCQ RM LMR ?NNJW RM NMQGRGM

DMP RFC QCAMLB QCKCQRCP UGJJ @C A?LACJJ
RFC QCPTGAC FMSPQ GQ LMR AMKNJCRCB @W R
RFCGP QCAMLB QCKCQRCP RFC ?U?PB UGJJ @C N

4FC QRSBCLR UGJJ @C PCQNMLQG@JC DMP ?LW @
RFCGP ?AAMSLR BSC RM RFC A?LACJJ?RGML MP NH

RFCGP "?AFCIMP Q %?PL ,C?PL SAFMJ?PQFGN %?

,C?PL NMQGRGMLQ ?PC ?QQGELCB RM MSP FMQNG
DMMB QCPTGAC PCJ?RCB BCN?PRKCLRQ GLAJSBQ
BGLGLE ?RRCLB?LRQ E?PBCL ?QQGQR?LRQ DMMH

AMLRCLR APC?RMPQ RSRMPGLE ASJGL?PW ?QQG
ASJGL?PW QAGCLAC ?QQGQR?LRQ @7?IGLE N?QRP
A?RCPGLE QR?p ?LB KMPC

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

3RSBCLRQ CLPMJJCB DSJJ RGKC GL RFC 'QQMAG?H
OPMEP?K MP LMR ? "?AFCIMP Q %?PL ,C?PL
3AFMJ?PQFGN PCAGNGCLR K?W ?NNJW DMP RFC ¢
,C?PL 3AFMJ?PQFGN RFPMSEF RFC #)! (%& QGRC 4
CJGEG@JC DMP RFC %?PL ,C?PL 3AFMJ?PQFGN U
2NNJW RM MNCL %?PL ,C?PL NMQGRGMLQ RM @C
AMLQGBCPCB DMP NJ?ACKCLR %JGEG@JC QRSBC
RFC MNNMPRSLGRW RM PCACGTC ? QAFMJ?PQFGN
RSGRGML ?LB DCCQ RM AMKNJCRC MP
QCPTGAC FMSPQ GL 7L %?PL ,C?PL NMQGRGML DN
QCKCQRCP 3CPTGAC FMSPQ T?PGCQ @CRUCCL N
2LB BCN?PRKCLRQ 4FC QAFMJ?PQFGN UGJJ @C 74
MLAC RFC QRSBCLR F?Q AMLgPKCB ? NMQGRGML ]
SNRM RFCJCQQCPMD  BCNCLBGLE ML RFC NM
?LB QCPTGAC FMSPQ )D RFC QRSBCLR BMCQ LMR
RFC PCOSGPCB QCPTGAC FMSPQ @W RFC CLB MD
QCKCQRCP RFC QAFMJ?PQFGN UGJJ @C NPMP?R(Q
QRSBCLR UGJJ @C PCQNMLQG@JC DMP ?2LW @?J?|

?AAMSLR BSC RM RFC NPMP?RGML MD RFCGP %?PIL

3AFMJ?PQFGN

I878E47? 2BE> .GH7L !2.

QBGN?BRKCLRQ ML A?KNSQ QSAF ?Q ,G@P?PW 3CPTGACQ ).
| Q(RRCEEQ! -?GIPMMK #?PCCP 3CPTGACQ 3RSBCLR 2CA
CB#ILRCP 4M @C AMLQGBCPCB DMP NJ?ACKCLR CJGEG@JC
FC@RBBMRQ KSQR ?NNJW RM MNCL NMQGRGMLQ 3RSBCLRQ
PMPPRCGBC MpCPCB ? &73 NMQGRGML KSQR AMKNJCRC
2JCKASWWKCLR ML @M?PBGLE 4FC ML @M?PBGLE NPMACQQ
MBTREMKNUBRCB UFCPC RFC QRSBCLR UGJJ gJJ MSR RFC)
PLDMPK R?V DMPKQ QGEL 3RSBCLR %KNJMWCC NMJGAGCQ
RDBRUQPIERA 4FC QRSBCLR KSQR NPCQCLR GRCKQ DPMK R
Q ®RBBERR) !AACNR?@JC $MASKCLRQ JGQR BSPGLE RFCGP
KOB@M?PBGLE KCCRGLE UGRF RFC 3RSBCLR &GL?LAG?J
ORPIRQGLE /sAC )D RFC QRSBCLR A?LLMR NPCQCLR RFC
W BRIRSRRPRRCRFCW UGJJ /4 @C ?SRFMPGXCB RM QR?PR
RFCGP UMPI QRSBW NMQGRGML

&MP DSPRFCP GLDMPK?RGML NJC?QC AMLR?AR 3RSBCLR
&GL?LAG?J 0J?LLGLE
C@FMLC

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

FMQC
5JJ LCCB RM
| RQ UGJJ F?
RMU?PB’RFC;_Z:PG ( 5.-G

6CRCP?LQ QNMSQCQ BCNCLBCLRQ ?LB QSPTGTGLE D?KG.
P KGK@CPQ MD TCRCP?LQ UFMQC BC?RFQ MP BGQ?@GJGRG
10¢SRGREPTGAC AMLLCARCE K?W @C CIGEG@JC DMP
~HBBSA?RGML?] @CLCIRQ UFGJIC ?RRCLBGLE RFC #)! &MPKQ
KSR SLDMPK?RGML ?PC ?T?GJ?@JC ?R ?JJ 6CRCP?LQ
OdBKGHGQRP?RGML MSACQUMRIZRCLCGRQ T? EMT
| VRRMNGR BMASKCLR?RGML KSQR @C QS@KGRRCB RM 3823
-F@CDMPC ?LW NPMEP?K @CLCQRQ UGJJ @C ACPRG(CB
5 "HLCARQ ?PC ACPRG(CB ML ? AJ?QQ @W AJ?QQ @?QGQ UF:
A KRN RRGARRFC RGKGLE ?LB FMU RFC DSLBQ ?PC

RGRE@SPQCB 4FC #)! GQ ? 9CIIMU 2G@@ML N?PRGAGN?RG
GLQRGRSRGRIF RFGQ TGBRMMC?PL KMPC

4FC #)! NCPKGRQ ?LW AMTCPCB GLBGTGBS?J RM ?RRCLB MI
N?PRGAGN?RC GL RFC AMSPQC MD CBSA?RGML BSPGLE RF
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NCPGMB @CEGLLGLE ML RFC B?RC UFCL RFC AMT(Q
GLBGTGBS?J NPMTGBCQ RFC #)! ? #CPRGQA?RC MD
DMP CLRGRJCKCLR RM CBSA?RGML ?QQGQR?LAC §
#F?NRCP MP #F?NRCP  ?LB CLBGLE ML RFC C?PJ
MD RFC DMJIMUGLE B?RCQ ? 4FC B?RC ML UFGAH
QCAPCR?PW 6CRCP?LQ Ip?GPQ NPMTGBCQ N?WK(
QSAF AMSPQC MD CBSA?RGML RM RFC #)! MP @ 4
RF?R GQ B?WQ ?DRCP RFC B?RC ML UFGAF RFC #
ACPRGqCQ DMP RSGRGML ?LB DCCQ DMJIJMUGLE A
AMTCPCB GLBGTGBS?J Q #CPRGgA?RC MD %JGEGC(

4FC #)! BMCQ LMR GKNMQC ?LW NCL?JRW ML ?LW A
GLBGTGBS?J @CA?SQC MD RFC GL?@GJGRW RM K
M@JGE?RGMLQ RM RFC #)! BSC RM RFC BCJ?WCB
BGQ@SPQCKCLR MD N?WKCLR RM @C NPMTGBCB
QCAPCR?PW MD RFC 6! SLBCP #F?NRCP MP #F?NR

4FC #)! K?W ?R GRQ BGQAPCRGML ?LB GD QRGJJN
DCBCP?J J?U PCOSGPC ? AMTCPCB GLBGTGBS?J R
DMJIMUGLE ?BBGRGML?J ?ARGMLQ ? 3S@KGR ? #
MD %JGEG@GJGRW DMP CLRGRJCKCLR RM CBSA?
LMR J?RCP RF?L RFC gPQR B?W MD ? AMSPQC MD G
DMP UFGAF RFC AMTCPCB GLBGTGBS?J F?Q GLBGA
UGQF RM SQC RFC CLRGRJCKCLR @ 3S@KGR ? UF
PCOSCQR RM SQC QSAF CLRGRJCKCLR BSPGLE CV
A OPMTGBC ?BBGRGML?J GLDMPK?RGML LCACQQ?
NPMNCP ACPRGgA?RGML MD CLPMJJKCLR @W RFC
OPMTGBC ?BBGRGML?J N?WKCLR MP N?W ? DCC DM
?KMSLR RF?R GQ RFC BGpCPCLAC @CRUCCL RFC ?
MD RFC QRSBCLR Q qL?LAG?J M@JGE?RGML ?LB RH
MD RFC 6! CBSA?RGML @CLCgR 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 MpC
GQ ?T?GJ?@JC ?R RFC MsAG?J5 3 EMTCPLKCLR UC
?RUUU @CLCQRQ T? EMT EG@GJJ

I- - [#6 /

L( L L

%G ")&-D 1, -G

(G ,# . G, ( G
4AM NPCN?PC QRSBCLRQ DMP RFC UGBC T?PGCRW
N?RFQ GL ? @PM?B ?LB RFPGTGLE GLBSQRPW RF(
?U?PBQ BCEPCCQ ?LB ACPRGgA?RCQ DPMK RFC DN
QAFMMJIQ

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

POBQMAG?RC GL INNJGCB 3AGCLAC GL "?IGLE ?LB 0?QRPW
%IFEG@GJIGRW

5L BEAFCIMP MD OPMDCQQGML?J 3RSBGCQ GL "?IGLE ?LB
GAPQRPW IPRQ

RFC
LRERB? B9 HF<ABFF 4A7 (4A4:8@8AG

EC"BAREIMP MD "SQGLCQQ IBKGLGQRP?RGML GL &MMB

| "SQGLCQQ -?L?ECKCLR

CAPARGIMB MPESQGLCQQ IBKGLGQRP?RGML GL &MMB
hGRGHCQQ ,C?BCPQFGN

"2AFCJMP MD 3AGCLAC GL (MQNGR?JGRW -?L?ECKCLR
MTCPCB

3C1§; B-?Lﬁ%,}j?<A4EL EGF
IQQMAG?RC GL /AASN?RGML?J 3RSBGCQ GL #SJGL?PW !PRQ
@

G?RC GL INNJGCB 3AGCLAC GL #SJGL?PW IPRQ
EP"?AFCJMP MD OPMDCQQGML?J 3RSBGCQ GL #SJGL?PW !PRQ

| 01BB2 BY HISAAEL 6<BAGB 4A7 HGE<G<BA
KA éﬁ?@é@ OPMDCQQGML?J 3RSBGCQ GL #SJGL?PW 3AGC

CPREBAAHYC<58E4? EGF 4A7 IBB7 .GH7<8F
RCMAPERFIRB ¥ MDCQQGML?I 3RSBGCQ GL INNIGCB &MMB

BS{RESAHo

?RCB RFC

PGRISH? B9 "E47THAGS 4A7 +EBISFF<BA4? .GH7<8F
RCPOREBND 0PMDCQQGML?J 3RSBGCQ GL &MMB "SQGLCQQ
PWBRARFAD 0PMDCQQGML?J 3RSBGCQ GL 7GLC -?L?ECKCLR
#)|ABCICP?RCB #SJGL?PW IPRQ #CPRGQA?RC

P RFC
KMS

VSR (- #1H)( &G
. )-G

3RSBCLRQ ?R 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
SLBCPR?IC QNCAG?JGXCB ASPPGASJ? RF?R DC?RSPC ? QRI
DMSLB?RGML MD GLQRGRSRGML?J JC?PLGLE MSRAMKCQ S
P S'AMJIICEC Q KGQQGML ?LB ECLCP?J CBSA?RGML
@RGREGLE MSRAMKCQ AMKKML ?APMQQ KMQR AMJJCECQ
2LB SLGTCPQGRGCQ )L RFGQ U?W #)! QRSBCLRQ BCTCIMN
@MRF NPMDCQQGML?J AMKNCRCLAGCQ ?Q UCJJ ?Q ECLCP
CBSA?RGML JG@CP?J JC?PLGLE AMKNCRCLAGCQ

, (#(G

4FC #SJGL?PW )LORGRSRC MD IKCPGA? GQ ? BGQRGLARGT(
GLQRGRSRGML @W L?RSPC MD RFC DMASQCB QCR MD NPM
?LB RFC QRPCLERF MD GRQ ?JSKLG LCRUMPI 4FC

GL%RGRSRGML?J JC?PLGLE MSRAMKCQ ?PC
MD A?PCCP

AMIJCHEBIBFF<BA4? /86;A<64? 4A7 .C86<47<M87
IJIMUGLE22FP?BS?RCQ MD RFC #)! UGJJ BCKMLQRP?RC
QIGJIQ GL ?PC?Q GLAJSBGLE ASJGL?PW ?LB @?IGLE
RCAFLGOSCQ DMMB JGRCP?AW FC?JRF FMQNGR?JGR

LB ?LB @SQGLCQQ ?LB GLBSQRPW ?ASKCL

0?QRPW IPRQ
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><??FP?BS?RCQ MD RFC #)! UGJJ BCKMLQRP?
QIGJIQ RF?R NPMTGBC ? @?QGQ DMP JGDC JM
2LB CL?@JC JC?PLCPQ RM QSAACCB ?APMQQ |
gCJBQ BGQAGNJGLCQ ?LB A?PCCPQ GLAJSB(
?SRMLMKMSQ APGRGA?J RFGLIGLE NPM@JCK]
2LB ?L?2JWRGA?J GLOSGPW

$AGSECSEFBA4? .><?RPRBS?RCQ MD RFC #)! UGJ
2NNJW GLRCPNCPQML?J QIGJJQ PCOSGPCB DI
AMKKSLGA?RGML GLAJSBGLE RFC CKMRGML?!
GLRCJIGECLAC RM NP?ARGAC CKN?RFGA JGQ
RC?KUMPI ?LB GLRCPASJRSP?J ?U?PCLCQQ
879 <E86G87 '84EA<A: 'P?BS?RCQ MD RFC #)!
UGJJ BGPCAR RFCGP MUL JC?PLGLE @W R?IGL
GL CQR?@JGQFGLE JC?PLGLE EM?JQ ?QQCQ(Q
BCK?LBQ MD RFC R?QIQ CT?JS?RGLE RFCGP
ILMUJCBEC ?LB QIGJJQ KMLGRMPGLE NPMEPQ
?BHSQRGLE QRP?RCEGCQ ?Q LCCBCB
"9B54? <G<MBAF;<C 4A7 .HFG4<A45<?<GL

'P?BS?RCQ MD RFC #)! UGJJ BCKMLQRP?RC RFCGP

ILMUJCBEC MD RFC EIM@?J AMKKSLGRW ?LB R
AMLACPL DMP RFC CLTGPMLKCLR @W ?NNJWG
NPGLAGNJCQ MD QMAG?J PCQNMLQG@GJGRW
GLAJSQGML CRFGAQ ?LB T?JSCQ ?LB QSQR?(
UFCL GLRCP?ARGLE UGRF MRFCPQ ?LB K?IGLE
BCAGQGMLQ

G (,

l. )-G
)L ICCNGLE UGRF @CQR NP?ARGACQ GL FGEFCP CI
DMSLB?RGML?J JG@CP?J JC?PLGLE GQ GLDSQCB A
AJ?QQCQ GL ?JJ BCN?PRKCLRQ ?LB NPMEP?KQ 7F(
CTCPW ECLCP?J CBSA?RGML JC?PLGLE MSRAMKC
ACLRP?J DMASQ GL CTCPW AJ?QQ CTCPW #)! AJ?Q
?BBPCQQCQ ?R JC?QR MLC MP KMPC MD RFCQC MS

&G | #)G L (#(G

n *E4? 2E<GG8A B@@HA<64G<BARSBCLRQ
UGHBCKMLQRP?RC REIGIGRWHRMBSACPGRGLE
RF?R GQJJ /PE?LGXCBMFCPCLR

2LB 2C?BGBUBCPQR?LB?@JC 2Q UCJJ ?Q
@CGLBJIC RWIC?PIHMKKSLGA?RC
RMNNPMNPG?BBGCLACQ

.6<8AG<W6 -84FBA<A3RSBCLRQ UGJJ @C ?@J4
RMCKMLQRP?RC ?LBNJWBAGCLR@PPQMLGLE
RMLBCPQR?LB RRCJ?RGMLQFGN @ CRIMIME.
2LB 3AGCLAC

HAAG<G4G<I8 -84FBA<A:3RSBCLRQ
UGBCKMLQRP?RMKNCRCLAC ?L®?QC
GL7MPIGLE UGRBKCPGA?$?R? ?LB

n E<G<64? A4?LF<F -84FBA<A:3RSBCLRQ
RC UGI®dC@JC RM %KNIMW #PGRGA?J 4FGLIGLE ?LB
LE JC?PCCQELGLE RM IPPGTC ?R ? SMJSRGML ?LB MP
BGTCPQERAMKC @W 5QGLE $?R? ?LB IL?JWQGQ RM -?IC
bLE ,MEGA?J #MLLCARGMLQ "CRUCCL )BC?Q
QMJITGBE;AB?B:L B@C8G8BAGL 3RSBCLRQ UGJJ @C ?@JC
RMBFMU 4CAFLGA?J #MKNCRCLAW GL RFC 4MMJQ
J &MSLB GL RFC @GRLRSPW 7MPINJ?AC
P CpCARIBED4G<BA '<G8E4BRSBCLRQ
UGIRR?GBIGJIQ ?LH BCPQR?LEMLACNRQ MD
RCLGLELDMPK?RGML ,GRCP?AW ?Q QCR DMPRF GL RFC !,!
#2, &P?KCUMPI ?LB RFC !!#5 2S@PGA
n 14?H8F G;<6F 4A7 <I8EF8
E GLGRBRPRGIEG<IBRBRSBCLRQ UGICQRGE?RC
GLE RRCB %VNJ?GGKGJI?PGRGCRGHE’CLACQ
?KMLE 'IM@?3#SIRSPCQ RFPMSEFPGCRW

QQ ?LBIDCLQCQ

#G), -G
- AEG APCBGR FMSP GQ RFC NPGK?PW SLGR MD KC?QSPCKCI
| (RE2R GLBGA?RCQ ? QRSBCLR Q NPMEPCQQ RMU?PB BCEPC

BETEHGERN e

5L7?
L7RELPBRCE 3R7RCQ SCN?PRKCLR MD %BSA?RGML BCALCQ
APCBGR FMSP 2Q DMJIMUQ

N
L

n 1L ?KMSLR MD UMPI PCNPCQCLRCB GL GLRCLBCB
JC?PLGLE MSRAMKCQ ?LB TCPG(CB @W CTGBCLAC MD
QRSBCLR ?AFGCTCKCLR RF?R GQ ?L GLQRGRSRGML?J.

Lo AorGRR?@IGQFCB COSGT2JCLAW RF?R PC?QML?@IW

FPMSEAA@){MVGK?RCQ LMR JCQQ RF?2L

L c LM /LC FMSP MD AJ2QQPMMK MP BGPCAR D?ASJRW

2w @c~ GLQRPSARGML 2LB ? KGLGKSK MD RUM FMSPQ MD
MSR MD AJ?QQ QRSBCLR UMPI DMP

%AMKCQ ?NNPMVGK?RCIJW UCCIQ DMP MLC QCKCQRCP
MP RPGKCQRCP MD APCBGR MP i UCCIQ DMP

MLC OS?PRCP FMSP MD APCBGR MP RFC

COSGT?JCLR ?KMSLR MD UMPI MTCP ? BGpCPCLR

?KMSLR MD RGKC MP

IR JC?QR ?L COSGT?2JCLR ?KMSLR MD UMPI 2Q

PCOSGPCB GL GRCK MD RFGQ BCqLGRGML DMP

MRFCP ?A?BCKGA ?ARGTGRGCQ ?Q CQR?@JGQFC

RFC GLQRGRSRGML GLAJSBGLE J?@MP?RMPW UM

GLRCPLQFGNQ NP?ARGAC QRSBGM UMPI ?LB

MRFCP ?A?BCKGA UMPI JC?BGLE RM RFC ?U?PB

MD APCBGR FMSPQ

[,  #1&G

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? MpCPQ EMJB

GLOLRCPNPCRGKEPGA?JLDMPK?RGML

QR?LB?PB BCEPCC ?LB ACPRGgA?RC NPMEP?KQ RF?R

#)! lA?BCKGA #?R?IME



NPCN?PC QRSBCLRQ UGRF RFC ILMUJCBEC ?LB QId
LCCB DMP QSAACQQ GL ? UGBC T?PGCRW MD A?P(Q
MNNMPRSLGRGCQ GL RFC DMMB @CTCP?EC ?LB H
GLBSQRPGCQ

3RSBCLRQ CLRCPGLE RFC #SJGL?PW )LQRGRSRC N
@CEGLLGLE GL 3CNRCK@CP  UGJJ @C PCOSGPQ
AMKNJCRC RFCGP PCQR?SP?LR RP?GLGLE GL ?L C
QCPGCQ MD AMSPQCQ GL MLC PCQR?SP?LR ?Q N?
BCEPCC NPMEP?KQ CVACNRQ@MBR?JGRW
-?2L?ECKCLR 3RSBCLRQ K?W PC?AF MSR RM RFC 3(
IQQMAG?RC $C?L DMP #SJGL?PW IPRQ JMA?RCB GL|
0?PI .CU 9MPI DMP KMPC GLDMPK?RGML MP PCTGQ
AMSPQC BCQAPGNRGMLQ

OPMEP?K MpCPGLEQ T?PW ?KMLE GRQ (WBC 07?PI .¢
(CJCL? #! 3?LILRMLGM 48 ?LB 3GLE?NMPC
A?KNSQCQ ?LB ?PC LMRCB GL RFC BCQAPGNRGML
DMJJIMU

,  G(G , .#5

)L, GO0, O# 1G
4FC BCEPCC ?LB ACPRGgA?RC NPMEP?K ASPPGASJ
#SJGL?PW )LOQRGRSRC MD IKCPGA? ?PC AMKNMQCH
AMSPQCQ MpCPGLE AMKNPCFCLQGTC GLQRPSARG
AMMIGLE @?IGLE @CTCP?EC QRSBGCQ ASJGL?P\
FMONGR?JGRW @SQGLCQQ K?L?ECKCLR JG@CP?
ECLCP?J CBSA?RGML 4FC #)! BMCQ LMR NPMTGBC
?Q ? 3CAMLB ,?LES?EC GLQRPSARGML

G

IDRCP EP?BS?RGLE DPMK RFCQC NPMEP?KQ QRSH
F?TC 2AOSGPCB ? RMN LMRAF CBSA?RGML CL?@J(
RM KCCR RFC LCCBQ MD RFC DMMBQCPTGAC ?LB R
GLBSQRPW DMP UCJJ CBSA?RCB FGEFJW 0S?JGqd
NPMDCQQGML?JQ

)L 2AAMPB?LAC UGRF FGEFCP CBSA?RGML QR?LB?
QRSBCLR NPMEPCQQ DMP BCEPCC ?LB ACPRGQA?H
AMKNJCRGML GQ KC?QSPCB ?E?GLQR RFC ?BTCPR
NPMEP?K JCLERF 4WNGA?JJW GLQRGRSRGMLQ K
LSK@CP MD QRSBCLRQ UFM AMKNJCRC RFCGP BC
ACPRGgA?RC UGRFGL MLC ?LB ? F?JD RGKCQ RFC |
JCLERF

4FC ?BTCPRGQCB JCLERF MD C?AF NPMEP?K GQ ?Q

n  APCBGR @?AFCJMP Q BCEPCC NPMEP?KQj
KMLRFQ
APCBGR @?AFCIMP Q BCEPCC NPMEP?KQ)j

KMLRFQ

n

JJQ RFCWPCBGR @?AFCJMP Q BCEPCC NPMEP?KQ)j
CP  KMLRFQ4FC NPMEP?K JCLERF DMP QRSBCLRQ GL RFC
MQNGRZEBTE AMKNJCRGML NPMEP?KQ UFM RP?LQDCP RFC
KGLGKSK MD APCBGRQ GQ KMLRFQ
n APCBGR ?QQMAG?RC BCEPCC NPMEP?KQj
1D 'KCPQARFQ
B RMy  APCBGR ?QQMAG?RC BCEPCC NPMEP?KQj
/N?LBQ&\/”_RFQ
PR MP ?JWPCBGR K?QRCP Q BCEPCC NPMEP?KQj
KMLRFQ

LLGMP  APCBGR ACPRGQGA?RC NPMEP?KQj KMLRFQ
(WBC

U BRMP GLDMPK?RGML ?@MSR #)! QRSBCLR AMKNJCRGML P?R
TGQGR RFC AMLQSKCP GLDMPK?RGML N?EC ?R

UUU AG?AFCD CBS AMLQSKCP GLDMPK?RGML
) 3R

+?84F8 ABG8#SPPCLR QRSBCLRQ QFMSJB DMJIJMU RFC
Q RFESPQC ASPPGASJ? ?2Q BCQAPG@CB GL RFC A?R?JME AMT(
RFC ?A?BCKGA WC?P MD RFCGP CLRPW B?RC RM RFC #)! 1L\
ASPPGASJSK AF?LECQ JGQRCB GL QS@QCOSCLR A?R?JMEC
K?W LMR ?NNJW RM RFCGP K?RPGASJ?RGML &MP QRSBCLF
PCRSPLGLE RM RFC #)! RM AMKNJCRC RFCGP BCEPCC MP
ACPRGQA?RC GLBGTGBS?J AMSPQC PCOSGPCKCLRQ UGJJ
2 BCRGPKGLCB SNML PC?BKGQQGML 1SCQRGMLQ ?@MSR RF
2 MEMSPQC ASPPGASJISK QFMSJB @C ?BBPCQQCB RM RFC
MEQQMAG?RC BC?L MP ?A?BCKGA BC?L GL RFC QRSBCLR Q
V OMRBEERTK .9 BGPCARMP MD CBSA?RGML # BGPCARMP ML
) BREAPRGML 48 MP K?L?EGLE BGPCARMP 3
oLEIGQF
G )-G
CL4ES (REFCP %BSA?RGML ‘CLCP?J )LDMPK?RGML 3SPTCW
- %3 AMBC DMP RFC @?AFCIMP Q ?LB K?QRCP Q BCEPCC

MMWJWQ ?LB DMP RFC ?QQMAG?RC BCEPCC
g NPMEP?KQ GQ

)" G, #5 #)(G

gRSBCLRQ UFM KCCR QNCAGgA EP?BC PCOSGPCKCLRQ UG.
aC’?SRMK’?RGA?JJW PCACGTC ? #)! OPM#FCD #CPRGgA?RGML
_(iQ CJ ) APCBCLRG?J SNML EP?BS?RGML DPMK RFC #)! 4FGQ
:Qégg I&L’?J GLBSQRPW PCAMELGXCB TCPGgA?RGML MD R
:P%‘%&I\? PCNPCQCLRQ RFC gPQR QRCN GL RFCGP HMSPLCW

2
P CJIJMLE JC?PLGLE GL RFC DMMB UMPJB

D ?SLAFCB GL  RFC #)! OPM#FCD #CPRGQA?RGML
NF}MBQK T?JGB?RCQ ?R RFPCC JCTCJQ RFC ASJGL?PW ?LI

K?L?ECKCLR AMKNCRCLAGCQ MD NPMDCQQGML?J AFCDQ C
RFC GLBSQRPW )R GQ RFC MLIJW ACPRGGA?RGML NPMEP?K
UFGAF AFCDQ ?LB @?ICPQ N?QRPW AFCDQ R?IC ? KSJRG B?
NP?ARGA?J ?LB UPGRRCL CV?K RM TCPGDW QNCAGgA

AMKNCRCLAGCQ UGRFGL RFCGP qCJBQ 4FC ASJGL?PW

#)! lA?BCKGA #?R?IME
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APCBCLRG?J T?JGB?RCQ NPMGAGCLAGCQ QSAF 2Q
QRMAI QMSN ?LB Q?SAC K?IGLE ?LB RFC @?QGA

?2NNJGA?RGMLQ MD FC?R RM ? T?PGCRW MD K?GL
QGBC BGQFCQ 4FC @?IGLE ?LB N?QRPW APCBCLR

AMLgPKQ ?NRGRSBC UGRF ? T?PGCRW MD KGVGLEK

@?IGLE QRWJCQ ?LB BCAMP?RGLE ?LB qLGQFGLE

IQ RFC K?LW D?ACRQ MD DMMBQCPTGAC F?TC EPM
CTMJTCB RM PCOSGPC KMPC KC?QSP?@JC QIGJJQ
ACPRGgA?RGML NPMEP?KQ F?TC @CAMKC KMPC G
RM AFCDQ 2Q ? KC?LQ RM BGpCPCLRG?RC RFCKQQ
BCKMLQRP?RC RFCGP QIGJJQCRQ 3GLAC GRQ GLA
#)! Q ACPRGgA?RGML NPMEP?K F?Q @CCL ?BMNRC
NPMDCQQGML?J BCTCIMNKCLR QR?LB?PB @W AM}
2LB MPE?LGX?RGMLQ QSAF ?Q IP?K?Pl 2GAF OPMB{
#MPNMP?RGML #FGLCQC #SJRSPC 5LGTCPQGRW
3F?LEPG ,? (MRCJQ ?LB 2CQMPRQ )R GQ PCAMELG
53 *?K?GA? "P?XGJ #FGL? ?LB (MLE +MLE ?Q UCJ
2Q K?LW MRFCP AMSLRPGCQ

)"'G 0&GG, #5 #)(G )G G
. /. G
"CEGLLGLE 3CNRCK@CP QRSBCLRQ UFM
AMKNJCRC RFC DMJJMUGLE AJ?QQCQ UGRF ? EP?H

@CRRCP UGJJ ?SRMK?RGA?JIW @C ?U?PBCB OPM#FC#BI,C

ACPRGgA?RGML SNML EP?BS?RGML DPMK RFC #)!

&MMB 3?DCRW
.SRPGRGML
-?RFCK?RGA?J &MSLB?RGMLQ

n
n
n
n #SJGL?PW &SLB?KCLR?JQ

3?L 'LRMLGM QRSBCLRQ KSQR ECR ? EP?BC MD # MP

@CRRCP GL )LRPM RM &MMB 3AGCLAC GL JGCS MD
?LB .SRPGRGML

)" G %#(G 0&G G, #5 #)(G
)G G, /. -G
"CEGLLGLE 3CNRCK@CP QRSBCLRQ UFM

AMKNJCRC RFC DMJIJMUGLE AJ?QQCQ UGRF ? EP?B
@CRRCP UGJJ ?SRMK?RGA?JIW @C ?U?PBCB 0PM#
,CTCJ ) ACPRGgA?RGML SNML EP?BS?RGML DPMK R

&MMB 3?DCRW

-?RFCK?RGA?J &MSLB?RGMLQ

"?IGLE ?LB 0?QRPW 4CAFLGOSCQ

"?IGLE )LEPCBGCLRQ ?LB %OSGNKCLR 4CAFLM

53 5 35 O

3?L 'LRMLGM QRSBCLRQ KSQR ECR ? EP?BC MD # M

ILGOC QIGIG) G , #5 #)(G
3RSBCLRQ UFM UMSJB JGIC ? N?NCP OPM#FCD ,CTCJ)
PREEPREEA?RC KSQR PCOSCQR MLC DPMK RFC #MLRGLSGLE
579,BSA?RGML 2CEGORP?RGML /SAC | DCCMD  53%
E?NMPC QRSBCLRQ UGJJ @C 2QQCQQCB DMP C?A
RIGHSRGgA?RC
Ulh3EBoc LMRC RE?R GR A?L R?IC SNRM  B?WQ DPMK RFC

RGKC RFC J?QR EP?BC GQ CLRCPCB @CDMPC RFC ACPRGQ/

KNV5BOLBece
ITCO 208

CNRGML RFC

8 2Q ? ‘#L 0& .BL
e, e BL (
* (L

>LB§;
CB GL RFC

3RSBCLRQ ?R 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? ?2Q 7F
2LW AMJJCEC ?PC R?SEFR ? T?PGCRW MD GLDMPK?RGML
QIGJJIQ ?LB T?JSCQ GL RFCGP AJ?QQCQ 4FCW ?PC CT?JS?F
@?QCB ML RFCGP NCPDMPK?LAC GL RFC AMJJCEC Q
AJ?QQPMMKQ IGRAFCLQ @?ICQFMNQ ?LB BGLGLE PMMKQ
2Q RFCW NPMEPCQQ RMU?PB RFCGP BCEPCC MP ACPRGQA'
g:GQ CARGML MSRJGLCQ RFC GLDMPK?RGML ?LB PCESJ?
P?%T jSB\INMPR RFC ASPPGASJ? ?LB ?A?BCKGA JGDC ?R RF

L

J

C

#G)( - 3G
IR 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? QRSBCLRQ ?PC
CVNCARCB RM BCTCJMN RFCGP MUL GBC?Q ?LB RM AMLQS.
PCQC?PAF K?RCPG?JQ DMP RFCGP QRSBGCQ 4FC #)! Q
ai\PBGKGA M CORW AMBC GBCLRGGCQ CVNCARCB
CF?TGMPQ ?LB RFC AMLQCOSCLACQ MD D?GJSPC RM ?BF
RM RFC CVNCARCB @CF?TGMP 4FC AMJJCEC CVNCARQ 2JJ
QRSBCLRQ RM ?BFCPC RM RFGQ NMJGAW

4FC RCPK ?A?BCKGA BGQFMLCQRW K?W PCDCP RM @SR C
LMR JGKGRCB RM ?LW MD RFC DMJJMUGLE
Ecl\g%i#'\él(a:?RGLE 5QGLE SL?SRFMPGXCB K?RCPG?JQ RM
o #)|' KRNICRC UMPI CE  SQGLE 2LMRFCP QRSBCLR Q
" KGQC CL NJ?AC AMNWGLE Mp MD ? AJ?QQK?RC Q
N?NCP APG@ LMRCQ NFMLC CJCARPMLGA BCTGACQ
CRA
n 0SPAF?QC 3?2JC 5QGLE NPCN?PCB K?RCPG?JQ DPMK
MEW 2L MPE?LGX?RGML MP NCPQML UFMQC @SQGLCQQ
GLAJSBCQ QCJJGLE PCQC?PAF N?NCPQ MPGEGL?J
= N?NCPQ CV?KQ MP K?RCPG?J RM QRSBCLRQ DMP RFC

&MMB SASCRW

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

#)! lA?BCKGA #?R?IME



-GQPCNPCQCLR?RGML 3S@KGRRGLE K?RCPG
NPCTGMSQJIW QS@KGRRCB RM ?LMRFCP GLQ
AMSPQC UGRFMSR RFC NCPKGQQGML MD RFG
GLQRPSARMP MP QS@KGRRGLE K?RCPG?JQ R
2JPC?BW @CCL QS@KGRRCB RM RFC Q?KC GL
@W QMKCMLC CJQC
0J?EG?PGQK #MNWGLE DPMK ?LW QMSPAC U(
EGTGLE APCBGR SQGLE MPGEGL?J GBC?Q Pd
PCQC?PAF UGRFMSR EGTGLE APCBGR MP UM
2LMRFCP QMSPAC UGRFMSR EGTGLE APCBGR
&?@PGA?RGML &?JQGQA?RGML MD QMSPACQ
GLDMPK?RGML B?R? ?LB MP MRFCP UMPI RF?
CT?JS?RCB @W RFC GLQRPSARMP

JRFCP 3RC?JGLE ?L CV?K MP MRFCP K?RCPG?|
DPMK ? D?ASJRW KCK@CP )LRCLRGML?JIW
BCQRPMWGLE ?JRCPGLE MP M@QRPSARGLE
QRSBCLR Q MP D?ASJRW KCK@CP Q UMPI GLA
2LMRFCP QRSBCLR Q KGQC CL NJ?AC 5L?SRFN
QRSBCLR AMJJ?@MP?RGML ML NPMHCAR N?N
MRFCP ?QQGELKCLRQ 3GELGLE GL DMP ?LMR
QRSBCLR

4FGQ @CF?TGMP MP ?QQGQRGLE MRFCPQ GL RFG
2 QCPGMSQ TGMJ?RGML MD NPMDCQQGML?J ?LB ?)
QR?LB?PBQ ?R RFC #)! ?LB UGJJ LMR @C RMJCP?R(

l, (.(G
JLOQRPSARMPQ K?W AFMMQC RM GLAMPNMP?RC 4S
?LW ?QQGELKCLR 4SPL)R)L A?L CpCARGTCJIW QC?H

B?R?@?QC DMP QGKGJ?P QCLRCLAC QRPSARSPC 7L

?LB NPMTGBC DCCB@?Al ML EP?KK?P

)D RFC QRSBCLR QR?PRQ ?L ?QQGELKCLR GL UFGA
F?Q @CCL SQCB RFCW UGJJ @C BGPCARCB RM ?A|
4SPL)R)LKQ NPGT?AW NMJGAW @CDMPC PCACGTG
RFC QRSBCLR ?EPCCQ RM RFC NPGT?AW NMJGAW
BMASKCLR UGJJ RFCL @C QRMPCB GL RFC 4SPL)R)
BMASKCLR B?R?@7?QC DMP RFC AMJJCEC #MLRCLH
GL RFGQ B?R?@?QC UGJJ @C N?PR MD RFC 4SPL)R
BMASKCLR PCNMQGRSMW)R)L UGJJ NPMRCAR RFC

QRSBCLR Q B?R? ?LB NPMTGBCQ ? AMKNPCFCLQGT
NPGT?AW NMJGAW

#)& #)(-G
I D?ASJRW KCK@CP UFM GBCLRGQCQ ?L ?AR MD ?A
BGQFMLCQRW UGJJ BGQASQQ QSAF GLAGBCLR UQ
QRSBCLR

n 4FC D?ASJRW KCK@CP UGJJ BCRCPKGLC RFC
AMLQCOSCLACQ MD ? QRSBCLR Q ?A?BCKGA

2J ML RFC RWNC MD ?A?BCKGA BGQFMLCQRW ?LB RFC
RPSARBEMBQGML MD RFC D?ASJRW KCK@CP OMQQG@JC
ASPPCARLQCOSCLACQ GLAJSBC @SR ?PC LMR JGKGRCB RM
YF?R F?AFCUPGRC MD RFC ?QQGELKCLR ?L ?BBGRGML?J
QRPSARMPGELKCLR ? D?GJGLE EP?BC ML RFC ?QQGELKCLR
D?GJSPC MD RFC AJ?QQ ?LB MP 2L 2NNC?P?LAC
SRFMSRECDMPC RFC IA?BCKGA 3R?LB?PBQ #MKKGRRCC
AGNCQIRGAF K?W PCQSJR GL ?2A?BCKGA QSQNCLQGML

PIGLE DPMK
)L C?AF A?QC RFC D?ASJRW KCK@CP UGJJ GLDMPK RFC

AGRSBEMREGL NCPQML ?LB @W JCRRCP ? AMNW MD UFGAF L
R @€ QCLR RM RFC CBSA?RGML BGPCARMP BC?L ?QQMAG?F
BC?L ?LB PCEGQRP?P

Q
I-* (-#)(G),G #-'#-- &G
?LIVIREEICQ MD ?A?BCKGA BGQFMLCQRW UFCPC RFC D?ASJRV
JSBSkE CP U?LRQ RM PCAMKKCLB QSQNCLQGML MP
IPEECOIRGQQ?J RFC D?ASIRW KCK@CP QF?JJ AMLQSJR UGRF |
CPEINMRINPG?RC BC?L ?QQMAG?RC BC?L MP CBSA?RGML
~CBGPCARMP ?LB QF?JJ PCAMKKCLB QSQNCLQGML MP
BGQKGQQ?J GL UPGRGLE RM RFC ?2NNPMNPG?RC AMJJCEC
UGRFGL qTC UMPIGLE B?WQ -MLB?W RFPMSEF &PGB?W
Q TG 8 FMIGB?WQ 4FC D?ASIRW KCK@CP QF?JJ 2
AB?EEB%K RFC QRSBCLR GL UPGRGLE

#G 0# 1G

AFC GLBGTGBS?J PCAMPBQ MD QRSBCLRQ UFM ?PC
E’:ﬁhﬁkﬁ?ﬁms @W ? D?ASIRW KCK@CP DMP QSQNCLQGML
VP BGOKGQQ?J BSC RM ?A?BCKGA BGQFMLCQRW UGJJ @C

@W RFC !A?BCKGA 3R?LB?PBQ #MKKGRRCC

3RSBCLRQ UGJJ @C PCOSGPCB RM NPMTGBC ? QR?RCKCLR
F BRRHB5RGML MD RFCGP QGRS?RGML 2Q UCJJ 2Q ?RRCLB ?
ACRBCRGLE RM PCTGCU RFC AGPASKQR?LACQ QSPPMSLBGLE
-ERCCBESAMCOR @CF?TGMP IR RF?R KCCRGLE ? BCAGQG!
R%SH @c K?BC PCE?PBGLE UFCRFCP RFC QRSBCLR UGJJ @X
- QOSONCLBCB @C BGQKGQQCB MP A?L AMLRGLSC ?R RFC
LQ%\’X‘ JeBC SLBCP QNCAGQA AMLBGRGMLQ
)D RFC QRSBCLR D?GJQ RM JGTC SN RM RFCQC AMLBGRGM
'C QRSBCLR UGJJ @C QSQNCLBCB DMP ? KGLGKSK MD MLC
QCKCQRCP MP BGQKGQQCB DPMK RFC AMJJCEC

), #(IG

?BEKGHCLQGMLQ MP BGQKGQQ?J DMP ?A?BCKGA BGQFMLCQ]

RIS @C PCAMPBCB ML ? QRSBCLR Q MsAG?J RP?LQAPGNR
UGRFBP?U?J

INCLBCLR

BGQFMLCQRW OMQQG@JC MSRAMKCQ ?PC B(

#)! lA?BCKGA #?R?IME
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4FC BCAGQGML MD RFC !A?BCKGA 3R?LB?PBQ #MK
GQ gL?J RFCPC GQ LM ?NNC?J

, . G#'#--&G (G ** &G
)L 233 A?QCQ MD ?A?BCKGA BGQFMLCQRW QRSBCI
-03 NPMEP?K UGJJ @C ?A?BCKGA?JJW BGQKGQQCH
RFC AMJJCEC 'P?BS?RC QRSBCLRQ A?L ?NNC?J RF
BGQKGQQ?J RFPMSEF RFC 2CEGQRP?P Q /sAC ! D?
AMKKGRRCC UGJJ PCTGCU RFC ?NNC?J ?LB RFC B(
UGJJ @C gL?J

# G )0, -G
IA?BCKGA FMLMPQ UGJJ @C ?U?PBCB RM QRSBCLR
F?TC C?PLCB RFCGP BCEPCCQ ?LB F?TC ?RR?GLCH
AMKKCLB?@JC ASKSJ?RGTC EP?BC NMGLR ?TCP?E
RFC #)! 4FMQC QRSBCLRQ ?LRGAGN?RCB RM PCAG
FMLMPQ ?PC PCAMELGXCB GL RFC EP?BS?RGML A
NPMEP?K .MR?RGMLQ UGJJ @C K?BC ML RFC BGNJ
MLAC 2JJ EP?BCQ ?LB ASKSJ?RGTC '0!Q F?TC @CCL
TCPGqCB

"&),F-G !, -G
H@@4 H@ '4H78 J<G; :<:;8FG :BABE MP
FGEFCP '0!
(4:A4 H@ '4H78 J<G; ;<:; ;BABE RM
0!

H@ '4H78 J<G; ;BABE RM 0!

) #.G1!, -G
#<:#BABEF  MP FGEFCP '0!
#BABEF RM 0!

'# G
), -D, /. G

'P?BS?RC QRSBCLRQ KSQR K?GLR?GL ?R JC?QR ?
ASKSJ?RGTC '0! RM @C GL EMMB ?A?BCKGA QR?LB(
RFC ASKSJ?RGTC '0! D?JJQ @CIJMU  RFC EP?BS?R
QRSBCLR UGJJ @C NJ?ACB ML ?A?BCKGA NPM@7?R
UGJJ @C PCOSGPCB RM KCCR UGRF RFC 3CLGMP $
3AFMMJ MD 'P?BS?RC ?LB OPMDCQQGML?J 3RSBGC
QRSBCLR Q ASKSJ?RGTC '0! BMCQ LMR KCCR RFC

PCOSGPCB ?R RFC CLB MD RFC NPM@?RGML NCH
ACPRGgA?RC MP BCEPCC UGJJ LMR @C AMLDCPPC
QRSBCLR U?LRQ RM ?NNC?J RFC BCAGQGML ? gqL?{

M

#G ) #)(G (G #-'#- &G
GBREECLRQ GL ? EP?BS?RC NPMEP?K KSQR K?GLR?GL ?
ASKSJ?RGTC'0!MD @W RFC CLB MD RFC ASPPCLR
QCKCQRCP !A?BCKGA NPM@?RGML UGJJ @C AMKKSLGA?R(
GL UPGRGLE @W RFC BC?L MD ?A?BCKGA CLE?ECKCLR ?LB

Ré%i%RP?RGML

iD!th.élgCKGA BGQKGQQ?J UGJJ @C PCLBCPCB GD ? QRSBCLR

—

ASIRW (20 @CCL ML ?A?BCKGA NPM@?RGML BSPGLE RFC

AGQGMbOR QCKCQRCP AMKNJCRCB ?LB GQ SL?@JC RM
K?GLR?GL ? ASKSJ?RGTC '0! MD @W RFC CLB MD
RFC ASPPCLR QCKCQRCP

IA?BCKGA OPM@?RGML ?LB IA?BCKGA $GQKGQQ?J UGJJ @C
PCAMPBCB ML RFC QRSBCLR Q RP?LQAPGNR 4FC AMJJCEC
Q bEMFRP2U2J 2cDSLB OMIGAW UGJJ 2NNIW
CQ 2R
ctc &G
PERABRCLR UFM UGQFCQ RM ?NNC?J ? BGQKGQQ?J K?W BM
KM 2Q DMIIMUQ

n 3S@KGR RFC ?NNC?J UGRFGL RUM UCCIQ DPMK RFC
B?RC RFC BGQKGQQ?J JCRRCP U?Q GQQSCB

-CCR UGRF RFC 3CLGMP $GPCARMP 3AFMMJ MD
'P?BS?RC ?LB OPMDCQQGML?J 3RSBGCQ RM BGQASQQ
RFC AMLACPLQ

3S@KGR RFC IA?BCKGA $GQKGQQ?J INNC?J DMPK

?LB 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?BCKGA
CLE?ECKCLR ?LB ?BKGLGQRP?RGML ?LB QCLGMP
BGPCARMP 3AFMMJ MD 'P?BS?RC ?LB 0PMDCQQGML?J
3RSBGCQ BCRCPIRERR RFC UPGRRCL ?NNC?J
U?PP?LRQ ? KCCRGLE RM BGQASQQ RFC PCOSCQR DMI
PCGLQR?RCKCLR

)D RFC ?NNC?J GQ EP?LRCB RFC QRSBCLR K?W
PCEGQRCP DMP RFC LCVR QCKCQRCP

2CCLRPW B?RCQ UGJJ @C @?QCB ML QN?AC ?T?GJ?@C
GL RFC AJ?QQ MP QCKCQRCP GL UFGAF RFC QRSBCLR
5LE D UPLRQ RM PCRSPL

C
SML ?LB
GPCARMEf G

I

PPN D, L /. G
GRRSRELRQ ?PC CVNCARCB RM K?GLR?GL Q?RGQD?ARMPW
B ')"lA'?BZ@(GA NPMEPCQQ ?LB KMTC CsAGCLRJW RFPMSEF RFC
2NREEP?K @W N?QQGLE ?JJ AMSPQCQ ?LB ?QQCQQKCLRQ
?LB K?GLR?GLGLE ? KGLGKSK ASKSJ?RGTC EP?BC NMGLR

K?W @C K?BC RM RFC NPMTMQR
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?TCP?EC '0! MD  ?R RFC CLB MD RFC gPQR QCKC
2LB? DMP ?JJ QS@QCOSCLR QCKCQRCPQ 3RSB(
EP?BCQ K?W @C PCTGCUCB ?R ?LW RGKC 3RSBCL
LMR @C AMLQGBCPCB K?IGLE Q?RGQD?ARMPW ?A
NPMEPCQQ GD RFCW

n (?TC ? ASKSJ?RGTC '0! @CIMU  ?R RFC CLB M
RFC gPQR QCKCQRCP MD RFC BCEPCC NPMEP
gPQR LGLC UCCIQ MD ? ACPRGgA?RC NPMEP?K

n (?TC ? ASKSJ?RGTC '0! @CIMU  DMP 2LW
QS@QCOSCLR QCKCQRCP

3RSBCLRQ LMR K?IGLE Q?RGQD?ARMPW ?A?BCKGA
UGJJ @C NJ?ACB ML ?A?BCKGA NPM@?RGML MP B(
DPMK RFC #)!

'#G ) H(G (G #-'#- &G
IA?BCKGA NPM@?RGML NPMTGBCQ QRSBCLRQ UG
MNNMPRSLGRW RM GKNPMTC RFCGP ?A?BCKGA Qf
UFGJC QRGJJ CLPMJJCB GL RFC NPMEP?K 3RSBCL
LMR ?RR?GL ? ASKSJ?RGTC EP?BC NMGLR ?TCP?
'0! ?R RFC CLB MD RFC gPQR QCKCQRCP MP GL RF
LGLC UCCIQ MD RFC ACPRGGA?RC NPMEP?K MP BM
?2RR?GL? ASKSJ?RGTC '0! GL QS@QCOSCLR
QCKCQRCPQ ?PC NJ?ACB ML ?A?BCKGA NPM@?RG]
IA?BCKGA NPM@?RGML UGJJ @C AMKKSLGA?RCB
@W RFC BC?L MD ?A?BCKGA CLE?ECKCLR ?LB
?BKGLGQRP?RGML 3RSBCLRQ ML ?A?BCKGA NPM@
KSQR KCCR UGRF ? KCK@CP MD RFC ,C?PLGLE 3RP
#CLRCP ,G@P?PW ,C?PLGLE #MKKMLQ RM ?BBPCQ(
QIGJJ GQQSCQ ?LB RM QGEL RFC PCOSGPCB !A?BC
#MLRP?AR 4FC AMLRP?AR UGJJ QNCAGDW RFC ?A7
QSNNMPR ?ARGTGRGCQ @CQR QSGRCB DMP RFC
QSAACQQ 3RSBCLRQ ?R RFC 3GLE?NMPC A?KNSQ
KCCR UGRF RFC K?L?EGLE BGPCARMP 7FGJC ML ?
NPM@?RGML QRSBCLRQ UGJJ F?TC RFCGP '0! ?SBG
RFPMSEFMSR RFC QCKCQRCP

IA?BCKGA BGQKGQQ?J UGJJ @C PCLBCPCB GD ? Qf
@CCL ML ?A?BCKGA NPM@?RGML BSPGLE RFC J?QR

DRCM -CCR UGRF RFC QRSBCLR Q ?A?BCKGA ?BTGQMP RM
LR BGQASQQ RFC AMLACPLQ
RQ UBBS@KGR RFC IA?BCKGA $GQKGQQ?J INNC?J DMPK
PBCKGRLB QSNNMPRGLE BMASKCLR?RGML UGRFGL RUM
UCCIQ DPMK RFC B?RC RFC BGQKGQQ?J JCRRCP U?Q
GQQSCB
D n OPCN?PC RM KO@BRF RFC $C?L DMP IA?BCKGA
PK MP REGE?ECKCLR ?LB IBKGLGQRP?RGML UFM UGJJ
MP  BGQASQQ LCVR QRCNQ
n )D RFC ?NNC?J GQ EP?LRCB RFC QRSBCLR K?W
PCEGQRCP DMP RFC LCVR QCKCQRCP

RFC ?NNC?J GQ BCLGCB RFC QRSBCLR K?W PCOSCC
NPME PERPOR?RCKCLR ?DRCP MLC WC?P 4FC QRSBCLR KSQ
QKGREeB Kk arEC PC?BKGQQGML DMPK RM RFC /SAC MD

#?PCCP ?LB IA?BCKGA |BTGQEKELGKSK MD
B?WQ NPGMP RM ? PCCLRPW B?RC

n 2CCLRPW B?RCQ UGJJ @C @?QCB ML QN?AC ?T?GJ?@C
RF 2L GL RFC AJ?QQ MP QCKCQRCP GL UFGAF RFC QRSBCLR
R?2LBGLE?LRQ RM PCRSPL
RQ UFM BM

EC  %G.(, G ). G
C 42RRA?BCKGA 3R?LB?PBQ #MKKGRRCC K?W KCCR UGRF

L%ﬁSBCLRQ UFM ?PC @CGLE PCTGCUCB DMP TGMJ?RGMLQ |

JIL?A?BCKGA FMLCQRW MP ?A?BCKGA QR?LBGLE

L MPSBREBCLR D?GJQ RM ?NNC?P @CDMPC RFC !A?BCKGA
3R?LB?PBQ #MKKGRRCC LM MRFCP ?NNC?J GQ ?JJMUCB
?REMBCAGQGML MD RFC IA?BCKGA 3R?LB?PBQ #MKKGRRCC

PREEELR

) QRSBW

KGA
BCKG%Kb—G Y H(1=G),G
SQR#™ 1 &G )G G

DRSBC
\?BCKGA
,RCJF -D(, !

IéQ ?PC CVNCARCB RM ?RRCLB ?LB AMKNJCRC ?JJ

/. G(G

G

b}
¥ g&% |
DMP UFGAF RFCW ?PC PCEGQRCPCB 3RSBCLRQ ~
T %JGEG@JC RM N?PRGAGN?RC GL RFC ?BB BPMN NCPGMB B.

QCKCQRCP AMKNJCRCB ?LB GQ SL?@JC RM ?AFGC[TC

ASKSJ?RGTC'0! MD @W RFC CLB MD RFC ASPPCL
QCKCQRCP

IA?BCKGA OPM@?RGML ?LB A?BCKGA $GQKGQQ?J
PCAMPBCB ML RFC QRSBCLR Q RP?LQAPGNR 4FC A
7GRFBP?U?J 2CDSLB OMJGAW UGJJ ?NNJW

**

&G
I QRSBCLR UFM UGQFCQ RM ?NNC?J ?L ?A?BCKGA

RFC qPQR QCTCL A?JCLB?P B?WQ MD C?AF QCKCQRCP
?RRCLB?LAC NMJGAGCQ ?NNJW BSPGLE RFC ?BB BPMN
NCPGMB3RSBCLRQ UFM BCAGBC RM UGRFBP?U DPMK ?
JG%M@P&C ?DRCP RFC ?BB BPMN NCPGMB KSQR PCOSCQR RF
M%‘EE%?U?‘] UGRF RFC #CLRCP DMP #?PCCP ?LB !|A?BCKGA
IBTGQGLE -03 EP?BS?RC QRSBCLRQ UFM BCAGBC RM
UGRFBP?U DPMK ? AMSPQC ?DRCP RFC ?BB BPMN NCPGMB
KSQR PCOSCQR RFCGP UGRFBP?U?J UGRF RFC 3CLGMP
$GPCARMP 3AFMMJ MD 'P?BS?RC ?LB OPMDCQQGML?J
3RSBGCQ 3RSBCLRQ UGJJ @C CIGEG@JC DMP ? EP?BC MD

R

BGQKGQQ?J K?W BM QM ?Q DMJIMUQ
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UGRFBP?UGLE DPMK RFC AMSPQC @W RFC BC?BJ(
GL RFC AF?PR @CJMU IDRCP RF?R RGKC RFC QRS
@C ?QQGELCB ? EP?BC MD 7&

Y, -G #",

1 &G # &#(G

'AFG 74L GB
J<G;7E4J

J<G; 4 :E478 B9

2

/LC<64? @88G<A:
QAR ",
8A:G; B9 6?4FF 7ALE

UCCI J?@ MP JCARSPC
AMSPQC

UCCI J?@ AMSPQC B?WQ NCP UCCI

UCCI JCARSPC AMSPQC B?WQ NCP UCCI

UCCI J?2@ AMSPQC B?WQ NCP UCCI

UCCI JCARSPC AMSPQC B?WQ NCP UCCI

UCCI MLIGLC JCARSPC
AMSPQC

UCCI JCARSPC AMSPQC

UCCI J?@ MP JCARSPC

B?WQ NCP UCCI  PB AJ?QQ B?W

RF AJ?QQ B?W
RF AJ2QQ B?W
RF AJ2QQ B?W

RF AJ?QQ B?W
ILIGLC &PGB?W MD PB UCCI

B?WQ NCP UCCI RF AJ?QQ B?W

? 2 ?
AMSPQC B?W NCP UCCI RF AJ?QQ B?W
UCCI J?@ MP JCARSPC
? ?2 ?
AMSPQC B?WQ NCP UCCI  RF AJ?QQ B?W

UCCI J?@ AMSPQC

UCCI J?@ MP JCARSPC
?
AMSPQC B?W NCP UCCI

UCCI JCARSPC AMSPQC

UCCI MLJGLC JCARSPC
AMSPQC /LIGLC

B?WQ NCP UCCI RF AJ?QQ B?W

RF AJ?QQ B?W

B?WQ NCP UCCI  RF AJ?QQ B?W

&PGB?W MD RF UCCI

L D, /. G

4M K?GLR?GL RFC ?A?BCKGA GLRCEPGRW MD RFC
OPMDCQQGML?J 3RSBGCQ -03 ?LB KCCR RFC JC?P
M@HCARGTCQ QRSBCLRQ ?PC CVNCARCB RM ?RR
AJ?QQCQ AMKNJCRC ?JJ ?2QQGELKCLRQ KCCR ?2JJ
BC?BJGLCQ ?LB @C NPCQCLR DMP CV?KGL?RGML(
PCQGBCLAGCQ !@QCLACQ UGJJ SLBCPKGLC RFC Il
AJ?QQ BGQASQQGMLQ ?LB QRSBCLR GLRCP?ARGM
K?W @C CVASQCB GL CVACNRGML?J AGPASKQR?LA
NCPKGQQGML MD RFC GLQRPSARMP ?LB AMKNJCR

K?IC SN UMPI ?QQGELCB -GQQGLE AJ?QQCQ K?W JC?

?A?BCKGA BGQKGQQ?J
(( D(, /. G
&-G .. (( G

'GTCL RFC BCK?LBQ MD RFC AMJJCEC Q BCEPCC 2L
ACPRGQA?RC NPMEP?KQ RFC ?KMSLR MD K?RCPG
GL AJ?QQCQ ?LB RFC L?RSPC MD RFC ASPPGASJSK
QRSBCLRQ ?PC PCOSGPCB RM ?PPGTC ML RGKC 2L
GL AJ?QQ DMP 2JJ AJ?QQ QCQQGMLQ 3RSBCLRQ U
KMPC RF?L ? QNCAGQA LSK@CP MD AJ?QQCQ UGRF

L ®OBIGRRRFC CLRGPC AMSPQC &?ASJRW KCK@CPQ K?W F?'

BOCRRZ@IGQFCB RFCGP MUL PCOSGPCKCLRQ PCE?PBGLE
?RRCLB?LAC 2CDCP RM AMSPQC ESGBCQ DMP ?JJ QSAF
PCOSGPCKCLRQ 3RSBCLRQ ?PC PCQNMLQG@JC DMP gLBG
MSR RFC QNCAGQA PCOSGPCKCLRQ DMP C?AF N?PRGASJ?F
AJ?QQ ?LB GLQRPSARMP

#--#(1G & -- -G

)D ? QRSBCLR GQ ?@QCLR DMP ? AJ?QQ GL UFGAF B?GJW
N?PRGAGN?RGML GQ EP?BCB RFC QRSBCLR UGJJ PCACGT(
EP?BC MD XCPM DMP RF?R AJ?QQ 3RSBCLRQ UFM KGQQ RF
QNCAGQCB LSK@CP MD AJ?QQCQ GL ? AMSPQC R?SEFR GL °
AJ?QQPMMK QCRRGLE ?Q BCQAPG@CB @CJIMU QF?JJ
2SRMK?RGA?JJW D?GJ RF?R AMSPQC ?LB UGJJ F?TC RM PCF
GR

IRRCLB?LAC DMP MLJGLC AMSPQCQ GQ BCRCPKGLCB @W R
QRSBCLR Q N?PRGAGN?RGML GL RFC AMSPQC ?ARGTGRGC
KCCRGLE RFC QS@KGQQGML BC?BJGLCQ ?Q BCqLCB UGRF!
RFC GLBGTGBS?J AMSPQC QWJJ?@SQ 3GKNJW JMEEGLE G|
AMSPQC GQ LMR CTGBCLAC MD ?RRCLB?LAC ! QRSBCLR GG
AMLQGBCPCB GL ?RRCLB?LAC UFCL 2ARGTCJW N?PRGAGN?
GL RFC ?A?BCKGA ?ARGTGRGCQ MD RFC AMSPQC !ARGTC
N?PRGAGN?RGML GQ BCgLCB ?Q @SR LMR JGKGRCB RM RI
DMJIMUGLE

n 3S@KGQQGML MD ?L ?QQGELKCLR MP ?L CV?K

n 3S@QR?LRGTC AMKKCLRQ ML AMSPQC PC?BGLE
L2QRCPBRHFC?Y

| GLE" 'ARGTGRW GL ?L GLRCP?ARGTC PCQMSPAC

LB 83#MLRPG@SRGMLQ RMU?PB ? AJ?QQ BGQASQQGML MP
UGRFGL ? QRSBW EPMSN

) 2LE % K?GJ MP MRFCP BMASKCLR?RGML BCKMLQRP?RGLE
)MASQ RIPR RFC QRSBCLR GLGRG?RGCB AMLR?AR UGRF RFC
L 1@0&LRRPSARMP PCE?PBGLE AMSPQC K?RCPG?JQ MP

\cO UGRIQGELKCLRQ
GML MD

AMSPQC UGJJ ?SRMK?RGA?JIJW D?GJ RF?R AMSPQ

IH??

C* %5': §E468 J88> Jge> 1479 H?? é:HET:SB@SFGSE
GB BHEFS GBHEF868HEF82§§:§§836:§€:E§8 @88G<A: BAGS
14<?HE8 C8E J88>

APCBGR
R
1@ BPWQ
APCBGR
?
JCARSPC  B2WQ BPWQ
APCBGR

B MLIGLC AMSPQC 2ARGTGRGERGTGRGCQ

b3 A B 4MR?J MD4MR?J MD
F%é%:c’f B?WQ ?LBB?WQ ?LB

- MP MP
B PERPEI" 2ARGTGRGEBRGTGRGCQ
FM KGEXSR
B2WQ
GU7@
S 2LB KSOR
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APCBGR

B?WQ B?W B2W
@ Q B2WQ Q
APCBGR
? ? ? ?
JCARSPC B?WQ B?WQ  B?WQ  B?WQ
APCBGR
MLJGLC AMSPQC ?2ARGTGRGERGTGRGCQ
4AMR?J MD4MR?J MD
APCBGR B?WQ ?LBB?WQ ?LB
FW@PGB
AMSPQCm MP MP
?ARGTGRBBRGTGRGCQ
APCBGR J?@ B?WQ  B?WQ

)LAJSBGLE IGRAFCL @?ICQFMN PCQRARSEFGLRPW
QAGCLAC J?@ MP UGLCQ AMSPQCQ KCCRGLE DMA
?2KMSLR JCQQ RF?L ? DSJJ UCCI QCKCQRCP

4UM AJ?QQCQ GL? APCBGR JCARSPC AMSPQC R
KCCRQ CGEFR MP DCUCP RGKCQ

m (W@PGB AMSPQCQ KCCR DMP GL AJ?QQ ?LB MLJ
JC?PLGLE QCQQGMLQ 3RSBCLRQ ?PC CVNCARCB H
CLE?ECB GL RFC MLJGLC NMPRGML MD RFC AMSP(
DMJJMU RFC ?RRCLB?LAC NMJGAW DMP DSJJW ML]
3RSBCLRQ ?PC 2JQM CVNCARCB RM ?RRCLB RFC G
AJ?QQCQ ?LB RM DMJJMU RFC ?RRCLB?LAC NMJGA
KGQQGLE AJ?QQCQ ?Q MSRJGLC GL RFC AF?PR )D
BMCQ LMR Q?RGQDW RFC ?RRCLB?LAC PCOSGPCK|
MLJGLC NMPRGML MD RFC FW@PGB AMSPQC RFC (
@C ?R PGQI DMP D?GJGLE RFC AMSPQC CTCL GD R
RFC GL NCPQML AJ?QQCQ )D ? QRSBCLR AMKNJCR
MLJIGLC ?QQGELKCLRQ ?LB GQ DMJJMUGLE RFC MU
?RRCLB?LAC NMJGAW @SR D?GJQ RM ?RRCLB RFC
AJ?QQCQ RFC QRSBCLR UGJJ @C ?R PGQI DMP D?(
AMSPQC

, &G, H(
#, I~ ( -G
)D ? QRSBCLR GQ DMPACB RM KGQQ ? AJ?QQ BSC R
NCPQML?J CKCPECLAGCQ MP SLDMPCQCCL AGPAS
RFC QRSBCLR KSQR LMRGDW RFC (C?JRF 3CPTGAQ
RFC 3RSBCLR !p?GPQ /sAC 53 A?KNSQCQ MP RFC

#-G(G 2 *#)(&G

IBKGLGQRP?RMP Q /sAC 3' UFM UGJJ LMRGDW RF(

KCK@CP $CNCLBGLE ML RFC L?RSPC MD RFC QGR

?LB RFC ?A?BCKGA AGPASKQR?LACQ RFC BC?L MD

QRSBCLR ?p?GPQ QRSBCLR ?p?GPQ K?L?ECP MP
K?L?EGLE BGPCARMP ?DRCP AMLQSJR?RGML UGR
D?ASJRW KCK@CP K?W PCAMKKCLB ? UGRFBP?U?
RFC AMSPQC

)L CVACNRGML?J AGPASKQR?LACQ ?LB GD RFC QR

RF?R UMSJB A?SQC MLC RM D?GJ RFC AMSPQC RFC D?ASJR
KCK@CP K?W ?QQGEL ?BBGRGML?J UMPI ?LB EGTC N?PRG?
APCBGR DMP ? KGQQCB AJ?QQ

)L RFC CTCLR RF?R ? 3GLE?NMPC QRSBCLR GQ QGAI ML RFC
B?W Q MD RFCGP NP?ARGA?J CV?KQ ?LB MP K?IC SN
NP?ARGA?J CV?KQ RFCW QFMSJB GD NMQQG@JC AMLR?A
K?L?EGLE BGPCARMP
&HIH)-G &# 0#-.G
/. 3G
?LNSBCLRQ UFM ?PC M@QCPTGLE ? PCJGEGMSQ FMIGB?W N
F?TC PCOSGPCB KGJGR?PW PCQCPTGQR BSRW RF?R AMGL
£JGRF PCESJ?PJW QAFCBSICB AJ?QQ B?WQ ?PC CVASQCB D
‘RF?R RGKC NCPGMB )L QSAF A?QCQ QRSBCLRQ A?L @C
CVASQCB DMP LM KMPC RF?L RUM B?WQ MD RF?R AJ?QQ 2L
| HGJJ @C FCIB ?AAMSLR?@JC DMP GLDMPK?RGML RFCW
b MEGQQCB )D QRSBCLRQ LCCB RM R?IC KMPC RF?L RUM B2W(
c IMPRFIGEGMSQ MP KGIGR?PW QCPTGAC PC?QMLQ MP F?’
GL%(RM&%Q%%?@QCLACQ RFCW K?W @C PCOSGPCB RM
I sRP?U DPMK RFC AMSPQC Q ? N?PRGAGN?LR GL
v BESEGMSQ MP KGJGR?PW PCQCPTGQR ?ARGTGRGCQ QR!
h GNER@G?A?BCKGA?IIW NCL?IGXCB DMP KGQQGLE AJ?QQ

CLRQ DMP RFC
DRSBCLR UGJJ

FCWPRRE#EG )/, - -G

CQR{PBCP RM CL?@JC QRSBCLRQ RM NSPQSC RMNGAQ MD F
JGEERCPCOR 2LB R?IC AMSPQCQ RF?R 2?PC LMR GLAJSBCB GL
ClHERRYeEPCC MP ACPRGGA?RC NPMEP?K QRSBCLRQ K?W
PIGEBRRBCEPCC MP ACPRGGA?RC AMSPQCQ SLBCP RFC
DMJJMUGLE AMLBGRGMLQ

3-? #&#. , 3G -,

n 4FC QRSBCLR KSQR @C CLPMJJCB GL ? BCEPCC MP
ACPRGgA?RC NPMEP?K
n 4FC AMSPQC GQ LMR ? PCOSGPCB AMSPQC GL RFC
QRSBCLR Q BCEPCC MP ACPRGGA?RC NPMEP?K
M QBARRZIQRSBCIKBQR KCCR RFC NPCPCOSGQGRC Q DMP
5KQR?LREQAMSPQC
Q /SAC4REPC GQ PMMK GL RFC AMSPQC
n 4FCPC ?PC LM QAFCBSJGLE AMLIGARQ
- D?AS ARG AMSPQC GQ LMPK?JJW MpCPCB @W RFC AMJJCEC
5?RGMDMP APCBGR
n 4FC D?ASJRW KCK@CP F?Q ?NNPMTCB RFC PCOSCQR
RM ?SBGR RFC AMSPQC ?LB
F RFG 4FC QRSBCLR F?Q N?GB RFC ?SBGR DCC @CDMPC RFC

] DPMKAJ?QQ @CEGLQ

4FC %VRCPLQFGN ?LB 'IM@?J #SGQGLCQ ?LB #SJRSPCQ
SBBMSPQEQ ?PC LMR CIJGEG@JC DMR.CSBGR?BCCW

LMR CVACCBCB RFC K?VGKSK LSK@CP MD ?@QCLA

C(C 1QQCQQCB
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3RSBCLRQ UFM ?SBGR BCEPCC MP ACPRGgA?RC N
AMSPQCQ ?PC CVNCARCB RM ?RRCLB 2JJ AJ?QQCQ
UMPI UGJJ LMR @C CT?JS?RCB ?LB LM PCAMPB MD
N?PRGAGN?RGML UGJJ @C ICNR 4FCGP RP?LQAPQ
RF?R RFCW F?TC ?SBGRCB RFC AMSPQC

3RSBCLRQ UFM U?LR RM ?SBGR AMSPQCQ KSQR K7
N?WKCLR ?LB QAFCBSJGLE ?PP?LECKCLRQ UGRF 3

&GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ .9 RFC

PCEGQRP?RGML K?L?ECP #!' RFC BGPCARMP MD (
48 MP RFC K?L?EGLE BGPCARMP 3'

3RSBCLRQ K?W LMR ?SBGR EP?BS?RC AMSPQCQ

"&),F-G |,
) G MG

"?AFCIMP Q BCEPCC NPMEP?K QRSBCLRBEL RFC
5HF<A8FF @4A4:8@8AG ;BFC<G4?<GL @4A4:8@8AG
B6H?<A4EL 4EGF 4A7 54><A: 4A7 C4FGEL 4EGF @4=B
F?TC RFC MNRGML MD N?PRGAGN?RGLE GL ? QNCA
NPMEP?K MD QRSBW RF?R K?W GLAJSBC ? QCKCQH
MLC MD RFC AMJJCEC Q @P?LAF A?KNSQCQ

G

n IBT?LACB #MLACNRQ GL "?IGLE ?LB 0?QRPW
QCKCQRCP GL #?JGDMPLG? DMP QRSBCLRQ |
AMKNJCRCB RFC @?IGLE ?LB N?QRPW ?PRQ Al
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

"CTCP?EC OPMBSARGML ?LB 3CPTGAC DSJJW
9MPI

&?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@
QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI
JLRP?NPCLCSPQFGN $PGTGLE )LLMT?RGML DF
7GRFGL ?L /PE?LGX?RGML DSJJW GL .CU 9MPI
*IN?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML
72LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBC
B?WQ GL *?N?L

,?RGL IKCPGA?L #SGQGLC 3RSBGCQ .CU 7MPJ
&J?TMPQ )LEPCBGCLRQ ?LB 4CAFLGOSCQ Qd
GL 4CV?Q

-CBGRCPP?LC?L #SGQGLC %VNJIMPGLE #SJRS
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N

3RSBCLRQ GL REC?<87 9BB7 FGH7<8F @4MEERFC
@?AFCIMP Q BCEPCC NPMEP?K F?TC RFC MNRGML
RFC DMJIJMUGLE AMLACLRP?RGMLQ

PMERPKBT?LACB 7GLC "CTCP?EC ?LB (MQNGR?JGRW
@SR RFOGIQRCP GL #?JGDMPLG?
RFC@P!QG?L #SGQGLC L %BG@JC *MSPLCW DPMK
NRQ UGRZRGRIGML?J RM #MLRCKNMP?PW QCKCQRCP GL
3GLE?NMPC
n &?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@JC 4?@J:
IC QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI
RSBGLR?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML &J?TMP
?LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBGLE
BSA?RRWMIL B?WQ GL *?N?L
n ,?RGL IKCPGA?L #SGQGLC 3RSBGCQ .CU 7MPJB
&J?TMPQ )LEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP
GL 4CV?Q
n -CBGRCPP?LC?L #SGQGLC %VNJIMPGLE #SJRSPCQ
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N?GL

#MLACLRP?RGML QN?AC GQ JGKGRCB )L MPBCP RM @C
AMLQGBCPCB QRSBCLRQ KSQR QS@KGR ? 2COSCQR RM
0?PRGAGN?RC DMPK RM RFC #CLRCP DMP #?PCCP ?LB
IA?BCKGA IBTGQGLE

A=

G?JGXCB

‘PR B), (&&G &&# (G?G
)&& ), #0G !, G
JFMF!’)T!@ 'G

IPERGHSVGL?PW )LQRGRSRC MD IKCPGA? 2LB RFC .MJ?L
3AFMMJ MD (MRCJ 'BKGLGQRP?RGML ?R #MPLCJJ 5LGTCPQC
PCAMELGXCB ?Q RFC JC?BGLE CBSA?RGML?J GLLMT?RMPQ
QCPTGAC MNCP?RGMLQ ?LB FMQNGR?JGRW K?L?ECKCLR

b @F?PC 7L 2JJG?LAC RF?R MpCPQ ? AMJJ?@MP?RGTC BCEPC
NPMEP?K DMP QRSBCLRQ UGRF ? N?QQGML DMP 2JJ RFC

5 L8RLACQ MD RFC DMMBQCPTGAC GLBSQRPW DRCP C?PLGI
RFCGP /3 MP 113 ?R RFC #)! QRSBCLRQ A?L RP?LQDCP RM

JCHMRDGEI RFCW KSQR ?NNJW ?LB @C ?AACNRCB ?LB
AMKNJCRC RFCGP "?AFCJMP MD 3AGCLAC "3 DPMK RFC

MRAFMMJ MD (MRCJ 'BKGLGQRP?RGML ?R #MPLCJJ 5LGTCPQC
UGRF ? NPC BCqLCB RP?LQDCP APCBGR BIFMEP?K

b I BHEOSC MNNMPRSLGRW 2JIMUQ EP?BS?RCQ MD RFC #)!

L PQQMAG?RC BCEPCC NPMEP?K RM EM ML RM CVNJIMPC RMN
QSAF ?Q PCTCLSC K?L?ECKCLR BCQGEL ?LB

b BCTCIMNKCLR FMQNGR?JGRW CLRPCNPCLCSPQFGN QCP1

KAGRIGRGLE B?R? ?L2JWRGAQ PC?J CQR?RC 7LB qL?LAC
2LB ?BT?LACB PCQR?SP?LR K?L?ECKCLR ?Q UCJJ ?Q

pJQMMBQCPTGAC GL FMRCJQ PCQMPRQ QN?Q QR?BGSKQ

bGBELQRGRSRGMLQ ?LB MRFCP QCRRGLEQ

3RSBCLRQ A?L JC?PL KMPC ?@MSR RFC .MJ?L 3AFMMJ ?LB
MO NERGEA ASPPGASISK BCR?GJQ ?R
UUU FMRCJQAFMMJ AMPLCIOVMNEBIPC RFC

#MJIJ?@MP?RGTC BCEPCC NPMERZKQPRAG? MIMP

#)! lA?BCKGA #?R?IME
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CK?GJ RFC NPMEP?K BGPCARMP ?R
AG?>2JIG?LAC AMPLCJIERESOSCLRIW ?QICB
OSCQRGMLQ ?BBGRGML?J PCQMSPACQ ?LB KMLR
GLDMPK?RGML QCQQGML B?RCQ ?PC JGQRCB ML R
-CLS SLBCP IA?BCKGA OPMEP?KQ -?QRCPkQ $CEPC
#CPRGQA?RC OPMEP?KQ (WBC 0?P1 #MPLCJJ 1JJG?L

'P?BS?RCQ MD RFC #)! @?AFCIJMP BCEPCC MpCPGL
NSPQSC ? -?QRCPQ MD -?L?ECKCLR GL (MQNGR?JG
—( 4FC --(NPMEP?K GQ ? RFPCC QCKCQRCP
NPMEP?K RF?R @CEGLQ GL ISESQR ?LB GLAJSBCQ
QSKKCP CVRCPLQFGN CVNCP@ECAE NPCN?PCQ
RFC QRSBCLR RM UMPI ML RFC EPMSLB GL ? K?L?E
2LB JC?BCPQFGN A?N?AGRW GL RFC FMQNGR?JGR
4FC QRSBCLR Q AMFMPR UGJJ @C AMKNMQCB MD
DPMK T?PWGLE NPMDCQQGML?J ?LB ?A?BCKGA
@?AIEPMSLB@BC?J ?NNJGA?LRQ ?PC JMMIGLE RM
?BT?LAC MP AF?LEC BGPCARGML UGRFGL RFCGP F
A?PCCP ?PC UMPIGLE RMU?PBQ ? A?PCCP GL
CLRPCNPCLCSPQFGN K?W @C N?PR MD ? D?KGJW
FMQNGR?JGRW @SQGLCQQ MP ?PC KMTGLE GLRM
DPMK ?LMRFCP A?PCCP ¢BIBQAPGNRGML MD RFC
NPMEP?K MpCPGLEQ ?LB ?NNJGA?RGML BCR?GJQ A
DMSLB ?RRRNQ QF? AMPLCJJ CBS ?BKGQQGMLQ
NPMEP?KQ EP?BS?RC KKMP AMLR?AR

KKF AMPLCJJ CBSDMP OSCQRGMLQ

&1& #(G G,
0, !G@ AG

4FC '0! GQ A?JASJ?RCB @W KSIRGNJWGLE RFC APC
C?PLCB @W RFC EP?BC NMGLRQ DMP C?AF AMSPQ
QCN?P?RCJIJW RM A?JASJ?RC RFC OS?JGRW NMGLR)
0OS?JGRW NMGLRQ ?PC RFCL ?BBCB RMECRFCP ?L
GQ BGTGBCB @W APCBGRQ C?PLCB GLAJSBGLE Af
EP?BCQ RF?R F?TC LMR @CCL PCNC?RCB

G (.G

K4@C?8

"53-
#5,0

APCBGRQJEP?BC "
APCBGRQJEP?BC #

#2%$)43 V
#2%$)43 V

151,)49 0/).43
# 151,)49 0/).43

4/4), #2%$)43 4/41,15!,)49 0/).43

4/41,151)490/).43 g 414!, #2%$)43

'0!

.MRC '0! A?JASJ?RGMLQ ?PC LMR PMSLBCB @SR ?PC
RPSLA?RCB ?DRCP RFC QCAMLB BCAGKNIRJ?AC

FIOV?KNIC 2 A?JASJ?RGML COS?JQ? 'Ol
FC #)! -2GL
C
AC
)" ( (G 1, -G

EQLEAJGACB QRSBCLRQ UGJJ @C PCAMELGXCB ?R RFC
RVEP?BS?RGML ACPCKMLW UGRF ?U?PBQ RM FMLMP RFCGP
?A?BCKGA ?AFGCTCKCLR ?LB BGQRGLESGQFCB QCPTGAC
> 'P?BS?RGML ?U?PBQ ?PC QNCAGgA RM RFC QRSBCLR Q
NPMEP?K ?LB A?KNSQ UFCPC RFCW ?PC CLPMJJCB

CKCLR

W GLBSGRPMG
PRBEELRRYIPCQCLRQ RFC DMJJMUGLE ?U?PBQ RM BCQCPTGLE
QRSBCLRQ EP?BS?RGLE DPMK RFC AMJJCEC Q @?AFCJIMP C

BCEPCC NPMEP?KQ
MONGR?JGRW

84A F CC?<87 IBB7 .GH7<8F J4E7
MUETEL RM RFC QRSBCLR UFM BCKMLQRP?RCQ RFPMSEF ?
FIQRNBBRIZAWMPB MD QAFMJ?PQFGN ?LB QCPTGAC RM RFC

AMKKSLGRW ? AMKKGRKCLR RM ?BT?LAGLE RFC qCJB MD
\?ID@PB QRSBGCQ

84A F #BFC<G4?<GL JAE7
IU?PBCB RM RFC QRSBCLR UFM BCKMLQRP?RCQ ?LB
KMBCJQ RFC QNGPGR MD FMQNGR?JGRW GL ?LB MSR MD R
AJ?QQPMMKQRSBCLR UFM BCKMLQRP?RCQ APGRGA?J
RFGLIGLE AMKKSLGA?RCQ UCJJ ?LB N?PRGAGN?RCQ GL
AJ?QQ ?ARGTGRGCQ

BG%@ F +EB98FF<BA4?<F@ <A 4><A: 4A7 +4FGEL EGF
N 7

M ? QRSBCLR UFM BCKMLQRP?RCQ ? QR?LB?PB MD
ML?JGQK GL DMMB F?LBJGLE DMMB Q?DCRW Q

I

Q ! 00G

A%N ?LB JC?BCPQFGN GL ? @?ICQFMN J?@MP?RN
CLR

B

R

84A F +EBOSFF<BA4?<F@ <A H?<A4EL EGF J4E7
'GTCL RM ? QRSBCLR UFM BCKMLQRP?RCQ ? QR?LB?PB MD
NPMDCQQGML?JGQK GL DMMB F?LBJGLE DMMB Q?DCRW Q
NPMgAGCLAW ?LB JC?BCPQFGN GL ? IGRAFCL
CLTGPMLKCLR

IBHA7SEF (4A4:8@8AG J4E7

IU?PBCB RM RFC QRSBCLR UFM BCKMLQRP?RCQ K?QRCPW
MD @SQGLCQQ AMKNCRCLAGCQ GL ?LB MSR MD RFC
AJ?QQPMMKQRSBCLR UFM BCKMLQRP?RCQ APGRGA?J
RFGLIGLE AMKKSLGA?RCQ UCJJ ?LB N?PRGAGN?RCQ GL
AJ?QQ ?ARGTGRGCQ
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%46B5 -BF8AG;47? '8478EF;<C J4E7
&MP CVCKNJ?PW JC?BCPQFGN ?LB NPMDCQQGML?
?LB MSRQGBC RFC AJ?QQPMMK

+E8F<78AG F #H@4A<G<8F J4E7

IU?PBCB RM RFC QRSBCLR UFM BCKMLQRP?RCQ G
UPGRRCL UMPIQ ?LB QNMICL AMKKCLRQ ?L GLRCJ|
ASPGMQGRW GL RFC RP?BGRGML MD FSK?LGQR R
UCGEFQ CTGBCLAC ?L?JWXCQ GLDMPK?RGML ?LH
QMSLB PC?QMLGLE RM QS@QR?LRG?RC MNGLGML|

Q" (.G 3G
1GQK GLQGBC

1
N
CHH# #)(G

4FC 2CEGQRP?P Q /sAC AMLBSARQ EP?BS?RGML ?SBGRQ

?LB GQ PCQNMLQG@JC DMP ACPRGDWGLE RF?R CTCPW QR
L CIGEG@JC RM N?PRGAGN?RC GL AMKKCLACKCLR CVCPAG(
JCARBPRFC 2QQMAG?RC BCEPCC AMKKCLACKCLR RFGQ ?SBG
-GUGKF@C AMLBSARCB BSPGLE RFC QCAMLB QCKCQRCP MD |
SQMRIFMKMPC WC?P &MP RFC @?AFCJMP Q BCEPCC
Q AMRRCLACKCLR RFC ?SBGR UGJJ @C AMLBSARCB BSPGLE

QRSBCLR EMCQ @CWMLB RFC CVNCAR?RGMLQ DMP IREQRYCAMLB QCKCQRCP MD RFC QCLGMP WC?P &MP

?QQGELKCLRQ ! KGLGKSK MD GLQRGRSRGML?J A
GL JCARSPC LML J?@ AMSPQCQ

+EBIBFG F H?<A4EL .6<8A68 J4E7

IU?PBCB RM ? QRSBCLR UFM BCKMLQRP?RCQ QAGCL

JGRCP?AW APMQQ BGQAGNJGL?PW RFGLIGLE QIG
QGLACPC BCQGPC RM ?BBPCQQ RFC AF?JJCLECQ 7
MNNMPRSLGRGCQ MD ?L GLAPC?QGLEJW AMKNJC
QWQRCK

) #. GHGI&H(, 3G ,.-G
3NCAG?J ?U?PBQ DMP BCQCPTGLE QRSBCLRQ GL R
?2QQMAG?RC GL ASJGL?PW ?PRQ BCEPCC NPMEP?K
NPCQCLRCB ?R AMKKCLACKCLR 4FCQC GLAJSBC

IE4AG8F -BG; '8478EF;<C J4E7
&MP MSRQR?LBGLE JC?BCPQFGN NPMDCQQGML?J
QCPTGAC RM RFC AMJJCEC

&4G;4E<A8 A:8?? 6478@<6 6;<8I8@8AG J4E7
'GTCL RM RFC QRSBCLR UGRF RFC FGEFCQR '0! RFH
RFC gqPQR F?JD MD RFC gL?J QCKCQRCP

~) #.GHG %H(IG(G -, 3G,.-G
3NCAG?J ?U?PBQ DMP BCQCPTGLE QRSBCLRQ GL R
?QQMAG?RC GL @?IGLE ?LB N?QRPW ?PRQ BCEPC(

?PC NPCQCLRCB ?R AMKKCLACKCLR 4FCQC GLAJS

IE4AGSF -BG; '8478EF:<C JAE7
&MP MSRQR?LBGLE JC?BCPQFGN NPMDCQQGML?J
QCPTGAC RM RFC AMJJCEC

&4G;4E<A8 A:8?? 6478@<6 6;<8I8@8AG JAE7
'GTCL RM RFC QRSBCLR UGRF RFC FGEFCQR '0! RFH
RFC gqPQR F?JD MD RFC gL?J QCKCQRCP

PRRAKKELACKCLR DPMK RFC ACPRGgA?RC NPMEP?KQ RFC
?SBGR UGJJ @C AMLBSARCB BSPGLE RFC QCAMLB QCKCOR
MD RFC NPMEP?K !ISBGRQ DMP EP?BS?RC QRSBCLRQ ?PC
AMLBSARCB BSPGLE RFC QCKCQRCP NPGMP RM RFC qL?J
REKCoRrCP
DJQ ?LB ?
LBBRSBCLRQ UGJJ @C ?AILMUJCBECB @W RFCGP NPMNCP
DIMIMBQ ?Q NPMTGBCB ML RFC PCOSGPCB 'P?BS?RGML
INNJGA?RGML BSPGLE RFC ACPCKMLW ?LB GL RFC
AMKKCLACKCLR NPMEP?K 3RSBCLRQ NSPQSGLE KMPC
RF?L MLC K?HMP KSQR QCJCAR RFCGP NPGK?PW K?HMP DM
FPCAMELGRGML ?R RFC ACPCKMLW ?LB GL RFC NPMEP?K
2PEPRGAGN?RGML GL RFC AMKKCLACKCLR ACPCKMLW GQ LN
TCPGgA?RGML RF?R ? QRSBCLR F?Q KCR ?JJ MD RFC
?A?BCKGA PCOSGPCKCLRQ ?LB F?Q C?PLCB RFC BCEPCC
MP ACPRGQA?RCj?JJ PCOSGPCKCLRQ KSQR @C AMKNJCRCE
GARRGRD?ARMPGJIW RM @C AMLQGBCPCB EP?BS?RCB 0JC?
LMRC 4FC AMLDCPP?J B?RC ML RFC BGNJMK? UGJJ @C RFC
qL?J B?W MD RFC qL?J UCCI QCKCQRCP ?LB K?W @C

BGpCPCLR DPMK RFC ACPCKMLW B?RC
PMSEF

5LBCPEP?BS?RC QRSBCLRQ ?PC CVNCARCB RM AMKNJCRC

2JJ NPMEP?K PCOSGPCKCLRQ UGRF ? KGLGKSK '0! MD
RM @C CJGEG@JC DMP EP?BS?RGML 3RSBCLRQ UGJJ @

FANCPKGRRCB RM U?JI GL RFC AMKKCLACKCLR ACPCKMLW

| JBRRESGY APCBGRQ MSRQR?LBGLE ?Q JMLE ?Q RFC QRSBC

L PCEGQRCPCB GL RFC QS@QCOSCLR QCKCQRCP ?LB F2Q
?PP?LECB ? KCRFMB MD N?WKCLR "?AFCIMP Q BCEPCC
QRSBCLRQ NSPQSGLE ? AMLACLRP?RGML ?R ? @P?LAF

GARKAEQ BSPGLE RFCGP qL?J QCKCQRCP UGJJ @C NCPKGRF
RM N?PRGAGN?RC GL RFC AMKKCLACKCLR ACPCKMLW
GKKCBG?RCJW NPGMP RM RFCGP BCN?PRSPC ?Q JMLE ?Q |
QRSBCLR GQ PCEGQRCPCB GL RFC QS@QCOSCLR QCKCQR

MSEE F?Q ?PP?LECB ? KCRFMB MD N?WKCLR

~
L

'P?BS?RC QRSBCLRQ ?PC CVNCARCB RM AMKNJCRC ?JJ
NPMEP?K PCOSGPCKCLRQ UGRF ? KGLGKSK '0! MD
RM @C CIGEG@JC DMP EP?BS?RGML 3RSBCLRQ UGJJ @C

NCPKGRRCB RM U?JI GL RFC AMKKCLACKCLR ACPCKMLW

#)! lA?BCKGA #?R?IME



UGRF RFPCC APCBGRQ MSRQR?LBGLE ?Q JMLE ?Q
GQ PCEGQRCPCB GL RFC QS@QCOSCLR QCKCQRC
?PP?LECB ? KCRFMB MD N?WKCLR

13J QRSBCLRQ GLAJSBGLE RFMQC PCOSCQRGLE R
N?PRGAGN?RC GL RFC AMKKCLACKCLR ACPCKMLW
?A?BCKGA PCOSGPCKCLRQ MSRQR?LBGLE KSQR A
? EP?BS?RGML ?NNJGA?RGML ?LB PCACGTC ?NNPM
RFC PCEGQRP?P ?R JC?QR QGV UCCIQ NPGMP RM §
AMKKCLACKCLR ACPCKMLW B?RC 2COSCQRQ QS@
?DRCP RFCQC BC?BJGLCQ A?LLMR @C ?AAMKKMB7

5NML gL?J PCTGCU MLAC ?JJ EP?BCQ F?TC @CCL

QS@KGRRCB JG@P?PW @MMIQ PCRSPLCB MSRQHR
2LB AF?PECQ N?GB ?LB MP MSRQR?LBGLE BGQAGN
?2ARGMLQ PCQMJTCB BGNJMK?Q UGJJ @C BGQRP(Q

y*. (3B -G

[, #I&I'G

4FC #)! Q QIGJJ @?QCB AMKNCRCLAW ASPPGASJSK
PCAMELGXCQ ? gVCB QR?LB?PB MD CBSA?RGML?J

?AFGCTCKCLR P?RFCP RF?L ? QR?LB?PB RF?R AMK
? QRSBCLR Q ?AAMKNJGQFKCLRQ RM RFC PCQR MIl
EPMSN 3RSBCLRQ KSQR N?QQ 2JJ AMSPQCQ RM C
BCEPCC MP ACPRGgA?RC 4M N?QQ ? AMSPQC QRS
KSQR ?AFGCTC ? KGLGKSK K?QRCPW JCTCJ DMP 21
QIGJJ @?QCB AMKNCRCLAGCQ GBCLRG(CB DMP RH
4FC APGRCPG? DMP RFC K?QRCPW JCTCJ ?PC JGQ
AMSPQC ESGBC ?LB CVNJ?GLCB @W RFC GLQRPSA
SNML AMLQGBCP?RGMLQ QSAF ?Q PC?QML?@JC
CVNCAR?RGMLQ MD QRSBCLR QIGJJ JCTCJIQ

3RSBCLRQ UFM ?PC SL?@JC RM K?QRCP MLC MD R
@?QCB AMKNCRCLAGCQ UGJJ F?TC ? AF?LAC RM N
DSPRFCP UGRFS3JQ 2CKCBG?REQAGELKCLR RM
QSAACQQDSJIIW K?QRCP RF?R QIGJJ @?QCB AMKN
QRSBCLRQ ?PC SL?@JC RM K?QRCP RFC QIGJJ @7
AMKNCRCLAW RFPMSEF 31GJJQ 2CKCBG?RGML RF
PCNC?R RFC CLRGPC AMSPQC

), -G
) D(, L /. G

&SJJ RGKC QRSBCLRQ ?PC QAFCBSJCB DMP RM
GL? UCCIQCKCQRCP /AA?QGML?JJW ? QRSBCLR
PCOSCQR ? APCBGR MTCPJM?B RM APCBGRQ GL
QCKCQRCP $SC RM RFC ?A?BCKGA PGEMP PCOSG

RFE2XDRSBEBERLCB ? ASKSJ?RGTC '0!MD  MP FGEFCP

P ABRCIOF?TGLE AMKNJCRCB ?R JC?QR  APCBGRQ ?R RFC #)!
?LB F?TC NCPKGQQGML DPMK RFCGP ?A?BCKGA ?BTGQMPG
QRSBCLR ML MTCPJM?B UGJJ N?W RFC NCP APCBGR AF?PE(

M DMP APCBGRQ ?@MTC  0JC2QUOQUT-?R -?W "C

UGRFCQQCBLBCP LM AGPASKQR?LACQ UGJJ ? QRSBCLR @C

MKSKIRSRRCB RM R?IC KMPC RF?L APCBGRQ GL ?

TR eRMRCP

RFC

KBRBBBLRQ NJ?ACB ML ?A?BCKGA NPM@?RGML ?PC JGKGRC

RGBV ? K?VGKSK MD  APCBGRQ NCP QCKCQRCP &MP KMPC
GLDMPK?RGML QZRCKGA OPMEPCQQ

R?LBGLE DCCQ

1IJGL2PW

asds -G

% /*D( L, /. G

3RSBCLRQ UFM F?TC RM K?IC SN ? AMSPQC DMP ?LW
PC?QML KSQR K?IC ?PP?LECKCLRQ RM PC PCEGQRCP DMP
RFC AMSPQC 2CEGQRP?RGML GQ ESGBCB @W RFC DMJJIML
AMLBGRGMLQ

n 3RSBCLRQ K?W LMR @C QAFCBSJCB DMP RUM J?@
N?PCQAMSPQCQ ?R RFC Q?KC RGKC
D RF® 4FC CLPMJJKCLR GL RFC K?ICSN AMSPQC BMCQ LMR
PPL RFGISACCB RFC K?VGKSK 2JIMU?@JC AJ?QQ QGXC
BCLRQ4FC AMSPQC QAFCBSJCQ BM LMR AMLIGAR
J MDNRBECPC ?PC LM LML J?@MP?RMPW NPCPCOSGQGRCQ
E2R AMSPQC
RCB GL RFC

|

"MP @R G #-.D ( , /. G

3RSBCLRQ UFM ?RR?GL ? QCKCQRCP '0!MD  MP

FGEFCP DMP ?LW DSJJ RGKC QCKCQRCP PCACGTC ? RP?LQ.
-CIMBIRGML MD $C?L Q ,GQR DMP C?AF ?NNJGA?@JC QCKCQ
P?ARGAC

H#5

CRC!_’AW )D G ( G G

DCB

rw el H#&IBG
4FC ASPPCLR"& 0(+$  GL CpCAR ?R RFC RGKC MD
?BKGQQGML RM RFC #)! BCQAPG@CQ RFC ?A?BCKGA
PCOSGPCKCLRQ NMJGAGCQ ?LB PCQNMLQG@GJGRGCQ
M@JGE?RMPW RM @MRF QRSBCLRQ ?LB RFC AMJJCEC 3FM
?2A?BCKGA PCOSGPCKCLRQ AF?LEC BSPGLE ? QRSBCLR Q
SLGLRCPPSNRCB AMSPQC MD QRSBW RFC QRSBCLR GQ LV

APRERREPCB RM ?@GBC @W RFC AF?LECQ SLICQQ GR GQ

KAMNCAGQA?JIW QR?RCB MRFCPUGQC 4FC A?R?JME ?R RFC F

> IR RBKEZQQGML UGJJ QCPTC 2Q RFC ESGBC

PCB 7L

MTCPJIM?B PCOSCQR UGJJ @C EP?LRCB NPMTGBCH

3 QRSBCLRQ
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3RSBCLRQ CVNCPGCLAGLE ?L GLRCPPSNRGML MD
J?QRGLE ? WC?P MP KMPC KSQR PCOSCQR PC?BKd
&MP RFC DSJJ NMJGAW ML PC?BKGQQGML RM 4FC
)LQRGRSRC MD IKCPGA? NJC?QCQUEKREE)GML
OMJGA4FC A?R?JIME GL CpCAR ?R RFC RGKC MD
PC?BKGQQGML UGJJ BCRCPKGLC RFC ?A?BCKGA
PCOSGPCKCLRQ LCCBCB DMP RFC QRSBCLR RM AN
RFC BCEPCC MP ACPRGgA?RC NPMEP?K 4FC #)! UG
U?GTC ?LW LCU PCOSGPCKCLRQ @SR UGJJK?IC C
CpMPR RM KGLGKGXC RFC GKN?AR MD QSAF AF?LE
QRSBCLR

3RSBCLRQ PCOSCQRGLE PC?BKGQQGML GLRM BCH
NPMEP?KQ RF?R @CE?L NPGMP RM RFC WC?P M
#)! Q 2AAPCBGR?RGML @W RFC -GBBJC 3R?RCQ #M
ML (GEFCP %BSA?RGML UGJJ @C PCOSGPCB RM A
#MJJCEC 7PGRGLE ))4# PCOSCQR RP?LQDCP AR
DMP RFC AMSPQC R?ICL ?R ?LMRFCP ?AAPCBGRCB
SLGTCPQGRW MP QAMPC MP FGEFCP ML RFC #MJ
%V?KGL?RGML OPMEP?K #,%0 #MKNMQGRGML -MB
LM CQQ?W 3EE?LQDCP #PCBMR KMPC BCR?GJQ

I QRSBCLR UFM F?Q QSAACQQDSJIW AMKNJCRCB 7
AMSPQCQ K?GLR?GLCB RFC KGLGKSK ASKSJ?RGT

QRSBVBRSBCLRQ UFM PCOSCQR ? BMS@JC K?HMP MP BMS@J

L, QQGMBMLACLRP?RGML KSQR BM QM @W RFC QCAMLB

SIGL?RWKCQRCP MD RFC HSLGMP WC?P QM ?Q LMR RM CVRC
RFC JCLERF MD RFC ASPPCLR BCEPCC NPMEP?K

n 4FC MNRGML MD C?PLGLE ? BMS@JC K?HMP MP

AMLACLRP?RGML GQ ?T?GJ?@JC RM K?RPGASJ?RCB

IKNJCR®?AA?J?SPC?RC QRSBCLRQ MLJW ?LB @?QCB ML

1J LMR?T?GJ?@GJGRW

TCPW ! BMS@JC K?HMP AMLACLRP?RGML PCOSGPCQ RFC

CQ ML RFEPMT?J MD RFC #CLRCP DMP #?PCCP ?LB !A?BCKGA
IBTGQGLE UFGAF UGJJ R?IC GLRM AMLQGBCP?RGML
GQQSCQ QSAF ?Q NMRCLRG?J QAFCBSJGLE AMLIGARQ

FPCC 2LB RP?LQDCP APCBGRQ NPGMP RM ?NNPMTGLE RFC

D RFC NPMEP?K MD QRSBW

KKGQRRAH-QRSBCLR KSQR QCJCAR MLC K?HMP ?Q RFC

MKNJCREGK?PW NPMEP?K MD QRSBW 4FGQ UGJJ @C RFC

CBGR K?HMP PCAMELGXCB ?R RFC AMKKCLACKCLR

AMIICREMEKMLW

JCER .§TGHRSBCLR UGQFCQ RM BCAJ?PC ? AMLACLRP?RGML

SJ?P UGRFGL MLC MD RFC K?HMPQ RF?R RMM KSQR @C
?NNPMTCB @W RFC #CLRCP DMP #?PCCP ?LB
IA?BCKGA IBTGQGLE

fJEP 11D RFC AMSPQCQ DMP RFC gPQR AMLACLRP?RGML 2JQ)

~ EF7BpsJgqJJ CICARGTC PCOSGPCKCLRQ DMP RFC BCEPCC ?

NMGLR ?TCP?EC MD PCOSGPCB DMP EP?BS?RGM
KCR ?JJ ?RRCLB?LAC PCOSGPCKCLRQ UGJJ @C A
2L CJGEG@JC A?LBGB?RC DMP RFC C?PLCB BCEPC
ACPRGQA?RC $CEPCCQ ?LB ACPRGGA?RCQ ?PC A
RFC AMLAJSQGML MD RFC QRSBCLR Q qL?J QCKCQ
PCE?PBJCQQ MD RFC CLB B?RC MD RFC gL?J AMSP

&G $), -G(G
) (G H(G

/AA?QGML?JIW ? QRSBCLR UGQFCQ RM QNCAG?JG
BGQAPCRC ?PC?Q MD QRSBW RM NPCN?PC DMP 7L
A?PCCP )L QSAF ? A?QC RFC QRSBCLR K?W U?LR R
DMP ? BMS@JC K?HMP MP BMS@JC AMLACLRP?RGN
QRSBCLR UGJJ AMKNJCRC ? QGLEJC QCR MD AMP(C
PCOSGPCKCLRQ ?LB AMKNJCRC RUM QCRQ MD K?H
K?HMP CJCARGTC AMLACLRP?RGML PCOSGPCKCLH
C?AF K?HMP BCQGPCB #MSPQCQ A?LLMR @C AMSI
RUGAC RM KCCR BGpCPCLR PCOSGPCKCLRQ 3RSH
AMKNJCRC RFC PCOSGPCKCLRQ DMP ? BMS@JC K7
PCACGTC ? QGLEJC BGNJMK?

2COSGPCKCLRQ

L ?LB \p RFC K?HMP AMSPQCQ RMU?PB ? QCAMLB

MP  pcosSGPCB DMP RFC BCEPCC 4FCPCDMPC RFCQC
LDCPPGR2EBocQ A?LLMR @C AMLQGBCPCB RMU?PB RFC
RCP ORSBCLR Q DSJJ RGKC CLPMJJKCLR QR?RSQ ?LB ?PC
RC | MR CIGEG@JC DMP qL?LAG?J ?GB

'\:FQGBCREI%ACLRP?RGML 2PC GL CVACQQ MD RFC RMR?J

)D ? QRSBCLR CVNPCQQCQ GLRCPCQR GL ? QCAMLB ?PC? M
QRSBW RF?R UGJJ CVRCLB RFC BSP?RGML MD QRSBW @CW
RFC LMPK?J NPMEP?K JCLERF RFC PCOSCQR K?W @C
EP?LRCB UGRF RFC DMJJMUGLE QRGNSJ?RGMLQ

XC GL RUM
GLRCLBBASPPCLR BCEPCC NCLBGLE QSAACQQDSJ

M 2NNAYIKNIJCRGML UGJJ @C AMLDCPPCB ?Q NJ?LLCB
1L 4BCAFC QRSBCLR K?W PC CLPMJJ 2Q ? LML
K?RPGASJ?RCB QRSBCLR
MP2LB  4FCPC GQ LM qL?LAG?J ?GB CJGEG@GJGRW DMP F
'Q MLC DMAML K?RPGASJ?RCB QR?RSQ
RCB 4FC QRSBCLR UGJJ @C PCNMPRCB RM ?LW JCLBCF
CLRQ UFM ?Q EP?BS?RCB DPMK RFC BCEPCC NPMEP?K
HMP 2LB @CEGL PCN?WKCLR MD ?LW JM?LQ
GLASPPCB
4FC AMSPQCQ PCOSGPCB DMP RFC ?BBGRGML?J
K?HMP MP AMLACLRP?RGML UGJJ ?NNC?P ML RFC
QRSBCLR Q MsAG?J RP?LQAPGNR UGRF C?PLCB

EP?BCQ
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4FC RP?LQAPGNR UGJJ LMR LMRC ?L ?BBG
K?HMP MP AMLACLRP?RGML QGLAC RFC Q
LMR CLPMJJCB GL ? BCEPCC NPMEP?K

.M ?KCLBCB MP ?BBGRGML?J BGNJMK? UGJJ @C G(
RFC AMLAJSQGML MD RFC AMSPQC UMPI

,#(G 1)G!, -G
)L MPBCP RM @C ?U?PBCB RUM @?AFCJMP Q BCEP
2Q ? "?AFCJMP MD OPMDCQQGML?J 3RSBGCQ "03 ?
"2AFCIMP MD "SQGLCQQ 'BKGLGQRP?RGML ™! QR
KSQR AMKNJCRC ? KGLGKSK MD APCBGRQ GL PC(
2R RFC AMJICEC @CWMLB RFC PCOSGPCKCLRQ M
@?AFCIMP Q BCEPCC NPMTGBGLE RF?R RFC QCAN
NPMEP?K PCOSGPCQ ?R JC?QR ?BBGRGML?J APC
NPCTGMSQJW AMKNJCRCB @W RFC QRSBCLR 3RS

RGANRQMPCQ RMN SN KMBSJC QCKCQRCP 3RSBCLRQ UFM

R$BTCROGRCPCB RFC #)! 3GLE?NMPC UGRF ? FMQNGR?JGRW
PCJ?RCB BGNJMK? KSQR N?PRGAGN?RC GL ? LML EP?BCB
NPMDCQQGML?J @PGBEC QCKCQRCP 4P?GLGLE ?EPCCKCL

QEMPBMRF RFC CVRCPLQFGN ?LB NPMDCQQGML?J @PGBE(
KSQR @C PCRSPLCB RM RFC K?L?EGLE BGPCARMP LM J?RC
RF?L RFC RFGPB UCCI MD RFC qL?J QCKCQRCP MD AMSPQC
UMPI #)! 3GLE?NMPC QRSBCLRQ UFM BM LMR F?TC
?BBGRGML?J AMSPQCQ RM AMKNJCRC KSQR QS@KGR RFC

:COPMD(é‘gQGML?J "PGBEC 4P?GLGLE |EPCCKCLR NPGMP RM F

| B

SBCLRQ

%93 CI MD RFC DMSPRF QCKCQRCP
hoeérad-#G & (#(!G

) RIYREBIFOFGN GQ AMLQGBCPCB ? PCOSGPCKCLR ?7LB 2JJ
1L BSBEERQ KSQR QSAACQQDSJIIW AMKNJCRC RFC %VRCPL(
BGREENIRGML

BCLRQ UGJJ

@C ?@JC RM CLPMJJ GL RFC QCAMLB BCEPCC NPMEPTREHURQ QFMSIB @CEGL CVNIMPGLE CVRCPLQFGN

RFC AMKNJCRGML MD RFC qPQR BCEPCC 2CTGCU(
BCEPCC PCOSGPCKCLRQ ?LB AMKNJCRGLE ? AMSP
UGRF RFCGP A?PCCP ?LB ?A?BCKGA ?BTGQMP DMH
BCQGPCB BCEPCC NPMEP?KQ ?PC APGRGA?J QRCN
FCJIN QRSBCLRQ SLBCPQR?LB GD R?IGLE ? QCAMLE
GQ DC?QG@JC ?LB GD QM UF?R RFC QRSBCLR UG
?LB FMU JMLE GR UGJJ R?IC RFC QRSBCLR RM AMK
RFCGP BCEPCCQ )R GQ PCAMKKCLBCB RF?R QRSB
AMLQSJIR UGRF 3RSBCLR &GL?LAG?J ?LB 2CEGQRP

3CPTGACQ NPGMP RM CLPMJJGLE GL ? QCAMLB BCEPEER

2., (“"#*G

13J QRSBCLRQ CVAENRIGR?JGRW KWER@C
PCOSGPCB RM BCTMRC ? QCKCQRCP RM DSPRFCP
QIGJJQ GL ?L CVRCPL NMQGRGML %VRCPLQFGN G
AMKKGRKCLR MD ? KGLGKSK MD AMLQCASRGTC
MP FMSPQ MD DSJJ RGKC UMPI ?R ? #)! 2NNPMTCE
JMA?RGML ! Q?RGQD?ARMPW CT?JS?RGML MD RF(
MP ?NNJGA?@JC RP?LQDCP APCBGR GQ PCOSGPC
RM PCACGTC RFCGP BCEPCC

4FC CVRCPLQFGN NPMEP?K GQ ?BKGLGQRCPCB SU
?SQNGACQ MD RFC #CLRCP DMP #?PCCP ?LB !A?BC
IBTGQGLE ?R RFC (WBC 0?PI .9 A?KNSQ

%VRCPLQFGN GLDMPK?RGML GL RFGQ QCARGML 7
RFC #)! 3GLE?NMPC UGRF RFC DMJIMUGLE BGQRG
3RSBCLRQ UFM CLRCP RFC @?AFCJIMP Q NPMEP?K
3GLE?NMPC DPMK ? LML FMQNGR?JGRW BGNJMK?
KSQR AMKNJCRC RFC #)! %VRCPLQFGN AMSPQC DN

| AMQOG@GJIGRGCQ UCJJ GL ?BT?LAC RM K?IC QSPC RFCW F
QG A$PCB ? NMQGRGML ?LB QS@KGRRCB ? RP?GLGLE
RPERGCKCLR 4FCW KSQR QCJCAR 2L CVRCPLQFGN QGRC DP
|0 HFSRRRGIGQFCB JGQR MD ?NNPMTCB QGRCQ ! QRSBCLR |
SEMBAMKNJICRC 2L CVRCPLQFGN 2R ? QGRC MULCB @W ?
17 KEK@&H MR RF?R QRSBCLR Q D?KGJIW )R GQ RFC QRSBCLF
| JRRENMLQG@GJIGRW RM GLGRG?RC AMLR?AR UGRF RFCQC
L REVIBVCPQ ?LB M@R?GL ? NMQGRGML ?Q ?L CVRCPL 4FC
LR #GHRCP DMP #2PCCP LB IA?BCKGA IBTGQGLE QR?p UGJJ
_ GQR ?Q LCCBCB %VRCPLQFGN A?LBGB?RCQ GL RFC 5 ¢
UFM F?TC LMR NPMTGBCB RFGQ MsAC UGRF ? QGELCB
RP?GLGLE ?EPCCKCLR DPMK ?L ?2NNPMTCB CVRCPLQFGN
QGRC MP F?TC LMR KCR RFC NPCPCOSGQGRC @W RFC CLB
RFC ?BB BPMN NCPGMB UGJJ LMR PCK?GL PCEGQRCPCB DN
RFC AMSPQC MD CVRCPLQFGN
GLE RFCGP

Q?DSIMBKE -G ),G 2., (-"#G
:CQW@CEGL CVRCPLQFGN QRSBCLRQ KSQR F?TC PCACGTCEB
CUI{I%QEEEE@?BC DMP SCéMBRGqA?RGML #53# |

L OMR# %B&:LR%B F?TC QSAACQQDSJIW AMKNJCRCB
"?IGLE ?LB 0?QRPW MP #SJGL?PW IPRQ J?@MP?RMPW APCB
BCP RFE ( G)G(G 2., (-"#G

KGAAC ? QRSBCLR F?Q AMKKSLGA?RCB ?AACNR?LAC MD 2L

CVRCPLQFGN TCP@7?JJW MP GL UPGRGLE RM RFC CKNJMW(
GQ TGCUCB ?Q ? @GLBGLE AMKKGRKCLR ML RFC QRSBCLR
JQYL PR QMR CRC RFC CVNCPGCLAC &2GJSPC RM DMJJM
LAREMUEEF UGRF RFC ?EPCCKCLR K?W PCQSJR GL ? EP?BC M

GL7 mp 7&
NPMEP?K

1JIMPU@PBBC UGJJ @C ?QQGELCB GD

RFC AMKNJCRGML MD RFC qL?J QCKCQRCP MD ?A?

BCKGA
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n | TG?@JC PC?QML GQ NPCQCLRCB RM RFC #CL
#?PCCP ?LB !A?BCKGA |BTGQGLE QR?p ?LB

NPMNCPRW AFCD DMP LMR AMKNJCRGLE RFC
CVRCPLQFGNjNCPQML?J MP D?KGJW GJILCQQ
AGPASKQR?LACQ @CWMLB RFC QRSBCLR Q Al
4FC QRSBCLR GLDMPKQ RFC QSNCPTGQMP ?R
CVRCPLQFGN QGRC MD RFC AF?LEC GL NJ?LQ
DMP #?PCCP ?LB |A?BCKGA IBTGQGLE QR?p KC
UGJJ RFCL AMLR?AR RFC QSNCPTGQMP RM TC
AMLgGPK RF?R BCAGQGML

2., ("G )*& #)(G
4M PCACGTC APCBGR DMP RFC AMSPQC MD %VRCH
QRSBCLR KSQR @C NPMNCPJW PCEGQRCPCB UFG
gL?LAG?J ?LB ?A?BCKGA AJC?P?LAC EP?LRCB RFPM

3&234A7 F?TGLE QS@KGRRCB ? QGELCB RP?GLGLE

?EPCCKCLR RM RFC #CLRCP DMP #?PCCP ?LB !A?B(
IBTGQGLE GLBGA?RGLE AMLQCASRGTC UCCIQ MH
FMSPQ ?R ?L ?2NNPMTCB QGRC .M APCBGR UGJJ @
?LW RGKC UMPICB NPGMP RM PCEGQRP?RGML DM

3RSBCLRQ KSQR QS@KGR ? KGBRCPK ?LB qL?J

CT?JS?RGML DPMK RFCGP CVRCPLQFGN QSNCPTG
QS@KGR ?JJ CVRCPLQFGN ?QQGELKCLRQ ML RGK(
EP?BGLE ?LB PCACGTC ? N?QQGLE EP?BC DMP RF(
2QQGELKCLRQ

3RSBCLRQ UGJJ PCACGTC ?L D?GJGLE EP?BC ?LB K
PCOSGPCB RM PCNC?R RFC CVRCPLQFGN GD RFCV

n &?GJRM AMKNJCRC ? KGLGKSK MD AMLQCAS

UCCIQ MP FMSPQ MD DSJJ RGKC UMPI ?R ? #)!

?NNPMTCB QGRC

n 7MPI?R ?L CQR?@JGQFKCLR RF?R F?Q LMR @
?NNPMTCB DMP CVRCPLQFGN

n &?GJ RM QS@KGR Q?RGQD?ARMPW UMPI MP

n IPC RCPKGL?RCB DPMK RFCGP CVRCPLQFGN N
TMJISLR?PGJIW

3RSBCLRQ KSQR K?IC ?PP?LECKCLRQ UGRF RFC #Q
DMP #?PCCP ?LB IA?BCKGA IBTGQGLE ?LB 3RSBCLR
&GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ GD RF(Q
K?IC SN ? D?GJCB CVRCPLQFGN ?LB N?W RFC PCR?

&MP AMKNJCRGML MD ? QCAMLB CVRCPLQFGN QR
KSQR AMKNJCRC ? KGLGKSK MD AMLQCASRGTC U
MP  FMSPQ MD DSJJ RGKC UMPI ?R ?L ?NNPMTCB 4
CVRCPLQFGN QGRC 3RSBCLRQ AMKNJCRGLE ? QC
CVRCPLQFGN ?PC PCOSGPCB RM AFMMQC ? BGpCH
?NNPMTCB CVRCPLQFGN JMA?RGML RF?L UFCPC R
QRSBCLR UCLR RFC gPQR RGKC

RCR®MD ? QRSBCLR D?GJQ %VRCPLQFGN RFC CVRCPLQFGN
2QQGELKCLRQ K?W @C PCQS@KGRRCB ?R RFC BGQAPCRG
RFC D?ASJRW 2LB ? DCC UGJJ @C AF?PECB 3CC &CCQ 4F?R

MPWREGPQCQQCB

ILRPMJ

RFG, (#(G, )G 2., (-“#G

MRS IGL2PW )LQRGRSRC MD IKCPGA? PCOSGPCQ 233

K@HBCLRQ RM PCRSPL ML RFCGP QAFCBSJCB PCRSPL B2RC

P@PNW cVRCPLOFGN 3RSBCLRQ UFM D?GJ RM PCRSPL 2Q
QAFCBSJCB K?W @C UGRFBP?UL )D RFC AMJJCEC EP?LRQ
QRSBCLR NCPKGQQGML RM PCRSPL ML ? BGpCPCLR B?RC
RF?R QCIJCARCB B?RC UGJJ @C @?QCB ML ?T?GJ?@GIGRW

LQEENPBICQQ MD ? QRSBCLR Q PCRSPL B?RC RFC CVRCPLQ

APGIQEERAT) RQ ?PC BSC ?Q MSRJIGLCB GL RFC AMSPQC

SEF
%VRCLBGLE RFC JCLERF MD RFC CVRCPLQFGN NCPGMB

KE@CWMLB RFC QAFCBSJCB PCRSPL B?RC K?W HCMN?PBGXC

RFC QRSBCLR Q qL?LAG?J ?GB QR?RSQ ?LB K?W ?BTCPQCJ\
~ EEARMRICP 2QNCARQ MD RFC QRSBCLR Q ?@GJGRW RM |
> RRMRAREPOR QS@QCOSCLR QCKCQRCP

¢, (#(&G ] (-G
RMICALE: $CN?PRKCLR MD (MKCI2LB 3CASPGRW 3%60

F DMEESI7RGMLQ GLRCPL?RGML?J QRSBCLRQ UGRF 7L & TG
FORSQR AMKNICRC MLC DSJJ 2A?BCKGA WC?P RUM

QCKCQRCPQ RM @C CIGEG@JC RM CLRCP RFC AMSPQC MI
?V\(}/oé%CPLQFGN

V \LRCPL?RGML?J QRSBCLRQ UGJJ LCCB RM NPMTGBC ? AMN\
REFCGP AMKNICRCB QGELCB 4P?GLGLE ![EPCCKCLR RM RFC
BCOGEL?RCB QAFMMJ MsAG?J $3/ ?R RFC QRSBCLR Q
A?KNSQ JMA?RGML RM F?TC RFC) DMPK ?SRFMPGXCB

| _2LB RFCL M@R?GL ? 3MAG?J 3CASPGRW A?PB DPMK ? JMA?.

CCL
C3MAG'?J 3CASPGRW /sAC

)LRCPL?RGML?J QRSBCLRQ ?PC 2JIMUCB RM AMKNJCRC
IVREPLQFGN 2@PM?B GL MRFCP AMSLRPGCQ ?R 2L ?NNPN
#) QGRC @SR RFCW KSQR M@R?GL AMSLRPW QNCAGQA TG
| MILRFCGP MUL 3RSBCLRQ ML %VRCPLQFGN ?@PM?8 ?PC
AMLQGBCPCB ML QRSBW ?@PM?B QCKCQRCP GL 3%6)3

1P

WLREB PR GML2J QRSBCLRQ ?PC CLAMSP?ECB RM BGPCAR 2
C BSEQRGMLQ PCE?PBGLE RFCGP & TGQ? QR?RSQ ?LB RFC
| .EVRGPLQFGN RM RFC BCQGEL?RCB QAFMMJ MsAG?J $3/ 7F
CGEC QRSBCLR Q APKNSQ JMAZRGML

!
AMLB
CLR
FC

1
#1G 3')&G
$A6B@C?8G&FGQ EP?BC GLBGA?RCQ ? QRSBCLR F?QL R AMKNJCRCB ?JJ
$ RFC AMSPQC PCOSGPCKCLRQ )R K?W ?2JQM GLBGA?RC D?GJSPC RM K?QFR

QNCAGQA AMSPQC AMKNCRCLAGCQ &PCQFKCL ?LB QMNFMKMPCQ KSQR

#)! lA?BCKGA #?R?IME



$+

IR RFC CLB MD C?AF AMSPQC RFC GLQRPSARMP U
EP?BC #J?PGqA?RGML ?@MSR RFC EP?BC A?L @C
@W AMLR?ARGLE RFC GLQRPSARMP GKKCBG?RCJ

4FC AMJJCEC MNCP?RCQ ML ? OS?JGRW NMGLR ?J]
EP?BGLE QWQRCK DMP RFC EP?BS?RC NPMEP?KQ

DM

"E478 .L@5B? )H@B8E<6 -4A:8 ,H4?<GL +B<AGF

K?IC SN 2JJ AMSPQC PCOSGPCKCLRQ @CDMPC RFCW A?L @CE
QCKCQRCP *SLGMPQ ?LB QCLGMPQ KSQR K?IC GLBGTGBS?J
?PP?LECKCLRQ UGRF RFC ?QQMAG?RC BC?L DMP JG@CP?J ?P
RFCW A?L @CEGL RFC LCVR QCKCQRCP )D QRSBCLRQ BM LMR
RFC AMSPQC @W RFC QNCAG(CB B?RC RFCW UGJJ ?SRMK?R(
AMSPQC ?LB @C PCOSGPCB RM K?IC SN RFC CLRGPC AMSPQC
MD DSJJ RSGRGML

2<G;7E4J4? 2<G;7E4J4? 14<?HE8 4FC EP?BC MD 7 GQ ?QQGELQ

RM ? QRSBCLR UFM MsAG?JJW UGRFBP?UQ DPMK ? AMSPQC @/C

J?QR B?W RM UGRFBP?U ?Q MSRJIGEGBBQRFGRFBP?U?J
4GKCJGLIGRFBP?U?J ?DRCP RFGQ NCPGMB PCQSJRQ GL ? EP?
+4FF 'GTCL DMP AMMIGLE ?LB @?IGLE ?LB N?QRPW NP?ARGA?
2LB QMKC N?QQ D?GJ AMSPQCQ

#<:; +4FF 'GTCL DMP AMMIGLE ?LB @?IGLE ?LB N?QRPW NP?A
CV?KGL?RGMLQ

/E4AF9SE E87<G$CLMRCQ RF?R APCBGR DMP ? AMSPQC U?Q
RP?LQDCPPCB DPMK ?LMRFCP AMJJCEC

)B.;BJ  'GTCL MLJW DMP AMMIGLE ?LB @?IGLE ?LB N?QRPW
NP?ARGA?J CV?KQ ?LB CVRCPLQFGN NPCN QCKGL?PQ GD ? QR
QFMUCB SN RM R?IC RFCK .MRC GD ? NP?ARGA?J CV?K MP CV
NPCN QCKGL?P GQ KGQQCB DMP RFGQ PC?QML GR GQ PCAMH
2@QCLAC

)B"E478 4FGQ EP?BC GQ ?SRMK?RGA?JIW EGTCL GD ? QRSB
PMQRCP ?LB RFC GLQRPSARMP D?GJQ RM EGTC ? EP?BC MP G
F?QL R MsAG?JJW UGRFBP?UL DPMK ? AMSPQC

H7<G 4FGQ QWK@MJ GLBGA?RCQ RF?R ? QRSBCLR BGB LMR R
AMSPQC DMP APCBGR ?LB RFC GLQRPSARMP MD RFGQ AMSPQ
7L CT?JS?RGML RM GQQSC ? EP?BC
$A +EB:ESFF4FGQ QWK@MJ GLBGA?RCQ RF?R EP?BCQ F?TC LM
QS@KGRRCB ?LB MP NPMACQQCB

AG<F946GBEIGTCL DMP %VRCPLQFGN OPCN?P?RGML 3CKGL?P
OAF4G<F946GBEGTCL DMP %VRCPLQFGN OPCN?P?RGML 3CKGL

#(ID , /. G

JIMUQ

GL RBC LCVR

QEMI%SFJ‘%&EECCLB MD C?AF AMSPQC ? QRSBCLR Q EP?BCQ UGJJ @

ANWERGBAML #)! -2GL -CLS | QRSBCLR UFM DCCJQ RFCPC

"RREQABECL ? EP?BGLE CPPMP QFMSJB GKKCBG?RCJIW AMLR
RFC GLQRPSARMP UFM K?W ?SRFMPGXC ? 'P?BC

DﬁMﬁEF%ARGML &MPK RM AMPPCAR RFC CPPMP

B

BC MD 7&
|

b CV2KQ
,  #(D (, /. G
RGAHHEC AMJICEC MNCP?RCQ ML ? OS?JGRW NMGLR ?JNF?

EP?BGLE QWQRCK DMP RFC BCEPCC NPMEP?KQ ?LB 1#10
2Q DMJIMUQ

SBUER/BCTIEMD8E<6,H4?<GL
RCPLQISBR -4A:8 +B<AGF
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CLR GQ ML ?;
D RFC QRSBFLR
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C BG# LMR K?IC
I

R@fcL |

$ i
o} &
7PQ 0

o .1
5JJ 8QQSC ?
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IR RFC CLB MD C?AF AMSPQC ? QRSBCLR Q EP?BCQ UGJJ @
NMQRCB ML #)! -?GL -CLS ! QRSBCLR UFM DCCJQ RFCPC
F?Q @CCL ? EP?BGLE CPPMP QFMSJB GKKCBG?RCJW AMLR?
RFC GLQRPSARMP UFM K?W ?SRFMPGXC ? 'P?BC
#MPPCARGML &MPK RM AMPPCAR RFC CPPMP

()*&.
-D(,
, . G

JLAMKNJCRC EP?BCQ QF?JJ @C ?QQGELCB @W D?ASJRW
KCK@CPQ UFCL ? QRSBCLR F?Q LMR WCR AMKNJCRCB RFC
UMPI DMP ? AMSPQC BSC RM CVRCLS?RGLE AGPASKQR?LAC

G

, /. G(G

?LB RFC D?ASJRW KCK@CP ?EPCCQ RM NPMTGBC ? QRSBCL
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KMPC RGKC RM gLGQF RFC AMSPQC 3RSBCLRQ QF|
LM KMPC RF?L LGLC UCCIQ DPMK RFC CLB MD RFC

MD RFC AMSPQC RM QS@KGR ?LW GLAMKNJCRC Ul
D?ASIJRW KCK@CP 3RSBCLRQ UFM BM LMR qLGQF

GLAMKNJCRC UMPI GL RFC NCPGMB PCOSGPCB UG
?L & EP?BC QGLAC ?L GLAMKNJCRC EP?BC UGJJ @
?SRMK?RGA?JIW AMLTCPRCB RM ? D?GJGLE EP?B(
UCCIQ ?DRCP RFC B?RC MD RFC CLB MD RFC AMSP

)L MPBCP RM @C CJGEG@JC DMP ?L GLAMKNJCRC
QRSBCLR KSQR

n (?TC ?L ?NNPMTCB CVRCLS?RGLE AGPASKQR?
n (?TC ?2JPC?BW AMKNJCRCB ?R JC?QR RFPCC O
MD RFC UMPI GL ? AMSPQC

(?TC ? N?QQGLE EP?BC ML RFC UMPI ?JPC?BW
QS@KGRRCB GL RFC AMSPQC ~?LB

3GEL ?L )LAMKNJCRC 'P?BC |[EPCCKCLR RF?R
GLBGA?RCQ RFC PCK?GLGLE UMPI RM @C BML
RGKC DP?KC RM ?AAMKNJGQF RF?R UMPI ?LB
AMLQCOSCLACQ MD LMR AMKNJCRGLE RFC UN
RGKC MP GL ? OS?JGRW K?LLCP

4FC )LAMKNJCRC 'P?BC |[EPCCKCLR QF?JJ @C QGEL
RFC QRSBCLR ?LB D?ASJRW KCK@CP ?LB ? AMNW (
gJCB GL RFC QRSBCLR Q NCPK?LCLR qJC ?JMLE UG
AJ?QQ PMQRCP ML UFGAF RFC EP?BCQ ?PC PCAMP

)L 2BBGRGML GLAMKNJCRC EP?BCQ

n 3F?JJLMR @C EGTCL DMP QRSBCLRQ UFM UG
AMSPQC BSC RM ?@QCLACQ

n #?LLMR @C SQCB DMP ? QRSBCLR PCR?IGLE ?
CV?KGL?RGML ?LB

n 7GJJ LMR @C GLAJSBCB GL RFC A?JASJ?RGML
QRSBCLR Q EP?BC NMGLR ?TCP?EC '0!
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JLBCNCLBCLR QRSBGCQ NPMTGBC ? SLGOSC MNNN
DMP FGEFJW KMRGT?RCB QRSBCLRQ GL RFC @?AH
BCEPCC NPMEP?KQ RM NSPQSC ? N?PRGASJ?P ?P(
QRSBW SLBCP RFC ESGB?LAC MD ? D?ASJRW KCK@
NPMRMAMJ DMP QRSBCLRQ UFM UGQF RM APC?RC
GLBCNCLBCLR QRSBW GQ ?Q DMJIMUQ

n )BCLRGDW ? PCQC?PAF NPMHCAR ?LB ? D?ASJ
KCK@CP UGRF RFC ?NNPMNPG?RC CVNCPRG(

?JJ FRATCPGRC ? DMPK?J NPMNMQ?J DMP RFCGP GLBCNCLBCLF
B?RC  QRSBW RF?R GLAJSBCQ RFC DMJIJMUGLE N?PRQ
Pl RM BEQAPGNRGML ?LB P?RGML?JC DMP RFC PCQC?PAF
RFCGPNPMHCAR RFPCC RM qTC QMSPACQ ?LB ? RGKCJGLC
1J PGAGETGIPMNMQ?J LCCBQ RM @C ?NNPMTCB @W RFC
C D?ASJRW KCK@CP ?LB ? BC?L MP ?QQMAG?RC BC?L

LGLC LM J?RCP RF?L RFC gPQR UCCI MD RFC QCKCQRCP GL
DC  UFGAF RFC GLBCNCLBCLR QRSBW UGJJ @C BMLC

n 4FC ?2QQMAG?RC BC?L UGJJ EGTC RFC qL?J ?NNPMT?J

FP?BC 7.B LMRGDW RFC 2CEGQRP?P Q /sAC

ILMRFCP MNRGML DMP QRSBCLRQ GLRCPCQRCB GL NSPQS!
LAG|. GLBCNCLBCLR QRSBW GQ RM CLPMJJ GL RFC (MLMPQ
5?HAREBAQ 3CKGL?P "03% (
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| JC?TC MD ?@QCLAC /! UGJJ MLIW @C EP?LRCB
@CRUCCL QCKCQRCPQ DMP KGJGR?PW QCPTGAC MP KCBG
CEN@MOML?J MP gL?LAG?J QGRS?RGMLQ GL UFGAF ? QRSBCL
DFKAV@LLB GR GKNMQQG@JC RM AMLRGLSC GL PCESJ?PIW
RFFICBSICB AJ?QQCQ UGRFMSR GLRCPPSNRGML 3RSBCLR
BABW LMR R?IC 2L /! GL JGCS MD BGQAGNJIGL?PW ?ARGML M
RM BCJ?W RFCGP PCRSPL RM RFC #)! DPMK CVRCPLQFGN
2CE?PBJCQQ MD QCKCQRCP 2JJ QRSBCLRQ K?W PCOSCQR
/I SNML RFC AMKNJCRGML MD ? QCKCQRCP ?LB NPGMP RM
J 2% BEEGLLGLE MD ? LCU QCKCQRCP UGRF ?NNPMNPG?RC

?NNPMT?J
qL?J

4M 0S?JGDW DMP ? JC?TC MD ?@QCLAC QRSBCLRQ KSQR
MX2CR UGRF ?L ?BTGQMP GL RFC #CLRCP DMP #?PCCP ?LB
IA?BCKGA IBTGQGLE ?LB NPMTGBC ? PC?QML?@JC
CVNCAR?RGML MD RFCGP PCRSPL RM RFC #)! 3SNNMPRGLE
BMASKCLR?RGML UGJJ @C PCOSGPCB @W RFC AMJJCEC RI
EP?LR RFC /! ! JC?TC MD ?@QCLAC GQ T?JGB DMP ?
NCPGMB MD SNRM  A?JCLB?P B?WQ UGRFGL C?AF
A?JCLB?P WC?P ,C?TCQ MD ?@QCLAC DPMK 2JJ 5 3
IPRSKERQCQ ?PC EP?LRCB UGRF RFC ?NNPMT?J MD RFC
CBGPQGARMP MD QRSBCLR qL?LAG?J ?LB PCEGQRP?RGML
? PCPTGACQ 3RSBCLRQ PCRSPLGLE DPMK ? JC?TC MD ?@QC
CRSIPR AMLR?AR RFC #CLRCP DMP #?PCCP ?LB |A?BCKGA
?LUBTGQGLE ? KGLGKSK MD QGV UCCIQ NPGMP RM RFCGP
?LRGAGN?RCB PCRSPL B?RC RM AMLgPK AMSPQC ?T?GJ?@!
3RSBCLRQ UFM BM LMR PCRSPL RM A?KNSQ UFCL RFCGP
RW/I CVNGPCQ UGJJ @C UGRFBP?ULGITBP?U?J DPMK
CREM&Q

?T?GJ?@JC RM UMPI UGRF RFCK
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3RSBCLRQ ?R RFC 53 A?KNSQCQ UFM JC?TC RFC #|
UGRFMSR PCOSCQRGLE ? JC?TC MD ?@QCLAC UGJ
SLMsAG?JIW UGRFBP?UL DPMK RFC AMJJCEC 4FG(
PCQSJR GL ?BBGRGML?J A?KNSQ FMSQGLE AF?PE(
GL M@R?GLGLE ?LW FMSQGLE PCDSLB D?GJGLE E
RM ?@QCLACQ ?LB MP ? BCJ?W GL PCRSPLGLE RM

7GRFBP?U?J DPMK RFC #)! AMSJB ?pCAR ? QRSBCLH
gL?LAG?J ?GB GLAJSBGLE JM?L PCN?WKCLR RCPK
JM?L EP?AC NCPGMBQ )D ? QRSBCLR D?GJQ RM PG
JC?TC MD ?@QCLAC RFC QRSBCLR UGJJ @C ?SRM
UGRFBP?UL ?LB RFC QAFCBSJC DMP ? UGRFBP?U?
PCDSLB UGJJ ?NNJW CpCARGTC DPMK RFC J?QR B7
?RRCLB?LAC ?Q GLBGA?RCB GL RFC QRSBCLR Q J¢
?@QCLAC PCAMPB

3RSBCLRQ ?R RFC #)! 3GLE?NMPC UFM JC?TC RFC #
UGRFMSR PCOSCQRGLE ? JC?TC MD ?@QCLAC UG)
UGRFBP?UL DPMK RFC AMJJCEC ?LB K?W GLASP qL
2LB MP ?A?BCKGA AMLQCOSCLACQ &MP KMPC
GLDMPK?RGML QRSBCLRQ QFMSJB AMLR?AR &GL?
3CPTGACQ ?R RFC 3GLE?NMPC )LQRGRSRC MD 4CA
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"CA?SQC MD RFC SLGOSC L?RSPC MD RFC ASPPGA
RFCPC ?PC MAA?QGML?JIW AMSPQCQ RF?R KSQR

@CDMPC QRSBCLRQ UGJJ @C NCPKGRRCB RM R?I

AMSPQC GL RFC QCOSCLAC 4FCQC NPCPCOSGQGH
@W RFC %BSA?RGML $GTGQGML Q #SPPGASJSK #\
7LB ?PC CLDMPACB @W RFC 2CEGQRP?P Q /sAC )D
2PC ?LW OSCQRGMLQ QRSBCLRQ QFMSJB AMLR?A
#CLRCP DMP #?PCCP ?LB |A?BCKGA IBTGQGLE DMP
AJ?PGgA?RGML &MP RFC -03 EP?BS?RC AMSPQCQ

AMLR?AR RFC 3CLGMP $GPCARMP 3AFMMJ MD 'P?B
OPMDCQQGML?J 3RSBGCQ
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)L 2AAMPB?LAC UGRF&RCIW %BSA?RGML?J 2GEFH
OPGT?AW I/REC #)! BMCQ LMR PCJC?QC AMLGBCLRG
2A?BCKGA ?LB NCPQML?J GLDMPK?RGML CVACNR
AMLBGRGMLQ NCPKGRRCB @W J?U UGRFMSR ? QF
UPGRRCL NCPKGQQGML
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I INNJGA?LRQ RM RFC #)! UFM ?PC LMR WCR CLPMJJCB ?LB Gl
J @RRCLB?LAC K?W LMR U?GTC RFC AMLgBCLRG?JGRW MD RF
D KRRAMPBQ 4FGQ KC?LQ ?NNJGA?LRQ K?W LMR GLQNCAR
Q POBGIW MP NFMRMAMNW ?LW K?RCPG?J QS@KGRRCB RM
P?BEIQIBEC DMP AMLQGBCP?RGML GLAJSBGLE JCRRCPQ MD
ARQRCPCLAC MsAG?J RP?LQAPGNRQ CKNJMWKCLR

CT?JS?RGMLQ ?LB GLRCPTGCU ?LB RCQR PCQSJRQ SLRGJ
R Q?DRCP RFCW ?PC ?AACNRCB ?LB CLPMJJCB ?R RFC #)! IR
D RBMIRGKC QRSBCLRQ UGJJ F?TC ?2AACQQ RM RFC K?RCPG
RSREORMK?LCLR qIC GL 2AAMPB?LAC UGRF QR?RCB NMJGAL\

?REMNEEY MD UFGAF ?PC ?2T?GJ?@JC GL RFC 2CEGQRP?P Q /¢
)

WMND$ 7B8F ABG EBGHEA 4AL @4G8E<4?F F8AG 4F

L? T B9 G;8 47 @<FF<BA E81<8J CEB68IINJGA?LRQ
QFMSJB LMR QS@KGR MPGEGL?J BGNJMK?Q ?LB ACPRGQgA?
?Q RFCW UGJJ LMR @C PCRSPLCB
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FLMIYIEYK GIW %BSA?RGML?J 2GEFRQ ?LB OPGT?AW AR
&%20! GQ ? 53 DCBCP?J J?U RF?R NPMRCARQ RFC
NPGT?AW MD QRSBCLR CBSA?RGML PCAMPBQ ?LB EGTCQ
QRSBCLRQ UFM PC?AF RFC ?EC MD MP ?RRCLB ?
~ NMQRQCAMLB?PW GLQRGRSRGML RFC PGEFR RM GLQNCAF
PCTGCU RFCGP MUL CBSA?RGML PCAMPBQ

), -G

51§4%020! EP?LRQ QRSBCLRQ ?R RFC 5 3 A?KNSQCQ RFC
@@W@ﬁLE PGEFRQ UGRF PCQNCAR RM CBSA?RGML PCAM

ERFCLOVR |
RCQ 2PEEICRC CB <AFCB6G 81<8] G;8<

K GREG64G<BA EB6BE7BRSBCLRQ K?W GLQNCAR ?LB

RECpCPCTGCU RFCGP CBSA?RGML PCAMPBQ ?DRCP QS@KGFR

L rec ? UPGRRCL PCOSCQR RM RFC QAFMMJ MSAG?]

bspPREREQNMLQG@JC DMP RFC PCAMPB 4FC QAFMMJ MSAG?

NJC2QEGIJ K?IC 2PPPLECKCLRQ DMP 2AACQQ ?LB LMRGDW 2

sorc HRRSBCLR MD RFC RGKC ?LB NJ?AC UFCPC RFC
CBSA?RGML PCAMPBQ K?W @C GLQNCARCB UGRFGL
B?WQ MD PCACGTGLE QSAF UPGRRCL PCOSCQR

/:8 E<:;G GB ES8DHBFG 4A 4@8A7@8AG B9 G;8<E
87H64G<BA E86BE7F G;4G G;8L @4L 58?<8I8 4E8
<A466HEAGS @<F?847<A: BE BG;8EJ<F8 <A
|<B?4G<BA B9 G;8<E CE<I4BRSBCLRQ K?W ?2QI ?
Q ?LB QAFMMJ MsAG?J RM ?KCLB ? PCAMPB RF?R RFCW
23 @CJGCTC GQ GL?AASP?RC KGQJC?BGLE MP MRFCPUC
SLBCP GL TGMJ?RGML MD RFCGP NPGT?AW 3RSBCLRQ KSQR
RSBCLRPMTGBC RFC ?NNPMNPG?RC QAFMMJ MsAG?J UGRF ?
UPGRRCL QR?RCKCLR AJC?PJW GBCLRGDWGLE RFC N
RFC CBSA?RGML PCAMPB RFCW UMSJB JGIC AF?LECB

?LB QNCAGDW UFW GR GQ GL?AASP?RC KGQJC?BGLE
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MRFCPUGQC GL TGMJ?RGML MD RFCGP NPGT/
QAFMMJ MsAG?J UFM PCACGTCQ RFC PCOSCQ
?KCLBKCLR KSQR BCAGBC UGRFGL ? PC?QML?
NCPGMB UFCRFCP AMPPCARGTC ?ARGML AML
UGRF ? QRSBCLR Q PCOSCQR UGJJ @C R?ICL
K?W CGRFCP ?KCLB RFC CBSA?RGML PCAMPB
BCAGBC LMR RM ?KCLB RFC CBSA?RGML PCAM
RFC QAFMMJ BCAGBCQ LMR RM ?KCLB RFC CB
PCAMPB RFC ?NNPMNPG?RC QAFMMJ MsAG?J
RFC QRSBCLR MD RFC BCAGQGML ?LB ?BTGQ(Q
QRSBCLR MD RFC PGEFR RM ? FC?PGLE RM AF
RFC GLDMPK?RGML

/;8 E<:;G GB 6BAFSAG GB 7<F6?BFHES B9
C8EFBA4?7L <78AG<W4578 <AIBE@4G<BA
BBAG4<A87 <A G;8<E 87H64G<BA ES6BEFE #)!
BMCQ LMR PCJC?QC GLDMPK?RGML DPMK ? QF
CBSA?RGML PCAMPBQ UGRFMSR RFC QRSBCL
AMLQCLR SLICQQ QSAF BGQAIJMQSPC GQ NCP
SLBCP &%20! ?Q BGQASQQCB DSIAWSIGL?PW
)LQRGRSRC MD IKCPGA? Q &9%20! OMIGAW

/LC MD RFC NCPKGRRCB CVACNRGMLQ RM RF(
RM BGQAIMQSPC PCOSGPCKCLR GQ RM ? #)! Q
MsAG?J UGRF ? JCEGRGK?RC CBSA?RGML?J G

I QAFMMJ MsAG?J GQ ? NCPQML GL 2L ?BKGLG(
2 QSNCPTGQMPW ?L ?A?BCKGA MP ? QSNNMP
NMQGRGML MP ? J?U CLDMPACKCLR MsAG?J
CKNJMWCB @W RFC #)! 2 RPSQRCC ? NCPQML
AMKN?LW SLBCP AMLRP?AR RM MP ?ARGLE ?Q
?ECLR DMP RFC #)! RM NPMTGBC ? QCPTGAC G
SQGLE #)! CKNJMWCCQ MP MsAG?JQ QSAF ?Q
?RRMPLCW ?L ?SBGRMP ? AMLQSJR?LR MP ?
?ECLR MP ? QRSBCLR QCPTGLE ML ?L MsAG?J
AMKKGRRCC MP ?QQGQRGLE ? QAFMMJ MsAG’
NCPDMPKGLE ? R?QI | QAFMMJ MsAG?J GQ BC(
F?TC ? JCEGRGK?RC CBSA?RGML?J GLRCPCQHR
GLDMPK?RGML PCOSCQRCB GQ LCACQQ?PW [
QAFMMJ MsAG?J RM ? NCPDMPK ?NNPMNPG?H
RF?R ?PC QNCAG(CB GL RFC QAFMMJ MsAG?J
BCQAPGNRGML MP @W ? AMLRP?AR ?EPCCKC
NCPDMPK ? R?QI PCJ?RCB RM RFC QRSBCLR Q
CBSA?RGML A NCPDMPK ? R?QI PCJ?RCB RM
BGQAGNJGLC MD RFC QRSBCLR MP B NPMTG
MP @CLCgR PCJ?RGLE RM RFC QRSBCLR MP R
QRSBCLR Q D?KGJW QSAF ?Q FC?JRF A?PC AM
HM@ NJ?ACKCLR MP qL?LAG?J ?GB
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NGQRCARC L?KC ?LB ?BBPCQQ MD RFC MsAC RF?R

1FC #)! 2BKGLGQRCPQ &%20! GQ

MP

PB )D &?KGJIW OMIGAW #MKNJG?LAC /SAC

SA?RGMI3 $CN?PRKCLR MD %BSA?RGML

UGJJ LMRGEOMCLBCLAC ITCLSC 37

RFC 7?QFGLERML $#

PJJCLEC
+784F8 ABG8)L 2AAMPB?LAC UGRF &%20! RFC #)!
K?W BGQAIMQC ?R GRQ BGQAPCRGML RFC DMJJMUGLLE
BGPCARMPW GLDMPK?RGML UGRFMSR RFC QRSBCLR (
AMLQCLR L?KC NCPK?LCLR ?BBPCQQ A?KNSQ
@MV LSK@CP B?RCQ MD ?RRCLB?LAC BCEPCCQ ?LB

RSBCLRV® ACPRGJA?RCQ PCACGTCB UGRF B?RC A?KNSQ C

R Q UPRRBELBBPCQQ NFMRMEP?NFQ ?A?BCKGA NPMEP?K

KGRRCEy?PBQ MP FMLMPQ MP CLPMJJKCLR QR?RSQ !
QRSBCLR K?W MNR MSR MD BGQAJMQSPC MD BGPCARI
GLDMPK?RGML @W AMKNJCRGLE RFC 2COSCQR RM
OPCTCLR $GQAIJMQSPC MD $GPCARMPW )LDMPK?RGML

L AMLORFR 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGA(

AFMMJ;sAC MP ML RFC QRSBCLR NMPR?J UGRFGL RUM

LRCPCQRECIQ MD RFCGP QR?PR B?RC ?R RFC #)!

PRP?RGILOSCQRGMLQ GL PCDCPCLAC RM &%20! QFMSJB @C
R QR?PBGPCARCB RM RFC PCEGQRP?P

,E"L%(! Y, G “-G

L'Qﬂ:&)ﬁ)"vﬁs}-LE?NMPC NPMRCARQ RFC NPGT?AW MD QRSBCLR

bl CBSA?RGML PCAMPBQ ?LB EGTCQ QRSBCLRQ UFM PC?AF RI

T2 ? ? ?

\MJ\IJ%;AR%R/ILRRCLB ? NMQRQCAMLB?PW GLQRGRSRGML RFC
PGEFR RM GLQNCAR ?LB PCTGCU RFCGP MUL CBSA?RGML

3 EEAM PBQ

PKEBRMc LMRC RF?R RFC AMJICEC Q AMLRP?AR UGRF RFC
USELENMPC )LOQRGRSRC MD 4CAFLMIMEW RFC #)! Q N?PRLC
M8 REFBroGRW PCOSGPCQ RF?R RFC #)! NPMTGBC QRSBCLF

RC RBRBAPGNRQ RM 3)4 DMP 3GLE?NMPC -GLGQRPW MD %BS;/
R MARGREYL
R @
3RSBCLRQ ?PC PCOSGPCB RM QGEL ML RFC 3RSBCLR
RFE BCPR?IGLE &MPK RF?R RFCW AMLQCLR RM RFC QRMP?EC
BC? RRPPYEAKGQQGML MD RFCGP NCPQML?J GLDMPK?RGML (
~C3)4 7LB RFC #)! 3GLE?NMPC GLRCPL?JJW UGRFGL 3)4 ?LB
SLRHIYLBGLE?NMPC ?LB KSRS?JJW @CRUCCL 3)4 ?LB RFC
#)! 3GLE?NMPC DMP RFC NSPNMQC MD RFC BCIJGTCPW MD R
BCEPCC NPMEP?K 3)4 QCCIQ RFC QRSBCLR Q AMLQCLR
@CDMPC BGQQCKGL?RGLE RFC QRSBCLR Q GLDMPK?RGML

8CAEG@8AG B9 7TH64G<BA 6BAGBEA<A: 4?778:87

MSRQGBC N?PRW CE ? QNMLQMPGLE AMKN?LW
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3RSBCLRQ UFM F?TC MRFCP AMLACPLQ ?@MSR ? A
QFMSJB DMJJMU RFC NPMACQQ @CJMU

3RSBCLRQ UFM F?TC ? AMLACPL ?@MSR ? EP?BC P
GL ?LW AJ?QQ QFMSJB DMJIMU RFGQ NPMACQQ

3RSBCLRQ UFM F?TC ? AMLACPL ?@MSR ? EP?BC P
GL ?LW AJ?QQ QFMSJB DMJIMU RFGQ NPMACQQ
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3NC?l UGRF RFC GLQRPSARMP MD RF?R N?PR(
AJ?QQ

)D RFC GLQRPSARMP GQ SL?@JC RM PCQMJT(Q
NPM@JCK MP DSJJW ?LQUCP RFC QRSBCLR Q
OSCQRGMLQ RFC QRSBCLR QFMSJB K?IC 7L
?NNMGLRKCLR RM QCC RFC ?QQMAG?RC BC?L
BGPCARMP PCQNMLQG@JC DMP RF?R ?PC?
)D RFC NPM@JCK GQ LMR PCQMJTCB RM RFC
Q?RGQD?ARGML RFC QRSBCLR QFMSJB K?IC 7

?NNMGLRKCLR RM QCC RFC ?NNPMNPG?RC ?A"

BC?L MP CBSA?RGML BGPCARMP

4FC BCAGQGML MD RFC ?A?BCKGA BC?L CBSA?

BGPCARMP MP K?L?EGLE BGPCARMP 3' GQ gl

D, /. G

3NC?l UGRF RFC GLQRPSARMP MD RF?R N?PR(
AJ?QQ
)D RFC GLQRPSARMP GQ SL?@JC RM Q?RGQDV
QRSBCLR Q AMLACPL MP RM ?LQUCP RFC QRS
OSCQRGMLQ DSJIW RFC -03 QRSBCLR QFMSJE
RFCGP AMLACPLQ GL UPGRGLE RM RFC 3CLGM
3AFMMJ MD 'P?BS?RC ?LB OPMDCQQGML?J 3RS
BMASKCLRQ KSQR @C QS@KGRRCB UGRFGL N
MD RFC B?RC RFC GLQRPSARMP QS@KGRQ RAC
4FC 3CLGMP $GPCARMP 3AFMMJ MD 'P?BS?RC
0PMDCQQGML?J 3RSBGCQ UGJJ PCTGCU RFC

NPMTGBCB @W RFC GLQRPSARMP ?LB UGJJ Ri
UF?R ?ARGML RM PCAMKKCLB RM RFC GLQRPS
4FC BCAGQGML MD RFC GLQRPSARMP GQ gL?J

D(, , /. G

)D RFC GLQRPSARMP GQ SL?@JC RM Q?RGQDW RFC
QRSBCLR Q AMLACPL MP RM ?LQUCP OSCQRGMLQ DSJ.
RFC QRSBCLR QFMSJB QS@KGR RFC AMLACPLQ GL
UPGRGLE RM RFC 'P?BC 2CTGCU #MKKGRRCC MP RFC
3R?LB?PBQ #MKKGRRCC ?R RFC #?JGDMPLG? A?KNSQ
4FC QRSBCLR Q UPGRRCL QR?RCKCLR KSQR @C
PCACGTCB UGRFGL RFPCC UCCIQ MD RFC B?RC RFC
A5 J7pGLQRPSARMP QS@KGRQ RFC EP?BCQ 'P?BC 2CTGCU
DMPKQ ?PC ?T?GJ?@JC ML #)! -?GL -CLS
4FC AF?GPNCPQML Q UGJJ PCTGCU RFC QRSBCLR Q
?NNJGA?RGML ?LB QSNNMPRGLE K?RCPG?JQ "?QCB M|
RFC QRSBCLR Q NCRGRGML ?LB RFC QSNNMPRGLE
K?RCPG?J RFC AF?GPNCPQML Q UGJJ CGRFCP
? $CLW RFC QRSBCLR Q PCOSCQR @CA?SQC RFC
RSBCLEPGBGLE MD RFC QRSBCLR U?Q @?QCB ML AJC?PIW
L AMKKSLGA?RCB APGRCPG? ?LB MP RFC EP?BC U?Q
bBCKGHSQRGACB MP CVNJ?GLCB @W RFC GLQRPSARMP 2LB
QSNNMPRCB @W BMASKCLR?RGML ?LB MP GLQRGRSR
breMLNMIGAGCQ UCPC DMJJMUCB
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@ #MLTCLC RFC 'P?BC 2CTGCU #MKKGRRCC ?Q

QMML ?Q NMQQG@JC RM PCTGCU RFC QRSBCLR Q A?Q
4FC AF?GPNCPQML Q UGJJ @C GL AMLR?AR UGRF RFC
QRSBCLR ?LB RFC GLQRPSARMP ?LB K?W QCR SN ?
KCCRGLE UGRF RFC 'P?BC 2CTGCU #MKKGRRCC
"2QCB SNML RFC PCTGCU MD RFC QRSBCLR Q A?QC

FC AMKKGRRCC UGJJ CGRFCP
2 2CAMKKCLB RF?R RFC GLQRPSARMP PCAMLQGBCP
- A5 JopRFC EP?BC @?QCB ML RFC AMKKGRRCC Q qLBGLEQ
MP
 REC .@ SNFMJB RFC EP?BC GQQSCB @W RFC GLQRPSARMP
5CLR Q#FC BCAGQGML MD RFC GLQRPSARMP GQ qL?J
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P $GPCARMP
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ECL B A
AF@'HPMDCQQGML?JQ ?R 4FC #SJGL?PW )LQRGRSRC MD !KCP

RFC AMKKSLGRW GQ AMLQR?LRJW UMPIGLE RM CLF?LAC RF
QR?RSQ MD RFC FMQNGR?JGRW GLBSQRPW 3RSBCLRQ D?
QR7?p ?LB ?JSKLG ?JJ QF?PC ? AMKKML NPGBC GL RFCGP
UMPI UMPINJ?AC ?LB ?NNC?P?LAC %TCPWMLC GL RFC
AMKKSLGRW F?Q AFMQCL RFC FMQNGR?JGRW GLBSQRPW
TMA?RGML )R GQ ?L ?LAGCLR ?LB PCQNCARCB NPMDCQQGI
| R?ICQ K?LW WC?PQ MD F?PB UMPI RP?GLGLE BCBGA?RGMIL
’AQ&T L?AGRW RM @CAMKC ? JC?BCP GL RFGQ GLBSQRPW
GR R?ICQ MLIJW ? DCU KMKCLRQ RM BPCQQ ?AR ?LB RFGLI
JGIC ? NPMDCQQGML?J 4FC DMJJMUGLE QR?LB?PBQ MD

G

3NC?I UGRF RFC GLQRPSARMP MD RF?R AJ?Q(

#)! lA?BCKGA #?R?IME



AMLBSAR ?PC CVNCARCB MD ?LWMLC UFM ?QNGPd
PCE?PBCB ?Q ? NPMDCQQGML?J GL RFC FMQNGR?|
GLBSQRPW

+EB98FF<BA47?F

n PCDP?GL DPMK ?@SQGTC ?LB DMSJ J?LES?EC
QNC?I ?2LB ?AR UGRFMSR NPCHSBGAC RM P?A(
APCCB PCJGEGML ?EC ECLBCP BGQ?@GJGR
TCRCP?L QR?RSQ K?PGR?J QR?RSQ MP QCVS
MPGCLR?RGML

BCKMLQRP?RC ?LB ?BFCPC RM CRFGA?J @SQ(
NP?ARGACQ UGRF BSC PCQNCAR DMP ASQRM
AMJJIC?ESCQ

NPMKMRC SLBCPQR?LBGLE ?LB PCQNCAR DMH
2JAMFMJGA @CTCP?ECQ SQCB GL RFC FMQNG
GLBSQRPW

n PCDP?GL DPMK RFC ?@SQC MD BPSEQ ?LB ?JA
n RPC?R ?2JJ COSGNKCLR ?LB NPMNCPRW UGRF
2Q GD NCPQML?J NPMNCPRW

2PC NMJGRC ?LB AMSPRCMSQ RM 2JJ TGQGRM
2LB AMJJC?ESCQ

UMPI UGRF ? NMQGRGTC ?RRGRSBC
BCBGA?RC RFCKQCJTCQ RM JC?PLGLE

QR?W MNCL KGLBCB RM RFC MNGLGMLQ MD M
QF?PC ILMUJCBEC UGRF MRFCPQ

2AR PCJG?@JW ?LB BCNCLB?@JW ?LB

?AR UGRF FMLCQRW ?LB GLRCEPGRW GL RFC(
GLRCP?ARGMLQ UGRF 2JJ NCMNJC

3 3 3 5 S O

L )N&G3 (G
%TCPW NPMDCQQGML?J GL RFC ASJGL?PW qCJB Q
2ASRCJIW ?U?PC MD RFC LCACQQGRW RM K?GLR?G
FGEFCQR QR?LB?PBQ MD NCPQML?J FWEGCLC ?LB
NPCQCLR ? @SQGLCQQJIGIC ?NNC?P?LAC ?R 2JJ RQ
C?PJW QR?ECQ MD RFC QRSBCLR Q NPMEP?K RFC

GQOQSCB RFC 3CPT3ROZR@MMI UFGAF BGOASQQC
NCPQML?J FWEGCLC GL BCR?GJ )R GQ RFC PCQNM
2JJ DMMBQCPTGAC NPMDCQQGML?JQ RM @?RFC M
NP?ARGAC MP?J FWEGCLC ?LB SQC BCMBMP?LR B

NG  .3G(GH# "(G (# #)(G

4FC #)! F?Q BCTCIMNCB AMKNPCFCLQGTC DMMB Q7
?LB Q?LGR?RGML NPMEP?KQ 4FC QRSBCLR GQ PC
DMP DMMB Q?DCRW ?LB DMMB NPCN?P?RGML ?PC1
?Q ?L GLRCEP?J N?PR MD RFCGP JC?PLGLE CVYNCP
?PC CVNCARCB RM ?@GBC @W RFC ESGBCJGLCQ (
C?AF DMMB NPMBSARGML ?PC? 4FC QRSBCLR GQ {
RM R?QRC DMMB GL IGRAFCLQ SQGLE R?QRGLE QN
GQ ?JIJMUCB MLJW GL BCQGEL?RCB BGLGLE ?PC?Q

Q RBD®GB DPMK ? AJMQCB AMLR?GLCP ?LB 2U?W DPMK RFC
GRWPIQR?RGML GQ RFC MLIW ?AACNR?@JC U?W RM AMLQSK
JGOSGBQ GL IGRAFCLQ ?LB AJ?QQPMMKQ

# )G ,G

4FC QRSBCLR GQ CVNCARCB RM UC?P RFC SLGDMPK UGRF
- ARSRRE LB K?IC QSPC GR GQ LC?R ?LB AJC?L ?R RFC QR?PR
v MR EARAIRQ 3GRRGLE ML RFC rMMP RFC EPMSLB MP R
3QR?GPQ GL RFC SLGDMPK GQ LMR ?AACNR?@JC 4FC

K?GLRCL?LAC MD MLC Q ?NNC?P?LAC GQ ? NPMDCQQGML?J
5L K3RRCP RFCPCDMPC RFC QRSBCLR GQ PCQNMLQG@JC DN
kCBSBEPGLE LB GPMLGLE RFCGP MUL SLGDMPK &MP

QRSBCLRQ JGTGLE ML A?KNSQ J?SLBPW D?AGJGRGCQ ?PC

REFRGI?@JIC DMP AMLTCLGCLAC

R?JGRW
IJRCP?RGMLQ RM RFC SLGDMPK GQ RFC QRSBCLR Q
MEGRNMLQG@GIGRW )L RFC CTCLR SLGDMPKQ BM LMR dR
L NEMNEPIW PCRSPL RFCK UGRFGL qTC B?WQ MD PCACGTG
FCK RM #CLRP?J )QQSGLE GL 2MRF (?JJ .9 RFC
. %R%’%GML $CN?PRKCLR #! MP RFC 3RSBCLR 3CPTGACQ
CLRCP¥48 .CU SLGDMPKQ UGJJ @C GQQSCB UGRFGL qTC
B?WQ

RFePQC ) H#H(&G L #,G (G
TWHIG # &H#(-G
$AGEB7HBG<BA

5P
OPMKMRGLE ?L CLTGPMLKCLR UFCPC QRSBCLRQ JC?PL RM
BPCQQ NPMDCQQGML?JIW GQ MLC MD RFC U?WQ RFC #)! F(
GRQ EP?BS?RCQ ?AFGCTC QSAACQQ !Q QSAF RFC AMJJCE!

RSBCLRQ D?ASJRW ?LB ?BKGLGQRP?RGML QF?PC RFC

MBI R 0c@GIGRW RM K2GLR?GL QRSBCLR ?RRGPC 2LB

L R IMKGLE ESGBCIGLCQ 7FGJIC RFC #)! NPCQCLRQ RFC

RMSGBCIGLCQ 2Q 2 QCR MD PSICQ 2LB PCOSGPCKCLRQ RFC

K%%Ij&(%:&?QNGPCQ RM APC?RC ? ASJRSPC MD KSRS?J

N A ECPORILBGLE PCONCAR DMP RFC GLBSQRPW 2LB QCJD

Q EMTCPL?LAC ?LB ?BTMA?AW ?KMLE RFC QRSBCLR @MBW
LQG@GJIGRW MD

P QAWMPBELEIJW RFC #)! QSNNMPRQ NPMDCQQGML?J ?RRGPC
PGERMMKGLE QR?LB?PBQ RF?R ?PC RFPCCDMJB

OPCQCLR ? NPMDCQQGML?J LC?R ?LB MPBCPJW GK?E
RM DCJJMU QRSBCLRQ ESCQRQ TGQGRMPQ ?LB RFC
PDCRW
LONS@IGA
4 7L§-G.; SRC JCEGRGK?RC FC?JRF 2LB Q?DCRW
RELAC%I\%&WG?LAC PCOSGPCKCLRQ UFGAF ?PC CQQCLRG?J
§ RCPGLE ? Q?DC ?LB FWEGCLGA FMQNGR?JGRW

PCR DN{DIT%%IE]!T?AC

JI\\//II\N/II(_:A X RCP ?LB PCQNCAR NPMRCARCB EPMSNQ MP
Q AJ? 8lGEqA?RGMLQ SLBCP RFC J?U OPMRCARCB EPMSN

$PGL|§|L'I§AJ?QQGqA?RGMLQ ?PC QCR DMPRF GL RFC #)! Q

#)! lA?BCKGA #?R?IME



.MLBGQAPGKGL?RGML 3R?RCKCLR UFGAF A?L
DMSLB ML #)! -?GL -CLS ?LB MLJGLC ?R
UUU AG?AFCD CBS

4FC ESGBCJGLCQ NPMTGBCB FCPCGL ?PC GLRCLB
?BBPCQQ RFC KMQR AMKKML AMLQGBCP?RGMLQ ?
?RRGPC ?LB EPMMKGLE ?JRFMSEF RFCPC K?W @Q
GLQR?LACQ UFCPC ACPR?GL T?PG?RGMLQ MD ?RR
EPMMKGLE ?PC LMR CVNJGAGRJW AMTCPCB GL RF|
ESGBCJGLCQ WCR K?W QRGJJ @C AMLQGBCPCB @
RM @C SLNPMDCQQGML?J MP SLQ?DC ?LB UGJJ @
?BBPCQQCB ?Q QSAF

4FC 3RSBCLR OPMDCQQGML?J IRRGPC ?LB 'PMMKGLE

'SGBCJGLCQ KSQR @C M@QCPTCB GL 2JJ 2A?BCKG
@SGJIBGLEQ ML B?WQ ?LB BSPGLE FMSPQ RF?R RF
GQ MNCL DMP QRSBCLR ?LB NS@JGA ?AACQQ GLA

n 2MRF (?JJ -A#?LL %BSA?RGML ILLCV $?LLW
+?WC 4FC?RPC #MLRGLSGLE %BSA?RGML "SG
#MJI?TGR? #CLRCP IBKGQQGMLQ #CLRCP OMQ
"PCU (MSQC ?LB -?PPGMRR 0?TGJGML .9

&J?TMP $GQAMTCPW 2SBB #CLRCP DMP OPMD
7GLC 3RSBGCQ 7?7LB #MNG? #!

n 4C?AFGLE IGRAFCLQ JCARSPC F?JJQ ?LB BGL
48

7FGJC NPMDCQQGML?J 2RRGPC BMCQ LMR ?NNJW
2A?BCKGA @SGJIBGLEQ QSAF ?Q PCQGBCLAC F?2JJ(
QRSBCLR ACLRCPQ CTCL GL RFCQC QCRRGLEQ Al
QFMSJB LMR @C MTCPJW KCQQW PCTC?JGLE MP
BGQPCQNCARDSJ

"8ABE4? "H<78?<A8F

n &?AG?J F?GP KSQR?AFCQ @C?PBQ ?LB EM?R
NCPKGRRCB @SR A?L @C LM JMLECP RF?L G
JCLERF ?LB KSQR 2JU?WQ @C LC?RIW RPGKK(

3GBC@SPLQ GD UMPL QF?JJ @C LC?RIW!
RPGKKCB QF?JJ LMR CVRCLB @CJMU RFQ
KGBBJC MD RFC C?P QF?JJLMR @C r?PCH
@C MD CTCL UGBRF ?LB QF?JJ CLB UGRF
AJC?L QF?TCL FMPGXMLR?J JGLC
-SQR?AFCQ KSQR @C LC?RIJW RPGKKCB ?
KSQR LMR CVRCLB @CWMLB RFC AMPLCP
JGNQ

ILW QRSBCLR UGRF ? @C?PB MP EM?RCC
AMMIGLE QCPTGLE GLQRPSARGLE MP M
GL ? DMMB QCPTGAC ?PC? KSQR UC?P ? @

'PCWQRMLC -?GL "SGIBGLE 7GJJG?KQ #CLRCH DMP

@Cn &?AG?J HCUCJPW GLAJSBGLE QN?ACPQ E?SECQ CRA
CWC@PMUQ CWCJGBQ JGNQ RMLESC MP QCNRSK G(
NCPKGRRCB ?LB AMTCPGLE UGRF K?QIQ @?LB?ECQ
CRA HCUCJPW GL NJ?AC QSAF ?Q NGCPAGLEQ GQ LM

CB RM 2AACNR?@JC
PMSKB3FCCP MP QCC RFPMSEF AJMRFGLE GQ LMR NCPKGRRC
n 4MNQ PCTC?JGLE @?PC QFMSJBCPQ KGBPGp
GPC MR JC?T?EC MP SLBCPE?PKCLRQ ?PC LMR
CQC  NCPKGQQG@JC
W RRC ABNNEBGP RMPL AJMRFGLE GQ LMR NCPKGRRCB
C  n 4QFGPRQ QUC?RN?LRQ ?LB FMMBGCQ ?PC LMR
NCPKGRRCB
n $CLGK AJMRFGLE MD ?LW AMJMP GQ LMR NCPKGRRCE
n (?RQ MRFCP RF?L #)! GQQSCB AFCD Q F?RQ MP
A RMOSCQ ?PC LMR RM @C UMPL GLBMMPQ ?LB QFMSJB
C APKNE(® pCKMTCB UFCL QC?RCB
ISBGI-E2GP QFMSJIB @C LC?R ?LB MPBCPIW RM LMR GLRCPDC
UGRF UMPI GL RFC IGRAFCL CLTGPMLKCLR
JeGLE (PGP KSQR @C ?NNPMNPG?RCIW K?GLR?GLCB
= oo PMMKCB 2LB AJC?L )R K?W @C UMPL GL 2LW
QRWJC JCLERF MP AMJMP RF?R K?GLR?GLQ ?
NPMDCQQGML?J ?NNC?P?LAC ?LB BMCQ LMR BGQRP?A
:QQGARWK RFC CBSA?RGML?J CLTGPMLKCLR
n (?GP JMLECP RF?L QFMSJBCP JCLERF MP NPMRPSBGLE

» SR MD ? AFCD Q A?N QFMSJB @C ?NNPMNPG?RCIW

AMLQLCB @W ? AJ?QN @7?LB F?GPLCR MP AJMRF

UFCL PCOSGPCB RM CLQSPC Q?DCRW ?LB Q?LGR?RGM
GL LML?LB RM @C ?@JC RM UMPI CpCARGTCJIW CSAGCLRIW
h2Le  'NNPMNPG?RC F?GP AMLGLCKCLR KSQR @C SQCB GL

MREGLRMMB QCPTGAC MP IGRAFCL ?PC?Q ?Q PCOSGPCB @W
J?U

n (C?BNFMLCQ GLAJSBGLE C?P@SBQ ?PC LMR
?AACNR?@JC GL IGRAFCL ?LB AJ?QQPMMK QCRRGLEQ
n .M CVACQQGTC K?ICSN .M AMIMELC ?DRCPQF?TC
MP BCRCAR?@JC QNP?WQ ?LB JMRGMLQ
CCQ GQ
LAFB®OB??BJ<A: F86G<BAF ESCESFS8AGF CEBI8FF<BA4?
CB4A7 FA498GL FG4ATAETF G;4G 4E8 EBDH<E87 J;8A
AGGBAT<A: 4AL 6?4FF BE 4668FF<A: 4AL 46478@<6
S5H<?7<A:F
QF?JJ
, 4FC N?PRGASJ?P RWNC MD ?RRGPC PCOSGPCB GQ BCNCLB

" ML RFC L?RSPC MD RFC QRSBCLR Q AJ?QQ ?Q LMRCB @CJN

| 3!Q ? ECLCP?J PSJC IGRAFCL J?@ AJ?QQCQ PCOSGPC ? AFCE

VS EGRMPK FMQNGR?JGRW ?LB QCPTGAC K?L?ECKCLR AJ?Q

PCOSGPC ? SLGDMPK QNCAGQA RM RFC PCQR?SP?LR A?D’
CCRERFGAC QCRRGLE ?LB 2JJ AJ?QQPMMK @?QCB AMSPQCQ
0 BEORGRC CGRFCP ? AFCD Q SLGDMPK MP @SQGLCQQ
cHHRMDCQQGML?J ?RRGPC 4FC PCOSGPCB SLGDMPK GQ

GLE F

QLMMB
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RFCPCDMPC LMR ? DSLARGML MD ? QRSBCLR Q ?A
NPMEP?K MP WC?P JCTCJ @SR P?RFCP RFC AMLR(
UFGAF RFC AJ?QQ GQ FCJB

n #)! GQQSCB AJC?LCB ?LB NPCQQCB UFGRC AF(
H?AICR CK@PMGBCPCB UGRF RFC QRSBCLR Q
4FC QJCCTCQ MD RFC AFCD Q H?AICR K?W @C
MLJW RM RFC UPGQR CVACNR GL A?QCQ UFCH
NP?ARGA?JGRW MD RFC UMPI @CGLE BMLC P(
MRFCPUGQC #FCD Q H?AICR QFMSJB @C NSR
CLQSPC GR GQ DPCC DPMK F?GP MP AMLR?KG
7FGRC SLBCPQFGPRQ R QFGPRQ ?PC PCOSGP
SLBCP AFCD Q H?AICRQJAMIMPQ MP JMEMQ ?P
NCPKGRRCB
4FC @PC?QR NMAICR MD RFC AFCD Q H?AICR K
AMLR?GL MLC AJGN ML NCL MLC AJGN ML
RFCPKMKCRCP ?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 |
RMOSC #SJGL?PW 3AGCLAC ?LB "PCUCPW]JM|
A?N

#)! GQQSCB AJC?LCB ?LB NPCQQCB ?NPML

#SJGL?PW 3AGCLAC|@J?Al NGLQRPGNC ?NPML

#)! GQQSCB AJC?LCB ?LB NPCQQCB AFCD Q
AFCAICPCB N?LRQ MD NPMNCP gR LCGRFCP N

?BCKGA
VR GL

#)! GQQSCB EPMSN JC?BCP NGL

3RSBCLR 'MTCPLKCLR !IQQMAG?RGML

MsACP NGL

%R? 3GEK? $CJR? KCK@CP NGL

*SBGAG?PW "M?PB KCK@CP NGL

2CQGBCLR ?QQGQR?LR NGL

DMJBCB /IPGCLR?RGML JC?BCP NGL

PC RFC #?KNSQ RMSP ESGBC NGL
OSGPGR#MKNIG?LAC UGRF (C?JRF #MBC 3?LGR?RGML

ML J?QBNRIM AW

L?LRQ %VACNR DMP KCBGA?J 2JCPR @P?ACJCRQ MP ? PC
CB DMP ?JJRF?R GQ QKMMRF UGRFMSR APCTGACQ DMMB

C LMR UMPICPQ K?W LMR UC?P HCUCJPW ML RFCGP
?PKQ F?LBQ D?ACQ MP C?PQ

&GLECPL?GJQ QFMSJB @C QFMPR RPGKKCB
AJC?L LC?R ?LB DPCC MD NMJGQF

(?GP KSQR @C PCQRP?GLCB ?@MTC RFC AMJJ?P G
? K?LLCP RF?R ICCNQ F?GP DPMK
AMLR?KGL?RGLE DMMB MP DMMB AMLR?AR
QSPD?ACQ 4FGQ QFMSJB @C BMLC UGRF QMJGB

D Q

?W MLIW

M UFGRC MP @J?AI F?GP PCQRP?GLRQ @?PPCRRCQ
QAPSLAFGCQ MP QMJGB FC?B@7?LBQ F?GP UP?NQ
,MLE NMLWR?GJQ QFMSJB @C PCQRP?GLCB GL
@P?GBQ MP @SLQ LW F?GP RF?R A?LLMR @C
PCQRP?GLCB Mp RFC AMJJ?P MP AM?R KSQR @C
CEECB

PCQRP?GLCB SQGLE ? F?GP LCR MP AJMRF

LMP ASpCB 0?LRQ KSQR @C FCKKCB ?@MTC RFC  g&MP Q?LGR?RGML PC?QMLQ EJMTCQ ?NPMLQ QGBC

L?RSP?J FCCJ ?LB @CJMU RFC ?LIJC "?PC ?LIJ(
QFMSJB LMR @C TGQG@JC UFCL QC?RCB
"J?Al MP UFGRC QMJGB AMJMP QMAIQ RF?R AM
2L1IJC
1JJ QRSBCLRQ GL ASJGL?PW ?LB @?IGLE AJ?Q(

£Q RMUCJQ ?LB AFCD F?RQ ?PC LMR UMPL BSPGLE

ACPR?GL ?ARGTGRGCQ RF?R KGEFR JC?B RM

TCP REAMLR?KGL?RGML G C EMGLE RM RFC PCQRPMMK
R?IGLE MSR RFC E?P@?EC 4FCW QFMSJB @C

PCQ KSREKMTCB UFCL N?PR?IGLE GL LML AJ?QQ ?ARGTGRGCC

UC?P AJC?L NMJGQFCB QMJIGB @J?Al LML NMPMSQ QSAF ?Q CLRCPGLE MP JC?TGLE ?A?BCKGA @SGJBGLE!

QRSPBW UMPI QFMCQ RF?R NPMTGBC QSNNMH
QR?LB ?LB UMPI DMP JMLE FMSPQ 4FCW KSQR
AIMQCB @?Al LML QJGN @J?Al QMICQ ?LB @J
J?ACQ UFCL ?NNJGA?@JC
'GTCL RF?R JC?BCPQFGN GQ ?KMLE RFC #)! Q A
T?JSCQ QRSBCLRQ A?L UC?P ? K?VGKSK MD R
?NNPMTCB NGLQ PCNPCQCLRGLE RFCGP JC

?ARGTGRW MLC ML C?AF QGBC MD RFC AFCD
SLICQQ PCOSCQRCB RM @C PCKMTCB @W ?
NPMBSARGML AJ?QQ AFCD DMP RFC DMJJIMUC
CLE?ECKCLRQ

6CRCP?L QRSBCLRQ ?PC NCPKGRRCB RM

#)! GQQSCB NGL GLBGA?RGLE RFCGP QCP

@P?LAF 2JMLEQGBC RFC IKCPGA?L r?E 4H

NGL KSQR @C UMPL ML RFC JCDR DPMLR

RFC SLGDMPK

IRFCP MPE?LGX?RGML?J JC?BCPQFGN NM

PR RM
F?T@
?Al

MP C?RGLE KC?JQ GL QRSBCLR BGLGLE PMMKQ
72JJCR AF?GLQ TGQG@JC ICW PGLEQ LCAI J?LW?PBQ
?LB QRP?NQ ?PC LMR NCPKGRRCB DMP Q?DCRW PC?QI
.M CVACQQGTC K?ICSN .M AMIJMELC ?DRCPQF?TC
MPC  MP BCRCAR?@JC QNP?WQ ?LB JMRGMLQ

UM n ILWRFGLE LMR QNCAGQCB GL RFGQ QCARGML K?W LMF
PBCPQR&N UMPL UGRF RFC SLGDMPK

AM?RAMBBIRIPKQ KSQR @C AMKNJCRC ?LB UMPL ?Q
BCQGELCB

n

LE

#BFC<G4?<GL 4A7 .8EI<68 (4A4:8@8AG 0A<IBE@F
UC?P ?
TGAQ #JC?L ?LB NPCQQCB A?D’ AFCD Q H?AICR 48
GQ N #JC?L ?LB NPCQQCB UFGRC BPCQQ QFGPR .9 #!
A\MIIPPERC SLBCPQFGPRQ R QFGPRQ ?PC PCOSGPCB DMP
2JJJAMIMPQ MP JMEMQ ?PC LMR NCPKGRRCB
QGREGMLBCPE?PKCLRQ KSQR LMR @C TGQG@JC

RF?R A?L @C PCAMELGXCB UGRF ? NGL G

| AJSBCH)! GQQSCB RGCQ ?PC PCOSGPCB .9 #!

#)! lA?BCKGA #?R?IME



n #)! GQQSCB NPCQQCB @GQRPM ?NPML .9 #!
n #JC?L ?LB NPCQQCB @J?AI N?LRQ MP QIGPR L

.GH78AG (4QGES8 7 #RG8? "H<787<A8F

n 4P?BGRGML?J @SQGLCQQ QSGR H?AICR RGQG

RF?L RUM GLAFCQ ?@MTC RFC ILCC UGRF
AMMPBGL?RGLE FMQGCPW 0?LRQ KSQR @C F
2@MTC RFC L?RSP?J FCCJ ?LB @CJMU RFC 2LI
HC?LQ N?LRQ UGRF EPMKKCRQ MP JCEEGLEQ
QFMSJB LMR @C R?NCP gRRCB @SR F?TC ? rM
FCKKCB RPMSQCPQ QJ?AIQ "?PC ?LIJCQ QFMS
LMR @C TGQG@JC UFCL QC?RCB
)D N?LRQ F?TC @CJR IMMNQ ? QMJIGB @J?Al @
PCOSGPCB
0J?GL rCQF AMIMPCB MP @J?Al QRMAIGLEQ QF
UMPL UGRF QIGPRQ LM NPGLRQ MP QC?KQ
0J?GL @J?AI QMAIQ ?@MTC RFC ?LIJC UGRF
RPMSQCPQ

#JC?L NMJIGQFCB @J?Al LML NMPMSQ QRSPE
QFMCQ RF?R NPMTGBC QSNNMPR RM QR?LB ?
DMP JMLE FMSPQ 4FCW KSQR F?TC AJMQCB @
LML QIGN @J?Al QMJICQ ?LB @J?Al J2ACQ UF(
?NNJGA?@JC

&GLECPL?GJQ QFMSJB @C QFMPR RPGKKCB
LC?R ?LB DPCC MD NMJGQF

(?GP KSQR @C PCQRP?GLCB ?@MTC RFC AMJJ
K?LLCP RF?R ICCNQ F?GP DPMK AMLR?KGL?RG
DMMB MP DMMB AMLR?AR QSPD?ACQ 4FGQ QF
BMLC UGRF QMJGB UFGRC MP @J?AI F?GP PC(
@?PPCRRCQ QAPSLAFGCQ MP QMJGB FC?B@
UP?NQ ,MLE NMLWR?GJQ QFMSJB @C PCQRP?
/LC NJ?GL PGLE ?LB MLC U?RAF ?PC RFC MLJW
NGCACQ MD HCUCJPW NCPKGRRCB UFGJC GL
D?AG?J BCPK?J NGCPAGLEQ 3N?ACPQ ?LB E?9
LMR NCPKGRRCB 3CC ?@MTC ECLCP?J ESGB(
QCARGML

4UM @J?A1 AJGAINCLQ LM JMEM ?2LB MLC U?G
DMJBGLE "MPBC?SV AMPIQAPCU KSQR @C A?P
RFC ?NPML NMAICR

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 ?DRCPQR
MP BCRCAR?@JC QNP?WQ ?LB JMRGMLQ
ILWRFGLE LMR QNCAG(CB GL RFGQ QCARGML
@C UMPL UGRF RFC SLGDMPK

5LGDMPKQ KSQR @C AMKNJCRC ?LB UMPL ?Q
BCQGELCB

RPMSQCPQ BPCQQ MP QIGPR @JMSQC AMK@
HC?LQ N?LRQ UGRF EPMKKCRQ MP JCEEGLE(Q

QFMSJB F?TC ? rMU MD FCKKCB RPMSQCPQ QJ?AIQ

M KMPCLB @C FCKKCB RM RFC RMN MD RFC QFMC ILIJCQ
QFMSJB LMR @C TGQG@JC

CKK®B#JC?L ?LB NPCQQCB BPCQQ QRWJC QFGPRQ

IC LM ?NNPMNPG?RC RM RFC QSGR UMPL

0?LR@JCQF AMIMPCB MP B?PI FMQGCPW B?PI QMAIQ RF?R

UMD AMTCP RFC ?LIJC

UB n #JC?L ?LB NMJGQFCB BPCQQ QFMCQ UGRF ? LML QIGB

QMJC &MP Q?DCRW QFMCQ UGRF CVACQQGTC FCCJQ

DCIR GAXMPC RF?L RUM GLAFCQ ?PC LMR ?AACNR?@JC )L
?BBGRGML MNCL RMC QFMCQ ?PC LMR NCPKGRRCB

MSJB @JCIPW ?AACQQMPGCQ NCPKGRRCBJMLC NMQR MP
QRSB C?PPGLE NCP C?PJM@C MLC LCAIJ?AC MLC
U?RAF MLC @PMMAF NGL MLC PGLE ?LB MLC
@P?ACJCR

W UMPI
B O#FFEBB@ 54F87 BHEFSF

?Al
oL ! AFCD Q SLGDMPK MP FMQNGR?JGRW ?LB QCPTGAC SLGDN

A?L @C UMPL GL ?LW AJ?QQPMMK QCRRGLE /RFCPUGQC R
| ;@) JIMUGLE @SQGLCQQ NPMDCQQGML?J 2RRGPC KSQR @¢
GL ?BBGRGML RM ?BFCPCLAC RM RFC ECLCP?J ESGBCJGLC

? ?
LPEGh ‘4P?BGRGML?J @SQGLCQQ ?RRGPC GQ CLAMSP?ECB Q

1SIB é QSGRQ BPCQQCQ @JMSQCQ ?LB QNMPRQ AM?RQ
mpoGL (EBGRGML MRFCP DMPKQ MD AJMRFGLE RF?R UMSJB |
')LBQ FQIQLQGBCPCB NPMDCQQGML?J GL ? @SQGLCQQ AMLRC
s 3B5E 2AACNR?@JC 2Q LMRCB @CJMU
N )PMLCB MP NPCQQCB N?LRQ MP QIGPRQ K?W @C UMPL
3IGPRQ LM QFMPRCP RF?L RUM GLAFCQ ?@MTC RFC
SEIE:GQDEAJ_EC%?LRQ KSQR @C FCKKCB MP ASpCB .M
A TSEMPRQ ,CEEGLEQ UMPL SLBCP AJMRFGLE 7PC
HGLCQ, AacNR?@IC
cp D 3RSBCLRQ ?PC CVNCARCB RM BPCQQ LC?RJIW GL AJC?!
oach LB NPCQQCB QFGPRQ 4SPRICLCAIQ ?LB AMJJ?PCB
RIMIM QFGPRQ 2PC 2AACNR?@JC 4 QFGPRQ MP
SLBCPQFGPRQ UMPL ?2Q MSRCPUC?P ?PC LMR
W pCoOGPKGRRCB
e D RY582RrCP RGC MP QNMPRQ H?AICR K2W @C UMPL
' 2JMLE UGRF ? AMJJ?PCB QFGPR MP RSPRJCLCAI
w1 JEMCQ KSQR @C AJC2L LMR RMPL MP QFMUGLE
PWINR AcoQGTC UC?P 2LB @C ?NNPMNPG?RC 2LB Q2DC Gl
? NPMDCQQGML?J @SQGLCQQ AMLRCVR &JGN rMNQ
@CBPMMK QJGNNCPQ MP QFMCQ UGRF CVACQQGTC
FCCJQ KMPC RF?L RUM GLAFCQ ?PC LMR
?AACNR?@JC /NCL RMC BPCQQ QFMCQ K?W @C UMPL
FMUCTCP RFCW ?PC LMR ?JJMUCB GL IGRAFCLQ ?R
sLB ?LW RGKC BSC RM FC?JRF ?LB Q?DCRW AMBCQ QM
GL?RGMI?LNPAAMPBGLEIW

0?LR

| W?PB

77<8<BA4? BAF<78E4G<BAF
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JSRCPUC?P QUC?RCPQ AM?RQ FMMBGCQ 2L
QUC?RQFGPRQ K?W LMR @C UMPL GL IGRAFC|
@?ICQFMNQ 0JC?QC SQC RFC JMAICPQ NPMT(
QRMPC RFCQC GRCKQ
3RSBCLRQ UGRF GLHSPGCQ RF?R PCOSGPC A
APSRAFCQ QJGLEQ MP MRFCP ?GBQ DMP RCK
AMLBGRGMLQ RF?R QGELGGA?LRIW GKN?GP K
A?LLMR R?IC ASJGL?PW @?IGLE MP R?@JC Q(
AMSPQCQ 3RSBCLR &GL?LAG?J ?LB 2CEGQRP!
3CPTGACQ MP RFC %BSA?RGML /sAC UGJJ K?IQ
CpMPR UFCPC NMQQG@JC RM NJ?AC RFC QR
2L ?2NNPMNPG?RC JCARSPC AMSPQC

3RSBCLRQ UGRF F?LB ASRQ ?LB J?ACP?RGML(
M@R?GL AJC?P?LAC DPMK RFC (C?JRF 3CPTGA
ISAC .9 MP ? NCPQML?J NFWQGAG?LjUGRF
?2SRFMPGX?RGML TCPG(CB @W RFC QRSBCLR
K?L?ECP #! MP RFC BGPCARMP MD CBSA?RGM

B n )LAISBC KSIJRGNJC J?WCPQ MD D?@PGA

| Q MP 1JJMU DMP @PC?RFGLE UGRFMSR PCQRPGARGML

SBCBAIRMA F2TC ? MLC U?W T2JTC MP BSQR gJRCP

n "C BGQNMQ?@JC MP @C U?QF?@JC ?LB K?AFGLC

PQRQ BPW?@JC UGRFMSR @CGLE B?K?ECB MP AF?LEGLE

NMP?P@F?NC

M@@JERUMPL GL 2JJ ?PC?Q PCOSGPCB ?LB SLRGJ GR A?L @

CPTGA@?DCIW PCKMTCB GL ?PC?Q UFCPC LMR PCOSGPCB

PRGML

CHRREPLQ ML K?QIQ KSQR @C ?NNPMNPG?RC DMP ?

SBNPRIBCQQGML?J CLTGPMLKCLR JMEMQ KCQQ?ECQ MP
JCRRCPGLE MD ?LW IGLB ?PC LMR NCPKGRRCB ?LB LM

KBORMP?RGMLQ @SRRMLQ NGLQ QRGAICPQ CRA K?W @C

C@sVCB RM RFC D?AC K?Q

2 ?
?p%_%%LRQ KSQR PCNJ?AC RFCGP K?QI GD
L 48

RM ?RRCLB IGRAFCL ?LB @?ICQFMN AJ?QQCQ
7FGRC RSPRJCLCAIQ MP UFGRC RFCPK?J QFG

@C UMPL UGRFMSR ? LCAICPAFGCD DMP RFC gQF
@SRAFCPW PMMK ?LB KC?R @SRAFCPW PMMK

RFC MLJW ?PC? RF?R RFGQ QS@QRGRSRGML
K?BC

7FGRC AMRRML FC?B@7?LBQ K?W @C UMPL GL
UC?RFCP (MUCTCP LM NMPRGML MD RFC FC?
QFMSJB @C TGQG@JC SLBCP RFC AFCD Q F?R

?LB RFC FC?B@?LB KSQR @C PCKMTCB UFCL R

AFCD Q F?R MP A?N GQ PCKMTCB
(4F>F

7FCL LCACQQ?PW BSC RM FC?JRF ?LB Q?DCRW PC
UC?PGLE D?AC K?QIQ K?W @C ? N?PR MD PCOSGP(
NPMDCQQGML?J ?LB Q?DCRW ?RRGPC 4FC K?QI K9
JGICUGQC PCrCAR RFC NPMDCQQGML?J GK?EC MD
NPCQCLRCB RFPMSEF GRQ CKNJMWCCQ ?LB QRSB
ESCQRQ NPMQNCARQ ?LB TGQGRMPQ

3RSBCLRQ A?L @PGLE GL RFCGP MUL K?QI RM UC?
KCCRQ RFC APGRCPG? @CJMU

n &?AC K?QIQ UGRF JMMNQ ?PMSLB RFC C?PQ M
@CFGLB RFC FC?B ?PC NCPKGQQG@JC

n "?LB?L?Q LCAIE?GRCPQ 2JQM A?JICB "SpQ MH
LCAITCCACQ MP MRFCP QRWJCQ MD K?QIQ LN
FCPC ?PC LMR NCPKGQQG@JC

7FCRFCP ? QRSBCLR GQ UC?PGLE ? AJMRF MP BGQ
D?AC K?QI GR KSQR

n #MTCP RFC LMQC ?LB KMSRF ?R ?JJ RGKCQ

n 4FC K?Ql AFMQCL PCOSGPCQ DPCOSCLR ?BHSQRKCLR

bRO }Q74FC K?Ql UMPL @CAMKCQ BGPRW UCR ?LB MP
"BGsASJR RM @PC?RFC RFPMSEF

n_4FC K?QlI UMPL BMCQ LMR KCCR ?LW MD RFC

4FGQ
RCPG? BCQAPG@CB ?@MTC
K?w @C QAPGECE 7@
"H<78?<A8F 9BE "E47H4G<BA ESFF
FMR

BQPRIFCAMELGRGML MD RFC AMKKGRKCLR RM NPMDCQQGML?

MPIAPNMQNGR?JGRW QRSBCLRQ ?PC CVNCARCB RM AMKNJIW

FQGRF RFC ECLCP?J ESGBCJGLCQ ?LB UC?P RFC DMJIMUGLE
EP?BS?RGML

FFB6<4G8 8:E88F 46;8?BE F 8:E88

<A:4CBE8 4A7 668?8E4G87 H?<A4EL EGF

POMER<W64G8 +EB:E4@

B #)!

QR WWRWQF AMIMPCB MP B?PI FMQGCPW B?PI QMAIQ

RFCrit)4 L 2LB NMIGQFCB @J?Al BPCQQ QFMCQ

CLRQ@ RYPEREPCQQ QJ?AIQ MP N?LRQ

n #)! GQQSCB AJC?LCB ?LB NPCQQCB UFGRC
EP?BS?RGML AFCD H?AICR @SRRMLCB RM RFC RMN

P GD Ry GQQSCB AJC?L UFGRC N?NCP RMOSC

46;87BE F 8:E88F )8J 3BE> 4@CHF

P RGCB

n #)! GQQSCB @J?AI A?N ?LB EMUL

n ILWRFGLE RF?R QFMUQ @CJMU RFC EMUL KSQR @C ?
IR JGQREBGB B?PI AMIMP CE @J?AI MP L?TW

n &JCQF AMIMPCB MP B?PI FMQGCPW B?PI QMAIQ MLIW

n #JC?L ?LB NMJGQFCB @J?Al BPCQQ QFMCQ
NMQ?@JC

-8DH8FG |BE 66B@@B74G<BAF

D

3RSBCLRQ ?R RFC 53 A?KNSQCQ UFM F?TC ? NFWQGA?J

n &GR QLSEJW @SR AMKDMPR?@JW ?E?GLQR R

FCERRLGPKCLR ?Q BCqLCB @W QCARGML  MD RFC

#)! lA?BCKGA #?R?IME



2CF?@GJGR?RGML !ARMD  MP IKCPGA?LQ UGRF
$GQ?@GJIGRGCQ !IARMD  MP UFM @CA?SQC MD
@CJIGCDQ ASQRMKQ GLAJSBCB GL 4GRJC 6) MD RF
IARMD  ?KCLBCB @W RFC %0S?J %KNJMWKCLR
/INNMPRSLGRW !ARMD  ?PC SL?@JC RM KCCR
NPMDCQQGML?J ?RRGPC ?LB EPMMKGLE ESGBCJG
BCQAPG@CB ?@MTC QFMSJB QS@KGR ?NNPMNPQ
BMASKCLR?RGML GL UPGRGLE DMP ? T?PG?LAC RN
NPCQGBCLR ?LB BC?L MD QRSBCLR ?p?GPQ .9 ,C?
3RP?RCEGCQ #CLRCP ?BKGLGQRP?RMP #! MP BG
CBSA?RGML 48 %VACNRGMLQ RM RFCQC ESGBCJ
@C TCPGQCB @W ? JCRRCP DPMK RFC QAFMMJ Ms/
NPGMP ?LB KSQR @C A?PPGCB ML RFC QRSBCLR Q
2JJ RGKCQ

+8A4?G<8F 9BE )BA B@C?<4A68

7FGJC QRSBCLRQ ?PC GL ?A?BCKGA @SGJIBGLEQ M
A?KNSQ GQ MNCL RFC NPMDCQQGML?J ?RRGPC 2L
EPMMKGLE ESGBCJGLCQ KSQR @C ?BFCPCB RM 2L
CLDMPACB &MP CV?KNJC QRSBCLRQ LCCB RM @G
NPMNCP ?RRGPC RM @C ?BKGRRCB RM AJ?QQCQ
PMMKQ MP QCJD QCPTGAC KC?J JGLCQ GL RFC 7@
KCLRGMLCB @SGJBGLEQ 4FC NCL?JRGCQ DMP LM
AMKNJG?LAC UGRF RFC ESGBCJGLCQ ?PC AMLQGQ
AJ?QQCQ ?R RFC #)!

n /D RFC QRSBCLR Q gqL?J EP?BC  K?W @C DMP
OPMDCQQGML?JGQK 5LGDMPK ?LB (WEGCLC
NPMDCQQMP UGJJ ?QQCQQ C?AF TGMJ?RGML
QRSBCLRQ ?PC GL RFC AJ?QQ

3RSBCLRQ PGQI RFC NMQQG@GJIGRW MD F?T(
GQQSCB

3RSBCLRQ UFM ?PC LML AMKNJG?LR UGJJ @C
BGQKGQQCB DPMK AJ?QQ RM K?IC RFC LCCBC
AMPPCARGMLQ

7FCL AMKNJG?LAC GQQSCQ ?PGQC UGRF ?RRGPC
EPMMKGLE ESGBCJGLCQ RF?R A?L R @C PCQMJTC
AMLRCVR MD ? AJ?QQ MP UFCL RFCW ?PGQC GL 2L
AJ?QQ QCRRGLE RFC /sAC MD 3RSBCLR !p?GPQ UG
RFC JC?B GL KCBG?RGLE AF?JJCLECQ ?LB ?QQGEL
AMLQCOSCLACQ 3RSBCLRQ A?L ?TMGB AMLQCOS(
BCKMLQRP?RGLE NPMDCQQGML?JGQK GL 2JJ RFC

) -H#)(&#-'2? & -G
S H## MO, . G

'P?BS?RC BCEPCC AMSPQCUMPI PCOSGPCQ ? QGEI
?KMSLR MD AMKKGRKCLR DPMK CLPMJJCB QRSBCl

EP?BS?RC AMSPQC PCOSGPC QRSBCLRQ RM QNCLB RFPCC
PCEIBERMISQ AJ?QQ C?AF UCCI ?LB BCNCLBGLE ML UMP
C #F@GERGRER@®FC BCK?LBQ MD RFC AMSPQC ?LMRFCP
LGLCi FMSPQ NCP UCCI ML PC?BGLEQ ?LB
?QQGELKCLRQ 4FC ?QQGELKCLRQ ?LB CVNCAR?RGMLQ DM
LCQP2G AMSPQC ?PC TCPW PGEMPMSQ ?LB GLRCLQC 7FGJC
?RERSBCLRQ UGJJ PCACGTC ? EPC?R BC?J MD GLQRPSARGML
| RESGEABC GL AMKNICRGLE RFC AMSPQCUMPI GR GQ SN RN
PLREE QRSBCLR RM K?IC RFC KMQR MSR MD RFC MTCP?JJ
bCERMERETLAC )L AJ?QQ QRSBCLRQ UGJJ CLE?EC GL
GLEQLGEEIPFRCLRIW FGEF JCTCJQ MD UPGRGLE AMKKSLGA?RC
\G?0REEOESN UMPI GL MPBCP RM ?AFGCTC RFC AMSPQC
NOBQRLGPE M@HCARGTCQ 3RSBCLRQ UGJJ @C CVNCARCB R
F?TC RFMPMSEFJW ?LB APGRGA?JJW PC?B 23] AMSPQC
K?RCPG?JQ GL MPBCP RM @CQR @CLCqR DPMK RFC JCARS
RMSPQ ?LB R?QRGLEQ ?LB ?JJ QRSBCLRQ ?PC PCOSGPCB |
2ARGTCJIW N?PRGAGN?RC GL RFC BGQASQQGML
L B?WQ
B #37QQCQ ?PC ? AMKKSLGRW MD JC?PLCPQ UFGAF KC?LQ
B WREE@ORQ UGJJI BCNCLB SNML C?AF MRFCP RM QSNNMPR
GkLB GLDMPK MLC ?LMRFCP 0JC?QC PCDP?GL DPMK
BGERHETGMPQ RF?R UMSJB @C GL?NNPMNPG?RC DMP ? JC?P
MEE TGPMLKCLR &MP RFC 7GLC ?LB "CTCP?EC
| 2L ?ECKCLR NPMEP?K CJCARPMLGA BCTGACQ ?PC
RQEPRERREB GL AJ?QQ ?LB QRSBCLRQ ?PC CLAMSP?ECB RN\
SQC RFCK ?Q ? PCQMSPAC BSPGLE BGQASQQGMLQ ?LB
BC@?RCQ FMUCTCP NJC?QC PCDP?GL DPMK SQGLE
CJCARPMLGAQ BSPGLE JCARSPC NPCQCLR?RGMLQ MP OS
AFSRSBCLRQ ?PC CLAMSP?ECB RM 2QI OSCQRGMLQ P?GQC
UR&d9sco RM RFC AJ?QQ LB MP K?IC QSEECQRGMLQ PCJ?R
RM RFC RMNGAQ QRSBGCB )R GQ ?BTGQ?@JC RM PCQNCAI
PLEREEBRPRRGLGMLO 2LB PCDP?GL DPMK DPCOSCLR
GLRCPPSNRGMLQ MD RFC JCARSPCP MP AMJJC?ESCQ 3RSE

b ?PC CVNCARCB RM

n $GQNJ?W ? UGJIGLELCQQ RM JGQRCL RM FCJIN ?LB
|, QSNNMPR MRFCP QRSBCLRQ
n 42IC LMRCQ ML JCARSPC K?RCPG?J 7LB
B GL RRS K MLQRPPRGMLQ
MSRMiA1LRPG@SRC RM RFC B?GJW JCARSPC ?LB BGQASQQC
I RAUCocpCP RM K2RCPG2J DPMK PC?BGLE ?QQGELKCLRQ
BLE 2V 5 RRCLRGTC RM ESCQR QNC?ICPQ 2LB 2Q1 PCICT?2LR
LACQ @¥CoRrRGMLO
VBM) IARGTCIW N?PRGAGN?RC GL AJ?QQ ?ARGTGRGCQ ?LB
RPGNQ
n 7MPI CpCARGTCJIW ?LB AMMNCP?RGTCIW GL EPMSN
2ARGTGRGCQ MP NPMHCARQ
n $CKMLQRP?RC ?L SLBCPQR?LBGLE ?LB PCQNCAR DMP
2JAMFMJGA @CTCP?ECQ
LGIARLBVFG@GR PCQNCAR DMP RC?AFCPQ TGQGRMPQ ?LB
RQ ?LRAMJIJIC?ESCQ

RFC GLQRPSARMPQ 4FC CVNCAR?RGMLQ MD ? RP

PBGRGML?J
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n 3R?W MNCL KGLBCB RM RFC MNGLGMLQ MD M¥

-, #HD(,
(G, /. G

5LBCPEP?BS?RC 2CEGQRP?RGML GQ RFC DMPK?J
CLPMJJGLE GL RFC AMJJCEC Q BCEPCC MP ACPRG(
NPMEP?KQ 3RSBCLRQ KSQR @C AJC?PCB ?A?BCK(
2LB gL?LAG?JIW RM NPMEPCQQ DPMK MLC QCKCQHR
LCVR 3RSBCLRQ A?L MLJW ?RRCLB AJ?QQCQ GD R
PCEGQRCPCB 2CEGQRP?RGML QAFCBSJCQ ?PC NN
-?2GL -CLS &MP KMPC GLDMPK?RGML RFC QRSBCLH
QFMSJB AMLR?AR RFCGP A?PCCP ?LB ?A?BCKGA ?H

L, /. G

7FCL QRSBCLRQ PCACGTC ?A?BCKGA gL?LAG?J F(
2LB MP 3RSBCLR !p?GPQ AJC?P?LAC RFCW UGJJ @
CIJGEG@JC DMP AMSPQC PCEGQRP?RGML 4FC AM|
RFC PGEFR RM 2JRCP EPMSNQ QAFCBSJCQ NMJGA
MNCP?RGML?J NPMACBSPCQ GL MPBCP RM ?AFGC]
CBSA?RGML?J @?J?LAC &MP RFC @?AFCJIMP Q BCH
QAFCBSJC ?R RFC .CU 9MPI A?KNSQ QRSBCLRQ UG
AFMMQC RFCGP AMSPQCQ DMJJMUGLE ? QCR MD B
RFC #)! 3GLE?NMPC AMSPQCQ DMP RFC @?AFCJIMA
UGJJ @C MpCPCB @?QCB ML RFC ?A?BCKGA LCCB(
CLRCPGLE AMFMPR MD QRSBCLRQ RM KCCR RFC B
PCOSGPCKCLRQ MD RFC #)!

'P?BS?RC 7FCL K?QRCP Q BCEPCC QRSBCLRQ PCA
2A?BCKGA ?LB qL?LAG?J AJC?P?LAC RFCW UGJJ @
?2QQGELCB RFC AJ?QQ QAFCBSJC ?BFCPGLE RM RF|
QCOSCLAC ?Q BCQGELCB @W RFC NPMEP?K

)Y, -G % /*GBG (, , /. 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

n 4FC AMSPQC QAFCBSJCQ BM LMR AMLrGAR

RFCRQ #(1G G
Y, -D, [. G

'P?BS?RC QRSBCLRQ UGJJ @C NCPKGRRCB RM PCNC?R
AJ?QQCQ RFCW F?TC NPCTGMSQJW D?GJCB MP DPMK UFGA
RFCW F?TC @CCL UGRFBP?UL 3RSBCLRQ UGJJ @C
NPNGRISTRRBGB RM PCNC?R AJ?QQCQ DMP UFGAF RFCW F2TC
 ANRETGMSQIW C?PLCB ? EP?BC MD # MLAC 4FC NPCTGMSQ
A7 JBP?BC PCK?GLQ ML RFC QRSBCLR Q RP?LQAPGNR @SR ¢
hChMIRIGHASSBCB GL RFC A?JASJ?RGML MD RFC QRSBCLR Q EF
ECWMPBER ?TCP?EC 4FC FGEFCP EP?BC UGJJ @C A?JASJ?RCB |
IOREE RRSBCLR Q EP?BC NMGLR ?TCP?EC 'P?BS?RC
QRSBCLRQ PCNC?RGLE AMSPQCQ ?PC ?BTGQCB RF?R RFC
TAYMPQC K?W LMR @C MpCPCB C?AF QCKCQRCP ?LB KSQR
AMLQSJR UGRF 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RGML
2JREPTGACQ RM NPCTCLR QAFCBSJGLE AMLIGARQ ?LB RM
CARBTGCU NMRCLRG?J gL?LAG?J ?GB GKNJGA?RGMLQ 0JC?QX
JCECTBOQORTEB AMKNJCRGML P?RC GLDMPK?RGML SLBCP
\GBZRGQD?ARMPW IA?BCKGA OPMEPCQQ
[C RFC @CQR

FPCC
L (e e
oBdépce D ( L, /. G

SGBCJGLCQ

MERSRAFL RQ UGJJ @C NCPKGRRCB RM PCNC?R AJ?QQCQ RFC
CEPEC NPCTGMSQJIW D?GJCB MP DPMK UFGAF RFCW F?TC @¢

UGRFBP?UL 3RSBCLRQ UGJJ ?JQM @C NCPKGRRCB RM PCN

2 AMSPQC RFCW F?TC D?GJCB RUGAC )D RFC QRSBCLR
CASAACOQDSIIW AMKNICRCQ RFC AMSPQC RFC N?QQGLE E
UGJJ @C GQQSCB 4FC NPCTGMSQ D?GJSPC MP D?GJSPCQ |
AFHRCORSBCLR Q RP?LQAPGNR @SR ?PC LMR GLAJSBCB
RFC A?JASJ?RGML MD RFC QRSBCLR Q EP?BC NMGLR ?TCP?

~
-
I~
-

3RSBCLRQ UGJJ @C NCPKGRRCB RM PCNC?R AJ?QQCQ DMF
|y UFGAF RFCW F?TC NPCTGMSQJW C?PLCB ? EP?BC MD $
PG 4FC NPCTGMSQ $ EP?BC PCK?GLQ ML RFC
L RRSBGERQ RPPLQAPGNR @SR GQ LMR GLAJSBCB GL RFC
A?JASI?RGML MD RFC QRSBCLR Q EP?BC NMGLR ?TCP?EC 4
FGEFCP EP?BC UGJJ @C A?JASJ?RCB GL RFC QRSBCLR Q EF
J?WMGLR ?TCP?EC 3RSBCLRQ PCNC?RGLE AMSPQCQ KSQR
AMLQSJR UGRF 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RGML
O II@RTGACQ RM NPCTCLR QAFCBSJGLE AMLIGARQ ?LB RM
c PCTGCU NMRCLRG?J qL?LAG?J ?GB GKNJGA?RGMLQ 0JC?Q!
PCTGCU '0! ?LB AMKNJCRGML P?RC GLDMPK?RGML SLBCP

n 4FCPC ?PC LM LML J?@MP?RMPW NPCPCOSGQ

GREBGQD?ARMPW !A?BCKGA OPMEPCQQ
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4FC #SJGL?PW )LQRGRSRC MD IKCPGA? NCPK?LCLF
K?GLR?GLQ B?R? DMP GRQ CLPMJJCB QRSBCLRQ g
N?NCP ?LB CJCARPMLGA DMPK $?R? DMP UGRFBP7
EP?BS?RCB QRSBCLRQ GQ ?PAFGTCB CJCARPMLGA

0?NCP BMASKCLRQ ?PC ICNR GL JMAICB gPCNPMM
A?@GLCRQ ?R C?AF A?KNSQ %JCARPMLGA BMASK
QRMPCB UGRFGL RFC QRSBCLR GLDMPK?RGML QW
2Q RFC BMASKCLR K?L?ECKCLR QWQRCK ?LB ?PC
@?AICB SN TG? QCASPC @?AISN QMDRU?PC 4FCW
CLAPWNRCB @MRF ?R PCQR ?LB GL RP?LQGR ?LB 1
@?AISNQ ?PC QRMPCB PCKMRCJW SQGLE ? AJMSB
QCPTGAC ?2JQM CLAPWNRCB !A?BCKGA PCAMPBQ
?AACQQG@JC @W RFC PCEGQRP?P ?LB FGQ FCP B
MLIW

, 0 G2'G.% G

4FC 3CPT3?DCZ -?L?ECP Q ACPRGGA?RGML CV?KGL
GQ EGTCL ?Q ? 0?QQ &?GJ EP?BC ?R RFC CLB MD Rf
3?DCRW AMSPQC MP )LRPMBSARGML RM &MMB 3Ad
NPCPCOSGQGRC DMP %VRCPLQFGN #SJGL?PW IPR
MP %VRCPLQFGN "?IGLE 0?QRPW IPRQ %84. 2L
EP?BS?RGML PCOSGPCKCLR 4FC 3CPT3?DC ACPR(
CV?K AMLQGQRQ MD KSJRGNJC AFMGAC OSCQRG
PCAMELGXCB @W MD HSPGQBGARGMLQ RF?R P(
CLAMSP?EC DMMB Q?DCRW ACPRGgA?RGML 4FC A
@MBW GQ RFC .?RGML?J 2CQR?SP?LR IQQMAG?RG
%BSA?RGML?J &MSLB?RGML UFGAF NPMTGBCQ K?
BGpCPCLR TCPQGMLQ MD RFC QCASPCB CV?K

%V?KQ GL 3N?LGQF +MPC?L *?N?LCQC #FGLCQC
&PCLAF #?L?BG?L ?PC ?T?GJ?@JC @SR PCOSCQR(
K?BC @W RFC CLB MD RFC gPQR DSJJ UCCI MD RFQ
QRSBCLR Q &MMB 3?DCRW MP )LRPMBSARGML RM
3AGCLAC AJ?QQ RM K?IC RFC ?2AAMKKMB?RGMLQ

I ACPRGQA?RGML CV?K QAMPC MD MP @CRRCP G
PCOSGPCB RM N?QQ RFC CV?K ?LB @CAMKC ACPR

3RSBCLRQ UFM QAMPC @CJMU UGJJQCC?L & ML

RFCGP RP?LQAPGNR ?LB KSQR PCQAFCBSJC RM R7
CV?K 3RSBCLRQ A?L QAFCBSJC ? PCR?IC MD RFC G
NPMARMPCB @W RFC #)! @W QS@KGRRGLE RFC 3d
%V?K 2CEGQRP?RGML DMPK DMSLB ML RFC 3RSBC
,G@P?PW ,C?PLGLE #MKKMLQ MP #?PCCP !A?BCK
IBTGQGLE 3RSBCLRQ A?L ?2JQOM QAFCBSJC ?L MLJGQ
NPMARMPCB CV?K BGPCARJW UGRF RFC .?RGML?J

QAFCBSJC RFCGP CV?K UGRF RFC .2! UGJJ LCCB RM
QS@KGR NPMMD MD ACPRGGA?RGML RM RFC RP?LQDCP AP
AMMPBGL?RMP RM DSJqJJ RFCGP 3CPT3?DC PCOSGPCKCLR
RJVRM RFCGP ?LRGAGN?RCB CVRCPLQFGN B?REZ0JC?QC QCC
L @MRF?W "C |QQCQQ@MP DCCQ ?QQMAG?RCB UGRF RFC
UL3@IE 3?DC ACPRGGA?RGML PCR?IC NPMARMPCB @W RFC #)!
\2QCQ DMP CV?KQ NPMTGBCB @W RFC .2! A?L @C DMSLB

ML GRQ UC@@BREQ UUU QCPTQ?DC AMK 3CPT3?DC

D adC2ECP
CLRQ ?PC

QREKNMRWRB2IL DMSP ?RRCKNRQ RM N?QQ RFC CV?K ?PC

2JJMUCB GL ? WC?P ?LB? B?W U?GRGLE NCPGMB GQ
?2PECOSGPCB @CRUCCL RFC QCAMLB ?LB RFGPB ?RRCKNR 7L
PATERFTLI@CRUCCL RFC RFGPB ?LB DMSPRF ?RRCKNR IDRCP
@RBCEMSPRF ?2RRCKNR CV?KGLCCQ KSQR U?GR ? DSJJ WC?
PPDPMK RFCGP gPQR CV?K ?RRCKNR @CDMPC RFCW ?PC CJG
CQREPCRQIC RFC CV?K ? gDRF RGKC

3RSBCLRQ UFM PCEGQRCP DMP ? PCR?IC RFPMSEF RFC #)!

UGJJ F?TC 2AACQQ RM RFC 3CPT3?DC -MMBJC "MMR #?KN

BCQGELCB RM QSNNMPR JC?PLGLE MSRAMKCQ 3RSBCLRQ

KSQR AMKNJCRC qTC FMSPQ MD RSRMPGLE MP RFC

?REMBGT?ICLR LSK@CP MD QRSBW FMSPQ SQGLE RFC 3CPT3

-C &MMBC "MMR #?KN LM KMPC RF?L B?WQ @CDMPC

CIRME IBEOBSICB CV?K B?RC 3RSBCLRQ QFMSJIB SQC RFC

Q %689QC 9MSP (?LB DC?RSPC GL #)! #?PCQ RM QAFCBSJC

B 23CPT3?DC RSRMPGLE

5gA?RGML

MIRQQRSBQLRQ F?TC ? T?JGB 3CPT3?DC -?L?ECP

FO8$GPRBMHA?RGML RF?R F?Q LMR CVNGPCB UGRFGL RFC qPQF

CPRGERUGVB RFCGP #)! CBSA?RGML RFCW OS?JGDW DMP AP(

MLDMP RFC 3CPT3?DC %V?K #53# | @SR ?PC QRGJJ

LWPCOSGPCB RM AMKNJCRC RFC &MMB 3?DCRW #53#
AMSPQC MP )LRPMBSARGML RM &MMB 3AGCLAC #53#

b
D

LB

“PHE&-G ' # .#)(G

R VIRIEP ?ASIRW KCK@CPQ GL RFC ASJGL?PW ?PRQ BCEPCC
NPMEP?KQ ?LB RFC ACPRGgA?RC NPMEP?K UGJJ ?QQGEL ?
QRSBCLR RM ?RRCLB 31GJJQ 2CKCBG?RGML DMP ? QNCAGQ;

Q AMKNCRCLAW MP AMKNCRCLAGCQ DMP RFC DMJIJMUGLE

5gE8?2QMLQ MLIW

IC REC4FC QRSBCLR F?Q D?GJCB RM BCKMLQRP?RC

v?K NPMgAGCLAW GL RFC AMKNCRCLAW BSPGLE RFCGP
PT3?DBJ?QQ

| R OMP#&PG QRSBCLR F?Q KGQQCB RFC AMKNCRCLAW GL RFCC
S5A  AJ?QQ BSC RM ?@QCLAC

LC

2CQR?SP?LR IQQMAG?RGML .2! 3RSBCLRQ UFM

#)! lA?BCKGA #?R?IME
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)D ? QRSBCLR GQ QAFCBSJCB RM ?RRCLB 31GJJQ 2(
2LB F?Q LMR QSAACQQDSJIW AMKNJCRCB RFC PCHK

?QQGELKCLR NPGMP RM RFC CLB MD RFC AMSPQC
QRSBCLR UGJJ A?PPW ? EP?BC MD )LAMKNJCRC )

QRSBCLR F?Q BCKMLQRP?RCB NPMgAGCLAW GL RH

AMKNCRCLAW GL OSCQRGML BSPGLE 3I1GJJQ 2CKC

RFC ?QQGELGLE D?ASJRW KCK@CP UGJJ AF?LEC R

UFGAF GQ @?QCB ML RFC QRSBCLR Q ?ARS?J ?RR

?LB NCPDMPK?LAC GL RFC AJ?QQ ?LB UGJJ LMR Gl

RFC QRSBCLR Q 31GJJQ 2CKCBG?RGML NCPDMPK?lj
QS@KGR RFC EP?BC AF?LEC

%#&&-G ' # #)(G L *-G

3RSBCLRQ UGJJ @C ?JJMUCB SN RM RFPCC ?RRCK
?AFGCTC NPMgAGCLAW GL ? QGLEJC AMKNCRCLAW
QRSBCLR D?GJQ RM QFMU NPMgAGCLAW ?DRCP RH
?RRCKNRQ MP F?Q A?PPGCB ?L )LAMKNJCRC DMP |
RF?L LGLC UCCIQ RFC QRSBCLR UGJJ @C PCOSGP
KCCR UGRF RFC BC?L MD ?A?BCKGA CLE?ECKCLR 7
?BKGLGQRP?RGML .9 BGPCARMP MD CBSA?RGML
48 MP K?L?EGLE BGPCARMP 3'

'(.G) G
, )G
&?ASIJRW KCK@CPQ QF?JJ @C DPCC RM RC?AF AM
GLDMPK?RGML UGRFMSR PCE?PB RM ACLQMPQFG
MRFCP ?PRGGAG?J PCQRP?GLRQ ML DPCC GLOSGH
JC?PLGLE &?ASJRW KCK@CPQ QF?JJ @C PCQRPG/
BC?JGLE UGRF AMSPQC K?RCPG?JQ GL RFC AJ?QQ
CLTGPMLKCLR ?LB QF?JJ LMR SQC RFC AJ?QQPMM}
@?QGQ DMP RFC RP?LQKGQQGML MD GLDMPK?RG
RFCGP ?QQGELCB AMSPQCQ 4FCW QF?JJ FMUCTQ
RM BGQASQQ ?LW AMLRPMTCPQG?J GQQSCQ BC?J
AMSPQCQ UGRFMSR RFC DC?P MD PCNPGQ?J NPM
BGQASQQGMLQ ?PC PCJ?RCB RM QS@HCARQ R?SH

# G

4FC #)! F?Q BCTCJMNCB QR?LB?PB AMSPQC K?RCPE?
RF?R D?ASJRW KCK@CPQ ?PC CYNCARCB RM RC?AF

KCK@CPQ ?PC CLAMSP?ECB RM NPCQCLR GLBGTG
TGCUQ ?LB ?JRCPL?RGTC K?RCPG?JQ ?Q ? KC?LQ N

QSNNJCKCLRGLE @SR LMR PCNJ?AGLE RF?R QR?lB

AMSPQC K?RCPG?J

IA?BCKGA DPCCBMK GL RFC #)! QF?JJ LMR @C BCCH

&PCCBMK MD GLBGTGBS?J AMLQAGCLAC ?QQMAG?RGML ?
K EVAIRSERGML QF?JJ @C CLAMSP?ECB ?LB D?GPLCQQ MD
CAEMASRSPC QF?J] @C M@QCPTCB @MRF RM Q?DCES?PB
REEEGRGK?RC GLRCPCQRQ MD RFC #)! ?LB RM CVFG@GR @V
LAANNPMNPG?RC CV?KNJC RFC @?QGA M@HCARGTCQ MD ?
Lo BCKMAP?RGA QMAGCRW

BG?RGML

FC EP?BC

CLEAC Of- G & )")&G -#(IG

AJ?‘(%QF RFPCC CVACNRGMLQ NS@JGA AMLQSKNRGML MD

AG JAVIEMIGA @CTCP?ECQ GL #)! MULCB ?LB MNCP?RCB

D?AGJGRGCQ ?LB NPMNCPRGCQ GQ QRPGARIJW NPMFG@G

CVACNRGMLQ ?PC ?Q DMJJMUQ UFCL AMLQSKNRGML GQ N

MD RFC AMSPQC UGRFGL RFC AJ?QQPMMK BSPGLE

NRQNRMGA?JIW ?2NNPMTCB AMJJCEC DSLARGMLQ ?LB GL RF¢

)BPQ NS@JGA PCQR?SP?LRQ ?LB A?D'Q 4FC JCE?J BPGLIGLE

PGEC GL .CU 9MPI #?JGDMPLG? ?LB4CV?Q GQ ?LB

MPE&IQ EMTCPLGLE RFC Q?JC ?LB QCPTGAC MD 2JAMFMJGA

CB@ETCP?ECQ ?PC M@QCPTCB 2R 2JJ #)! A?KNSQ JMA?RGMLC

LB

#4FGNMQQCQQGML QMIGAGR?RGML Q?JC ?LB MP SQC MD
GJJCE?J BPSEQ ?PC SLAMLBGRGML?JJW NPMFG@GRCB
6GMJI?RGMLQ UGJJ PCQSJR GL QSQNCLQGML ?LB NMQQG@.
BGQKGQQ?J DPMK RFC AMJJCEC

IR RFC #)! 3GLE?NMPC PSJCQ ?LB PCESJ?RGMLQ
NCPR?GLGLE RM RFGQ QCARGML UGJJ @C CLDMPACB SLBC
-p %LE?NMPC?L J?U

N MP ?LW
W ?LB

\RCB RM'(# &G . ( , -G

PMIME KGQQGML MD 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? G
?RE?AF QRSBCLRQ RFC ECLCP?J ILMUJCBEC ?LB QNCAGQA
MLASRISARBANMBQ?PW RM EPMU GLRM NPMDCQQGML?J NMQG
P @ ®RSELAC ?LB JC?BCPQFGN GL RFC DMMB ?LB
CLEWSNERBIERR GLBSQRPW #MLRCKNMP?PW ASJGL?PW @
TCREARBURPW 2LB FMQNGR?JGRW CBSA?RGML PCOSGPCQ R
FRRFC 2A0SGQGRGML ?LB SRGJIGX?RGML MD NPMDCQQGML?.
ILMUJCBEC @C ?AAMKN?LGCB @W ? LCACQQ?PW QCR MD
P “01GJJIQ ?LB NPMDCQQGML?J ?RRGRSBCQ 4FC #)! PCOSGPC!
Bso%a WORSBCLRQ KCCR ACPR?GL DSLARGMLQ ?LB

REAFLGA?J QR?LB?PBQ RF?R ?PC CQQCLRG?J DMP QSAACG
4D’3AMKNJCRGML MD 2JJ NF?QCQ MD RFC CBSA?RGML NPMEP?
BB RF2R PCICAR GLBSQRPW PCOSGPCKCLRQ 2LB
QR?LB?PBQ

L

CoRN2PRGAGN?RC GL 2LB QSAACQQDSJIIW AMKNJICRC RFC #

NCPKGR MP AMLBMLC BCLGEP?RGML MP BCKC?LGILE

APGRGAGQKQ MD MRFCP D?ASJRW KCK@CPQ QR
QRSBCLRQ RFC #)! GRQ NPMEP?KQ MP RFC DMMB

|- BCEPCC ACPRGgA?RC ?LB MP LML APCBGR NPMEP?KQ C?A
P UGRF MP UGRFMSR PC?QML?@JC

QEARMKMB2REMLO KSQR @C 2@JC RM

?LB FMQNGR?JGRW GLBSQRPW

#)! lA?BCKGA #?R?IME



(?TC RFC ?@GJGRW RM QSSAGCLRJW NCPDMP|
CVRCPLQFGN BGLGLE PMMK A?D" ?LB AJ?QQ

K IGRAFRRCLB ?LB ?ARGTCJW N?PRGAGN?RC GL NPMBSARGMI
PMMK  IGRAFCL AJ?QQCQ GLQRPSARGML?J IGRAFCL AJ?QQCC

?ARGTGRGCQ ?LB NPMACBSPCQ %V?KNJCQ MD PCIJGBGLBLE PMMK A?D" ?LB MP J?@MP?RMPW AJ?QQCQ

2ARGTGRGCQ GLAJSBC @SR ?PC LMR JGKGR(
2@GJGRW RM

2 7MPI GL ? PCDPGECP?RCB AJ?QQPMMK

@ ,GDR ?LB RP?LQNMPR DMMB GLAJSBGLE §
2Q UCJJ ?Q MRFCP ASJGL?PW MP @?IGLE
COSGNKCLR QK?JJ U?PCQ ?LB SRCLQGJ(

A ,GDR ?LB RP?LQNMPR RP?WQ UGRF NJ?R(
QK?JJ U?PCQ ?LB MRFCP GRCKQ ?LB QCH
2LB AJC?P R?@JCQ UFCPC ESCQRQ ?PC Q

B 3?DCJW NMSP ?LB QCPTC JGOSGBQ ?LB
@CTCP?ECQ GLAJSBGLE FMR JGOSGBQ

C 3?DCJW F?LBJC FMR DMMBQ QSAF ?Q NSJ
QSE?P MP MRFCP GRCKQ AMKGLE MSR Ml
QMSPAC

D 3?DCJW SQC ILGTCQ DMP DMMB NPCN?P?
UCJJ 2Q MRFCP AMKKCPAG?J AMMIGLE @
MP QCPTGLE SRCLQGJQ

E OCPDMPK PCNCRGRGTC KMRGML QIGJJIQ
RFC IGRAFCL ?LB RFC DMMB GLBSQRPW (
UFGQIGLE BGAGLE MP NGNGLE

F &MJIMU ?LB K?GLR?GL RFC .?RGML?J

2CQR?SP?LR IQQMAG?RGML Q 3CPT3?DC

'B RM REB CVRCPLQFGN DMP ? KGLGKSK MD QCTCL
AMLQCASRGTC FMSPQ NCP QCQQGML LMRGLE RF?R
RFMQC QCQQGMLQ K?W QR?PR ?R BGpCPCLR FMSPQ M

MR DMIRFEC B?W

NPMBSARKKSLGA?RC CpCARGTCJIW ?LB NPMDCQQGML?JIW

D UFCL GLRCP?ARGLE UGRF NCCPQ D?ASJRW QR?p MRI

B DMMBIQJICEC NCPQMLLCJ ESCQRQ ?LB CKNJMWCPQ

TC  %V?KNJCQ MD PCJCT?LR AMKKSLGA?RGML ?ARGTGRW

C?RCBGLAJSBC @SR ?PC LMR JGKGRCB RM

? 5QC MD CpCARGTC TCP@?J ?LB MP LMLTCP@?J

AMKKSLGA?RGML QIGJIQ
ICB @ %pCARGTC SRGJGX?RGML MD RFC %LEJGQF J?LES
?FC?RA !@GJGRW RM GLRCPNPCR AMKKSLGA?RGML DPMK
MRFCP NCMNJC ?LB PCQNMLB GL ?

RGML ?Q  NPMDCQQGML?J D?QFGML

?IGLE (?TC RFC ?@GJGRW RM KCCR ?LB NCPDMPK

QSSAGCLRJIW 2JJ AMSPQC M@HCARGTCQ RF?R ?PC

PCOSGRGRGLRG?J GL 2JJ AJ?QQPMMK J?@MP?RMPW BGLGLI

DSAF ?2@PMMK A?D’ CVRCPLQFGN ?LB IGRAFCL AMSPQCQ

%V?KNJCQ MD PCJICT?LR AMELGRGTC ?@GJGRW GLAJS

@SR ?PC LMR JGKGRCB RM RFC ?@GJGRW RM

2 ,C?PL ?LB @CLCgR DPMK RFC AMJJCEC Q

Q?LGR?RGML QR?LB?PBQ DMP Q?DC DMMB ASPPGASJSK

F?LBJGLE
G 3?DCJW ?LB CpCARGTCJIW MNCP?RC QR?L
AMKKCPAG?J AMMIGLE ?LB DMMBQCPTGA
COSGNKCLR
H 0?PRGAGN?RC ?LB MP UMPI GL ?L CLTGPM
UFCPC AMKKCPAG?J KGAPMU?TCQ ?LB
AMLTCARGML MTCLQ ?PC @CGLE SQCB
AMLRGLSMSQJW
| 4CQR ?LB CT?JS?RC DMMB ?LB @CTCP?EQ
NPMBSARQ
J OPMBSAC DMMB NPMBSARQ UGRFGL RFC
N?P?KCRCPQ BCQGEL?RCB @W ? AMSPQ(
M@HCARGTC UGRFGL ? AJ?2QQ MP DMP ? H
AMMIGLE MP @?IGLE NP?ARGA?J CV?K
K (?LBJC ?LB AMMI BGpCPCLR T?PGCRGCQ N
QC?DMMB @CCD NMPI AFGAICL J?K@
TCLGQML MP MRFCP KC?RQ TCECR?@JC
DPSGR NPMBSARQ
L (?LBJC ?LB @?IC AMMI SQGLE BGpCPCLR
rMSPQjGLAJSBGLE 2JJ EP?GLQj?Q UCJJ ?2Q)
AFMAMJ?RC DPSGRQ ?LB LSRQ

'RRCLB ?LB ?ARGTCJIW N?PRGAGN?RC GL ?JJ A

@ &MJIMU BGPCARGMLQ
Bopg A 2C?QML ?LB NCPDMPK GLBCNCLBCLRIW
- B OPMACQQ GLDMPK?RGML ?AASP?RCJIW ?LB
RFMPMSEFJW ?LB NPGMPGRGXC R?QIQ
LKCLR C $CKMLQRP?RC QIGJIQ MD PCA?JJ SQGLE @MRF
JMLE ?LB QFMPR RCPK KCKMPW
D INNJW ILMUJCBEC
E OCPDMPK K?RFCK?RGA?J AMKNSR?RGMLQ
F 7PGRC CQQ?WQ PCNMPRQ ?LB PCQC?PAF
NPMHCARQ ?Q UCJJ ?Q AMKNJCRC MRFCP AMJJCE!
BGKC JCTCJ UPGRGLE ?QQGELKCLRQ
G $CKMLQRP?RC RFC AMLACNRS?J GLRCEP?RGTC
2LBQML  ?LB ?L2JWRGA?J QIGJIQ LCACQQ?PW DMP NPM@J(
QMJTGLE ?LB APGRGA?J RFGLIGLE
1D qOF (?TC RFC CKMRGML?J QR?@GJGRW ?Q UCJJ ?Q RFC
@CF?TGMP?J ?LB QMAG?J ?RRPG@SRCQ PCOSGPCB R
H 2Lp UMPI GLBGTGBS?JJW 7LB GL RC?KQ UGRFGL
AJ?QQPMMKQ J?@MP?RMPGCQ BGLGLE PMMKQ A?D'(
IGRAFCL CLTGPMLKCLRQ ?LB ?R CVRCPLQFGN
JMA?RGMLQ %V?KNJCQ MD PCICT?LR ?ARGTGRGCQ
GLAJSBC @SR ?PC LMR JGKGRCB RM RFC ?@GJGRW R
?  $CTCIMN NPMDCQQGML?J UMPIGLE
1200PMMKPCI?RGMLQFGNQ UGRF AJ?QQK?RCQ GLQRPSARN

AMSPQCQ

ESCQRQ CKNJMWCPQ ?LB MRFCPQ

#)! lA?BCKGA #?R?IME



&SLARGML CpCARGTCJIW SLBCP QRPCQQ P
PCESJ?RC MLC Q MUL CKMRGML?J PC?ARG
IB?NR RM KSJRGNJC QGRS?RGMLQ ?LB NGP
KSJRGNJC R?QIQ

IBFCPC RM RFC AMJJCEC Q 3RSBCLR #MB(
#MLBSAR

C %VCPAGQC QMSLB HSBEKCLR
D
E 3CJD K?L?EC KCBGA?J MP CKMRGML?J
AMLBGRGMLQ

(?TC RFC ?@GJGRW RM QSSAGCLRJIW K?GLR?d
Q?DCRW ?LB UCJJ @CGLE MD DCJIMU QRSBCL
NMQGLE ? Q?DCRW RFPC?R RM MRFCPQ GL ?J
CLTGPMLKCLRQ ML A?KNSQ ?LB BSPGLE

CVRCPLQFGN ?LB MRFCP AMJJCEC QNMLQMP(

"), 3G # &G

J(#.4)(G

$SC RM CQQCLRG?J FWEGCLC PC?QMLQ ?LB RFC Q

&MASQ ?LB K?GLR?GL ?RRCLRGML ML R?QIQ

#*.-G
) )
MﬁﬁDEECLRQ ?PC CLAMSP?ECB RM ICCN ? NCPQML?J PCAMPB
FCGP EP?BCQ /sAG?J RP?LQAPGNRQ @C?PGLE RFC #)
C?J ?LB ?SRFMPGXCB QGEL?RSPCQ UGJJ @C QCLR ?R RF
g)RSBCLR Q PCOSCQR RM NPMQNCARGTC CKNJMWCPQ MP |
AMJJCEC UFCPC RFC QRSBCLR F?Q ?NNJGCB DMP ?BKGQQC
$GEGR?J ?LB MP F?PB AMNW RP?LQAPGNRQ ?PC GQQSCB D
RFC 2CEGQRP?P Q /sAC ?DRCP RFC QRSBCLR QS@KGRQ ?
PCOSCQR MLIGIOCPRFKCLR AMKIFCPC GQ ? DCC DMP

1 MEéG?J RP?LQAPGNRQ

RQUSEPEPSBS?RC QRSBCLRQ A?L TGCU ?LB NPGLR RFCGP

) SLMsAG?J RP?LQAPGNRQ ?R LM AF?PEC ?R #)! -?GL
-CLSjRFC QRSBCLR NMPR?J 'P?BS?RC QRSBCLRQ A?L

B BRSYS0OR ? DPCC AMNW MD RFCGP SLMsAG?J RP?LQAGNR ¢
K?GJGLECEGQRP?P ASJGL?PW CBS

- .-G

?DCRIWMD.G

1 (G

MLCQCJD MP MRFCPQ QRSBCLRQ UFM F?TC ? KCBGAR]

AMLBGRGML PCOSGPGLE ? F?PB MP QMDR A?QR M
MP JMUCP JGK@ ? QJGLE MP RFC SQC MD APSRAF
@C NCPKGRRCB GL ASJGL?PW @7?IGLE N?QRPW N
QCPTGAC AJ?QQCQ

3RSBCLRQ UFM F?TC ?LW MRFCP RCKNMP?PW KCBG

AMLBGRGML RF?R QGELGgA?LRIW ?pCARQ KM@GJ
QRPGBC NPCTCLRQ RFC UC?PGLE MD PCOSGPCB |
A?SQCQ PCQRPGARCB TGQGML UGJJ LMR @C NCP
ASJGL?PW @?IGLE ?LB N?QRPW MP R?@JC QCPTG

)L ?2BBGRGML ?LW QNJGLR A?QR QJGLE @MMR @

UP?N RF?R ?pCARQ RFC ?@GJGRW RM PCACGTC gH ng
RPC?RKCLR RM RFC AMTCPCB @MBW N?PR GL A?QLC

MP @SPLQ UMSJB ?2JQM NPMFG@GR RFC QRSBCLR
N?PRGAGN?RGLE GL RFC ?@MTC AJ?QQCQ

7FCL RFC QRSBCLR Q AMLBGRGML GQ DSJJW FC?JC

QRSBCLR KSQR NPCQCLR QGELCB BMASKCLR?RGNM
FC?JRF A?PC NPMTGBCP GLBGA?RGLE NCPKGQQG
ASJIGL?PW @?IGLE N?QRPW MP R?@JC QCPTGAC
(C?JRF 3CPTGACQ .9 RFC ?QQGQR?LR BGPCARMP|
QRSBCLR JGDC #! RFC K?L?ECP MD QRSBCLR QCH
48 MP RFC K?L?EGLE BGPCARMP 3'

)D ? ASPPCLRJW CLPMJJCB QRSBCLR A?LLMR PCK?
AJ?QQ ?R RFC RGKC MD RFC GLHSPW RFC AMJJICE(C
UGRFBP?U RFC QRSBCLR DPMK RFC AJ?QQ )D ? QR
SL?@JC RM PCQSKC ?LW AMSPQCQ RF?R QRSBCLH

I OMKC GLQR?LACQ ? ASPPCLRIW CLPMJJCB QRSBCLR K?\
- ?belNSRP2LODCP MD QRSBGCQ RM ? BGPCPCLR #)! A?KNSQ
CRYREAMR 4Fc DMIIMUGLE NPMACBSPC F?Q @CCL
1P BARIB IGQFCB QM RF?R C?AF A?QC K?W @C AMLQGBCPCB
2L GLBGTGBS?J @?QGQ

CAf9C QRSBCLR KSQR QS@KGR ?L MLIGLC PCOSCQR DMP
CREMBBEYBRIR UGIJ @C PMSRCB RM RFC ?NNPMNPG?RC
PMYRY ek MR 2R RFC R?PECR A?KNSQ &MP RP?LODCPQ RM
CRREBSEDMPLG? A?KNSQ RFC ?NNJGA?RGML UGJJ @C
AGAHRRUEB @W RFC QCLGMP A?PCCP ?7LB ?A?BCKGA ?BTGQ
P,PV&P 2LQDCPQ RM .CU 9MPI RFC BGPCARMP MD A?PCCP -
’fA) KGA ?BTGQGLE ?LB DMP RP?LQDCPQ RM 4CV?Q RFC
o GBGQRALR BGPCARMP MD ?A?BCKGA 2LB A?PCCP QSNNMF
DEME PCOSCOR UGJJ @C PCTGCUCB ?LB EGTCL
AMLQGBCP?RGML @?QCB ML RFC DMJJMUGLE AMLBGRGML

FB REGIN?AC GQ ?T?GI?@JC ?R RFC R?PECR A?KNSQ
IL DAMBEC ORSBCLR F?Q AMKNJCRCB ?R JC?QR MLC
ML RM R CP MD QRSBW ?LB ?R JC?QR MLC QCKCQRCP |
AI?QQEIRBMY PCK?GLQ NPGMP RM ?LRGAGN?RCB EP?BS?RGl
MD , 4FC QRSBCLR KSQR F?TC ? ASKSJ?RGTC EP?BC
TGACQUMGLR ?TCP?EC MD 2R JC?QR

n 4FC QRSBCLR Q JC?PLGLE RP?AI UGJJ LMR @C

_GLRCPPSNRCB GL ? U?W RF?R UGJJ GLRCPDCPC UGRF

J;GV';/ QRSBCLR Q ?A?BCKGA NPMEPCQQ
i QRSBCLR UGJJ @C PCQNMLQG@JC DMP 2LW K?ICS

SBCLR{?
PC PCEGQRP?RGML D
L Uoay 8 PCPCEGQ GML DCCQ

UGRFBP?UL DMP RF?R QCKCQRCP

#)! lA?BCKGA #?R?IME
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n 4FC QRSBCLR BMCQ LMR F?TC ?LW SLPCQMJT
NPM@?RGML?PW MP BGQAGNJGL?PW GQQSC(
n 4FC QRSBCLR GQ GL EMMB qL?LAG?J QR?LBGL

3RSBCLRQ ?PC ?JIMUCB MLJW MLC RP?LQDCP MNN
BSPGLE RFCGP BCEPCC NSPQSGR 3RSBCLRQ K?W
2LW AJ?QQ GL UFGAF RFCW F?TC NPCTGMSQJW PQ
qL?J EP?BC ?AAMPBGLERM?RGLE ? #MSPQC

IRRCLB?LAC PCAMPBQ UGJJ A?PPW MTCP DPMK ML
RM RFC MRFCP ?LB UGJJ @C AMLQGBCPCB ?JMLE U
2A?BCKGA NPMEPCQQ

I QRSBCLR UFM F?Q UGRFBP?UL MP UFM GQ ML ? Jq
2@QCLAC K?W 2JQM @C AMLQGBCPCB DMP RP?LQ
2LMRFCP A?KNSQ GD RFC PCOSCQR GQ K?BC UGRH
WC?P MD RFC MPGEGL?J JC?TC /RFCPUGQC RFC (
@C PCOSGPCB RM ?NNJW DMP PC?BKGQQGML RM
A?KNSQ

/LAC 2JJ APGRCPG? ?PC PCTGCUCB RFC QRSBCLR
LMRGGCB MD RFC RP?LQDCP BCAGQGML @W RFC (
2LB ?A?BCKGA ?BTGQMP ?R RFC #?JGDMPLG? A?KN
BGPCARMP MD A?PCCP ?LB ?A?BCKGA ?BTGQGLE @
9MPI MP RFC ?QQGQR?LR BGPCARMP MD ?A?BCKG
A?PCCP QSNNMPR GL 4CV?2Q

B-G , (#(G
4FC AMJJCEC CKNJMWQ -MMBJC ?Q GRQ UC@ @?Q
,C?PLGLE -?L?ECKCLR 3WQRCK 3RSBCLRQ ?LB D?A
SQC ? QCASPC N?QQUMPB RM C?QGJW ?AACQQ RF

PBCBSA?RGML?J CVNCPGCLAC &MP GLDMPK?RGML ML MRFCF
h UB@ @?QCB PCQMSPACQ ?LB A?N?@GJGRGCQ NJIC?QC QC
F 4ACAFLMJIMEW ML #?KNSQ DMP 3RSBCLRQ

MPRSLGRW
LMR PGR?IC

acoTtho, 1 &G)G."G
CA’?K[I\)IS ’ Lo G(G
GRF G

7GRFBP?U?J DPMK RFC #)! GQ EP?LRCB UFCL QRSBCLRQ

?LRGAGN?RC RF?R RFCW UGJJ LMR @C PCRSPLGLE RM RFC
?2TWNIICEC 3RSBCLRQ ?PC PCOSGPCB RM K?IC ? PCOSCQR DI
DCBGRFBP?U?J RM RFC #CLRCP DMP #?PCCP ?LB IA?BCKGA
FGIBWBQGLE CGRFCP GL NCPQML MP GL UPGRGLE TG? C K?GJ
R$BTIGPUPIBQQSCB C K?GJ ?BBPCQQ 3RSBCLRQ UFM
RFOGREBP?U DPMK RFC #)! ?DRCP RFC ?BB BPMN NCPGMB UG.

@C ?QQGELCB ? LML NSLGRGTC EP?BC MD 7 MP ?

NSLGRGTC EP?BC MD 7& BCNCLBGLE ML RFC RGKC MD RFC
UGQJdREBP?U?J UGRFGL RFC QCKCQRCP 4FGQ ?NNJGCQ RM ?
DCLaEMPACRIASVP UFGAF RFCW ?PC PCEGQRCPCB )L ?BBGRGI
SQRSBCLRQ UGJJ @C NJ?ACB ML UGRFBP?U?J ?R RFC RGKC
L REHR 2 PCOSCQRCB JC?TC MD ?@QCLAC CVACCBQ B?WQ
A WP GD RFCW BM LMR AMLRGLSC ?RRCLBGLE AJ?QQCQ ?LB F
LMR PCACGTCB ?NNPMT?2J DMP ? JC?TC MD ?@QCLAC GL
UPGRGLE

IDRCP ? UGRFBP?U?J QRSBCLRQ ?PC PCONMLQG@JC DMP
| ASPPGASISK KMBGGA?RGMLQ RF?R MAASPPCB BSPGLE RF(
CB>@QCLAC CTCL GD RFCW UCPC 2JPC?BW @CWMLB RF?R NI
SIBWRFC ASPPGASISK 3RSBCLRQ ?R RFC 53 A?KNSQCQ UGJ
C #c AF?PECB RSGRGML ?LB DCCQ @?QCB ML RFC AMJJCEC

-MMBJC CLTGPMLKCLR @MRF ML ?LB Mp A?KNSQ 4FC

N?EC BCQGEL MD -MMBJC GQ PCQNMLQGTC ?LB ?A|
ML KMQR UC@ CL?@JCB BCTGACQ -MMBJC NPMTG
2AACQQ RM 2JJ NMQRCB AMSPQC K?RCPG?J LB Qf
AMLRCLR QSAF ?Q PCAGNC K?LS?JQ QWJI?@G ?Q
PS@PGAQ JCARSPC LMRCQ ?LB NPCQCLR?RGMLQ
A?L @C ?AACQQCB ?LWRGKC @W QRSBCLRQ MP D7

4FC ,C?PLGLE -?L?ECKCLR 3WQRCK NPMTGBCQ D?A
?LB QRSBCLRQ UGRF DC?RSPCQ RF?R CLF?LAC JC]
MLJGLC ?LB GL RFC AJ?QQPMMK 4FGQ GLAJSBCQ

KC?LGLEDSJ BGQASQQGMLQ GLRCP?ARGTC EIMQ
QRSBCLR JCB UGIG QN?ACQ ?LB RMMJQ DMP BGEQ
QRMPWRCJJGLE -MPCMTCP D?ASJRW NMQRQ 2Q(
?LB EP?BCQ UGRFGL RFC QWQRCK ?LB A?L BGPCAHR
AMKKSLGA?RC UGRF QRSBCLRQ CLPMJJCB GL RFC

4FC -MMBJC QWQRCK GQ HSQR MLC MD K?LW MLJG
?NNJGA?RGMLQ ?T?GJ?@JC RM CLPGAF RFC QRSB

“C7GRFBP?U?J 2CDSLB OMIGAW DMP RFC ?NNPMNPG?RC
ACREREIDMSLE GL RFC 4SGRGML ?LB &CCQ QCARGML )D ?
BCSRSBCLR F?Q DCBCP?J IM?LQ MLAC RFC QRSBCLR
PNNMRRBP2UQ PCN?WKCLR MD JM?LQ K?W @CEGL UGRFGL Q
RGERINFR 4)1 36LE?NMPC QRSBCLRQ QFMSJB AMLR?AR 3)4

N AMIEEAE 2L w 2NNIGA?@IC AFPPECQ
PASIRW

3RSBCLRQ UFM CLAMSLRCP ? QCPGMSQ KCBGA?J NPM@JCH
SEP¥R NPCTCLRQ RFCK DPMK AMLRGLSGLE RM ?RRCLB
PLGEB0Cco KSQR GKKCBG?RCIW PCOSCQR ? UGRFBP?U?J DF

RFC ?NNPMNPG?RC BCN?PRKCLR
0?PGCQ

R?Jn .CU9MPI A?KNSQj3RSBCLR Ip?GPQ /sAC

GELKCIBRIRF 3CPTGACQ MP #MSLQCJGLE ?LB

RIW  0QWAFMJIMEGA?J 3CPTGACQ

AMSRQBIGDMPLG? A?KNSQj3RSBCLR Ip?GPQ /sAC
n 4CV?2Q A?KNSQj3RSBCLR Ip?GPQ /sAC

EER Qn #)! 3GLE?NMPC}-?L?EGLE $GPCARMP Q /sAC
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4FC NMJGAGCQ BCQAPG@CB FCPC ?LB MSRJGLCB
0LI™Q *I ++' QNCAGQA RM RFC QRSBCLR Q A?K
F?TC @CCL CQR?@JGQFCB RM CLF?LAC C?AF QRS
MTCP?JJ CBSA?RGML?J ?LB QMAG?J CVNCPGCLAC

V.G"#-G . &)G
4FGQ A?R?JME BMCQ LMR AMLQRGRSRC ? AMLRP?
RFC AMJJCEC ?LB GRQ QRSBCLRQ ML CGRFCP ? AM
GLBGTGBS?J @?QGQ L CLPMJJKCLR ?EPCCKCLR (
RFC QRSBCLR AMLQRGRSRCQ ? AMLRP?AR @CRU(
?LB RF?R QRSBCLR

4FC QRSBCLR QFMSJB @C ?U?PC RF?R QMKC GLDM
GL RFC A?R?JME K?W AF?LEC )R GQ PCAMKKCLBCH

n 4FC SLJ?UDSJ SQC K?LSD?ARSPC BGQRPG@SRGML
BGQNCLQ?RGML Q?JC RP?LQNMPR?RGML NSPAF?QC

5 REcIMQQCQQGML MD 2LW LML NPCQAPGNRGML BPSEQ MF

\sQ AMLRPMJICB QS@QR?LACQ ML GRQ MULCB MNCP2RCE

L LR MP AMLRPMJIICB NPMNCPRW MP ?LW MRFCP JMA?RGMI

R RECINQQCQQGML MD BPSE N?P?NFCPL?JG?

n 4FC SLJ?UDSJ QCPTGAC BGQRPG@SRGML Q?JC
NMQQCQQGML AMLQSKNRGML MP MRFCP SLJ?UDSJ St
MD 2JAMFMJGA @CTCP?ECQ

n 5LJ?2UDSJ @CF?TGMPQ GLTMJTGLE 2JAMFMJ BPSEQ M

\R @CRVEBEPMIICB QS@QR?LACQ GLAJSBGLE @SR LMR JGK!

JICAREBM: SBCP?EC BPGLIGLE NS@JGA GLRMVGA?RGML RF

NGELCHEEMWPARQ RFC #)! BPGTGLE SLBCP RFC GLISCLAC MD

FCL RFGIAMFMI MP BPSEQ ?LB K?LSD?ARSPGLE

BGQRPG@SRGLE MP SQGLE D?JQC GBCLRGGA?RGML
n 4FC SLJ?UDSJ SQC NSPAF?QC ?LB BGQRPG@SRGML M
PK?RGKILBGA?RGML GLAJSBGLE @SR LMR JGKGRCB RM
RF?R NPCQAPGNRGML ?LB MTCP RFC AMSLRCP KCBGA?RGM

QRSBCLRQ AMLQGBCPGLE CLPMJJKCLR AFCAI UGRF RF& 4FC PCAIJCQQ MP GLRCLRGML?J ? ?ARQ RF?R

QAFMMJ RM BCRCPKGLC GD RFCPC GQ ?LW AF?LE(
GLDMPK?RGML NPMTGBCB GL RFC A?R?JME )L ?BB
A?R?IJME UGJJ AMLR?GL GLDMPK?RGML ML RFC QA
RC?AFGLE NCPQMLLCJ ?LB AMSPQCQ ASPPGASJ? N

#F?LECQ GL NMJGAGCQ MP NPMEP?KQ UGJJ @C NH
?L ?BBCLBSK RM RFC A?R?JME GL ISESQR ?LB
$CACK@CP

4FC GLDMPK?RGML AMLR?GLCB GL RFGQ A?R?JME

DPMK ®EE?LECP KCLR?J MP NFWQGA?J FC?JRF MP @

GRGMLARILBSAR RF?R APC?RCQ ? QS@QR?LRG?J PGQI MD GLF

FMMJ GRM ? NCPQML GL RFC AMSPQC MD GLGRG?RGML MP

IpCPCB?sJG?RGML UGRF ?LW MPE?LGX?RGML AJS@ MP
GLQRGRSRGML ?LB

MTGBGBYQARGTGRGCQ GLTMJTGLE RFC DMPACB AMLQSKNR
MD ?JAMFMJ MP BPSEQ GLAJSBGLE ?ARGTGRGCQ
CLAMSP?EGLE AMLQSKNRGML MD J?PEC ?KMSLRQ MD

2JAMEMJ MP PCNC?RCB AMLQSKNRGML MD 2JAMFMJ Gl
GQ RPSGuThBer 2kMSLR MD RGKC

~

AMPPCAR RM RFC @CQR MD RFC AMJJCEC Q ILMUJCBEC

&#), #G /-G
ILW OSCQRGMLQ ? QRSBCLR K?W F?TC PCE?PBGLE
A?R?IJME RF?R F?TC LMR @CCL Q?RGQD?ARMPGJW
@W RFGQ GLQRGRSRGML K?W @C BGPCARCB RM |
OPGT?RC OMQRQCAMLB?PW %BSA?RGML ?R 0/ "MV
7CQR 3?AP?KCLRM #! UUU @NNC A? EMT

MP D?V

& YV&G (G /-G
4FC #SJGL?PW )LQRGRSRC MD IKCPGA? GQ AMKKG
APC?RGLE ?LB K?GLR?GLGLE ? A?KNSQ ?LB UMPI
CLTGPMLKCLR RF?R GQ DPCC MD BPSE ?LB 2JAMFN
2LB AMKNJGCQ UGRF ?JJ DCBCP?J QR?RC ?LB JMA
EMTCPLGLE RFC QCPTGAC ?LB AMLQSKNRGML MD
2LB RFC SQC ?LB NMQQCQQGML MD GJJCE?J QS@(

4FC #)! NPMFG@GRQ

-

4FC #)! GKNMQCQ Q?LARGMLQ DMP GJJCE?J 2JAMFMJ MP BF
SQC ?LB TGMJ?RGML MD RFGQ NMJGAW )L ?BBGRGML
RELBGTGBS?JQ TGMJI?RGLE RFC J?U UGRF RFC SQC MD ?JAN
220BEBPEEQ K?W @C QS@HCAR RM APGKGL?J AF?PECQ ?Q
S FENNPEAL@UPSLBCP JMA?J QR?RC MP DCBCP?J J?U 4FC #)!
UGJJ AMMNCP?RC DSJJW UGRF 2JJ AGTGJ ?SRFMPGRGCQ ?
CLDMPACKCLR ?ECLAGCQ

4FC IJAMFMJ 2LB $PSE OMJGAW K?W @C DMSLB GL RFC

0110 *1 ++' 2LB ML RFC AMLQSKCP GLDMPK?RGML

N?EC ?RIUU AG?AFCD CBS AMLQSKCP GLDMPK?RGML

2LB RFC DSJJ NMIJGAW GQ BGQAIMQCB ?LLS?JIJW RM QRSBC
RREBRMR?P

1] 2@SQC

2R~ o

PJAMFMJ

rR2(Ac&/-#0( --G
AFC #SJGL?PW )LORGRSRC MD IKCPGA? GQ AMKKGRRCB RM
NPMTGBGLE ?L CLAMSP?EGLE Q?DC ?LB GLAJSQGTC

G(G

A?KNSQ ?LB AJ?QQPMMK CVNCPGCLAC DMP ?JJ QRSBCLRQ
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D?ASJRW QR?p ?LB ESCQRQ 4FC #)! UCJAMKCQ 2L
CLPGAFCB @W GBC?Q ASJRSPCQ ?LB NCPQML?J (
MD RFC A?KNSQ AMKKSLGRW )LAJSQGTCLCQQ ?LB P
2JGEL UGRF RFC KGQQGML MD RFC #)! LB ?JJMU R
AMJJCEC RM QSNNMPR ? BGTCPQC QMAGCRW 2Q U
BGTCPQC DMMBQCPTGAC ?LB FMQNGR?JGRW GLB

1JJ KCK@CPQ MD RFC #)! AMKKSLGRW ?PC PCQNML
DMP AMLRPG@SRGLE RM ? A?KNSQ CLTGPMLKCLR
CTCPWMLC GQ CLAMSP?ECB GQ T?JSCB ?LB PCAQ
?LB COSGR?@JC RPC?RKCLR PCE?PBJCQQ MD NC}
CVNPCQQGML GBCLRGRW @CJGCD ?LB QR?RSQ

Y5, .G(G
IG )&#3G

4FC SQC MD 4FC #SJGL?PW )LQRGRSRC MD IKCPGA
LCRUMPI ?LB AMKNSRCP QWQRCKQ @W ?LW N?PR
2JU?WQ @C JCE?J CRFGA?J ?LB AMLQGQRCLR UG
KGQQGML 4FC #)! EP?LRQ ?AACQQ RM GRQ LCRUM
AMKNSRCP QWQRCKQ QS@HCAR RM PCQNMLQG@
M@JGE?RGMLQ QCR DMPRF GL RFGQ #MKNSRCP ?
5Q?EC OMJGAW ?LB QS@HCAR RM ?2JJ IMA?J QR?R
DCBCP?2J J?UQ 3FMSJB GR @C BCRCPKGLCB RF?R
MP AMKNSRCP ?ARGTGRW @CGLE ECLCP?RCB DPN
MP SQCP Q BCTGAC GQ BP?QRGA?JJW GLFG@GRG
UGRF RFC NCPDMPK?LAC MD RFC #)! Q LCRUMPI 7L}

1), %G

AMKNSRGLE PCQMSPACQ RFC #)! PCQCPTCQ RFC PG
GKKCBG?RCJIJW RCPKGL?RC RF?R SQCP Q ?AACQQ PL

BCTGACQ UGRFMSR LMRGAC

5QCPQ MD RFC #)! LCRUMPI ?LB AMKNSRGLE PCQM
KSQR PC?JGXC RF?R PCACGTGLE ?AACQQ GQ ? NP
NPMTGBCB @W RFC #)! ?LB QFMSJB @C RPC?RCB ?

%LDMPACKCLR MD RFGQ NMJGAW ?LB CQR?@JGQRC
NPMACBSPCQ DMP ?JJ #)! A?KNSQCQ UGJJ @CLCqgR ?

SQCPQ

4FC DSJJ #)! #MKNSRCP ?LB .CRUMPI 5Q?EC O0MJGAV
K?W @C TGCUCB DPMK RFC OMJGAGCQ ?LB OPMAC
N?EC SLBCP #?KNSQ ?LB 3RSBCLR ,GDC ?R #)! -?Gl
-CLS

poQ . =G 2/ &G
aBCLRGRf9 :G (G
FCt . #H#( #) (G )&#3G

cli?Q"?
SQRPW (-G
4FC #SJGL?PW )LQRGRSRC MD IKCPGA? #)! GQ AMKKGRRCE
QG@INPMTGBGLE ? UMPIGLE ?LB JC?PLGLE CLTGPMLKCLR
URSIREC DPMK F?P?QQKCLR -CK@CPQ MD RFC #)!
CTAMKR3EERW ESCQRQ ?LB TGQGRMPQ F?TC RFC PGEFR RN
PQMPBE DPMK ?LW DMPK MD F?P?QQKCLR UFGAF GLAJSBCQ
QCVS?J KGQAMLBSAR ?LB QCVS?J F?P?QQKCLR MP
BGQAPGKGL?RGML ?JJ ?PC CVNCARCB RM AMLBSAR
RFCKQCJTCQ GL ? K?LLCP RF?R BMCQ LMR GLDPGLEC SNML
RFC PGEFRQ MD MRFCPQ

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? NPMFG@GRQ

b F?P?QQKCLR ?E?GLQR GLBGTGBS?JQ ML RFC @?QGQ MD P*
v MBS QCV QCVS?2) MPGCLR?RGML ECLBCP GBCLRGRW
RFRGISEBHL BGQ?@GJIGRW ?EC ECLCRGA GLDMPK?RGML k
bI@RIRSQ TCRCP?L QR?RSQ ?LACQRPW MP L?RGML?J MP CF
5IMREEBLMP ?LW NPMRCARCB EPMSN MP AJ?QQGQA?RGML |
| B RSRGRAY MP QR?RC J2UQ 4FCQC NPGLAGNJCQ 2JQM ?NNIW
~ 2BKGQQGMLQ gL?LAG?J ?GB ?A?BCKGA K?RRCPQ A?PCCP
| CRGRFBACQ AMSLQCJIGLE FMSQGLE CKNJMWKCLR NMJGAG
Ik QARMEBERFGN NPMEP?KQ KCBGA?J QCPTGACQ ?LB 23J MR

| ENBVERZERDEBSARGTGRGCQ ?T?GJ?@JC ?R RFC #)!
B

D

Q MD RFC #)! AMKKSLGRW ESCQRQ ?LB TGQGRMPC
YFM @CJIGCTC RF?R FC MP QFC F?Q @CCL MP GQ @CGLE

QS@HCARCB RM ? DMPK MD F?P?QQKCLR GQ QRPMLEJW SF
RM SQC RFC PCQMJSRGML NPMACBSPCQ BCQAPG@CB GL F

5P AYEICAW

5TGJCEC
b QEXFSIGL?PW )LQRGRSRC MD IKCPGA? Q (?P?QQKCLR

CVS?J -GQAMLBSAR ?LB $GQAPGKGL?RGML OMJGAW GQ
AMLQGQRCLR UGRF 4GRJC )8 MD RFC %BSA?RGML
IKCLBKCLRQ MD  4GRJC 6) ?LB 4GRJC 6)) MD RFC #GTGJ
2GEFRQ!ARMD  RFC IKCPGA?LQ UGRF $GQ?@GJGRGCQ
, 'ARMD  3CARGML MD RFC 2CF?@GJGR?RGML !AR MD
5SPCBFC IEC $GQAPGKGL?RGML IARMD  RFC IEC
$GQAPGKGL?RGML GL %KNJMWKCLR AR MD  RFC
'CLCRGA )LDMPK?RGML .MLBGQAPGKGL?RGML !AR MD

2LB MRFCP ?NNJGA?@JC QR?RC MP DCBCP?J J?U )L QMKC
GLQR?LACQ RFGQ NMJGAW UGJJ @C ?KCLBCB RM CVRCLB
@CWMLB DCBCP?J NPMRCARGMLQ UFCL QR?RC J?UQ MP
QR?RSRCQ QSAF ?Q #?JGDMPLG? Q ,CML?PB Q ,?U NPMTGE

AMKNCJJIGLE PC?QMLQ RM BM QM

#)! lA?BCKGA #?R?IME
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OPMACBSPCQ DMP PCNMPRGLE qJGLE ? AMKNJ?GL
PCQMJSRGML ?PC MSRJGLCB GL RFC (?P?QQKCLR
-GQAMLBSAR ?LB $GQAPGKGL?RGML OMJGAW UFQ
PC?B<A <GF 8AG<E8RBUUU AG?AFCD CBS AMLQSKCP
GLDMPK?R®AMIRFC #MLQSKCP )LDMPK?RGML N?EC

)#  G)G)(#, #H#( H(G
4FC #)! GQ AMKKGRRCB RM NPMTGBGLE ? A?KNSQ
CLTGPMLKCLR DPCC MD BGQAPGKGL?RGML ?LB F?
4FC .MLBGQAPGKGL?RGML 3R?RCKCLR A?L @C DM
RFC #MLQSKCP )LDMPK?RGML NREGJI2RG?AFCD CBS
AMLQSKCP GLDMPK?RGML

/(G )GG )/ .G
3RSBCLRQ ?PC PCQNMLQG@JC DMP @CAMKGLE D
RFC #)! Q NMJGAGCQ ?LB PCESJ?RGMLQ EMTCPLGL
JGDC 4FC 3RSBCLR #MBC MD #MLBSAR NPMKMRCQ
LCACQQ?PW MPBCP Q?DCRW ?LB QCASPGRW MD
AMKKSLGRW ?LB Q?DCES?PBQ RFC GLBGTGBS?J 2l
AMJJCARGTC PGEFRQ MD CTCPWMLC ML A?KNSQ !
GLBGTGBS?JQ MP EPMSNQ RF?R GLRCPDCPC UGRH
DSLARGMLQ MD RFC AMJJCEC MP ?ARGMLQ RF?R g
KCK@CP MD RFC AMKKSLGRW UGJJ LMR @C RMJCH
#)! PCOSGPCQ QRSBCLRQ RM AMLBSAR RFCKQCJT(
RF?R CVCKNJGDW RFC KGQQGML QR?RCKCLR MD §

UGRF RFC QRSBCLR GL ? RGKCJW K?LLCP UGRFGL B?WQ

MD PCACGNR MD RFC AMKNJ?GLR 4FC #)! AMKNJGCQ UGRF

R 51/7RCB NCPGMBGA PCNMPRGLE PCOSGPCKCLRQ 4FC #)!

3 BCLR #MKNJ?GLR OMIGAW BMCQ LMR EMTCPL QRSBCLR

AIAMN&)@LRQ ?@MSR EP?BCQ MP QRSBCLR AMLBSAR RFCQ
?PC EMTCPLCB @W RFC 3RSBCLR #MBC MD #MLBSAR ?LB
?A?BCKGA NMJGAGCQ

3RSBCLRQ GL RFC MLJGLC -?QRCP Q MD OPMDCQQGML?J
3RSBGCQ NPMEP?K CVACNR RFMQC JGTGLE GL #?JGDMPLG
UGQFGLE RM NSPQSC ? AMKNJ?GLR ?@MSR RFC MLJGLC -0:
NPMEP?K KSQR gPQR DMJJMU RFC SQS?J #)! 3RSBCLR

P> ¢GI FELR OMIGAW )L RFC CTCLR RF?R RFC AMKNJ?GL?LR
SLSRILMR Q?RGQMCB UGRF RFC MSRAMKC ? AMKNJ?GLR
CVAJSBGLE RFMQC ?@MSR EP?BCQ MP QRSBCLR AMLBSAR
K?RRCPQ K?W @C ?NNC?JCB UGRFGL RUM WC?PQ MD RFC
GLAGBCLR RM RFC 3R?RC !ISRFMPGX?RGML 2CAGNPMAGRW
IEPCCKCLR 3!2! NMPR?J CLRGRW GL RFC #)! Q FMKC
QR?RC MD .CU 9MPI ?R RFC DMJIMUGLE

KGSBITPTGRMP (GEFCP %BSA?RGML OPMEP?KQ
E GREBIBPR3R?RC %BSA?RGML $CN?PRKCLR
RF@?QFGLERML !TCLSC

RFE@PLW .9

B

ARGHESREWPGXC LWQCB EMT

- RFC MPBCPJW
LePREBELRGMD RFC MLIGLC -03 NPMEP?K PCQGBGLE GL

> RACAMPLG? QFMSJIB DMJJMU RFC SQS?J 3RSBCLR #MKNJC
N ? ?
S ONYGANG?Q BCQAPG@CB 2@MTC

RFC AMJJCEC
- &MP GLDMPK?RGML ML RFC 3RSBCLR #MKNJ?GLR OMJGAW

?LB RM DMJIMU RFC NMJGAGCQ BCQAPGE®OB GL RFC

I (G )*&#(-G  )&#3G
(G ,) I, -G

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? #)! F?Q

CQR?@JGQFCB NPMACQQCQ DMP SQC @W QRSBC
AMKNJ?GLRQ DMP RFC RGKCJW NPMKNR ?LB COS
PCTGCU GLTCQRGE?RGML PCQMJSRGML ?LB ?NN
AMKNJ?GLRQ DMP AMKKSLGA?RGMLQ UGRF QRSB
K?IC AMKNJ?GLRQ ?LB DMP PCJ?RCB PCAMPB ICCN
4FC #)! PCOSGPCQ QRSBCLRQ qPQR RM RPW GLDM
RM PCQMJTC RFCGP AMLACPLQ UGRF RFC ?NNPMN
CKNJMWCC )D RFC MSRAMKC GQ LMR Q?RGQD?AR
QRSBCLRQ QFMSJB SQC RFC ?NNPMNPG?RC AF?LL
2T?GJ?@JC SLBCP RFC 3RSBCLR #MKNJ?GLR 0MJGA
RWNC MD AMKNJ?GLR RM @C ?BBPCQQCB 4FC #)! |

GLAJSBGLE LMRGACQ UGRF GLQRPSARGMLQ DMP qJGLE
AMKNJ?GLRQ UGRF FGEFCP CBSA?RGML ?SRFMPGXGLE
CLRGRGCQ GL #?JGDMPLG? .CU 9MPI ?LB 4CV?Q TGQGR RF
AMLQSKCP GLDMPK?RGML NBEC AG?AFCD CBS

AMLQSKCP GLDMPK?RIFZIQRSBCLR K?W ?JQM

AMLR?AR RFC 4GRJC )8 #MMPBGL?RMP ?LB ,CE?J IBTGQMP
UGRF ?LW OSCQRGMLQ

L RQ RM K?IC
GR?@JC

oS - #)(-G

CLRQWRGKCQ UFCL QRSBCLRQ F?TC ? OSCQRGML RFCW A?L
GIFCQMJTC GR ML RFCGP MUL @W QNC?IGLE UGRF RFC N?PR
PKG&LKKAITQB )D FMUCTCP ?DRCP QNC?IGLE UGRF RFC QRSB(
PAARCHKINIMWCC ?@MSR RFC OSCQRGML ? QRSBCLR BMCQ L
MRYCCJ RFC K?RRCP GQ ?BBPCQQCB MP GD ? QRSBCLR F?Q ?
CIOSCQORGML ?@MSR ?L ?BKGLGORP?RGTC NPMACQQ MP
AWINPWRABBSPC RFC QRSBCLR K?W QCC RFC DMJJMUGLE AMJJ

IGIUEAG?JQ

AMKKSLGA?RC RFC PCQSJRQ MD GRQ PCTGCU MD

? AMKNJ?GLR

#)! lA?BCKGA #?R?IME
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&MP GLDMPK?RGML TGQGR RFC #MLQSKCP )LDMPK
?RUUU AG?AFCD CBS AMLQSKCP GLDMPK?RGML
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4FC #SJGL?PW )LOQRGRSRC MD IKCPGA? NPMTGBC(Q

3RSBCLRQ UGJJ @C PCOSGPCB RM N?PRGAGN?RC GL ? T?P

/SFPLBQ ML CVNCPGCLACQ ML ?LB Mp A?KNSQ

FAMLQGQRCLR UGRF RP?GLGLE GL RFC ASJGL?PW ?PRQ @
2LB N?QRPW ?PRQ MP DMMB ?LB @CTCP?EC qCJB 1JJ #)!
QRSBCLRQ ?QQSKC RFC PGQIQ ?LB PCQNMLQG@GJIGRGCQ
GLFCPCLR GL RFC CBSA?RGML?J NPMACQQ

/@QCPT?RGML ?LB ?NNJGA?RGML CVNCPGCLACQ K?W ?R
RGKCQ GLTMJTC B?LECPQ ?LB F?X?PBQ RM UFGAF
NPMDCQQGML?JQ GL RFC DMMBQCPTGAC qCJB ?PC CVNMQ
4FC #)! 2QQSKCQ LM PCQNMLQG@GJIGRW DMP ?LW MD RFCC
PGQIQ (MUCTCP UC BM ?RRCKNR RM NPMTGBC ? Q?DC
CLTGPMLKCLR ?LB RM GLQRPSAR QRSBCLRQ GL Q?DC
NP?ARGACQ ?LB NPMACBSPCQ .MLC MD SQ ?PC GKKSLC RNV
Vi HSPW GL RFC AMSPQC MD MSP B?GJW JGTCQ UMPI MP q
QRSBW QM QRSBCLRQ QFMSJB AMLBSAR RFCKQCJTCQ UGH
BSC ?LB PC?QML?@JC A?PC GL RFCGP ?ARGMLQ

)D ? N?PRGASJ?P CBSA?RGML?J CVNCPGCLAC GQ ? AMSPQC
BCEPCC MP ACPRGQA?RC PCOSGPCKCLR MP ? TMJSLR?PW
CVRP?ASPPGASJ?P 2ARGTGRW QRSBCLRQ KSQR BCAGBC
UFCRFCP MP LMR RM N?PRGAGN?RC ?LB CVNMQC RFCKQCJ
RM GRQ NMQQG@JC F?X?PBQ )D ? QRSBCLR AFMMQCQ LMF
N?PRGAGN?RC GL ? PCOSGPCB ?ARGTGRW FMUCTCP RFC
QRSBCLR K?W D?GJ RM Q?RGQDW RFC AMSPQC BCEPCC M
ACPRGQA?RC PCOSGPCKCLRQ 3RSBCLRQ K?W UGQF RM
BGQASQQ RFC PGQIQ LMRCB ?@MTC UGRF RFC D?ASJRW M
QSNCPTGQMP MD RFC ?ARGTGRW GL UFGAF RFCW ?PC
N?PRGAGN?RGLE

MP
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CLAEC &7KGIW %BSA?RGML?J 2GEFRQ ?LB OPGT?AW 'AR

&%20! GQ ? 53 DCBCP?J J?U RF?R NPMRCARQ RFC
NPGT?AW MD QRSBCLR CBSA?RGML PCAMPBQ ?LB EGTCQ
QRSBCLRQ UFM PC?AF RFC ?ECMD MP ?RRCLB ?
NMQRQCAMLB?PW GLQRGRSRGML RFC PGEFR RM GLQNCAF
PCTGCU RFCGP MUL CBSA?RGML PCAMPBQ

4FC OPGT?AW MD %BSA?RGML 2CAMPBQ &?KGJW %BSA?RGI
?RIGEFRGEL B 0PGT?AW IAR &%20! A?L @C DMSLB ML RFC
#MLQSKCP )LDMPK?RGML N?EC/RRG?AFCD CBS
AMLQSKCP GLDMPK?RGML

? PC?IJGQRGA

JC?PLGLE CLTGPMLKCLR DMP C?AF MD GRQ QRSB(
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4FC #SJGL?PW )LOQRGRSRC MD IKCPGA? GQ AMKKG
K?GLR?GLGLE ? Q?DC ?LB QCASPC CLTGPMLKCLR H
DPCC MD TGMJCLAC 4FGQ M@JGE?RGML GLAJSBC
PCAMELGXCB F?X?PBQ DPMK RFC A?KNSQ AMKKSL
RF?R K?W AMLRPG@SRC RM TGMJCLAC MP QCPGM

.M GLBGTGBS?J QRSBCLR QR?p MP D?ASJRW KCK
KCK@CP MD RFC ECLCP?J NS@JGA GQ NCPKGRR(C
? UC?NML MP PCNJGA? MD ? UC?NML MD ?LW IGLB N
53 AMJJCEC NPMNCPRGCQ IBBGRGML?JIW LM QR
QR?p MP D?ASJRW KCK@CP K?W A?PPW ? UC?NML
PCNJGA? MD ? UC?NML MD ?LW IGLB BSPGLE AMJJQ
@SQGLCQQ RP?TCJ ! UC?NML GLAJSBCQ ?LW BCT(
BCqLCB GL RFGQ NMJGAW RF?R GL RFC K?LLCP SQ
GLRCLBCB GQ A?N?@JC MD NPMBSAGLE BC?RF F?
GLRGKGB?RGML MP @MBGJW GLHSPW RM ? NCPQ
4FGQ NMJIGAW ?NNJGCQ RM ?JJ QGRS?RGMLQ UF(Q
UC?NML GQ JGACLQCB MP LMR /LJW J?U CLDMPAC
MsAG?JQ ?ARGLE UGRFGL RFCGP MsAG?J A?N?AGRW
AMLQGBCPCB CVCKNR DPMK RFGQ NMJGAW

284CBAF

7C?NMLQ GLAJSBC @SR ?PC LMR JGKGRCB RM ILG]
gPC?PKQ MP ESLQ GLAJSBGLE QR?PRCP NGQRMJQ
ESLQ ?LB ESLQ RF?R QFMMR NPMHCARGJCQ QSAF
"Q ?LB ?GPQMDR @C?BQ K?AFCRCQ @MK@Q
CVNIMQGTCQ ?KKSLGRGML QJGLEQFMRQ AJS@Q
AFSI? QRGAIQ K?PRG?J ?PRQ UC?NMLQ NJ?QRGA N
ILSAIJCQ CJCARPMLGA BCTGACQ GLRCLBCB RM QA
GLA?N?AGR?RC CE 4?QCP ?LB @MU ?LB ?PPMU
AMK@GL?RGMLQ GLAJSBGLE APMQQ@MUQ

K68CG<BAF

? 1qPC?PK MP MRFCP UC?NML GL RFC NMQQCQQG
J?U CLDMPACKCLR MsACP UFM GQ ?SRFMPGXCB R]

NMQQCQQ Q?KC CGRFCP ML MP Mp BSRW @W RFG

CKNJMWGLE J?U CLDMPACKCLR ?ECLAW

@ +GRAFCL ILGTCQ ?LB MRFCP IGRAFCL PCJ?RCB
COSGNKCLR SQCB RM QSNNMPR RFC CBSA?RGML?

1SCQRGMLQ K?W @C BGPCARCB RM RFC BGPCARM
Q?DCRW MP RFC BGPCARMP MD AMKNJG?LAC 4FC
7C?NMLQ OMIGAW GLAJSBGLE NPMACBSPCQ DMP
GLAGBCLRQ K?W @C TGCUCB DPMK RFC OMJGAG(
OPMACBSPCQ N?EC SLBCP #?KNSQ 2CQMSPACQ ?f
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#)! lBT’7LACKCLR GLAJSBCQ ?PC?Q MD BCTCIJMNKCLR
QSAF ?Q ?JSKLG PCJ?RGMLQ GLBSQRPW ?LB AMKKSLGRW
N?PRLCPQ GLBGTGBS?J ?LB NJ?LLCB EGTGLE ?LLS?J
EGTGLE EGDR GL IGLB EMTCPLKCLR ?LB DMSLB?RGML
[CRCI?RGMLQ QNCAG?J CTCLRQ ?LB BMLMP PCJ?RGMLQ ?LB
NORCR&BQFGN 4FC BCN?PRKCLR GQ AMKKGRRCB RM
?@RTIIVRGLE ?LB BCCNCLGLE PCJ?RGMLQFGNQ RM
QRPCLERFCL NPGBC GLQNGPC N?PRGAGN?RGML ?LB GLAF
@QHISBEGMILQSNNMPR ?KMLE QR?ICFMJIBCPQ MD RFC #)!
1P @CRIIBGLE ?JSKLG KCK@CPQ MD RFC "M?PB MD 4PSQRCC(
RSKNIRIMUQ DPGCLBQ AMPNMP?RGMLQ DMSLB?RGMLQ ?LB
EMTCPLKCLR CLRGRGCQ
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3GLAC  4FC #SJGL?PW )LQRGRSRC MD KCPGA? F?Q
EPC?RJW CVN?LBCB GRQ NPMEP?KQ @MRF UGRFGL RFC
J NIWIACRQ?LB UGRF GRQ ?JSKLG AMLQRGRSCLAW UGRF ?
AJC?PJW BCGLCB NSPNMQC RM APC?RC ?LB K?GLR?GL RFC
P MPAKSISRMIICEC DMP ASIGL?PW CBSA?RGML )L RFC
PNPHMACQQ RFC #)! IISKLG .CRUMPI F?Q EPMUL RM KMPC
PCRMIRGLEPMDCQQGML?JQ UMPIGLE GL ?JJ ?PC?Q MD RFC
Q BBMIBQCPTGAC @CTCP?EC ?LB FMQNGR?JGRW GLBSQRPC
R #RFPMSEFMSR RFC 5 3 ?LB RFC UMPJB

1Q ? N?PR MD #)! IBT?LACKCLR 4FC 3R?RJCP IJSKLG

2CJ?RGMLQ /sAC DMASQCQ ML GLRCEP?RGLE #)! ?JSKLG
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GLRM PCEGML?J ?LB L?RGML?J NPMEP?KQ RF?R @
RFCGP NPMDCQQGML?J EPMURF ?LB NPMTGBC QS
RFC AMJIJCEC @MRF ?A?BCKGA?JJW ?LB gqL?LAG?J

?JSKLG ?PC GLTMJTCB GL TGPRS?JJW CTCPW ?PC%
?BT?LACKCLR GLAJSBGLE PCAPSGRKCLR ?BKGQQ

QRSBCLR KCLRMPGLE A?PCCP NJ?ACKCLR DSLBP
PCEGML?J PCACNRGMLQ ?LB MRFCP QNCAG?J #)!
NPCQCLR?RGMLQ

4FC #)! UCJAMKCQ EP?BS?RCQ ?Q KCK@CPQ MD RA
1IJSKLG .CRUMPI ?LB GRQ MLJGLC AMKKSLGRW JMA

?RUUU AG??JSKLGLCRUMPI AMIKC AMJJCEC MpCPQ

?JSKLG JGDCJIMLE ?AACQQ RM A?PCCP NJ?ACKCLR
?QQGQR7?LAC ?LB AMLRGLSGLE CBSA?RGML NPMEH

ICCN RFCK SNB?RCB ML AMJJC?ESCQ ?LB LCU

NPMEP?KQ ?ARGTGRGCQ ?LB GLBSQRPW ?BT?LA(

5NML EP?BS?RGML LCU ?JSKLG ?PC GQQSCB ?L ?J

CLCYRICPGCLAC RM RFC DSJJCQR )R NPMTGBCQ QRSBCLRQ U
NNREBEGRBRIL?J ESGB?LAC ?LB QRPSARSPC ?7Q RFCW NSPQSC
IWRFCGP A?PCCP EM?JQ

MD AMJJCEC
GNIBFGQ NPMEP?K CLPMJJCB QRSBCLRQ F?TC 7L

) GYENMPRSLGRW RM AMLLCAR UGRF ? KCLRMPj2L
CVNCPGCLACB #)! EP?BS?RC MP GLBSQRPW JC?BCP UGRF
QRPMLE RGCQ RM QNCAGgA QCEKCLRQ MD RFC FMQNGR?J
qCJB 4FC KCLRMP ?ARQ ?Q ? PMJC KMBCJ RM

C BCKMLQRP?RC RFC NMQGRGTC PCQSJRQ MD NPGBC

?RUEMDCQQGML?JGQK ?LB F?PB UMPI ?LB A?L FCJN ?
QRSBCLR BCRCPKGLC UFGAF ?PC? MD RFC GLBSQRPW RFC
QRSBCLR GQ @CQR QSGRCB DMP MP KMQR GLRCPCQRCB ¢

PIRCSRYSGLE -CLRMPQ A?L 2JQM FCIN GLRPMBSAC QRSBCLR(
RM RFC UGBC LCRUMPI MD #)! 2JSKLG ?LB MRFCP

KGEMDCQQGML?JQ GL RFC qCJB
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BGQAMSLRQ GL #)! PCQR?SP?LRQ ML ACPR?GL AM

CBSA?RGML AMSPQCQ ?LB AMLDCPCLACQ ML ?JSK
KCPAF?LBGQC ?LB GL RFC 3NGAC )QJ?LBQ #?KNSQ
?LB -?PICRNJ?AC ?R RFC #)! Q #?JGDMPLG? A?KNSQ|

#)! Q IJSKLG 7CCICLB ?LB MRFCP PCEGML?J ?JSKLG

PCACNRGMLQ ?PC FCJB RFPMSEFMSR RFC AMSLRHA
@PGLE EP?BS?RCQ RMECRFCP RM @SGJB A?K?P?H
NPMTGBC ?L MSRJCR DMP QMAG?J ?LB @SQGLCQQ

4FC MsAC QR?p CLAMSP?ECQ ?JSKLG ?LB QRSBCLR

PC?AF MSR 7R MP  ?JSKLG ASJGL?PW CBS
MP RM TGQGRAG??JSKLGLCRUMPI AMMLLCAR UGRR
SQ ML &?AC@MMI ?R #)IIISKLG.CRUMPI
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#)! #2PCQ GQ ? NJ?RDMPK UFCPC GLQRPSARMPQ A
?A?BCKGA ?BTGQMPQ ?LB MRFCP QSNNMPR LCRU
KCK@CPQ UMPI BGPCARJW UGRF QRSBCLRQ RM S
?A?BCKGA QR?RSQ PCAMKKCLB QCPTGACQ MP CT
QSNNMPR EM?JQ ?LB CTCL QCLB ISBMQ DMP MSRQ
NCPDMPK?LAC #MLR?ARGLE ?LB QAFCBSJGLE
?NNMGLRKCLRQ UGRF QSAACQQ LCRUMPI RC?K Kd
GLAJSBGLE NCCP ?LB NPMDCQQGML?J RSRMPQ Rf
#?PCQ GQ ?T?GJ?@JC FMSPQ? B?W B?WQ ? UC(

G( )G, 'G

#MMPBGL?RCB @W RFC AMIJIGECRQMP #?PCCP
IA?BCKGA 'BTGQGREC #)! -CLRMP OPMEP?K GQ ?
TMJISLR?PW NPMEP?K BCQGELCB DMP RFC @CLCgH
QRSBCLRQ UFM U?LR RM CLF?LAC RFCGP CBSA?R(
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4BKNIMWGLE ? AMKNPCFCLQGTC FMJGQRGA ?LB
NCPQML?JGXCB ?NNPM?AF RFC #)! #CLRCP DMP #?PCCP
WALBIA?BCKGA IBTGQGLE FCINQ QRSBCLRQ CT?JS?RC RFCG
BCRGG\INMRCLRG?J ?2A?BCKGA ?LB A?PCCP MNRGMLQ 4FC
LGRUNB Y OR?p QCPTCQ #)! QRSBCLRQ GL RFC CVNJMP?RGI
MD JGDC EM?JQ TMA?RGML?J ?LB JMLE RCPK A?PCCP EM?J
Q BM: QCICARGML MD ?A?BCKGA NPMEP?KQ 2Q UCJJ ?Q RFC
QCJCARGML ?LB QAFCBSJGLE MD AMSRQEQRABCC
)LDMPK?RGRM AMLR?AR #CLRCP QR?p @W NFMLC MP C
K?GJ 3CC 2JQM REC*0 *! ++'

%G 0#-#(G , O# -G
4FC #CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQGLE QCPTCQ
?PETR PCRMSPAC DMP QRSBCLRQ ?Q RFCW NPMEPCQQ RFPN
VIPRRCGR CBSA?RGML #MKKGRRCB RM QSNNMPRGLE QRSBCL
NBERBGTGBS?J CBSA?RGML?J EM?JQ ?LB CLF?LAGLE RFCGP
CLRCPREGRE CVNCPGCLACQ ?R RFC #)! RFC #CLRCP Q QR?p
RNBGTEBCQ QRSBCLRQ UGRF BCR?GJCB AMSPQC GLDMPK?F

2LB PCDCPQ RFCK RM T?PGMSQ QSNNMPR QCPTGACQ ML
K@ZRAEBQ ?Q LCCBCB 4FCW A?L 2JQM FCIN QRSBCLRQ UGRF
EPMSEF #)!
| n IA?BCKGA ?BTGQGLE DMP RFC ?QQMAG?RC ?LB
@?AFCIMP Q BCEPCC NPMEP?KQ

n 1SCQRGMLQ ?@MSR RP?LQDCPPGLE APCBGRQ RM RFC

n 5LBCPQR?LBGLE ?2JJ MD RFC MNRGMLQ ?LB
MNNMPRSLGRGCQ GL RFC BCEPCC NPMEP?KQ ?LB
,C?PLGLE ?@MSR RFC qL?LAG?J @CLCqRQ MD &?QR
4P?Al
R MD

ML?J

#)! lA?BCKGA #?R?IME


http://www.ciaalumninetwork.com/
mailto:alumni@culinary.edu
http://www.ciaalumninetwork.com/
https://live-cia-catalog22.cleancatalog.io/20222023-undergraduate-and-graduate-catalog/center-for-career-and-academic-advising
https://live-cia-catalog22.cleancatalog.io/20222023-undergraduate-and-graduate-catalog/center-for-career-and-academic-advising
https://live-cia-catalog22.cleancatalog.io/20222023-undergraduate-and-graduate-catalog/contact-information
https://live-cia-catalog22.cleancatalog.io/20222023-undergraduate-and-graduate-catalog/contact-information
https://live-cia-catalog22.cleancatalog.io/student-handbook

, .G, 0# -G
I #)! CBSA?RGML MpCPQ QRSBCLRQ SLN?P?JJCJCB
MNNMPRSLGRGCQ 4FC #CLRCP DMP #?PCCP ?LB A

Lo#L( L -o#H( L
h>BEGECLRCP DMP #?PCCP ?LB |A?BCKGA IBTGQGLE FMQRQ
>BRIRRGC #?PCCP &?GPQ ?R RFC .CU 9MPI A?KNSQ C?AF

IBTGQGLE GQ BCBGA?RCB RM NPMTGBGLE #)! QRSBCMKEYPL'Y-B #?PCCP .CRUMPIGLE $?WQ ?R RFC #?JGDMPLG?

EP?BS?RCQ MD GRQ BCEPCC ?LB ACPRGgA?RC NP
RFC RMMJQ LCCBCB RM CpCARGTCJIW K?L?EC RFC
NPMEPCQQGML DPMK DMSLB?RGML?J CVNCPGCLA
NGLL?AJC NMQGRGMLQ 3RSBCLRQ ?PC ?QQGELCE
UFM UGJJ UMPI UGRF RFCK RM NPCN?PC DMP RFCC
CVRCPLQFGN ?LB RFCGP NMQR EP?BS?RC HM@ Q(
PCJ?RGMLQFGN BMCQ LMR CLB ?R EP?BS?RGMLj#)
CLHMW DPCC JGDCJIMLE ?QQGQR?LAC

3/ - (M"#+L

1JJ QRSBCLRQ CVAERRIGR?JGRW K BBIIAMKNJICR
?L CVRCPLQFGN GL RFCGP NPMEP?K MD QRSBW 4
GQ ? DSJJ RGKC AMKKGRKCLR MD AMLQCASRGT(
MP  FMSPQ MD ?NNJGCB DSJJ RGKC UMPI CVNCPG
? QGLEJC #)! 2NNPMTCB JMA?RGML +GRAFCL ?LB

?A?BCKGA AMSPQC UMPI UGJJ NPCN?PC QRSBCLR(
QSAACQQDSJIW CVCASRC RFCGP HM@ DSLARGML

#CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQGLE QR?p U

NPMTGBC QRSBCLRQ UGRF RFC RMMJQ RM QSAAC
AMLBSAR ? NPMDCQQGML?J HM@ QC?PAF 3RSBCL
PCEGQRCPCB DMP ?L %VRCPLQFGN )LRCPLQFGN /i
RF?R UGJJ NPMTGBC GLQRPSARGML ML APC?RGLE
BMGLE A?PCCP NJ?LLGLE @SGJBGLE GLRCPTGCU
AMLBSARGLE ? HM@ QC?PAF ?LB MRFCP RMNGAQ
UGJJ NSR RFCQC RMMJQ RM SQC ?Q RFCW QCASP(
CVRCPLQFGN QGRC "CDMPC QRSBCLRQ CLRCP RF
WC?P RFCW F?TC APC?RCB ? P"QSK™ AMLBSARCB 1
QC?PAF QSAACQQDSJJW GLRCPTGCUCB ?LB F?TC
CKNJMWCB GL RFC GLBSQRPW;|T?JS?@JC CVNCPG
UGJJ @C NSR RM SQC RFPMSEFMSR RFCGP A?PCC

&MP KMPC GLDMPK?RGML ?@MSR RFC CVRCPLQFG
QCQ®6VRCPLQFGN

- L 1#' (L( L .*O- L
&MJIIMUGLE CVRCPLQFGN ?LB AMLRGLSGLE ?DRCH
EP?BS?RGML QRSBCLRQ F?TC RFC MNNMPRSLGRV,
MLC ML MLC UGRF ? #CLRCP ?BTGQMP RM PC?QQC
EM?JQ SNB?RC RFCGP P'QSK’ @SGJB RFCGP NPM
LCRUMPI ?LB AMLBSAR RFCGP NMQR EP?BS?RC HN
QC?PAF 3RSBCLRQ ?LB ?JSKLG F?TC ?AACQQ RM R
AMJJCEC Q UC@ @?QCB HM@ @M?PB ?LB A?PCCP
K?L?ECKCLR RMMJ 4FC #CLRCP PCACGTCQ KMPC H

HM@ NMQRGLEQ C?AF KMLRF DMP ? T?PGCRW M
FMQNGR?JGRW NMQGRGMLQ DPMK CKNJMWCPQ |
QNCAGQA?JIW U?LR RM FGPC #)! EP?BS?RCQ

IEPLREUARMLGM A?KNSQCQ ?JIMUGLE QRSBCLRQ BGPCAR
Sp 7A@ RM LCRUMPI ?LB GLRCPTGCU UGRF NMRCLRG?J
CERMHIMERQ )L ?BBGRGML RM RFCQC CTCLRQ RFC #CLRCF
2IFMAIRQ@MP A?KNSQ PCAPSGRGLE TGQGRQ RFPMSEFMSR RF
Lo WC?P 4FCQC TGQGRQ @PGLE PCNPCQCLR?RGTCQ DPMK K
~BAMREZE PCQMPRQ PCQR?SP?LRQ PCQR?SP?LR EPMSNQ
> JEEXGLCQ AMKN?LGCQ QNCAG?JIGXGLE GL PCQC?PAF ?LE
BCTCIMNKCLR ?LB MRFCPQ UGRF ? UGBC T?PGCRW MD
NMRCLRG?J HM@Q ?LB CVRCPLQFGNQ DMP MSP QRSBCLRQ
EP?BS?RCQ RM RFC RFPCC 5 3 A?KNSQCQ

c 4FC #CLRCP Q QR?p QRPMLEJW CLAMSP?ECQ C?PJW ?LB

R RS GLTMITCKCLR UGRF RFC 2ARGTGRGCQ ?LB

VEESMsPACO GR NPMTGBCQ RM K2VGKGXC MNNMPRSLGRG

CHATGUR GLDMPKCB CVRCPLOFGN ?2LB CKNIMWKCLR
BCAGQGMLQ 7FGJC RFC AMJIJCEC TGEMPMSQJW NSPQSCQ

P I%&6‘?ACKCLR DMP EP?BS?RCQ NJ?ACKCLR GQ LMR

Q Ao

NQDSJIIW
RQ UGJJ @C
ear . 3G , 0# -G
? BHISK?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE
QIGHIXMLQ 2JQM FMSQCQ $GQ?@GJIGRW 3CPTGACQ 7C @CJ«
3RFBHBRSBCLRQ UGRF BGQ?@JGLE AMLBGRGMLQ GKNPMT
L RBEFECRAHRW ?LB TGR?IJGRW MD RFC QRSBCLR @MBW !Q Q:
CGRMHAIGMPAC UGRF 3CARGML  MD RFC 2CF?@GJGR?RGML
" HM® ?LB RFC IKCPGA?LQ UGRF $GQ?@GJGRGCQ AR RFC
@§EH?@GIGRW 3CPTGACQ DSLARGML MD RFC ,C?PLGLE 3RP
CLACORRIFPBQ BCBGA?RCB RM CLQSPGLE RF?R BGQ?@JCB
PQQRSBCLRQ F?TC COS?J ?AACQQ RM 2JJ NPMEP?KQ ?LB
ASPPGASJ? |BBGRGML?J GLDMPK?RGML ?LB DMPKQ A?L @(
N DMSPEML RFC QRSBCLR NMPR?J #)! -2GL -CLS @W
QCJCARGLE |A?BCKGA 3CPTGACQ ?LB 3SNNMPR ?LB RFCL
,G@P?PW ,C?PLGLE #MKKMLQ

4FC ,3# ,# UGJJ 2QQGQR 0S?JGGCB QRSBCLRQ GL ?RR?GLG
/ FRCOOML?@JC 2AAMKKMB?RGMLQ ?LB QSNNMPR QCPTGACQ
NQURCPEIE? @ GIJGRW QSNNMPR QNCAG?JGQRQ ?PC ?2T2GJ?@.
DCRETAETQP QRSBCLRQ QNCAGQA LCCBQ GL RFC AJ?QQPMME
I@GRAFCL ?LB PCQGBCLAC F?JJ 2C?QML?@JC
FC?AAMKKMB?RGMLQ K?W GLAJSBC PC?BCPQ LMRC R?ICPQ
NPGMPGRW QC?RGLE CLJ?PECKCLR MD LMRCQ R?NC
RFRCAMPBGLE ? JCARSPC ?SBGM @MMIQ GLRCPNPCRCPQ
D RCQRGLE ?AAMKKMB?RGMLQ ?QQGQR?LAC UGRF JGDRGLE
FMPGMPGRW PCEGQRP?RGML MP PCQGBCLAC F?JJ
2AAMKKMB?RGMLQ 'AAMKKMB?RGMLQ BCNCLB ML RFC

QRSBCLR Q BMASKCLR?RGML ?LB QNCAGgA DSLARGML?J

#)! lA?BCKGA #?R?IME


https://live-cia-catalog22.cleancatalog.io/hospitality/bachelor-of-science-bs/hospitality-management-bs-ny
https://live-cia-catalog22.cleancatalog.io/20222023-undergraduate-and-graduate-catalog/externship
https://live-cia-catalog22.cleancatalog.io/20222023-undergraduate-and-graduate-catalog/learning-strategies-center-and-library-learning-commons
https://live-cia-catalog22.cleancatalog.io/20222023-undergraduate-and-graduate-catalog/learning-strategies-center-and-library-learning-commons

JGKGR?RGMLQ 'DRCP PCTGCUGLE RFC BMASKCLR)
GLRCPTGCUGLE RFC QRSBCLR ? BGQ?@GJGRW Qf
QNCAG?JGQR UGJJ BCRCPKGLC ?LB PCAMKKCLB
?NNPMNPG?RC ?AAMKKMB?RGMLQ DMP C?AF QRSH
AMSPQC MD QRSBW

)R GQ RFC PCQNMLQG@GJGRW MD QRSBCLRQ RM
PCOSCQR DMP QCPTGACQ ?LB PCK?GL GLTMJTCB 1
AMKKGRRCB JC?PLCPQ UFM F?TC R?ICL AF?PEC ML
MUL LCCBQ $SC RM AMLGBCLRG?JGRW J?UQ EMTC
GLQRGRSRGMLQ MD FGEFCP CBSA?RGML QRSBCL
BGQAJMQC RFCGP BGQ?@GJGRW UGRF RFC /SAC N
RM PCOSCQR ?AAMKKMB?RGMLQ DPMK C?AF GLQRP
2LB MP MRFCP QR?p KCK@CPQ ?LB BCN?PRKCLRQ

A?KNSQ 3RSBCLRQ UGRF BGQ?@JGLE AMLBGRGMLQ

BCQGPC ?AAMKKMB?RGMLQ DMP ? AJ?QQ OSGX K
gL?J CV?K KSQR PCOSCQR RFC ?AAMKKMB?RGMLQ
RFC /sAC MD $GQ?@GJGRGCQ DMP CTCPW GLQR?L
QFMSJB LMRGDW GLQRPSARMPQ MD RFCGP BGQ?
DMP ?AAMKKMB?RGMLQ BSPGLE RFC gPQR UCCI M

#., 3G -, #.#)(GC

5LBCPQR?LBGLE RF?R QMKC QRSBCLRQ K?W F?TC
KCBGA?J PCQRPGARGMLQjGLAJSBGLE DMMB ?JJCH
QCLQGRGTGRGCQjRF?R ?pCAR RFCGP BGCR RFC 4
$GQ?@GJIGRW 3CPTGACQ QR?p GQ ?T?GJ?@JC RM
?BBPCQQGLE RFCQC JGKGR?RGMLQ ?Q RFCW ?NN
RCAFLGA?J PCOSGPCKCLRQ MD RFC ASPPGASJSK
KSQR NPMTGBC KCBGA?J BMASKCLR?RGML MD RF(

PCQRPGARGML RM RFC LCACQQ?PW QR?p KCK@CPQ

GLDMPK?RGML ?@MSR PC?QML?@JC ?AAMKKMB?R

AJ?QQ ?QQGELKCLRQ NPMBSAR F?LBJGLE ?LB MP|Q

BGLGLE MNRGMLQ ?Q PCJ?RCB RM KCBGA?J BGCR

PCQRPGARGMLQ ANCRQEREC $GQ?@GJIGRW 3CPTGACH

$CN?PRKCLR

,C?PL KMPC ?@MSR D?AGJGRGCQ ?LB QCPTGACQ |l
UGRF BGQ?@GJGRGCAZRFCD CBS AMLQSKCP
GLDMPK?RGML

&"G , 0# -G
&G, ( G
4FC #)! F?Q GLAMPNMP?RCB ? K?LB?RMPW ?LLS?J
QRSBCLR FC?JRF GLQSP?LAC NJ?L RFPMSEF 5LGR(
#?PC @CEGLLGLE 3CNRCK@CP 4FC NJ?L GQ

MpCPCB RM ?JJ BMKCQRGA ?LB GLRCPL?RGML?J D$

QRSBCLREMKCQRGA QRSBCLRQ K?W U?GTC MSR M
FC?JRF GLQSP?LAC NJ?L @W NPMTGBGLE NPMMD |

?ROGMGIVB MP GLBGTGBS?J NJ?L )LRCPL?RGML?J QRSBCLRQ °

SNNMRREJGEG@JC RM MNR MSR ?LB KSQR CLPMJJ GL RFC NJ?L
MpCPCB @W RFC #fiMQR MD GLQSP?LAC DMP QRSBCLRQ

CIPRQPRGLE GL RFC 3NPGLE MP 3SKKCP QCKCQRCP UGJJ @C
NPM P?RCB ?AAMPBG&EIPRPAKMPC BCR?GJQ ?@MSR
AMTCP?EC ?LB CLPMJJKGLI?QC AMLR?AR (?WJMP

GCLERGRRP ? #MML 2R MP
QCK?GDRSBCLR F?WJIMP AMK
RFCGP

PLGLEY(&G &G ), -G

1035 %57(5, B AFCAI UGRF RFCGP GLQSP?LAC NPMTGE
QR MD NFWQGAG?LQ MP A?PC NPMTGBCPQ GL RFC

V”_UFCPC RFCW UGJJ @C ?RRCLBGLE RFC #)! UFM ?AACNR RFC
P?LAC 3RSBCLRQ UFM LCCB KCBGA?J GLQSP?LAC

R RFC MLIGLC (C?JRF )LQSP?LAC -?PICRNJ?AC GL

GERCERN

U&EIQGP NCPK?LCLR QR?RC MD PCQGBCLAC RM ECR AMTCP?

AC 3RSBCLRQ

hcIck@ 2B Lcck'G . O# -G
) AYMBGBBGRGML?J GLDMPK?RGMIDIIOT RFC

* 44!

2L *- oL +0.L
EQES %) JIPMTGBCQ RFC QCPTGACQ MD ? PCEGQRCPCB LSPG
\MPMREHWLCQQ GLHSPGCQ T?AAGL?RGMLQ ?LB FC?JRF
’ RGML 2R RFC (WBC 0?PI A?KNSQ DPMK 2 K RM
LW R EPML UCCIB?WQ UFCL AJ?QQCQ ?PC GL QCQQGML
3RBREAF)ISPQ RFC .SPQC 2CQNMLQC IQQGQR?LAC JGLC GQ
L GRIEGER@IGOPMK NK RM 2K UCCIB?WQ ?LB
F$BQ ML 3?RSPB?WQ 3SLB?WQ B?WQ UGRF LM AJ?QQCQ
GMEB BMIKC FMIGBPWQ | NFWQGAG?L 2QQGQR?LR GQ ?T?GJ;
RUYGAGUCCIIW 2R ? LMKGL?J DCC 4FC AMQR MD
L IWPCQAPGNRGMLQ Mp A?KNSQ BMARMPQ SPECLR A?PC MP
CPECLAW PMMK TGQGRQ ?LB FMQNGR?JGX?RGML GQ RI
QRSBCLR Q PCONMLQG@GJGRW

DMP &RSEELRGHO.L
4FC #)! ?R 'PCWQRMLC BMCQ LMR NPMTGBC ML A?KNSQ
KCBGA?J QCPTGACQ #?PC GQ NPMTGBCB RFPMSEF Mp
A?KNSQ NP?ARGRGMLCPQ PCDCPP?JQ A?L @C NPMTGBCB
SNML PCOSCQR )L CKCPECLAW QGRS?RGMLQ QRSBCLRQ
QFMSJB AMLR?AR RFC /sAC MD 3?DCRW ?LB 3CASPGRW
)LHSPCB QRSBCLRQ ?PC PCTGCUCB @W RFC /SAC MD 3?DCF
?LB 3CASPGRW ?LB RFCL EGTCL gPQR ?GB MP PCDCPPCB RI
JMA?J KCBGA?J D?AGJGRW DMP RPC?RKCLR

°B (C?JRF

3.L '+0L

BIURCGKS! 3721 ILRMLGM BMCQ LMR NPMTGBC ML A?KNSQ

D REBGA?J QCPTGACQ #?PC GQ NPMTGBCB RFPMSEF Mp

MDASKRIEE-RP?ARGRGMLCPQ 4FC BGPCARMP MD CBSA?RGML

AMKN?P?@JC FC?JRF GLQSP?LAC AMTCP?EC RFPM

SEF ?
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?QQGQR UGRF JMA?J PCDCPP?JQ RM NPGK?PW A?f
QMKC MD UFGAF ?PC UGRFGL U?JIGLE BGQR?LAC N
AMJJICEC

. (#(G .,
(G#, 3G
)")(-G
4FC ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?P
#MKKMLQ GQ RFC FS@ MD ?A?BCKGA QSNNMPR ML

# -G
, (#(IG

( .G

A?KNSQ 3CPTGACQ MpCPCB RFPMSEF RFC ,C?PLGLE

3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE #MKKML
QSNNMPR ?3J NF?QCQ MD RFC JC?PLGLE NPMACQ(

n 2CDCPCLAC JG@P?PG?LQ NPMTGBC ?QQGQR?
PCQC?PAF ML AJ?QQ ?QQGELKCLRQ ?LB MRFC
QAFMJ?PJW CLBC?TMPQ

4SRMPQ MpCP MLC ML MLC QCQQGMLQ ?LB JC
UMPIQFMNQ AMTCPGLE QMKC MD RFC KMQR
AF?JJCLEGLE AJ?QQ K?RCPG?J

IL ?PC? GQ QCR ?QGBC ?Q ? ILGDC QIGJJQ ?2LB
NP?ARGAC ?PC? UGRF NCCP RSRMPQ QR?LBG
MpCP ESGB?LAC ?Q LCCBCB

I RCQRGLE ?PC? NPMTGBCQ ? AMKDMPR?@JC
QN?AC DMP QRSBCLRQ UFM PCOSGPC ?AAMKK
MP LCCB RM R?IC ? K?IC SN RCQR

IQQGQR?LAC UGRF ?A?BCKGA ?PC?Q K?W R?IC RF(
NCCP RSRMPGLE QSNNJCKCLR?J NP?ARGAC K?RC
AMLRCLR UMPIQFMNQ ?LB QRSBW QRP?RCEGCQ 4
,#2JOM 2QQGQRQ QRSBCLRQ UGRF @?QGA QIGJJ(

bCRPAGIBREBIR?@?QCQ AMLR?GLGLE MTCP C
1D RGPL?JQ ?LB C K?E?XGLCQ 7FGJC RFCPC GQ ? QRPMLE
QNCAG?JGX?RGML GL RFC ASJGL?PW qCJB RFC AMJICARGI
GLAJSBCQ ? ECLCPMSQ QCJCARGML MD JG@CP?J ?PRQ
K?RCPG?JQ RF?R QSNNMPR RFC AMJJCEC Q CTCP CVN?LBG
CBSA?RGML?J NPMEP?KQ |BBGRGML?JIW RFC JG@P?PW G
QGRC MD RFC #)! Q ?PAFGTCQ ?LB QNCAG?J AMJJCARGMLQ
FGQRMPGA?J KCLSQ ?LB P?PC @MMIQ 2CDCPCLAC
JG@P?PG?LQ ?PC ?T?GJ?@JC RM FCJIN UGRF PCQC?PAF GL
NCPQML ?Q UCJJ ?Q @W NFMLC RCVR C K?GJ ?LB MLIGLC
LCAEPR &SPRFCPKMPC RFC JG@P?PW NPCQCLRQ ? T?PGCRV
AMSPQC QNCAGQA GLDMPK?RGML JGRCP?AW UMPIQFMNQ |
-E RC?AF QRSBCLRQ RFC KMQR CpCARGTC U?WQ RM AMLBSAF
R PCQC?PAF 7LB ?AACQQ JG@P?PW PCQMSPACQ

4FC ,G@P?PW ,C?PLGLE #MKKMLQ JMA?RCB UGRFGL RFC
LASGHH¥PW @SGIBGLE GLAJSBCQ ? T?PGCRW MD UMPIQN?A
P COSGNNCB UGRF RCAFLMIMEW RM QSNNMPR ? BGTCPQC P
MD JC?PLGLE ?ARGTGRGCQ 3RSBCLRQ F2TC K?2LW
’B MNNMPRSLGRGCQ RM NP?ARGAC ?LB CLF?LAC RFCGP
2A?BCKGA 2LB F?LBQ ML QIGJJQ ?Q UCJJ ?Q BCTCIMN

QRSBW RCQR R?IGLE ?LB RGKC K?L?ECKCLR QRP?RCEGCC
NGNGLE

EOREMu G -G

04Eer’PEGC 3AFS@CPR ,G@P?PW ML RFC #)! 7R 'PCWQRMLC
MBAJTKERER GQ JIMA?RCB ML RFC RFGPB rMMP MD RFC K?GL
@SGJIBGLE ?BH?ACLR RM RFC 4C?AFGLE +GRAFCL 3RSBCLF
K?W @MPPMU @MMIQ DPMK RFC 'PCWQRMLC AMJICARGML
DRBERMfF RFC AFCAIMSR @GLBCP JMA?RCB ML RFC
PGAYHNSRCP IGMQI LCVR RM RFC BMMP 1Q ? ECLCP?J PSJC
FEOMMIQ LCCB RM @C PCRSPLCB UGRFGL RUM UCCIQ

P QSAF 2?0

ILGDC ASRQ ?LB NGNGLE 2JJ QCPTGACQ A?L @C MpcPERRHLRQ K?W 2JQM @MPPMU K?RCPG?JQ DPMK RFC 3R

A?KNSQ MP TGPRS?JJW

l.), #(IG
4SRMPGLE QCPTGACQ ?PC MNCL RM ?JJ #)! QRSBCI
?BBGRGML RM MLC ML MLC RSRMPGLE RFC RSRMH
MpCPQ ? LSK@CP MD UMPIQFMNQ BCQGELCB RM Q
QRSBCLRQ GL QMKC MD RFC KMPC AF?JJCLEGLE A
/LIGLC RSRMPGLE GQ ?JQM ?T?GJ?@JC DMP ?JJ QR

#, , 3G
1G ), %G */-G
4FC #MLP?B . (GJRML ,G@P?PW ?R RFC (WBC 0?P!I .
A?KNSQ FMSQCQ ? AMJJCARGML MD KMPC RF?L
NPGLR TMISKCQ  $6$Q ?LB QRPC?KGLE TGBCM(

(CICL? 0S@JGA ,G@P?PW UFGAF F?Q ?L MSRQR?LBGLE
AMJJCARGML MD UGLC @MMIQ 3RSBCLRQ UFM UGQF RM
SRGJIGXC RFC NS@JGA JG@P?PW GL 3R (CICL? ?PC UCJAMI
QGEL SN DMP ? JG@P?PW A?PB CGRFCP MLJGLC MP GL NCP
R@PEPC 2PC LM DCCQ 4FC 3R (CICL? 0S@JGA ,G@P?PW GQ
CUMASRBBP KGicQ DPMK RFC #)! 2R 'PCWQRMLC ?LB GQ
SNWRRoc@ic @w U?JIGLE MP @W NS@JGA RP?LQGR
17QQCQ
SBCEBRGRGML QRSBCLRQ ?PC EP?LRCB ?AACQQ RM RFC
AMJICARGML MD B?R?@?QCQ ?LB MLIGLC PCQMSPACQ
NPMTGBCB RFPMSEF RFC #MLP?B . (GJRML ,G@P?PW ML
RFC .CU 9MPI A?KNSQ QGKNJW @W QGELGLE GL UGRF RFCC
QRSBCLR ?AAMSLR GLDMPK?RGML 3RSBCLRQ K?W 2JQM
PCOSCQR GRCKQ DPMK RFC #MLP?B . (GJRML ,G@P?PW ML
RFC .CU 9MPI A?KNSQ "MMIQ ?PC QFGNNCB ?LB ?PPGTC
UGRFGL ? AMSNJC MD B?WQ 4FC 'PCWQRMLC JG@P?PW QR
UGJJ QFGN RFCK @?Al RM RFC K?GL A?KNSQ DMP QRSBCLR

NCPGMBGA?J QS@QAPGNRGMLQ ?LB KMPC RF?l]

#)! lA?BCKGA #?R?IME



4FC -?PEGC 3AFS@CPR ,G@P?PW GQ 2JQM FMKC R
,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGL
#MKKMLQ UFMQC QR?p NPMTGBC RSRMPGLE QCP1
2JJ QRSBCLRQ ?Q UCJJ ?2Q RCQRGLE ?AAMKKMB?R
BGQ?@GJGRW QCPTGACQ RM RFMQC QRSBCLRQ U
RFCQC QCPTGACQ

2-G /-G
4FC#)! 3?L ILRMLGM Q  QOS?PC DMMR A?KNSQ
JG@P?PW JMA?RCB ML RFC RFGPB rMMP GLAJSB(Q
AMJJCARGML MD KMPC RF?L  A?R?JMECB @MMIQ
UCJJ ?Q AMKNSRCP UMPIQR?RGMLQ RF?R ?JJMU 7?4
RFC CICARPMLGA PCQMSPACQ ?T?GJ?@JC RFPMS

?R ?JJ #)! A?KNSQCQ 3RSBCLRQ K?W ?JQM PCOSCQR

K?RCPG?JQ DPMK RFC #MLP?B . (GJRML ,G@P?PW
.CU 9MPI A?KNSQ

4FC JG@P?PW GQ 2JQM FMKC RM RFC #?PCCP 3CP]
2LB ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?P
#MKKMLQ UFGAF NPMTGBCQ RSRMPGLE QCPTGAQ
2AAMKKMB?RGMLQ ?LB BGQ?@GJGRW QCPTGACQ

G #(1 %), G

3RSBCLRQ ?R RFC #)! 3GLE?NMPC F?TC ?AACQQ RM RE

QR?RC MD RFC ?PR  QRMPW 4CK?QCI OMIJWRCAFL
,G@P?PW UFGAF NPMTGBCQ ? UGBC P?LEC MD PC(
QCPTGACQ ?LB D?AGJGRGCQ 4FC JG@P?PW Q AM]
GLAJSBC NPGLR ?LB CJCARPMLGA @MMIQ HMSPL?
B?R?@?QCQ ?SBGM TGQS?J K?RCPG?JQ ?LB MLJG
-MPCMTCP RFC 4CK?QCI OMJWRCAFLGA ,G@P?PW
RFPCC ASQRMKGXCB XMLCQ QNPC?B MSR MTCP Q
RF?R A?RCP RM BGpCPCLR JC?PLGLE QRWJCQ DMH
2LB EPMSN QRSBW

4CK?QCI OMJWRCAFLGA ,G@P?PW QR?p GQ ?T?GJ?
QRSBCLRQ SQC RFC JG@P?PW Q QCPTGACQ ?LB P
CpCARGTCJIW 4FC JG@P?PW 2JQM AMLBSARQ D?A
MLJGLC UMPIQFMNQ ML QC?PAFGLE MLJGLC B?R?d@
AGRGLE PCDCPCLACQ ?LB CT?JS?RGLE PCQMSPA(

#)! 3GLE?NMPC QRSBCLRQ A?L 2JQM ?AACQQ RFC M
B?R?@7?QCQ MD RFC 3GLE?NMPC )LQRGRSRC MD 4
2Q UCJJ ?Q RFC MLJGLC PCQMSPACQ MD RFC #)! Q

(GIJRML ,G@P?PW (GJRML ,G@P?PW QR?p GQ 2JQM
NPMTGBC PCQC?PAF ?QQGQR?LAC TG? CK?GJ MP |
AMLDCPCLAGLE

MRFS (&G )I(- &#(IG (G
oado BG &"G -)/, -G

SMUGPRBL?J BGSASIJRGCQ ?LB CKMRGML?J QRPCQQ A?L ?pCA

FN QRSEEW QMIS?JGRW MD JGDC ?LB ?@GJGRW RM QSAACC
3NC?IGLE UGRF ? RP?GLCB M@HCARGTC NPMDCQQGML?J /
GLAPC?QC QCJD ?U?PCLCQQ ?LB FCIJN QRSBCLRQ @SGJB
@CRRCP AMNGLE QRP?RCEGCQ

;;:RSBCLRQ UFM ?PC ?JPC?BW SLBCP RFC A?PC MD ?
Q,)NQWAFG?RPGQR ?LB MP RFCP?NGQR K?W U?LR RM RP?LQD
A. FCGP A?PC RM JMA?J PCQMSPACQ GL MPBCP RM F?TC
\_ (; PG2?RC QSNNMPR BSPGLE RFCGP RGKC ?R RFC #)!
FFIGRBAGTR

Al ?PW BCNCLBGLE ML RFC A?KNSQ RFC QRSBCLF

G(& ?RRCLBGLE ?Q DMJJMUQ

ML RFC

&MP ?BBGRGML?J GLDMPK?RGMLOTYBT RFC
*| 4!
"GACQ /SAC
| GLE
0 "k
0 rRcARGLEYG -G
4FC #MSLQCJIGLE ?LB 0QWAFMJIMEGA?J 3CPTGACQ #103
/SAC NPMTGBCQ AMLGBCLRG?J NCPQML?J AMSLQCJGLE RM
#)! QRSBCLRQ ?R RFC (WBC 0?PI A?KNSQ DPCC MD
AE?PEC 3CPTGACQ GLAJSBC GLBGTGBS?J AMSLQCJGLE MP
$9J1 RFCPPNW APGQGQ GLRCPTCLRGML QSNNMPR 7LB
|+ CBSAZRGML?J NPMEP?KQ 4FC MSAC 2JQM NPMTGBCQ
PMBEAEER230 RM QNCAG2JGXCB QCPTGACQ Mp A?KNSQ

JC&.&%%II:?gLE NQWAFG?RPW

JQ MLIGLC

LC4FeBMIM%AC GQ 2AAPCBGRCB @W RFC )LRCPL?RGML?J
~?(HQOMAG?RGML MD #MSLQCJIGLE 3CPTGACQ )#3 ?LB QR?pC
VENREACLQCB RFCP?NGQRQ UFM A?L 2QQGQR QRSBCLRQ
GNBPHRE2IIOMAG?J CKMRGML?J ?LB QS@QR?LAC PCJ?RCE
AMLACPLQ %V?KNJCQ MD AMLACPLQ QRSBCLRQ @PGLE RN
AMSLOCJGLE ?PC ?BHSQRGLE RM AMJJCEC PCJ?RGMLQFGI

G

:@“lg?BFEé' 53"32A1 MD AMLGBCLAC QRPCQQ ?LVGCRW 7LB
-G GML
C RM D?AC 7LB

D?QEOKGQQGML MD RFC #103 /SAC GQ RM FCIN QRSBCLRQ

FQQSAACCB ?R RFC #)! 4FCW ILMU RFC D?QR N?AC MD
RSBCLR QAFCBSJCQ ?LB MpCP QMJSRGML DMASQCB

LG CPTCL RGMLOJQSAF 2Q AMELGRGTC @CF?TGMP?2J

FAREARMRW

NWJRF?R A?L @C @CLCgAG?J
HMLP?B . : ece a

"THEPREIRG 2@GBC @W DCBCP?2J 7LB .CU 9MPI 3R?RC J?UH
/C& B NPMDCQQGML?J CRFGAQ RM CLQSPC QRSBCLRQ NCPC
GLDMPK?RGML GQ NPMRCARCB #103 TGQGRQ ?PC LMR N?P|

QRSBCLR Q ?A?BCKGA PCAMPB

#)! lA?BCKGA #?R?IME


https://live-cia-catalog22.cleancatalog.io/student-handbook/counseling-and-psychological-services-caps
https://live-cia-catalog22.cleancatalog.io/student-handbook/counseling-and-psychological-services-caps

4ACJCNFMLC AMLQSJR?RGMLQ RM NJ?L DMP ? QRSH

QSNNMPR LCCBQ ?PC ?T?GJ?@JC DMP QRSBCLRQ

N?PCLRQ NPGMP RM ?PPGTGLE ML A?KNSQ #?JJ
RM QAFCBSJC ? AMLQSJR?RGML

&#), #G /-G

4FC #)! ?R 'PCWQRMLC NPMTGBCQ AMLgBCLRG?J N
AMSLQCJIGLE QCPTGACQ DMP ASPPCLRJW CLPMJJ
DPCC MD AF?PEC ! DSJJ RGKC JGACLQCB RFCP?NG
N?PR RGKC JGACLQCB RFCP?NGQR ?PC ?T?GJ?@J(
GLBGTGBS?J AMSLQCJGLE ?LB APGQGQ GLRCPTCL
A?KNSQ PCDCPP?JQ A?L ?2JQM @C NPMTGBCB DMP

BCILRIQ@C PC?AFCB ?R FMSPQ ? B?W
?LBRSBCLRQ K?W ?JQM A?JJ 4FC #CLRCP DMP (C?JRF #?PC

3CPTGACQ 7R FMSP #PGQGQ #?PC
(CINJGLC
CPQMER) G &&-G

LB 2RSBUBEPQ ML A?KNSQ FMSQGLE ?R GRQ (WBC 07PI

QRyZBABR (CIcL? # APKNSQCQ

> DMP

RGMU §PQR RGKC QRSBCLRQ ?PC ES?P?LRCCB ?QQGELKCLR
RM ? PCQGBCLAC F?JJ NPMTGBCB RFC AMJJCEC F?Q PCACG

QNCAG?JGXCB NQWAFG?RPGA QCPTGACQ ?Q LCCBCRFCGP FMSQGLE ?NNJGA?RGML @W RFC NPGMPGRW BC?B.

#MSLQCJIGLE QCPTGACQ ?PC DMASQCB ML NPMTG
QSNNMPR DMP ? QRSBCLR Q QSAACQQ )R GQ L?RS
QRSBCLR RM QRPSEEJC UGRF NCPQML?J MP CKMR
AF?JJCLECQ ?LB RM QCCI QSNNMPR RM AMNC CpC
2LB EPMU GL QCJD ?U?PCLCQQ 3MKC CV?KNJCQ M

2R JC?QR B?WQ NPGMP RM RFCGP CLRPW B?RC )LDMPK?F
BCLBMSR RFC FMSQGLE ?NNJGA?RGML GQ GLAJSBCB GL RFC
PEAMEORP?RGML N?AICR QCLR RM QRSBCLRQ DMJJMUGLE F
CMEIG0QGML RM RFC AMJJCEC 13J LCU ?LB PCRSPLGLE
ARGRSBM RQ KSQR AMKNJICRC RFC ML A?KNSQ FMSQGLE

P PCOSCQR DMPK JMA?RCB ML #)! -2GL -CLS RFC #)!

AMLACPLQ RF?R QRSBCLRQ @PGLE RM AMSLQCJGLE

?BHSQRKCLR RM AMJJCEC PCJ?RGMLQFGN AMLIG
JMTCB MLC MP PCJ?RGMLQFGN QRPCQQ ?LVGCR\
BCNPCQQGML JMU QCJD CQRCCK ?LB QS@QR?LA
GQQSCQ #MSLQCJIGLE QCPTGACQ A?L ?2QQGQR QF
GKNPMTGLE QIGJJQ GL QSAF ?PC?Q ?Q QRPCQQ K
NPM@JCK QMJTGLE PCJ?V?RGML RCAFLGOSCQ 2
AMKKSLGA?RGML FC?JRFW AMNGLE ?LB AMELGRG
@CF?TGMP?J AF?LEC

4FCP?NGQRQ ?@GBC @W DCBCP?J ?LB #?JGDMPLC
2LB NPMDCQQGML?J CRFGAQ RM CLQSPC ? QRSBC
NCPQML?J GLDMPK?RGML GQ NPMRCARCB #MSLQ
?NNMGLRKCLRQ ?PC LMR N?PR MD ? QRSBCLR Q 24
PCAMPB

4M QAFCBSJC ? AMSLQCJGLE ?NNMGLRKCLR MP ?
AMLQSJIR?RGML QRSBCLRQ A?L A?JJ

3RSBCLRQ CVYNCPGCLAGLE ? KCLR?J FC?JRF APGQ
FMSPQ QFMSJB AMLR?AR .?N? #MSLRW (MSP #PG(
#CLRCP ?R MP NPMACCB RM RFC 3R (CJCL?
(MQNGR?J CKCPECLAW PMMK DMP ? NQWAFG?RPG
CT?JS?RGML

2-G -G
#)! 37L ILRMLGM QRSBCLRQ QFMSJB AFCAI UGRF RH
GLQSP?LAC NPMTGBCP DMP ? JGQR MD RFCP?NGQ
NQWAFG?RPGQRQ GL "CV?P #MSLRW UFM ?AACNR
GLQSP?LAC

3RSBCLRQ UFM ?PC CVNCPGCLAGLE ? KCLR?J FC?J
QFMSJB AMLR?AR "CV?P #MSLRW -CLR?J (C?JRF UHR

-EBRSBCLR NMPR?J 0JC?QC LMRC RF?R RFCPC ?PC LM ML
ARRHINSR MMARIKKMB?RGMLQ DMP K?PPGCB AMSNJCQ 4FC

V' AMJICEC PCQCPTCQ RFC PGEFR RM AJMQC RFC PCQGBCLA
E P4 & BEBSGPC QRSBCLRQ RM T?A?RC RFC F2JJQ BSPGLE

S lr2A?RGML NCPGMBQ GLAJSBGLE @?AFCJIMP Q BCI

L2RekERRK @Pc210
DQCPRGTC

5T@QMP KMPC GLDMPK?RGML ?@MSR JGTGLE ML A?KNSQ QCC
RFCOLI™0 * ++'

?RBE NG
- 54T AMJICEC K?GLR?GLQ ML A?KNSQ PCQGBCLRG?J
~H3ASIGRGCQ NPMTGBGLE FMSQGLE DMP KMPC RF2L
QRSBCLRQ &MSP PCQGBCLAC F?JJQ QGV !BGPMLB?AI QRW
JMBECQ ?LB RMULFMSQCQ FCJIN KCCR QRSBCLR
BCK?LB DMP FMSQGLE ML A?KNSQ ?LB RFC AMJJCEC Q
EM?J MD NPMTGBGLE ?AAMKKMB?RGMLQ DMP ?JJ QRSBCLR
CPASIEIRRGLE FMSQGLE

GQ
IAASN?LAW GL 2JJ PCQGBCLAC F?JJQ GLAJSBC QGLEJC

p BMS@JC RPGNJC MP OS?BPSNJC MAASN?LAW PMMKQ UG
NPGT?RC MP QF?PCB @?RF 2CQGBCLRG?J FMSQGLE GQ ?

NPGTGJCEC 7?LB QRSBCLRQ ?PC CVNCARCB RM ?BFCPC RM
AMJJCEC @CF?TGMP?J QR?LB?PBQ ?LB @C AMMNCP?RGTC

C(g(PCK@CPQ MD RFC PCQGBCLRG?J AMKKSLGRW

RQUPEENPBSAGLE MD A?KNSQ FMSQGLE DMP C?AF QCKCQRCP

RFEHISCQ UGRF RFC RWNC MD ?AAMKKMB?RGML @SR GLAJS
2JJ SRGIJGRGCQ J?SLBPW D?AGJGRGCQ ?LB UGPCJCQQ )LF
AFCPC ?PC LM J?PEC QCASPGRW BCNMQGRQ PCOSGPCB 1J

RIMARLPSPC DSPLGQFCB UGRF ? BCQI AF?GP BPCQQCP

G'LM:?PBPM@C MP AJMQCR ?LB @CB DMP C?AF QRSBCLR

#)! lA?BCKGA #?R?IME
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2MMKQ ?PC ?2JQM ?GP AMLBGRGMLCB ?LB COSGNN

NPMTGBCB -GAPM&PGBEEPMU?TC PCDPGECP?RMF
AMK@GL?RGML SLGR

IBBGRGML?J ?KCLGRGCQ GL RFC PCQGBCLAC F?JJ
AMKKML JMSLECQ DPCC J?SLBPW D?AGJGRGCQ Al
PMMKQ UGRF COSGNKCLR ?LB )LRCPLCR ?AACQQ
2LB IGRAFCL D?AGJGRGCQ DMP QRSBCLR SQC 4P7
RGKC NPMDCQQGML?JQ ?LB N?PR RGKC N?P?NPMI
PCQGBC GL C?AF PCQGBCLAC F?JJ ?LB NPMTGBC
QSNCPTGQGML ESGB?LAC ?LB ?ARGTGRGCQ DMP
QRSBCLRQ

&#), #G /-G

4FC #)! ?R 'PCWQRMLC K?GLR?GLQ PCQGBCLRG?J [
RF?R NPMTGBC FMSQGLE DMP ?NNPMVGK?RCIW

QRSBCLRQ @MRF ML A?KNSQ GL RFC 'SCQR (MSQ(Q
?R RFC 6GLCW?PB ,MBEC (MSQGLE #CLRCP 6GLCW|
,MBEC)) MLC MD RUM PCQGBCLAC F?JJQ ?R RFC #(
FMJBQ ,%%$ ,C?BCPQFGN GL %LCPEW ?LB %LTGPN
$CQGEL 'MJB ACPRGGA?RGML DPMK RFC 5 3 'PCCL
"SGJBGLE #MSLAGJ MpCPGLE QRSBCLRQ RFC AF?L
GLj?LB JC?PL DPMK JGTGLE GLj?L CLTGPMLKCLR?J]
AMLQAGMSQ D?AGJGRW

)D ML A?KNSQ FMSQGLE @CAMKCQ DSJIW MAASNG
#)! K?W NPMTGBC Mp A?KNSQ ?JRCPL?RGTCQ ?2Q ?
KCCR RFC FMSQGLE BCK?LBQ DMP QRSBCLRQ 4FQ

CB2AMBARE)??PC 2JQM COSGNNCB UGRF ? NPMTGBCB
-GAPM&PGBECZ KGAPMU?TC PCDPGECP?RMP AMK@GL?RG
SLGR 3RSBCLRQ ?PC CVNCARCB RM NPMTGBC RFCGP MUL
@CBBGLE QFCCRQ ?LB @?RF JGLCLQ !JJ PCQGBCLAC F?JJ
D GPAISBL QKMIGLE D?AGIGRGCQ

MKNSRCP
|PIRBSGRGVL?J ?KCLGRGCQ GLAJSBC ? qRLCQQ PMMK GL
5185-6%3PB ,MBEC )) IGRAFCLQ DMP QRSBCLR SQC GL @MRF
COMBRAR.A-B 2L MSRBMMP N?RGM UGRF EPGJJGLE ?PC? 2R
6GLCW?PB ,MBEC (MSQGLE #CLRCP 2CQGBCLR ?QQGQR?LF
PESOSEGREL 73 RFPCC FMSQGLE D?AGJGRGCQ RM NPMTGB
QSNCPTGQGML ESGB?LAC ?LB ?2ARGTGRGCQ DMP PCQGBC
QRSBCLRQ &SJJ RGKC QCASPGRW GQ NPMTGBCB @W RFC

MD 3?DCRW ?LB 3CASPGRW

?hPABRESE@FMSQGLE GQ ?T?GJ?@JC GL RFC AMKKSLGRGCQ
MD 3R (CJCL? ILEUGL #?JGQRME? ?LB.?N? ?LB A?L
76BLEC DPMK  NCP KMLRF DMP ? DSPLGQFCB MLC
?PB)CBPMMK ?N?PRKCLR GL 3R (CJCL? RM  NCP KMLRF
LRGP 2 QRSBGM ?N?PRKCLR GL .?N? IT?GJ?@GJGRW MD PCL
ILKMS3ELE GQ TCPW JGKGRCB BSC RM RFC PSP?J A?KNSQ

JMA?RGML
AC RM JGTC

W3RSBCLRQ GLRCPCQRCB GL Mp A?KNSQ FMSQGLE QFMSJB
TGQGR RFC AMJJCEC Q UC@QGBREARCD CBS A? Mp
A?KNSQ FMSQGDBMP ? JGQRGLE MD ASPPCLR PCLR?JQ 4FC
CByRUECPQ RFGQ JGQRGLE MLIW ?2Q ?L GLDMPK?RGML QCPT
U?WNRELAMKGLE QRSBCLRQ ?LB RFCPCDMPC A?LLMR @C
QECQNMLQG@JIC DMP PCLR?J AMLBGRGMLQ MP LCEMRG?RG

NPMNCPRGCQ K?W P?LEC DPMK PCLR?J FMSQCQ RM yGRE J?LBIJMPBQ

CVCASRGTC ?N?PRKCLRQ JMA?RCB ?R T?PGMSQ JH
RFPMSEFMSR RFC .?N? 6?JJCW "CA?SQC RFCQC

NPMNCPRGCQ UMSJB @C AMLRPMJJCB @W RFC #)| ?

PCQGBCLAC F?JJ P?RCQ UMSJB @C AF?PECB RM ?
?AAMSLR CJGKGL?RGLE RFC LCCB DMP QRSBCLR(Q
AMLRP?AR GLBCNCLBCLRJW UGRF JC?QGLE ?ECLR

IAASN?LAW GL RFC PCQGBCLAC F?3JQ GLAJSBC Q@
BMS@JC RPGNJC MP OS?BPSNJC MAASN?LAW PM

NPGT?RC MP QF?PCB @?RF 2CQGBCLRG?J FMSQG|LE

NPGTGJCEC ?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 @S9
?JJ SRGIJGRGCQ GLAJSBGLE ?GP AMLBGRGMLGLE
JLRCPLCR AMLLCARGMLQ KCLGRGCQ ?JQM GLAJS
?LB ? AMKKML ?PC? UGRF RCICTGQGMLQ ?LB E?KC|
COSGNKCLR 4FCPC ?PC LM QCASPGRW BCNMQGR
133 PMMKQ ?PC DSPLGQFCB UGRF ? BCQI AF?GP BH

MA?RGMLQ

2JJ
;)RSBC[R Q (-'G ( G /-G
RM ), -G
Q 4FC #SIGL?2PW JLOQRGRSRC MD !IKCPGA? MNCP?RCQ ? D?KGJ
| FYP SLGOSC ?U?PB UGLLGLE PCQR?SP?LRQ QR?pCB @W
Q ?LB D?ASJRW GL RFC #)! 2A?BCKGA NPMEP?KQ

AMJJICEC 2JQM PSLQ 4FC 2CQR?SP?LR ?R #)! #MNG? GL
L P 13 #SIGL?PW )LQRGRSRC MD IKCPGA?
p IS QR?SP2LRQ LB QRMPCQ QCPTC @MRF RFC A?KNSQ
AMKKSLGRW ?LB RFC NS@JGA

M

KCLSQ FMSPQ MD MNCP?RGML ?LB KMPC

e

?RGML ?@MSR 4FC #)! 2CQR?SP?LR 'PMSN TGQGR

L BUEARIRGQR?SPPLREPMSN AMK

BC J?SLBPW
O UL #. *0(/.L

h BECRERREBCLRQ PCACGTC 2 BGQAMSLR 7R 2JJ #)!
,cBERR?SP?LRQ ?R 2JJ RGKCQ UGRF RFC CVACNRGML MD 4F

U?PBPM@C MP AJMQCR ?LB @CB DMP C?AF QRSB(

| PEE ML RFC .CU 9MPI A?KNSQ ?LB 4FC 4MN 4?@JC GL

#)! lA?BCKGA #?R?IME
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3GLE?NMPC )L 2JJ AGPASKQR?LACQ RFC QRSBCLA
BGLGLE UGRF ?LW ESCQRQ DMP UFMK RFGQ BGQA
2NNJW 4FGQ BGQAMSLR BMCQ LMR ?NNJW RM QN(
CTCLRQ MP 3NCAG?J $GLGLE %TCLRQ NPMEP?KQ
MRFCPUGQC ?BTGQCB

2L *- %L '+0.L
- # (L*O( 4L .JO-

(L

7GRF ? DMASQ ML RFC QC?QMLQ ?LB NPMBSARQ MP

(SBQML 6?JIJCW AMLRCKNMP?PW ?LB RP?BGRGML
PCEGML?J BGQFCQ ?PC @PMSEFR RM JGDC ?R RF(
"MSLRW 2CQR?SP?LR GL ?L FMLCQR ?LB r?TMPDSJ
2MSLBCB MSR UGRF ? gPQR AJ?QQ IKCPGA?L UGLC
AMKDMPR?@JC U?PK QCPTGAC RFGQ A?QS?JIW
PCQR?SP?LR QCRQ RFC QR?EC DMP ?L SLN?P?JJCJ
CVNCPGCLAC GL .CU 9MPI Q (SBQML 6?JICW

;8 I4IBEA 4G @B8E<64A BHAGL GQ ? A?QS?J QCAR(
MD RFC PCQR?SP?LR UFCPC BGLCPQ A?L CLHMW R
?LB QNCAG?JRW @CCPQ DPMK RFC "PCUCPW ?R R
PCQCPT?RGMLQ ?PC LCACQQ?PW DMP 4FC 4?TCPL
CVNCPGCLAC

++&L#L % -4 L
&C?RSPGLE @?ICB EMMBQ ?LB A?D" ASGQGLC GL ?
2LB GLTGRGLE ?RKMQNFCPC RFC A?D" MpCPQ CTQ
DPMK Q?TMPW GRCKQ RM DPCQF ?PRGQ?L @PC?B
CJCE?LR N?QRPGCQ RM JSVSPGMSQ AMLDCARGML
RFC N?J?RC 'L 2QQMPRKCLR MD AMJB ?LB FMR @C|
AMKNJCRCQ RFC A?D’ CVNCPGCLAC 4FC @?ICPW A
MpCPQ @MRF ? BGLC GL ?PC? ?LB ? EP?@ ?LBEMR
?2PC? .M PCQCPT?RGMLQ ?PC LCACQQ?PW DMP RF
"2ICPW #?D° CVNCPGCLAC

L*0.L ./O- (L
3JCCI ?LB QRPGIGLEJW AMLRCKNMP?PW RFGQ &P(
PCQR?SP?LR GQ L?KCB DMP RFC KMQR D?KMSQ AH
&P?LAC 07SJ "MASQC 4FC "MASQC 2CQR?SP?LR Pd
GK?EGLCQ RFC CVCASRGML MD AJ?QQGA &PCLAF 4
RFPMSEF RFC JCLQ MD SJRP? KMBCPL AMMIGLE
RCAFLGOSCQ @PGLEQ ? LCU QRWJC MD A?QS?J W
QMNFGQRGA?RCB QCPTGAC ?LB MpCPQ ? @PC?RH
?PAFGRCARSP?J GLRCPGMP BCQGEL 7GRF ?L CVA

KORIEBDRGA?RCB BGLGLE PMMK MTCPIJMMIGLE ? QRSLLGLI
MSIEP@S3NB PMQC E?PBCL $GLGLE ?R RFGQ EP?LB 4SQA~?L
CAQRMWIECPQIJ? GQ ? ASJGL?PW CQA?NC RM ?LMRFCP UMPJB
SLICERFMSR CTCP F?TGLE RM JC?TC RFC @C?SRGDSJ (SBQML
6?JICW

'A?QS?J QCARGML GL RFC 2GQRMP?LRC #?RCPGL? BC
-CBGAG RFZIBEAB /EAGGBE<@CPTCQ SN UMMB MTCL
X? ?LB MRFCP QGKNJC PSQRGA BGQFCQ .M PCQCPT?R

J ?PC LCACQQ?PW DMP RFC 1J &MPLM 4P?RRMPG? CYNCPGCL

L IKCPGA?L . %0 .
J?W#!L&# - (L*™% J* L

JGMAHREB ML RFC gPQR rMMP MD 2MRF (?3J RFC #P?GE

JCE3G@MPLC "MMIQRMPC MpCPQ ? UGBC QCICARGML MD

CEASEBETRW ?LB LML ASJGL?PW RGRJICQ )R 2JQM QCJIQ ?
QCJCARGML MD NPMDCQQGML?J AMMIGLE ?LB @?IGLE
COSGNKCLR QAFMMJ QSNNJGCQ FC?JRF ?LB @C?SRW ?GE

SMPCNJ?ACKCLR SLGDMPKQ EMSPKCR DMMB ?LB EGDR ?LB

>TORT QIR GRCKQ DPMK QUC?RQFGPRQ ?LB R QFGPRQ RM

-C BJPQRU?PC ?LB QMSTCLGPQ -MQR GRCKQ GL QRMAI ?PC
2T?GJ?@JC @W K?GJ MPBCP #?JJ MP TGQGR
AG?AFCD @LAMJJCEC AMK

&#*- (#L '+0O.L
Pci?vtBO.L ./0- (L
PWRRBCE?RCFMSQC 2CQR?SP?LR ?BT?LACB #)! QRSBCLRQ
0 RB’DOMINPK RFC DPCQFCQR PCEGML?J GLEPCBGCLRQ QSA
Q RFPRORTKMK RFC #)! Q MUL D?PK ?LB FCP@ E?PBCLQ
TOBRRUIQPC?RGTC AMLRCKNMP?PW BGQFCQ QCPTCB EP?AG!
?05L ? PCqLCB WCR A?QS?J BGLGLE PMMK 4FC CVNCPGCLAC
?I@BRPAFCQRP?RCB @W D?ASJRW JCB #)! QRSBCLRQ GL ?
C IREQIROSE?LR AJ?QQPMMK K?IGLE DMP ? RPSJW SLGOSC 7L
KCKMP?@JC BGLGLE CTCLR
" L ./0O- (L/IL L L
CLAFC 2CQR?SP?LR ?R #)! #MNG? MpCPQ ?L SLAMKKML
COO®NCPGCLAC 4FC ASP?RCB QCJCARGML MD UGLCQ @CCP
?LB AP?DR AMAIR?GJQ CJCT?RC RFC r?TMPQ MD C?AF BGQF
\SERIBQACCI ?LB AMKDMPR?@JC ?RKMQNFCPC GQ NCPDCAR L
ACJC@P?RMPW CTCLGLE MP ? EM RM F?LEMSR UGRF DPGC]
CR?RPMLQ A?L F?TC ? BPGLI ?R RFC @?P MP EP?@ ? AMSAF
R7BELEFC JMSLEC 7FCRFCP BGLGLE GLQGBC MP MSRQGBC G
CNREMPRITC CLHMW #?JGDMPLG? -CBGRCPP?LC?L ASGQGLC

&PCLAF UGLC JGQR ?LB GLLMT?RGTC AMAIR?GJ NPMEP?K 4FC

"MASQC 2CQR?SP?LR GQ ? SLGOSC ?LB CVAGRGLE
AJ?QQ BGLGLE CYNCPGCLAC

#/ % (| L | -#L KL # #L
4PSJW ?SRFCLRGA PCEGML?J )R?JG?L ASGQGLC R

UMPIB % - 4L L 4L#&&4L
,MA?RCB ML RFC K?GL rMMP MD RFC 'PCWQRMLC @SGJBGLE
4FC "?ICPW #?D° @W GJJW MpCPQ ESCQRQ RFC MNNMPRSL(
RM CVNCPGCLAC AMpCC ?LB ASGQGLC DPMK RUM GLBSQRF
PICQ ACLRCP

QR7?EC ?R 2GQRMP?LRC #?RCPGL? BC -CBGAG ?

#)! lA?BCKGA #?R?IME
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JC?BCPQjGJIWA?p_ ?LB RFC #)! #SQRMKCPQ A?L A¥
DPMK ? T?PGCRW MD QSKNRSMSQ Q?LBUGAFCQ Q
Q?J?BQ @PC?BQ N?QRPGCQ BCQQCPRQ ?LB AMp

L+# L.&( '+0.L/

%/+& L
4FC A?KNSQ QRMPC ?LB K?PICRNJ?AC GQ JMA?RCH
gPQR rMMP MD RFC K?GL @SGJBGLE 4FC -?PICRNJ
MpCPQ ? JGQR MD KMPC RF?L  RGRJCQ ?Q UCJJ
QCJCARGML MD NPMDCQQGML?J AMMIGLE ?LB @7l
COSGNKCLR QAFMMJ QSNNJGCQ FC?JRF ?LB @C?
EMSPKCR DMMB ?LB GLEPCBGCLRQ ?LB ? UGBC P?
EGDR GRCKQ 3RSBCLR BGQAMSLRQ ?PC MpCPCB N
?Q UCJJ ?Q MRFCP KCPAF?LBGQC

L * L( L

3.L

1*-L
3?TMP PCQR?SP?LR FGEFJGEFRQ RFC R?JCLRQ MO
QRSBCLRQ SLBCP RFC QSNCPTGQGML MD RFC AMJ
UMPJB AJ?QQ D?ASJRW )LONGPCB @W EIM@7?J r?T]
ASGQGLCQ ?LB PMMRCB GL RFC ASJGL?PW ?PRQ A
RFC A?PCDSJIW ASP?RCB KCLS NSRQ ?L GLLMT?R(
ML AJ?QQGA BGQFCQ 0?RPMLQ A?L MNR RM @SGJ
RFPCC MP DMSP AMSPQC KC?J GL RFC GLRGK?RC
PMMK MP QNCLB RGKC GL RFC JMSLEC ?PC? ?LB M}
AMLQR?LRJIW AF?LEGLE R?QRCQ DPMK RFC IGRAF(

+0.L

L#( 1+

L L &L
4FC 4MN 4?@JC PCQR?SP?LR QCPTCQ ?Q ? RP?GLG
DMP QRSBCLRQ GL @MRF AMLRCKNMP?PW ?LB DM
ASGQGLC ?LB QCPTGAC 4FC AMLRCKNMP?PW KCL
A?QS?JIW CICE?LRj? AMK@GL?RGML MD JMA?J GLI

L

UGRF UCQRCPL r?GPj?LB GQ N?GPCB UGRF DPGCLBJM
NPMDCQQGML?J QCPTGAC 4FC DMPK?J KCLS DC?H Slgé

ASGQGLC @?QCB GL AJ?QQGA?J RCAFLGOSCQ UGH
CKNF?QGQ ML GLLMT?RGTC ?LB KMBCPLGQR KCRF
AMMIGLE ?LB ? QCPTGAC KMBCJ RF?R GLAJSBCQ E
QCPTGAC ?LB UFGRC R?@JCAJMRF CJCE?LAC

o- &L L

,MA?RCB Mp RFC K?GL JM@@W MD RFC 4CK?QCI #9
IA?BCKW 3SE?PJM?D #?D° GQ K?L?ECB @W RFC #)!
@?IGLE ?LB N?QRPW ?PRQ QRSBCLRQ )R MpCPQ Q
Q?J?BQ Q?LBUGAFCQ ?PRGQ?L?J @PC?BQ DPCQH
EMMBQ AMpCCQ KGJIQF?ICQ rM?RQ BCQQCPRQ
FMSQC K?BC GAC APC?KQj@PGLEGLE ? AMK@GL?R

M9C(.G HO#H# =G
CC BPGLIQ #)(:G ( G N& H -G
1G ), %G /-G

IR RFC #)! RFCPC GQ NJCLRW RM BM MSRQGBC MD RFC

AJ?QQPMMK 3RSBCLRQ A?L CLHMW LC?P@W #?RQIGJJ ?LB
MEIRFGFGPC QIG ?PC?Q JMA?J EMJID AMSPQCQ N?PIQ ?LB
PACCU 9MPI #GRW KSQCSKQ ?LB RFC?RCPQ 4FC /sAC MD
PQ3RSBCLR IARGTGRGCQ ?LB RFC 3RSBCLR 2CAPC?RGML #CLI
GLENMLQMP ? T?PGCRW MD CLRCPR?GLKCLR ?LB JCGQSPC
SRYARGBERGCQ 4FCQC GLAJSBC B?LACQ AMKCBW LGEFRQ
LEGQN® QNCAG?J QC?QML?J CTCLRQ AMMIGLE AMKNCRGRGN
L ALSSANREMAMP CVASPQGMLQ QSAF ?Q FGIGLE XGNJGLGLE

UFGRCU?RCP P?DRGLE

MA?RCB @CFGLB 2MQCLRF?J (23] MTCPIJMMIGLE RFC
(SBQML 2GTCP RFC 3RSBCLR 2CAPC?RGML #CLRCP 32#
#MA?RCB GL RFC 3RSBCLR #MKKMLQ GLAJSBCQ ?
JCEWK?QGSK UGRF RUM MsAG?J QGXC @?QICR@?JJ MP
MPYAEW@723] AMSPRQ ? 0 KGJC PSLLGLE RP?AI RUM
SPPARSHERK@?JI AMSPRQ ? EPMSN CVCPAGQC PMMK ? DPCC
'8 ROBERR PMMK ? gRLCQQ ACLRCP ? LCU A?PBGM qRLCQQ
b Hidii6 @QBSBCLR ?LB D?ASIJRW QR?p JMAICP PMMKQ
BCERRSE?Q 3RSBCLR 'MTCPLKCLR IQQMAG?RGML ?LB
bBABKNSQ LCUQN?NCP MSACQ ? QGV J?LC QUGKKGLE
- NMMJ ? @?LOSCR IGRAFCL ?LB JMSLECQ #)! QRSBCLRQ
A?L HMGL GLRP?KSP?J JC?ESCQ MP AMKNCRGRGMLQ GL
@?QICR@?JJ RCLLGQ QMDR@?JJ r?E DMMR@?JJ P?AOSCH
BMBEC@?JJ rMMP FMAICW ?LB TMJJCW@?JJ

L PMEINBORSBCLRO QR?W GL QF?NC RFPMSEFMSR RFC WC
PKREC 324 ONMLQMPQ DPCC qRLCQQ AJ?QQCQ QSAF 2Q WME

;PE%E%{%% QNGLLGLE ?LB :8K@?PGCRW MD 3RSBCLR
RGTGRGCQ NPMEP?KQ gRLCQQ AJ?QQCQ ?LB PCAPC?RG
AMKNCRGRGTC QNMPRQ ?ARGTGRGCQ ?PC ?T?GJ?@JC
LF GRSBCLRQ QCTCL B2WQ ? UCCI 0JC?QC AMLQSJR MSP
MEBRRFLR 'ARGTGRGCQ 2CAPC?RGML @PMAFSPCQ 7LB #)!
SCRERfLS DMP NPMEP?K B?RCQ ?LB PCEGQRP?RGML
BC?BJGLCQ

4FC #)! ASPPCLRIW QNMLQMPQ AMCB GLRCPAMJJCEG?RC

?RFJCRGA RC?KQ GL QMAACP APMQQ AMSLRPW RCLLGQ
ICEANCR@7237 2LB TMIICW@?JJ 13J #)! GLRCPAMJJCEG?RC

RC?KQ AMKNCRC UGRFGL RFC (SBQML 6?2JJCW
MSNRCPAMIICEG?RC IRFICRGA #MLDCPCLAC UFGAF GQ
IVR@RNPEQCB MD AMIICECQ @CRUCCL ?LB GLAJSBGLE .CU

'LBMPI #GRW 2LB 1J@2?LW .9
GML MD

IKCPGA?L ?LB %SPMNC?L r?GP RM 3GLE?NMPC

&MP KMPC GLDMPK?RGML QCLC'RFC! ++'
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4FC #)! 7R 'PCWQRMLC GQ JMA?RCB GL RFC FC?PR
?N? 6?7JICW ?LB GQ AMLTCLGCLR RM AGRGCQ KMS
?LB RFC MAC?L 3RSBCLRQ ?PC AJMQC RM RFC EPQ
&P?LAGQAM "?W IPC? UFGAF GQ ?JGTC UGRF ASJG
CVNIMP?RGMLQ KSQCSKQ AMLACPR TCLSCQ ~?LB
NPMDCQQGML?J QNMPRQ RC?KQ 4FC #?JGDMPLG?
?JQM UGRFGL BPGTGLE BGQR?LAC RM @MRF RFC {
#M?QR @C?AFCQ MD RFC 0?AGgA ?LB RFC MSRBMM
NJ?WEPMSLB MD RFC 3GCPP?Q FMQR RM UMPJB A
?LB ?LW LSK@CP MD MSRBMMP ?ARGTGRGCQ -MP
RFC .?N? 6?JJCW F?Q UMPJB AJ?QQ PCQR?SP?LRQ
NPMBSACPQ QC?QML?J D?PKCPQ K?PICRQ ?LB D(
RM CLHMW 4FCPC GQ ?JQM NJCLRW MD MNNMPRS
FGIGLE @GIGLE ?LB CLHMWGLE .MPRFCPL #?JGDM
AMSLRPW ?DRCP QAFMMJIENSRYPC GLDMPK?RGM
QCC RFQ1!I'"*0 *! ++'

G

4FC 3RSBCLR OPMEP?KKGLE "M3PR:% QNMLQMPQ
QCTCP?J 2ARGTGRGCQ C?AF WC?P ML A?KNSQ DM
UFM U?LR RM SLUGLB MSRQGBC MD AJ?QQ 2CQGB
FMQRQ ? T?PGCRW MD NPMEP?KQ DMP ?2JJ CLPMJJ
RM N?PRGAGN?RC GL ?LB LSKCPMSQ ?ARGTGRGC
2T?GJ?@JC RM QRSBCLRQ WC?P PMSLB RM QSNNM
AMKKSLGRW MD UCJJLCQQ 3RSBCLR ?ARGTGRGC
BCTCIJMNCB @W ?LB DMP QRSBCLRQ &MP KMPC
GLDMPK?RGML NJC?QC AFCAI RFC A?JCLB?P ML #)
-CLS

1 (.G ##(G
3RSBCLR BGLGLE ?R 4FC #SJGL?PW )LQRGRSRC ML
KSAF KMPC RF?L ? RWNGA?J AMJJCEC KC?J NJ?L )R
GKNMPR?LR N?PR MD RFC A?KNSQ ASJRSPC ?R RF
DMQRCPGLE AMKKSLGRW ?LB RC?KUMPI @W NPCN
?LB QF?PGLE KC?JQ RMECRFCP PGEFR MSR MD RF
RC?AFGLE IGRAFCLQ ML A?KNSQ -MQR GKNMPR?LH
QRSBCLR BGLGLE GQ ? TGR?J N?PR MD ? #)! CBSA?
DMP RFMQC QRSBCLRQ NPCN?PGLE RFC KC?JQ ?LH
N?PR?IGLE GL RFCK 4FC AMJJCEC Q SLGOSC BGLG

NPMEP?K GQ BPGTCL @W RFC ASPPGASJSK ?LB NF’M'[)%%

RFC A?KNSQ NMNSJ?RGML UGRF ? T?QR ?PP?W MD
MNRGMLQ C?AF AJ?QQ B?W

"W R?IGLE ?BT?LR?EC MD RFCGP GLQRPSARGML?J
QCCC?JQ|"M?PB DMP KMPC GLDMPK?RGML QRSB
CBSA?RC RFCGP N?J?RCQ ?LB CVN?LB RFCGP CVNI
? T?PGCRW MD ASGQGLCQ DMMBQ GLEPCBGCLR(Q
KCRFMBQ %LHMWGLE QRSBCLR NPCN?PCB KC?JQ

QCPTCQ RM QSNNMPR RFC CpMPRQ MD AJ?QQK?RCQ GL
\PREECTGLE RFCGP CBSA?RGML?J EM?JQ 4FPMSEF RFC BGL
L AYIEP?K QRSBCLRQ JC?PL T23S?@JC PC?J UMPJB QIGIIQ
>RPAILPQ NPCN?PGLE KGQC CL NJ?AC @SGJIBGLE QNCCB 2L
| )BEKGLE GL RFC IGRAFCL ?LB NJ?RGLE DMP QCPTGAC

ASBIGIEG GLDMPK?RGML QUE'RFC! ++
BMLMK?
p "G G

17 QVAQREZR HGRFGL RFC 3RSBCLR #MKKMLQ ?R RFC .CU

= JMMPUSAKNSQ 4FC %EE GQ RFC #)! QRSBCLR BGLGLE
2FARBGAGRW ?LB AMKKML ?PC? )R 2JQM QCPTCQ ?Q ?
QREIQAEMMK DMP RFC .ML #MKKCPAG?J &MMBQCPTGAC ?LB
| GE@EDANRISKC OPMBSARGML AMSPQC ?LB FMKC RM RFC
PLEAMICRGML +GRAFCL UFGAF DC?RSPCQ ? NMN SN

| PCQR?SP?LR BCTCIJMNCB ?LB MNCP?RCB @W QRSBCLRQ G|
RFC )LRP?NPCLCSPQFGN AMLACLRP?RGML 4FC "PCUCPW ?
RFC #)! GL N?PRLCPQFGN UGRF "PMMIJWL "PCUCPW GQ ?JC
JMA?RCB UGRFGL 4FC %EE ?LB QCPTCQ ?Q RFC F?LBQ ML
J?@ DMP RFC IPR ?LB 3AGCLAC MD "PCUGLE AMSPQC GL RF¢

L é@%@l&%ﬂ\g’ Q BCEPCC NPMEP?K

:Bﬁ_c?%GML RM QRSBCLR BGLGLE ?LB GRQ PMJC GL RFC

% ,ﬁ%%%%% Q@ 4FC %EE QCPTCQ 2Q ? E?RFCPGLE NJ?AC UGRF
R 5 W 2KCLGRGCQ DMP MSP QRSBCLRQ CLHMWKCLR ?LB
P?\MQBMPR AFC D?AGJGRW GQ 2JQM MNCL RM QR?p 2LB TGC
R ?Rf1 RFC A?KNSQ

2
‘%3G -, ##) (G
3CC RFGGQ?@GJIGRW 3@EONRRRBCLR DMP KMPC
GLDMPK?RGML

IKCPGA? 1

o (B3 0, ((G

cH) --)  #LH#)(G

?POLEG ), %G /-G

; 135)8'?@ CLRQ ?R RFC (WBC 0?PI A?KNSQ GL EMMB

hG ? ’\Zﬂgﬁ ?PC KCK@CPQ MD RFC 3RSBCLR 'MTCPLKCLR
' Rj%% ?RGML 4FC IQQMAG?RGML GQ EMTCPLCB @W ?L
LE/O SRGTC "M?PB CJCARCB @W RFC QRSBCLR @MBW

[JW 3RSBCLR 'MTCPLKCLR !QQMAG?RGML KCCRGLEQ

1O ] 4
KALS JB3CC RF@1!"*0

&#), (#G "-G
B2WKIRIBCLRQ ?R RFC #2JGDMPLG? A?KNSQ ?PC
CLRCNPCQCLRCB @W CJCARCB EPMSN JC?BCPQ ?Q ? DMPK M

IQSRSBOUR EMTCPLKCLR 'PMSN JC?BCPQ ?PC TMJSLRCCPQ
2ABMOYBL@® C?AF AMFMPR MD QRSBCLRQ RM FMJB NMQGR

?JQM IC?BCPQFGN UGRFGL RFC QRSBCLR @MBW 'PMSN JC?B
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KCCR C?AF KMLRF UGRF ICW KCK@CPQ MD A?KNSQ

?BKGLGQRP?RGML RM QF?PC QRSBCLR AMKKCLRQ ?@MSR

A?KNSQ JGDC DMP BGQASQQGML ?LB PCOMJSRGM
?PC CLAMSP?ECB RM AMKKSLGA?RC UGRF RFCGP
JC?BCP ?@MSR RFCQC GKNMPR?LR KCCRGLEQ

"08)!3G)(G
1 (-G

3CC 2JQM REQ!"*0 *I ++'

“-G )G

L 3RSBCLRQ
FPMSN

3RSBCLRQ ?PC NPMTGBCB UGRF ?AAMSLR GLDMPK?RGML RM

?AACQQ RFC T?PGMSQ MLJIJGLC PCQMSPACQ RF?R
?T?GJI?@JC ?R RFC AMJJCEC &PMK #)! -?GL -CLS

PPC

QRSBCLRQ A?L qLB QAFMMJ ?LLMSLACKCLRQ QAFCBSJCB

AJS@ ?ARGTGRGCQ QRSBCLR QCPTGACQ BCN?PR
2LB C K?GJ 0CPQML?J B?R? QSAF ?Q AJ?QQ QAFCB
EP?BCQ ?LB qL?LAG?J ?GB QRSBCLR ?AAMSLR 7L

KCLR?J N?ECQ
5JCQ

PCQGBCLAC JGDC GLDMPK?RGML ?PC ?JQM ?T?GJP@JC RFPMSEF

#)! -?GL -CLS 4FC #)! GQQSCB C K?GJ ?AAMSLR ?LB
?AACQQ RM #)! -?GL -CLS ?PC NPMTGBCB ?R RFC R(
?BKGRR?LAC GLRM ?L CLRPW B?RC &MP KMPC GLO
ML A?KNSQ QNCAGgA RCAFLMIMEW PCQMSPACQ A
QRSBCLRQ QFMSJB PCDCP RM RFC )LDMPK?RGML 4
3CPTGACQ )43 N?EC SLBCP #?KNSQ 2CQMSPACQ M
-?GL -CLS

, B)B ,G#&G", #(G

0CCP RM NCCP gJC QF?PGLE GQ LMR ?JJMUCB ?LB
@JMAICB ML RFC #)! LCRUMPI SQGLE @?LBUGBRF
QF?NGLE RCAFLMIJMEW 5LBCP RFC (GEFCP %BSA?
/INNMPRSLGRW AR (2 GJJCE?J BGQRPG@SRGN
AMNWPGEFRCB K?RCPG?JQ K?W @C QS@HCAR RM
AGTGJ NCL?JRGCQ 4FC #)! GQ JCE?JJW M@JGE?R(Q
?SRFMPGRGCQ GL GBCLRGDWGLE GLBGTGBS?JQ |
AMNWPGEFR J?U NCPR?GLGLE RM NCCP RM NCCP
)R GQ ?JQM GL TGMJ?RGML MD QAFMMJ NMJGAW R
RCAFLMJMEW BCQGELCB RM AGPASKTCLR RFC @J
RFGQ ?ARGTGRW

5 KC MD
MPK?RGML
SPPCLR
|CAFLMIMEW
L #)!

5Q

RGML
/AL MD
APGKGL?J ?LB
B RM ?QQGQR
FM TGMJ?RC
1JC QF?PGLE

M SQC

MAIGLE MD
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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

4FC . 78:E88 CEB:E4@ <A 54><A: 4A7 CAFGEL
4EGMPMTGBCQ ? @PM?B DMSLB?RGML ?LB SLBCP
MD @?IGLE ?LB N?QRPW K?IGLE ?JMLE UGRF
GLBCNCLBCLR ?LB APGRGA?J RFGLIGLE ?L?JWRGA
RCAFLMJIMEGA?J ?NNJGCB NPM@JCK QMJTGLE 7L
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
IQOMAG?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

O G , #(G /. )' -G
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 2Ll
AMLRCKNMP?@®IGLE ?LB N?QRPW RCAFLEDRGA
C ASJGL?RAMKNCRCLAGCQ ?LB DMMB ?LB @CTCP?EC
V 2DBRTGAC KCRFMBQ 3RSBCLRQ UGJJ JC?PL RFC
MBERCPNCPQML?J QIGJJQ ?LB K?L?ECKCLR NPGLAGNJICQ
PK LCCBCB DMP QSAACQQ GL RFC DMMBQCPTGAC GLBSQRPW
5L ABBGIREGAL?JIW QRSBCLRQ UGJJ 2A0SGPC ? QCPGCQ MD E
C BBBBPRENIL QIGJIQ ?R RFC AMPC MD KMQR AMJJCEC
ANRMEP?KQ GLAJSBGLE APGRGA?J RFGLIGLE GLDMPK?RGM
WJIGRCP?AW NPM@JCK QMJTGLE RCAFLGOSCQ OS?LRGR?R(
DNMBRCP?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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7FGJC CLPMJJCB GL RFC 13 BCEPCC NPMEP?K ?R R
4CV?Q A?KNSQ QRSBCLRQ UGJJ @C ?QQGELCB RM
GLQRPSARGML?J EPMSNQ 4FCQC EPMSNQ MD LMH

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
DMMB AMLR?KGL?RGML 3RPGAR Q?LGR?RGML ?LB
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
MNCP?RGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD N
?LB ESCQRQ ?JGIC

4FC AMJJICEC Q ?A?BCKGA QAFCBSJC MD GL NCPQN
2LB FW@PGB AMSPQCQ CLQSPCQ RF?R QRSBCLRQ
NPMEPCQQ DPMK @?QGA RM GLRCPKCBG?RC RM 1
QS@HCAR K?RRCP GL NPMNCP QCOSCLAC 4FC #)!
RFC PGEFR RM KMBGDW AMSPQC QCOSCLAC AMLH
MpCPGLEQ

&-G " /&-G
3?KNJC AJ?QQ QAFCBSJCQ DMP RFC BCEPCC NPMH

DMJIMU #J?QQ B?WQ ?PC -MLB?W RFPMSEF &PGB7
@PC?IQ ?PC NPMTGBCB BSPGLE AJ?QQ QCQQGML(
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i ?K ,G@CP?J ?PRQ ?LB MP K?L?ECKCLR AJ?QQCQ RUM MP
?2LBMP i KMPC B?WQ NCP UCCI GL NCPQML MLJGLC MP
GOSECQ 7LB FW@PGB
i NK 2@ AJ?QQCQ
i NK $GLLCP
i NK 2@ AJ?QQCQ
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HH, (-G
BHEFS8 1<G?8 E87<GF
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KCldz3

E87<GF

JLRPMBSARGML RM &MMB 3WQRCKQ

10&3 "2QRPMLMKW
RGIF37J )LRPMBSARGML RM &MMB 3AGCLAC
QAHFRW  4MIICEC 7PGRGLE

;‘é FYANNT 35@ 4MR?J #PCBGRQ
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R?IGRW
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" G766G (G8 66G 0&G
BHEFS /1<G?78 E87<GF
L ) MGIHEC
Uldd, 0PMDCQQGML?JGQK ?LB ,GDC 3IGJJQ
BTZLACE )LRPMBSARGML RM RFC (MQNGR?JGRW
PCQCPTCQ | BsQRPW
RCLR, 718 OPGLAGNJCQ MD -CLSQ ?LB
-2L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /NCP?RGMLQ
3S@ 4MR?J #PCBGRQ
P?KQ IBG4? E87<GF
W ?LB
D
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3CPT37?DC %V?K

"14+04

"?IGLE ?LB 0?QRPW 4CAFLGOSCQ

"14+04

"?IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

%384,

%VRCPLQFGN /PGCLR?RGML

"14+04

#?D" 3?TMPW &MMBQ OPMBSARGML

"1404

"2QGA ?LB #J?QQGA?J #?ICQ

"14+04

)LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

"14+04

(C?PRF "PC?BQ ?LB 2MJJQ

%384.

%VRCPLQFGN "?IGLE 0?QRPW
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#MLDCARGMLCPW !PR ?LB 3NCAG?J
IAA?QGML #?ICQ

"14+04

#FMAMJI?RC ?LB #MLDCARGMLCPW
4CAFLMIMEW ?LB 4CAFLGOSCQ

404

#MLRCKNMP?PW #?ICQ ?LB
$CQQCPRQ

"14+04

#?D" INCP?RGMLQ

"14+04

3NCAG?JRW "PC?BQ

&"

3CPTGAC ?LB "CTCP?EC
-?L?ECKCLR

u!+%

IBT?LACB "?IGLE OPGLAGNJCQ

"14+04

"CTCP?ECQ ?LB #SQRMKCP
3CPTGAC
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2CQR?SP?LR INCP?RGMLQ "?IGLE
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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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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
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n 3RSBCLRQ UGJJ ?NNJW QAGCLRGgA ILMUJCBE
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Q?DCRW

n 3RSBCLRQ UGJJ BCKMLQRP?RC QRPMLE RC?K
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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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CEB:E4@ <A 6H?<A4EL 4BHBF?AFCQ QRSBCLRQ UF?R
UMPIQ GL RFC DPMLR ?LB RFC @?Al MD RFC FMSQ(Q
UFW GR UMPIQ ?JMLE UGRF ?L?JWRGA?J RCAFLMJ
?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

%VRCPLQFGN GQ R?ICL @CRUCCL RFC QCAMLB ?LB D

QCKCQRCPQ ?R #)! 2NNPMTCB QGRCQ !JJ QRSBCLH
RFC Q?KC QCOSCLAC 3RSBCLRQ LCCB RM C?PL ? R

APCBGRQ ?LB ?JQM LCCB RM K?GLR?GL ? EP?BC |
?TCP?EC MD ?RJC?QR RM AMKNJCRC RFC ?QQMA
BCEPCC NPMEP?KQ

)L 2BBGRGML 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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UMPJB @W NPMTGBGLE RFC UMPJB Q @CQR NPMDCQQGML
ASJGL?PW CBSA?RGML 4FC NPMEP?K CKNF?QGXCQ
NPMgAGCLAW GL RP?BGRGML?J ?LB AMLRCKNMP?PW ASJGI
RCAFLGOSCQ @7?QGA @?IGLE ?LB N?QRPW AMKNCRCLAGC
?LB DMMB ?LB @CTCP?EC QCPTGAC KCRFMBQ 3RSBCLRQ
UGJJ JC?PL RFC GLRCPNCPQML?J QIGJJQ ?LB K?L?ECKCLR
C NPGLAGNJCQ LCCBCB DMP QSAACQQ GL RFC DMMBQCPTGA
V ?2BRESQRPW IBBGRGML?JIW QRSBCLRQ UGJJ ?2A0SGPC ? Q(
MBEELCP?J CBSA?RGML QIGJJQ ?R RFC AMPC MD KMQR
"K AMJJICEC NPMEP?KQ GLAJSBGLE APGRGA?J RFGLIGLE
L EBVHIIR@RGML JGRCP?AW NPM@JCK QMJITGLE RCAFLGOSC

C BSPLRERPRGTC JGRCP?AW ?LB RFC DMSLB?RGMLQ DMP JC

AW GLE
W MD

DMPn 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL ASJGL?PW
GR?JGRWRFMBQ ?LB RCAFLGOSCQ GLAJSBGLE ASJGL?PW
ILMUJCBEC ?LB MPE?LGX?RGML KGQC CL NJ?AC
n 3RSBCLRQ UGJJ ?NNJW QAGCLRGQA ILMUJCBEC ?LB
NPGLAGNJCQ MD LSRPGRGML NPMBSAR ILMUJCBEC
GLEPCBGCLR DSLARGML?JGRW Q?LGR?RGML ?LB DM\
?LB Q?DCRW
MEGA?IRSBCLRQ UGJJ BCKMLQRP?RC QRPMLE RC?KUMPI
PPC RFGIB AMJIJ?@MP?RGML QIGJIQ UFGJC CVCKNJGDWGLE
RCPCP NBpSEBQGML?IGQK ?LB JC?BCPQFGN
IGRAFGRSBCLRQ UGJJ ?NNJW @?QGA K?L?ECKCLR
Q QGKPHL AGNICQ ?LB NP?ARGAC QCPTGAC RCAFLGOSCQ ?
VNCPGEEREOMD QCPTGAC COSGNKCLR
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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
DMMB AMLR?KGL?RGML 3RPGAR Q?LGR?RGML ?LB
PCESJ?RGMLQ ?PC NP?ARGACB ?LB CLDMPACB 4F
RFC AMJJCEC Q AMLACPL RF?R QSAF NP?ARGACQ

GLRCEP?J N?PR MD ?JJ DMMBQCPTGAC ?LB FMQNQ

MNCP?RGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD N
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?LB FW@PGB AMSPQCQ CLQSPCQ RF?R QRSBCLR{
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4FC #SJGL?PW )LORGRSRC MD IKCPGA? ?U?PBQ RFC BCEPC
IQQMAG?RC GL /AASN?RGML?J 3RSBGCQ /3 SNML
AMKNJCRGML MD RFC PCOSGPCB ASPPGASJSK GL ASJGL?P
?PRQ MP @7?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
?A0S?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
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UF?R UMPIQ GL RFC DPMLR ?LB RFC @?Al MD RFC FMSQC
?LB UFW GR UMPIQ ?JMLE UGRF ?L?JWRGA?J
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

4M 0S?JGDW DMP RFC BCEPCC ASJGL?PW ?PRQ K?HMPQ K
QSAACQQDSJIIW AMKNJCRC RFC CLRGPC AMSPQC MD QRSE
DMSP ML A?KNSQ QCKCQRCPQ MD ?@MSR  UCCIQ C?AF
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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
RFC Q?KC QCOSCLAC 3RSBCLRQ LCCB RM C?PL ? R

APCBGRQ DMP CGRFCP RFC ASJGL?PW ?PRQ NPM
@7?IGLE ?LB N?QRPW ?PRQ NPMEP?K 4FCW 2JQM L
K?GLR?GL ? ASKSJ?RGTC EP?BC NMGLR ?TCP?EC M
JC?QR RM EP?BS?RC DPMK RFC ?QQMAG?RC BCH
NPMEP?KQ

)L ?BBGRGML RM @C AMLQGBCPCB DMP ? BCEPCC
QRSBCLRQ KSQR ? PCACGTC .?RGML?J 2CQR?SP?
IQQMAG?RGML .2! 3CPT3?BCPRGGA?RGML SNML
AMKNJCRGML MD RFC &MMB 3?DCRW AMSPQC ?LB
RM DMMB Q?DCRW ACPRGQA?RGML QR?LB?PBQ RF
ASPPGASJSK
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UMPJB @W NPMTGBGLE RFC UMPJB Q @CQR NPMD
ASJGL?PW CBSA?RGML 4FC NPMEP?K CKNF?QGXC
NPMgAGCLAW GL RP?BGRGML?J ?LB AMLRCKNMP?§
RCAFLGOSCQ @?QGA @?IGLE ?LB N?QRPW AMKN(
?LB DMMB ?LB @CTCP?EC QCPTGAC KCRFMBQ 3RS
UGJJ JC?PL RFC GLRCPNCPQML?J QIGJJQ ?LB K?L?

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
2LB AMJJ?@MP?RGML QIGJIQ UFGJC CVCKNJIG
NPMDCQQGML?JGQK ?LB JC?BCPQFGN

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

BHEFS8 /<G?8 ES7<GF

)JH@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

#534 | 3CPT3?DC %V?K

|

10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5RGIJGX?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 !1QG?

(/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

CQQPBYK-#( --G
SLNEMNCP (G

-"#G

BHEFS /<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 )
Jl\;ggch &GL?LAG?J 'AAMSLRGLE
Wb e 7PICRGLE OPGLAGNJCQ
A EM230 (SK?L 2CQMSPAC
BeicTopcg. “PL?ECKCLR
U -?2L?ECPG?J IAAMSLRGLE
24 IBT?LACB &MMB 3CPTGAC
PLB INCP?RGMLQ

"03% 3SQR?GL?@JC &MMB 3WQRCKQ
3S@ 4MR?J #PCBGRQ

/IBG4? E87<GF

G).G G#(G /&#(., 3G ..-G

BHEFS8 /<G?8 E87<GF
)H@58E ?86G<I8 E87<GF

/3 MP 113 GL #SJGL?PW 'PRQ

3S@ 4MR?J #PCBGR

@ Q $CEPCC AMLDCPPCB
G %#(G (G -, 3G,.-G)/-G
?

BHEFE  /<G?8 E87<GF G).G GH#G %#(G(G _ -. 3G.-G
YH@58E

1/3 MP 113 GL "?IGLE ?LB ?86G<I8 E87<GF

0?QRPW IPRQ

3S@ 4MR?J #PCBGRQ

$CEPCC AMLDCPPCB

#, &G,-G +#, '(-G
BHEF8 /1<G?8 E87<GF

3MAG?J 3AGCLAC 786G<I8 E87<GF

-?RF 3AGCLAC 3CJCAR MLC

7TMPJB ,?LES?ECQ ?LB #SJRSPCQ BHEF8 /1<G?8 E87<GF

3N?LGQF AMSPQCQ YH@58E

7MPJB (GQRMPW 3CJCAR MLC 3/#3 JLBSQRPG?J ?LB /PE?LGX?RGML?J
)A# ,GRCP?RSPC ?LB #MKNMQGRGML OQWAFMIMEW

%AMLMKGAQ 3CJCAR MLC 124 *SQRGAC %RFGA?J ,C?BCPQFGN

3S@ 4MR?J #PCBGRQ 4PSRF

3/#3 &MMB .SRPGRGML O0S@JGA

#, &G,-G& .#0-G (C2JRF

3S@ 4MR?J #PCBGRQ

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



17?

#( _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&.1, -G@8G
* (#"G ), --AG
286G<I8 E87<GF
BHEF8 /1<G?8 E87<GF
)JH@58E
30! %JCKCLR?PW 3N?LGQF )
30! %JCKCLR?PW 3N?LGQF ))
301 )LRCPKCBG?RC 3N?LGQF
3S@ 4MR?J #PCBGRQ
). & G#-.), 3GBG &.G)(G
286G<I8 E87<GF
BHEF8 /<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

?86G<I8 E87<GF

BHEFS8 /1<G?8 E87<GF
)JH@58E

3143 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3143 OPGLAGNJCQ MD -GAPMCAMLMKGAQ

3S@ 4MR?J #PCBGRQ

) G/#(-G (1'(G@ AG
@ AG@ AG

8:E88 /LC8

"?AFCIJMP MD "SQGLCQQ 'BKGLGQRP?RGML "1

1G ), %G "™*/-G
AFC546:8?BE F 78:E88 CEB:E4@ <A 9BB7 SHF<ASFF
@4A4:8@8AG DSIIW 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 BCTCJIMN QIGJJIQ GLAJSBGLE GLOSGPW ?LB
2L2JWQGQ APGRGA?J ?LB APC?RGTC RFGLIGLE UPGRRCL 7
MP?J AMKKSLGA?RGML ?LB GLDMPK?RGML JGRCP?AW 4FC
2JQM BCTCJIMN EIM@?J ?LB GLRCPASJRSP?J 2U?PCLCQQ
ILMUJCBEC MD AMLRCKNMP?PW GQQSCQ CRFGA?J
PC?QMLGLE ?LB ?L 2NNPCAG?RGML DMP JGDCJMLE JC?PLG

-?2L?ECKCLR QRSBCLRQ ?JQM F?TC RFC MNRGML MD R?IGLE
2 AMLACLRP?RGML RM DMASQ RFCGP QRSBGCQ ML RFC
GLBSQRPW A?PCCP RP?AI RF?R GLRCPCQRQ RFCK KMQR
$CNCLBGLE ML RBGA78@<6 6BAGSAGE4G<BAMQCL
QRSBCLRQ R?IC MLC QCKCQRCP MD QRSBW ?R RFC #)! GL
#?JGDMPLG? 4CV?Q 3GLE?NMPC MP .CU 9MPI ?
QCKCQRCP GL )R?JW ? QCKCQRCP GL 3N?GL MP ? QCKCQR
GL .CU 9MPI RF?R GLAJSBCQ ? B?W ASJGL?PW RMSP MD
*IN?L

n IBT?LACB #MLACNRQ GL "?IGLE ?LB 0?QRPW
QCKCQRCP GL #?JGDMPLG? DMP @?IGLE ?LB N?QRPW
2PRQ ?QQMAG?RC BCEPCC EP?BS?RCQ MLIW

n IBT?LACB 7GLC "CTCP?EC ?LB (MQNGR?JGRW
QCKCQRCP GL #?JGDMPLG?

#)! 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
)LRP?NPCLCSPQFGN $PGTGLE )LLMT?RGML DR
7GRFGL ?L /PE?LGX?RGML DSJJW GL .CU 9MPI
*?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML
2LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBG
B?WQ GBN?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

3CC&MMB "SQGLCQQ -?L?ECKCLR UGRF
#MLACLRP?R@WP KMPC GLDMPK?RGML ML RFCQC
AMLACLRP?RGMLQ

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
RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR?(
CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP
?2AFGCTCKCLR 3RSBCLRQ KSQR QAFCBSJC ? KGLG
SNNCP JCTCJ AMSPQCQ ?R RFC #)!

-,/  #(&G ), -G(G " 1& G
4FC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF

QRSBCLRQ UGJJ NPMEPCQQ DPMK GLRCPKCBG?R(C RM

?BT?LACB QS@HCAR K?RRCP GL NPMNCP GEOSCLA
#)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC Q
AMLRCLR 7?LB MpCPGLEQ

G #(1%), G
AFC #)! MpCPQ B46;8?BE F 78:E88 CEB:E4@ <A

9BB7 5HF<A8FF @4A4:8@8A®RM KCCR RFC EPMUGLE

BCK?LBQ MD RFC BWL?KGA DMMBQCPTGAC ?LB FM
GLBSQRPW OPMTGBGLE QRSBCLRQ UGRF RFC @P

ASJIGL?PW ?PRQ CBSA?RGML NMQQG@JC RFC NPME

?U?PBQ RFC BCEPCC "?AFCIMP MD "SQGLCQQ

IBKGLGQRP?RGML ™! )R CVNMQCQ QRSBCLRQ RM|REC.

BGpCPCLR QRWJCQ ?LB CVNCPGCLACQ MD RFC AM
D?ASJRW KCK@CPQ ?A0S?GLRQ RFCK UGRF ? UGH

MD DMMBQCPTGAC COSGNKCLR ?LB NPCN?PCQ RFCK DMP
b GUIF?RCTCP ?PC? MD RFC DMMBQCPTGAC ?LB FMQNGR?JGRV
GLBSQRPW RFCW AFMMQC RM CLRCP
JC 4?@JC
4FC @?AFCIMP Q BCEPCC NPMEP?K GL DMMB @SQGLCQQ
MK?L?ECKCLRDSJIW NPCN?PCQ QRSBCLRQ DMP 2JJ ?PC?Q M
RFC GLBSQRPW GL NMQGRGMLQ QSAF ?Q AFCD FMRCJ DM
b IRRRTGACQ K?L?ECP NSPAF?QGLE K?L?ECP ?LB BGLGLE
L PMMK K?L?ECP K?L?ECKCLR RP?GLGLE NMQGRGMLQ GL
AMPNMP?RC QCRRGLEQ ?LB SJRGK?RCJW SNNCP
s K?L?ECKCLR NMQGRGMLQ QSAF ?Q CVCASRGTC AFCD
K SP?LR MULCP FMRCJ ASJGL?PW QCPTGACQ K?L?ECF
?LB A?RCPGLE K?L?ECP )L RFC NPMEP?K QRSBCLRQ
pCRCTCIMN QIGJIIQ GLAISBGLE GLOSGPW 2LB ?L?2JWQGQ APC
bGPLB APC?RGTC RFGLIGLE UPGRRCL ?LB MP?2J
AMKKSLGA?RGML ?LB GLDMPK?RGML JGRCP?AW 4FCW ?JG
BCTCJIMN EJM@?J ?LB GLRCPASJRSP?J ?U?PCLCQQ
ILMUJCBEC MD AMLRCKNMP?PW GQQSCQ CRFGA?J
PC?QMLGLE ?LB ?L 2NNPCAG?RGML DMP JGDCJIMLE JC?PLG

MBMSHBIEINQDMP RFC @?AFCIMP Q BCEPCC QRSBCLRQ KS
GLESTRCQQDSIIW AMKNJICRC ?L 2NNPMNPG?RC BGNJIMK?
SBMRREP?K QSAF ?Q RFC $GNJMK? MD #SJGL?PW ?LB
MB7RCPGLE -?L?ECKCLR $GNJMK? MD (MQNGR?JGRW ?LB
NPMEPNIRR -?L?ECKCLR MP $GNJMK? MD ,CGQSPC ?LB
HMEQMPR -?L?ECKCLR )L ?2AAMPB?LAC UGRF RFC RP?LQDCP
N RIRCBRIR NMJGAW MD RFC #)! QRSBCLRQ K?W RP?LQDCP

5L i APCBGRQ DPMK RFC BGNJMK? NPMEP?K RM RFC
IGBCQ @?AFCIMP Q NPMEP?K ?Q DMJIMUQ

KSK MD
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!
?LB 4AMSPGQK -?L?ECKCLR MP RFC $GNJMK? MD
,CGQSPC ?LB 2CQMPR -?L?ECKCLR UGJJ @C ?@JC RM

\C RP?LQDCP  APCBGRQ
OSCLAC

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
@?QCB ML RFC RP?LQDCP APCBGR NMJGAW MD RFC #)! ?LB
RFCW K?W PCOSGPC ?BBGRGML?J RGKC RM AMKNJCRC RF(

ONERMERRY

?BCOR
1 Flg}g%:c #)! 3GLE?NMPC QRSBCLRQ UGJJ R?IC AMSPQCQ RF?I

UGJJ DSJqJJ RFC PCK?GLGLE i APCBGRQ RM

?BS?RC UGRF ? RMR?J MD APCBGRQ DMP RFC @?AFCJN
11BEERSC 4FC @?AFCIMP Q BCEPCC ASPPGASJISK AMLQGQR
L T-PREBGRQ RF?R LMPK?2JJW R?IC QGV QCKCQRCPQ MD
?2@MSR  UCCIQ C?AF MD QRSBW GLAJSBGLE ?
AMSPQCJASPPCLRIJW MpCPCB GL RFC 5 3 [CVNJMPGLE

PR

#)! lA?BCKGA #?R?IME


https://live-cia-catalog22.pantheonsite.io/node/1370
https://live-cia-catalog22.pantheonsite.io/node/1370

EIM@?J ASGQGLCQ ?LB ASIJRSPCQ )L QMKC A?QC(
K?W R?IC ?BBGRGML?J RMN SN KMBSJCQ BSPGLE
QCKCQRCPQ )L ?BBGRGML RM @C AMLQGBCPCB [
BCEPCC QRSBCLRQ KSQR ?BFCPC RM DMMB Q?DC
ACPRGgA?RGML QR?LB?PBQ RFPMSEFMSR RFC ASI

)D QRSBCLRQ BM LMR F?TC ? BGNJMK? GL ? PCJCT?
AMSPQC MD QRSBW #SJGL?PW ?LB #?RCPGLE -?L?
(MQNGR?JGRW ?LB 4MSPGQK -?L?ECKCLR MP ,CGQ
?LB 2CQMPR -?L?ECKCLR MP EP?BCQ MD ? # MP
?2@MTC GL PCIJCT?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
ACAFLMIMEW 3)4 UC@QGRC ?R

UUU 3GLE?NMPCACAF CBS QE DMP DSPRFCP BCR?GJ

-,/  #(&G ), -G(G " 1& 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

Q?DCRW PCESJ?RGMLQ ?PC NP?ARGACB ?LB CLDM

PCrCARQ RFC AMJJCEC Q AMLACPL RF?R QSAF NP?
2L GLRCEP?J N?PR MD ?2JJ DMMBQCPTGAC ?LB FMQ
MNCP?RGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD N
7LB ESCQRQ ?JGIC

@RSBIDRQ UCJJ ?2Q ? QCLQC MD NCPQML?J ?LB QMAG?J
RACCOBNLQG@GJIGRW LCACQQ?PW DMP CpCARGTC PCrCARC
MERFGA?J JC?BCPQFGN 4FC NPMEP?K CKNF?QGXCQ ? FGEF(
RWCTCJ MD NPMgAGCLAW GL ASJGL?PW RCAFLGOSCQ @?IGL
PPRIASIBORPW QIGJIQ QCPTGAC QIGJJQ ?LB @CTCP?EC

K?L?ECKCLR 3RSBCLRQ UGJJ NP?ARGAC RFC DSLB?KCLR?J
LR®SQGLCQQ ?LB K?L?ECKCLR AMLACNRQ MD RFC
ECKINBQCPTGAC GLBSQRPW ?LB JC?PL RM ?L?JWXC @SQGL
SREHQSCQ ?LB GKNJCKCLR QMISRGMLQ

CBBREHA<64G<BA

RM AMKNJCRC
\F?PECBRSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC UPGRRCL ?

RSRC WHP?J AMKKSLGA?RGML QIGJJQ ?NNPMNPG?RC DMP DM
@SQGLCQQ K?L?ECKCLR NPMDCQQGML?JQ

N

'}

Q
+EB5?78@ .B?I<A: 4A7 E<G<647? [;<A><A:

n 3RSBCLRQ UGJJ ?L2JWXC CT?JS?RC ?LB QMJTC
J @C K?L?ECPG?J NPM@JCKQ RF?R SRGJGXC OS?LRGR?RGT
CQC ERMSBNILGLE ?LB APGRGA?J RFGLIGLE QIGJJQ

DMP 2JJ

| ?PRBRBEMBAA? &ABJ?87:8 4A7 .><?7F

NN
LRQPERERE-RQ UGJJI GBCLRGDW ?LB CVNJ?GL K?L?ECKCLR

PW 2PAMBACNRQ NPGLAGNJCQ ?LB NPMACQQCQ UGRFGL
DMMBMNCP?RGML?J ?PC?Q MD DMMB @SQGLCQQCQ

BKEXC

RARERE S

PACR 4@ 1RO UGJI BCOAPG@C ?LB BCKMLQRP?RC RFC
ARGﬁCB §7KCLR?J NPGLAGNJICQ MD JC?BCPQFGN 2LB
NGR2IGRWCI RFC @CF?TGMP MD CpCARGTC DMMB @SQGLCC

FPRMLEGY 2ECPQ

H?GHEA4? 4A7 "?B54? J4E8A8FF

A

4FC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RFPR

QRSBCLRQ UGJJ NPMEPCQQ DPMK @?QGA RM GLR
?BT?LACB QS@HCAR K?RRCP GL NPMNCP QCOSCLA
#)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC QC
AMLRCLR ?LB MpCPGLEQ

+?84F8 ABG83RSBCLRQ NSPQSGLE RFC "' ?R RFC #
3GLE?NMPC UFM PCACGTC RP?LQDCP APCBGR DM}
NPCTGMSQJIW AMKNJCRCB FMQNGR?JGRW PCJ?R
CVRCPLQFGN DMP UFGAF RP?LQDCP APCBGR F?Q

?U?PBCB UGJJ @C QAFCBSJCB DMP ? LML APCBGR

0PMDCQQGML?J "PGBEC

l)!l IG 3 (#(IG / )I 'G
4FGQ NPMEP?K GQ GLRCLBCB RM NPCN?PC QRSBC
NMQGRGMLQ MD JC?BCPQFGN GL ?L CTCP AF?LEGI

CPKGBGRBEMRMO UGJII AMKNPCFCLB RFC AF?JJCLECQ ?LB
\C 4FCMNNMPRSLGRGCQ MD UMPIGLE CpCARGTCJIW UGRF NC
OSCLA§| 2 BGTCPQC CLTGPMLKCLR

L [ #H)(G +HH, (-G

b 53RSBCLRQ CLPMJJGLE GL RFC &MMB "SQGLCQQ

B RLERPLSIRKZHMP QFMSIB UMPI UGRF RFCGP ?BTGQMP
&\ QCICAR RFC NPMNCP KGV MD GL NCPQML MLIGLC MP
FW@PGB AMSPQCQ RF?R @MRF KCCR RFC EP?BS?RGML
PCOSGPCKCLRQ MD RFC BCEPCC ?LB ?JGEL UGRF
RFCGR?BCKGA EM?JQ ?LB A?PCCP ?QNGP?RGMLQ
3RSBCLRQ AFMMQC CGRFCP RFC #SJGL?PW !PRQ DMASQ M|
"2IGLE ?LB 0?QRPW !PRQ DMASQ 4FC @?QGA

L
GPCKCLRQ ?PC ?Q DMJJMU
LE EIM@7?J Q Q Q

?ARGA?J

CAMLMKW @W BCTCIMNGLE GLRCJJCARS?J ?LB NH

#)! lA?BCKGA #?R?IME



+784F8 ABG8#PCBGRQ C?PLCB GLRFC#)! QU32LB | [-#( -G (!' (.G
113 BCEPCC NPMEP?KQ ?NNJW RMU?PBQ RFC +H, (-G
PCOSGPCKCLRQ MD RFGQ NPMEP?K BHEFS <G8 E87<GE
)H@58E
1&#(, 3G,.-G ) /-G 4 MP-4
BHEF8 /<G8 E87<GF | .4 &GL?LAG?J IAAMSLRGLE
JH@58E 4 &MMBQCPTGAC -?L?ECKCLR
#SJGL?PW IPRQ 2COSGPCKCLRQ ) (SK?L 2COMSPAC
,G@CP?J IPRQ #MSPQCQ ?R RFC -2L?ECKCLR
°LB CTCJ 4 -?PICRGLE OPGLAGNJCQ
3S@ 4MR?J #PCBGRQ 35@ 4MR?J #PCBGRO
G %#(IG (G - 3G,.-G) /-G [#(—-G (' (G& #0-G
BHEFS /<G?8 E87<GF 35@ 4MR?J #PCBGRO
)H@58E
"2IGLE ?LB 0?QRPW IPRQ :
2COSGPCKCLRQ 0 ( G ) *-G +H4, (-G
,G@CP?J IPRQ #MSPQCQ ?R RFC "0+
2LB ,CTCJ
3S@ 4MR?J #PCBGRQ
BHEFS /<G?8 E87<GF
#, &G,-G +i#, '(-G )JH@58E
BHEFS /<G?8 ES7<GF | !$6# IBT?LACB #MMIGLE
)H@58E 1$60 IBT?LACB 0?QRPW
3MAG?J 3AGCLAC 3CJCAR MLC (3'6 IBT?LACB OPGLAGNJCQ MD 3CPTGAC
-?RF 3AGCLAC 3CJCAR MLC -?L?ECKCLR GL (MQNGR?JGRW
7MPJB ,?LES?ECQ ?LB #SJRSPCQ 3S@ 4MR?J #PCBGRQ
3CJCAR RUM
7MPJB (GQRMPW 3CJCAR RUM . G& #0-G
A ,GRCP?RSPC ?LB #MKNMQGRGML

%AMLMKGAQ 3CJCAR MLC
3S@ 4MR?J #PCBGRQ

#, &G,-G& .#0-G
3S@ 4MR?J #PCBGRQ

I-#(--G (' (.G )Y, --G.G

" G766G (G8 66G 0&G

BHEFS /<G?8 E87<GF

JH@58E

&23( OPMDCQQGML?JGQK ?LB ,GDC 31GJJQ

4 )LRPMBSARGML RM RFC (MQNGR?JGRV
)LBSQRPW

4 OPGLAGNJCQ MD -CLSQ ?7LB

-2L?EGLE OPMqR?@GJGRW GL
&MMBQCPTGAC /NCP?RGMLQ
3S@ 4MR?J #PCBGRQ

3S@ 4MR?J #PCBGRQ

/BG4? EB7<GF

1&#(, 3G ,.-G +/#, '(.-G

?86G<I8 E87<GF

#)! lA?BCKGA #?R?IME



BHEFS /<G?8 E87<GF

)H@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

#53# | 3CPT3?DC %V?K

|

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 31GJJ
$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 /NCP?RGMLQ
#MKNJCRC /LC &PMLR MD (MSQC
DPMK (MQNGR?JGRW ?LB 3CPTGAC
-2L?ECKCLR
3S@ 4MR?J #PCBGRQ

# . &G .-G). --G.G."G766G (G8 66G

0 &G

?86G<I18 E87<GF

#SJIGL?PW IPRQ &MASQ

BHEFS /<G?8 E87<GF
JH@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

%#(1G (G

-, 3G,.-G +/#, '(-G

?86G<I8 E87<GF

BHEF8

)JH@58E

/<G?8 E87<GF

#53#

&MMB 3?DCRW

#53#
!

3CPT37?DC %V?K

"14+04

"?IGLE ?LB 0?QRPW 4CAFLGOSCQ

"14+04

"?IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

%84.

%VRCPLQFGN /PGCLR?RGML

"14+04

#?D" 3?TMPW &MMBQ OPMBSARGML

"14+04

"2QGA ?LB #J?QQGA?J #?ICQ

"14+04

)LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

u!+%

(C?PRF "PC?BQ ?LB 2MJJQ

%384.

%VRCPLQFGN "?IGLE 0?QRPW

"140p

#MLDCARGMLCPW IPR ?LB 3NCAG?J
IAA?QGML #2ICQ

"14+04

#FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIJMEW ?LB 4CAFLGOSCQ

"4+04

#MLRCKNMP?PW #?ICQ ?7LB
$CQQCPRQ

"1+04

#?D" INCP?RGMLQ

"14+04

3NCAG?JRW "PC?BQ

-&"

3CPTGAC ?LB "CTCP?EC
-?L?ECKCLR

"1404

IBT?LACB "?IGLE OPGLAGNJCQ

"14+04

"CTCP?ECQ ?LB #SQRMKCP
3CPTGAC

(/30

2CQR?SP?LR INCP?RGMLQ "?IGLE
2LB 0?QRPW

"1404

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



BHEFS8 /1<G?8 E87<GF
)H@58E
#534# .SRPGRGML
10&3 )LRPMBSARGML RM '"2QRPMLMKW
)A#  MP )4# |
-43# -?2RFCK?RGA?J &MSLB?RGMLQ
3S@ 4MR?J #PCBGRQ
) #&G #( GBG & .G)(G
286G<I8 E87<GF
BHEFS8 /1<G?8 E87<GF
)JH@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
22 #(_ GBG & .G)(G
286G<I8 E87<GF
BHEFS8 /1<G?8 E87<GF
)H@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 /&I, -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

BHEFS /<G?8 E87<GF
YH@58E
034 IPGEGLQ RM %KNGPCQ
034 -CBGCT?J RM IEC MD 2CTMJSRGML
034 4FC -MBCPL 7MPJB
3S@ 4MR?J #PCBGRQ
)O)'# -GBG & G)( G
286G<I8 E87<GF
BHEF8 /<G?8 E87<GF
YH@58E
3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/#3 OPGLAGNJCQ MD -GAPMCAMLMKGAQ
3S@ 4MR?J #PCBGRQ
B8:G).G B: G
286G<I8 E87<GF
BHEF8 1<G?8 E87<GF
YH@58E
-4 -?2L?ECPG?J 'AAMSLRGLE
-4 &GL?LAC

3S@ 4MR?J #PCBGRQ

) G/-#(—-G (1" (G1#."G

)Xo, #HGC@ AG@ AG
8:E88/LCS8
"?AFCIMP MD "SQGLCQQ 'BKGLGQRP?RGML ™!

4FC546:8?BE F 78:E88 CEB:E4@ <A 9BB7 5SHF<ASFF
@4A4:8@8AG DSIIW NPCN?PCQ QRSBCLRQ DMP ?2JJ 2PC?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
SJRGK?RCIW SNNCP K?L?ECKCLR NMQGRGMLQ QSAF ?Q
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 BCTCJIMN QIGJIQ GLAJSBGLE GLOSGPW ?LB

#)! lA?BCKGA #?R?IME



?L?2IWQGQ APGRGA?J ?LB APC?RGTC RFGLIGLE UH
MP?J AMKKSLGA?RGML ?LB GLDMPK?RGML JGRCP
?JQM BCTCIMN EIM@7?J ?LB GLRCPASJRSP?J ?U?P(
ILMUJCBEC MD AMLRCKNMP?PW GQQSCQ CRFGA?|
PC?QMLGLE ?LB ?L ?NNPCAG?RGML DMP JGDCJML

-?L?ECKCLR QRSBCLRQ ?JOM F?TC RFC MNRGML M

GRRGL ?LB#)( &G ,)!, -G (G "1& G
PAMEAREVYLPMJIICB GL RFC HSLGMP ?LB QCLGMP WC?PQ MD R
HLE@SAFCIMP Q BCEPCC NPMEP?KQ QRSBCLRQ UGJJ ?RRCLB
AJ?QQ MTCP ? QCKCQRCP MD ?@MSR UCCIQ 4FC

= JANASEEE Q 2A?BCKGA QAFCBSJIC CLQSPCQ RF?R QRSBCLR(
UGJJ NPMEPCQQ DPMK GLRCPKCBG?RC RM ?BT?LACB QS@

P REIBREP 6L NPMNCP QcoscLAC

? AMLACLRP?RGML RM DMASQ RFCGP QRSBGCQ MIL RFC

GLBSQRPW A?PCCP RP?Al RF?R GLRCPCQRQ RFCK
$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 )R?JW ? QCKCQRCP GL 3N?GL MP ?

GL .CU 9MPI RF?R GLAJSBCQ ? B?W ASJGL?PW RMBP

*?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
JLRP?NPCLCSPQFGN $PGTGLE )LLMT?RGML DA
7GRFGL 7L /PE?LGX?RGML DSJIW GL .CU 9MPI
*IN?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML
2LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBG
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?LE
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 @?AFCJIMP Q BCEPCC
3RSBCLRQ GL RFC &MMB "SQGLCQQ -?L?ECKCLR K
K?W @C CJGEG@JC RM PCACGTC SNRM APCBGR

KMRR #)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC
QCOSCLAC AMLRCLR ?LB MpCPGLEQ

> #)!I GL
,8! 'G , (#(IG /. )' -G

QCK %FCP
L p4fGR NPMEP?K GQ GLRCLBCB RM NPCN?PC QRSBCLRQ DMF
NMQGRGMLQ MD JC?BCPQFGN GL ?L CTCP AF?LEGLE EJM@"
CAMLMKW @W BCTCJIMNGLE GLRCJJCARS?J ?LB NP?ARGA?.
QIGJIQ ?Q UCJIJ ?Q ? QCLQC MD NCPQML?J ?LB QMAG?J
N?BRRUMLQG@GJIGRW LCACQQ?PW DMP CpCARGTC PCrCARC
CRFGA?J JC?BCPQFGN 4FC NPMEP?K CKNF?QGXCQ ? FGEF(
JCTCJ MD NPMgAGCLAW GL ASJGL?PW RCAFLGOSCQ @7?IGL
?LB N?QRPW QIGJJQ QCPTGAC QIGJJQ ?LB @CTCP?EC
K?L?ECKCLR 3RSBCLRQ UGJJ NP?ARGAC RFC DSLB?KCLR?J
b @ SQGLCQQ ?LB K?L?ECKCLR AMLACNRQ MD RFC

DMMBQCPTGAC GLBSQRPW ?LB JC?PL RM ?L?JWXC @SQGL
1CGR@SEQ ?LB GKNICKCLR QMISRGMLQ

M }g@ @HA<64G<BA

&J'?TI(I/IPBRSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC UPGRRCL ?
Lé MP?J AMKKSLGA?RGML QIGJJQ ?NNPMNPG?RC DMP DM
p

@SQGLCQQ K?L?ECKCLR NPMDCQQGML?JQ

P +EB5?78@ .B?I<A: 4A7 E<G<64? [:<A><A:
KCQRCP

n 3RSBCLRQ UGJJ ?L?JWXC CT?JS?RC ?LB QMJTC
PCQ K?L?ECPG?J NPM@JCKQ RF?R SRGJGXC OS?LRGR?RGT
PGL  PC?QMLGLE ?LB APGRGA?J RFGLIGLE QIGJJQ

MBEBSQIFHBAR? &ABJ?87:8 4A7 .><??F
GLE ?R
SBCDRBRSBCLRQ UGJJ GBCLRGDW ?LB CVNJ?GL K?L?ECKCLR

MD ?R AMLACNRQ NPGLAGNJCQ ?LB NPMACQQCQ UGRFGL
NPMEPMNCP?RGML?J ?PC?Q MD DMMB @SQGLCQQCQ
HMP

N AR <C

RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR?GL

CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP
?AFGCTCKCLR 3RSBCLRQ KSQR QAFCBSJC ? KGLG
SNNCP JCTCJ AMSPQCQ ?R RFC #)!

D

3RSBCLRQ UGJJ BCQAPG@C ?LB BCKMLQRP?RC RFC

DDSLB?KCLR?J NPGLAGNJCQ MD JC?BCPQFGN ?LB
KMBCJ RFC @CF?TGMP MD CpCARGTC DMMB @SQGLCC
K?L?ECPQ

hepd
(SK M

H?GHEA4? 4A7 "?B54? JAE8A8FF

#)! lA?BCKGA #?R?IME



n 3RSBCLRQ UGJJ AMKNPCFCLB RFC AF?JJCLEC
MNNMPRSLGRGCQ MD UMPIGLE CpCARGTCJIW
GL ? BGTCPQC CLTGPMLKCLR

1 #H)(G +HH, (-G
3RSBCLRQ CLPMJJGLE GL RFC &MMB "SQGLCQQ

PR, &G ,.-G +#, '(.-G
UGRERHEMNJIC /<78 E87<GF
)H@58E

3MAG?J 3AGCLAC 3CJCAR MLC
-?RF SAGCLAC 3CJCARMLC
7MPJB ,?LES?ECQ ?LB #SJRSPCQ

-?L?ECKCLR -?HMP UGRF #MLACLRP?RGML QFMSJB|UMPI 3CJCAR RUM
UGRF RFCGP ?BTGQMP RM QCJCAR RFC NPMNCP KGV MD GL 7MPJB (GQRMPW 3CJCAR RUM
NCPQML MLJGLC MP FW@PGB AMSPQCQ RF?R @MRF)KECR RFC GRCP?RSPC ?LB #MKNMQGRGML
EP?BS?RGML PCOSGPCKCLRQ MD RFC BCEPCC ?LB ?JGEL %AMLMKGAQ 3CJCAR MLC
UGRF RFGBPBCKGA EM?JQ ?LB A?PCCP ?QNGP?RGMLQ 3S@ 4MR?J #PCBGRQ
3RSBCLRQ AFMMQC CGRFCP RFC #SJGL?PW !PRQ OMASQ MP RFC
"?2IGLE ?LB 0?QRPW !PRQ DMASQ 4FC @?QGA .
PCOSGPCKCLRQ ?PC ?Q DMJIMUQ I#(--G (1" (G ), --G.G
" G766G (G8 66G 0&G
+?84F8 ABG8#PCBGRQ C?PLCB GL RFC #)! Q 1/3 ?LB BHEFS8 1<G?8 E87<GF
113 BCEPCC NPMEP?KQ ?NNJW RMU?PBQ RFC YH@58E
PCOSGPCKCLRQ MD RFGQ NPMEP?K &23( OPMDCQQGML?JGQK ?LB ,GDC 31GJJQ
-4 JLRPMBSARGML RM RFC (MQNGR?JGRW
1&#(, 3G ,.-G ) /-G )LBSQRPW
BHEF8 1<G?8 E87<GF -4 OPGLAGNJCQ MD -CLSQ ?LB
)H@58E -?L?EGLE OPMgR?@GJGRW GL
#SJGL?PW IPRQ 2COSGPCKCLRQ &MMBQCPTGAC /NCP?RGMLQ
,G@CP?J IPRQ #MSPQCQ ?R RFC 3S@ 4MR?J #PCBGRQ
?LB ,CTCJ
3S@ 4MR?J #PCBGRQ I-#(--G (' (.G
+#, (.-G
G W#(!G (G -, 3G,.-G) /-G b 40084440 *0. /%8,
'&*$ *1 /0.5 .0/ + 1/ ."-1&." #+. 12 %" 828*$ **+2 0&+* #.+) &0%&* * .$ *8&6 0&+*
+5" 0/ &* '&$ * /0.5 +*"*0. 0&+* +5 "0, 0&+* ™ /& * $")"™*0
"1&.")"*0/ #+. *0.,."*"1./%&, +* "*0. 0&+*
BHEFS 1<G?8 E87<GF "(+3
YH@58E
"?IGLE ?LB 0?QRPW !PRQ BHEFS8 1<G?8 E87<GF
2COSGPCKCLRQ YH@58E
,G@CP?J IPRQ #MSPQCQ ?R RFC --4 &GL?LAG?J 'AAMSLRGLE
?LB ,CTCJ -4 -?PICRGLE OPGLAGNJCQ
3S@ 4MR?J #PCBGRQ -4 (SK?L 2CQMSPAC
-?L?ECKCLR
-4 MP--4
-4 &MMBQCPTGAC -?L?ECKCLR
3S@ 4MR?J #PCBGRQ
+#, (-G ),G))G/-#(-G
(1" (G (o (G
& /L L*LM 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

3NGPGRQ ?LB OPGLAGNJCQ MD
-GVMIMEW

"CTCP?EC /INCP?RGMLQ
-?L?ECKCLR

PR ?LB 3AGCLAC MD "PCUGLE

IBT?LACB OPGLAGNJCQ MD 3CPTGAC
-?L?ECKCLR GL (MQNGR?JGRW

IBT?LACB 7GLC 3RSBGCQ

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

)H@58E )H@58E
"SQGLCQQ -?L?ECKCLR "SQGLCQQ -?L?ECKCLR
%JCARGTCQ APCBGRQ %JCARGTCQ APCBGRQ

I$6# & IBT?LACB #MMIGLE &?PK RM 124 *PN?LCQC #SJRSPC ?LB (GQRMPW
42@JC I$6# IBT?LACB *?N?LCQC #SGQGLC

10&3 %AMJIMEW MD &MMB +2GQCIG

"03% 3SQR?GL?@JC &MMB 3WQRCKQ "03% "2QGA *?N?LCQC #SGQGLC

"03% &?PK RM &MPI OP?ARGACQ MD ? "03% *IN?L 1Q )LQNGP?RGML
3SQR?GL?@JC 4?@JC "03% *  #MLACLRP?RGML #?NQRMLC

"03% #FCD #MKKSLGRW 2CJ?RGMLQ *IN?LCQC
3S@ 4MR?J #PCBGRQ 3S@ 4MR?J #PCBGRQ

(, * (I, -"#>G,#0#(G H#HG', # (G H-#(G./[#->G

(0 0.8)(G,)G #'"#(G(G 1G ), &G &0), -=G (!, #(.-=G

, T(#4 #)(G (G "(#+ -G

7UM&F0%" *1.5 5 KLU0 /)0 7'M &* 0%" *1.5 * 5/")"/0"/

BHEFS /<G?78 E87<GF BHEFS /1<G?78 E87<GF

)H@58E )H@58E
&PCC %JCARGTCQ APCBGRQ "SQGLCQQ -?L?ECKCLR

4 )LRP?TCLRSPC /NCP?RGMLQ %JCARGTCQ APCBGRQ
4CAFLMIMEW I$64 IBT?LACB #MMIGLE ,?RGL

4 -CLS $CTCIMNKCLR ?LB 124 ILAGCLR &MMBQ GL ? -MBCPL
4CQRGLE 7MPJB ,?RGL IKCPGA?L #PMNQ GL

) )LRP?TCLRSPC /NCP?RGMLQ RFC 'IM@?J IPCL?

4 JLRP?TCLRSPC #PGRGOSC IL?JWQGQ | "03% ?RGL #SGQGLCQ -CVGAM #CLRP?J
2LB %T?JS?RGML IKCPGA? ?LB RFC #?PG@@C?L

4 )LRP?TCLRSPC 0J?LLGLE "03% ?RGL #SGQGLCQ 3MSRF IKCPGA?

3S@ 4MR?J #PCBGRQ

"03% #MLACLRP?RGML #?NQRMLC ,?RGL
#SGQGLC

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 SMSRFCPL
-CBGRCPP?LC?L

"03%

#SGQGLC MD RFC )@CPG?L
0CLGLQSJ?

"03% -

#MLACLRP?RGML #?NQRMLC
-CBGRCPP?LC?L

3S@ 4MR?J #PCBGRQ

/BG4? E87<GF

1&#( 3G ..-G +/#,

(-G

?86G<I8 E87<GF

BHEFS /<G?8 E87<GF

YH@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

#53# | 3CPT3?DC %V?K

|

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 31GJJ
$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 /NCP?RGMLQ
#MKNJCRC /LC &PMLR MD (MSQC
DPMK (MQNGR?JGRW ?LB 3CPTGAC
-?2L?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
JH@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 BHEF8 1<G?8 E87<GF
YH@58E
?86G<I8 E87<GF 4534 SRPGRGML
10&3 JLRPMBSARGML RM "2QRPMLMKW
BHEFS8 1<G?8 E87<GF 4% MP )4 !
JH@S8E -A3# :?RFCK?R’GA?J &MSLB?RGMLQ
#53# &MMB 3?DCRW 35@ aMR?] #PCBGRO
#53# | 3CPT3?DC %V?K
|
"1+ "?IGLE ?LB 0?QRPW 4CAFLGOSCQ
"% "2IGLE )LEPCBGCLRQ LB ) #&G#( GBG & .G)(G
%OSGNKCLR 4CAFLMIMEW 286G<I8 E87<GF
%84. %VRCPLQFGN /PGCLR?RGML
"14% #?D° 3?TMPW &MMBQ OPMBSARGML BHEFS /<G?8 ES7<GF
"1+ "?QGA ?LB #J?QQGA?J #?ICQ )H@58E
"14% )LBGTGBS?J ?LB OPMBSARGML 3/#3 ILRFPMNMJMEW MD &MMB
0?QRPGCQ 3/#3 4FC IPAF?CMJIMEW MD &MMB
1+% (C?PRF "PC?BQ ?LB 2MJJQ 3/43 0QWAFMJIMEW MD (SK?L
%84. %VRCPLQFGN "?IGLE 0?QRPW "CE?TGMP
"14% #MLDCARGMLCPW PR ?LB 3NCAG?J 3/#3 3MAG?J 0QWAFMJIMEW
IAA?QGML #?1CQ 3S@ 4MR?J #PCBGRQ
"1+% #FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIMEW ?LB 4CAFLGOSCQ
"1+%% #MLRCKNMP?PW #?I1CQ ?LB o #( GBG & .G G
$CQQCPRQ
"14+% #?D° INCP?RGMLQ 7286G<I8 E87<GF
"14+%% 3NCAG?JRW "PC?BQ
(-&" 3CPTGAC ?LB "CTCP?EC BHEF8 1<G?8 E87<GF
-?L?ECKCLR J)H@58E
"14+0% IBT?LACB "?IGLE OPGLAGNJCQ -43# #?JASJISQ )
"14+04 "CTCP?ECQ ?LB #SQRMKCP -43# #MJJCEC UEC@P?
3CPTGAC -A3# JLRPMBSARGML RM 3R?RGQRGAQ
(/30 2CQR?SP?LR /NCP?RGMLQ "?IGLE -43# 3AGCLAC &SLB?KCLR?JQ
?LB 0?QRPW -A3# 3SPTCW MD -?RFCK?RGAQ
"14+% 2CQR?SP?LR ?LB OPMBSARGML 3S@ 4MR?J #PCBGRQ
$CQQCPRQ
3S@ 4MR?J #PCBGRQ
). &G (/!'-G (G /&I, -GBG & .G
1)G

#, &G.,-G), --G.G."G766G (G8 66G
0&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

BHEFS8 1<G?8 E87<GF
YH@58E
3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/1#3 OPGLAGNJCQ MD -GAPMCAMLMKGAQ
3S@ 4MR?J #PCBGRQ
B8:G).G B: .G

?86G<I8 E87<GF

BHEF8 /1<G?8 E87<GF
)JH@58E

-4 -2L?ECPG?J IAAMSLRGLE

-4 &GL?LAC

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://live-cia-catalog22.pantheonsite.io/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



[&#(, 3G ..-G +/#, '(.-G

286G<I8 E87<GF

BHEFS /<G?8 E87<GF

)JH@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

#5341 3CPT3?DC %V?K

|

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 JLRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
2LB (GEF 6MJSKC OPMBSARGML

"14+9% "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 ?LB #SJRSPCQ MD RFC
-CBGRCPP?LC?L

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD !1QG?

(/30 7GLC ?LB "CTCP?EC 3RSBGCQ
#MKNJCRC /LC "?Al MD (MSQC
DPMK 2CQR?SP?LR /NCP?RGMLQ
#MKNJCRC /LC &PMLR MD (MSQC
DPMK (MQNGR?JGRW ?LB 3CPTGAC
-2L?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

#53# |
!

3CPT37?DC %V?K

u!+%

"2IGLE ?LB 0?QRPW 4CAFLGOSCQ

404

"?IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

%84.

%VRCPLQFGN /PGCLR?RGML

"14+04

#?D" 3?TMPW &MMBQ OPMBSARGML

"14+04

"2QGA ?LB #J?QQGA?J #?ICQ

404

)LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

"4+04

(C?PRF "PC?BQ ?LB 2MJJQ

%84.

%VRCPLQFGN "?IGLE 0?QRPW

"14+04

#MLDCARGMLCPW IPR ?LB 3NCAG?J
IAA?QGML #?ICQ

u!+%

#FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIMEW ?LB 4CAFLGOSCQ

"14+04

#MLRCKNMP?PW #?ICQ ?LB
$CQQCPRQ

"4+04

#?D" INCP?RGMLQ

u!+%

3NCAG?JRW "PC?BQ

(8"

3CPTGAC ?LB "CTCP?EC
-?L?ECKCLR

"14+04

IBT?LACB "?IGLE OPGLAGNJCQ

"1+04

"CTCP?ECQ ?LB #SQRMKCP
3CPTGAC

(/30

2CQR?SP?LR /INCP?RGMLQ "?IGLE
?LB 0?QRPW

"14+04

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?8 E87<GF

)H@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

#53# | 3CPT3?DC %V?K

|

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 31GJJ
$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 /NCP?RGMLQ
#MKNJCRC /LC &PMLR MD (MSQC
DPMK (MQNGR?JGRW ?LB 3CPTGAC
-2L?ECKCLR
3S@ 4MR?J #PCBGRQ

# . &G .-G). --G.G."G766G (G8 66G

0 &G

?86G<I18 E87<GF

#SJIGL?PW IPRQ &MASQ

BHEFS /<G?8 E87<GF
JH@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

%#(1G (G

-, 3G,.-G +/#, '(-G

?86G<I8 E87<GF

BHEF8

)JH@58E

/<G?8 E87<GF

#53#

&MMB 3?DCRW

#53#
!

3CPT37?DC %V?K

"14+04

"?IGLE ?LB 0?QRPW 4CAFLGOSCQ

"14+04

"?IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

%84.

%VRCPLQFGN /PGCLR?RGML

"14+04

#?D" 3?TMPW &MMBQ OPMBSARGML

"14+04

"2QGA ?LB #J?QQGA?J #?ICQ

"14+04

)LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

u!+%

(C?PRF "PC?BQ ?LB 2MJJQ

%384.

%VRCPLQFGN "?IGLE 0?QRPW

"140p

#MLDCARGMLCPW IPR ?LB 3NCAG?J
IAA?QGML #2ICQ

"14+04

#FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIJMEW ?LB 4CAFLGOSCQ

"4+04

#MLRCKNMP?PW #?ICQ ?7LB
$CQQCPRQ

"1+04

#?D" INCP?RGMLQ

"14+04

3NCAG?JRW "PC?BQ

-&"

3CPTGAC ?LB "CTCP?EC
-?L?ECKCLR

"1404

IBT?LACB "?IGLE OPGLAGNJCQ

"14+04

"CTCP?ECQ ?LB #SQRMKCP
3CPTGAC

(/30

2CQR?SP?LR INCP?RGMLQ "?IGLE
2LB 0?QRPW

"1404

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

BHEF8

)H@58E

/<G?8 E87<GF

404

"?IGLE ?LB 0?QRPW 4CAFLGOSCQ

u!+%

"?IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

#53#

&MMB 3?DCRW

#53#
!

3CPT37?DC %V?K

#53#

.SRPGRGML

-4

JLRPMBSARGML RM RFC (MQNGR?JGRW
JLBSQRPW

10&3

)LRPMBSARGML RM &MMB 3WQRCKQ

-43#

-?RFCK?RGA?J &MSLB?RGMLQ

%84.

%VRCPLQFGN /PGCLR?RGML

%84.

%VRCPLQFGN OPCN 3CKGL?P))

u!+%

#?D" 3?TMPW &MMBQ OPMBSARGML

404

"2QGA ?LB #J?QQGA?J #2ICQ

"1404

)LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

"14+04

"2IGLE ?LB 0?QRPW OP?ARGA?J
%V?KGL?RGML )

"4+04

(C?PRF "PC?BQ ?LB 2MJJQ

OPGLAGNJCQ MD -CLSQ ?LB
-?2L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /NCP?RGMLQ

10&3

JLRPMBSARGML RM "?QRPMLMKW

%384.

%VRCPLQFGN "?IGLE 0?QRPW

"1404

#MLDCARGMLCPW !PR ?LB 3NCAG?J
IAA?QGML #2ICQ

"14+04

#FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIJMEW ?LB 4CAFLGOSCQ

"4+04

#MLRCKNMP?PW #?I1CQ ?LB
$CQQCPRQ

(/30

7GLC 3RSBGCQ

"14+04

#?D" INCP?RGMLQ

3S@ 4MR?J #PCBGRQ

)

# &G #(

GBG & .G)(G

?86G<I8 E87<GF

#)! lA?BCKGA #?R?IME



BHEF8 /<G?8 E87<GF
JH@58E
3/#3 ILRFPMNMJMEW MD &MMB
3/#3 4FC 'PAF?CMIJMEW MD &MMB
3/#3 OQWAFMJIMEW MD (SK?L
"CF?TGMP
3/#3 3MAG?J 0QWAFMIMEW
3S@ 4MR?J #PCBGRQ
1? #( GBG & .G)(G
?86G<I8 EB7<GF
BHEF8 /<G?8 E87<GF
JH@58E
-43t# #?JASISQ)
-43¢# #MJJCEC JEC@P?
-43t# JLRPMBSARGML RM 3R?RGQRGAQ
-43¢# 3AGCLAC &SLB?KCLR?JQ
-43# 3SPTCW MD -?RFCK?RGAQ
3S@ 4MR?J #PCBGRQ
). &G (/!'-G (G &/, -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

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
?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
0 ( G ) *-G +/#, '(.-GBG
& G(G
?86G<I8 EB7<GF
BHEFS8 /<G?8 E87<GF
JH@58E
1564 IBT?LACB #MMIGLE
1$60 IBT?LACB 0?QRPW
(3"6 IBT?LACB OPGLAGNJCQ MD 3CPTGAC
-?L?ECKCLR GL (MQNGR?JGRW
3S@ 4MR?J #PCBGRQ
** )0 G WH(IG (G -, 3G& #0-G

?86G<I8 E87<GF

BHEFS /<G?8 E87<GF

)H@58E

(3"6 "CTCP?EC INCP?RGMLQ
-?L?ECKCLR

(3'6 2 3MKKCJGCPGC $CTCIJMNGLE
7LB $CJGTCPGLE ? OPMDCQQGML?J
"CTCP?EC OPMEP?K

(3"6 3NGPGRQ ?LB OPGLAGNJCQ MD
-GVMJIMEW

(/30 2CQR?SP?LR /NCP?RGMLQ "?IGLE
2LB 0?QRPW
3S@ 4MR?J #PCBGRQ

%7 (G (G -, 3G..-G ) (., G

?86G<I8 E87<GF

n IBT?LACB 7GLC "CTCP?EC ?LB (MQNGR?JGRW
QCKCQRCP GL #?JGDMPLG?

#)! 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
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N

)*& . .G

. G

G96G . #.-G, )G ( 3G-/$

?86G<I8 E87<GF

., 3G,.-Gl#"G
#HG@ AG@ AG

%#(IG (G
8:E88/LC8
"2AFCJMP MD OPMDCQQGML?J 3RSBGCQ "03

4FC546;8?BE F 78:E88 CEB:E4@ <A 54><A: 4A7

C4FGEL 4E@&TX ? BCEPCC AMKNJCRGML NPMEP?K D
QRSBCLRQ UGRF ?RJC?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 ?Q CVCASRGTC N?(
AFMAMJI?RGCP A?RCPGLE K?L?ECP DMMB CLRPCN
@?ICQFMN MULCP NSPAF?QGLE K?L?ECP ?LB KMP

)L RFC NPMEP?K QRSBCLRQ BCTCJIMN QIGJJQ GLA]
GLOSGPW ?LB ?L?2JWQGQ APGRGA?J ?LB APC?RGT

.CU9MPI ? QCKCQRCP GL )R?JW ? QCKCQRCP GL 3N?GL MF
P GLQCKCQRCP GL .CU 9MPI RF?R GLAJSBCQ ? B?W

ASJGL?PW RMSP MD *?N?L
JC 4?@JC

n 1QG?L #SGQGLC L %BG@JC *MSPLCW DPMK

RJ?TMPAP?BGRGML?J RM #MLRCKNMP?PW QCKCQRCP GL
LE 3GLE?NMPC
&?PK RM 4?7@JC O0P?ARGACQ MD ? 3SQR?GL?@JC 4?@J
QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI
*?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML &J?TMP
?LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBGLE
B?WQ GEBN~?L
,?RGL #SGQGLC 3RSBGCQ .CU 7MPJB &J?TMPQ
JLEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP GL
4CV?Q
-CBGRCPP?LC?L #SGQGLC %VNJIMPGLE #SJRSPCQ
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N?GL

b

PCQ
PGL N

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 APCB(
RMU?PB RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR?(
CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP JGDC
MP?AFGCTCKCLR #)! ?QQMAG?RC BCEPCC EP?BS?RCQ UGRF
ABIBERQ@ RVRP?LQDCP APCBGRQ DPMK MRFCP GLQRGRSRG
2JQM AMKNJCRC ?R JC?QR MLC QCKCQRCP @CWMLB RFC
DCRPDGAMAG?RC BCEPCC
DRPW AFCD

PCLOSP 'G |, #(IG/. ) -G
C )L RFGQ NPMEP?K QRSBCLRQ A?L AMKNJCRC RFCGP
S@ZﬁFCJMP Q BCEPCC UFGJC E?GLGLE ? BCCN ILMUJCBEC M

N MBQCPTGAC ?LB FMQNGR?JGRW GLBSQRPGCQ 4FC
| 1@?AFCIMP Q BCEPCC NPMEP?K GL @?IGLE ?LB N?QRPW ?P¥

UPGRRCL ?LB MP?J AMKKSLGA?RGML OS?LRGR?RGT

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 2NNPCAG?RGML DMP QSQR?GL?
PCQMSPACQ

"2AFCIJMP Q QRSBCLRQ K?HMPGLE GL @?IGLE ?LB |
?PRQ ?JQM F?TC RFC MNRGML MD R?IGLE ? AMLACI
DMASQ RFCGP QRSBGCQ ML RFC GLBSQRPW A?PC
GLRCPCQRQ RFCK KMQR $CNCLBGLEGMIZSEBED

BBAGSAGE4G<B¥*MQCL QRSBCLRQ R?IC MLC QCKC
MD QRSBW ?R RFC #)! GL #?JGDMPLG? 4CV?Q 3GLH

L NPMTGBCQ 2L GL BCNRF TGCU MD ?BT?LACB @?IGLE ?LB

s RORPW R?SEFR @W QC?QMLCB TCRCP?LQ @SQGLCQQ

| MULCPQ K?QRCP @?ICPQ ?LB N?QRPW AFCDQ UGLC

o SVDIGRBQ K2L?ECPQ 2LBRRPC B Q 3RSBCLRQ UG
NP?ARGAC RFC PGEMP MD MPE?LGX?RGML RF?R CL?@JCQ
JC?BCPQ @?ICPQ ?LB N?QRPW AFCDQ 4FCW UGJJ @C ?@J

| GAPSRC RFGQ @?IGLE ?LB N?QRPW TMA?@SJ?PW 2LB QIGJ

 REMHSSLBAPRC EIM@?JIW ?@MSR r2TMP DMMB Q?DCRW

FPRGHIRMRESRUCIILCQQ QSQR?GL?@GJIGRW ?LB KMQR
GKNMPR?LR RFC HMWQ MD ?AFGCTGLE EPC?R r?TMPQ

QRI@;,EPMSEF CVACJICLR RCAFLGOSCQ
?NMPC MP

#)! lA?BCKGA #?R?IME



n 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL @?IG
N?QRPW KCRFMBQ ?LB RCAFLGOSCQ NPMBSA
ILMUJCBEC ?LB DMMB F?LBJGLE ?LB
MPE?LGX?RGML

3RSBCLRQ UGJJ NP?ARGAC Q?LGR?RGML ?LB
?LB UGJJ BCKMLQRP?RC RFC ?@GJGRW RM S(
?LB COSGNKCLR CpCARGTCJIW

3RSBCLRQ UGJJ ?2JQM BCKMLQRP?RC APGRGA

QIGJJQ ?LB QRPMLE DMSLB?RGMLQ DMP JGDC
JC?PLGLE
-,/  #(&G ), -G(G " 1& G

7FGJC CLPMJJCB GL RFGQ @?AFCIMP Q BCEPCC Ni
QRSBCLRQ UGJJ ?RRCLB AJ?QQ MTCP ? UCCI QCK|
4FC AMJJICEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF
QRSBCLRQ UGJJ NPMEPCQQ DPMK GLRCPKCBG?R(

?BT?LACB QS@HCAR K?RRCP GL NPMNCP QCOSCLAC

4FC #)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQ

QCOSCLAC AMLRCLR ?LB MpCPGLEQ
I1&#(, 3G ,-G +#, '(-G
BHEF8 1<G?8 E87<GF
)H@58E
#SJIGL?PW IPRQ 2COSGPCKCLRQ
3S@ 4MR?J #PCBGRQ
#, &G ,-G), --G
BHEF8 1<G?8 E87<GF
)H@58E
3MAG?J 3AGCLAC 3CJCAR MLC
-?RF 3AGCLAC 3CJCAR MLC
7MPJB ,?LES?ECQ ?LB #SJRSPCQ
3CJCAR RUM
7MPJB (GQRMPW 3CJCAR RUM
At #MJJCEC 7PGRGLE
At ,GRCP?RSPC ?LB #MKNMQGRGML
%AMLMKGAQ 3CJCAR MLC
3S@ 4MR?J #PCBGRQ
#, &G,-G& .#0G
BHEF8 1<G?8 E87<GF
)H@58E

#MKNJCRC APCBGRQ DPMK
3S@ 4MR?J #PCBGRQ

LE ?LBG &
R BHEFS
)H@58E

H#0-G

/<G?8 E87<GF

#MKNJCRC APCBGRQ DPMK 2LW
R?DCRW QIGIIQs@HCAR 2PC?

CRVMMIQ ™ 35@ 4MR?J #PCBGRQ
RS (-G )G J&H(, 3G .-G
)X (G

bk /L L L L *&&2#( ICL
CQRCP 3S@ 4MR?J #PCBGRQ

PR

RM_#(G #-#(>G (G #&G)/, ( 3G

© )G, ##(&G.)G ). ), |, 3G
c BHEF8 /<G?8 E87<GF

YH@58E

1564 IBT?LACB #MMIGLE

"03% IQG?L #SGQGLC)

"03% IQG?L #SGQGLC))

124 4P?BGRGML?J &MMBU?WQ #SJGL?PW
#SQRMKQ ?LB)LEPCBGCLRQ MD
1QG?

"03% 4P?LQASJIRSP?J 3RSBGCQ

"03% ! #MLACLRP?RGML #?NQRMLC 'QG?L
#SGQGLC
3S@ 4MR?J #PCBGRQ

,'B. )B &>G , # -G)GG

- #( &G &G

BHEF8 /<G?8 E87<GF

YH@58E

I$6# & IBT?LACB #MMIGLE &?PK RM
4?2@JC

10&3 %AMIMEW MD &MMB

"03% &?PK RM &MPI OP?ARGACQ MD ?
3SQR?GL?@JC 4?@JC

"03%
"03%

3SQR?GL?@JC &MMB 3WQRCKQ
#FCD #MKKSLGRW 2CJ?RGMLQ
3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



* (-G H##(>GG./3G)G
 #H(=G & 0),G(G /&I, G
BHEF8 /<G?8 E87<GF
)H@58E
"03% "2QGA *?N?LCQC #SGQGLC
1564 IBT?LACB *?N?LCQC #SGQGLC
+?2GQCIG
"03% *IN?L 1Q )LONGP?RGML
124 *IN?LCQC #SIRSPC ?LB (GQRMPW
"03% *  #MLACLRP?RGML #?NQRMLC
*IN?LCQC
3S@ 4MR?J #PCBGRQ
#HG M#HG./#->G 1G ), &G
& 0), =G (!, #(-=G(G
"(#+/ -G
BHEFS 1<G?8 E87<GF
)H@58E
I$6# IBT?LACB #MMIGLE ,?RGL
124 ILAGCLR &MMBQ GL ? -MBCPL
7MPJB ,?RGL IKCPGA?L #PMNQ GL
RFC 'IM@?J IPCL?
"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*&), #(!G
1&.1, =G, ##)(-=G(G & 0), -G
BHEFS /<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 )@CPG?L
0CLGLQSJ?
"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<I8 E87<GF

(-G

&MP #SJGL?PW !PRQ "03 .9

+1./ (&/0" &* 05,& (/"-1"* "

BHEFS8 /1<G?8 E87<GF

)H@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

-43# -?2RFCK?RGA?J &MSLB?RGMLQ

#53# &MMB 3?DCRW

#53# | 3CPT3?DC %V?K

|

10&3 )LRPMBSARGML RM '2QRPMLMKW

10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#534# .SRPGRGML

-4 OPGLAGNJCQ MD -CLSQ ?LB
-?2L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /NCP?RGMLQ

"14+9% "2IGLE ?LB 0?QRPW 3I1GJJ
$CTCIMNKCLR

%84. %VRCPLQFGN /PGCLR?RGML

%84. %VRCPLQFGN OPCN 3CKGL?P))

#5,0 JLRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5RGIJGX?RGML

#5,! -MBCPL "?LOSCR #MMICPW

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
?LB (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

#)! lA?BCKGA #?R?IME



BHEFS /1<G?8 E87<GF
)H@58E
3/43 ILRFPMNMJMEW MD &MMB
3/#3 4FC IPAF?CMIJMEW MD &MMB
3143 0QWAFMJMEW MD (SK?L
"CF?TGMP
3/4#3 3MAG?J 0QWAFMIMEW
3S@ 4MR?J #PCBGRQ
M? #(_ GBG & .G)(G
286G<I8 E87<GF
BHEFS /1<G?8 E87<GF
)H@58E
-43# #2JASJISQ)
-43# #MJJCEC IJEC@P?
-43# )LRPMBSARGML RM 3R?RGQRGAQ
-43# 3AGCLAC &SLB?KCLR?JQ
-43# 3SPTCW MD -?RFCK?RGAQ

3S@ 4MR?J #PCBGRQ

). &G (Y!-G(G
-1)G

?86G<I8 E87<GF

&I, -GBG & .G

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

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

?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

)*& . G9G  #.-G ., )G

?86G<I8 E87<GF
124 )A# -43# &2%. )4!, 30!. 3/#3 ()34

)*& . G9%G ., #-G,)G( 3G-/$ .G

. G

?86G<I8 E87<GF

1&#(, 3G ,.-G@ AG@ AG
8:E88/LC8
"?AFCIMP MD 0PMDCQQGML?J 3RSBGCQ "03

AFC546:8?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 BCTCIMNKCLR AFCD NPGT?RC AFCD ?LB
KMPC

)L RFC NPMEP?K QRSBCLRQ BCTCJIMN QIGJJIQ GLAJSBGLE
GLOSGPW ?LB ?L?2JWQGQ 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 EIM@?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

#)! lA?BCKGA #?R?IME



GLRCPCQRQ RFCK KMQR $CNCLBGLEBMISEHES
6BABSAGE4G<B¥MQCL QRSBCLRQ R?IC MLC QCKC
MD QRSBW ?R RFC #)! GL #?JGDMPLG? 4CV?Q 3GLEH
.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

&?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@
QCKCQRCP GL #?2JGDMPLG? MP .CU 9MPI
*?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML
2LB #SJRSPC QCKCQRCP GL .CU 9MPI GLAJSBC
B?2WQ GL *?N?L
?RGL #SGQGLC 3RSBGCQ .CU 7MPJB &J?TMP(Q
JLEPCBGCLRQ ?LB 4CAFLGOSCQ QCKCQRCP
4CV?Q

-CBGRCPP?LC?L #SGQGLC %VNIMPGLE #SJRS
4P?BGRGMLQ ?LB &J?TMPQ QCKCQRCP GL 3N

3CC#SIGL?PW IPRQ UGRF #MLACLRRREMEC
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?(
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

'G ) -G

M . (#(OG .

)L RFGQ NPMEP?K QRSBCLRQ A?L AMKNJCRC RFCGP

@?AFCIMP 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 RBKBIQ

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 G
AMKKSLGA?RC EIM@?JIW ?@MSR r?TMP DMMB Q?

FC?JRF ?LB UCJILCQQ QSQR?GL?@GJGRW ?LB KMQR
PDRGRNMPR?LR RFC HMWQ MD ?AFGCTGLE EPC?R r?TMPQ
?NRHPRI S CVACJICLR RCAFLGOSCQ

N?GL MP
n 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL ASJGL?PW

KCRFMBQ ?LB RCAFLGOSCQ ASJGL?PW ILMUJCBEC
NPMBSAR ILMUJCBEC ?LB DMMB F?LBJGLE ?LB
MPE?LGX?RGML
b GL n 3RSBCLRQ UGJJ NP?ARGAC Q?LGR?RGML ?LB Q?DCRW
2LB UGJJ BCKMLQRP?RC QRPMLE RC?KUMPI MP?J

JC 4?@IIKKSLGA?RGML ?LB NPMDCQQGML?JGQK

n 3RSBCLRQ UGJJ ?NNJW @?QGA K?L?ECKCLR
k. J2TMPNPGLAGNJCQ ?LB NP?ARGAC QCPTGAC RCAFLGOSCQ
LLE SQC MD QCPTGAC COSGNKCLR

3RSBCLRQ UGJJ ?JQM BCKMLQRP?RC APGRGA?J RFGLIGLE
5. DMSLB?RGMLQ DMP JGDCJMLE JC?PLGLE GLDMPK?RGML
JGRCP?AW NPM@JCK QMJTGLE ?LB OS?LRGR?RGTC JGRCF

PCQ

PGU(-.,/ A)(&G ), -G(G "1& G

7FGJC CLPMJJCB GL RFGQ @?AFCIMP Q BCEPCC NPMEP?K
QRSBCLRQ UGJJ ?RRCLB AJ?QQ MTCP ? UCCI QCKCQRCP
4FC AMJJICEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF?R

: GE%%)B%%%UGJJ NPMEECQQ DPMK GLRCPKCBG?RC RM

|1 RELAGE QS@HCAR K?RRCP GL NPMNCP QCOSCLAC

MEEEB) PcQCPTCQ RFC PGEFR RM KMBGDW AMSPQC

R%&%CLAC AMLRCLR ?LB MpCPGLEQ
SBTLRQ

PEVTHG (-G

1GHEQ NPMEP?K GQ BCQGELCB DMP QRSBCLRQ UFM UGQF R
) AH§NICRC RFCGP @?AFCIMP Q BCEPCC 4FCPCDMPC
RORSBGURQKSGR F?TC 2RIC?QR  CIGEG@JIC RP?LQDCP

| 5 AREBGRQ RM K?RPGASJ?RC GLRM RFGQ NPMEP?K #)!
2QQMAG?RC BCEPCC EP?BS?RCQ UGRF CJGEG@JC RP?LQD
APCBGRQ DPMK MRFCP GLQRGRSRGMLQ KSQR 2JQM AMKN.
JC?QR MLC QCKCQRCP @CWMLB RFC 2QQMAG?RC BCEPCC
3RSBCLRQ CLPMJJGLE GL RFC #SJGL?PW IPRQ K?HMP QFMS
P UMPI UGRF RFCGP ?BTGQMP RM QCJCAR RFC NPMNCP KGV
JCBERMEOML MLIGLC MP FW@PGB AMSPQCQ RF?R @MRF K(
ECREEEP2BS?RGML PCOSGPCKCLRQ MD RFC BCEPCC 2LB ?2JG
D NEMEEBERGP 2A?BCKGA EM?2JQ 2LB A?PCCP 2QNGP?RGMLQ

Q?‘i'l:EER@@.égGA PCOSGPCKCLRQ ?PC ?Q DMJIMUQ
PSP?RCSP

RS (ReRE -G, (-G

uBiEs®  /<G?8 E87<GF
IQ@RBE

HheRw #SJGL?PW IPRQ 2COSGPCKCLRQ

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME


https://live-cia-catalog22.pantheonsite.io/node/1376

#, &G,-G), --G

BHEFS /<G?8 E87<GF
JH@58E
3MAG?J 3AGCLAC 3CJCAR MLC
-?RF 3AGCLAC 3CJCAR MLC
7MPJB ,?LES?ECQ ?LB #SJRSPCQ
3CJCAR RUM
7MPJB (GQRMPW 3CJCAR RUM
A #MJJCEC 7PGRGLE
A ,GRCP?RSPC ?LB #MKNMQGRGML

%AMLMKGAQ 3CJCAR MLC

3S@ 4MR?J #PCBGRQ

#, &G,-G& #0G

BHEF8 /<G?8 E87<GF
JH@58E
#MKNJCRC APCBGRQ DPMK
3S@ 4MR?J #PCBGRQ
0( G ) *G+# '(-G
G* )0 G /&#(, 3G& .#0-G
BHEF8 /1<G?8 E87<GF
JH@58E
IBT?LACB #MLACNRQ
2COSGPCKCLRQ 3CJCAR/LC
INNPMTCB #SJGL?PW %JCARGTCQ
3S@ 4MR?J #PCBGRQ
, G& #0-G
BHEF8 /1<G?8 E87<GF
JH@58E

#MKNJCRC APCBGRQ DPMK ?LW
QS@HCAR ?PC?

3S@ 4MR?J #PCBGRQ

/IBG4? E87<GF

1&#(, 3G ,.-G +/#,

?86G<I8 E87<GF

(-G

&MP #SJGL?PW IPRQ "03 .9

+1./'/ (&/0" &* 05,& (/"-1™*"

BHEFS /1<G?8 E87<GF

YH@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

-43# -?RFCK?RGA?J &MSLB?RGMLQ

#53# &MMB 3?DCRW

#53# | 3CPT3?DC %V?K

|

1083 )LRPMBSARGML RM '2QRPMLMKW

10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#53# .SRPGRGML

-4 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 JLRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5RGIGX?RGML

#5,1 -MBCPL "?LOSCR #MMICPW

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
?LB (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

BHEFS /<G?8 E87<GF
YH@58E
3/#3 ILRFPMNMJMEW MD &MMB
3/#3 4FC IPAF?CMIMEW MD &MMB
3/#3 0QWAFMJIMEW MD (SK?L
"CF?TGMP
3/#3 3MAG?J 0QWAFMIMEW

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



17? #( _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

0 ( G ) *-G +/#, '(.-GBG

& G(G

286G<I8 E87<GF

BHEFS /<G?8 E87<GF
JH@58E
1$6# IBT?LACB #MMIGLE
1$60 IBT?LACB 0?QRPW
(3'6 IBT?LACB OPGLAGNJCQ MD 3CPTGAC

-?L?ECKCLR GL (MQNGR?JGRW
3S@ 4MR?J #PCBGRQ

*, )0 G /&#(, 3G & #0-G

?86G<I8 E87<GF

BHEFS8 /<G?8 E87<GF
JH@58E
"03% 3SQR?GL?@JC &MMB 3WQRCKQ
(3"6 PR ?LB 3AGCLAC MD "PCUGLE
#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
IKCPGA?Q
3S@ 4MR?J #PCBGRQ
)*& . G9%6G , #-G, )G ( 3G-/$ G
¢
?86G<I8 E87<GF
1&#(, 3G ,.-G1#."G ) (., .#)(G
@ AG@ AG
8:E88/LC8

"?AFCIJMP MD OPMDCQQGML?J 3RSBGCQ "03

4FC546;8?BE F 78:E88 CEB:E4@ <A 6H?<A4EL 4EGH

? 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

#)! lA?BCKGA #?R?IME



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
3RSBCLRQ CLPMJJGLE GL RFC #SJGL?PW IPRQ K?HMP QFMS

UMPI UGRF RFCGP ?BTGQMP RM QCJCAR RFC NPMNCP KGV

#)! lA?BCKGA #?R?IME



GL NCPQML MLJGLC MP FW@PGB AMSPQCQ RF?R
RFC EP?BS?RGML PCOSGPCKCLRQ MD RFC BCEPCC
UGRF RFCGP ?A?BCKGA EM?JQ ?LB A?PCCP ?QNGPPR
4FC @?QGA PCOSGPCKCLRQ ?PC ?Q DMJIMUQ

OMREKGR [#-#(>G (G #&G)/, ( 3G
°LE”@=GEL ##)(&G. )G ). ™), , 3G
/1<G?8 E87<GF

)H@58E
. 1$64 IBT?LACB #MMIGLE
1&#(, 3G,.-G +/#, '(-G "03% IQG?L #SGQGLC )

JH@S8E 124 4P?BGRGML?J &MMBU?WQ #SJGL?PW
#SJIGL?PW IPRQ 2COSGPCKCLRQ #SQRMKQ ?LB )LEPCBGCLRQ MD
3S@ 4MR?J #PCBGRQ 10G?

"03% 4P?LQASJIRSP?J 3RSBGCQ
#, &G,-G), --G "03% | #MLACLRP?RGML #?NQRMLC 1QG?L

BHEFS /<G?78 E87<GF #SGQGLC

)H@58E 3S@ 4MR?J #PCBGRQ
3MAG?J 3AGCLAC 3CJCAR MLC
-?RF 3AGCLAC 3CJCAR MLC ,'B. )B &>G # -G)GG
7MPJB ,?LES?ECQ ?LB #SJRSPCQ |- #( &G &G

3CJCAR RUM BHEF8  /<G?8 E87<GF
7MPJB (GQRMPW 3CJCAR RUM JH@58E

4% #MJIJCEC 7TPGRGLE 1$6# &  IBT?LACB #MMIGLE &?PK RM

A ,GRCP?RSPC ?LB #MKNMQGRGML 42@IC
WAMLMKGAQ 3CJCARMLC 1083 %AMIMEW MD &MMB
3S@ 4MR?J #PCBGRQ "03% &?PK RM &MPI OP?ARGACQ MD ?

3SQR?GL?@JC 4?@JC
#, &G ,-G& .#0G "03% 3SQR?GL?@JC &MMB 3WQRCKQ

BHEFS /<G?8 E87<GF | "03% #FCD #MKKSLGRW 2CJ?RGMLQ

JH@58E 3S@ 4MR?J #PCBGRQ
#MKNJCRC APCBGRQ DPMK
3S@ 4MR?J #PCBGRQ * ( -G /#_#( >G G ./ 3G) G

##)(=G & 0),G(G /&/, G
, G& #0-G BHEF8  /<G?8 E87<GF

BHEFS8 /<G?8 E87<GF )H@58E

JH@S8E "03% "2QGA *?N?LCQC #SGQGLC
#MKNJCRC  APCBGRQ DPMK ?LW 1$64 IBT?LACB *?N?LCQC #SGQGLC
QS@HCAR ?PC? +2GQCIG
3S@ 4AMR?J #PCBGRQ "03% *IN?L IQ )LQNGP?RGML

124 *IN?LCQC #SJRSPC ?LB (GQRMPW
+#, (.-G ),G I&#(, 3G,.-G "03% *  #MLACLRP?RGML #?NQRMLC
)Xo #H(G *IN?LCQC
3S@ 4MR?J #PCBGRQ
& /L L*LI" L *&&%2#( ICL

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"*"

BHEFS /1<G?8 E87<GF

YH@58E

#5,3 #SJGL?PW &SLB?KCLR?JQ

-43# -?RFCK?RGA?J &MSLB?RGMLQ

#53# &MMB 3?DCRW

#53# | 3CPT3?DC %V?K

|

1083 )LRPMBSARGML RM '2QRPMLMKW

10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#53# .SRPGRGML

-4 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 JLRPMBSARGML RM [ ,? #?PRC
#MMIGLE

#5,3 -C?R )BCLRGGA?RGML
&?@PGA?RGML ?LB 5RGIGX?RGML

#5,1 -MBCPL "?LOSCR #MMICPW

#5,0 ML #MKKCPAG?J &MMBQCPTGAC
?LB (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

BHEFS /<G?8 E87<GF
YH@58E
3/#3 ILRFPMNMJMEW MD &MMB
3/#3 4FC IPAF?CMIMEW MD &MMB
3/#3 0QWAFMJIMEW MD (SK?L
"CF?TGMP
3/#3 3MAG?J 0QWAFMIMEW

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



17? #( _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

)*&. G9G . #-G . )G

?86G<I8 E87<GF

124 )A# -43# &2%. )4!, 30!. 3/#3 ()34

)*& . G9%G ., #-G ., )G( 3G-/$ .G
., G

?86G<I8 E87<GF

1&#(, 3G #( G@ AG@ AG
8:E88/LC8

"2AFCJMP MD OPMDCQQGML?J 3RSBGCQ "03

AFC546;8?BE F 78:E88 CEB:E4@ <A 6H?<A4EL
F6<8AG68NPCN?PCQ EP?BS?RCQ RM NSPQSC A?PCCPQ GL
PCQC?PAF ?LB BCTCJMNKCLR AF?GLQ ?LB N?AI?ECB
EMMBQ UMPI DMP J?PEC DMMBQCPTGAC MNCP?RGMLQ QS
2Q FMQNGR?JQ QAFMMJQ ?LB KGJGR?PW MPE?LGX?RGML(
QCPTC ?Q qCJB PCNPCQCLR?RGTCQ SQC QAGCLAC DMP
APC?RGTC GKNCRSQ ?Q ? PCQR?SP?LR AFCD ?LB KMPC

4M 0S?JGDW DMP RFC @?AFCJIMP Q BCEPCC GL ASJGL?PW
QAGCLAC QRSBCLRQ KSQR @C GL EMMB QR?LBGLE ?R RFC
AMJJCEC ?LB C?PL ? RMR?JMD APCBGRQ 3RSBCLRQ 2JOQN
LCCB RM K?GLR?GL ? EP?BC NMGLR ?TCP?EC MD ?R JC?QR
RM AMKNJCRC RFC @?AFCIMP Q BCEPCC NPMEP?K
3RSBCLRQ K?W @C CJGEG@JC RM PCACGTC SNRM APCBC(
RMU?PB RFCGP BCEPCC DMP NPGMP AMSPQC UMPI ACPR?(
CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC ?LB MP JGDC
?2AFGCTCKCLR 3RSBCLRQ KSQR QAFCBSJC ? KGLGKSK MD
SNNCP JCTCJ ASJGL?PW QAGCLAC APCBGRQ ?R RFC #)!

O, 'G, #(G/.  )-G

)L RFGQ NPMEP?K QRSBCLRQ UGJJ ?NNJW ? QAGCLAC @?Q
SLBCPQR?LBGLE MD RFC ASJGL?PW ?PRQ RM GKNPMTC DM
NPMBSARGML QWQRCKQ DMMB BCJGTCPW QWQRCKQ ?LB
ASQRMKCP Q?RGQD?ARGML 4FC NPMEP?K AMKN?PCQ
RP?BGRGML?J DMMB NPMBSARGML RCAFLGOSCQ ?LB DMME
BCJGTCPW QWQRCKQ RM LCU KCRFMBQ SQGLE KMBCPL
COSGNKCLR RCAFLMIMEGCQ 3RSBCLRQ UGJJ QRSBW FMU
ASJGL?PW QAGCLAC GQ SQCB RM CLF?LAC DMMB OS?JGRW
RM ?BT?LAC SLBCPQR?LBGLE MD DMMB GL CTCPW ?PC? MD
RFC DMMBQCPTGAC ?LB FMQNGR?JGRW GLBSQRPW 4FC

#)! lA?BCKGA #?R?IME



ILMUJCBEC RF?R QRSBCLRQ E?GL UGJJ FCJIN EP?B
RFGQ NPMEP?K @CAMKC JC?BCPQ ?LB GLLMT?RMH
DMMB GLBSQRPW

n 3RSBCLRQ UGJJ ?L?JWXC DMMB SQGLE DMSLB
NFWQGA?J AFCKGA?J ?LB @GMJIMEGA?J QAG
NPGLAGNJCQ

3RSBCLRQ UGJJ BCTCIMN NPMDCQQGML?J OS
NPMBSARQ DMP QK?JJ ?LB J?PEC QA?JC NPMEH
QWQRCKQ SQGREGCLAC @?QCB SLBCPQR?LB
3RSBCLRQ UGJJ AMKN?PC ?LB ?NNP?GQC DMM
NPMBSARGML RCAFLGOSCQ ?LB DMMB BCJGT(
QWQRCKQ

3RSBCLRQ UGJJ BCTCIMN GLRCPBGQAGNJIGL
QMJTGLE QIGJJQ ?NNJGA?@JC RM PC?J UMPJE
NPMBSARGNRJICLECQ

3RSBCLRQ UGJJ 2NNJW QCLQMPW QAGCLAC N
ESGBC RFC DMMB BCTCJMNKCLR ?LB CT?JS?R
NPMACQQ

3RSBCLRQ UGJJ CVNJMPC ?LB CT?JS?RC A?PC
GL DMMBQCPTGAC DMMB K?LSD?ARSPGLE 7L
PCQC?PAF ?IBETCIMNKCLR

3RSBCLRQ UGJJ BCTCIMN ?BT?LACB ASJGL?PV
@?IGLE QIGJIQ

.  #(&G ), -G(G " 1& G
7FGJC CLPMJJCB GL RFC HSLGMP ?LB QCLGMP WC*
@?AFCIMP Q BCEPCC NPMEP?KQ QRSBCLRQ UGJJ
AJ?QQ MTCP? UCCI QCKCQRCP 4FC AMJJCEC Q
?A?BCKGA QAFCBSJC CLQSPCQ RF?R QRSBCLRQ U
NPMEPCQQ DPMK GLRCPKCBG?RC RM ?BT?LACB Q
K?RRCP GL NPMNCP QCOSCLAC

4FC #)! PCQCPTCQ RFC PGEFR RM KMBGDW AMSPQ
QCOSCLAC AMLRCLR ?LB MpCPGLEQ

, [ #)(G +/4, (.-G

3RSBCLRQ CLPMJJGLE GL RFC #SJGL?PW 3AGCLAC
QFMSJB UMPI UGRF RFCGP ?BTGQMP RM QCJCAR R
KGV MD GL NCPQML MLJGLC MP FW@PGB AMSPQ(
KCCR RFC EP?BS?RGML PCOSGPCKCLRQ MD RFC B
7LB ?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 1/3?LB
113 BCEPCC NPMEP?KQ ?NNJW RMU?PBQ RFC

52RIGMD, 3G ,.-G ) /-G

Q GHRFS 1<G?8 E87<GF
)H@58E
#SJGL?PW IPRQ 2COSGPCKCLRQ
PREGIMET
FLRGGA ,G@CP?J IPRQ #MSPQCQ ?R RFC
?LB ,CTCJ
b 1R 3S@ 4MR?J #PCBGRQ
SARGML
5LEG %#(IG (G -, 3G,.-G) /-G
B BHEFS 1<G?8 E87<GF
CPYM@58E

"?IGLE ?LB 0?QRPW IPRQ
PW NPM@JCK 2COSGPCKCLRQ

DMMB ,G@CP?J IPRQ #MSPQCQ ?R RFC
?LB ,CTCJ
PGLAGNJCQ RMds@ 4MR?J #PCBGRQ
GML
o #P,) Q&G -G +H#, '(.-G
g &Eéé 1<G?8 E87<GF
YJH@58E
[ p 3MAG?J 3AGCLAC 3CJCAR MLC
-?RF 3CJCAR MLC
7MPJB ,?LES?ECQ ?LB #SJRSPCQ
3CJCAR RUM
7MPJB (GQRMPW 3CJCAR RUM
fl;f%f:;“’ ,GRCP?RSPC ?LB #MKNMQGRGML
' %AMLMKGAQ 3CJCAR MLC
| -A3# 3AGCLAC &SLB?KCLR?JQ
:éﬁfﬁif/\.cz JLRPMBSARGML RM 3R?RGQRGAQ

3S@ 4MR?J #PCBGRQ

C /[-#(--G (!'(.G ), --G.G
" G766G (G8 66G 0&G
BHEFS 1<G?8 E87<GF
YH@58E
K2%1hP 0PMDCQQGML?JGQK ?LB ,GDC 3IGJJQ
FCMPMNCP ) RPMBSARGML RM RFC (MQNGR?JGRW

Q RF?R @MRF)LBSQRPW

CEREC OPGLAGNJCQ MD -CLSQ ?LB
cP -?2L?EGLE OPMqR?@GJGRW GL
SJIGL?PW IPRQgMMBQCPTGAC /NCP?RGMLQ
C@7QGA  335@ 4MR?J #PCBGRQ

PCOSGPCKCLRQ MD RFGQ NPMEP?K

#)! lA?BCKGA #?R?IME



1&#(, 3G #( G +#, '(.-G BHEFS 1<G?8 E87<GF

BHEFS8 1<G?8 E87<GF YH@58E

)JH@58E #5,3 #SJGL?PW &SLB?KCLR?JQ

#53# IBT?LACB #MLACNRQ GL #53# | 3CPT3?DC %V?K
OPCAGQGML 4CKNCP?RSPC !
#MMIGLE 10&3 )LRPMBSARGML RM &MMB 3WQRCKQ

#53# #SJIGL?PW #FCKGQRPW #5,3 -C?R )BCLRGgA?RGML

#53# #SJGL?PW 2CQC?PAF ?LB 8&?@PGA?RGML ?LB 5RGIGX?RGML
$CTCIMNKCLR #5,3 3C?DMMB )BCLRGgA?RGML ?LB

#53# #SJGL?PW 3AGCLAC OPGLAGNJCQ &?@PGA?RGML
?LB INNJGA?RGMLQ #5,! -MBCPL "?LOSCR #MMICPW

#53# $WL?KGAQ MD (C?R 4P?LQDCP ?LB #5,0 JLRPMBSARGML RM [,? #?PRC
OFWQGA?J OPMNCPRGCQ MD &MMB #MMIGLE

#53# &J?TMP 3AGCLAC ?LB 0CPACNRGML #5,0 ML #MKKCPAG?J &MMBQCPTGAC

#53# JLEPCBGCLR &SLARGML?JGRW ?LB (GEF 6MJSKC OPMBSARGML
ACVRSPC $CTCIJMNKCLR "1+% "?2IGLE ?LB 0?QRPW 3I1GJJ
3R?@GJGRW ?LB &J?TMP 2CJC?QC $CTCIMNKCLR

#53# -GAPM@G?J %AMIMEW MD &MMB %84. %VRCPLQFGN #SJGL?PW 'PRQ
3WQRCKQ #5,0 '?PBC -?LECP

#53# -MBCPL ?LB )LBSQRPG?J #5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
#MMIGLE 4MMJQ 4CAFLGOSCQ IKCPGA?Q
?LB )LEPCBGCLRQ #5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC

#53# 2CQC?PAF -CRFMBQ 3AGCLRGgA -CBGRCPP?LC?L
%T?JS?RGML MD 4P?BGRGML?J #5,0 #SGQGLCQ ?LB #SJRSPCQ MD !QG?
#MMIGLE 4CAFLGOSCQ (/30 7GLC ?LB "CTCP?EC 3RSBGCQ

#53# 3CLGMP 4FCQGQ #SJGL?PW 3AGCLAC #MKNJCRC /LC "?Al MD (MSQC
2CQC?PAF OPMHCARQ DPMK 2CQR?SP?LR /INCP?RGMLQ
3S@ 4MR?J #PCBGRQ #MKNJCRC /LC &PMLR MD (MSQC
/BG4? E87<GF DPMK (MQNGR?JGRW ?LB 3CPTGAC

-?L?ECKCLR
3S@ 4MR?J #PCBGRQ
1&#(, 3G ,.-G +/#, '(.-G
780G<I8 E87<GF # . &G .-G ). --G.G." G766G (G8 66G
0&G

?86G<I8 E87<GF

#SJIGL?PW IPRQ &MASQ

BHEFS /<G?8 E87<GF
JH@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



%W#(G (G -, 3G ..-G +/#, '(.-G

286G<I8 E87<GF

BHEFS8 /1<G?8 E87<GF

)JH@58E

#53# &MMB 3?DCRW

#53# | 3CPT3?DC %V?K

|

"1+ "2IGLE ?LB 0?QRPW 4CAFLGOSCQ

"14+9% "2IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

%84. %VRCPLQFGN /PGCLR?RGML

"149% #?D° 3?TMPW &MMBQ OPMBSARGML

"1+ "2QGA ?LB #J?QQGA?J #?ICQ

"14+9% )LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

"14+9% (C?PRF "PC?BQ ?LB 2MJJQ

%84. %VRCPLQFGN "?2IGLE 0?QRPW

"14+9% #MLDCARGMLCPW IPR ?LB 3NCAG?J
IAA?QGML #?2I1CQ

"1+ #FMAMJ?RC ?LB #MLDCARGMLCPW
4CAFLMIMEW ?LB 4CAFLGOSCQ

"1+ #MLRCKNMP?PW #2ICQ ?LB
$CQQCPRQ

"14+9% #?D° INCP?RGMLQ

"1+ 3NCAG?JRW "PC?BQ

(-&" 3CPTGAC ?LB "CTCP?EC
-2L?ECKCLR

"14+9% IBT?LACB "?IGLE OPGLAGNJCQ

"14+9% "CTCP?ECQ ?LB #SQRMKCP
3CPTGAC

(/30 2CQR?SP?LR /NCP?RGMLQ "?IGLE
?LB 0?QRPW

"14+9% 2CQR?SP?2LR ?LB OPMBSARGML
$CQQCPRQ

BHEFS8 [<G?8 E87<GF
JH@58E
#53# .SRPGRGML
10&3 JLRPMBSARGML RM '"?QRPMLMKW
JA# MP )4# |
-43# -?RFCK?RGA?J &MSLB?RGMLQ
3S@ 4MR?J #PCBGRQ
) #&G #( GBG & .G)( G
?86G<I8 E87<GF
BHEF8 [<G?8 E87<GF
JH@58E
3/#3 ILRFPMNMJMEW MD &MMB
3/#3 4FC 'PAF?CMIMEW MD &MMB
3/#3 0QWAFMJIMEW MD (SK?L
"CF?TGMP
3/#3 3MAG?J 0QWAFMIMEW
3S@ 4MR?J #PCBGRQ
"GBG & G)(G
?86G<I8 E87<GF
BHEF8 /<G?8 E87<GF
JH@58E
-43# #?JASISQ)
-43# #MJIJCEC JEC@P?
3S@ 4MR?J #PCBGRQ
).&G (/!T-G (G &/, -GBG & .G
1)G

3S@ 4MR?J #PCBGRQ

#, &G.,-G), --G.G."G766G (G8 66G
0&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?IG?L
n 3N?LGQF

). &G #-.), 3GBG &.G1)G

?86G<I8 E87<GF

#)! lA?BCKGA #?R?IME



BHEFS8 /1<G?8 E87<GF
)H@58E

034 /PGEGLQ RM %KNGPCQ

(034 -CBGCT?J RM !IEC MD 2CTMJSRGML
034 4FC -MBCPL 7MPJB

3S@ 4MR?J #PCBGRQ

))'#-GBG & .G)(G

?86G<I8 E87<GF

BHEFS /<G?8 E87<GF
JH@58E

3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/#3 OPGLAGNJCQ MD -GAPMCAMLMKGAQ

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



)-*#. &#. 3G (!'(.G@ AG@
8:E88/LC8
"?AFCIMP MD 3AGCLAC "3

AG

4FC546;8?BE B9 F6<8A68 CEB:E4@ <A ;BFC<G4?7<GL

@4A4:8@8AG EGTCQ QRSBCLRQ ? QRPMLE DMSLB?
QSAACQQDSJ A?PCCP MNRGMLQ ?R UMPJB AJ?QQ

PCQR?SP?LRQ PCQMPRQ ?LB MRFCP RMN RMSPG
?RRP?ARGMLQ ?LB BCQRGL?RGML K?L?ECKCLR JM
)L RFC NPMEP?K QRSBCLRQ JC?PL RM @JCLB @SQ
Q?TTW ASJGL?PW CVACJICLAC QMAG?J CLE?ECK(
FGEF CLB @CTCP?EC QCPTGAC UFGJC JC?BGLE RQ
NPMDCQQGML?JQ RM APC?RC SLGOSC CVNCPGCLA
ESCQRQ 4FCW QF?PNCL RFCGP QIGJJQ GL gL?LAC
K?PICRGLE QR?p K?L?ECKCLR D?AGJGRGCQ MNCH
ASQRMKCP QCPTGAC DMMB ?LB @CTCP?EC MNCP
?LB RFC J?RCQR ASJGL?PW RCAFLMIMEW

4M 0S?JGDW DMP RFC @?AFCJIMP Q BCEPCC GL FM
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
)L ?BBGRGML RFCW ?PC PCOSGPCB RM F?TC .2!

3CPT3?DCZ ACPRGGA?RGML ?Q ? NPCPCOSGQGRC
GLRCPLQFGN 3RSBCLRQ GL RFC (MQNGR?JGRW -?
K?HMP K?W @C CJGEG@JC RM PCACGTC SNRM A
RMU?PB RFC BCEP®P NPGMP AMSPQC UMPI ACPR
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

DL G , #(G /. )' -G
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
R B@@HA<64G<BA

A?RGMLQ
GLCOQ3RSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC UPGRRCL ?|

FLR 2L MP?J AMKKSLGA?RGML QIGJJQ ?NNPMNPG?RC DMP
2KQ MEMQNGR?JGRW NPMDCQQGML?JQ

\CQ DMP
TEB5?8@ .B?I<A: 4A7 E<G<647? [;<A><A:

?

)éZGh%_IT%SBCLRQ UGJJ ?L?IJWXC CT?JS?RC ?LB QMJTC
(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

FEE%&EEQ%AK? &ABJ?87:8 4A7 ><??F

MPC

R73ERWPE>

L

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

#)! lA?BCKGA #?R?IME



H?GHEA4? 4A7 "?B54? JAE8A8FF

n 3RSBCLRQ UGJJ AMKNPCFCLB RFC AF?JJCLEC
MNNMPRSLGRGCQ MD UMPIGLE CpCARGTCJIW
GL ? BGTCPQC CLTGPMLKCLR

. 1 #)(G +/#, (.-G
3RSBCLRQ CLPMJJGLE GL RFC (MQNGR?JGRW -?L7?H
K?HMP QFMSJB UMPI UGRF RFCGP ?BTGQMP RM Q(
NPMNCP KGV MD GL NCPQML MLJGLC MP FW@PGH
RF?R @MRF KCCR RFC EP?BS?RGML PCOSGPCKCLH
BCEPCC ?LB ?JGEL UGRF RFCGP ?A?BCKGA EM?JQ

A?PCCP ?QNGP?RGMLQ 4FC @?QGA PCOSGPCKCL

DMJIMUQ

#, &G,-G +#, '(.-G

BHEFS /1<G?8 E87<GF

)H@58E

124 'IM@?JGX?RGML GL (GQRMPGA ?LB
#MLRCKNMP?PW #MLRCVRQ

3/#3 )LBSQRPG?J ?LB /PE?LGX?RGML?J
0QWAFMIMEW

-434 )LRPMBSARGML RM 3R?RGQRGAQ

124 *SQRGAC %RFGA?J ,C?BCPQFGN
4PSRF

124 0S@JGA 3NC?IGLE

124 2CQC?PAF -CRFMBQ

#53# 3AGCLAC MD &MMB
7MPJB ,?LES?ECQ ?LB #SJRSPCQ

3CJCAR RUM

At #MJJCEC 7PGRGLE

At #MJJCEC 7PGRGLE))

At )LRCPNPCRGLE ,GRCP?RSPC

7MPJB (GQRMPW 3CJCAR RUM
%AMLMKGAQ 3CJCAR MLC
3S@ 4MR?J #PCBGRQ

#, &G,-G& #0-G
3S@ 4MR?J #PCBGRQ

NG(G 0, !G +#, '(-G
D ,ﬁ(é 133 (MONGR?JGRW -?L?ECKCLR QRSBCLRQ ?PC
) PIQFCRM F?TC .21 3CPT3?DCZ ACPRGgA?RGML ?Q ?

Vet
NPCPCOSGQGRC RM RFCGP GLRCPLQFGN

BHEFS /<G?8 E87<GF
JH@58E
ECIKEIR #SJGL?PW &SLB?KCLR?JQ

JGAR RFC -MBCPL "?LOSCR #MMICPW
AMSEQCQ  IM@7?J #SGQGLCQ
RQIMW RFC ¢ MSLB?RGMLQ MD (MQNGR?JGRW

PLB -2L?ECKCLR
RQZFC7Q (MONGR?IGRW 3SNNJIW #F?GL
-?L?ECKCLR
-&" 3CPTGAC ?LB "CTCP?EC
-?L?ECKCLR
& (MQNGR?JGRW -?L?ECKCLR
)LRCPLQFGN

3S@ 4MR?J #PCBGRQ

I-#(-G (1" (.G
+#, (-G
BHEF8 /<G?8 E87<GF
)H@58E
-4 &GL?LAG?J IAAMSLRGLE
-'-4 (SK?L 2CQMSPAC
-?L?ECKCLR
--4 -?PICRGLE OPGLAGNJCQ
-4 MP-'-4

3S@ 4MR?J #PCBGRQ

)-*#. &#. 3G (!'(.G

+#, (.-G

BHEFS8 /<G?8 E87<GF

)JH@58E

(-(# (MQNGR?JGRW ,?U

(-(# (MQNGR?JGRW /NCP?RGMLQ
-2L?ECKCLR

(-(# -2L?EGLE 4CAFLMJMEW GL RFC
(MQNGR?JGRW )LBSQRPW

(-(# 3RP?RCEGA -?L?ECKCLR GL RFC
(MQNGR?JGRW )LBSQRPW

3S@ 4MR?J #PCBGRQ

)-*#. &#. 3G (!'(.G & #0-G
3S@ 4MR?J #PCBGRQ
/IBG4? E87<GF

#)! lA?BCKGA #?R?IME



). &G (/-G (G 181,
-1)G

?86G<I8 E87<GF

-GBG & .G

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

BHEFS /<G?8 E87<GF
YH@58E
034 IPGEGLQ RM %KNGPCQ
034 -CBGCT?J RM IEC MD 2CTMJSRGML
034 4FC -MBCPL 7MPJB
3S@ 4MR?J #PCBGRQ
)O)'# -GBG & G)(G
286G<I8 E87<GF
BHEF8 /<G?8 E87<GF
YH@58E
3143 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/#3 OPGLAGNJCQ MD -GAPMCAMLMKGAQ
3S@ 4MR?J #PCBGRQ
B8:G).G B: :G
286G<I8 E87<GF
BHEF8 /<G?8 E87<GF
YH@58E
-4 -?2L?ECPG?J 'AAMSLRGLE
-4 &GL?LAC

3S@ 4MR?J #PCBGRQ

)-*#. &#. 3G (!'(G1#."G

X (. #HG@ AG@ AG
8:E88/LC8
"?AFCIMP 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 OS?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 ?RJC?QR RM
AMKNJCRC RFC @?AFCIJMP 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 CIGEG@JC RM PCACGTC SNRM APCBGRQ RMU?PB RF
BCEPCOMP NPGMP AMSPQC UMPI ACPR?GL CV?KGL?RGMLC
KGJGR?PW CVNCPGCLAC ?LB MP JGDC ?AFGCTCKCLR IR ?
KGLGKSK QRSBCLRQ KSQR AMKNJCRC APCBGRQ MD
DMMB ?LB @CTCP?EC AMPC AMSPQCQ ?LB  APCBGRQ MD
SNNCP JCTCJ FMQNGR?JGRW K?L?ECKCLR AMSPQCQ ?R RF
#)! RM PCACGTC RFCGP BCEPCC

), G, #(G/]. ) -G
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@C]
?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 7
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
KCCRGLE NJ?LLGLE MPE?LGX?RGMLQ ?LB KSAF KMPC

#)! lA?BCKGA #?R?IME



B@@HA<64G<BA

n 3RSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC UP
MP?J AMKKSLGA?RGML QIGJJQ ?NNPMNPG?RC]
FMQNGR?JGRW NPMDCQQGML?JQ

+EB5?8@ .B?I<A: 4A7 E<G<647? /;<A><A:

n 3RSBCLRQ UGJJ ?L?JWXC CT?JS?RC ?LB QMJT
K?L?ECPG?J NPM@JCKQ RF?R SRGJIGXC OS?LH
PC?QMLGLE ?LB APGRGA?J RFGLIGLE QIGJJQ

+EB98FF<BA47? &ABJ?87:8 4A7 .><?7?F

n 3RSBCLRQ UGJJ GBCLRGDW CVNJ?GL 7?LB ?NN
K?L?ECKCLR AMLACNRQ NPGLAGNJCQ ?LB
NPMACQQCQ UGRFGL MNCP?RGML?J ?PC?Q M
FMQNGR?JGRW MPE?LGX?RGMLQ

'8478EF;<C

n 3RSBCLRQ UGJJ BCQAPG@C ?LB BCKMLQRP?R
DSLB?KCLR?J NPGLAGNJCQ MD JC?BCPQFGN 7
KMBCJ RFC @CF?TGMP MD CpCARGTC K?L?EC

/84@JBE>

n 3RSBCLRQ UGJJ BCKMLQRP?RC RC?KUMPI @W
AMLRPG@SRGLE RM ?L GLBGTGBS?J ?LB QF?P
EM?J ?LB ? PCQNMLQC RM RC?K AJGK?RC RFP|
QCJD NCCP MP NPMHCAR CT?JS?RGML

H?GHE47? 4A7 "?B54? JAESASFF

n 3RSBCLRQ UGJJ AMKNPCFCLB RFC AF?JJCLEC
MNNMPRSLGRGCQ MD UMPIGLE CpCARGTCJIW
GL ? BGTCPQC CLTGPMLKCLR

.1 #)(G (-G

3RSBCLRQ CLPMJJGLE GL RFC (MQNGR?JGRW -?L7E
K?HMP UGRF AMLACLRP?RGML QFMSJB UMPI UGRF
2BTGQMP RM QCJCAR RFC NPMNCP KGV MD GL NCF
MP FW@PGB AMSPQCQ RF?R @MRF KCCR RFC EP?
PCOSGPCKCLRQ MD RFC BCEPCC ?LB ?JGEL UGRF

2A?BCKGA EM?JQ ?LB A?PCCP ?QNGP?RGMLQ 4FC

PCOSGPCKCLRQ ?PC ?Q DMJIMUQ

#, &G,-G +i#, '(-G
BHEF8 /1<G?8 ES7<GF
PRRds8e
D5, 'IM@?JGX?RGML GL (GQRMPGA ?LB
#MLRCKNMP?PW #MLRCVRQ
3143 )LBSQRPG?J ?LB /PE?LGX?RGML?J
0QWAFMJIMEW
C -43# )LRPMBSARGML RM 3R?RGQRGAQ
RGRZRGTC  *SQRGAC %RFGA?J ,C?BCPQFGN
4PSRF
124 0S@JGA 3NC?IGLE
124 2CQC?PAF -CRFMBQ
|53 3AGCLAC MD &MMB
7MPJB ,?LES?ECQ ?LB #SJRSPCQ
5 3CJCAR RUM
VA #MJJCEC 7PGRGLE
)A# #MJJCEC 7PGRGLE ))
VA )LRCPNPCRGLE ,GRCP?RSPC
7MPJB (GQRMPW 3CJCAR RUM
C RFC %AMLMKGAQ 3CJCAR MLC
LB 3S@ 4MR?J #PCBGRQ
PQ
#, &G,-G& .0-G
3S@ 4MR?J #PCBGRQ
CB??’G (G 0, G +/#, (.-G
MR 13J (MQNGR?JGRW -?L?ECKCLR QRSBCLRQ ?PC

PCOSGPCB RM F?TC .2! 3CPT3?DCZ ACPRGgA?RGML ?Q ?
NPCPCOSGQGRC RM RFCGP GLRCPLQFGN

D) ?E@EFS
uQBERBRNIC

"4+04

1<G?8 E87<GF

"?IGLE ?LB 0?QRPW 4CAFLGOSCQ

-&" #MLRCKNMP?PW 4MNGAQ GL &MMB
2LB "CTCP?EC
L CKCLR #50 MP#50 MP
FEGR #5.0
ofRLscLe #SIGL?PW &SLBPKCLR2IQ
L SEBEML (MQNGR?JGRW 3SNNJW #F?GL
L Feap -2L?ECKCLR
938G (MQNGR?JGRW -?L?ECKCLR
)LRCPLQFGN
#5,! -MBCPL "?LOSCR #MMICPW
-&" 3CPTGAC ?LB "CTCP?EC

-?L?ECKCLR

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



[-#(--G (1" (.G o,'!'G )/ #HG(G, 0#GC
+#, (.-G BHEF8 /1<G?8 E87<GF
BHEFS8 1<G?8 E87<GF JH@58E
)H@58E &MMB ?LB "CTCP?EC
4 MP-4 2COSGPCKCLR
o4 2L?ECPG?J IAAMSLRGLE (36 IPR ?LB 3AGCLAC MD "PCUGLE
o4 &GL?LAG?J 'AAMSLRGLE (36 IBT?LACB OPGLAGNJCQ MD 3CPTGAC
o4 (SK?L 2CQMSPAC -?2L?ECKCLR GL (MQNGR?JGRW
“2L?ECKCLR (36 IBT?LACB 7GLC 3RSBGCQ
24 -?PICRGLE OPGLAGNJCQ (3"6 3NGPGRQ ?LB OPGLAGNJCQ MD
3S@ 4MR?J #PCBGRQ “GVMIMEW
-4 4FC "SQGLCQQ MD #P?DR
)-*#. &#. 3G (1" (.G 3S@ 4MR?J #PCBGRQ
+#, (.-G N
BHEFS8 1<G?8 E87<GF (. % (L, -"#>G, #0#(IG
)H@58E O 0#G, )G #"#G (G
(-(# (MQNGR?JGRW /NCP?RGMLQ , 1(#4 #)(G
-?2L?ECKCLR BHEF8 /<G?8 E87<GF
(-(# (MQNGR?JGRW ,?U )H@58E
(-(# -?2L?EGLE 4CAFLMIMEW GL RFC -4 )LRP?TCLRSPC /NCP?RGMLQ
(MQNGR?JGRW )LBSQRPW ACAFLMIMEW
(-# 3RP?RCEGA -?L?ECKCLR GL RFC -4 -CLS $CTCIMNKCLR ?LB
(MQNGR?JGRW )LBSQRPW 4CQRGLE
3S@ 4MR?J #PCBGRQ --4 )LRP?TCLRSPC /NCP?RGMLQ
-4 )LRP?TCLRSPC #PGRGOSC IL?JWQGQ
)_*#. &#. 3G ( I (G & #0-G ?LB %T?JS?RGML
35@ 4MR?J #PCBGRQ -4 )LRP?TCLRSPC 0J?LLGLE
3S@ 4MR?J #PCBGRQ
+H, (-G ),G)* &#. 3G [BE47 E6T<GE
(' (G ) (, #HE>G6
L. &G (M!1-G(G /&I, -GBG & .G
& /L L*LM L *&&2#( ICL -1)G

3S@ 4MR?J #PCBGRQ

?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

#)! lA?BCKGA #?R?IME



BHEF8 /<G?8 E87<GF

)H@58E

034 /PGEGLQ RM %KNGPCQ

(034 -CBGCT?J RM !IEC MD 2CTMJSRGML
034 4FC -MBCPL 7MPJB

3S@ 4MR?J #PCBGRQ

)O)'#-GBG & GG
?86G<I8 E87<GF

BHEFS /<G?8 E87<GF
JH@58E

3/#3 OPGLAGNJCQ MD -?APMCAMLMKGAQ
3/#3 OPGLAGNJCQ MD -GAPMCAMLMKGAQ

3S@ 4MR?J #PCBGRQ

B 967G)G B 987G),G B 977G

?86G<I18 E87<GF

BHEFS /1<G?8 E87<GF

)H@58E

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
IKCPGA?Q

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD !1QG?

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
-CBGRCPP?LC?L

3S@ 4MR?J #PCBGRQ

B.6G).G B: .G

?86G<I18 E87<GF

n ('(/ DMP )LRP?NPCLCSPGFGRGLE
)LLMT?RGML DPMK 7GRFGL ?L /PE?LGX?RGML
#MLACLRP?RGML

n ("(/ DMFCTCP?EC OPMBSARGML ?LB
3CPTGAC #MLACLRP?RGML

BHEFS8 /1<G?8 E87<GF

)JH@58E

-4 #MPNMP?RC &GL?LAC

-4 &GL?LAC

3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME



FG 1, -G

F-GHG |- #( &G
3-. -G@ AG@ (&#( AG

8:E88/LC8

-?QRCP MD OPMDCQQGML?J 3RSBGCQ -03

) G

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?@

DL

n

'G , #(G /. )' -G
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
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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
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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
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PCBHIEFS /<G28 ES7<GF
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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
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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
-1, (2 )-, O0#GG )G
!l 2?2 G, %G
BHEF8 /<G?8 E87<GF
JH@58E

2CQR?SP?LR &MMBQCPTGAC 4P?Al
&MMB OPMBSAR #MLACNR 4P?Al
3S@ 4MR?J #PCBGRQ

/IBG4? E87<GF
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?86G<I8 E87<GF

(? 0# G, %G

BHEF8 1<G?8 E87<GF
QH@58E
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

JH@58E

-&"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

3S@ 4MR?J #PCBGRQ
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IAACIJCP?RCB #SJGL?PW IPRQ #CPRGQgA?RC OPMEP

AFC 668?8E4G87 H?<A4EL EGF S8EG<W64GS
+EBE4@ + GQBCQGELCB DMP EP?BS?RCQ M[
@?AA?J?SPC?RC NPMEP?KQ GL FMQNGR?JGRW K?
DMMB QAGCLAC LSRPGRGML ?LB MRFCP AJMQCJV]
gCJBQ UFM U?LR RM SLBCPQR?LB RFC GLLCP UMPI
2 NPMDCQQGML?J IGRAFCL E?GL QIGJJQ RF?R UGJ]
RFCGP BCEPCC ?LB NPMTGBC CVN?LBCB A?PCCP
MNNMPRSLGRGCQ 4FCQC QIGJJQ ?PC BCTCIJMNCBH

F?LBQ ML CVCPAGQCQ BCQGELCB RM RC?AF ASJGL.?
RCAFLGOSCQ ?LB CLF?LAC ?L SLBCPQR?LBGLE MD|r?

?LB RFC BWL?KGA GLRCP?ARGML MD GLEPCBGCLR

'P?BS?RCQ MD RFC IAACJCP?RCB #SJGL?PW IPRQ
#CPRGQA?RC OPMEP?K UGJJ F?TC RFC QIGJJQ ?LB

ILMUJCBEC DMP QSAF NMQGRGMLQ ?Q AMMI PCQQ?
?2QQGQR?LR PCQR?SP?LR ?QQGQR?LR K?L?ECP 2l

CLRPW JCTCJ NMQGRGMLQ

4M 0S?JGDW DMP RFC ACPRGGA?RC QRSBCLRQ KS
QSAACQQDSJIW AMKNJCRC RFC CLRGPC AMSPQC
ML A?KNSQ QCKCQRCPQ MD ?@MSR  UCCIQ C?AF
NPMEP?K AMLQGQRQ MD APCBGRQ MD JCARSPC
ML N?PRGAGN?RGML GL ? ASIJGL?PW J?@MP?RMPV|
?NNPMVGK?RCJW UCCIQ GL JCLERF ?LB BCNCLB(
RFC A?JCLB?P QRSBCLRQ K?W F?TC ?L MAA?QGML
UCCIB?W Mp BSPGLE RFC NPMEP?K

/LAC QRSBCLRQ F?TC QSAACQQDSJIW AMKNJCRCH
PCOSGPCB APCBGR FMSPQ UFGJC K?GLR?GLGLE
EP?BC NMGLR ?TCP?EC ?LB LM KMPC RF?L qTC
2@QCLACQ RFCW UGJJ @C ?U?PBCB RFC !AACJCP
#SJGL?PW IPRQ OPMEP?K ACPRGQGA?RC SNML EP?B

), G, #(Gl. )-G

n 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL ASJG
KCRFMBQ ?LB RCAFLGOSCQ GLAJSBGLE ASJG
ILMUJCBEC ?LB MPE?LGX?RGML G{BQICAC

n 3RSBCLRQ UGJJ @C ?@JC RM SLBCPQR?LB EJ)
BGpCPCLACQ @CRUCCL ASGQGLCQ ?LB RFC #
IPRQ

n 3RSBCLRQ UGJJ @C ?@JC RM CVNJ?GL GQQSC

$CILGRGMIGQCCL 0J?AC ASJIGL?PW NPMACQQ GL

UFGAF GLEPCBGCLRQ ?PC NPCN?PCB ?LB MPE?LGXCB ?Q C
2 PCQR?SP?LR IGRAFCL @CDMPC AMMIGLE R RFC #)! RFGC
PCDCPQ LMR MLJW RM COSGNKCLR ?LB GLEPCBGCLRQ @S}
2JQM RM ? QR?RC MD KCLR?J NPCN?PCBLCQQ ?LB ? U?W ML
JGDC

KE  #H(&G ), 'G(G "1 G

7FGJC CLPMJJCB GL RFC #)! Q AMSPQCQ QRSBCLRQ UGJJ @
?QQGELCB RM QK?JJ GLQRPSARGML?J EPMSNQ 4FCQC
_?IJ:‘:CDM)QLNQ LMPK?JJW SN RM QRSBCLRQ ?PC QAFCBSJCB

% PQM’E)R%]I% NP?ARGA?J MP J?@MP?RMPW AMSPQCQ UFGAF
“LE&?%P?RC ASJGL?PW RFCMPW ?LB NP?ARGAC
9

J %Iglzéf C?AF EPMSN QRSBCLRQ UGJJ ?ARGTCJIW N?PRGAG
GL JC?PLGLE ?QQGELKCLRQ PCJ?RCB RM RFC AJC?LGLE ?LE

RI : El(:SXGLE MD J?@MP?RMPW ?PC?Q ?LB COSGNKCLR

[~ 0OCPOML?J FWEGCLC ?LB NPMNCP DMMB F?LBJGLE

I -RM’P CBSPCQ ?PC CKNF?QGXCB RM KGLGKGXC NMRCLRG™.

Q DMMB AMLR?KGL?RGML 3RPGAR Q?LGR?RGML ?LB Q?DCRW
PCESJ?RGMLQ ?PC NP?ARGACB ?LB CLDMPACB 4FGQ PCrC/
RFC AMJJCEC Q AMLACPL RF?R QSAF NP?ARGACQ @C ?L

CEP?J N?PR MD ?JJ DMMBQCPTGAC ?LB FMQNGR?JGRW

B MHEgBRGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD NCPQMLLC
?LB ESCQRQ ?JGIC

2PARR

QAFC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF?R

| SERRUGII NPMEPCQQ DPMK @?QGA RM GLRCPKCBG'
,F2BT?LACB QS@HCAR K?RRCP GL RFC NPMNCP QCOSCLAC
L S APCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC

| REQSEAS AMLRCLR ?LB MpCPGLEQ

;Slftp%L’CB MLAC NCP WC?P @CEGLLGLE GL 3CNRCK@CP

RFC
?RJIC?QR ?

?RCB
S?RGML

L?PW
L ?PW

M@?J
S5JGL?PW

QGL

AMLRCKNMP?PW #SJGL?PW IPRQ
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#5,3 #SJGL?PW &SLB?KCLR?JQ

#5,3 )LEPCBGCLRQ ?LB 4CAFLGOSCQ MD
&?@PGA?RGML

#5,0 )LRPMBSARGML RM [,? #?PRC
#MMIGLE

#5,3 #MLRCKNMP?PW 4MNGAQ GL
#SIGL?PW IPRQ

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD !1QG?

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
-CBGRCPP?LC?L

"1+9% "2|GLE ?LB 0?QRPW 3I1GJJ
$CTCIMNKCLR

#5,0 #SGQGLCQ ?LB #SJRSPCQ MD RFC
IKCPGA?Q

#5,0 ‘?PBC -?LECP

3S@ 4MR?J #PCBGRQ

/BG4? E87<GF
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)L RFGQ F?LBQ ML AMSPQC QRSBCLRQ UGJJ AMLA(
BCQGEL BCTCJMN ?LB NPMBSAC ? JGLC MD AMLD(
GRCKQ RF?R GQ ?NNPMNPG?RC DMP ? NPMNMQCB
KMBCJ 4FCW UGJJ R?IC AMLDCARGMLCPW GRCKQ
AMLACNR RFPMSEF DMPKSJ? BCTCIMNKCLR GLRM
NPMBSARGML ?LB SJIRGK?RCJW RM N?AI?EGLE ?LH
3RSBCLRQ UGJJ SQC RFCGP ILMUJCBEC MD AMLDC
RCAFLGOSCQ ?LB GLEPCBGCLR DSLARGML RM CT?
RPMS@JCQFMMR NPMBSARQ RF?R RFCW BCQGEL
NPMBSARGML

G< 9LCL * - /.BL
L *0-.L

$SPGLE RFGQ AMSPQC QRSBCLRQ CV?KGLC RFC ?PR ?LB
AP?DR MD AMLRCKNMP?PW CLRPCKCRQ N?QRPGCQ ?LB N(
DMSPQ &MASQGLE ML ASPPCLR BCQGELQ r?TMPQ ?LB
NPMBSARGML RCAFLGOSCQ QRSBCLRQ UGJJ APC?RC ? UG
T?PGCRW MD NPMBSARQ RF?R ?PC NPMEPCQQGTC GL QRW

FGHTMP 2LB ?2NNC?P?LAC

[ARGMLERW

@ SRSHRRF<G8F

(L (- J- #BL( L

DEMIE RCKNMP2PW #2I1CQ ?LB $CQQTPRQ
BESDH<F<G8F
QAL ACB 0?7QRPWEOD "SQGLCQQ 0J?LLGLE

ARGMLCPW  4pC72RGTC IPRGQ?L?J #FMAMJI?RCQ

JSIRG?LB 21 B 0?QRPW #MLACNRQ ?LB $CQGEL
PLBNSR GLRM

E87<GF

+EBE8DH<F<G8F 4

#FMAMJ?RC ?LB #MLDCARGMLCPW 4CAFLMIMEW 21B 0 ( G /&#(, 3G

+EBEBDH<F<G8 BE BESDH<F<G8 4FGQ AMSPQC GQ BCQGELCB RM GLRCEP?RC QRSBCLRQ
'BT?LACB 0?QRPW¥60 SQGLCQQ0J?LLGLE ASJGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qCJB
4 "V'BC?PL %ERPCKCRQ O?QRP‘iCQ ?LB OCRQINCPGCLAC SQGLE DSLB?KCLR?J AMMIGLE RCAFLGOSCQ
%nﬂsp@# 0 ?LB 07QRPW #MLACNRQ ?LB $CQGEL p\iNGAQ MD AMLRCKNMP?PW QGELGGA?LAC DMMB QAGCL/
#'0 2CQRFCRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP?KCUMPIC

GBLCL .- 4L *( +.L( L #(L IBT?LACB #MMIGLE GQ ?L CV?KGL?RGML MD R?QRC

4FGQ AMSPQC UGJJ GLRPMBSAC QRSBCLRQ RM RF
?2NNJGA?RGML MD RFC NPGLAGNJCQ DMP RFC BCQ
@?ICB EMMBQ ?2Q UCJJ ?Q ?QQMPRCB N?QRPW GR(
0?PRGAGN?LRQ UGJJ R?IC ? T?PGCRW MD NPMBSA
RFC CLRGPC AWAJC MD NPMBSARGML DPMK AMLA
BCQGEL RM NJ?LLGLE NPMBSARGML LCCBQ RM RF
N?AI?EGLE ?LB BGQNJ?W MD QSAF NPMBSARQ 4MN
GLAJSBC NPMBSAR BCQGEL NPMBSARGML PCOSG
DMASQGLE ML COSGNKCLR QRP?RCEW ?LB N?AI?E
BCQGEL GLAJSBGLE RFC FGQRMPW MD N?AI?EGLE
ASJRSP?J ?LB CLTGPMLKCLR?J AMLACPLQ 4FC K?R
AMTCPCB GL RFGQ AMSPQC UGJJ NJ?W ?L GKNMPR
?BBGLE ILMUJCBEC ?LB SLBCPQR?LBGLE MD FMU R
@?IGLE ?LB N?QRPW GLBSQRPW L?TGE?RCQ RFC r
NPMACQQ DPMK AMLACNRGML RM AMKNJCRGML
E87<GF

+ESESDH<F<G8 BE BESDH<F<GS8

IBT?LACB 0?QRPW60 "SQGLCQQ 0J?LLGLE

W #PC?RGTC IPRGQ?L?J #FMAMJI?RCQ
1#0 ?LB -MBCPL %LRPCKCRQ 0?QRPGCQ 7L

c APIEEEFICAFLGOSCQ GLEPCBGCLRQ ?LB r?TMPGLE
GERGAELGE #HERFSGIBGLE ML NPCTGMSQ AMMIGLE AMSPQCC
:K@RSBCLRQ UGJJ PCQC?PAF ?LB NPCN?PC PCNPCQCLR?RGT
= d KCLS GRCKQ ?Q UCJJ ?Q AMKNJCRC ?L
CNRLRELQGTC ?L?2IJWQGQ MD RFC NPGLAGNJCQ MD ASGQGLC
~ N?NCPQ ? BCR?GJCB NPMHCAR KCLS BCTCIJMNKCLR ?LB
G'QSPTGAC PCrCARGTC MD ? QNCAGQgA ASGQGLC UGJJ @C N*
30RE@|Q@MSPQC

GLE87<GF

20 HiF<G8F

CP@ASIGL?PW ?PRQ J?@ APCBGRQ ?LB %VRCPLQFGN

?LR N?PR GL
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4FGQ AMSPQC GQ BCQGELCB RM GLRCEP?RC QRS
ASJGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qC
CVNCPGCLAC SQGLE DSLB?KCLR?J AMMIGLE RCAF
RMNGAQ MD AMLRCKNMP?PW QGELGGA?LAC DMME
?2CQRFCRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP?
IBT?LACB #MMIGLE GQ ?L CV?KGL?RGML MD R?QR(
AMMIGLE RCAFLGOSCQ GLEPCBGCLRQ ?LB r?TMP(
RCAFLGOSCQ "SGJBGLE ML NPCTGMSQ AMMIGLE A
QRSBCLRQ UGJJ PCQC?PAF ?LB NPCN?PC PCNPCQ
PCEGML?J KCLS GRCKQ ?Q UCJJ ?2Q AMKNJCRC 7L
GLRCLQGTC ?L?JWQGQ MD RFC NPGLAGNJCQ MD A
N?NCPQ ? BCR?GJCB NPMHCAR KCLS BCTCJIJMNKC
QCPTGAC PCrCARGTC MD ? QNCAGgA ASGQGLC UG
RFGQ AMSPQC
E87<GF
+ESESDH<F<G8F

ASJGL?PW MP @?IGLE ?LB N?QRPW J?@ APCBGR(
%VRCPLQFGN
BESDH<F<G8F
IQG?L #SGQGLM®}% IQG?L #SGQGLC))
"03% 4P?BGRGML?J &MMBU?WQ #SJGL?PW #S
2LB )LEPCBGCLRQ MD !Q&? 4P?LQASJIRSP?J

3RSBGCQ3% 2LB #MLACLRP?RGML #?NQRMLC
IQG?L"03% !
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CURGQ AMSPQC GQ BCQGELCB RM GLRCEP?RC QRSBCLRQ
JBASJGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qCJB
| GOBRQPGCLAC SQGLE DSLB?KCLR?J AMMIGLE RCAFLGOSCQ
3 CRIGIIGAQ MD AMLRCKNMP?PW QGELGA?LAC DMMB QAGCL/
KQORECRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP?KCUMPIC
IBT?LACB #MMIGLE GQ ?L CV?KGL?RGML MD R?QRC
SLEAMMIGLE RCAFLGOSCQ GLEPCBGCLRQ ?LB r?TMPGLE
MSRPEQGOSCQ "SGJIBGLE ML NPCTGMSQ AMMIGLE AMSPQCG
CLRASBOLRQ UGJJ PCQC?PAF ?LB NPCN?PC PCNPCQCLR?RGT
PCEGML?J KCLS GRCKQ ?Q UCJJ ?2Q AMKNJCRC 7L
SGRRAL GEMERL?IWQGQ MD RFC NPGLAGNJCQ MD ASGQGLC
| RNANECPQ ? BCR?GJCB NPMHCAR KCLS BCTCIJMNKCLR ?LB
1) @CPNGRR MOrCARGTC MD ? QNCAGQGA ASGQGLC UGJJ @C N-

RFGQ AMSPQC
E87<GF
+E8E8DH<F<GSF
D 2LBSIGL?PW MP @?IGLE ?LB N?QRPW J?@ APCBGRQ ?LB
%VRCPLQFGN
BESDH<F<G8F
%AMIMEW MD &NINB &?PK RM &MPI OP?ARGACQ
QRMIEBSQR?GL?@JC 4T@JC  3SQR?GL?@JC &MMB
3WQRCK®3% ?LB #FCD #MKKSLGRW 2CJ?RGMLQ
"03%
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4FGQ AMSPQC GQ BCQGELCB RM GLRCEP?RC QRSBCLRQ

4FGQ AMSPQC GQ BCQGELCB RM GLRCEP?RC QRSBCIASQGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qCJB

ASJGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qC
CVNCPGCLAC SQGLE DSLB?KCLR?J AMMIGLE RCAF
RMNGAQ MD AMLRCKNMP?PW QGELGQA?LAC DMMI
?CQRFCRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP7
IBT?LACB #MMIGLE GQ ?L CV?KGL?RGML MD R?QRC
AMMIGLE RCAFLGOSCQ GLEPCBGCLRQ ?LB r?TMP(
RCAFLGOSCQ "SGJBGLE ML NPCTGMSQ AMMIGLE A
QRSBCLRQ UGJJ PCQC?PAF ?LB NPCN?PC PCNPCQ
PCEGML?J KCLS GRCKQ ?Q UCJJ ?2Q AMKNJCRC 7L
GLRCLQGTC ?L?JWQGQ MD RFC NPGLAGNJCQ MD A
N?NCPQ ? BCR?GJCB NPMHCAR KCLS BCTCIJMNKC
QCPTGAC PCrCARGTC MD ? QNCAGgA ASGQGLC UG
RFGQ AMSPQC
E87<GF
+ESESDH<F<G8F

ASJGL?PW MP @?IGLE ?LB N?QRPW J?@ APCBGR(

JBCVNCPGCLAC SQGLE DSLB?KCLR?J AMMIGLE RCAFLGOSCQ
| GRBIBIGAQ MD AMLRCKNMP?PW QGELGA?LAC DMMB QAGCL/
3 QATERACRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP?KCUMPIC
KOBVRKELB #MMIGLE GQ ?L CV?KGL?RGML MD R?QRC
AMMIGLE RCAFLGOSCQ GLEPCBGCLRQ ?LB r?TMPGLE
SLRCAFLGOSCQ "SGJBGLE ML NPCTGMSQ AMMIGLE AMSPQCG
MSIRSBELRQ UGJJ PCQC?PAF ?LB NPCN?PC PCNPCQCLR?RGT
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ASJGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qC
CVNCPGCLAC SQGLE DSLB?KCLR?J AMMIGLE RCAF
RMNGAQ MD AMLRCKNMP?PW QGELGGA?LAC DMMI
?2CQRFCRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP7
IBT?LACB #MMIGLE GQ ?L CV?KGL?RGML MD R?QRC
AMMIGLE RCAFLGOSCQ GLEPCBGCLRQ ?LB r?TMP(
RCAFLGOSCQ "SGJBGLE ML NPCTGMSQ AMMIGLE A
QRSBCLRQ UGJJ PCQC?PAF ?LB NPCN?PC PCNPCQ
PCEGML?J KCLS GRCKQ ?Q UCJJ ?2Q AMKNJCRC 7L
GLRCLQGTC ?L?JWQGQ MD RFC NPGLAGNJCQ MD A
N?NCPQ ? BCR?GJCB NPMHCAR KCLS BCTCIJMNKC
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GBCLRGRW MD RFC .MPRFCPL -CBGRCPP?LC?L PCE
2 QNCAG?J DMASQ ML RFC ASJRSP?J FGQRMPW OPC
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F2LB ?LB KGLB RF?R APC?RC RFCK ?LB EGTC RFCK
KC?LGLE 4FGQ AJ?QQ GQ BCQGELCB RM QCPTC RHA
NSPNMQCQ gPQR GR GQ ? @PM?B QSPTCW MD N?
KMKCLRQ MD AF?LEC UGRF NMJGRGA?J CAMLMKG

RCAFLMJIMEGA?J ?LB ASJRSP?J QFGDRQ RF?R GKN?

3CAMLB GR GQ ? QSPTCW MD FGQRMPGMEP?NFW
MD FGQRMPGA?J BGQAGNJGLC @W AMLQGBCPGL
RFCMPW ?LB KCRFMBQ UGRFGL RFC qCJB 4FGPB |\
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2LB FGQRMPW @W R?IGLE LMR MLJW DMMB ?LB D
2JQM FMU RFCQC RPSRFQ ?PC AMLRCQRCB ?LB
GLRCPNPCRCB @W NCMNJC RM EGTC KC?LGLE RM
N?QR ?LB RFC NPCQCLR 4FCQC RMNGAQ ?PC UCGH
AMKNJGA?RCB ACPR?GLJW ?LB GR UMSJB @C ? B(
RM ?RRCKNR RM AMTCP RFCK 2JJ DPMK RFC B?UL N
AGTGJIGX?RGML RM RFC NPCQCLR ?LB QN?LLGLE 7
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4FC DMSLB?RGML MD AMMIGLE RCAFLGOSCQ ?LB R
DPMK #SJGL?PW &SLB?KCLR?JQ UGJJ @C ?NNJGCB G
NPMBSARGML QCRRGLE %KNF?QGQ GQ NJ?ACB M
2Q UCJJ ?2Q RC?K NPMBSARGML 4FC DMASQ GQ ML
DSLB?KCLR?JQ P?RGMQ ?LB DMPKSJ?Q GL ? NPMO
IGRAFCL -SJRG AMSPQC KCLSQ UGJJ @C NPCN?PC
DMASQ ML @?RAF AMMIGLE ?Q CVCASRCB GL 2L\ J
QRWJC QCPTGAC
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4FGQ AMSPQC NPMTGBCQ ?L MTCPTGCU MD RFC D
NPCN?P?RGML ?LB QCPTGLE RCAFLGOSCQ SQCB @
A?QS?J BGLGLE ML QGRC A?RCPGLE LML AMKKCP

PCR?GJ QCEKCLRQ 4FGQ AMSPQC CKNF?QGXCQ FG

TMJISKC DMMB NPMBSARGML QR?RGML QCRSN RG
QCPTGAC 7?LB KCLS AMLACNR BCTCIJMNKCLR ?LB

CVCASRGML "?QGA AMMIGLE ?LB QCPTGLE AMKNC
?PC PCGLDMPACB ?LB LCU QIGJJQ QNCAGgA RM FG

NPMBSARGML NPCN?P?RGML ?LB QCPTGLE ?PC R?5E

-CLS GRCKQ AMLQGQRCLR UGRF RFC PCR?GJ ?LB |

AMKKCPAG?J QCEKCLRQ ?LB ?2JQM AMKKML RM RFC

A?QS?J BGLGLE QCEKCLR MD DMMBQCPTGAC ?PC
#MMIGLE AMKNCRCLAGCQ GLAJSBC CEE AMMICPW
AMMICPW Q?LBUGAF NPCN?P?RGML N?QR? AMMIC
NPCN?P?RGML MD QGKNJC ?LB AMKNMQCB Q?J?B(
KMBCP?RC AMQR CLRP'CQ ?LB AMMIGLE UGRF
AMLQGBCP?RGML DMP BGCR?PW LCCBQ ?LB PCQR
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MD DMMB NPCN?P?RGML ?LB QCPTGLE RCAFLGOSCQ SQCB
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NPCN?PC DMMB GL FGEF TMJSKC OS?LRGRGCQ 4FC LML
AMKKCPAG?J QCEKCLR GLAJSBCQ BGLGLE QCPTGACQ QSA
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PCEGML?J BGQFCQ MD RFC IKCPGA?Q %KNF?QGQ UGJJ @C
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TGMELRFMPC? *?N?L 6GCRL?K 4F?GJ?LB ?LB)LBG?

4FC AMSPQC BCTCJMNQ ?L CVN?LBCB SLBCPQR?LBGLE

?LB ?NNPCAG?RGML MD UFW ?LB FMU NCMNJC DPMK
FMRGTCPQC UMPJB ASJRSPCQ UGRF T?PWGLE @?AIEPMSLBQ
?PYBIEM?AF DMMB ?LB @CTCP?ECQ BGpCPCLRJIW

E87<GF

+E8E8DH<F<G8F

#SJGL?PW &SLB?KCLRZIQ3

GO<LCL &* &L O#.#( .L

3RSBCLRQ UGJJ QRSBW RFC ASJRSPCQ ?LB ASGQGLCQ MD
IKCPGA?Q -CBGRCPP?LC?L DPGA? ?LB !1QG? 4FCW UGJJ
ILNPCN?PC R?QRC ?LB CT?JS?RC RP?BGRGML?J ?LB GAMLGA
PARCAGML?J BGQFCQ ?LB BGQASQQ RFC SLGOSC ?NNJGA?RG
'MRID GLEPCBGCLRQ RMMJQ KCRFMBQ ?LB RCAFLGOSCQ SQ
#MLRCKNMP?PW AMLACNRQ UGJJ @C GLRPMBSACB RM

| &RPIELC FMU EIM@?J ASGQGLC F?Q CTMJTCB ?2LB UGJJ
AMLRGLSC @?QCB ML BCTCIMNGLE RPCLBQ ?LB ASPPCLR
2LB DSRSPC AF?JJCLECQ 3RSBWGLE EJM@?J ASGQGLC UG
N?QR NPCQCLR ?LB DSRSPC GL KGLB AMLRCVRS?JGXCQ R
IGRAFCL CVNCPGCLAC

| E87<GF

- {ESEBDH<F<G8F

.,\'Ags'JGL?PW &SLB?KCLR%23C ?LB (MQNGR?JGRW
3SNNJW #F?GL -?L?ECKCLR&"

| &P?LAC

C

a8 [&#(, 3G W#&&-G

5TCPQC

[NPMoAB77LCLO&#(- 4L O( ' (/&L

IL GLRPMBSARGML RM RFC ?NNJGA?RGML ?LB BCTCIJMNKCL
MD DSLB?KCLR?J AMMIGLE RFCMPGCQ ?LB RCAFLGOSCQ
4MNGAQ MD QRSBW GLAJSBC R?QRGLE IGRAFCL COSGNKC
ILGDC QIGJIQ AJ?QQGA?J TCECR?@JC ASRQ QRMAI NPMBS
RFGAICLGLE ?ECLRQ QMSN NPCN?P?RGML EP?LB Q?SACQ
RGKGLE ?LB KSJRG R?QIGLE QR?RGML MPE?LGX?RGML N?.
ILBICEBIMNKCLR ASJGL?PW RCPKQ ?LB DMMB AMQRGLE 4FC
NIANEEPDIC 2J0M GLRPMBSACQ RFC QRSBCLR RM DSLB?KCLR?
LBAMLACNRQ ?LB RCAFLGOSCQ MD @?QGA NPMRCGL QR?PAI
CQBRBMICECR?@JC AMMICPW %KNF?QGQ GQ NJ?ACB SNML RF
QRSBW MD GLEPCBGCLRQ ?LB ?L GLRPMBSARGML RM RFC
AMLACNRQ MD P?RGMQ ?LB DMPKSJ?Q UGJJ @C EGTCL
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IL GLRPMBSARGML RM RFC GBCLRGGA?RGML SQC
QRMP?EC MD ?LGK?J NPMRCGLQ TCECR?@JCQ DH
B?GPW ?LB MRFCP DMSLB?RGML GLEPCBGCLRQ M
NPMDCQQGML?J IGRAFCL IBBGRGML?J RMNGAQ G
PCACGTGLE GBCLRGDWGLE D?@PGA?RGLE ?LB (
NMPI NMSJRPW r?R ?LB PMSLB qQF ?LB QFCJJqQF
(?LBQ ML CVCPAGQCQ CKNF?QGXC RCAFLGOSCQ Q
RM C?AF T?PGCRW

E87<GF

"(#,0.L*L

®@8<LCL /L (/#6 /#*(BL L
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4FGQ AMSPQC UGJJ GLRPMBSAC RFC QRSBCLR RM
MD KC?RQ ?LB RFCGP ?NNJGA?RGML GL DMMBQCP
MNCP?RGMLQ @SGJBGLE ? QRPMLE DMSLB?RGML
QSNNMPRQ RFC NPGLAGNJCQ RM @C JC?PLCB GL
AMSPQCQ RM DMJJMU 4FPMSEF JCARSPCQ BCKML
F?LBQ ML 2ARGTGRGCQ ?LB PCTGCUQ QRSBCLRQ
?2@MSR RFC KSQAJC ?LB @MLC QRPSARSPC MD @4
NMPI J?K@ E?KC ?LB NMSJRPW D?@PGA?RGML K
DMP QS@ NPGK?J ?LB DMMBQCPTGAC ASRQ ?LB N
RWGLE ?LB RPSQQGLE KCRFMBQ ,CARSPCQ UGJJ
KC?R GLQNCARGML OS?JGRW ?LB WGCJB EP?BGLA
?LB WGCJB RCQRGLE NSPAF?QGLE QNCAGQA?RGM
@?QGA GLDMPK?RGML AMLACPLGLE RFC D?PK RM
$GQASQQGMLQ UGJJ GLAIJSBC NPCDCPPCB AMMIG
DMP ?2JJ KC?RQ NPMNCP ILGDC QCJCARGML ?LB @
COSGNKCLR 3?LGR?RGML ?LB Q?DCRW QR?LB?PB
QRPCQQCB RFPMSEFMSR

ES7<GF

+ESESDH<F<G8F

#SJGL?PW &SLB?KCLRZ3(3 MP #SJGL?PW
)KKCPQGML 4CAFLMIMEW ?LB 4F@MPW

#MPLCJJ QRSBCLRQ MLIW

BESDH<F<G8F

421C .ML #MKKCPAG?J (60 #5,0

- # #BL(

TGA

@8=LCL L

# 1L

o (16 (L (

?LB MTCPTGCU MD RFC NPGLAGNJCQ MD PCACGTGLE

SEBCLIRGIBNGLE D?@PGA?RGLE ?LB QRMPGLE QC?DMMB

D RBCLRGGA?RGML UGJJ GLTMJTC PMSLB qQF r?R qQF
| AJSEBTR?AC?LQ ?LB QFCJIqQF 4MNGAQ GLAJSBC ILGDC QIG.

RMRELIB@CQBJRQ OS?JGRW AFCAIQ NPMBSAR R?QRGLE QF
MD T?PGMSQ RWNCQ MD qQF RCAFLGOSCQ DMP D?@PGA?I

N@SRGDMP NPMDCQQGML?J IGRAFCLQ QNCAG?J QRMP?EC
COSGNKCLR AMKKMLJIW SQCB ?LB SLBCPSRGJGXCB
QNCAGCQ MD qQF gQFGLE ?LB ?0S?ASJRSPC RCAFLGOSCQ
2LB FMU RM AFMMQC QSQR?GL?@JC QNCAGCQ
E87<GF

RAEERORHEIEe
#SJGL?PW &SLB?KCLRZIC MP #SJGL?PW

Rl__) CPQGML 4CAFLMJIMEW ?LB 4FEMPW

L EMPI G QRSBCLRQ MLIW

<F<GS8F
%R/IKKCPAG?J (60 #5,0
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NN

CD TCXBI7LCIO&#( - 4L " 4L

- #*(L "LML " *-

CRENBRPMBSARGML RM ?LB ?NNJGA?RGML MD DSLB?KCLR?.
PMAIRIGLE RFCMPGCQ ?LB RCAFLGOSCQ 4MNGAQ GLAJSBC
SLRPYRBAE IGRAFCL COSGNKCLR ILGDC QIGJIQ AJ?QQGA?J

ANMEBEBLEJIC ASRQ QRMAI NPMBSARGML RFGAICLGLE ?ECL
LQMISN NPCN?P?RGML EP?LB Q?SACQ RGKGLE QR?RGML

RAIERERGRGML N?J?RC BCTCIMNKCLR ASJGL?PW &PCLAF
| E KCREYBOB DMMB AMQRGLE IT?GJ?@JC RM #MPLCJJ

SRABIRWQGRW QRSBCLRQ MLIW

R USgi<@F

BI<LCE(/ '+*-
- L

IL CVNJMP?RGML MD AMLRCKNMP?PW GQQSCQ RM
AMKNJCKCLR ? NPMDCQQGML?J AFCD Q QIGJJ QCR 3RSBCL
UGJJ AMKNJCRC F?LBQ ML AMMIGLE CVCPAGQCQ RM @CRR
SLBCPQR?LB RFC BWL?KGAQ MD QC?QMLGLE r?TMP
@?J?LAC Q?JRQ ?LB QSE?PQ D?RQ ?LB MGJQ ?LB SK?KG
3NCAG?J CKNF?QGQ GQ NJ?ACB ML @SGJBGLE r?TMP GL ?
FC?JRFW IGRAFCL RFPMSEF ?NNPMNPG?RC AMMIGLE
RCAFLGOSCQ ?LB GLEPCBGCLRQ QSAF ?Q EP?GLQ ?LB
JCESKCQ .MPRFCPL #?JGDMPLG? E?QRPMLMKW GQ
BGQAMTCPCB RFPMSEF qCJB RPGNQ ?LB ? QCJCAR PCQC?F
RMNGA

E87<GF
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4FGQ ASJGL?PW CV?KGL?RGML MpCPCB GL 3GEL?I
RCQRQ ILMUJCBEC ?LB NPMgAGCLAW GL RFC NPGL
AMMIGLE ?LB ACPR?GL DSLB?KCLR?J AMMIGLE KCR
PM?QRGLE Q?SR'GLE DPWGLE QRCUGLE NM?AFQ
@P?GQGLE 3RSBCLRQ UGJJ @C EGTCL ?L ?QQGEL
GLAJSBCQ ? QMSN NPMRCGL TCECR?@JC ?LB QR
NPCN?PC NPCQCLR R?QRC ?LB CVNJ?GL (GEF 0?
0?QQ &?GJ EP?BGLE
ML #PCBGR #MSPQC
BESDH<F<G8F
42IC #5,3

I# &L 3'#( ML L

B<OLCLO&H( - 4L -
E -#/ (L 3'FL
4FGQ ASJGL?PW CV?KGL?RGML MpCPCB GL 3GEL?]
RCQRQ ILMUJCBEC ?LB NPMgAGCLAW GL RFC NPGL
AMMIGLE ?LB ACPR?GL DSLB?KCLR?J AMMIGLE KCR
PM?QRGLE Q?SR'GLE DPWGLE QRCUGLE NM?AFC
@P?GQGLE 3RSBCLRQ UGJJ @C EGTCL 7L ?QQGEL
GLAJSBCQ ? QMSN NPMRCGL TCECR?@JC ?LB QR
NPCN?PC NPCQCLR R?QRC ?LB CVNJ?GL (GEF 0?
07QQ &?GJ EP?BGLE
ML #PCBGR #MSPQC
BESDH<F<G8F
#SJGL?PW OP?ARGA?J #MMIGLE #5,!

I# &L 3'#(M#(LL

@<BLCIO&H(- 4L - [# &L 3'#(H#*(L L
4FGQ ASJGL?PW CV?KGL?RGML MpCPCB GL 3GLE?]
RCQRQ QRSBCLRQ SLBCPQR?LBGLE MD DSLB?KCL
KMPC ?BT?LACB NPMgAGCLAW GL RFC NPGLAGNJC
AMMIGLE 3RSBCLRQ UGJJ NPCN?PC ? KCLS DMP RU
UGJJ GLAJSBC ? gQF QR?PRCP ?LB ? K?GL AMSPQC
?PC 2JQM RCQRCB ML QR?RGML QCRSN NPCN?P?R
NPMBSAR NPCQCLR?RGML ?LB r?TMP ?LB ?@GJGR
2LQUCP ? P?LEC MD OSCQRGMLQ NMQCB @W RFC
KCK@CP (GEF 0?QQ 0?QQ &?GJ EP?BGLE
ML #PCBGR #MSPQC

0(.G & (#('G

G7 8LCIL (/L & ((#( ILL

4FGQ AMSPQC GQ ?L GLRPMBSARGML RM RFC K?HN
?LB GQQSCQ MD CTCLR NJ?LLGLE ?LB RFC QNCAGq
BGQAGNJGLC MD ASJGL?PW RMSPGQK ?Q ? RMNGA
QRSBW 4FC AMSPQC AMTCPQ ? @PM?B P?LEC MD |
PCJ?RCB RM CTCLR NJ?LLGLE 3RSBCLRQ UGJJ GLT|
RFC AMLDCPCLAC ?LB KCCRGLE GLBSQRPW GRQ
PCQNMLQG@GJIGRW ?LB KSJIRGBGKCLQGML?J L?R
E87<GF

G7 9LCIO&H( - 4L *0- #.'L L

4FGQ AMSPQC GQ ?L GLRPMBSARGML RM RFC K?HMP AMLA(
NMAGMIIVECQ MD RMSPGQK ?LB RFC QNCAGGA BGQAGNJIGLC
AGRSHED MV RMSPGQK 2Q ? RMNGA MD ?A?BCKGA QRSBW 4F
FMB&SPQC AMTCPQ ? @PM?B P?LEC MD RMNGAQ PCJ?RCB RM
LERISPGQK ?LB RFC GKNMPR?LAC MD RFC CKCPEGLE qCJB M
KCABIGEGAN RMSPGQK 3RSBCLRQ UGJJ GLTCQRGE?RC RFC
PPAECRMIPQ MD DMMB ?LB @CTCP?EC RMSPGQK RFC
NQBCKMEP?NFGAQ MD ASJGL?PW RMSPGQRQ ?LB ASJRSP?J ?

CRFGA?J GQQSCQ GL ASJGL?PW RMSPGQK

ES7<GF

GOSLCH (L& ((#( L L

3RSBCLRQ UGJJ @SGJB ML RFC ILMUJCBEC E?GLCB DPMK

CTCLR NJ?LLGLE ) RM DSPRFCP CVNJMPC RFC CAMLMKGA

gL?LAG?J 2LB QMAG?J ?QNCARQ MD CTCLR NJ?LLGLE
NMERSHEIWO UGJI JC?PL 2@MSR CTCLR NJ?LLGLE ?Q ? KC?LQ
A CAMIMKGA 2LB AMKKSLGRW BCTCIJMNKCLR ?LB FMU
FMB®2NNIW RFC RMMJQ MD K?PICRGLE ?LB qL?LAG?J
LEH3LB?KCLR?JQ RM CTCLR NJ?LLGLE 3RSBCLRQ UGJJ 2JQM
KCE BTRAMBSACB RM RFC NPMACQQ MD PCQC?PAFGLE TCL!
PPAMBEMFEC NSPNMQC MD NJ?LLGLE ?L CTCLR
RQES7<GF

G 99LCLO&H( - 4L *0- #'L L
3RSBCLRQ UGJJ @SGJB ML RFC ILMUJCBEC E?GLCB DPMK
#SJGL?PW 4MSPGQK ) RM DSPRFCP CVNJMPC RFC CAMLMKC
gL?LAG?J ?LB QMAG?J 2QNCARQ MD ASJGL?PW RMSPGQK
3RSBCLRQ UGJJ JC?PL ?@MSR ASJGL?PW RMSPGQK ?Q ?
NMREMEIMY CAMLMKGA 2LB AMKKSLGRW BCTCIMNKCLR
R?9'H-BMU RM ?2NNJW RFC RMMJQ MD K?PICRGLE ?LB
Q MP>LAG?J DSLB?KCLR?JQ RM ? ASJGL?PW RMSPGQK CTCLR
MAESECLRQ UGJJI 2JQM @C GLRPMBSACB RM RFC NPMACQQ |
AFMHC?PAFGLE ? RMSPGQR BCQRGL?RGML DMP RFC NSPNM

CMYRIGIR 2 ASIGL?PW RMSPGQK CTCLR

N RM7<GF
D?ASIJRW
G 9<LCII#./# LML

T(L&(#( L

4FGQ AMSPQC GQ BCQGELCB RM GLRPMBSAC RFC QRSBCLE
RCAFLMIMEGA?J ?LB JMEGQRGA?J GQQSCQ ?LB ?NNJGA?R!
ASJGL?PW RMSPGQK ?LB CTCLR NJ?LLGLE 3RSBCLRQ UGJJ
CVNMQCB RM RCAFLMIMEGCQ DMP AMLDCPCLAC RP?TCJ 2l
CTCLR K?L?ECKCLR 5Q?EC MD KCBG? RM BCTCIMN

[ PMARIGRARGQCLAC 2LB ?RRP?AR AJGCLRQ

, E87<GF

MD ?A?BCEBIAL ++&# L1 (L& (#( 'L
RMMRRSRMLC AMSPQC 4FGQ AMSPQC @SGJBQ QIGJIQ GL RFC
CQREBRRGML NJ?LLGLE ?LB MTCPQGEFR MD ?LB CTCLR
PANRKBLRO UGJJI BCQGEL BCTCIMN ?LB NPMBSAC T?PGMSC
SREAVNCQ MD CTCLRQ

"L *L *O- #.'LML
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#?NQRMLC AMSPQC 4FGQ AMSPQC @SGJBQ QIGJJ
APC?RGML NJ?LLGLE ?LB MTCPQGEFR MD EPMSN
RP?TCJ 3RSBCLRQ UGJJ BCQGEL BCTCJMN K?PICH
JC?B ? PCEGML?J @?QCB DMMB RMSP @?QCB ML Q
JC?PLCB GL RFC NPCACBGLE AMSPQCQ
E87<GF

G @<LCL (/- ( O-"#+L#(L
*0- #'L( L 1(L&(#( L

3CKGL?P AMSPQC 3RSBCLRQ SQC A?QC QRSBGCQ
QNC?ICPQ RM CVNJMPC QR?PRGLE ? ASJGL?PW RM
CTCLR NJ?LLGLE @SQGLCQQ 3RSBCLRQ UGJJ NPC
@SQGLCQQ NJ?L MSRIGLC DMP ? ASJGL?PW RMSP
NJ?LLGLE @SQGLCQQ 5LBCPQR?LBGLE K?PICRQ
ASQRMKCP BCK?LB NPGAGLE qL?LACQ K?PICRGLE
Q?JCQ ?LB MNCP?RGMLQ MD LCU TCLRSPCQ UGJJ
CVNJMPCB RFPMSEF RFC @SQGLCQQ NJ?LLGLE NA
E87<GF

0&#( - 4L
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IL GLRPMBSARGML RM RFC PCOSGPCKCLRQ MD RF
%VRCPLQFGN AMSPQC 3RSBCLRQ UGJJ CVNIMPC
DMP NJ?LLGLE ?LB AMLBSARGLE ? DSJJ RGKC HM@
AMNGAQ GLAJSBC RFC AMSPQC PCOSGPCKCLRQ N
NPMACBSPCQ RFC NPMACQQ RM QCASPC RFC NM(
P QSK" ?LB AMTCP JCRRCP UPGRGLE GLRCPTGCU(
2LB A?PCCP NJ?LLGLE 2CQC?PAFGLE ?NNPMTCB
CVRCPLQFGN JMA?RGMLQ ?Q UCJJ ?Q RP?TCJ ?LB
2AAMKKMB?RGMLQ ?PC 2JJ BGQASQQCB 0?2QQ .M
EP?BGLE
ML #PCBGR #MSPQC

G 97<LCL3/ - ("#+L - +L '#(-L L
4FC QCKGL?P GLAJSBCQ ? BGQASQQGML MD RFC A
CVNCAR?RGMLQ ?LB ? DSJJ MTCPTGCU MD RFC CV
K?LS?J ?QQGELKCLR )L ?BBGRGML RFC #)! Q T?JS(
RFC GKNMPR?LAC MD K?GLR?GLGLE NPMDCQQGML
PCTGCUCB ! AMKNJCRCB RP?GLGLE ?EPCCKCLR G
PCOSGPCB 0?QQ .M 3FMU EP?BGLE
ML #PCBGR #MSPQC
+E8E8DH<F<G8F
%VRCPLQFGN OPCN 3CKGh2R.)

G 987LCI3/ - ("#+L- # (/ 1#5(L
D GL GERPMBSARGML RM RFC PCOSGPCKCLRQ MD RFC
@2QUBCPLQFGN AMSPQC 3RSBCLRQ UGJJ CVNJMPC RFC QRC
R ?DBIP NJ?LLGLE ?LB AMLBSARGLE ? DSJJ RGKC HM@ QC?PAF
IGAMNGAQ GLAJSBC RFC AMSPQC PCOSGPCKCLRQ NMJGAGC
NPMACBSPCQ RFC NPMACQQ RM QCASPC RFC NMQGRGML
P QSK" ?LB AMTCP JCRRCP UPGRGLE GLRCPTGCUGLE QIGJ.
2LB A?PCCP NJ?LLGLE 2CQC?PAFGLE ?NNPMTCB
CVRCPLQFGN JMA?RGMLQ ?Q UCJJ ?2Q RP?TCJ ?LB FMSQGLE

,)L'aﬁgg%ﬁAB?RGMLQ 2PC 23 BGQASQQCB 07QQ .M 3FMU
) ?

SPGO

N?%#P BGR #MSPQC

QK MB QUTLEL3/ - ("#+LE  0&#(- 4L - I.FL
I QSNCPTGQCB UMPI CVNCPGCLAC BCQGELCB RM CVN?LB
F A?PCCP ILMUJCBEC UFGJC GLAPC?QGLE QNCCB RGKGLE
PIMBELGX?RGML ?LB ?@GJGRW RM F?LBJC AMMIGLE MP @7?
MACRR?QRPW APC?RGML GL ?L 2NNPMTCB AMKKCPAG?J
DMMBQCPTGAC ?LB FMQNGR?JGRW CQR?@JGQFKCLR 3RS
ML CVRCPLQFGN UGJJ PCACGTC DCCB@?Al DPMK RFCGP
QSNCPTGQMP ?LB ICCN ?L CVRCPLQFGN K?LS?J RM PCAMPE
2LB PCrCAR ML RFCGP UMPI CVNCPGCLAC
E87<GF
+ESESDH<F<G8 BE BESDH<F<GS8

ASJGL?PW J?@ APCBGRQ
RFC Q
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M J&F%@§B%QCB UMPI CVNCPGCLAC BCQGELCB RM CVN?LB
hGRERCP ILMUICBEC UFGJC GLAPC?QGLE QNCCB RGKGLE
;u'é"% 2LGX?RGML ?LB ?@GJGRW RM F?LBIJC AMMIGLE MP @?
?LB N?QRPW APC?RGML GL ?L ?NNPMTCB AMKKCPAG?J
VRYMBQCPTGAC 2LB FMQNGR?JGRW CQR?@JGQFKCLR 3RS
oMl CVRCPLQFGN UGJJ PCACGTC DCCB@?AI DPMK RFCGP
QSNCPTGQMP ?LB ICCN ?L CVRCPLQFGN K?LS?J RM PCAMPE
?LB PCrCAR ML RFCGP UMPI CVNCPGCLAC
E87<GF
+E8E8DH<F<G8 BE BESDH<F<G8
MJJ@ENGLE ?LB N?QRPW J?@ APCBGRQ
RCPLQFGN
Q7LB
.?JGQK(«‘PC "G
R
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&MP QRSBCLRQ UFM F?TC F?B JGRRIC MP LM NPCTGMSQ
CVNMQSPC RM RFC J?LES?EC 4FGQ AMSPQC GQ ?
DMSLB?RGML GL QNMICL ?LB UPGRRCL &PCLAF JGQRCLGLE
?LB PC?BGLE AMKNPCFCLQGML EP?KK?RGA?J SQ?EC
?LB ASJRSP?J @?AIEPMSLBQ #J?QQ UGJJ @C AMLBSARCB G
&PCLAF ?LB QRSBCLRQ UGJJ QNCLB UCCIIW QCQQGMLQ GL
J?LES?EC J?@MP?RMPW
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G 879LCL&' (/- 4L-( "LL
I AMLRGLS?RGML MD %JCKCLR?PW &PCLAF ) 4FGQ
2 DMSLB?RGML GL QNMICL ?LB UPGRRCL &PCLAF J
2LB PC?BGLE AMKNPCFCLQGML EP?KK?RGA?J SQ?
2LB ASJRSP?J @?AIEPMSLBQ #J?QQ UGJJ @C AMLH
&PCLAF ?LB QRSBCLRQ UGJJ QNCLB UCCIIW QCQQ
J?LES?EC J?@MP?RMPW
E87<GF
+ESE8SDH<F<G8F
%JCKCLR?PW &PCLAE%Y.

G 978LCL(¢f" #/ L -( "L
4FGQ AMSPQC DMASQCQ ML RFC BCTCIMNKCLR M
QNC?IGLE PC?BGLE ?LB UPGRGLE QIGJJQ RFPMSH
AMLTCPQ?RGML UPGRRCL ?QQGELKCLRQ ?LB QCJ
PC?BGLEQ ML ? T?PGCRW MD RMNGAQ 3RSBCLRQ
ILMUJCBEC MD &PCLAF TMA?@SJ?PW EP?KK?P ?LH
ASJRSPC #J?QQ UGJJ @C AMLBSARCB GL &PCLAF 7
QRSBCLRQ UGJJ QNCLB UCCIJW QCQQGMLQ GL ?J
J?@MP?RMPW
E87<GF
+EBE8DH<F<G8F
%JCKCLR?PW &PCLARY.

G :<<LCL("' #/ L -( "LL
,CTCJ MD &PCLAF K?GLJW MpCPCB ?Q ?L GLBCNCL
QRSBW ML P?PC MAA?QGMLQ
E87<GF
+E8BEB8DH<F<G8F
JLRCPKCBG?RC &PCLAF &2%.
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IL CV?KGL?RGML MD RFC K?HMP FGQRMPGA?J ?LB
ECMEP?NFGA?J BCTCIMNKCLRQ GL IQG? ?LB U?WQ
UFGAF RFCQC BCTCIMNKCLRQ F?TC ?pCARCB RFC
APC?RGML MD T?PGMSQ ASJRSP?J N?RRCPLQ 4MN
RFC NJSP?JGRW MD ASJRSPCQ MD !QG? ?LB EIM@
GLRCPBCNCLBCLAW ?LB PC?ARGMLQ RM GR /pCPQ
3GLE?NMPC MLIW
E87<GF
+E8E8DH<F<G8F
#MJIJCEC 7PGRG4LE

®7<LCL#.F- 4L( L 0&0- .L*L O-*+L
ANISEQRIG®?RGML MD RFC K?HMP FGQRMPGA?J ?LB
GCORTLBIEMNFGA?J BCTCIMNKCLRQ RF?R F?TC QF?NCB RFC
FC%SPMNC?L ?LB UCQRCPL CVNCPGCLAC 4MNGAQ GLAJSBC
SAREBIGEPMNC?L 5LGML #FPGQRG?LGRW QWQRCKQ MD
CMEQTEPRKCLR %LJGEFRCLKCLR 2CTMJSRGML ?LB
2RGML?JGQK
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) JIEGARCKGLRPRGML MD RFC K?HMP FGQRMPGA?J ?LB ASJRSP?
F SLBCPNGLLGLEQ MD RFC QMAGCRGCQ RF?R AMLQRGRSRC
CARCBGA?Q )LFCPCLR GL RFGQ CLBC?TMP GQ ?L CpMPR RM
?JSMVBERRR?LB LMR MLJW RFC ASJRSPC MD RFC 5LGRCB 3R?R
8 @SR ?JQM RFMQC MD ,?RGL IKCPGA? 1Q UC NPMACCB
LERFPMSEF RFC RUCLRW gPQR ACLRSPW RFC EIJM@?J

L ESPEKSLGRW R?ICQ ML GLAPC?QCB QGELGQA?LAC
RFCPCDMPC GR GQ GKNCP?RGTC RF?R UC SLBCPQR?LB RF
FGQRMPGA?J ?LB ASIJRSP?J BCTCIJMNKCLRQ MD MRFCP
L?RGMLQ
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4FGQ AMSPQC GLRPMBSACQ QRSBCLRQ RM RFC NPMACQQ

FGQRMPGA?J GLTCQRGE?RGML #?SQ?RGML AMLRGLSGRW

AF?LEC NPMTGBC RFC AMLRCVR MD RFC EIM@?J FGQRMPC

CVNCPGCLAC RFPMSEF NPGK?PW QMSPACQ K?NQ ?LB

QCAMLB?PW PC?BGLEQ 4FCQC FGQRMPGA?J RMMJQ DMQR

GLRCPBGQAGNJGL?PW ?NNPM?AF RM RFC QRSBW MD RFC |

GLRCEP?RGLE RFC FGQRMPW MD NCMNJCQ GL ? EIM@7?J Al

#MSPQC AMLRCLR @CEGLQ UGRF RFC PGQC MD (MKM

Q?NGCLQ CLBQ UGRF RFC PGQC MD CKNGPCQ ?LB DMASQ!
GML RMNGAQ RF?R GLAJSBC RFC PCJ?RGMLQFGNQ @CRUCC

L?RSP?J UMPJB ?LB AGTGJGX?RGMLQ ASJRSPCQ ?LB
GA.GRERIRGMLQ ?LB RFC NMUCP PCJ?RGMLQFGNQ GLTMJ"
»JUCJJ QRSBCLRQ GL RFC AMSPQC UGJJ CV?KGLC RFC APC?F
B ?RBLTMISRGML MD ILMUJCBEC ?LB GBC?Q MTCP RGKC ?LB

RFC PMJCQ MD ECMEP?NFW NMJGRGAQ CAMLMKGAQ

NFGIMQMNFW ?LB PCJGEGML GL QMAGCRGCQ

E87<GF

+ESESDH<F<GSF

#MJJCEC 7PGRGULE

#)! lA?BCKGA #?R?IME


https://live-cia-catalog22.pantheonsite.io/french/fren101
https://live-cia-catalog22.pantheonsite.io/french/fren102
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc100
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc100
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc100
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc100

®97LCL # 1&LAL 'L*L  1*&0M*(L
3RSBCLRQ QRSBW RFC NPMACQQCQ MD FGQRMPG
GLTCQRGE?RGML GL RFGQ AMSPQC #?SQ?RGML A
2LB AF?LEC NPMTGBC RFC AMLRCVR MD RFC EJM@
FGQRMPGA?J CVNCPGCLAC RFPMSEF NPGK?PW QN
K?NQ ?LB QCAMLB?PW PC?BGLEQ 4FCQC FGQRMP
DMQRCP ?L GLRCPBGQAGNJGL?PW ?NNPM?AF RM |
RFC N?QR @W GLRCEP?RGLE RFC FGQRMPW MD N
EJM@?J AMLRCVR 4FC AMSPQC @CEGLQ UGRF RF
NCPGMB ?LB CLBQ UGRF AMKN?P?RGTC PCTMJSRQ
DMASQCQ ML RMNGAQ RF?R GLAJSBC RFC GLRCPP
@CRUCCL GLQRGRSRGMLQ ?LB ASIJRSPCQ ?LB RF(
BWL?KGAQ GLTMJTCB AF?JJCLECQ RM RFC NMJGR)
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GATRGOMWMSPQC UGJJ GLRPMBSAC RFC QRSBCLR RM T?PGMS
RFOSRERWPMDORPSARSPCQ CRFGA?J NP?ARGACQ ?LB

MENICQREKELR?J PCESJ?RGMLQ ,CE?J GQQSCQ UGRF PCE?PI
-BBGIKIIMWCCQ KCLSQ @CTCP?ECQ AMLRP?ARQ ?LB
MIGLFECKCLR PCQNMLQG@GJIGRGCQ UGJJ @C PCTGCUCB 3
CI?EGYCASEBRW MD ESCQRQ ?LB CKNIMWCCQ UGJJ @C
NOREBGCB %KNF?QGQ UGJJ @C NJ?ACB ML RFC CV?KGL?RG

GAZIRCBNPCR?RGML ?LB ?L?IWQGQ MD FMQNGR?JGRW PCJ*~

CAMLMKGA QR?RSQ OSM RFC EPMUGLE JCE?J A?QCQ
GLRCPAMLLCARCBLCQQ MD RFC UMPJB ?LB LCU GBCHEB7<GF
?@MSR GBCLRGRW COS?JGRW ?LB NMUCP +EBE8DH<F<G8F
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3RSBCLRQ GL RFGQ AMSPQC JC?PL RFC NPMACQQ
FGQRMPGA?J GLTCQRGE?RGML #?SQ?RGML AMLR
AF?LEC NPMTGBC RFC AMLRCVR MD RFC EIM@?2J F
CVNCPGCLAC RFPMSEF NPGK?PW QMSPACQ K?NQ
QCAMLB?PW PC?BGLEQ 4FCQC FGQRMPGA?J RMM
GLRCPBGQAGNJGL?PW ?NNPM?AF RM RFC QRSBW
GLRCEP?RGLE RFC FGQRMPW MD NCMNJCQ GL ? E
4FC AMSPQC @CEGLQ UGRF 2MK?LRGAGQK ?LB RF
MD KMBCPL L?RGML?JGQK ?LB AMLQGBCPQ RFC E
GKN?ARQ MD RFC )LBSQRPG?J 2CTMJSRGML ?LB )K
?LB MD RFC OSCQR DMP BMKGL?RGML RFPMSEF UN
&GL?JIW RFC AMSPQC CV?KGLCQ RFC BCTCJIMNK(
ASJRSP?J NMIJGRGAQ ?LB QFGDRGLE T?JSCQ ?LB
2SRMLMKW
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&MPKCPJIW (MQNGR?JGRW &?AGJGRGCQ ?LB /NCP?RGMLQ
CORMBECKCLR  4FGQ AMSPQC GLTCQRGE?RCQ RFC
GIBERBIARGTC MNCP?RGML?J AF?P?ARCPGQRGAQ KCAF?L
GCRRIEEIZECKCLR NP?ARGACQ MD FMQNGR?JGRW
2IMPE?LGX?RGMLQ 4FPMSEFMSR RFC AMSPQC QRSBCLRQ U
10 @RAORYEFGBCB UGRF ?BT?LACB RCAFLGOSCQ ?LB RMMJQ R
VP RN ERF@WNCP?RGML?J A?N?@GJIGRGCQ MD 2LW
IMEBRE 2ANRERRGEML ?LB MpCP TG?@JC QMISRGMLQ RM NPM@J
- GNNEMQ QSAF 2Q RFC BCQGEL MD CpCARGTC QCPTGAC BC.
IM@WRRCKQ A?N?AGRW NJ?LLGLE NPGAGLE QRP?RCEGCQ ?
NJRERBESR?LR PCTCLSC K?L?ECKCLR AMQR AMLRPMJ J?@M
IPKBLPECKCLR ?LB ASQRMKCP QCPTGAC NPMACQQCQ ?PC
LFPRBPCQQCB %KNF?QGQ UGJJ @C NJ?ACB ML NPGLAGN?J
H AYNEBRRALENPM@JCKQ D?AGLE K?L?ECPQ GL RFC

PCQR?SP?LR GLBSQRPW 3RSBCLRQ UGJJ NCPDMPK RFC

QCPTGAC BCJGTCPW ?L?JWQGQ MD ?L CVGQRGLE PCQR?SH
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4FGQ AMSPQC UGJJ GLRPMBSAC QRSBCLRQ RM RF
GLDMPK?RGML LCCBQ MD FMQNGR?JGRW @SQGL(
RCAFLMIJMEGCQ SRGJGXCB @W RFMQC @SQGLCQ
RCAFLMIJMEGCQ UGJJ @C CT?JS?RCB ?JMLE UGRF
QCJCARGML GKNJCKCLR?RGML ?LB K?L?ECKCLR N
RFMQC RCAFLMIMEGCQ 3CASPGRW ?LB RFC CpCA|
RCAFLMJMEW RM QSNNMPR K?L?ECKCLR BCAGQGH
UGJJ @C CVNJMPCB )L ?BBGRGML QRSBCLRQ UGJ
CKCPECLR RCAFLMIMEGCQ ?LB CT?JS?RC RFCGP Il
GKN?AR ML FMQNGR?JGRW @SQGLCQQCQ
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4FGQ A?NQRMLC AMSPQC UGJJ NPMTGBC 2L GL BC
2Q RM FMU FMQNGR?JGRW MPE?LGX?RGMLQ BCTQJ
K?GLR?GL AMKNCRGTCLCQQ GL ? EJM@?J CLTGPM
AMNGAQ UGJJ GLAJSBC QRP?RCEW DMPK?RGML @P
KCPECPQ ?A0SGQGRGMLQ LCU CLRP?LRQ APGQ(
K?L?ECKCLR ?LB RFC BCTCIJMNKCLR MD LCU @P?L
%KNF?QGQ UGJJ @C NJ?ACB ML FMU AMKN?LGCQ
RFCGP AMKNCRGRGTC DMASQ BCTCJMN QRP?RCH
K?IC CpCARGTC SQC MD GLRCPL?J ?LB CVRCPL?J
PCQMSPACQ ?LB BCTCIMN QRP?RCEGCQ DMP DSR
2LB QSQR?GLCB QSAACQQ 'BBGRGML?J CKNF?QG(
NJ?ACB ML CRFGA?J NP?ARGACQ ?LB QMAG?JIW P
K?L?ECKCLR UFGJC QR?WGLE RPSC RM 2JJ QR?ICH
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ID &MPKCPJW ILMU ?Q )LRPMBSARGML RM &MMB ?LB
RGTTGPREMIEPL?ECKCLR 3RSBCLRQ UGJJ JC?PL ?@MSR
L KP@GIEPGLE RFCKQCJTCQ ?Q NPMDCQQGML?JQ UGRF RFC
) PIRRCGIRIBECQ ?LB QCJID NPCN?P?RGMLQ DMP ? PCU?PBGLE
DSRSPCCP 4FCW UGJJ NPCN?PC AMKKSLGA?RGMLQ DMP ?
QSAACQQDSJ CKNJMWKCLR QC?PAF CLE?EC GL ?ARGTC
NP?ARGAC GLRCPTGCUQ JC?PL FMU RM AMLBSAR RFCKQC,
?R ? A?PCCP D?GP ?LB GL RCIJCNFMLC GLRCPTGCUQ ?LB @
2@JC RM K?L?EC RFC CKNJMWKCLR QC?PAF NPMACQQ
3RSBCLRQ UGJJ JC?PL ?@MSR RFC ILMUJCBEC QIGJJQ ?LB
'?@GJGRGCQ LCACQQ?PW RM rMSPGQF ?Q ? DMMB ?LB @CT
\IRllﬁ_ %I\DAI’?LB DMMB ?LB @CTCP?EC A?PCCP MNRGMLQ UGJ.
NJMPCB UGRFGL RFC AMLRCVR MD RFC FMQNGR?JGI
LK QRPW
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?GLRPECPJW &MMB OPMBSAR )BCLRGGA?RGML 3CJCARGML

GARMAGSFIKCLR 3RSBCLRQ UGJJ CV?KGLC NPGLAGNJCQ ?LE
NP?ARGACQ AMLACPLCB UGRF RFC QMSPAGLE OS?JGRW

SPOBERPQQRELR ?LB NPMNCP A?PC ?LB F?LBJGLE MD KC?R

D UGJ3M@MIB NPMBSAC B?GPW ?LB EPMACPW NPMBSARQ

CORMGIG@IC RM RMB?W Q DMMB @SWCP 3NCAG?J RMNGAQ

MIB@ROSBC CVNCPR NPMBSAR GLDMPK?RGML ML T?PGMSQ DI
EPMSNGLEQ ?LB RFC LCCB DMP AJC?P ?LB AMLAGQC
QNCAGgA?RGMLQ 4CQRGLE ?LB CT?JS?RGML RCAFLGOSCC
2JQM CKNF?QGXCB 4FGQ AMSPQC UGJJ 2JQM GLAJSBC
M@QCPT?RGML ?LB CVNCPGCLAC GL ? -?L?ECP GL
4P?GLGLE PMJC GL QRMPCPMMK MNCP?RGMLQ SRGJIGXGLI
A?KNSQ KC?R qQF D?@PGA?RGML ?LB QRMPCPMMK
D?AGJGRGCQ
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4FGQ AMSPQC CVNJMPCQ R?@JC QCPTGAC NPGLA
QIGJJIQ UGRF ?L CKNF?QGQ ML ASQRMKCP QCPTGA
PCQR?SP?LR 4MNGAQ RM @C CV?KGLCB GLAJSBC
PCJ?RGMLQ NPMDCQQGML?J AMKKSLGA?RGML 2L
R?IGLE GL 7L\ J? A?PRC CLTGPMLKCLR QCPTGAC
QCOSCLAC NMGLR MD Q?JC QWQRCKQ A?QF F?LB
@CEGLLGLE KCPAF?LBGQGLE R?@JC QIGJJQ ?LB
PMMK NPCN?P?RGML 4FC DMASQ GQ ML QCPTGAC
ESCQR UFGJC JMMIGLE ?R T?PGMSQ QRWJCQ QSA
2SQQG?L IKCPGA?L ?LB D?KGJW QRWJIC QCPTGAQ
UGJJ 2JQM JC?PL RFC @?QGA NPGLAGNJCQ MD @d
QCPTGAC GLAJSBGLE QSEECQRGLE UGLCQ ?LB M)
UGLC @MRRJICQ AMPPCARJW QCPTGLE UGLC GL ?
EJ?QQU?PC ?LB ?R RFC AMPPCAR RCKNCP?RSPC
GBCLRGDWGLE ICW BGpCPCLACQ @CRUCCL .CU U
7MPJB UGLC QRWJCQ SLBCPQR?LBGLE @?QGA NP
FMU AJGK?RC ?LB ECMEP?NFW ?pCAR RFC 0S?JGR
QRWJC MD UGLC QFMUGLE AMKNCRCLAC GL PC?B
DPMK RFC K?HMP UGLC NPMBSAGLE L?RGMLQ
CVNCPGCLAGLE RFC UGLC R?QRGLE NPMACQQ 2L
GBCLRGDWGLE EP?NC RWNCQ SQCB ?Q UCJJ ?Q Ri
UGLCQ 4FC AMSPQC UGJJ 2JQM DMASQ ML GLRCP?
ESCQRQ QRSBCLR UGJJ NSR RM UMPI AMLACNRQ (
QCOSCLAC MD QCPTGAC R?@JC K?GLRCL?LAC CR
2LB Q?JCQK?LQFGN UFGAF UGJJ @C BGQASQQCB
JCARSPCQ
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| PCOSGPCB FMSP UCCI CVNCPGCLRG?J AMSP(
BCQGELCB ?Q ? AMKNJCKCLR?PW UMPI CVNCPGCL
CLF?LAC RFC QRSBCLRQ ILMUJCBEC QIGJJQ ?LB ?
GL FMQNGR?JGRW @SQGLCQQ K?L?ECKCLR 3RSB
UMPI 2JMLEQGBC GLBSQRPW NPMDCQQGML?JQ C
PC?J JGDC AMLRCVR ?LB ?NNJGA?RGML MD RFCGP
)LRCPLQFGN QGRC QCJCARGMLQ ?PC GLBGTGBS?]
QSNNMPR C?AF QRSBCLR Q ?A?BCKGA EM?JQ ?LB
CVNCPGCLAC 13J QGRCQ PCOSGPC RFC SQC MD P(
UPGRGLE ?L?JWRGA?J ?LB NPCQCLR?RGML QIGJJ
QSNCPTGQCB QCRRGLE RM ?2AAMKNJIGQF ? QNCAG
EM?J UGRFGL ? BCQGEL?RCB RGKC DP?KC
E87<GF
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GNJCH?LB-
C BICVYNIMP?RGML MD AMLRCKNMP?PW GQQSCQ GL RFC
ESERIRL?PW UMPJIB RFGQ AJ?QQ UGJJ CVNIMPC ? LSK@CP M
B MPN@ERQSCQ GL BGpCPCLR FMQNGR?JGRW @SQGLCQQCQ

3RSBCLRQ UGJJ CVNJMPC ASPPCLR LSRPGRGML D?BQ ?LB
IGRE?IWXC ASIGL?PW RMNGAQ GL QNCAGGA FMQNGR?JGRW
BGAMLACNRQ 4FCQC RMNGAQ UGJJ GLAJSBC DMMB Q?DCRW
RMSRRGRGML DMMB ?JJCPEGCQ FC?JRFW KCLSQ DMMB RP!
F RCAFLMIMEW GL ?LB MSR MD RFC IGRAFCL ?LB RFC

3RIWESRGML ?LB BGQPSNRGML MD RFC DMMB QCPTGAC

TEBABIQRPW 7C UGJJ JMMI 2R DMMB QMSPAGLE ?LB
ICREPAC?@GJGRW KMJCASJ?P E?QRPMLMKW KMBCPL IGRAF
\NOAMROEYRAFC JIMA?J 2LB QSQR?GL?@JC KMTCKCLR ?LB

MRFCP GKNMPR?LR RMNGAQ GL RFC OSGAIJW AF?LEGLE
B ABJGL?PW UMPJB
GLAGKIGE MD
v 2E8ESDH<F<G8F
CLEPHERSIE OPGLAGNIBQ
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4FGQ AMSPQC GQ DMP QRSBCLRQ UFM F?TC F?B JGRRJC M

NPCTGMSQ CVNMQSPC RM RFC J?LES?EC 4FGQ AMSPQC G(

DMSLB?RGML GL QNMICL ?LB UPGRRCL )R?JG?L JGQRCLGLE
R ?LB PC?BGLE AMKNPCFCLQGML EP?KK?RGA?J SQ?EC

?LB ASJRSP?J @?AIEPMSLBQ #J?QQ UGJJ @C AMLBSARCB G

)R2JG?L
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ACIRAMLRGLS?RGML MD %JCKCLR?PW )R?JG?L ) %JCKCLR?PW
@GRERZCP GQ ? DMSLB?RGML GL QNMICL ?LB UPGRRCL )R?J(
CLBQAREIGLE ?LB PC?BGLE AMKNPCFCLQGML EP?KK?RGA?J
NEBRELABIEEASIRSP?J @?AIEPMSLBQ #J?QQ UGJJ @C
AMSRBSARE GL )R?IG?L
JWER7E3MPCB RM
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4FGQ AMSPQC DMASQCQ ML RFC BCTCIMNKCLR ML
QNC?IGLE PC?BGLE ?LB UPGRGLE QIGJJQ RFPMSH

AMLTCPQ?RGML UPGRRCL ?QQGELKCLRQ ?LB QCJ
PC?BGLEQ ML ? T?PGCRW MD RMNGAQ 3RSBCLRQ

ILMUJCBEC MD )R?JG?L TMA?@SJ?PW EP?KK?P 2L

ASJRSPC #J?QQ UGJJ @C AMLBSARCB GL )R?JG?L
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3NC?IGLE AJC?PJW ?LB AMLgBCLRJW GQ CQQCLRG

QSAACQQ GL @MRF NPMDCQQGML?J ?LB NCPQML?
%pCARGTC QNCCAF GQ ?JQM APSAG?J RM AGRGX(
CLE?ECKCLR 4FGQ GLRPMBSARMPW AMSPQC UGJ|
QRSBCLRQ UGRF RFC MNNMPRSLGRW RM BCTCJMI|
QRPCLERFCL RFCGP ?@GJGRW RM QNC?I GL NS@J

MD AMLRCVRQ 0S@JGA 3NC?IGLE GQ ? NCPDMPK?

AJ?QQ GL UFGAF QRSBCLRQ UGJJ @C CVNCARCB R
GLRPMBSARMPW GLDMPK?RGTC NCPQS?QGTC 2l
MAA?QGML QNCCAFCQ 3RSBCLRQ UGJJ 2JQM JC?P
NPMNCP RCAFLGOSCQ DMP BCJGTCPGLE ? OMUCP(
NPCQCLR?RGML OPCN?P?RGML DMP CpCARGTC MH

NPCQCLR?RGML UGJJ ?2JQM FCIN BCTCIMN QRSBC
MPE?LGX?RGML?J ?LB APGRGA?J RFGLIGLE QIGJJQ
E87<GF

@77LCL&* &L O#.#( .L( L 0&0- .CL/&4L
4FC QRSBW MD EIM@7?J ASGQGLCQ ?LB ASIJRSPCQ
BCTCJMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK
AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE
CV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMK
ASIJRSPC QMAGCRW ?LB JMA?J ?LB EJIM@7?J DMMB
JR?IW 7C UGJJ TGQGR D?PKQ UGLCPGCQ DMMB N

NJ?LRQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA?

CBSA?RGML?J QGRCQ ?LB GLQRGRSRGMLQ RM JC7
NPMBSARGML ?LB AMLQSKNRGML ?Q UCJJ ?Q ASJ(
RP?BGRGML
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) JGRIRQRSBEY MD EIM@7?J ASGQGLCQ ?LB ASIJRSPCQ ?JIMUQ -
F BCTCJIMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L
CARGEBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE UC UGJJ
?JOMAKTRIC RFC AMLLCARGML @CRUCCL E?QRPMLMKW
3 ASJRSPC QMAGCRW ?LB JMA?J ?LB EIM@?J DMMB QWQRCI
&P?LAC 7C UGJJ TGQGR D?PKQ UGLCPGCQ DMMB NPMACG
NJ?LRQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA?J ?LB
CBSA?RGML?J QGRCQ ?LB GLQRGRSRGMLQ RM JC?PL ?@M:¢
NPMBSARGML ?LB AMLQSKNRGML ?Q UCJJ ?Q ASJGL?PW
RP?BGRGML
E87<GF
+ESESDH<F<G8F
#MJJCEC 7PGRGLE
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PJ

T4 D EJIM@?J ASGQGLCQ ?LB ASIRSPCQ ?JIMUQ -
. JVR ¢ ERC2RCP SLBCPQR?LBGLE MD RFC FSK?L

] g% N SEPMSEF CVNCPGCLRG?J JC?PLGLE UC UGJJ

| 5£y 7KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKW
s, ]iFg)s]p7 \GCRW ?LB JMA?J ?LB EJM@?J DMMB QWQRCI
AANZEL $CTUGII TGQGR D?PKQ UGLCPGCQ DMMB NPMACQC

CQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA?J ?LB
ML?J QGRCQ ?LB GLQRGRSRGMLQ RM JC?PL ?@M?
BSARGML ?LB AMLQSKNRGML ?Q UCJJ ?Q ASJGL?PW
?BGRGML
XI |:%<GF
'R+E8E8DH<F<G8F
i gMJJCEC TPGRGLE

M
B
L
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4FC QRSBW MD EJM@?J ASGQGLCQ ?LB ASIJRSPCQ 2JIMUQ
’ JiﬁT§J¥I(%%A\EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L
L N ECR 4FPMSEF CVNCPGCLRG?J JC?PLGLE UC UGJJ
| cG)2KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKW
WASIRSPC QMAGCRW ?LB JMA?J ?LB EJM@?J DMMB QWQRC
o G2 6: GJJ TGQGR D?PKQ UGLCPGCQ DMMB NPMACQG
5 %2\%% F!%%R?SP?LRQ KSQCSKQ ?LB FGQRMPGA?J ?LB

RIRERL2 QGRCQ ?LB GLQRGRSRGMLQ RM JC?PL ?@M:

ﬁ@éﬁﬂMﬁB?LB AMLQSKNRGML ?Q UCJJ ?Q ASJGL?PW
’ L
$r<cr

+E8E8DH<F<G8F
#MJJCEC 7PGRGLE
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4FC QRSBW MD EJM@?J ASGQGLCQ ?LB ASIJRSPCQ
BCTCJIMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK
AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE
CV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMHK
ASJRSPC QMAGCRW ?LB JMA?J ?LB EIM@?J DMMB
0CPS 7C UGJJ TGQGR D?PKQ UGLCPGCQ DMMB NH
NJ?LRQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA
CBSA?RGML?J QGRCQ ?LB GLQRGRSRGMLQ RM JC
NPMBSARGML ?LB AMLQSKNRGML ?Q UCJJ ?Q ASJ(
RP?BGRGML
ES7<GF
+ESESDH<F<G8F
#MJJCEC 7PGRGLE
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4FC QRSBW MD EJM@?J ASGQGLCQ ?LB ASIJRSPCQ
BCTCJIMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK
AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE
CV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMHK
ASJRSPC QMAGCRW ?LB JMA?J 2LB EIM@?J DMMB
#MQR? 2GA? 7C UGJJ TGQGR D?PKQ DMMB NPMAC
NJ?LRQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA
CBSA?RGML?J QGRCQ ?LB GLQRGRSRGMLQ RM JC
NPMBSARGML AMLQSKNRGML ?LB ASJGL?PW RP?H
ES7<GF
+ESESDH<F<G8F
#MJJCEC 7PGRGLE
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4FC QRSBW MD EJM@?J ASGQGLCQ ?LB ASIJRSPCQ
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BCTCJIMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSKPL

AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE
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2JINUE 5Q RM
bl 4FC QRSBW MD EIM@?J ASGQGLCQ ?LB ASIJRSPCQ 2JIMUQ
CRRIRIMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L
WAMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE UC UGJJ
QWSS RBC AMLLCARGML @CRUCCL E?QRPMLMKW
MABIRERG QMAGCRW ?LB JMA?J ?LB EIM@?J DMMB QWQRCH
] APBX?LG? 7C UGJJ TGQGR D?PKQ UGLCPGCQ DMMB
PINRIMEROFINFENI?LRQ PCQR?SP?LRQ KSQCSKQ ?LB
L FEFORMPGA?J ?2LB CBSA?RGML?J QGRCQ ?LB GLQRGRSRGMI
JC?PL ?@MSR DMMB NPMBSARGML ?LB AMLQSKNRGML ?Q
UCJJ ?2Q ASIGL?PW RP?BGRGML
E87<GF
+EBE8DH<F<G8F
#MJJCEC 7PGRGLE
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2JIMUQEo RMm 4L *(1 3L
bl 4FGQ AMSPQC CV?KGLCQ RFC GLRCPBGQAGNJIGL?PW RMN(
CRMI@?IGX?RGML @CEGLLGLE UGRF RFC FGQRMPW MD
WGLAPC?QGLE GLRCPAMLLCARGML GLAJSBGLE AMIMLG?JG(
QRIBRBINONG?IGQK ?LB FGEFJGEFRGLE RFC BGpCPCLACQ
DREBEQGKGJI?PGRGCQ MD NPCTGMSQ DMPKQ MD CVAF?LEC [
b7 FEMQC NP?ARGACB RMB?W 3RSBCLRQ UGJJ BGQASQQ RFC
PICKHIRIR WM @?JGX?RGML ML RFC QR?RC GLBGTGBS?J(
 GKSIRGL?RGML?J CLRGRGCQ QSAF ?2Q AMPNMP?RGMLQ ?LB
/Q UFGJC ?TMGBGLE RFC MTCP ECLCP?JGXCB SQC MD RFC
RCPK RF?R PCBSACQ GR RM RFC RPMNC MD -A$ML?JB Q GL
3G@CPG? MP QSQFG GL IKCPGA?L EPMACPW QRMPCQ 'R R
CLB MD RFGQ AJ?QQ QRSBCLRQ UGJJ CKCPEC UGRF 7L
SLBCPQR?LBGLE MD FMU LCU EIM@?J KM@GJIGRW ?LB RFC
NMUCP QRPSARSPCQ GKNJGAGR GL RF?R KM@GJGRW PCO
SRELC NPCTGMSQJIW ?AACNRCB SLGRQ QSAF 2Q
233]50 AMKN?LW MP QMAG?J EPMSN
GF

?J

JC

CV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKW

ASJRSPC QMAGCRW ?LB JMA?J ?LB EIM@?J DMMB
.MPRFCPL #?JGDMPLG? 7C UGJJ TGQGR D?PKQ UG
DMMB NPMACQQGLE NJ?LRQ PCQR?SP?LRQ KSQC
FGQRMPGA?J ?LB CBSA?RGML?J QGRCQ ?LB GLQR
JC?PL ?@MSR DMMB NPMBSARGML ?LB AMLQSKNR
UCJJ ?2Q ASJGL?PW RP?BGRGML 4FC 'IM@?J #SGQ(
#SJRSPCQ CIJCARGTC RP?TCJ AMSPQCQ R?IC NJ?A
@?AFCIMP Q QCKCQRCPQ GL J?RC INPGJ C?PJW -?
*SJW C?PJW ISESQR

QWQRCKQ MD
LCPGCQ

SKQ ?LB
S5RSRGMLQ RM
SML ?2Q

5LCQ ?LB

C @CRUCCL

W 2LB J?RC
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4FGQ AMSPQC QSPTCWQ RFC FGQRMPW MD !DPGA
@CEGLLGLEQ MD FSK?L AGTGJGX?RGML RM RFC N
IDPGA? GQ FMKC RM MLC MD RFC C?PJGCQR AP?BJ
AGTGJGX?RGML ?LB ?R NPCQCLR QMTCPCGEL L
ITCP  @GJIJGML NCMNJC JGTC RFCPC ?LB RMECREF
QNC?I KMPCRF?L  J?LES?ECQ 'GTCL RFGQ T?QR
QU?RF MD RGKC ?LB CVNCPGCLACQ RFGQ AMSPQ
@C AMKNPCFCLQGTC GLQRC?B GR GQ QRPSARSH
BCCN BGTC GLRM RMNGAQ APSAG?J RM SLBCPQR7
IDPGA? Q N?QR ?LB GRQ NCMNJCQ )R @CEGLQ @W
QRSBCLRQ RM AMLQGBCP FMU UC ILMU UF?R UC IL
?2@MSR IDPGA?L FGQRMPW ?LB ASJRSPCQ )L GRQ
QCARGML GR ?BBPCQQCQ RFC MPGEGLQ MD FSK?
BCTCIJMNKCLR MD C?PJW RCAFLMIMEGCQ @CDMP
ML RFPMSEF RFC PGQC MD IGLEBMKQ ?LB CKNGPC
RFCPC GR RSPLQ RM IDPGA? Q GLAMPNMP?RGML
KMBCPL EIM@?J QWQRCK UGRF RFC EPMURF MD Q
LCRUMPIQ ?LB RFC CLQSGLE BG?QNMP? 4FC DMSH
QCARGML R?ICQ SN RFC QNPC?B MD AMIMLGX?RG
PCQNMLQCQ RM GR RFC PCQSJRQ MD UFGAF R?IC
@PM?B P?LEC MD GLBCNCLBCLAC KMTCKCLRQ 4F(
AMSPQC AMLAJSBCQ UGRF ? QRSBW MD AMLRCKNI
IDPGA?L GBCLRGRGCQ
E87<GF
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#MJJCEC 7PGRGULE
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4FGQ AMSPQC UGJJ CV?KGLC RFC GLRCPQCARGML
JC?BCPQFGN ?LB CRFGAQ ?Q GR PCJ?RCQ RM RFC
HSQRGAC GL ? T?PGCRW MD AMLRCVRQ GLAJSBGL|
JGKGRCB RM NMJGRGA?J QMAG?J ?LB CAMLMKGA
UGJJ CV?KGLC RFC CRFGA?J BGJCKK?Q MD JC?BCH

QEREN
3
RFC KMP?J GKNJGA?RGML MD BCAGQGML K?IGLE DMP%)

NCPQML?J GLRCEPGRW ?LB AGRGXCLQFGN 4FC N
RFGQ AMSPQC GQ RM K?IC TGQG@JC RFC CRFGA?
7LB BCAGQGMLQ D?AGLE JC?BCPQ ?Q RFCW BCAGH
HSQR 2C?BGLEQ RF?R DMASQ ML COS?JGRW JG@
CKN?RFW ?LB PGEFRQ UGJJ @C GLRCPPME?RCB R
RFC AMSPQC

E87<GF
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? CENMMEREQ ? APGRGA?J AMKNMLCLR MD ASJRSPC UGRFGL 2L
POQIBARCRW 4FGQ AMSPQC GLTCQRGE?RCQ GRQ GKN?AR ML
CQGDCQRWIC AMKKCPAC ?LB NMJGRGAQ GL ICW EIM@?J
PREBIEGMLQ 3RSBCLRQ JC?PL UFW ?LB FMU ?EPGASJRSPC
[CPGISEEML FGQRMPW ?LB CLTGPMLKCLR?J QSQR?GL?@GJ

GLrSCLAC RFC AF?P?ARCPGQRGAQ MD ? ASJRSPC ?LB GRQ
C A MRSPQC BCTCJIMNQ ?L CVN?LBCB SLBCPQR?LBGLE
CERMMPERCAG?RGML MD UFW ?LB FMU NCMNJC DPMK
LBBEECPQC UMPJB ASJRSPCQ UGRF T?PWGLE @?AIEPMSLBQ

?QNBIEVRMF DMMB ?LB @CTCP?ECQ BGpCPCLRJIW

MUES7<GF
QCAMLB,

'LZJ%%,O &#l 4BL/MLI"
-Of& L *L &/"L

LG V\{]L

[~ 6& bﬁ@ﬁﬁ%c MD RFGQ AMSPQC GQ RM CVNJMPC RFC GBC

? 88 J?(JGRW GL RFC 'KCPGA?L FGQRMPGA?J CVYNCPGCLAC @

JI;E)IYJ? F%GLE AJ?QQ AMLIGAR ?LB RFC AMKNCRGRGML DMP

;F&M PME&A PCQMSPACQ 4FC DMA?J NMGLR MD RFC AMSPQ

WLU)MPIGLE NCMNJC ?LB RFCGP CpMPRQ RM ?AFGCTC RFC

!'}é' PGA?L $PC?K 4FC RCLQGML @CRUCCL J?@MP ?LB

PI\AM Cgﬂ’?’j UGJJ NPMTGBC RFC DP?KCUMPI DMP RFC AMSPQC

;IP)P%C?Q ?@MSR COS?JGRW DPMK RFC IKCPGA?L 2CTMJSRGMI
RFWMSEF RFC #GTGJ 7?P UGJJ @C CV?KGLCB ?LB RFCL
RCQRCB @W SLAMTCPGLE FMU RFC GBC? MD COS?JGRW
RP?LQJ?RCQ GLRM RFC GLBSQRPG?J ?EC ?LB @CWMLB
3NCAGQA ?RRCLRGML GQ BCTMRCB RM RFC 'GJBCB !'EC ?LB
RFC OPMEPCQQGTC %P? ?Q UCJJ ?Q RFC .CU $C?J ?LB RFC
ASPPCLR BC@?RC MTCP GLAMKC COS?JGRW

MB87<GF
GBEBRBYH<F<G8F

E BERCMR7PGRGLE

SRSBGERQ cp »x WAL L LS A&H(IL

BELRO UGJJ @C GLRPMBSACB RM RFC NPGLAGNJCQ 2L
| REATTGOSCQ MD APC?RGLE TGQS?J AMLRCLR ?LB TGQS?J
" ?M%B\MIQCJJGLE RFPMSEF BGEGR?J NFMRMEP?NFW 4FGQ /
" fgj £ETE REC ORSBCLR ? @2QGA SLBCPQR?LBGLE MD BG
2

-#(L- B JL

*[ *|_

S%% SRGJIGXGLE KK $3,2 A?KCP? QWQRCKQ BGEGR?J
ERv IFI’:MMK RCAFLGOSCQ ?LB @CQR BGEGR?J UMPIrMU
MF{\&%\%Q 3RSBCLRQ UGJJ BCTCJIMN ? TGQS?J JGRCP?AV
?L?IJWXGLE FGQRMPGA?J RPCLBQ MD TGQS?J AMKKSLGA?R
?Q UCJJ ?Q APGRGA?JIW CV?KGLGLE ASPPCLR K?PICRGLE
AMKKSLGA?RGML RPCLBQ GL RFC DMMB GLBSQRPW ?LB UC
?JOM JC?PL RM UMPI ML JMA?RGML ?LB GL RFC QRSBGM
APC?RGLE DMMB @?QCB AMLRCLR )L ?BBGRGML RFCW UG
GLRPMBSACB RM DMMB QRWJGLE RCAFLGOSCQ
E87<GF
+E8E8DH<F<G8F

#SJIGL?PW &SLB?KCLRZ3C3 MP "?IGLE ?LB
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)L RFGQ AJ?QQ WMS UGJJ QRSBW RFC PCEGML?J [
?LB DMMBU?WQ MD &P?LAC RM @CRRCP SLBCPQR
CTMJTGLE EIM@?J DMMB ASJRSPC ?LB DMMB QWQ
4FPMSEF DMASQCB PC?BGLEQ ?LB CVNCPGCLRG?J
UC UGJJ JMMI ?R DMMB RP?BGRGMLQ ?LB FCPGR?H
?LB K?LLCPQ RFC RCAFLMIJMEGCQ MD DMMB ?LB B
NPMBSARGML RFC QMAG?J GKN?ARQ MD DMMB F?

PCEGML?JGRW ?LB RCPPMGP ?LB RFC AF?JJCLEC(
EIM@7?J J?LBQA?NC

E87<GF

+E8E8DH<F<G8F

#MJIJCEC 7PGRGHLE ?LB )LRPMBSARGML RM
"?QRPMLMKWO&3 MP "2QRPMLMKW&3
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)L RFGQ AJ?QQ WMS UGJJ QRSBW RFC PCEGML?J [
2LB DMMBU?WQ MD )R?JW RM @CRRCP SLBCPQR?|]
EJM@?J DMMB ASJRSPC ?LB DMMB QWQRCKQ 4FP]
DMASQCB PC?BGLEQ ?LB CVNCPGCLRG?J ?ARGTGH
JMMI 2R DMMB RP?BGRGMLQ ?LB FCPGR?EC CRGO
K?LLCPQ RFC RCAFLMJMEGCQ MD DMMB ?LB BPGL
NPMBSARGML RFC QMAG?J GKN?ARQ MD DMMB F?
PCEGML?JGRW ?LB RCPPMGP ?LB RFC AF?JJCLEC(

EJM@?J J?LBQA?NC
E87<GF

+ES8ESDH<F<G8F

#MJJCEC 7PGRGLE MP #MJJCEC 7PGRGLE DMP,
%LEJGQF ,?LES?EC ,C?PLCR® ! 7LB
)LRPMBSARGML RM '?QRPMORIEW  MP

'?QRPMLMKWO&3
BESDH<F<G8F

IBT?LACB #MMIGLES6# )  2CEGML?J .MPRFCPL
)R2JG?L #SGQGI 2CEGML?J 3MSRFCPL )R?JQ
#SGQGLD3% ?LB #MLACLRP?RGML #?NQRMLC
"03% )
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)L RFGQ AJ?QQ WMS UGJJ QRSBW RFC PCEGML?J [
?LB DMMBU?WQ MD 3N?GL RM @CRRCP SLBCPQR?I
EIM@7?J DMMB ASJRSPC ?LB DMMB QWQRCKQ 4FP]
DMASQCB PC?BGLEQ ?LB CYNCPGCLRG?J ?ARGTGH
JMMI ?R DMMB RP?BGRGMLQ ?LB FCPGR?EC CRGO|
K?LLCPQ RFC RCAFLMJMEGCQ MD DMMB ?LB BPGL
NPMBSARGML RFC QMAG?J GKN?ARQ MD DMMB F?
PCEGML?JGRW ?LB RCPPMGP ?LB RFC AF?JJCLEC(
EIM@7?J J?LBQA?NC
E87<GF
+E8E8DH<F<G8F
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MMBEQBREAQC QCCIQ RM RSPL QRSBCLRQ DPMK N?2QQGTC
)LEGCUCPQ RM GLDMPKCB ?LB GLTMJTCB APGRGAQ MD DMM:
RQKA 3RSBCLRQ UGJJ CV?KGLC DMMB qJKQ ?Q ? SLGOSC
2 AREPGREGBBISKN GLRM RFC 2A?BCKGA AMLTCPQ?RGML MD
C PRGOUBRRED RFPMSEF GL AJ?QQ BGOASQQGMLQ N?NCPC
PGUB 2 qL?J NPMHCAR 4FC AMSPQC Q K?GL 2PA DMJJMUQ
@@BQRSP?J GQQSCQ P?GQCB @W 53 DMMB qJKQ PCIC?QCB
) MOERACCL 2LB  2Q UCJJ 2Q RFCGP
2LRCACBCLRQ ?Q ?2NNPMNPG?RC ?LB ? QCICARGML MD qJk
PCIJC?QCB ?DRCP  &MP C?AF qJK QRSBCLRQ UGJJ
CV?KGLC DMMB Q PMJC GL AP?DRGLE ? ASJRSP?J QR?RCKC
IPC?Q MD DMASQ GLAJSBC qJK Q NMPRP?W?2JQ MD 5 3
PCQR?SP?LRQ ?LB AMLOSKCP AMLOSKNRGML RFC PMJC MI
UMKCL GL RFC GLBSQRPW RFC M@HCARGQGA?RGML MD UM
LB DMMB RFC NMPRP?W2J MD BMKCORGA K?QASJGLGRW
MMER: AXGUIAD GBCLRGRW GL 2LGK?RCB qIKQ ?LB RFC

fS(Z\WT\%EqA?RGML MD CRFLGAGRW

B87<GF
RCEEL PGP aar

SCRREBYBSPC 2LB #MKNMQGREML  MP #MJJCEC

7PGRGLE )}i#
@GRQ

D MD RFG 97LCL™ L -##('L
)L RFGQ AMSPQC QRSBCLRQ UGJJ UPGRC T?PGMSQ
2QQGELKCLRQ CQQ?WQ ?LB QRMPGCQ RF?R BCKMLQRP?R
RFCGP ?@GJGRW RM PC?B ?LB RFGLI APGRGA?JJW ?@MSR
RFPMSEF ? T?PGCRW MD DMMB UPGRGLE RCAFLGOSCQ
AF?LEGLE RFC QF?NC MD RFCGP UPGRGLE RM K?RAF RFC
PCOSGPCKCLRQ MD C?AF KCRFMB IR RFC KGBNMGLR ?LB
RFC AMSPQC AMLAJSQGML QRSBCLRQ UGJJ QS@KGR ?
NMPRDMJGM MD RFCGP UMPI OMPRDMJGM AMJJCARGMLQ |
GLAJSBC ?QQGELCB UPGRGLE NGCACQ ?LB ? PCrCARGML M
:2lRFC UPGRGLE NPMACQQ 'BBGRGML?JIW ?R RFC AMSPQC ¢
AMLAJSQGML QRSBCLRQ UGJJ NPCQCLR RFCGP UPGRRCL |
GL ? KSJRGKCBG? DMPK?R DMP RFC AJ?QQ 2C?BGLEQ
GLAJSBC CQQ?WQ ?PRGAJCQ ?LB JGRCP?RSPC
E87<GE
MMBSE S5 A er
B TR SEDC 2LB #MKNMQGREML  MP #MJIICEC

ASFIEGRGLEG) #
2GCQ UG UGS

SCRRC ?LB

@GRQ
) MD RFC

#MJIJCEC 7PGRGHLE

#)! lA?BCKGA #?R?IME


https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc100
https://live-cia-catalog22.pantheonsite.io/applied-food-studies/apfs150
https://live-cia-catalog22.pantheonsite.io/applied-food-studies/apfs155
https://live-cia-catalog.pantheonsite.io/node/1038
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc100
https://live-cia-catalog.pantheonsite.io/node/1039
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc100
https://live-cia-catalog.pantheonsite.io/node/853
https://live-cia-catalog22.pantheonsite.io/applied-food-studies/apfs150
https://live-cia-catalog.pantheonsite.io/node/854
https://live-cia-catalog22.pantheonsite.io/applied-food-studies/apfs155
https://live-cia-catalog22.pantheonsite.io/node/835
https://live-cia-catalog22.pantheonsite.io/advanced-culinary/advc301i
https://live-cia-catalog22.pantheonsite.io/node/901
https://live-cia-catalog22.pantheonsite.io/free-electives/bpse426
https://live-cia-catalog22.pantheonsite.io/node/902
https://live-cia-catalog22.pantheonsite.io/free-electives/bpse427
https://live-cia-catalog22.pantheonsite.io/node/909
https://live-cia-catalog22.pantheonsite.io/free-electives/bpse450i
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc100
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc200
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc105
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc200
https://live-cia-catalog22.pantheonsite.io/literature-and-composition/litc105

GO<LCL' - # (L - *CLL
B % ALF LM L (IO (L
4FGQ AMSPQC CV?KGLCQ RFC CTMJSRGML MD
AMLQRGRSRGML?JJW NPMRCARCB PGEFRQ GL RF(
5LGRCB 3R?RCQ ?Q UCJJ ?Q RFC QMAG?J NMJGRQ

*+& K.L

CAMLMKGA DMPACQ RF?R F?TC FCINCB QF?NC RFC¢

APC?RGML ?LB BGQQCKGL?RGML MD RFMQC PGEF
CVRCLR RM UFGAF RFMQC PGEFRQ F?TC ?BT?LACH
A?SQC MD DPCCBMK GL IKCPGA? 4FC AMSPQC K?R

DMASQ ML RFC APC?RGML MD RFC #MLQRGRSRGML

2GEFRQ ?LB AMLQRGRSRGML?J ?KCLBKCLRQ RR(
N?GB RM RFC FGQRMPGA?J NCPGMBQ GL UFGAF R
?KCLBKCLRQ A?KC RM DPSGRGML ?LB FMU RFC
?KCLBKCLRQ ?LB RFC 3SNPCKC #MSPR BCAGQGML
DMJIMUCB F?TC FCINCB QF?NC IKCPGA?L DPCCBM
AMSPQC AMLAJSBCQ UGRF ?L ?QQCQQKCLR MD RF
PCJCT?LAC MD RFC #MLQRGRSRGML GL RFC QR A
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#MJJCEC 7PGRGLE
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4FGQ JG@CP?J ?PRQ CICARGTC CVNIMPCQ RFC PW
?LB D?QRGLE GL ,?RGL IKCPGA?L ASIJRSPC ?LB JGRC
RP?BGRGMLQ DPMK NPC #MJIMLG?J RGKCQ RM RFQ
ACLRSPW 4FGQ GLAJSBCQ ?L CV?KGL?RGML MD Rk
PCJ?RGMLQFGN @CRUCCL DMMB AMLQSKNRGML H
NP?ARGACQ PGRS?JQ MD N?QQ?EC ECLBCP PMJC
ASJGL?PW RP?BGRGMLQ GL ,?RGL IKCPGA?
E87<GF
+EBE8DH<F<G8F
#MJJCEC 7PGRGLE
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IPMSLB RFC UMPJB ?RRCLRGML GQ @CGLE N?GB RM
> FS@RMBIGEAR GEEPCBGCLRQ CKCPEGLE DPMK OPC #MJSK@(
A2.PRGB 'KCPGA?L DMMBU?WQ /DRCL RFCQC ?LAGCLR DMMBC
2PC K?PICRCB DMP RFCGP LSRPGRGML?J T?JSC CVMRGAG!(
RQPPBB?BRECLRGAGRW 'JIM@?J GLRCPCQR GL APMNQ QSAF ?
RBESGLM? ?2LB ?K?P?LRF F?Q APC?RCB ?L CAMLMKGA
CP@RIQK DMP NPMBSACPQ @SR MDRCL UGRF RFC CpCAR MD
RIRGTGELRVRFC PSP?J TGJJ?ECPQ UFM RP?BGRGML?JIW
LRGMOSKCB RFCQC APMNQ MSR MD RFC K?PICRNJ?AC GL
ECQETMP MD gPQR UMPJB EMSPKCRQ 7FGJC ? EPC?R BC?J ML
RP?BGRGML?J D?PKGLE ILMUJCBEC U?Q JMQR BSPGLE RFC
D RFAISK@G?L %VAF?LEC KMQR MD RFC GLEPCBGCLRQ @CGl

K #@QAMTCPCB RMB?W F?TC CLHMWCB ? JMLE FGQRMPW M|

C SLGLRCPPSNRCB ASJRGT?RGML ?LB AMLQSKNRGML GL RFC
CLEAMY MD MPGEGL 4FGQ AJ?QQ QCCIQ RM ?BBPCQQ RFC
ASJRSPC MD AMIMLG?JGQK ?LB EIM@?JGX?RGML RF?R 2JJ
QSAF GLEPCBGCLRQ RM @C QGKSJR?LCMSQJIW BGQAMTCF
2LB CVNJMGRCB ?LB RFC T?PGMSQ GQQSCQ MD ?ECLAW
MULCPQFGN ?LB QMAG?J HSQRGAC RF?R SLBCPJGC RFC
?BMNRGML MD LCU DMMBQ DPMK ,?RGL IKCPGA?
R et
ORREGFPoRotE
C G:=LCL/M#@L#L" L@ LI/ L
PCIEEOMIRCPBGQAGNJIGL?PW AMSPQC GQ ?L GLRPMBSARGI
Q ZAFGLV GL RFC 5LGRCQ 3R?RCQ )R DMASQCQ ML RFC
AMLRCKNMP?PW QMAG?J P?AG?J ?LB CAMLMKGA AF?JJCLE
RFCW CVNCPGCLAC GL RFCGP AMSLRPW 4FC AMSPQC 2JQN
CVNJMPCQ RFC AMLRPG@SRGMLQ MD ,?RGLV RM @SQGLC(
CBSA?RGML KCBGAGLC RFC DMMB GLBSQRPW ?LB RFC ?P
3MKC MD RFC RMNGAQ BGQASQQCB ?PC RFC MPGEGL MD ,?
GLRFC53 RFC PC?QMLQ DSCJGLE KMBCPL GKKGEP?RGML
QMAG?J ?LB AJ?QQ BGpCPCLACQ ?KMLEQR BGpCPCLR
EPMSNQ P?AG?J BGQAPGKGL?RGML ECLBCP @G?Q ?LB
GLCOS?JGRGCQ PCJGEGMSQ @CJGCDQ ?LB CLRPCNPCLC:!
4FC AMSPQC QCCIQ RM CLE?EC QRSBCLRQ RM QF?PC RFCG
GLQGEFR ?@MSR RMNGAQ BGQASQQCB GL AJ?QQ RFC ?QC
PC?BGLEQ ?LB RFCGP NCPQML?J CVNCPGCLACQ
E87<GF
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)L LM MRFCP RGKC F?Q RFC AMLTCPQ?RGML MD QN
DMMB @CCL KMPC N?QQGML?RC -?HMP BC@?RCQ
@CCL QSPPMSLBCB @W RFC ?SRFCLRGAGRW MD §
RFCW ?PC NPCN?PCB ?LB UFM A?L AJ?GK RFC RP?H
QMSRFCPL DMMB /DRCL RFC FMJBCPQ MD RFCQC |
?2PC MTCPJMMICB )L RFGQ AMSPQC UC UGJJ CV?KQ
QRMPGCQ MD RFC CLQJ?TCB ?LB DPCCB AMMIQ DP|
#F?PJCQRML UFM RFPMSEF RFCGP QIGJJ APC?RCE
?SRFCLRGA ASGQGLC QRGJJ ?2JGTC RMB?W 4FGQ
CV?KGLCQ RFC DMMB MD RFC 3MSRF ?Q GR PCJ?R
GLEPCBGCLRQ RF?R K?IC SN RFC IDPGA?L $G?QNM
UGJJ CV?KGLC RFCQC RFGLEQ LMR MLJW RFPMSER
@SR RFPMSEF P?AC PCJ?RGMLQ ECLBCP PMJCQ
NPGTGJCEC
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JLRPMBSARGML RM "?QRPMDEIEW  MP
"?QRPMLMKWO&3 MP 'IM@?JGX?RGML GL (GQR

?LB #MLRCKNMP?PW #MLRCNMRQ
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4FGQ AMSPQC UGJJ EGTC QRSBCLRQ ?L MTCPTGCU
ASPPCLRQ MD *?N?LCQC FGQRMPW DPMK GRQ C?PJ
@CEGLLGLEQ GL RFC *MKML 0CPGMB RFPMSEF RF
7MPJB 7?7P)) CP? 3RSBCLRQ UGJJ CV?KGLC T?PGM
MD CTGBCLAC RF?R FGQRMPG?LQ SQC RM GLRCPNP
2LB E?GL ?L ?NNPCAG?RGML MD RFC U?WQ GL UFG|]A
2L2IJWQGQ MD AJ?QQGA UMPIQ MD JGRCP?RSPC N
BMASKCLRQ BG?PGCQ N?GLRGLE UC?NMLPW AJN
2LB NMCRPW PCTC?JQ FGQRMPW ?Q BP?K?RGA 4H
MD FGQRMPGA?J CTGBCLAC 2JQM RC?AFCQ SQ RF
QMKCRFGLE APC?RCB @W ?ARS?J NCMNJC UFM FQ
MNGLGMLQ ?@MSR RFCGP QMAG?J UMPJBQ ?LB K7
BCAGQGMLQ GL RFCGP B?GJW JGTCQ &GL?JIW OF
AMLQGBCP *?N?L Q PCK?PI?@JC CAMIMEGA?J AML
2LB RFC GLISCLAC RFCW F?TC CVCPRCB ML RFC QN
RF?R GLF?@GRCB GRQ GQJ?LBQ
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"?QGA *?N?LCQC #SGQGR% IBT?LACB
*?N?LCQC #SGQGLC +?AQ&IG *?N?L ?7Q
JLOQNGP?RGDMR% #MLACLRP?RGML #?NQRMLC
*?N?LCQC03% *

+E8E8DH<F<G8 BE BE8DH<F<GS8

#MJJCEC 7TPGRGLE MP #MJJCEC 7PGRGLE DMP

G<LCL # --( (L *L/O#.L

4FGQ AMSPQC DMASQCQ ML ICW FGQRMPGA?J NMJGRGA?J
ISRIMZAREM ASIRSP?J AMLRCVRQ RF?R F?TC BCqLCB RFC DMME
F?ASIRSPCQ MD RFC -CBGRCPP?LC?L PCEGML RM SLBCPQR?|
GREC®CEMMEML 2Q ? UFMJIC 7GRF ? KSJRGBGQAGNJIGL?PW
GRAMEWHEAF ?GKGLE RM GLRCPQCAR RFCMPW UGRF NP?ARG
RPREBOERGVIMRGLC D?ARMPQ RF?R F?TC QF?NCB RFC ASJGL?PW
LRRPEGRGMLQ MD RFC PCEGML GLAJSBGLE NPMDCQQGML?
MKEMKC AMMIGLE UC?JRF ?LB NMTCPRW DC?QRQ ?LB
RBEGRS?JQ GLBSQRPG?JGX?RGML ?LB EJIM@7?JGX?RGML PSF
A\MSP@CL JGDC D?KGJW QRPSARSPC ECLBCP PMJCQ
CBESORECL?@GIGRW ?LB GLLMT?RGML 4FC AMSPQC UGJJ 2.
P?@€GJB QRSBCLRQ SLBCPQR?LBGLE MD RFC -CBGRCPP?LC’
DEMBR VWKLV ?KGLC ASPPCLR RPCLBQ PCQF?NGLE
NMRIEBARGML?J DMMBU?WQ DPMK AF?LEGLE CKNJMWKCLR

N?RRCPLQ ?LB RFC PGQGLE GLrSCLAC MD NPMACQQCB DMI

RM RFC BCAJGLC MD ?ARGTC JGDCQRWJCQ
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T’PL CB #MMIGLE #SGQGLC MD RFC .MPRFCPL

R %RCPP"LC"'&G# - #SGQGLCQ MD RFC
; PL -CBGRCPP?LO% #SGQGLC MD RFC
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4FGQ AMSPQC GQ ? QSPTCW MD PCQC?PAF KCRFM
CKNF?QGQ ML AMKNPCFCLQGML MD @SQGLCQQ 2l
@CF?TGMP?J QAGCLAC PCQC?PAF JGRCP?RSPC )H
RM GLRPMBSAC QRSBCLRQ RM OS?LRGR?RGTC 7L
KCRFMBQ DMP AMLBSARGLE KC?LGLEDSJ GLOSGP
PCQC?PAF 3RSBCLRQ UGJJ E?GL ?L MTCPTGCU MD
GLRCLR ?LB BCQGEL KCRFMBMJMEW ?LB RCAFLG(
DMPK?R ?LB NPCQCLR?RGML ?LB B?R? K?L?ECKCL
?L?IJWQGQ GLDMPKCB @W AMKKMLJIW SQCB QR?R
KCRFMBQ 4MNGAQ GLAJSBC BCTCJIJMNGLE ? FWNIM
PCQC?PAF NPM@JCK ?LB PCJ?RCB OSCQRGMLQ D
RFC NPM@JCK UGRF RFC AMPPCAR PCQC?PAF KCHR
AMJJCARGLE B?R? RF?R ?AASP?RCJW ?BBPCQQCQ
PCQC?PAF NPM@JCK KC?QSPGLE RFC CpCARGTCL
NPMEP?K SQGLE B?R? RM K?IC BCAGQGMLQ ~?LB
NPCQCLRGLE B?R? RM BCAGQGML K?ICPQ ?LB MRK
AMLQSKCPQ 4FC AMSPQC UGJJ NPMTGBC ?L MTCP
RFC GKNMPR?LR AMLACNRQ MD PCQC?PAF BCQGE
AMJJCARGML QR?RGQRGA?J ?LB GLRCPNPCRGTC
gL?J PCNMPR NPCQCLR?RGML
E87<GF
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JLRPMBSARGML RM 3R?RGORGAQ )LRCPLQFGN
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4FGQ AMSPQC GQ ? QSPTCW MD PCQC?PAF KCRFM
CKNF?QGQ ML GLRCPBGQAGNJGL?PW ?LB KSJRGB
PCQC?PAF GL DMMB QRSBGCQ )RQ NSPNMQC GQ R
QRSBCLRQ RM KCRFMBQ DMP AMLBSARGLE KC?LG
CRFGA?J GLOSGPW ?LB PCQC?PAF 3RSBCLRQ UGJ
MTCPTGCU MD PCQC?PAF GLRCLR ?LB BCQGEL
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QIBGREICARGTC GQ ?L CVNIMP?RGML MD 3F?ICQNC?PC Q N
B ?Q ASJRSP?J NFCLMKCL? DMASQGLE ML APGRGA?J PC?BGL
2QMBRAGERTERQ ?LB RFC PCI?RGMLQFGN @CRUCCL RCVR 2L
3 OSCPORMRGLAC GL NMNSJ?P qJK ?B?NR?RGMLQ )R UGJJ
NV ALB\MKKMB?RC @MRF QRSBCLRQ LCU RM 3F?ICQNC?PC
PCIERFARC UGRF NPGMP GLRCPCQR ?LB @?AIEPMSLB
STCCIIW QCKGL?P KCCRGLEQ UGJJ GLTMJTC AJMQC PC?BGL
R MB NJ?WQ DPMK 2JJ DMSP 3F?ICQNC?PC?L ECLPCQ
SQREIKZBGCQ RP?ECBGCQ FGQRMPGCQ ?LB PMK?LACQ ?Q
RECQYGAQTGCUGLE ?LB BGQASQQGML MD gJK TCPQGMLQ @V
PBGREARMPQ QSAF ?Q /PQML 7CJICQ +CLLCRF "P?L?EF
FNBRIVERCCL?U?W ?LB lIGP? +SPMQ?U?
RFES7<GF
CQE8EBIH<F<GSF

,GRCP?RSPC ?LB #MKNMQGRGML MP #MJJCEC
CP7TPGRGLE,)}i

+
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L PR REBBGOAGNIGL2PW AMSPQC QCCIQ RM NPMTGBC
ASJRSP?J FGQRMPGA?J ?LB QMAGMCAMLMKGA AMLRCVR I
RFC KMBCPL #?JGDMPLG? UGLC GLBSQRPW 3RSBCLRQ GL |
AMSPQC UGJJ LMR MLJW PC?B ?@MSR RFC FGQRMPW ?LB
ASJRSPC MD #?JGDMPLG? UGLC @SR ?JQM UGJJ @W KCCR
?LB CLE?EGLE UGRF TGQGRGLE QNC?ICPQ @C ?@JC RM R?
N?PR GL ?A?BCKGA ?LB NP?ARGA?J AMLTCPQ?RGMLQ RF?R
CVN?LB RFC BGQAMSPQC 3RSBCLRQ UGJJ @C GLRPMBSAC
BQREGRIPAG?J ?LB FGQRMPGA?J AFPMLMIMEW K?HMP CTCLF
CQABNGIRBEYQSCQ ?LB AMLRPMTCPQGCQ MD RFC #?JGDMP
MBERP@BBSQRPW RFPMSEF ?QQGELCB PC?BGLEQ gJKQ ?LE
| EBSRCEFRARGML ?LB BGQAMSPQC UGRF CVNCPRQ GL MPBCP
) BREARL#?IJGDMPLG? UGLC GL @MRF RFC NPMDCQQGML?J 2L
J?PECP ASJRSPC

KCRFMBMJMEW ?LB RCAFLGOSC DMPK?R ?LB E87<GF
NPCQCLR?RGML ?LB @?QGA B?R? K?L?ECKCLR ?LB +ESESDH<F<G8F

2L2JWQGQ 3RSBCLRQ UGJJ AMKNJCRC ? PCQC?PAF NIBUBGRSBGCQ0 )LRPMBSARGML RM 7GLC
BSPGLE RFGQ AMSPQC 3RSBGCEB0 7GLC ?LB "CTCP?EC 3RSBGCQ
E87<GF (/30 MP 3CPTGAC "CTCP?EC -?L?ECKCLR
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INNJGCB &MMB 3RSBGER +EBESDH<F<G8 BE BESDH<F<GS

IBT?LACB OPGLAGNJCQ MD 3CPTGAC -?L?ECKCLR GL
(MQNGR?JGR®/ IBT?LACB 7GLC 3RSBGCQ

(3"6 ,? 3MKKCJGCPGC $CTCJIMNGLE ?LB
$CIGTCPGLE ? 0PMDCQQGML?J "CTCP?EC OPMEP?K
(3'6 3NGPGRQ ?LB OPGLAGNJCQ MD -GVMIMEW
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4FGQ AMSPQC NPMTGBCQ ?L GLRPMBSARGML RM |
FGQRMPGA?J BMASKCLRQ FGQRMPGMEP?NFGA?J
JGRCP?PW RCVRQ PCJ?RCB RM IQG? Q AMLRPG@S
ASGQGLC )L RFC T?PGMSQ AMLRCVRQ MD RFC @S
CRFLGA GBCLRGRW AMJMLG?JGQK RFC @GPRF M
2LB BC AMIMLGX?RGML GL BGpCPCLR ECMEP?NFG
PCEGMLQ UC UGJJ DMJIMU RFC FGQRMPW MD GLE
ASJGL?PW NP?ARGACQ ?LB RFC AF?LECQ MD RP?B
RF?R UCPC PCJ?RCB RM DMMB QWQRCKQ DPMK R
0?JCMJGRFGA RM -MBCPLGRW IR ? K?APM JCTCJ R
DMMBU?WQ UGJJ @C DMJIMUCB ?JMLE N?QR ?LB N
KGEP?RMPW N?RRCPLQ ?LB ?APMQQ @MPBCPQ @
L?RGML QR?RCQ PCJGEGMSQ AMKKSLGRGCQ ?LB
2PC?Q 7C UGJJ 2JQM K?IC ?L GLOSGPW GLRM RFC
QWK@MJIGQK MD DMMB GL RFC AMLRCVR MD RFC §
QN?AC ?LB RPW RM ?L?2JWXC D?KGJW N?RRCPLQ P
RFC 2A0SGQGRGML QFMNNGLE ?LB QRMP?EC NP(
AMLQSKNRGML ?LB BGQNMQ?J MD DMMB GL ? BMK
QCRRGLE ?R BGpCPCLR QR?ECQ MD FGQRMPW N
GKKCPQGML RPGNQ RM 3MSRFC?QR !QG?L AMSLRH
TGQGR KSQCSKQ ?LB K?PICRQ RM AMLLCAR N?QR
2LB QWK@MJQ RM NPCQCLR RCAFLGOSCQ @CF?T
N?RRCPLQ ?LB PCNPCQCLR?RGMLQ PCJ?RCB RM [I
ES7<GF

BESDH<F<G8F
IBT?LACB #MMIGLE$6# ! IQG?L #SGQGLC)
"03% 1QG?L #SGQGLCO3% 4P?LQASJRSP?
3RSBGCQ3% ?LB #MLACLRP?RGML #?NQRMLC
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3RSBCLRQ UGJJ UPGRC ?LB PCTGQC CQQ?WQ RF?f
BCKMLQRP?RC RFCGP ?@GJGRW RM PC?B ?LB RFG
RM GLAMPNMP?RC CTGBCLAC GLRM RFC BCTCJIMN
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"?QCB ML RFC ?QQSKNRGMLQ RF?R UPGRGLE GQ ? U?W MD
PRIKZRVELE ?LB RFC NPMACQQ MD UPGRGLE GQ 2L ?AR MD
?LRBRAFRCHN RFC EM?JQ MD RFC #)! Q UPGRGLE NPMEP?K 7
RGMI-RMVYRIBCLRQ RFGLI PC?B ?LB UPGRC APGRGA?JJW
GIBF$INIMEF RFCQC GLRCPPCJ?RCB ?PARGTGRGCQ QRSBCLRQ
D JREMRRMBRKCIMN ?LB AMKKSLGA?RC GBC?Q ?@MSR
A?PMASQCB QS@HCARQ DMP N?PRGASJ?P ?SBGCLACQ GL ? A
PQBEGIERAGLE K?LLCP 4FGQ AMSPQC NPMACCBQ DPMK
C BMSRSEQ 7PGRGLE RM DSPRFCP BCTCIJMN QRSBCLRQ ?@G.
FCRM PC?B ?LB RFGLI APGRGA?JJW ?LB UPGRC AJC?PJW 3RSE
FQGII AMKNMQC NCPQS?QGTC UCJJ BCTCIJMNCB ?LB AJC?P
PG@EHR GXCB CQQ?WQ RF?R QWLRFCQGXC BMASKCLR ?LB
CRASESNMLB RM QMSPACQ GL @SGJIBGLE ?PESKCLRQ )L
AMBEBBHRGML QRSBCLRQ UGJJ BCTCJIMN ? QS@QR?LRG?J

PCQC?PAF NPMHCAR RF?R BCKMLQRP?RCQ RFC GLDMPK?R
BMBERES AW QIGJIQ PCOSGPCB RM LB CT?JS?RC ?LB K?IC
CI2RCEBNRWG?RC SQC MD NPGK?PW ?LB QCAMLB?PW K?RCPG
CNPRIRGMIR RM RFCGP RMNGAQ
CQRSIAGF
PR BESIMIOH<F<G8F
PGERQIUCHOGHGRGLE
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MAEGQ GQ?  JCTCJ JGRCP?RSPC ?LB UPGRGLE AMSPQC
DMASQGLE ML RFC APGRGA?J RFGLIGLE BGQAGNJGLC ?LB
GLTMJTCB GL PC?BGLE JGRCP?RSPC ?LB UPGRGLE ?L?JWR!
CQQ?WQ 7FGJC BCTCIMNGLE WMSP ?@GJGRGCQ ?Q ? UPG
WMS JJ @C AF?JICLECB RM PC?B JGRCP?PW RCVRQ A?PCD!
2LB APGRGA?JJW BGQAMTCPGLE RFC PC?BCP Q PMJC GL
GLRCPNPCRGLE RFC KC?LGLE MD ? RCVR ?LB ASJRGT?RGLE
RMJCP?LAC DMP CTCL ?L ?NNPCAG?RGML MD ?K@GESGRW
4FC ?GK MD RFC AMSPQC GQ RM CVRCLB WMSP A?N?AGRW
RFGLI APGRGA?JJW RF?R GQ RM CVNJMPC GQQSCQ DPMK |
NCPQNCARGTCQ ?LB RFPMSEF WMSP PC?BGLE RM BCTCJM
GBC?Q RF?R ?PC GKNMPR?LR RM WMS
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R #MJJCEC 7PGRGLE

LI APGRGA?JIW

KCLR MD

RFCGP GBC?Q ?LB RM ?PRGASJ?RC RFCGP PCQNMLQCQ

NCPQS?QGTCIW 2C?BGLEQ K?W GLAJSBC CQQ?W(
JGRCP?RSPC MP JGRCP?PW APGRGAGQK "?QGA A
GLDMPK?RGML JGRCP?AW UGJJ @C GLRPMBSACB

SQ?EC ?LB KCAF?LGAQ UGJJ @C PCTGCUCB ?Q LC
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4FGQ GQ ?L SNNCP JCTCJ BGQASQQGML @?QCB A
DMASQGLE ML RFC APGRGA?J PC?BGLE ?LB ?L2JW(
JGRCP?RSPC 3RSBCLRQ UGJJ JC?PL RM PC?B RCV

?LB BCCNJW UFGJC SLBCPQR?LBGLE RFCK UGRFGIL

RFCK?RGA FGQRMPGA?J ?LB MP ASJRSP?J AMLRC
2C?BGLEQ K?W GLAJSBC LMTCJQ QFMPR gARGML
BP?K? CQQ?WQ ?LB JGRCP?PW APGRGAGQK #MS
GLAJSBCQ PC?BGLE ?QQCQQKCLRQ ?LB UPGRGLE
CQQ?WQ

E87<GF
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4FGQ AMSPQC GQ BCQGELCB RM GLRPMBSAC RFC
T?PGMSQ QCEKCLRQ MD RFC FMQNGR?JGRW GLBS
GLAJSBGLE FC?JRF A?PC AMJJCEC SLGTCPQGRW
+ @SQGLCQQ ?LB GLBSQRPW JCGQSPC PCAPC
TCLBGLE GL rGEFR ?LB AMPPCARGMLQ 4FC RP?B(
DMMB QCPTGAC MNNMPRSLGRGCQ ?PC CLF?LACB
AMSPQC EMCQ DSPRFCP GL BCNRF GLRM RFC MRF
LMU @CGLE MpCPCB @W RFC FMQNGR?JGRW AMK
FMSQCICCNGLE CLTGPMLKCLR?J QCPTGACQ ?LB |
A?PC
E87<GF
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4FGQ AMSPQC NPMTGBCQ QRSBCLRQ UGRF 2L SLB
MD RFC SLGOSC K?L?ECKCLR GQQSCQ D?AGLE RF¢
MNCP?RGML MD RFC DMJJMUGLE FMQNGR?JGRW T]
QR?BGSKQ @SQGLCQQ ?LB GLBSQRPW ?AAMSLRQ
AMLTCLRGML ACLRCPQ AMJJCECQ ?LB SLGTCPQGRG
NPGT?RC NS@JGA QAFMMJQ FC?JRFA?PC QSAF ?Q
ACLRCPQ FMQNGR?JQ APGRGA?J A?PC PCRGPCK(
##2# Q ?LB KSQCSKQ NCPDMPKGLE ?PRQ ACLRCPQ
3RSBCLRQ UGJJ ?L2JWXC A?QC QRSBGCQ AMLRP?
RMSP JMA?J FMQNGR?JGRW NPMNCPRGCQ RM BC(
DMMB K?L?ECKCLR MNCP?RGMLQ
E87<GF
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VISERED) AMSPQC NPMTGBCQ 2L GL BCNRF CVNMQSPC RM RFC
DGOMAKNICV ?LB BWL?KGA L?RSPC MD J?@MP K?L?ECKCLR
RQPEIMRGIMWQ GL RFC FMQNGR?JGRW GLBSQRPW 3RSBCLRQ
CVNMQCB RM RFC K?L?ECKCLR MD RFC AMJJCARGTC
VR@?PE?GLGLE NPMACQQ ?LB SLGML AMLRP?ARQ 7GRFGL RF
NMCRERNP PCI?RGMLQ NPMACQQ QRSBCLRQ JC?PL FMU RM
PQRAUDET ?PC?Q QSAF ?2Q SLGML MPE?LGX? RGML
MDARRERGRZ) QRPGICQ SLD?GP J?@MP NP?ARGACQ
BGQAGNJGL?PW NPMAC BSPCQ ?LB EPGCT?LACQ ?LB
2P@GRP?RGMLQ
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3RSBCLRQ UGJJ JC?PL @?QGA K?RFCK?RGA?J AMLACNRQ ?
QRSERAMRBRRF?R UGJJ 2QQGQR RFCK GL SQGLE K?RFCK?RG/
QRRVRFCGP NCPQML?J ?LB NPMDCQQGML?J JGTCQ 4MNGAQ
QAGEMMS$BC NPM@JCK QMITGLE AMLQSKCP K?RFCK?RGAQ
PRAMLAMJIICEC 2JEC@P?
EREET2GF

@SR RFC
CP QCPTGACQ

elGeG #( G
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4FGQ AMSPQC AMTCPQ RFC @?QGA K?RFCK?RGA?J QIGJJQ
UGJJ @C SRGJIGXCB GL QCTCP?J MRFCP AMSPQCQ GL RFC ¢/
CPE%%Q %%MEP?KQ AMNGAQ GLAJSBC NPM@JCK QMJITGLE
RGMLQ ?LB BCAGK?JQ SLGR AMLTCPQGML

Cl—g%@éﬁ”ﬁ% P?RGM ?LB NPMNMPRGML 7?LB GLRPMBSARI

CNRQ 3RSBCLRQ UGJJ NP?ARGAC SQGLE
FCK?RGAQ RM QMJTC QMKC MD RFC ?SRFCLRGA
% CKQ RFCW ?PC JGICJW RM CLAMSLRCP GL RFCGP
Lé@ LB GL RFCGP NCPQML?J JGTCQ
ARQ ?LBB7<LCLO1 4L*L /" '/#.L
DARSEEANBRPCAR) 7L GLRPMBSARGML RM QCJCARCB RMNG;
AMJJCEC JCTCJ K?RFCK?RGAQ 4MNGAQ K?W GLAJSBC @SF
?PC LMR JGKGRCB RM QCRQ JMEGA ?2JEC@P? EP?NFGLE *
KMBCJGLE NPM@?@GJGRW ?LB QR?RGQRGAQ 3NCAG?JG;

RMNGAQ K?W @C GLAJSBCB ?R RFC BGQAPCRGML MD RFC
GLQRPSARMP

E87<GF
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4FGQ AMSPQC NPMTGBCQ ?L MTCPTGCU MD RFC D
AMLACNRQ MD ?JEC@P? 4MNGAQ BGQASQQCB UG
@SR ?PC LMR JGKGRCB RM PC?J ?LB AMKNJCV LSK
JGLC?P COS?RGMLQ ?LB GLCOS?JGRGCQ OS?BP?H
COS?RGMLQ NMJIWLMKG?J ?LB P?RGML?J DSLARG

CVNMLCLRG?J ?LB JME?PGRFKGA DSLARGMLQ ?LB Q

MD COS?RGMLQ ?LB GLCOS?JGRGCQ 3RSBCLRQU
RFCQC AMLACNRQ RM QMJTC PC?J UMPJB NPM@J(
T?PGCRW MD AMLRCVRQ
E87<GF
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4FGQ AMSPQC UGJJ CKNF?QGXC RFC BCTCIMNKCL
QAGCLRGQA QIGJJQ GL RFC J?PECP BGQAGNJIGLCQ
@GMAFCKGQRPW ?LB AFCKGQRPW ?LB UGJJ CLF7
QRSBCLRQ ?@GJGRW RM SLBCPQR?LB RFC JGTGL
QCPTC ?Q ? NPCPCOSGQGRC DMP QAGCLAC PCJ?R
UCJJ ?2Q NPMTGBC QRSBCLRQ UGRF RFC @?QGQ S
RM CT?JS?RC ?LB @CRRCP AMKNPCFCLB UPGRRCL
K?RCPG?J DPMK ? T?PGCRW MD QMSPACQ 4FGQ G
AMSPQCQ QRSBCLRQ A?L AFMMQC RM Q?RGQDW R
QAGCLAC AMKNMLCLR MD RFC PCOSGPCB JG@CP7
BGQRPG@SRGML
ES7<GF
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4FGQ GLRPMBSARMPW AMSPQC GL BCQAPGNRGTA
GLDCPCLRG?J QR?RGQRGAQ NJ?ACQ CKNF?QGQ M
2NNJGA?RGML MD RFCMPW RM PC?J JGDC QGRS?R
T?PGCRW MD AMLRCVRQ 4MNGAQ BGQASQQCB UG
2PC LMR JGKGRCB RM KC?QSPCQ MD ACLRP?J RCL|
T?PG?LAC NPM@?@GJGRW NPM@?@GJGRW BGQ
FWNMRFCQGQ RCQRGLE AMLGBCLAC GLRCPT?JQ
2LB PCEPCQQGML /RFCP RMNGAQ K?W @C GLAJSH
BGQAPCRGML MD RFC GLQRPSARMP 4CAFLMJMEW
A?JASI?RMP %VACJ MP QR?RGQRGA?J ?L2JWQGQ
@C SQCB PCESJ?PJW RFPMSEFMSR RFC AMSPQC
E87<GF
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#?JASJISQ GQ RFC QRSBW MD DSLARGMLQ FMU RF
2LB FMU RFCW A?L @C SQCB RM BCQAPG@C ?LB N
RFC @CF?TGMP MD T?PGMSQ NFWQGA?J QWQRCK
GQ ?L GLRPMBSARGML RM RFC DSLB?KCLR?J AMLA
2NNJGA?RGMLQ MD A?JASISQ 4MNGAQ UGJJ GLAJS
2LB RFCGP EP?NFQ JGKGRQ BCPGT?RGTCQ ?LB g
E87<GF
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@%E&H AMSPQC MpCPQ ? BCCN BGTC GLRM RFC QS@HCAR M

*CASQR?GL?@GIGRW UGRFGL RFC AMLRCVR MD AJGK?RC AF

MLEPMTGBCQ ? DMPSK DMP CVNIMPGLE RFC QMAG?J ASJRSP

A?J ?LB CAMLMKGA GQQSCQ RF?R ?PGQC UFCL

BIARREGBCPGLE UF?R GR KC?LQ RM JGTC QSQR?GL?@JW GL

K@FAPRGA?IIW AFPLEGLE UMPJB 0?PRGASJI?P CKNF?QGQ L
@C NJ?ACB ML DMMB QWQRCK AMLRPG@SRGMLQ RM EIJM@
U?PKGLE RFC U?W RF?R ? AF?LEGLE AJGK?RC UGJJ GKN?AF
RFC DMMB QWQRCK ?LB RFC NMRCLRG?J MD DMMB QWQRC

R MBE55ER ? RMMJ DMP QIMUGLE RFC NPMACQQ
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CEANSPRISPAE NPMTGBCQ ?L GLRPMBSARGML RM RFC -03 G

NMENIE A QRCKQ ?LB 3SQR?GL?@GJIGRW 3RSBCLRQ UGJJ K

QRREER®PK@CPQ MD RFCGP AMFMPR JC?PL RM L?TGE?RC

Q MPMMPRIAMLRCLR ?LB @CEGL RFCGP CVNJMP?RGML ?LB

FGKIRIQGQ MD DMMB QWQRCKQ ?LB QSQR?GL?@GJIGRW

J BIRRGASI?P CKNF?QGQ UGJJ @C NJ?ACB ML RFC RCLQGML
@CRUCCL K?IGLE AF?LEC RFPMSEF ?ARGTGQK ?LB
?BTMA?AW ?LB K?IGLE AF?LEC DPMK UGRFGL RFC
K?GLQRPC?K DMMB QWQRCK #MSPQC K?RCPG?J UGJJ @C

- [BEIGTCPCB RFPMSEF ? AMK@GL?RGML MD GL NCPQML

| AEARSPCQ ?LB BGQASQQGMLQ ?LB RFPMSEF RMSPQ RF?R

aNiO'EYIRC BGPCPCLR CICKCLRQ MD RFC EPC?RCP 32L

15EANSGSRAY GY ?PC? DMMB QWQRCK
BCER(WSER

RPG@SREIW-LCL3+&*-#(IL 0 *(L &&4L( L 2L
AMPP@I?RGMLA./ 'L

CBEHYREE

? EP?NFGLE R .
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3RSBCLRQ UGJJ BCJTC GLRM RFC AMLACNR MD QWQRCKQ
RFGLIGLE ?Q GR ?NNJGCQ RM DMMB QWQRCKQ RFPMSEF ?
BG?JMEGA?J ?L?JWQGQ MD RFC ?A?BCKGA JGRCP?RSPC
3RSBCLRQ UGJJ ?NNJW RFCGP SLBCPQR?LBGLE MD QWQRC
CWRAEILECE RMMJQ GL RFC KMBCJGLE MD ? AMKNJCV DMMB
PCBAATRCK NPM@JCK INNJGA?RGML MD QWQRCKQ RFGLIGLE
R AMBRONBERP@C SQCB RM BCQGEL ?L GLRCPTCLRGML RF?F
CNRBPEBQCQ RFC NPM@JCK @?QCB ML RFCGP ?L?JWQGQ M
SBARSIRERGMUIRCQQSPC NMGLRQ ?LB AMLLCARGMLQ 3RSBCL
LREEFRIRON NMQQG@JC GLRCLBCB ?LB SLGLRCLBCB

AMLQCOSCLACQ MD RFC GLRCPTCLRGML
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4FC DMMB QWQRCK GQ ? QCPGCQ MD ?ARGTGRGC
DCCB ?LB LSPRSPC SQ 4FGQ AMSPQC UGJJ CV?KG
QWQRCKQ ML ? EJIM@?J PCEGML?J ?LB JMA?J QA?
RFPMSEF RFC JCLQ MD QSQR?GL?@GJGRW 3RSB(Q
2@MSR RFC GLBSQRPG?J DSLARGMLQ RF?R DMPK]
QWQRCK ?LB QMKC MD RFC D?ARMPQ RF?R GKN?A
UGJJ GLAJSBC RP?BC EMTCPLKCLR NMJGAGCQ ?Q
LSRPGRGML?J QMAG?J CAMLMKGA ?LB CLTGPMLH
K?RRCPQ 3RSBCLRQ UGJJ CVNIMPC ? T?PGCRW M
BCQGELCB RM PCDMPK DMMB QWQRCKQ UFGJC B(
RFC AMKNJCVGRGCQ MD @?J?LAGLE RFC 4PGNJC'
OCMNJC 0J?LCR ?LB OPMgRQ 4FPMSEF UCCIJW AM
UMPI QRSBCLRQ UGJJ E?GL @PM?B ILMUJCBEC MD)
QWQRCKQ ?LB AMLACNRS?JGXC U?WQ RM GLrSCLA
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E87<GF
G97LCL BL&.BL( LO/# L -*L" L
#&L/I*L/" L &L
E87<GF
G<7LCLO./#( &L I- #0&/0- L
E87<GF
G<;7LCLO./#( & L#/.L( LO&#L

&l'L
4FGQ AMSPQC UGJJ CVNJMPC RFC BGCR?PW QFGD
RFC 53 ?LB MRFCP FGEF KGBBJC ?LB JMU GLAMKC
AMSLRPGCQ RM ?AFGCTC EIM@?J QSQR?GL?@GJ(C
QCASPGRW ?LB NS@JGA FC?JRF EM?2JQ 3RSBCLR(
AF?JJCLECB RM RFGLI APGRGA?JIJW ?@MSR RFC
AF?P?ARCPGQRGAQ MD QSQR?GL?@JC ?LB FC?JRF
GLrSCLAGLE D?ARMPQ RF?R QF?NC ASPPCLR ?LB g
DMMB AMLQSKNRGML RPCLBQ ?LB FMU BGpCPCLR
A?L NJ?W ? PMJC GL ?BT?LAGLE CTGBCLAC @?QCB
NPMEP?KQ ?LB NMJGAGCQ DMP AF?LEGLE C?RGLE
GL RFC 53 ?LB EJM@?JJW 4FPMSEF PC?BGLEQ TGH
GLRCP?ARGTC BGQASQQGMLQ ESCQR JCARSPCQ
?2QQGELKCLRQ RFGQ AMSPQC UGJJ NPCN?PC QRS
@CAMKC CpCARGTC ?BTMA?RCQ DMP NPMEP?KQ 7
NMJGAGCQ RF?R QSNNMPR FC?JRFW ?LB KMPC QS
BGCR?PW AF?LECQ ?KMLE BGTCPQC ?SBGCLACQ
E87<GF
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C #SJGL?PW QRSBCLRQ NSPQSGLE RFC ™! 2R RFC #)!
3GLE?NMPC UFM PCACGTC RP?LQDCP APCBGR DMP ?
NPCTGMSQIW AMKNJCRCB FMQNGR?JGRW PCJ?RCB GLRCI
CVRCPLQFGN DMP UFGAF RP?LQDCP APCBGR F?Q @CCL
2U?PBCB UGJJ @C QAFCBSJCB DMP RFGQ LML APCBGR
NPMDCQQGML?J @PGBEC
ML #PCBGR #MSPQC

PL#(LM L *L
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"?IGLE ?LB 0?QRPW QRSBCLRQ NSPQSGLE RFC "'! ?R RFC
#)! 3SGLE?NMPC UFM PCACGTC RP?LQDCP APCBGR DMP ?
NPCTGMSQJIW AMKNJCRCB FMQNGR?JGRW PCJ?RCB GLRCI
REVRCBPCBIEN DMP UFGAF RP?LQDCP APCBGR F?Q @CCL
?U?PBCB UGJJ @C QAFCBSJCB DMP RFGQ LML APCBGR

SRWPRIDIYBQGML?) @PGBEC
D UGJJ @C

W BGCREREG # (

KCPEGLE G
QCARMBEY7LCL-#( #+& L*L#- * *( *#.L
AFGQ GQ ? QSPTCW AMSPQC GL RFC RFCMPW ?LB ?NNJGA?I
NWRBRKIAPMCAMLMKGAQ )L AMLRP?QR RM K?APMCAMLMKGA
BCMEAPMCAMLMKGAQ DMASQCQ ML GLBGTGBS?J BCAGQGML
?LBANEIMHEARDMASQ RFPMSEFMSR RFC QCKCQRCP UGJJ @C
BCRRQ SLBCPQR?LBGLE MD RFC PCJ?RGMLQFGN @CRUCCL
LBCAMLMKGAQ ?LB NMJGAW UFGAF PCOSGPCQ ?L
QRIGBEEIR?LBGLE MD FGQRMPW ?LB GLQRGRSRGMLQ 4FC A
RMNGAQ DMASQ ML KGAPMCAMLMKGA GQQSCQ ?LB NPM@.
QSAF ?Q AMKNCRGRGML ?LB KMLMNMJW NPGAGLE
AMLQSKCP BCK?LB ?LB NPMBSACP QSNNJW 4FC AMSPQC
BCTCJIMNQ ? RFCMPCRGA?J DP?KCUMPI DMP KGAPMCAMLM
2L2IWQGQ ?LB ?NNJGCQ RFGQ RFCMPW RM NP?ARGA?J BMI
?LB GLRCPL?RGML?J CAMLMKGA NMJGAW NPM@JCKQ
E87<GF
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4FGQ GQ ? QSPTCW AMSPQC GL RFC RFCMPW ?LB -
MD K?APMCAMLMKGAQ )L AMLRP?QR UGRF
KGAPMCAMLMKGAQ K?APMCAMLMKGAQ DMASQCQ
?EEPCE?RC @CF?TGMP MP RFC @CF?TGMP MD RF
2Q ? UFMJC 4FC QRSBCLR UGJJ @C GLRPMBSACB f
KCRFMBQ MD CAMLMKGA PC?QMLGLE ?LB RFC T?P
U?WQ CAMLMKGQRQ BCTCJIMN KMBCJQ @?QCB ML
M@QCPTCB @CF?TGMP 4FC DMASQ RFPMSEFMSR
QCKCQRCP UGJJ @C RFC SLBCPQR?LBGLE MD RFC
PCJ?RGMLQFGN @CRUCCL CAMLMKGAQ ?LB NMJGA
PCOSGPCQ ?L SLBCPQR?LBGLE MD FGQRMPW ?LB
GLQRGRSRGMLQ 4FC AMSPQC BCTCJMNQ ? RFCMH
DP?KCUMPI DMP K?APMCAMLMKGA ?L?JWQGQ ?LB
RFGQ RFCMPW RM NP?ARGA?J BMKCQRGA ?LB GLR
CAMLMKGA NMJGAW NPM@JCKQ QNCAGQA?JIW
SLCKNJMWKCLR GLr?RGML @SQGLCQQ AWAJCQ
rSARS?RGMLQ GL RFC CAMLMKW ?LB EPMURF
E87<GF
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IL GLRPMBSARGML RM T?PGMSQ QAFMMJQ MD RFM
CVNJ?GL UFW NCMNJC @CF?TC RFC U?W RFCW BM
AMTCPCB GL RFC AMSPQC GLAJSBC NCPQML?JGRV
KMRGT?RGML KCKMPW JC?PLGLE NCPACNRGML
LSPRSPC ?LB ?B?NR?RGML
E87<GF
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IL CV?KGL?RGML MD FMU RFC @CF?TGMPQ RFMSH|
DCCJGLEQ MD RFC GLBGTGBS?J ?PC GLrSCLACB @
NPCQCLAC MD MRFCP NCPQMLQ 4MNGAQ QSAF ?2Q
DMPK?RGML ?LB AF?LEC ?JRPSGQK ?LB ?EEPCQQQ
GLRCPNCPQML?J ?RRP?ARGML ?LB JMTC QRCPCM
NPCHSBGAC ?LB APGKGL?J HSQRGAC ?LB AMLDMP
BGQASQQCB )L ?BBGRGML T?PGMSQ CKNGPGA?J
KCRFMBQ UGJJ @C CV?KGLCB ?LB ?NNJGCB RM RF
RMNGAQ
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4FGQ AMSPQC GQ ?L GLRPMBSARGML RM RFC K?HMP AMLA(
MMD GLBSQRPG?J ?LB MPE?LGX?RGML?J NQWAFMIMEW RFC
C CANIRAPRGML MD @CF?TGMP?J QAGCLAC PCQC?PAF ?LB
*MRFCMPW RM FSK?LQ GL RFC UMPINJ?AC )LBSQRPG?J ?LB
SCMREADG X?RGML?J NQWAFMIMEW GQ ?L ?NNJGCB @CF?TGN

QAGCLAC UFGAF KC?LQ RF?R GR R?ICQ PCQC?PAF qLBGLEC
RF.B RFCMPGCQ ?LB ?NNJGCQ RFCK RM FSK?L @CF?TGMP G|

RFC UMPINJ?AC 4FGQ AMSPQC UGJJ CVNJMPC GLBGTGBS?.
\WAGRSAGMP?J N?RRCPLQ PCJ?RGTC RM HM@ DSLARGML RF

NQWAFMJIMEGA?J GKN?ARQ MD QRPCQQ RFC BCTCIJMNKCL
CREMRGML?J GLRCJIGECLAC @SQGLCQQ ?LRFPMNMIMEW (
PNRISSREP?J GKN?AR RFC BWL?KGAQ MD EPMSN NCPDMPK?LA
CPLBIGWREGT ?RGML?J ?LB JC?BCPQFGN RFCMPW
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4FGQ AMSPQC CV?KGLCQ RFC U?W DMMB GQ NPMBSACB

NPCN?PCB CVAF?LECB NPCQCLRCB ?LB EGTCL KC?LGLE

GL ASJRSPCQ ?PMSLB RFC UMPJB @MRF GL RFC NPCQCLR E
SERB [BLMSP ?2PAF?CMIMEGA?J N?QR )R UGJJ CV?KGLC RFC
4IANGAYID DMMB ASIRSPC GL FSK?L MPGEGLQ ?LB GL RFC PG
/ MD QCBCLR?PW AGTGJGX?RGML RFC GKNJGA?RGML MD DN
| »ASPRSPC DMPK?RGML ?LB AMJJ?NQC RFC QWK@MJIGQK ML

QNCAGQA DMMBQRSpQ UFM NPCN?PCQ DMMB ?LB FMU GR ¢

BMLC UFM DCCBQ UFMK ?LB FMU RFCQC PCJ?RGMLQ ?PC

CVNPCQQCB ?LB T?JSCB

E87<GF
FR%QIJE&DH<F<GBF
W REPMBSARGML RM "2QRPMDRIKW ~ MP
RSB MK W0 8.3 7LB #MJJCEC 7PGRGLE

MLy 44 MP #MJJCEC 7PGRGLE DMP %LEJGQF ,?LES?EC

RWNGK) AFyan

KGRW UGJJ @C
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CQEAF?CMIMEGQRQ SRGJIGXC K?RCPG?J ASJRSPC RM SLBCP
RFC JGTCQ MD N?QR ?LB NPCQCLR FSK?L QMAGCRGCQ
GLAJSBGLE RFC U?WQ GL UFGAF FSK?LQ BCAGBC UF?R
2LB FMU RM C?R -?RCPG?J ASJRSPC PCJ?RCB RM DMMB
AFMGACQ A?L EGTC QGELGGA?LR GLQGEFR GLRM FMU ?LB
UFCL FSK?L @CGLEQ CTMJTCB QNPC?B RFPMSEF ?LB
GLRCP?ARCB UGRF RFCGP CLTGPMLKCLRQ ?LB C?AF MRFCI
4FC ?L?2IWQGQ MD ?PAF?CMIMEGA?J DMMBU?WQ PCTC?JQ
NP?ARGA?J QRP?RCEGCQ DMP QSPTGT?J ?LB ASJRSP?J LM}
2LB T?JSCQ UFGJC RFC SRGJGX?RGML MD CVNCPGKCLR?J
2PAF?CMIMEW A?L PCAPC?RC JMQR DMMBQ ?LB BPGLIQ
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4FGQ AMSPQC UGJJ CVNJMPC RFC CVN?LBGLE PMJ
2Q D?AGJGR?RMPQ MD NMQGRGTC FC?JRF @CF?T
?KMLE BGTCPQC GLBGTGBS?JQ ?LB EPMSNQ 3RSB
@C GLRPMBSACB RM QMKC MD RFC K?HMP RFCMP
KMBCJQ ?LB DP?KCUMPIQ AMKKMLJW SQCB GL
LSRPGRGML ?LB NS@JGA FC?JRF GLRCPTCLRGML(
@CF?TGMP?J AF?LECQ ?R RFC GLBGTGBS?J AMKK
2LB QMAGCR?J JCTCJQ 4FC AMSPQC UGJJ EGTC QA
RFCMPCRGA?J DMSLB?RGML DMP BCQGELGLE GKN
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