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OF$ - &MPBF?K 5LGTCPQGRW I3 4FC #SJGL?PW )LQRGRSRC MD KCPGA?
-1 -2PGQR #MJJCEC

"3 3R?RC 5LGTCPQGRW MD .CU 9MPI ?R #MPRJ?LB ~ #WLRFG? +CJJCP  0#)) #(%
IQQMAG?RC $C?Li#SIGL?PW !PRQ

"GJJ 2CGBW I/3 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
6GAC OPCQGBCLR h IBT?LACKCLR
"l #MJJCEC MD RFC (MJW #PMQQ "PSAC -?RRCJ  #(%

3CLGMP IQQMAG?RC $C?Li#SJGL?PW IPRQ
-GAF?CJ 3NCPJGLE I/3 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

6GAC OPCQGBCLRIiIA?BCKGA 1p?GPQ
OF$ -3 5LGTCPQGRW MD -?QQ?AFSQCRRQ ?R IKFCPQARMLW .ME?JCQ  0#))) #%# #(%

"I 5LGTCPQGRW MD OCLLQWJT?LG? IQQMAG?RC $C?Li#SIGL?PW IPRQ

-l 3SQR?GL?@GJIGRW "?PB #MJJCEC
2GAI 4GCRHCL "3 #SJIGL?PW %BSA?RGML 35.9 %KNGPC #MJJCEC
6GAC OPCQGBCLR #FGCD MD 3R?p ?LB #)/ /3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD !KCPGA?
-l #?NCJJ? 5SLGTCPQGRW
"3 -?PGQR #MJJCEC *?2QML OMR?LMTGAF  #(%

IQQMAG?RC $C?Li2CQR?SP?LR %BSA?RGML ?LB 6MJISKC
$?LGCJ 6GLF OPMBSARGML

6GAC OPCQGBCLRI-?PICRGLE ?LB #MKKSLGA?RGMLQ /3 #SJGL?PW !PRQ 4FC #SJGL?PW )LOQRGRSRC MD IKCPGA?
-"l' +CJIMEE 3AFMMJ MD -?L?ECKCLR ?R

.MPRFUCQRCPL 5LGTCPQGRW 4CB 2SQQGL
"3 -A)LRGPC 3AFMMJ MD #MKKCPAC ?R 5LGTCPQGRW MBGLE $C?LI3AFMMJ MD #SJGL?PW 3AGCLAC ?LB
6GPEGLG? .SRPGRGML

-3A -A'GJI5LGTCPQGRW #7?L?B?
"3A 5LGTCPQGRW MD -?LGRM@? #7?L?B?
! "l ?L?B?
31 * &l (’1/| 1 06l ) | (MLQ 5LGTCPQGRW MD 7GLLGNCE #?L?B
#CPRGQA?RC 0GCPPC 2?BGQQML #MJIJCEG?RC #?L?B?

0 |

#1 ) #?PMJIWL - 4P?ELG
$CLGQC "?SCP $C?LiI'A?BCKGA %LE?ECKCLR ?LB |BKGLGQRP?RGML
$C?LIBAFMMJ MD ,G@CP?J 'PRQ ?LB &MMB 3RSBGCQ -! ;MLE)QJ?LB SLGTCPQGRW
OF$ -! .CU 9MPI 5LGTCPQGRW "3 -CPAW #MJJCEC
"I $GAIGLQML #MJIJCEC

"PCLB?L 7?JQF

#MSPRL?W $GRR@PCLLCP #(% $C?LI3BAFMMJ MD #SJGL?PW IPRQ

IQQMAG?RC $C?Li2CQR?SP?LR %BSA?RGML 3CPTGAC/3145C #SIGL?PW )LQRGRSRC MD !KCPGA?
"CTCP?ECQ

-1 5LGTCPQGRW MD OFMCLGV
"I (MRCJ IBKGLGQRP?RGML #MPLCJJ5LGTCPQGRW  (#)#/0. O#*)l

ILLCRRC 'P?F?K MBG HRM

ot o $GPCARMPIi!A?BCKGA 3SNNMPR 3CPTGACQ
$C?LI3AFMMJ MD "SQGLCQQ ?LB -?L?ECKCLR | IOFDMPB 5LGTCPQGRW

OF$ 4FC OCLLQWJT?LG? 3R?RC 5LGTCPQGRW
-3 OSPBSC 5LGTCPQGRW

"3 35.9.CU 0?JRX

" -MPCFC?B 3R?RC 5LGTCPQGRW "CRQW #2PPMJJ
I/3 4FC #SJGL?PW )LQRGRSRC MD KCPGA? $GPCARMPI)LQRGRSRGML?J 2CQC?PAF ?LB %pCARGTCLCQC
-l "GLEF?KRML 5LGTCPQGRW

"I 5LGTCPQGRW MD 2MAFCQRCP

#)! lA?BCKGA #?R?IME



#PWQR?J $C#?PMIGQ 2GAF?PB * #MNNCBEC *P #-"

$GPCARMPIi#CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQ@RHEDCQQMPI"?IGLE ?LB 0?QRPW IPRQ

"3 *MFLOML 7?JCQ SLGTCPQGRW "3 &MMB 3CPTGAC -?L?ECKCLR 13 #SJGL?PW IPRQ
*MFLQML 7?JCQ 5LGTCPQGRW

%KGIW &P?LAM
$GPCARMPi#MPLCJJ 3AFMMJ MD (MRCJ |BKGLGQRP?REMIKIFKTHPMG X (%0
#SJIGL?PW )LQRGRSRC MD IKCPGA? IJJG?LAC ,CARSPGLE )LQRPSARMPIi"?IGLE ?LB 0?QRPW !PRQ

"3 #MPLCJJ 5LGTCPQGRW 3AFMMJ MD (MRCJ IBKGLGQRRAREFHEPC?RC $CEPCC IBT?LAC 4CAFLGAG?L $CEPCC GL
#SJGL?PW -?L?ECKCLR $CEPCC GL 0?QRPW !PRQ

#FCR +MSJGI (MQNGR?JGRW 3AFMMJ MD 4MSOSCR ,C 4MSOSCR 0?PGQ
2CEGQRP?P 0J?EC &P?LAC
-1 )LBG?L? 5LGTCPQGRW MD OCLLQWJT?LG?
"3 4FC OCLLQWJT?LG? 3R?RC 5LGTCPQGRW +PGQRGL %E?L  #" #(%
IQQMAG?RC 0PMDCQQMPi"?IGLE ?LB 0?QRPW !PRQ
-?RRFCU 257LC "3 (MRCJ 2CQR?SP?LR -?L?ECKCLR $PCVCJ 5LGTCPQGRW
$GPCARMPI'AAPCBGR?RGML ?LB !QQCQQKCLR I/3 "?IGLE ?LB 0?QRPW !PRQ 4FC #SJGL?PW )LQRGRSRC MD
OF$ 5LGTCPQGRW MD #CLRP?J &I MPGB? IKCPGA?
-1 5LGTCPQGRW MD $CJ?U?PC
"l -A'GJJ 5LGTCPQGRW 3RCNFCL * %EJGLQIG #-"
IQQMAG?RC 0PMDCQQMPi"?IGLE ?LB 0?QRPW IPRQ
*M?LL? 3KGRF
4AGRJC )8 ?LB IEC $GQAPGKGL?RGML !AR #MMPBGL?RMEROP 'PCUCIGLE #-"
,CE?J IBTGQMP OPMDCQQMPIi"?IGLE ?LB 0?QRPW IPRQ
*$ .95 3AFMMJ MD ,?U /3 #SJGL?PW IPRQ .CU %LEJ?LB #SJGL?PW )LQRGRSRC
"I 7CQJCW?L 5LGTCPQGRW
*CQQC *?AIQML))) #-"
,CARSPGLE )LQRPSARMPI"?IGLE ?LB 0?QRPW !PRQ
1' BF &#)ll) | /0. 51. O/l /3 "2IGLE ?LB 0?QRPW IPRQ 4FC #SJGL?PW )LQRGRSRC MD
1IJCGQFC "?2QI? IKCPGA?
CARSPGLE )LQRPSARMPI"?IGLE ?LB 0?QRPW IPRQ '3 "7IGLE 7L B 0?QRPW IPRQ *"MFLQML  72JCQ
' ' ' ' ' 5LGTCPQGRW

"I %LEJGQF LB 0QWAFMJIMEW -?A?JCQRCP #MJJCEC
/3 "?IGLE ?LB 0?QRPW IPRQ #SJGL?PW )LQRGRSRC M) CJ +CCFLCP

IKCPGA? ,CARSPGLE )LQRPSARMPI"?IGLE ?LB 0?QRPW !IPRQ

/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
$GBGCP "CPIJGMX #-"

IQQMAG?RC OPMDCQQMPI"?IGLE ?LB 0?QRPW IPRQ 502 +GPQAFLCP #(%0

"PCTCR MD O0PMDCQQGML?J 3RSBGCQ #CPRGA?RC MEARSPGLE )LQRPSARMPI"?IGLE ?LB 0?QRPW IPRQ
OPMDCQQGML?J{@GJGRGCQ #SGQGLC #J?7QQGOSC “BGH#DMPAC %BSA?RGML 2LB $CTCIMNKCLR 4FC

B %RSBCQ BS OPCKGCP #WAJC WA_C 4CAFLGOSC ¢l QWIT?LG? 3R?RC 5LGTCPOGRW

B (dRCJICPGC CR BC 4MSPGQKC .GAC &P?7LAC 3 "?IGLE ?LB 0?QRPW IPRQ 4FC #SJGL?PW )LQRGRSRC MD

IKCPGA?
M?F #?PPMJJ  #-"

IQQGQR?LR OPMDCQQMPI"?IGLE ?LB 0?QRPW IPRQ 4\ 2 +L?2QRCP #
3 *?IGLE ?LB 0?QRPW IPRQ #SJGL?PW )LQRGRSRC MiyoMAG?RC 0PMDCQQMPI™IGLE 2LB 02QRPW IPRQ

IKCPGA? #CPRGQA?RC 0?QRPW IPRQ .CU 9MPI 2CQR?SP?LR 3AFMMJ
+?RC #?TMRRG #-" 7GJIG?K -A#?PPGAI #-" #(%

OPMDCQQMPI"?IGLE 7LB 0?QRPW !IPRQ IQQMAG?RC OPMDCQQMPi"?IGLE ?LB 0?QRPW IPRQ

"I 3NCCAF 0?RFMIMEW $CLGQML SLGTCPQGRW I3 #SJGL?PW IPRQ |A?BCKW MD #SJGL?PW IPRQ

13 (MRCJ 2CQR?SP?LR -?L?ECKCLR .CU 9MPI #GRW

ACAFLGA?J #MJJCEC 'CLCTGCTC-CJG  #-"

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

#)! lA?BCKGA #?R?IME



"1 &MMB "SQGLCQQ ,C?BCPQFGN /3 "?IGLE ?LB -GAF?CJ :C@PMUQIG

0?QRPW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGATQQMAG?RC OPMDCQQMPi"?IGLE ?LB 0?QRPW !PRQ
#CPRGQA?RC 3SE?P &SLB?KCLR?JQ ?LB 4PCLBQ .MRRGBPSGCRCRGAQ OMPRJ?LB #MKKSLGRW #MJJCEC
3AFMMJ MD 0?QRPW IPRQ

$G?LLC 2MQQMK?LBM 1' OBF 1/#) /N ) | ) [ ()Ol
IQQMAG?RC OPMDCQQMPI"?IGLE ?LB 0?QRPW !PRQ

| 21
#CPRGQA?RC "?IGLE ?LB 0?QRPW IPRQ 4FC #SJGL?PV\;)(C‘]NCI;AG"SSSESI\LADC PESOLEOO LIECKOLR
)LORGRSRC MD IKCPGA? 'QQMAG? QQMPI"SQGLCQQ -7L7

OF $ (SK?L %AMIMEW &MMB 3CPTGAC ?LB (MQNGR?RIGRW
#17SBG? 3GIT? #(%0 -?2L?ECKCLR +?LQ?Q 3R?RC 5LGTCPQGRW

CARSPGLE )LQRPSARMPI"?IGLE ?LB 0?QRPW IPRQ -3 &MMB 3CPTGAC (MQNGR?JGRW -?L?ECKCLR ?LB

'P?2LB $GNIMK? OPMDCQQGML?J #J?QQGA 02QRPW IPREUFERGAQ IBKGLGQRP?RGML +2LQ?Q 3R?RC 5LGTCPQGR

&PCLAF #SJGL?PW )LORGRSRC .CU 9MP!I "3 (MRCJ ?LB 2CQR?SP?LR IBKGLGQRP?RGML 5LGTCPQGRW
MD RFC OFGJGNNGLCQ

2SBMJD 3NGCQQ

CARSPGLE )LQRPSARMPI"?IGLE ?LB 0?QRPW IPRQ  P@7?P?#?KN@CJJ 30(2 3(2- 3#0 #-230
"2ICP +MLBGRMP $GNJMK? |QQMAG?RGML MD -?2QRCPRQQMAG?RC OPMDCQQMPI"SQGLCQQ -?L?ECKCLR

"?2ICPQ ?LB 0?QRPW #FCDQ 3UGRXCPJ?LB -3 !BSIR %BSA?RGML 35.9 "Sp?JM

"3 "GMIMEW ?LB #FCKGQRPW %VACJQGMP #MJICEC
*MQCNF 5RCP? #-" #9%0# 13 "GMIMEGA?J 3AGCLAC #MJISK@G? 'PCCLC #MKKSLGRW
OPMDCQQMPi"?IGLE ?LB 0?QRPW IPRQ #MJJCEC
-%B %BSA?RGML )LQRPSARGML?J $CQGEL "3 "SQGLCQQ
7CQRCPL 'MTCPLMPQ 5LGTCPQGRW 'LRFMLW * #F?LBM

/3 0?QRPW IPRQ *MFLQML 7?2JCQ 5LGTCPQGRW  'QQGQR?LR OPMDCQQMPI"SQGLCQQ -?L?ECKCLR
#CPRGQA?RC #MKNSRCP OPMEP?KKGLE ?LB IL2JWQGQ' ~?PICRGLE -3 -?L?ECKCLR ,MLE )QJ?LB

6?JCLAG? #MKKSLGRW #MJJCEC SLGTCPQGRW
"3 "SQGLCQQ 'BKGLGQRP?RGML &MPBF?K -?PWKMSLR
-CIGQQ? 72JLMAI #MJICEC
IQQMAG?RC OPMDCQQMPi"?IGLE ?LB 0?QRPW !PRQ
"03 "?IGLE ?LB 0?QRPW IPRQ -?L?ECKCLR /3 ?SP? $PCCQCL

#SIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGREMAG?RC 0PMDCQQMPI"SQGLCQQ -?L?ECKCLR
-3 %BSA?RGML "3 "SQGLCQQ &GL?LAC 3R?RC 5LGTCPQGRY

3R_NF?LC 7C@CP #-" MD .CU 9MPI ?R .CU 0?2JRX
IQQMAG?RC OPMDCQQMPI"?IGLE ?LB 0?QRPW !PRQ

! *
#CPRGQ@A?R INRGRSBC OPMDCQQGMLLCJJIC *C?L &CPA@ESLBM 7@W *P

&PLAC IQQMAG?RC 0OPMDCQQMPi"SQGLCQQ -?L?ECKCLR
INNPCLRGACOFGN *C?L *CSBML &P?LAC %B$ %BSA?RGML #MJISK@G? 5LGTCPQGRW

-3 IBSJR ,C?PLGLE 4C?AFCPQ #MJJCEC #MISK@G?
(?LQ * 7CJICP #" 5LGTCPQGRW

IQQMAG?RC OPMDCQQMPi"?IGLE ?LB 0?QRPW IPRQ  "03 #SJGL?PW !PRQ -?L?ECKCLR !/3 #SJGL?PW IPRQ
-?QRCP Q BCEPCC &55 'CKCGLLSCRXGEC &MPR@GMISEESIGL?PW )LQRGRSRC MD !KCPGA?
3AFSJC 'CPK?LW

INNPCLRGACQFGN #?D_ "PCLLCP 'CPK?LW $CLGQC -?7XXCG
IQQMAG?RC OPMDCQQMPI"SQGLCQQ -?L?ECKCLR
272AFCJ TWK?L "I #MLIrGAR -?L?ECKCLR ?LB #MPNMP?RC .CEMRG?RGML
,CARSPGLE )LQRPSARMPi"?IGLE ?LB 0?QRPW IPRQ  3RP?RCEW 6?QQ?P #MJJCEC
1 -2PICRGLE 5LGTCPQGRW MD OFMCLGY I3 #SIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?

"I &PCLAF 5LGTCPQGRW MD &IMPGB?

/3 "?IGLE ?LB 0?QRPW IPRQ 4FC #SJGL?PW )LQRGRSREWY ?LGC -SPNFW #0!
IKCPGA? IQOMAG?RC OPMDCQQMPI"SQGLCQQ -?L?ECKCLR

#)! lA?BCKGA #?R?IME



-"l IAAMSLRGLE "CPL?PB "?PSAF #MJJCEC 07SJ $CJiC2MQC
"I INAMSLRGLE 3R?RC 5LGTCPQGRW MD .CU 9MPI ?R OPMDCQQMPIi#SIGL?PW !IPRQ
3RMLW "PMMI "I )LRCPBGQAGNJGL?PW 3RSBGCQ 35.9 %KNGPC 3R?RC

I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
1JGQ? .CSLCICP

IQQMAG?RC OPMDCQQMPi"SQGLCQQ -?L?ECKCLR  *MQCNF $C 0?MJ?
-(24! "3 (MRCJ 2CQR?SP?LR 4MSPGQK IQQGQR?LR OPMDCQQMPi#SJGL?PW !PRQ
IBKGLGQRP?RGML 5LGTCPQGRW MD 3MSRF #?PMJGL? (GQRMPW .G?E?P? 5LGTCPQGRW

I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
#?KCPML & 2?@C #0!

IQQOMAG?RC OPMDCQQMPI"SQGLCQQ -?L?ECKCLR ILGR? /JJGT?PCX %GQCLF?SCP
-"l OPMDCQQGML?J !IAAMSLRGLE 2SRECPQ 5LGTCPQG@ERWDCQQMPi#SIGL?PW IPRQ

'P?BS?RC 3AFMMJ MD -?L?ECKCLR 3SQR?GL?@JC -"I 'PCCL -MSLR?GL #MJJCEC
"I #SJRSP?J 3RSBGCQ 5LGTCPQGRW MD #?JGDMPLG7?33%BR3A?RMP GL #SJGL?PW IPRQ 3R?RC 5LGTCPQGRW MD .
#PSX 9MPI %KNGPC 3R?RC #MJJCEC
OCRCP 3XCLBC /BCRRC &?B?
OPMDCQQMPI"SQGLCQQ -?L?ECKCLR ,CARSPGLE )LQRPSARMPIi#SJGL?PW !PRQ
$"! "SQGLCQQ IBKGLGQRP?RGML -3 4MSPGQK $GNIMK? #SIGL?PW IPRQ )LQRGRSRM 0PMDCQQGML?JC
S5LGTCPQGRW MD %AMLMKGA 3AGCLACQ IJ@CPEFGCPM
"3 (MRCJ -?L?ECKCLR #MJJCEC MD #MKKCPAC ?LB
(MRCJ -?L?ECKCLR -GAF?CJ! ?PLCPM
IQQMAG?RC OPMDCQQMPI#SJIGL?PW IPRQ
,G?L? 7TMMB  #(%0 I "SQGLCQQ 'BKGLGQRP?RGML 3C?RRJC #CLRP?J

,CARSPGLE )LQRPSARMPI"SQGLCQQ -?L?ECKCLR #MKKSLGRW #MJJCEC
-3 (MQNGR?JGRW -?L?ECKCLR &IMPGB? )LRCPL?RGML?J

5LGTCPQGRW \WLLC 'GEJGMRRG  #(%0

"03 &MMB "SQGLCQQ -?L?ECKCLR /3 #SJGL?PW IPRQ'QQMAG?RC OPMDCQQMPi#SJIGL?PW IPRQ

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? /3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD |KCPGA?
#CPRGQA?RC #SJGL?PW IPRQ 4FC 2CQR?SP?LR 3AFMMJ MD
OFGJ?BCJINFG?

1" GBF 1%). 5l. 0f 7?2JRCP 'PMRC  #(%0

-?PHGLQUMPRFE  0#))) #%# ,CARSPGLE )LQRPSARMPIi#SJGL?PW IPRQ

OPMDCQQMPi#SIGL?PW 'PRQ 113 #SIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD 'KCPGA?
"l #MKKSLGA?RGMLQ 5LGTCPQGRW MD 3MSRF #?PMJGL?

I3 #SIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKGRBA? (MPLCP / (C?  #(%0
CARSPGLE )LQRPSARMPi#SJGL?PW IPRQ
$?7TGB* "PSLM  0#))) #%# "l IPR .MPRF 0?PI 5LGTCPQGRW

OPMDCQQMPIi#SIGL?PW IPRQ 113 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
"l )LRCPBGQAGNJGL?PW 3RSBGCQ 35.9 %KNGPC #MJICEC

I/3 #SJGL?PW IPRQ #CPRGQA?RC 4FC #SJGL?PW )LQR$EREREGFICL@CPE
MD !KCPGA? IQQGQR?LR OPMDCQQMPIi#SJIGL?PW IPRQ

/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
*?LCR #P?LB?JJ #(%0

,CARSPGLE )LQRPSARMPIi#SJGL?PW IPRQ $U?WLC ,GOSK?
#CPRGQA?RC #SJGL?PW !IPRQ &PCLAF #SJGL?PW )LORHRSBR?LR 0PMDCQQMPIi#SJIGL?PW IPRQ
"3 %LTGPMLKCLR?J 3AGCLAC 5LGTCPQGRW MD .CU -CVGAN

2?WKMLB $?UQML #(%0 113 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD 'KCPGA?
IQQGQR?LR O0PMDCQQMPI#SJIGL?PW IPRQ

I/3 #SJIGL?PW IPRQ .CU 9MPI )LQRGRSRC MD 4CAFLMIMEWCP -2WMLMTC
,CARSPGLE )LQRPSARMPIi#SJGL?PW IPRQ

#)! lA?BCKGA #?R?IME



#CPRGQgA?RC MD OPMDCQQGML?J 3RSBGCQ (MQNGRMBER2MWQRCP
$GNIMK? MD OPMDCQQGML?J %BSA?RGML (MQNGR?JGRRSEPGLE )LQRPSARMPi#SJGL?PW IPRQ

, _AMJC (dRCJGCPQ BC (?SRC #MPQC &P?LAC /3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
$?TGB -A#SC  #(% 4FMK?Q 2SRFCPDMPB

OPMDCQQMPi#SJIGL?PW IPRQ IQQGQR?LR OPMDCQQMPIi#SJGL?PW !PRQ

"l BMAGMIJMEW 5LGTCPQGRW MD 3AP?LRML "03 INNJGCB &MMB 3RSBGCQ /3 #SJGL?PW IPRQ 4FC

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

13 #SJIGL?PW IPRQ .MPRF?KNRML #MKKSLGRW #MJJCEC
2LAC .GR?F?P?  O#))) #%# #O0# #(%

IQQMAG?RC 0PMDCQQMPi#SJGL?PW IPRQ 2MQF?P? 3?LBCPQ  #(%0
"03 #SJGL?PW IPRQ -?L?ECKCLR !/3 #SJGL?PW IPRQ ,CARSPGLE )LQRPSARMPi#SJGL?PW !PRQ
4FC #SJGL?PW )LQRGRSRC MD IKCPGA? "03 #SJGL?PW IPRQ -?L?ECKCLR !/3 #SJGL?PW IPRQ

I #SJGL?PW IPRQ !! "?IGLE ?LB 0?QRPW !IPRQ 4FC  4FC #SJGL?PW )LQRGRSRC MD !KCPGA?

#SJGL?PW )LQRGRSRC MD RFC 0?AGgA
%PGA 32S@CP  #(%0

AGKMRFW /A?QGM #(%0 ,CARSPGLE )LQRPSARMPi#SJGL?PW IPRQ

,CARSPGLE )LQRPSARMPi#SJGL?PW !PRQ "l "SQGLCQQ 'BKGLGQRP?RGML 5LGTCPQGRW MD
$GNJIMK? #SIGL?PW IPRQ )LQRGRSRC MD #SJGL?PW -?QQ?AFSQCRRQ 'IM@7?J

%BSA?RGML /3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
"PG?L / (C? %PGA , 3AF?U?PMAF

,CARSPGLE )LQRPSARMPi#SJGL?PW IPRQ IQQMAG?RC 0PMDCQQMPi#SJGL?PW IPRQ

I/3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD |KCPE&EABIGL?PW %BSA?RGML 3R?RC 5LGTCPQGRW MD .CU
13 2CQR?SP?LR -?L?ECKCLR .?QQ?S #MKKSLGRW  9MPI %KNGPC 3R?RC #MJJCEC

#MJJCEC /3 #SJIGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
-?2RRFCU /L?  #(%0 4FMK?Q 3AFLCJJCP
,CARSPGLE )LQRPSARMPI#SJIGL?PW IPRQ IQQMAG?RC 0PMDCQQMPIi#SIGL?PW IPRQ
/3 #SJGL?PW IPRQ #CPRGQA?RC "?IGLE ?LB 0?QRPW
AFC #SJGL?PW )LQRGRSRC MD IKCPGA? 3AMRR 3U?PRX  #%#
%BMK?C 3RWJC 3SQFG 3RSBGCQ $GNIMK? 4MIWM 3EBMPCQQMPi#SIGL?PW IPRQ
IA?BCKW "1 #SIRSP?J 3SQR?GL?@GJIGRW 'MSAFCP #MJJCEC
"3 (MRCJ 2CQR?SP?LR -?L?ECKCLR 5LGTCPQGRW MD
*ML?RF?L 0?PICP #(%0 .CU (?TCL
,CARSPGLE )LQRPSARMPI#SJGL?PW IPRQ /3 #SJGL?PW IPRQ 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
#GRW ?LB 'SGJBQ #CPRGGA?RC .MPRF 3MKCPQCR #?RCPGLE
#MJJCEC "PW?L AM@G?Q 0#))) #%#

IQQMAG?RC OPMDCQQMPi#SJGL?PW IPRQ
*MFL 2CGJIW  #%#
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IQQMAG?RC 0PMDCQQMPi#SIGL?PW 3AGCLAC ?LB .SREERSMEL?PW )LORGRSRC MD IKCPGA?
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OF$ -1 *I (GORMPW "MQRML 5LGTCPQGRW 3 0J2L ?LB 3MGJ 3AGCLAC 5LGTCPQGRW MD

-2QQ?AFSQCRRQ ?R IKFCPQR
ILLC - (CLPW ‘ orn
IQQMAG?RC OPMDCQQMPi7PGRGLE ?LB #MKKSLGA?RCRIRS 2MBP ESCX *?A*

1 " GRCP?RSPC 3R?RC 5LGTCPQGRW MD .CU omp| 2fMPCQQMPI7TMPJB ?LES?ECQ #SJRSPCQ

U 02JRX OF$ -! 3N?LGQF ?LB ,?RGL IKCPGA?L ,GRCP?RSPCQ
2LB #SJRSPCQ 3R?RC 5LGTCPQGRW MD .CU 9MPI 7R [J@7?LW\
2GAF?PB 0 (MPT?RF #CPRGQA?RC %LRPCNPCLCSPQFGN 35.9 5JQRCP
OPMDCQQMPi7PGRGLE ?LB #MKKSLGA?RGMLQ $GQRGLESGQFCB 4M?QRK?QRCPQ $4-
OF$ %LEJGQF ,GRCP?RSPC ?LB (SK?LGRGCQ 3R?LDMPB
5LGTCPQGRW 7GJJ?:FCL
-l %LEJGQF ,GRCP?RSPC 5LGTCPQGRW MD 2MAFCQREPIDCQQMPI,G@CP?J IPRQ
" WLEJGQF GRCP?RSPC $7PRKMSRF #MJJCEC OF$ 'LRFPMNMJMEW 3/13 5LGTCPQGRW MD ,MLBML

#)! lA?BCKGA #?R?IME



%LEJ?LB $MSE &?P?AM $3
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KMBSJCQ ?LB QR?RGMLQ ?R UFGAF QRSBCLRQ A?L NCPONEKSGPC K?L?ECKCLR QIGJJQ RM @CRRCP SQC FSK?L
RFCGP J?@ CVCPAGQCQ ?LB @C M@QCPTCB ?LB AM?AFCBIMINFWQGA?J PCOMSPACQ GL DMMBQCPTGAC
7L GLBGTGBS?J @?QGQ 4FC ,?RGL IGRAFCL SLIGIC 2LW MNCP?RGMLO
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0 '"?GL QIGJIQ RM QSAACQQDSJIIW MNCP?RC ? @SQGLCQQ T/

RMB?W Q AMKNJCV EIM@7J CAMLMKW 4FC #)! GQ ? NPGT2RER DMP NPMgR AMJJCEC ESGBCB @W
0 $CTCIMN ? NCPQML?J QCLQC MD NPMDCQQGMLREQAMPC T2JSCQ MD %VACJIICLAC ,C?BCPQFGN

LCACQQ?PW DMP UMPIGLE QSAACQQDSJIW GL RigsDCQQGML?IGQK %RFGAQ ?LB 2CQNCAR DMP $GTCPQC
DMMBQCPTGAGMBNGR?JGRW GLBSQRPW

0 "SGJB QIGJIQ ?Q ? KCK@CP MD ? RC?2K : *
0 ,C?PL RM AMKKSLGA?RC ?AASP?RCJIW ?LB HH ( L
CpCARGTCIW

0 SQC AMKNSRCPQ RM CLFZLAC ? @SQGLCQQ Q BPHW, o ) 5\ )L QRGRSRC MD IKCPGA? QCCIQ A?2LBGB?RC
MNCP?RGMLQ ?LB DSRSPC QSAACQQ PPWILQ ' ? QCCIQ A? ?RCC

I}QE GRQ BCEPCC ?LB ACPRGgA?RC NPMEP?KQ UFM A?L

0 $CTCIMN QIGJIIQ GL K?L?EGLE ?LB KMRGT?RGLE gCKIBIL ©DIRC ATBOKGA AMKNCRCLAG LB UEM F77C 2
?LB F?LBJGLE HM@ QRPCQQ QRP~ ?A" 7 ; _

? ?
o I KCArBa DAoL e nATSCEHL DIF EC DINBOCTTOA st oo
@SQGLCQQ PCJ?RCB RMNGAQ ?RCQ P Q '

* ? ? | - | ? 2
o "PM?BCL A?PCCP AFMGACQ ?LB @CAMKC KMPC | LS PV\ili(;EALNBF)ngJ,\cA;Ss z)égihcﬂElféESBFélSL;MMsp
K?PICR?@JC RM NMRCLRG?J CKNJMWCPQ CONCASIIGA ‘ '
2BKGOQGMLQ RC?K UGJJ UMPI UGRF WMS RM CLQSPC RF?F

DMP K?L?ECKCLR ?LBLRPCNPCLCSPG?J NMQGRGR%L
WMS KCCR ?NNJGA?RGML BC?BJGLCQ DMP MSP 4CV?Q

' A?KNSQ
-1#. 100 I*1 #*)# I
11'0  *. BI#/ "™/1. |
4FC #SJGL?PW )LQRGRSRC MD IKCPGA? BMCQ LMR F?Tc/#*  # 01 ) | "x H/I
NCLBGLE NCRGRGML GL @?LIPSNRAW GQ LMR MNCP?RGLE 2Q 7 1. (IF > >|

BC@RMP GL NMQQCQQGML F?Q LMR gJCB ? @?LIPSNRAW
NCRGRGML GL RFC J?QR qTC WC?PQ 218 F2Q LMR F28 2 (,1/ /I
NCRGRGML GL @?LIPSNRAW qJCB ?E?GLQR GR UGRFGL'BF@#( | —

NPCACBGLE qTC WC?PQ RF?R PCQSJRCB GL PCMPE?I?&é?thEC F2Q ? QCICARGTC ?BKGQQGMLQ NPMACQQ

SLBCP #F?NRCP - MD RFC 53 @?LIPSNRAWAMBC jcopc@w C2AF A?LBGB?RC GQ CT2JS?RCB GLBGTGBS?JIW
AFC @?QGA PCOSGPCKCLRQ ?PC 2Q DMJIMUQ
HIAN) ) | #[#%)]
L1 ) -FG67@FE ?GEF :3H7 77F 3>> F:7

D7CG;D7?7@FE 8AD 3 :;9: E5:AA> 6;B>A?3 AD
&MMB GQ ?R RFC FC?PR MD MSP CVGQRCLAC "CWMLB :3H7 3! 5D767@F:3>

QSQRCL?LAC GR GQ DSLB?KCLR?J RM ASJRSPCQ ?LB 276:53> 7137
BCQCPTCQ RM @C ? QMSPAC MD HMW DMP 2JJ NCMNJC D?KGJGCQ

?LB AMKKSLGRGCQ 7C QCCI RM @CRRCP SLBCPQR?LEARMBNICRC KCBGA?J CV?KGL?RGML GQ PCOSGPCB UGRFG
NPMKMRC GRQ PCJ?RGMLQFGN RM FC?JRF RFC CLTGHNMUAER MD RFC QRSBCLR Q CLRPW B?RC L CV?K DMPK

?LB? TG@P?LR COSGR?@JC CAMLMKW GQ QSNNJGCB @W RFC #)! ?LB GQ ?T?GJ?@JC DPMK #)! -?Gl
-CLS RFC QRSBCLR UC@ NMPR?J DMP RFGQ NSPNMQC ?LB
1.1 #/1#%) KSQR @C AMKNJCRCB ?LB PCRSPLCB RM 3RSBCLR (C?JRF

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? GQ BCBGA?REBRINFACQ DMP PCTGCU @W RFC QAFMMJ Q KCBGA?J QR?p
@CRRCPGLE RFC L?RGML ?LB RFC UMPJB @W KC?LQ 4h$PC ?PC LM CVACNRGMLQ RM RFGQ PCOSGPCKCLR
MSRQR?LBGLE CBSA?RGML NP?ARGAC ?LB QAFMJ?PQFGN ML

23] 2QNCARQ MD DMMB ?LB RFC CLRCPNPGQCQ PCJ?RCE R#fGR ,0#- " (L *L

4FPMSEF ? RP?LQDMPK?RGTC JC?PLGLE CVNCPGCLAG'RFC, " **& L /0 (/.L

#)! NPCN?PCQ DSRSPC DMMB JC?BCPQ GLLMT?RMPQ (& QAFMMJICB QRSBCLRQ ?PC UCJAMKC RM ?NNJW RM

CVNCPRQ DMP NCPQML?J ?LB NPMDCQQGML?J QSAAURQFC DMIIMUGLE REMSGPCKCLRQ KSQR @C KCR ?Q
N?PR MD RFCGP ?NNJGA?RGML NPMACQQ
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OPMMD MD PCOSGPCKCLRQ KCR DMP ? FGEF QAFMMJICVNCPGCLACQ RFCW F?TC ?LB FMU RFCW DCCJ RF?R
BGNJIMK? 4FC DMJIMUGLE RUM BMASKCLRQ KSQR @BFMQCVNCPGCLACQ F?TC NPCN?PCB RFCK DMP 4FC

QS@KGRRCB RM DSJqJJ RFGQ PCOSGPCKCLR #SJGL?PW )LORGRSRC MD !KCPGA?
4P?LQAPGNRQ MP RFC COSGT?JCLR QGELCB @W3K F:7 @A@D78G@634>7 3BB>;53F,A@
RFC N?PCLR ES?PBG?L MP FMKCQAFMMJ 8773S@KGR N?WKCLR MD RM 4FC #SJGL?PW

GLQRPSARMP RF?R JGQRQ RFC QCAMLB?PW QARMMGRSRC MD !KCPGA?
AMSPQCQ AMKNJCRCB @W RFC ?NNJGA?LR DMP E=8AD 3 D75A??7@63F;A@ /LC AF?P?ARCP

EP?BCQ ?LB RFC QRSBCLR|Q PCAMKKCLB?RGML GQ PCOSGPCB )R QFMSJB @C DPMI
NCPDMPK?LAC GL C?AF AMSPQC ?L CKNJMWCP RC?AFCP MP NPMDCQQGML?J AMJJC?E!
IL MsAG?J BMASKCLR RF?R ?RRCQRQ RF?R RFC CGRFCP UGRFGL MP MSRQGBC RFC DMMBQCPTGAC
FMKCQAFMMJCB CBSA?RGML KCCRQ RFC GLBSQRPW )L ?BBGRGML RFC PCAMKKCLB?RGML

COSGT?JCLAW RM UF?R GQ R?SEFR GL RFC FGERQFMSJB ?BBPCQQ RFC ?NNJGA?LR Q AMKKGRKCLR RM
QAFMMJ BGQRPGAR 4FGQ BMASKCLR K?W @C RFC DMMB UMPJB NPM@JCK QMJTGLE ?@GJGRW ?LB
NPMTGBCB @W RFC QR?RC $CN?PRKCLR MD NCPQGQRCLAC GL CGRFCP UMPI MP ?A?BCKGAQ 4FC
%BSA?RGML GD NPMTGBCB @W RF?R QR?RC RPENJGA?LR KSQR ?QIREAMKKCLBCP RM

FMKCQAFMMJ JG?GQML UGRFGL RFC QRSBCLR (AMKNJCRC RFGQ PCAMKKCLB?RGML @W

QAFMMJ BGQRPGAR MP DPMK ? QAFMMJ MsAG?J GL SQGLE RFC #}1LJGLC DMPK

RFC FGEF QAFMMJ BGQRPGAR NPMTGBGLE RFC L?KC ?LB CK?GJ ?BBPCQQ MD
RFC PCAMKKCLBCP UFCL qJJGLE MSR #)!jQ

IsAG?J QAMPCQ DPMK CGRFCP RFC 3!4 MP !#4 ?BKGQQGMLQ ?NNJGA?RGML 4FC PCAMKKCLBCP

CV?KQ UGJJ RFCL PCACGTC ?L CK?GJ DPMK #)! UGRF ?

DMPK RM gJJ MSR ?LB QS@KGR CIJCARPMLGA?JIW
)L JGCS MD RFCQC PCOSGPCKCLRQ FMKCQAFMMICB  50c7Er AT5:3> FD3@ESD:BRENJGA?LRO QFMSJB
QRSBCLRQ ?PC UCJAMKC RM QS@KGR MsAG?J QAMPCQ DEMK, 35 5cAMLB?PW 2LB NMQROCAMLB?PW QAFMMIQ
RFC '%$ 'CLCP?J %BSA?RGML $GNJMK? MP ?LW MRFCP

i N > RFCW TC ?RRCLBCB RM QCLB RFC QREBELR Q
3R?RC ?NNPMTCB COSGT?JCLAW ?QQCQQKCLR RFPMSEF pbo) 6APGNRQ LMR ? QRSBCLR AMNW BGPCARIW RM:
413# ACQR !QQCQQGLE 3CAMLB?PW #MKNJCRGML

IBKGQQGMLQ /sAG?J C RP?LQAPGNRQ A?L @C C

"
4FC #)! PCQCPTCQ RFC PGEFR RM PCOSCQR ?LW ?BBGRGI\%LS.}J]CB BGPCARJW DPMK RFC QAFMMJ RM

?BKGQQGMLQ ASIGL?P\WEBELR TG? 7L
GLDMPK?RGML MP PCOSGPCKCLR ?Q N?PR MD RFC

?2R?@7? ? ?
PNNIGA?RGML NPMACOO CJCARPMLGA B?R?@?QC QSAF ?Q 0?PAFKCLR

3APG@@JCQ C3APGNR ?LB #MKKMLINN /SAG?J
RP?LQAPGNRQ A?L ?2JQM @C K?GJCB RM 'BKGQQGMLQ

++&# [#*(L -+ 0- L
$CN?PRKCLR 4FC #SJGL?PW )LQRGRSRC MD !KCPGA?
4FC QRCNQ RM ?NNJW DMP ?BKGQQGML RM RFC BCEPCC #?KNSQ $PGTC (WBC 0?PI .9

NPMEP?KQ ?PC ?Q DMJIMUQ AD 3BB>;53@FE I:A :A>6 3@ 7CG;H3>7@5K
6;B>A?3 RFC MsAG?J RCQR QAMPCQ KSQR @C
++&# (I.L QS@KGRRCB
A?B>7F7 F:7 # 3BB>;53F;A@ AD A??A@ AD :;9: E5:AA> EFG67@FERFC RP?LQAPGNR
BB>;53F;A@ KSQR @C AMKNJCRC RFPMSEF RFC RF EP?BC
2C?B RFC ?NNJGA?RGML A?PCDSJJW ?LB ?LB GLBGA?RC UF?R AMSPQCQ RFCW JJ R?IC GL
AMKNJCRC ?2JJ QCARGMLQ 4FC #)! 2NNJGA?RGML RFC RF EP?BC MP QFMU RFCGP K?PIQ DMP RFC
GQ ?T?GJ?@JICJPRAG?AFCD CBS ?NNJWLMU RF EP?BC INNJGA?LRQ KSQR F?TC KCR ?JJ

INNJGA?LRQ UGRF QGELGQgA?LR CVNCPGCLAC GL RFC PCOSGPCKCLRQ DMP ? FGEF QAFMMJ
RFC DMMBQCPTGAC GLBSQRPW MP UFM ?PC A?PCCPBGNJMK? MP F?TC PCACGTCB ?L COSGT?JCLAW
AF?LECPQ QFMSJB AMLQGBCP GLAJSBGLE ? AMNW BGNJMK? RM CLPMJJ ?R RFC #)!

MD RFCGP P_QSK_ BB>;53@FE I:A :3H7 ?3FD;5G>3F76 ;@ 3
-G4?;F 3 BTDEA@3> EF3F7?7@EM JCQQ RF?L 5A>>797 >7H7> 679D77 BDA9D3RB F?TC
UMPBQ LM KMPC RF?L  4FC ?NNJGA?LR AMKNJCRCB RFC COSGT?JCLR MD MP KMPC
KSQR BCQAPG@C UFW RACYQABBIL?RC ?@MSR AMJJCEC APCBGRQ ?PC LMR PCOSGPCB RM QS@K

RFC DMMB ?LB FMQNGR?JGRW GLBSQRPW UF?R

#)! lA?BCKGA #?R?IME


https://www.ciachef.edu/applynow
https://secure.ciachef.edu/secure/recommendation.html
mailto:admissions@culinary.edu

? FGEF QAFMMJ RP?LQAPGNR !A?BCKGA  DMP #?PCCP ?LB |IA?BCKGA 'BTGQGLE DMP RFC
RP?LQAPGNRQ ?PC PCOSGPCB DMP 2JJ AMJFSERE®NPG?RC DMPK 'P?BS?RCQ UFM ?PC ?NNJWGLE DMP
?RRCLBCB ?BKGQQGML QFMSJB LMRC RF?R RFCW K?W LCCB RM

-G4?;F-.3@6 AD .E5AD7E  4FC AMJJCEC AMKNJCRC ?LW ?QQMAG?RC JCTCJ AMSPQCQ RF?R F?TC @!

QRPMLEJW PCAMKKCLBQ RF?R QRSBCLRQ UFM FZBBCB RM RFC ASPPGASJSK QGLAC RFCW EP?BS?RCB

R?ICL RFC 3!4 ?LB MP 1#4 GLAJSBC RFCGP QAMPCQ

?2Q RFCW K?W FCJN QRSBCLRQ 0S?JGDW DMP MLEMP-+&# (/.| (AW W CL

KMPC QAFMJ?PQFGNQ 0 4FC |BKGQQGMLQ #MKKGRRCC PCTGCUQ ?2JJ
314 ?7LB MP #4 QAMPCQ KSQR PCACGTCBML ?  2NNJGA?RGMLQ UFGAF ?PC T?JGB DMP KMLRFQ
QRSBCLR|Q MsAG?J FGEF QAFMMJ RP?LQAPGNR BifE?QC LMRC RF?R RFC #)! BMCQ LMR PCRSPL ?LW
BGPCARJW DPMK RFC #MJJCEC "M?PB MP #4  K?RCPG?JQ QCLR ?Q N?PR MD RFC ?BKGQQGMLQ PCTG
MPE?LGX?RGMLQ NPMACQ® @AF EG4?;F AD;9;@3> 6;B>A?3E 3@6

-G4?,F F:7 D7CG;D76 3BB>;53F,A@ ?3F7D;3>E FA 57DF;R53F7E 3E F:7K I;>> @AF 47 DTFGD@76

# 67,EE,AQE -?RCPG?JQA?L @C QS@KGRRCB ¢ 3RSBCLRQ ?AACNRCB RM RFC .CU 9MPI MP #?2JGDMPLG’

RFPMSEF RFC QRSBCLR Q MLIGLC ?NNJGA?RGML NPMaKNSQCQ DMP RFC @?AFCIMP Q MP ?QQMAG?RC

TG? ?L CICARPMLGA B?R?@7?QC QSAF ?Q 0?PAFKCLR BCEPCC K?W AFMMQC RM BCDCP RFCGP CLPMJJKCLR

BAPG@@JCQ C3APGNR ?LB #MKKMLINN MP @W K?GHMP NCPQML?J PC?QMLQ 4FC #)! UGJJ FMLMP qPQR

RM IBKGQQGMLQ $CN?PRKCLR 4FC #SJGL?PW PCOSCQRQ ?Q JMLE ?Q RFC QRSBCLR Q LCU QR?PR B2l
JLORGRSRC MD IKCPGA?  #?KNSQ $PGTC (WBC  GQUGRFGL KMLRFQ MD RFCGP MPGEGL?J CLRPW B?I
0?P1 .9 1JJ QS@QCOSCLR PCOSCQRQ DMP BCDCPKCLR @CWMI

KMLRFQ UGJJ PCOSGPC RFC QRSBCLR RM PC?NNJW
-MQR #)! QRSBCLRQ UGJJ F?TC F?B QMKC CVNCPGCLAC Glopmp 2BKGQQGML

DMMBIGLAJSBGLE ASJGL?PW AJ?QQCQ BSPGLE FGEF QAFMMI o\ N3GAPLR Q NPGMP CBSA?RGML?J PCAMPB UGJJ
MP AMJJCEC UMPI GL RFC DMMB GLBSQRPW MP CVRCLQGFG 157RCE 2AAMPBGLE RM REC BGSASIRW MD REC
NCPQML?J AMMIGLE MP @?IGLE ?ARGTGRGCQ )D RFC NNJBA2HRK S| BCPR2ICL AJ200 P2LI 7LB EP2BC

LCCBQ RM AMLGPK RFCGP GLRCPCQR GL ? DMMB A?PCCP Mfic) R 2TCP?EC INNJGA?LRQ UFM F?TC TMA?RGML?J
RFCGP AFMGAC MD K?HMP ?R RFC #)! RFC #)! PCAMKKCLBRpoG | GLE GL ASIGL?PW 2PRQ 2LB PCJ7RCE BGOAGNJC

RF?R RFC ?NNJGA?LR E?GL F?LBQ ML CVNCPGCLAC GL ? 5pc cyNCARCB RM F2TC QRPMLE K?PIQ GL RFCOC
AJ?QQPMMK UMPI MP TMJSLRCCP QCRRGLE NPGMP RM  opcog

CLPMJJGLE ?R RFC AMJJCEC 0 4FC ?NNJGA?RGML GQ QCCL ?Q ? BGPCAR PCrCARGML |
QRSBCLR ?LB RFC QRSBCLR Q GLRCPCQR KMRGT?RGM

O H -L++&# (IL AMLGBCLAC ?LB ?A?BCKGA ?@GJIGRW 4FC #)! UGJJ

# 3EEA5;3F7 679D77 BDAID3? EFG67@FE LMRC RFC QRSBCLR Q GLGRG?RGTC GL CVNPCQQGLE -

BMASKCLRGLE RFCQC ?PC?Q GL RFC ?NNJGA?RGML
#)! 7QQMAG?RC BCEPCC QRSBCLRQ GLRCPCQRCB GL NSPQ%EG')JQ

? @?AFCIMP Q BCEPCC NPMEP?K QFMSJB AMLR?AR RFG, |33 \PMONCARGTC QRSBCLRQ KSOR BCKMLORP?RC
#CLRCP DMP #?PCCP ?LB IA?BCKGA IBTGQGLE DMP RFC  pr b NPMgAGCLAW GL RFC %LEJGOF J2LES?EC 7R 2

PNNPMNPG?RC DMPK JCTCJ ?BCOS?RC DMP QSAACQQ ?R RFC #)! )D ?
QRSBCLR Q NPGK?PW QNMICL J?LES?EC GQ MRFCP
RF?L %LEJGQF RFC QS@KGQQGML MD 4/%&, )%,43 MP
04% IA?BCKGA QAMPCQ GQ PCOSGPCB ?Q N?PR MD RF(
QRSBCLR Q ?NNJGA?RGML 0JGZRCRQCRGML?]
3RSBCLROMP BCR?GJQ

IDRCP AMKNJCRGML MD RFC /3 MP 113 AMSPQC UMPI

QRSBCLRQ UFM ?PC 2AACNRCB GLRM RFC @?AFCIMP Q

BCEPCC NPMEP?K K?W CLPMJJ UGRF RUM MSRQR?LBGLE

EP?BCQ DPMK RFC qL?J /3 MP 113 QCKCQRCP 0?QQGLE

EP?BCQ ?LB ? ASKSJ?RGTC '0! MD DMP RFC 2QQMAG?RC

BCEPCC NPMEP?K KSQR @C TCPGQCB BSPGLE RFC

QRSBCLR Q qPOR @?AFCIMP Q QCKCQRCP GL mpacp rfi& ('L 3L

AMLRGLSC GLRM RFC QCAMLB @?AFCIMP Q QCKCQRERRSBCLR A?L @C ?U?PBCB APCBGR DMP -?RFCK?RGA?J
&MSLB?RGMLQ @W BCKMLQRP?RGLE ILMUJCBEC MD RFC

# 3EEA5;3F7 679D77 9D36G3F7E AMSPQC AMLRCLR ?A0SGPCB NPGMP RM CLPMJJGLE ?R RF

4FGQ GQ ?AFGCTCB @W C?PLGLE ? N?QQGLE QAMPC ML ?
#)! EP?BS?RCQ GLRCPCQRCB GL NSPQSGLE ? @?AFCIMP Q

BCEPCC NPMEP?K ?R RFC #)! QFMSJB AMLR?AR RFC #CLRCP
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AF?JJCLEC CV?K 4FC K?RF AF?JJCLEC CV?K RCQRQ RFC ?BBGRGML?J AMSPQCQ .ML PCJCT?LR BGNJMK?Q ?LB

AMLACNRQ RF?R ?PC R?SEFR GL -?RFCK?RGA?J MRFCP ?NNJGA?LRQ UGJJ @C AMLQGBCPCB ML ? A?QC
&MSLB?RGMLQ @W A?QC @?QGQ
1AD= 7JB7D;7@57 3F 3 @A@ 83EF 8AA6
4FC K?RF AF?JJCLEC CV?K GQ PCAMKKCLBCB DMP 7EF34>:E:?7@F |:F: 3 BDAS7EE:A@3>
QRSBCLRQ UFM =;F5:7@ 4FC #)! 3GLE?NMPC PCOSGPCQ RF?R

QRSBCLRQ E?GL PCJCT?LR CVNCPGCLAC @CDMPC
0 (?TC NPMTCL NPMgAGCLAW @W F?TGLE C?PLCB 7L | p\133GLE @W UMPIGLE GL ? DMMBQCPTGAC MNCP?R

!2 K?R'ZQA'\QPC MD MP FGEFC: @W AMKNJCRGLE ASJGL?PW AJ?QQCQ BSPGLE FGEF
0 (2TC RICL ? AMJICEC JCTCJ K?RF AMSPQC @SR BGB GAEMMI MP NMOROCAMLE?PW OAFMMI MP @W

LMR PCACGTC APCBGR MP AMKNJCRGLE AMJJCEC MP NMJWRCAFLGA JCTCJ ASJG
0 &CCJ AMLABCLR RF?R NPGMP RP?GLGLE MP CYNCPGGUASHOCO 4GKE PCOSGPCKCLRO T7PW @W RWNG MD

GL K?RF A?L DSJqJJ RFC AMSPQC PCOSGPCKCLR  o\NCcPGCLAC &MMBQCPTGAC 2LB FMQNGR?JGRW GQ °
2PBGLE ?LB AF?JICLEGLE NPMDCQQGML ?LB RFGG
CPGCLAC PCOSGPCKCLR GQ BCQGELCB RM FCJIN
QRSBCLRQ SLBCPQR?LB RFC PC?JGRGCQ MD UMPIGLE
RFC DMMBQCPTGAC GLBSQRPW ?LB @C AMLGBCLR GL

)R GQ FGEFJW PCAMKKCLBCB RF?R QRSBCLRQ BGQASQQ RFeEB A?PCCP AFMGAC
MNRGMLQ UGRF ?L ?BTGQMP AMSLQCJMP GL RFC 'BKGQQGMLQ

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

ISAC MP %BSA?RGML $CN?PRKCLR ++&# (L -* 0- L
4FC QRCNQ RM ?NNJW DMP ?BKGQQGML RM RFC @?AFCJIMF
*1* 1) * (0#9)I BCEPCC NPMEP?K GL 3GLE?NMPC ?PC ?Q DMJIMUQ

0JC?QC QCU.CP?J IBKGQQGMLQ )LDMPK?RGML

,7H:71 F:7 367;EE:A@E BDA576GD7 A@ F:7
-:@93BAD7 #@EF;FGF7 A8 .75:@A>A9K E I74E;F7
Il E:@93BAD7F75: 76G E9  'BKGQQGMLQ UGJJ

" H/ L | @C MNCL DMP RFPCC KMLRFQ *?LS?PWh-?PAF
. (F#)!* | $SPGLE RFGQ RGKC NPMQNCARGTC QRSBCLRQ UGJJ 7
o O 2LB RFCGP ?NNJGA?RGMLQ UGJJ @C PCTGCUCB )D RF
#.#5 (L oL IBKGQQGMLQ #MKKGRRCC ?NNPMTCQ ? QRSBCLR Q

4FC AMJJCEC F?Q ? QCICARGTC ?BKGQQGMLQ NPMACQQ ?NNJGA?RGML RFC QRSBCLR UGJJ @C GLTGRCB DMP -
UFCPC@W C?AF A?LBGB?RC GQ CT?JS?RCB GLBGTGBS?JJWAC RM D?AC GLRCPTGCU 4FC NSPNMQC MD RFC

4FC @?QGA PCOSGPCKCLRQ ?PC GLRCPTGCU GQ RM KCCR ?LB ECR RM ILMU RFC
QRSBCLR ?LB @CRRCP SLBCPQR?LB RFC QRSBCLR Q
6,B>A?3 8DA? 3 - @93BAD73@ N?QQGML DMP RFC DMMB ?LB FMQNGR?JGRW GLBSQRI

BA>KF75:@;8P?LQDCP APCBGRQ F?TC 2JPC?BW @CClg= gD D75A227 @63FA@HUM
K?NNCB MSR DMP QRSBCLRQ UGRF ? BGNJMK? GL  pcAMKKCLB?RGMLQ ?PC PCOSGPCB /LC KSQR @C
ASIGL?PW ?LB A?RCPGLE K?L?ECKCLR FMQNGR?JGRYpMK 2L GLBSORPW CKNIJMWCP RF?R BCQAPG@CQ RF

?LB RMSPGQK K?L?ECKCLR MP JCGQSPC ?LB PCRMPBNNJGA?LR Q DMMBQCPTGAC CVNCPGCLAC 4FC QCAM
K?L?ECKCLR )D EP?BS?RCQ MD RFCQC NPMEP?KQ  kSOR @C ? PCAMKKCLB?RGML DPMK ? NPMDCQQGML?.

Q?RGQDW RFC RP?LQDCP APCBGR NMIGAW MD RFC AMRRSAR CE CKNIMWCP @SQGLCQQ 2QQMAG?RC
4P?LQDCP #PCHBFHW UGJJ PCACGTC APCBGR DMP RF|‘€CLR|V|P GL MPBCP RM EGTC RFC IBKGQQGMLQ
AMSPQCQ ?JPC?BW AMKNJCRCB BSPGLE RFCGP  4\KKGRRCC ? EPC?RCP SLBCPQR?LBGLE MD RFC
NMIWRCAFLGA CBSA?RGML 4FCQC QRSBCLRQ UGJJ oRrSBCLR Q AF?P?ARCP 2LB 2@GJGRGCQ
DMJJIMU ? RWNGA?J QCOSCLAC MD AMSPQCQ UFGAF A?L
@C DMSLB ML RFC #)! 3GLE?NMPC UC@QGRC ?R 4M K?IC GR C?QGCP DMP ? DMMBQCPTGAC CKNJMWCP MP
UUU AG?AFCD CBS AG? QGLEINMMMRFCP NPMDCQQGML?J AMLR?AR RM UPGRC RFC JCRRCP MD
QRSBCLRQ UFM ?NNJW KSQR F?TC RFCGP RP?LOBCAMKKCLB?RGML ?NNJGA?LRQ A?L BMULIJM?B ?LB NPGLR
APCBGRQ K?NNCB QNCAGQgA RM RFCGP NPCTGM&RC #)! Q ,CRRCP MD 2CAMKKCLB?RGML 'SGBCJGLCQ DPMK
BGNJMK? NPMEP?K ?LB K?W @C PCOSGPCB RM RRIC AG?AFCD CBS AG? QGLE?NBIRCQQ RFCK 2JMLE

RM RFC PCAMKKCLBCP
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*1x 1) * (0#) JLQRGRSRC MD IKCPGA? ?LB RFCGP NPMDCQQGML?J

0JC?QC QUL CP2J IBKGQQGMLQ )L DMPK?RGML NJ?LQ ?LB A?PCCP EM?JQ 4FC ?NNIBNALKW
CVNJ?GL ?LW QNCAG?J AGPASKQR?LACQ ?NNJGA?@JC
RFCGP @?AIEPMSLB ?LB CJ?@MP?RC ML PCJCT?LR
?A?BCKGA ?LB MP NPMDCQQGML?J ?2AFGCTCKCLRQ

. 0#7 01 ™. (/| *3K F:7 @A@D78G@634>7 3BB>;53F;A@
‘#.4#45(.L <L 8773S@KGR N?WKCLR MD  RM 4FC #SJGL?PW
4FC AMJJCEC F?Q ? QCJCARGTC ?BKGQQGMLQ NPMACQQ )LQRGRSRC MD KCPGA?
UFCPC@W C?AF A?LBGB?RC GQ CT?JS?RCB GLBGTGBS?JJRAH;67 3 SABK A8 SDMEG?M AD 0

4FC @?QGA PCOSGPCKCLRQ ?PC ?Q DMJIMUQ ,7CG7EF 3 D75A??7@63F,A@4FC JCRRCP MD
PCAMKKCLB?RGML QFMSJB @C DPMK ? QCLGMP
*DA9D3? EB75;R5 D7CG;D7?7@FE ?BKGLGQRP?RMP MP D?ASJRW KCK@CP ?QQMAG?RCB
UGRF RFC NPMEP?K DPMK UFGAF RFC ?NNJGA?LR F?Q
* i/pCPCB ?R RFC #?JGDMPLG? A?KNSQ RFC EP?BS?RCB MP UGJJ EP?BS?RC INNJGA?LRQ UFM
IAACICP?RCB #SJGL?PW IPRQ #CPRGgA?RC OPMEP?K GQ MNEE @CCL MSR MD QAFMMJ DMP KMPC RF?L qTC
MLJW RM QRSBCLRQ UFM UGJJ F?TC AMKNJCRCB ? WC?PQ QFMSJB QS@QRGRSRC ? JCRRCP MD

@?AFCIMP Q BCEPCC GL FMQNGR?JGRW K?L?ECKCLR  pCAMKKCLB?RGML DPMK RFCGP ASPPCLR CKNJMWCP
PCQR?SP?LR K?L?ECKCLR DMMB QAGCLAC LSRPGRGML MBG7EF AT5;3> FD3@E5D;BRENJGA?LRQ QFMSJB
AIMQCJIW PCJ?RCB qCJB @W *SLC MD RFC WC?P MD RFCG8| 2JJ QCAMLB?PW ?LB NMQRQCAMLB?PW QAFMMJQ
NPMEP?K B?RC 4FC #)! K?W AMLQGBCP MRFCP K?HMPQ GIRFCW TC ?RRCLBCB RM QCLB RFC QREBE&+LR Q

RFC qCJBQ MD K?PICRGLE ?LB NS@JGA PCJ?RGMLQ 4FC RP?LQAPGNRQ LMR ? QRSBCLR AMNW BGPCARJW RM :
?NNJGA?LR KSQR QS@KGR ? NCPQML?J QR?RCKCLR ?JMLIBKGQQGMLQ !A?BCKGA RP?LQAPGNRQ ?PC PCOSGPCI
UGRF RFC ?NNJGA?RGML RF?R QNC?IQ RM RFCGP GLRCPGRIPGYJ AMIJCECQ RFC ?NNJGA?LR F?Q ?RRCLBCB
RFGQ qCJB ?LB FMU RFCGP NPCTGMSQ CBSA?RGML NPCNZBE@APGNRQ A?L @C PCACGTCB GL N?NCP TCPQGML
RFCK DMP QSAACQQ CJCARPMLGA?JJW BGPCARJW DPMK RFC QAFMMJ

-G47?:F F:7 D7CG;D76 3BB>;53F;A@ ?3F7D;3>E FA
INNJGA?LRQ KSQR AMKNJCRC ? AMJJCEC JCTCJ AMSPQC q&. 67:.EE:A@E -?RCPG?JQ A?L @C QS@KGRRCB

DMMB Q?DCRW Q?LGR?RGML ?LB @?QGA DMMB AMQRGLE M SEF RFC QRSBCLR Q MLIGLC ?NNJGA?RGML MP Q
F?TC COSGT?JCLR UMPI CVNCPGCLAC NPGMP RM @CEGLIGLREC K2GJ RM IBKGOOGMLO 4FC #SIGLIPW

RFC 1#10 JLORGRSRC MD IKCPGA?  #?KNSQ $PGTC (WBC
0?PI .9
BB>:53F;A@ *DA576GD7
4FC QRCNQ RM ?NNJW DMP ?BKGQQGML ?PC &L ++&# (L1 *#(L/ L' - CL
0 4FC IBKGQQGMLQ #MKKGRRCC PCTGCUQ ?2JJ
A?B>7F7 F:7 3BB>:53F:A@ 2NNJGA?RGMLQ UFGAF ?PC T?JGB DMP KMLRFQ
2C7?B RFC ?NNJGA?RGML A?PCDSJIW ?LB 0JC?QC LMRC RF?R RFC #)! BMCQ LMR PCRSPL ?LW

AMKNJICRC ?JJ QCARGMLQ 4FC #)! ?NNJGA?RGMLK?RCPG?JQ QCLR ?Q N?PR MD RFC ?BKGQQGML PCTGC
GQ ?T?GJ?@FRRRIQ UUU AG?AFCD CBS AG? NPMACQR @AF EG4?;F AD;9;@3> 6;B>A?3E 3@6
?AACJCP?RCB ASJGL?PW ?PRQ ACPRGQA?RC 57DF;R53F7E 3E F:7K I;>> @AF 47 DTFGD@76

NPMEP?K 0 4FC ?NNJGA?LR Q NPGMP CBSA?RGML?J PCAMPB UGJJ
INNJGA?LRQ UGRF QGELGgA?LR CVNCPGCLAC GICT?JS?RCB ?AAMPBGLE RM RFC BGSASJRW MD RFC
RFC DMMBQCPTGAC GLBSQRPW MP UFM ?PC A?PRMEP?K SLBCPR?ICL AJ?QQ P?LI ?LB EP?BC
AF?LECPQ QFMSJB AMLQGBCP GLAJSBGLE ? AMNMMGLR ?TCP?EC INNJGA?LRQ UFM F?TC AMSPQCUMPI

MD RFCGP P_QSK_ GL QS@HCARQ PCJ?RCB RM RFC NPMEP?K DMP UFGAF
-G47?;F 3 -F3F7?7@F A8 *GDBAE7%?AF RFCW ?PC ?NNJWGLE ?PC CYNCARCB RM F?TC QRPMLE
ACPRGgA?RC QCCIGLE ?NNJGA?LR GQ CVNCARCB RMK?PIQ GL RFCQC ?PC?Q
AMKNJCRC ? 3R?RCKCLR MD 0SPNMQC 4FGQ 0 4FC ?NNJGA?RGML GQ QCCL ?Q ? BGPCAR PCrCARGML |
QR?RCKCLR QFMSJB @C h UMPBQ AMLACPLGLE QRSBCLR ?LB RFC QRSBCLR Q GLRCPCQR KMRGT?RGM
RFC ?NNJGA?INGENMQC DMP SLBCPR?IGLE MP AMLgBCLAC ?LB ?A?BCKGA ?@GJGRW 4FC #)! UGJJ

AMLRGLSGLE RFCGP QRSBW MD ASJGL?PW ?PRQ RFCGP
PC?QMLQ DMP U?LRGLE RM QRSBW ?R 4FC #SJGL?PW
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LMRC RFC QRSBCLR Q GLGRG?RGTC GL CVNPCQ@G|EPLBLE 3RP?RCEGCQ ,G@P?PW ,C?PLGLE #MKKMLQ
BMASKCLRGLE RFCQC ?PC?Q GL RFC ?NNJGA?RGMR?p KCK@CPQ ?PC 2JQM ?T?GJ?@JC RM ?QQGQR QRSBCLI
K?RCPG?JQ UGRF ? BGQ?@GJGRW GL BCRCPKGLGLE GD RFCGP

0 1JJ NPMQNCARGTC QRSBCLRQ KSQR BCKMLQRP?PREASKCLR?RGML GQ ?NNPMNPG?RC ?LB ASPPCLR ?LB RM
RFCGP NPMgAGCLAW GL RFC %LEJGQF J?LES?EC?2RBCP ?LW ?BBGRGML?J OSCQRGMLQ &MP DSPRFCP
JCTCJ ?BCOS?RC DMP QSAACQQ ?R RFC #)! )D ? GLDMPK?RGML ?@MSR BGQ?@GJGRW QCPTGACQ TGQGR
QRSBCLR Q NPGK?PW QNMICL J?LES?EC GQ MRFOPU AG?AFCD CRIP A?JJ MP
RF?L %LEJGQF RFC QS@KGQQGML MD %LEJGQF 9 # MP
J?LES?EC NPMgAGCLAW QAMPCQ GQ PCOSGPCB ?Q N?RR
MD RFC QRSBCLR Q ?NNJGA?RGML 0JC?QC QCC
)LRCPL?RGML?J 3RSEIMRBCR?GJQ #" - 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.
* (O#YE "| | Il CGRFCP RFC PCESJ?PJW QAFCBSJCB MPGCLR?RGML

) . ( ) JE ( NPMACBSPCQ MP DMJJMUGLE ? RMSP MD RFC D?AGJGRGCC

+0.L #.#.L GLQNCARGML MD COSGNKCLR UFCPC RP?GLGLE ?LB QCPTC

OPMQNCARGTC QRSBCLRQ ?PC CLAMSP?ECB RM AMKZRGAPMTGBCB
RFC #)! gPQRF?LB IBKGQQGMLQ )LDMPK?RGML 3CQQGMLQ
?LB /NCL (MSQCQ ?PC QAFCBSJCB RFPMSEFMSR RFC - [#0& /#*(L - ' (/L

WC?P EGTGLE NPMQNCARGTC QRSBCLRQ ? AF?LAC RMR2M F2Q 2PRGASI?RGML ?EPCCKCLRQ GL NJ?AC UGRF
UGRF ?BKGQQGMLQ PCNPCQCLR?RGTCQ D?ASIRW hBASFBBSR?RGML?J MPE?LGX?RGMLQ GLAJSBGLE FGEF

QRSBCLRQ #?JJ  #5,).129 MP TGQGR QAFMMJQ ?LB .?RGML?J 3RSBCLR /PE?LGX?RGMLQ .3/Q
UUU AG?AECD CBMP QCQQGML B?RCQ 4FC AMJJCEC ?2JQM F?Q ?PRGASJ?RGML ?EPCCKCLRQ UGRF
IP?LEC #MSLRW #MKKSLGRW #MJJCEC ?LB 2MAIJ?LB
[ &*IL ( L(- *&& (L !I- ' (L #MKKSLGRW #MJJCEC @MRF GL .CU 9MPBERIRE RFC

IQ ? NPMQNCARGTC QRSBCLR WMS ?PC CLAMSP?ECBRMC@QGHRM TGCU RFC AMKNJCRC JGQR MD N?PRGAGN?R
PCTGCU RFGQ A?RFIBIBPC QGELGLE ?L CLPMJJKCLR MPE?LGX?RGMLQ
?EPCCKCLR
-( -L- #L

&#*-(#L +O.L 4FC #)! K?W 2JIMU GLBGTGBS?JQ UFM F?TC C?PLCB
IQ ? NPMQNCARGTC QRSBCLR WMS ?PC CLAMSP?ECBARMICEC APCBGRQ ?R ?L ?AAPCBGRCB AMJJCEC ?LB MP
PCTGCU RFGQ A?R?JME @CDMPC QGELGLE ?L CLPMJZKECHRPQGRW ?LB MP RFPMSEF QCJCAR CV?KGL?RGMLQ 2L
?EPCCKCLRIMS ?PCGPC ?JQM CLAMSP?ECB RM PCTGCMP RFPMSEF RFC KGJGR?PW ?LB MP RFPMSEF JGDC
RFC 3AFMMJ 0CPDMPK?LAC &?AR 3FCCR UFGAF KSQR&IGCTCKCLR RM @C ?U?PBCB SN RM  APCBGRQ RMU?PBC
NPMTGBCB RM WMS @CDMPC QGELGLE ?L CLPMJJKCRRY)!I SLBCPEP?BS?RC BCEPCC MP SN RM QGV APCBGRQ

?EPCCKCLR RMU?PBQ RFC -?QRCP MD 0OPMDCQQGML?J 3RSBGCQ BCEPC
"CA?SQC MD RFC SLGOSC L?RSPC MD RFC #)! Q ASPPGASJ?
"# &L/ ( - L MLJIJW QCJCAR AMSPQC UMPI A?L @C AMLQGBCPCB DMP

)L MPBCP RM PCrCAR RFC PCOSGPCKCLRQ ?LB QR?LEBBBERDCP APCBGR 4FC #)! BMCQ LMR ?AACNR RP?LQDCP
MD RFC DMMBQCPTGAC ?LB FMQNGR?JGRW GLBSQRARCHERQ DMP J?@MP?RMPW AMSPQCQ SLICQQ QNCAGQA
#SJGL?PW )LQRGRSRC MD IKCPGA? PCOSGPCQ 2JJ QREBMREYRB SLBCP 7L ?PRGASJ?RGML ?EPCCKCLR MP
KCCR ACPR?GL CQQCLRG?J DSLARGMLQ RCAFLGA?J ORM¥PARPEERRH@W RFC #)! 7Q 7L CIJCARGTC GL ASJGL?PW ?PRQ

LCCBCB DMP QSAACQQDSJ AMKNJCRGML MD 2JJ NF?@ k6 ?LB N?QRPW ?PRQ MP FMQNGR?JGRW ?LB QCPTGA
RFC CBSA?RGML NPMEP?KQ 4M N?PRGAGN?RC GL ?LE?L?ECKCLR AMSPQCQ #MSPQC UMPI CT?JS?RCB ?LB

ACPRGQA?RC NPMEP?KQ C?AF QRSBCLR UGRF MP USKEIER?@GIGRW PCI?RGTC RM QR?LB?PB AMJJCEC SLGT(

PC?QML?@JC ?AAMKKMB?RGMLQ KSQR @C ?@JC RVASEEI®ASI? UGJJ @C ?U?PBCB AMJJCEC RP?LQDCP APCBGR
RFCQC QR?LB?PBQ AMLQGQRCLR UGRF RFC #)! Q 4P?LQDCP #PCBGR OMJGAW
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4P?LQDCP APCBGR PCOSCQRQ ?PC PCTGCUCB @W RFC %BSA?RGML #% 4FC QRSBCLR K?W ?JQM PCACGTC
?NNPMNPG?RC BC?L ?7QQMAG?RC BC?L RM BCRCPKGLC RA®IJICEC APCBGR DMP KGJGR?PW CVNCPGCLAC RFPM:
COSGT?JCLAW GL AMLRCLR ?LB JCTCJ RM #)! AMSPQCQ MIRFC ,GDC IAFGCTCKCLR OMPRDMJGM

A?RCEMPGCQ 4P?LQDCP APCBGR ?QQGELKCLR RM ? N2PRGRSBZR.R K?W PCACGTC APCBGR DMP JGDC

K?HMP GQ BCNCLBCLR ML RFC QNCAGgA AMSPQCQ ?LB ?AFGCTCKCLR DMP CYNCPGCLACQ MSRQGBC RP?BGRC
BGQRPG@SRGML PCOSGPCKCLRQ BCCKCB ?NNPMNPG?RENIMEEC AMSPQCQ RF?R KCCR RFC JC?PLGLE
RP?LQDCP GLRM RF?R K?HMP M@HCARGTCQ MD RFMQC AMSPQCQ 4FC QRSBCLR UG

AF?PECB ?AAMPBGLE RM RFC DCC JGQRCB GL &CCQ 4F
1SCQRGMLQ ?@MSR RP?LQDCP APCBGR QFMSJB @C BGPCARGBIOQCQQCE

RM RFC #CLRCP DMP #?PCCP ?LB |A?BCKGA IBTGQGLE ?R #SJGL?PW ?PRQ ?LB @?IGLE ?LB N?QRPW ?PRQ

RP?LQDCPAPCBGRQ ASJGL?PW CBS QRSBCLRQ K?W @C CIJGEG@JC RM PCACGTC CVRCPLQ
APCBGR @?QCB ML UMPI CYNCPGCLAC

++- *1&L-#/- #L 0 .ML APCBGR @C?PGLE GL AJ?QQ MP MLJGLC AMSPQCQ

4FC DMJIJMUGLE N?P?KCRCPQ KSQR @C KCR RM RP?LQDOPGJJ @C AMLQGBCPCB MLJW ?Q N?PR MD ? ,GDC

APCBGR IAFGCTCKCLR OMPRDMJGM

0 ! QRSBCLR K?W @C CIGEG@JIC RMPCACGTC SNRM /v @)
APCBGRQ RMU?PB ? BCEPCC DMP NPGMP AMSPQC YMBl-5r0 2AACNRCE DMP RP?LQDCP K?W AMSLR RMU?

ACPR?GL CV?KGL?RGMLQ KGJGR?PW CVNCPGCLAC B A\\ikNICRGML MD BCEPCC PCOSGPCKCLRQ @SR 2|

MP JGDC ?AFGCTCKCLR LMR A?JASJ?RCB GL ? QRSBCLR Q EP?BC NMGLR
0 ILWAMSPQC DPMK ?LMRFCP FGEFCP CBSAPRGML o1 por c: o) REG AMIJOEG

GLORGRSRGML DMP UFGAF RP?LQDCP APCBGR GQOngéﬁgﬁE%F?PECQ 2PC 2QQCQQCB @?QCB ML DSJJ RG

QFMSJB LMPK?JJW @C DPMK ?L ?AAPCBGRCB AMJJCE(SRSBW UGRF C?AF QCKCQRCP P?LEGLE @CRUCCL
?LB MP SLGTCPQGRW ?Q PCJCT?LR RM ? N?PRGASJ?P h APCBGRQ 3RSBCLRQ UFM R?IC DCUCP MP KMPC

K2HMP RF?L RFC DSJJ RGKC AMSPQC JM?B UGJJ @C AF?PECB
0 ! QRSBCLR KSQR F?TC AMKNJCRCB RFC AMSPQC RM 5\ A\\pBGLE RM RFC DCC JGQRCB GL &CCQ 4F7R -?W "C
@C RP?LQDCPPCB DPMK ?LMRFCP GLQRGRSRGML UGBHR00cs

EP?BC MD ﬁ 'V'F; @iRRCP DMP SLBCPEP?BSYRC , 3RSBCLRQ UFM PCACGTC RP?LQDCP APCBGR 2LB UGQ
AM?SP%CQ °LB ? EP?BC MD * MP @CRRCP DMA RM QSNNJCKCLR RFCGP QCKCQRCP AMSPQCQ K?W R?|
EP?BS?RC AMSPQCQ 2L )LBCNCLBCLR 3RSBW AMSPQC MP CJCARGTC UGRF
o 4P?PLQDCPPCB AMSPQCQ ?PC LMR APJASI?RCE GLRM 2L\ CPKGOOGML MD REC FNNPMNPG?RC 2A2BCKGA
QRSBCLR Q MTCP?2JJ EP?BC NMGLR ?TCP?EC BCaL
? ? ? ?
AFC DMJIMUGLE ?BBGRGML?J N?P?KCRCPQ 2JQM 2NNJW 46° RP?LQDCP?@GIGRW MD APCBGRQ C?PLCB 2R RFC
CICTALR GO ?R RFC AMKNJCRC BGQAPCRGML MD ?L GLQRGRSR

UFGAF RFC QRSBQCRIQ RM RP?LQDCP

o ! QRSBCLR RMMI RFC #MJJCEC "M?PB !0 CV?K 2LB
PCACGTCB? MP FGEFCP oLt oL
4FC #)! UGJJ ?AACNR 10 #?JASJSQ ?LB 10 4FC RP?LQDCP APCBGR ?NNC?J NPMACQQ KSQR @C GL
3R?RGQRGAQ GD RFC QRSBCLR PCACGTCB ?AAMIPB?LAC UGRF RFC DMJJIMUGLE NPMACBSPCQ

FGEFCP
I QRSBCLR RMMI QCJCARCB #,%0 CV?KQ MP $334 4FC QRSBCLR KSQR PCTGCU RFC RP?LQDCP APCBGR

CV?KQ UGRF OS?JGDWGLE QAMPCQ ?Q BCRCPKGLCB@WS?RGML UGRF RFC RP?LQDCP APCBGR AMMPBGL?
REC EP?BGLE 2SREMPGRW 4FC QRSBCLR KSQR QS@KGR ? UPGRRCL QR?RCKCLR

0 ! QRSBCLR RMMI )LRCPL?RGML?J "?AA?J?SPC?RC ) MSRJIGLGLE RFC PC?QMLQ RFC QRSBCLR QFMSJB @C

AMSPQCQ UGRF 0S?JGDWGLE QAMPCQ ?Q BCRCPKGIEBGHP APCBGR MLC N?EC K?VGKSK
RFC EP?BGLE ?SREMPGRW 4FC QRSBCLR KSQR NPMTGBC ? BCR?GJCB AMSPQC

0 ! QRSBCLR UGJJ PCACGTC APCBGR GD RFC QRSBCLR ESGBC MP QWJJ?@SQ ?LB AMSPQC BCQAPGNRGML DP!

QSAACQQDSJIIW AMKNJCRCQ RFC #)! -?RF #F2JJCLEC RFC A?R?IME
ShVIK 4FC QRSBCLR KSQR QS@KGR RFC K?RCPG?JQ UGRF RF

o ! QRSBCLR K?W PCACGTC AMJJCEC APCBGR DMP KGJBR3ERPCP APCBGR ?NNC?J ?NNJGA?RGML RM RFC BC?
AMSPQCQ CT2JS?RCB @W RFC IKCPGA?L #MSLAGJ MIDMP ?A?BCKGA CLE?ECKCLR ?LB ?BKGLGQRP?RGML

o
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7GRFGL qTC @SQGLCQQ B?WQ RFC QRSBCLR UGJICKCQRCP ?LB UGJJ @C LMRGqCB MD RFC ?NNJGA?RGML
PCACGTC AMLGPK?RGML TG? C K?GJ RF?R RFC ?NIBZEQGML UGRFGL RUM UCCIQ 3N?AC K?W @C JGKGRCB L
GQ @CGLE PCTGCUCB @W RFC TGAC NPCQGBCLRAGD MNNMPRSLGRW

?A?BCKGA ?p?GPQ )D RFC QRSBCLR BMCQ LMR PCACGTC

AMLGPK?RGML RFC QRSBCLR QFMSJB AMLR?AR R@BA>>76 EFG67@FE

RP?LQDCP APCBGR AMMPBGL?RMP

7GRFGL @SQGLCQQ B?WQ RFC TGAC NPCQGBCLRBEQ KSQR F?TC QS@KGRRCB ?NNPMNPG?RC

2A?BCKGA ?p?GPQ UGJJ PCLBCP ? qL?J BCAGQGI\/%_M?KCLR?RGML ?LB MP RAG(3P RPPLQAPGNR Q @W
RFC ?NNC?J GQ EP?LRCB RFC RP?LQDCP APCBGRFC CLB MD RFC gPQR QCKCQRCP MD RFCGP BCEPCC

AMMPBGL?RMP UGJJ K?IC RFC LCACQQ?PW AF?L EEHEP?K RM’)@C AMLQGBCPCB D'})"P RP?LQDCP APCBGR’)
DMP RFG RP2LODCP?J MD APCBGR 3RSBCLRQ K?W LMR NPCQCLR RP?LQDCP APCBGR DMP -

AMSPQC GL NPMEPCQQ ?DRCP RFC ?BB BPMN NCPGMB F?Q
CVNGPCB /sAG?J AMNGCQ MD 2JJ RP?LQAPGNRQ QFMSJB @

* L/ L MH#- L o*L-(  -L- #L GCLR RM RFC

#@5A?,@9 EFG67@FE
CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQGLE

4M @C CT?JS?RCB DMP RP?LQDCP APCBGR ?R RFC #)?: C #SJIGL?PW )LORGRSRC MD IKCPGA? Q

GLAMKGLE QRSBCLRQ QFMSJB DMJIMU RFC AMJJCEC 5#’?KNSQ $PGTC ' '

2 2 2 '

?NNJGA?RGML NPMACBSPC DMP ?BKGQQGML (WBC 0?PI .9

o0 #MKNJCRC RFC ?NNJGA?RGML DMP ?BKGQQGML
#?BADF3@F @AF7 8AD 3>> EFG67@FE
0 )LAJSB@AT5;3> AMNGCQ MD ?JJ FGEF QAFMMJ ?LB I\/E’ ere @

AMJJCEC RP?LQAPGNRQ GD LMR NPCTGMSQIW QGIR, GRSBCLR GQ CLPMJJCB GL ? BCEPCC NPMEP?K RFC

0 3S@KGR RFC AMKNJCRCB ?NNJGA?RGML?LB  HRsBCLR GQ CVNCARCB RM AMKNJCRC RFC PCK?GLBCP ML
QSNNMPRGLE BMASKCLR?RGML RM RFC BCEPCC PCOSGPCKCLRQ ?DRCP RP?LQDCP APCBGR F:

CCL ?U?PBCB ?R 4FC #SJGL?PW )LQRGRSRC MD IKCPGA?
IBKGQQGMLQ $CN?PRKCLR @ L

4FC #SJGL?PW LQRGRSRC MD !IKCPGA? &MP DSPRFCP GLDMPK?RGML ML RP?LQDCP APCBGR QRSB
#?KNSQ $PGTC OFMSJB AMLR?AR RFC #CLRCP DMP #?PCCP ?LB !A?BCKGA
(WBC 0?P1 .9 IBTGQGLE RR?LODCPAPCBGRQ ASJGL?PW CBS

JLAC RFC QRSBCLR F?Q @CCL ?AACNRCB RM RFC #)! LB

MsAG?J RP?LQAPGNRQ ?PC ML qJC DPMK NPCTGMSQ L

GLORGRSRGMLQ RFC QRSBCLR UGJJ ?SRMK?RGA?JIW @C L L L L

PCTGCUCB DMP RP?LQDCP APCBGRQ 7GRFGL RFPCC UCCIQ MD L L L L

?AACNR?LAC RFC AMJJCEC UGJJ C K?GJ RFC QRSBCLRUGRF L

RFC PCQSJRQ MD RFC RP?LQDCP APCBGR CT?JS?RGMEC RP?LQDCP?@GJGRW MD APCBGRQ WMS C?PL ?R RFC #)

RFC AMKNJCRC BGQAPCRGML MD ?L GLQRGRSRGML RM UF
' QRSBCLR A?L @C ?U?PBCB RP?LQDCP APCBGR DMP {ffjfs k2w QCCI RM RP?LQDCP 'AACNR?LAC MD RFC BCEPCC

CVRCPLQFGN @7QCB ML NPCTGMSQ UMPI CVNCPGCL{ ACPRGGA?RC WMS C?PL ?R RFC #)! GQ 2JQM ?R RFC

%JGEG@JC QRSBCLRQ LCCB RM F?TC ?RJC?QR - WCARRW¥ERC BGQAPCRGML MD RFC GLQRGRSRGML RM UFGA
NMQR FGEF QAFMMJ DMMBQCPTGAC CVNCPGCLAC URRly gccl RM RP?LQDCP )D RFC APCBGRQ RF?R WMS C?PL
NPMEPCQQGTC JCTCJQ MD PCQRNMLQG@GJGRW GL RkEG o GLQRGRSRGML ?PC LMR ?AACNRCB ?R RFC GLQRGRS
NPMDCQQGML?J IGRAFCL 4M @C AMLQGBCPCB DMP BESRF wMs QCCl RM RP?LQDCP WMS K?W @C PCOSGPCB F
APCBGR QRSBCLRQ KSQR QS@KGR RFC QR?LB?PB  pcnc2R QMKC MP 23J MD WMSP AMSPQCUMPI 2R RF?R

?BKGQRQGMLQ K?RCPG?JQ ?Q UCJJ ?Q RFCGP P_QSK_gLBRERSRGML &MP RFGQ PC?QML WMS QFMSJB K?IC ACPF
?BBGRGML?J NPMDCQQGML?J JCRRCP MD PCAMKKCLEZRGNhSP 2RRCLB?LAC ?R RFGQ GLQRGRSRGML UGJJ KC(
3RSBCLRQ UGJJ @C PCOSGPCB RM QS@KGR 7L MLIGipsp cBSA?RGML?J EM?JQ 4FGQ K?W GLAJSBC AMLR?ARG
?NNJGA?RGML ?LB ?RR?AF GRCKQ CICARPMLGA?JIW,2L8 HRGRSRGML RM UFGAF WMS K?W QCCl RM RP?LQDCP

NCPQML?J GLRCPTGCU K?W @C QAFCBSJCB RM BGRARRRIBELE RFC #)! RM BCRCPKGLC GD WMSP APCBGRQ UG,
TCPGDW RFCGP CVNCPGCLAC 3RSBCLRQ KSQR QS@KEHR BECHP

?NNJGA?RGML ?LW RGKC @CDMPC RFC CLB MD RFC gPQR

#)! lA?BCKGA #?R?IME
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# L "# 1" (L * ] *&#L "#..8%5(L *&tt AL
3RSBCLRQ K?W @C ?@JC RM C?PL JGDC ?AFGCTCKCIRWMNFGBMP 53 QCPTGAC KCK@CPQ ?Q LMRCB @CJMU
DMP QCJCAR JG@CP?J ?PRQ ?LB @SQGLCQQ K?L?ECKCBETGBS?JQ UFM F?TC LMR ?RRCLBCB 4FC #SJGL?PW
SLBCPEP?BS?RC AMSPQCQ GD RFCW A?L BCKMLQRPJIRQRFREBRC MD IKCPGA? #)! DMP KMLRFQ MP KMPC UGJJ
RFCW F?TC ?A0SGPCB RFC ILMUJCBEC AMLR?GLCB GE?TC RFC MNNMPRSLGRW RM AMKNJCRC RFCGP BCEPCC
RFMQC AMSPQCQ AMLRGLECLR SNML QSAACQQDSJ PC?BKGQQGML )LBGTGBS
UGQFGLE RM ?NNJW RM 4FC #SJGL?PW )LQRGRSRC MD IKCF
4FC QSAACQQDSJ A?LBGB?RC DMP JGDC ?AFGCTCKCW#H‘EQ‘JB_@RGQQGML ?DRCP 7L ?@QCLAC MD KMLRFQ MP
KSQR @C ?RJC?QR WC?PQ MJB F?TC AMKNJCRCB R&@#pC KSQR AMKNJCRC RFC ?NNPMNPG?RC ?NNJGA?RGML
qPQR QCKCQRCP ?R RFC #)! ?LB F?TC qTC WC?PQ MDG|AJSBGLE ?L CQQ?W ?LB QS@KGR ?JJ PCOSGPCB

PCJCT?LR UMPI KGJGR?PW ?LB MP JGDC CVNCPGCLAHMRERELR?RGML RM RFC #)! Q #CLRCP DMP IA?BCKGA
F?TC PCQSJRCB GL AMJJCEC JCTCJ JC?PLGLE #?LBGBRREQGLE DMP AMLQGBCP?RGML

UGJJ @C AMKNCRCLR UPGRCPQ ?LB F?TC RFC RGKC ?LB

CLCPEW RM BCTMRC RM RFC UPGRGLE MD ? ,GDC !AFBTGIORRYRCKCLR MD gL?LAG?J ?GB GQ LMR ?SRMK?RGA SN
OMPRDMJGM 4FC NMPRDMJGM GLAJSBCQ ? BCQAPGNIGZEK®DJBML ?LB GLBGTGBS?JQ KSQR AMLR?AR 3RSBCLF
QRSBCLR Q JGDC ?AFGCTCKCLRQ ?LB FMU RFCQC  &GL?LAG?J ?LB 2CEGQRP?RGML 3CPTGACQ BGPCARJW RM |
CVNCPGCLACQ ?JIMUCB RFC QRSBCLR RM ?AOSGPC QBBJJQ ?LB

ILMUJCBEC MD AMKN?P?@JC T?2JSC RM UF?R AMSJB F?TC

@CCL ?A0SGPCB DPMK QNCAGgA AMSPQCQ ?R RFC ##FC #)! UGJJ NPMKNRJW PC?BKGR ?L GLBGTGBS?J UFMQC
CBSA?RGML U?Q GLRCPPSNRCB @W TMJSLR?PW MP

4M CVNJMPC RFCGP GLBGTGBS?J QGRS?RGMLQ GLRGPUQISLR?PW 53 KGJGR?PW QCPTGAC MD KMPC RF?L
QRSBCLRQ QFMSJB qPQR AMLR?AR RFC #CLRCP DMP ARRQCRASRGTC B?WQ UFGJC CLPMJJCB GL ? APCBGR @C?P!
?LB IA?BCKGA IBTGQGLE ?LB KCCR UGRF ?L ?BTGQMPNEMEP?K ?R RFC #)! | PCRSPLGLE 53 QCPTGAC KCK@CP
RFCW PCACGTC ?NNPMT?J RM NPMACCB UGRF BCTCIBMGREMR LCCB RM EM RFPMSEF RFC DMPK?J

NMPRDMJGM RFCW UGJJ @C PCEGQRCPCB DMP RFCPGRENJGA?RGML NMJGAW ?LB QFMSJB AMLR?AR 3RSBCLR
IAFGCTCKCLR OMPRDMJGM AMSPQC ?LB @C AF?PECBSEDRIAG?J ?LB 2CEGQRP?RGML 3CPTGACQ RM GLGRG?RC |
MD  /TCP RFC AMSPQC MD ? K?VGKSK MD CGEFR  NPMACQQ

UCCIQ QRSBCLRQIUGRF RFC QSNNMPR MD RSRMPQ DPMK

RFC ,G@P?PW ,C?PLGLE #MKKMLQ GD LCCBCBIAMKNSERBEPEP?BS?RC QRSBCLRQ UFM F?TC @CCL ?U?W DPMK

?LB QS@KGR RFCGP NMPRDMJGM DMP CT?JS?RGML RFC #)! DMP KMPC RF?L RCL ~ WC?PQ UGJJ @C FCJB RM
RFC PCOSGPCKCLRQ MD RFC ?A?BCKGA A?R?IJME GL CpCAR

I BCAGQGML K?W PCQSJR GL ?L ?U?PB MD APCBGR ? BRECGIKC MD PC?BKGQQGML 'P?BS?RC QRSBCLRQ UFM
MD APCBGR PCOSCQRCB MP ? PCOSCQR DMP ?BBGREMICE@CCL ?U?W DPMK RFC #)! DMP KMPC RF?L qTC
GLDMPK?RGML 3RSBCLRQ UGJJ @C LMRGqCB MD RFOBCRGQEMIL @C FCIB RM RFC PCOSGPCKCLRQ MD RFC
@W RFC RP?LQDCP APCBGR AMMPBGL?RMP INNC?JQPR?BCRGA A?R?IJME GL CpCAR ?R RFC RGKC MD

K?BC RM RFC ?NNPMNPG?RC ?A?BCKGA BC?L PC?BKGQQGML
-#1 ALY L ++&# (L * L &MP RFC DSJJ NMJGAW ML PC?BKGQQGML RM 4FC #SJGL?P\
JLORGRSRC MD IKCPGA? NJC?QQQUEKRELIGML
0JC?QC QOEGT?AW MD INNJGA?RGML 2CAMPBQ
OMJIGAW
I+ - -
OIL (- -L #( /#*(.L

)L QMKC GLQR?LACQ ? ASPPCLRJW CLPMJJCB ?QQMA’%’?EIQIBR?RC $CN?PRKCLR MD (C?JRF ?LB RFC #)! PCOSGPC

BCEPCC QRSBCLR;K?W Qccl® RP:LQ'DCP N,I)D QRSBGM@&@T_R?RGML MD QAPCCLGLE DMP RS@CPASIMQGQ 4"
DPMKRFC (WBC 02P1 .9 3R (CJCL? # MP 32L ?1LB BMASKCLR?RGML MD F?TGLE PCACGTCB RUM --2

ILRMLGM 48 A?KNSQCQ 0JC?QC PCDCP RM RFC AMJJS:JJ:.&I %
7AAGL?RGMLQ )D RFCQC PCOSGPCKCLRQ ?PC LMR KCR
2 " ? QNDIVEA
OMJGAW ML 4P?LQDCPQ "CRUCCL #7KNSQC W:céRSBCLRQ UGJJ LCCB RM @C QAPCCLCB DMP 4" ?LB MP PC

ML AZKNSQ RPZLQDCPQ GKKSLGXCB DMP --2 4FC #)! PCOSGPCQ T?AAGL?RGML
?E?GLQR FCN?RGRGQ ! EGTCL GL RUM GLHCARGMLQ QGV K
?N?PR 6?AAGL?RGML ?E?GLQR FCN?RGRGQ " GQ
PCAMKKCLBCB @SR LMR PCOSGPCB 4FC FCN?RGRGQ "

#)! lA?BCKGA #?R?IME
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T?AAGLC GQ EGTCL GL RFPCC GLHCARGMLQ MTCP QGVEKMILRBGEGR?7ICP?JJ KGLGKSK QAMPC MD UGRF ?
4FC -CL?ARP? T?AAGLC RM NPMRCAR ?E?GLQR KCLGLEGRKEGLGRSK QAMPC MD GL C?AF QCARGMODRCP
PCOSGPCB GL #?JGDMPLG? ?LB 4CV?Q ?LB PCAMKKCLBCBSQGLE MSP BGQAMSLR AMBC
GL .CU 9MPI 4FC KCLGLEGRGQ T?AAGLC GQ ?T?GJ?@JCdGD4% IA?BCKGA 0C?PQMICP?JJ KGLGKSK
MLC GLHCARGML QAMPC MD

o # IBT?LACB #?K@PGBEC %LEJGPEP?JJ QAMPC

3RSBCLRQ QFMSJB K?IC ?PP?LECKCLRQ UGRF RFCGP MD UGRF KGLGKSK QAMPC MD  GL C?AF QIGJJ
FC?JRF A?PC NPMTGBCP RM ?BKGLGQRCP ?LW PCOSGPCB

GKKSLGX?RGMLQ BSPGLE RFCGP PCOSGPCB KCBGAZDZTMRAMPC PCQSJRQ KSQR @C B?RCB UGRFGL RUM WC?F
?NNMGLRKCLR LW DMJJMU SN T?AAGL?RGMLQ A?L @D RFC GLRCLBCB QR?PR B?RC

?PP?LECB RFPMSEF ? NPMTGBCP JMA?J RM RFC QRSBCLR Q

A?KNSQ 'R RFC .CU 9MPI A?KNSQ (C?JRF 3CPTGACQ &3@9G397 -5:AA> A@6;FA@3> 67,EEA@

A?L ?BKGLGQRCP T?AAGLCQ ?LB AF?PEC ?JJ T?AAGLC DCCQ i o i .
RM RFC QRSBCLR Q ?AAMSLR #MLBGRGML?J MP NPMTGQGML?J ?BKGQQGML KC?LQ RF?F

RFCPC ?PC QRGJJ RCPKQ RF?R LCCB RM @C KCR @CDMPC
4FC CLRGPC 6?AAGL?RGML OMJGAW A?L @C DMSLB MIARKEENR?LAC A?L @C qL?JGXCB GL RFGQ A?QC %LEJGQF

#)! -2GL -CLS OMJGAGCQ ?LB OPMACBSPCQ N?EC QIGJJIQ )D RFC QRSBCLR BMCQ LMR F?TC RFC QIGJJQ RM
QSAACQQDSJIW AMKNJICRC ? J?LES?EC CV?K RFCW K?W

( - (H*(&L10 (I.L QCJCAR ? AMLBGRGML?J ?BKGQQGML N?RFU?W RM RFC #)!
T+ (L 4AFC #)! UMPIQ UGRF RFC DMJJMUGLE J?LES?EC QAFMMJQ

INNJGA?RGML NPMACBSPCQ ?PC RFC Q?KC ?Q RFMQC DMB: o ) 023RX (?EECPRW
?NNJGA?LRQ UFM ?PC 5 3 #GRGXCLQ UGRF RFC CVACNR%MM’EP,)K '(% '
MD DMSP ?BBGRGML?J PCOSGPCKCLRQ '

%LEJGQF ,?LES?EC

,0 4FC #)I UGJJ ?AACNR AMKNJCRGML
MD (%,0 ,CTCJ !A?BCKGA 0?RFU?W OPMEP?K

0 %,3,?LES?EC #CLRCPQ 4FC #)! UGJJ ?AACNR

LRl (0 Tl - # (AL AMKNJCRGML MD JCTCJ

JLRCPL?RGML?J QRSBCLRQ ?PC PCOSGPCB RM BCKMLQRBER@PL?RGML?J -GB 0?AGQA #MJJCEC )-0'# 4FC

NPMMD MD %LEJGQF NPMgAGCLAW @CDMPC RFCW A?L @75! UGJJ 2AACNR AMKNJCRGML MD RFC )-01# ,CTCJ

?AACNRCB RM RFC #)! 4FGQ A?L @C BMLC GL RFC i,MU IBT?LACB AMSPQC AMK@GLCB UGRF ?

DMJIMUGLE U?WQ RFPMSEF ?L ?NNPMTCB %LEJGQF QAMPC ML RFC -GAFGE?L 4CQR MD %LEJGQF ,?LES?EC

NPMAGCLAS?  @W AMKNJCRGLE ? NPMEP?K MD QRSEjVo,KNGPC 3R?RC %LEJGQF %3% #)! UGJJ 2AACNR

?R ?L ?NNPMTCB@9G397 E5:AASMP @W KCCRGLE RFC AMKNJCRGML MD %3% Q 'CLCP?J %LEJGQF ,CTCJ

CIGEG@GJIGRW PCOSGPCKGHRD BI>-RIRC IBT?LACB #

@9>E: *DARS;7@5K J3?7E 4FC NPMACQQ RM ?NNJW DMP AMLBGRGML?J ?BKGQQGML (

DMJJIMUQ

4FC ?NNJGA?RC K?W AMKNJCRC ?LB QS@KGR RFC QAMPCQ

DPMK MLC MD RFC DMJJMUGLE J?LES?EC CV?KQ ?Q NPMMIRINJW RM REC #)! SQGLEMREGLC ?NNJGA?RGML

MD %LEJGQF NPMgAGCLAW DMPK

0 3S@KGR ?JJ ?NNJGA?RGML K?RCPG?JQ ?JMLE UGRF ?L
K?GJ REBKGQQGMLQ ASIGL?PWIESA?RGLE RFC
GLRCLRGML RM QRSBW %LEJGQF ?R MLC MD RFC
?NNPMTCB QAFMMJQ 0JC?QC GLBGA?RC UFGAF
N?PRLCP QAFMMJ GC REGJ

0 )D RFC ?NNJGARRQ RFA?BCKGA ?BKGQQGMLQ
APGRCPG? RFCW UGJJ @C GQQSCB ? JCRRCP GLBGA?
NPMTGQGML?J ?2AACNR?LAC

0 'NNJW RM MLC MD RFC J?LES?EC QAFMMJQ JGQRCB
?7@MTC

o 5NML AMKNJCRGML MIARISEPQC MD QRSBW ?R RFC
J?LES?EC QAFMMJ QCLB RFC #)ARPRGgA?RC MD
AMKNJCRGML MP RP?LQAPGNR

0 )%,43 IA?BCKGATCP?JJ KGLGKSK QAMPC MD
UGRF ? KGLGKSK @?LB QAMPC MD  GL C?AF
QCARGML

0 4/%&, ITCP?JJ KGLGKSK QAMPC MD UGRF ?
KGLGKSK @?LB QAMPC MD GL C?AF QCARGMLIUC
2JQM ?AACNR RFC (MKC %BGRGML ?Q UCJJ 2Q -W
"CQR 3AMPCQ

0 $SMIGLEM %LEJGQF/A0BRIJ KGLGKSK QAMPC
MD UGRF ? KGLGKSK MD GL C?AF
QS@QCARGML

0 G4%0 A?BCKGA 0JEITP?JJ KGLGKSK QAMPC MD

#)! lA?BCKGA #?R?IME
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0 3RSBCLRQ UFM AMKNJCRC J?LES?EC NPMEP?KQ ?PC #?GAMQ )QJ?LBQ 5E?LB? 5LGRCB +GLEBMK
CVNCARCB RM CLPMJJ ?R #)! ML RFC LCVR ?T?GJ?@JC 5LGRCB 3R?RCQ 4CPPGRMPGCQ :?K@G?
CLRPW B?RC ‘GK@?@UuUC

*DAAS A8 @9>;E: 13;H7D *A>:5K 1)3(,1.'51'% 02/<#)%.#9 4%34 /.,9 71)6%$ &/2
100,)#1.43 &2/- .')3(,1.'51'% %$5#14)/.], 3934%-3
13 GLRCPL?RGML?J ?NNJGA?LRQ UFMQC CBSA?RGML F?Q
@CCL NPGK?PGJW MSRQGBC RFC 5LGRCB 3R?RCQ MR WCREARGMLQ PCE?PBGLE ? U?GTCP MD RFC %LEJGQF
KSQR NPMTGBC M@HCARGTC CTGBCLAC MD NPMgAGTALBS TECRIMGAGCLAW PCOSGPCKCLR A?L @C QS@KGRRC
%LEJGQF J?LES?EC ?Q GLBGA?RCB UGRF RFC ?@MTMRMBKGQQGMLQ ASIGL?PW CBS

PCOSGPCKCLRQ (MUCTCP RFC DMJIJMUGLE CVACNRGMLQ
2NNJIW 4FC #SJGL?PW )LORGRSRC MD IKCPGA?L PCQCPTCQ RFC PC

RM PCOSGPC CTGBCLAC MD %LEJGQF J?LES?EC NPMgAGCL
0 INNJGA?LRQ UFM F?TC PCACGTCB ? QAMPC MD ! DM#P?JJ ?NNJGA?LRQ RFC ?BCOS?AW MD UFGAF QF?JJ @C"

# h MLRFC'#%/,CTCJ ! ,CTCJ '#3% MP RFC QMJC BGQAPCRGML MD RFC #)! 'IBKGQQGMLQ /sAC
)#3% %LEJGQF ,?LES?EC &GPQR ,?LES?EC CV?K
UGRFGL RFC N?QR RUM WC?PQ e lxL O( #(IL

0 INNJGA?LRQ UFM F?TC R?ICL )" %LEJGQF ,?LE ?LBAFGQ GQ LCACQQ?PW DMP GLRCPL?RGML?J QRSBCLRQ RM
GR 3, (, UGRFGL RFC N?QR RUM WC?PQ ?LB UGRRFCGP #CPRGGA?RC MD %JGEG @ GJGRMMEMHK )

KGLGKSK QAMPC MD DSLBGLE A?L @C ? AMNW MD ? @?LI QR?RCKCLR DPMK ?

0 INNJGA?LRQ UFM F?TC QRSBGCB GL 5 3 ?AAPCBGRGBLEQ MP AFCAIGLE ?AAMSLR ACPRGQA?RC MD BCNMQG
FGEF QAFMMJIQ MP SLGTCPQGRGCQ UGRF EP?B&MPEIR?PICR 2AAMSLR QFMUGLE NPMMD MD DSLBGLE @V
FGEFCP GL LML %3, %LEJGQF AMSPQCQ -SQR FREZ ?NNJGA?LR MP RFCGP QNMLQMP /2 ? JCRRCP DPMK RF(
QRSBGCB GL RFC 53 UGRFGL RUM WC?PQ MD RF&?| | TCPGDWGLE RF?R RFC PCOSGPCB DSLBQ ?PC PCQCPT
GLRCLBCB QR?PR B?RC 4P?LQAPGNRQ UGJJ @QCHup REBEP CBSA?RGML 4FC ?NNJGA?LR AMSJB 2JQM
@W RFC IBKGQQGMLQ /sAC RM BCRCPKGLC BMULIM?B RFGQ MsAG?J @7?LI ACPRGgA?RI$&ILRM/IPK

CIJGEG@GJIGRW qJJ MSR MP DMP RFC QNMLQMPjQ qL?LAG?J GLQRGRSRGML
0 INNJGA?LRQ UFMQC CBSA?RGML?J ASPPGASJISK RRR2

DMPCGEL FGEF QAFMMJ MP SLGTCPQGRW U?Q R?SEFR
CLRGPCJIW GL RFC %LEJGQF J?LES?EC 4FC RP?LQABANBKCLR?RGML KSQR @C DPMK UGRFGL RFC N?QR
KSQR GLBGA?RC %LEJGQF ?Q RFC J?LES?EC MD KMLRFQ 7C ?QI RM QCC ?R JC?QR 53%$ DMP
GLQRPSARGML MP ? QGELCB ?LB QR?KNCB JCRR{BBPMEBS?RC NPMEP?KQ MP 53% DMP

RFC QAFMMJ GLBGA?RGLE RF?R %LEJGQF U?Q REB?BS?RC NPMEP?KQ MP RFC COSGT?JCLR GL RFC
J?LES?EC MD GLQRPSARGML KSQR @C QCLR RMRHGIGA?LR Q AMSLRPW[Q ASPPCLAW 4FGQ ?KMSLR GQ RF

'BKGQQGMLQ /sAC COSGT?JCLR MD MLC ?A?BCKGA WC?P MD RSGRGML DCCQ
0 INNJGA?LRQ NPGK?PGJW CBSA?RCB GL %LEJGQRRFBPEQRGK?RCB JGTGLE CVNCLQCQ DMP RFC GLRCLBCE
DMJJMUGLE AMSLRPGCQ RCPPGRMPGCQ NPMEP?K MD QRSBWLIM?B ? AMNW MD RFC MsAG?J

ILESGJJ? ILRGES? ?LB "?P@SB? ISQRP?JG? @2| | ACPRGGA?RGML DSELK
"2F?K?Q "?P@?BMQ "CJGXC "CPKSB?
"MRQU?L? "PGRGQF 6GPEGL )QI?LBQ #?L?B? g . jws(L* L#((  #8&L 0++* /L

CVACNR 1SC@CA #?WK?L | JCRRCP MD gL?LAG?J QSNNMPR DPMK RFC ?NNJGA?LR MP
JQIZLB@EMKGLGA? %QU?RGLG 3U?XGI?LB o\ NjGA2LR Q QNMLQMP GQ 2JOM PCOSGPCB RM EM 2JMLE |
fg‘?J”'i'-B ZQJ?LB%GT% 4FC 7K@G? z?';? RFC OPMMD MD &SLBGLE QR?RGLE RF?R RFCW GLRCLB RM
G@P?JR?P 'PCL?B? 'SCPLQCW 'SW?L* AMTCP 2JJ RSGRGML ?LB JGTGLE CVNCLQCQ UFGJC RFC
JPCI?LB JQIC MD -2L *?K?GA? *CPQCW  pspcl R QRSBGCQ 7R REC #)

+CLW? ,CQMRFM ,G@CPG? -2J?2UG

'GAPM'—SQG? 'M'-?RQCPP?R 'C%:C?J?'—B AFC ?NNJGA?LR KSQR QS@KGR RFGQ DMPK CTCL GD
-GECPG? 3GCPP?,CMLC 3GLE?NMPC  3MSREg\NMPRGLE RFCKQCJITCQ ?LB RFC L?KC MD RFC QNMLQN

IDPGA? 3R (CJCL? 3R +GRRQ ?LB .CTGQ 3Ry R K?RAF RFC L?KC ML RFC NPMMD MD DSLBGLE
SAG? 3R 6GLACLR ?LBRFC'PCL?BGLCQ  guackelRo

4?LX?LG? 4PGLGB?B ?LB 4M@?EM 4SPIQ ?LB

#)! lA?BCKGA #?R?IME
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$MULIM?B ? AMNW MD RFC BCAJ?P?RGML DMPK DMP  # &L (.0- ( L

SLBCPEP?BS?RC QRSBCLOBR 1JJ& 7?LB- QRSBCLRQ ?PC PCOSGPCB RM F?TC
$SMULIM?B ? AMNW MD RFC BCAJ?P?RGML DMPK DMP KCBGA?J GLQSP?LAC UFGJC GL RFC 53 4FC AMJJCEC
EP?BS?RC QRSBCLR®& QRPMLEJW PCAMKKCLBQ RF?R GLRCPL?RGML?J QRSBCLRQ
M@R?GL ? KCBGA?J GLQSP?LAC NJ?L @CDMPC RFCW JC?TC
*+A4L*L 4% L RF?R UGJJ AMTCP RFCGP FC?JRF AMQRQ GL RFGQ AMSLRPY

3RSBCLRQ KSQR NPMTGBC ? AMNW MD RFCGP N?QQNMPR

QFMUGLE RFCGP NCPOML?J GLDMPK?RGML N?EC RMYCLHBpcQRSBCLRQ K?W ?JQM U?LR RM QCASPC
2AASP?RC NPMACQQGLE MD &MPK ) AMTCP?EC DMP KCLR?J FC?JRF A?PC NPCQAPGNRGMLQ DN

?LW AFPMLGA GJJLCQQ ?LB BCLR?J A?PC ?Q RFCQC ?PC LM
*>73E7 @AF71JJ BMASKCLR?RGML KSQR @C GL %LEJGGFACQQ?PGIW GLAJSBCB GL @?QGA KCBGA?J GLQSP?LAC
)D MPGEGL?JQ ?PC GL ?LMRFCP J?LES?EC RFCW KSQRMIGAGCQ 3RSBCLRQ QFMSJB AMLQGBCP RFCGP MTCP?JJ
RP?LQJ?RCB @CDMPC RFCW ?PC QS@KGRRCB RM RAEHBQ ?LB UCJJ @CGLE ?Q RFCW QCJCAR ? FC?JRF NJ?L
RF?R GQ PGEFR DMP RFCK 1JQM KMQR NJ?LQ PCOSGPC
#.L 04 ' (ILF - L -*- 'GL N?PRGAGN?LRQ RM N?W DMP ? NMPRGML MD RFCGP A?PC

4FC BCEPCC NPMEP?KQ PCOSGPC ?L & QRSBCLR TGB#ACQQ RM QMKC A?QF MP APCBGR GQ QRGJJ GKNMPR?LR

JLRCPL?RGML?J QRSBCLRQ UFM FMIB 2L & QRSBCLRIGQ? '\ o 0 oo o o1 e oo pec
2LB ?PC CLPMJJCB GL RFCQC NPMEP?KQ K?W 79Q ' - BGLREC o.

L$"/1+

0 7MPI ML A?KNSQ DMP ? K?VGKSK MD FMSPQ
NCP UCCI UGRF ?SRFMPGX?RGML @W RFC QAFMMY - ("#+L
MsAG?J 0JC?QC QE&/RCPLQFGNI)LRCPL?RGML?J 3RSBCLRQ
0 #MKNJCRC RFC PCOSGPCB CVRCPLQFGN GL RFC 5 3
UGRF ?SRFMPGX?RGML @W RFC QAFMMJ MsAG?J
%KNIJMWKCLR ?SRFMPGX?RGML GQ HM@ QNCAGaf() H/l . | x| (|
0 !AACNR DSJJ RGKC CKNJMWKCLRIDMP SN RM — P
KMLRFQ ?DRCP AMKNJCRGML MD QRSBGCQIUGRF " \- &
?2SRFMPGX?RGML DPMK RFC $(3 TG? RFC ?NNJGASMEWPMIJ GL RFC #)! K?QRCP Q BCEPCC NPMEP?KQ RFC
NPMACQQ UFGAF R?ICQ ?NNPMVGK?RCJIW RFPCENNJGA?LR KSQR KCCR RFC DMJJMUGLE PCOSGPCKCLRQ @
KMLRFQ RFC NPMEP?K QR?PR B?RC

1JJ MD RFC ?@MTC CKNJMWKCLR MNNMPRSLGRGCQ PCOJBPE ? @?AFCIMP Q BCEPCC DPMK ?L ?AAPCBGRCB
3MAG?J 3CASPGRW LSK@CP 4FGQ ?NNJGA?RGML NPMACOE& GLQRGRSRGML MP FMJB ?L GLRCPL?RGML?J

R?ICQ h B?WQ UGRF ?SRFMPGX?RGML DPMK RFC QAFMMPSGT?ICLR RM ? @?AFCIMP Q BCEPCC
MsAG?J ?LB ?L MpCP MD CKNJMWKCLR 0 #MKNJCRC ?L %LEJGQF NPMgAGCLAW CV?KGL?RGML G

RFC QRSBCL&PQR J?LES?EC GQ LMR %LEJGQF 3CC
(AF7 #?L?BG?L AGRGXCLQ BM LMR LCCB ? TGQ? RM CLRCRFC JGQR MD CV?KGL?RGMLQ RFC #)! 2AACNRQ ?JMLE
RFC53 @SR KSQR F?TC ? N?QQNMPR ! QRSBCLR QFMSJBJGRF OS?JGDWGLE RCQR QAMPCQ SLBCP INNJGA?RGI
NPCQCLR RFC N?QQNMPR &MPK) 1" ?LB qL?LAG?J OPMACBSPC QRCN

BMASKCLR?RGML ?R RFC #?L?BG?L 53 @MPBCP
INNJGA?RGML K?RCPG?JQ UGJJ @C PCTGCUCB @W #)!

#.L ,0# ' (LF -6/ L -*- 'GL ?BKGQQGMLQ NPMEP?K ?BKGLGQRP?RGML ?LB RFC BC~?L

4FC ACPRGQA?RC NPMEP?KQ PCOSGPC 7L - QRSBCLRMWGHyS SAFMMJ MD "SQGLCQQ ?LB -?L?ECKCLR

4FC - TGQ? BMCQ LMR ?JJMU QRSBCLRQ RM UMPI GL RFC

5LGRCB 3R?RCQ BSPGLE RFCGP CBSA?RGML ?LB GQ Iwii# /#(L  -* 0- L

?AACNR?@JC DMP CKNJMWKCLR GL RFC 53 DMJJMUGEE QRCNQ RM ?NNJW DMP ?BKGQQGML RM RFC K?QRCP Q
EP?BS?RGML BCEPCC NPMEP?K ?PC ?Q DMJJMUQ

3RSBCLRQ K?W ?NNJW DMP CKNJMWKCLR ?SRFMPGX?RGM?B>7F7 F.7 3BB>;53F,A@
?DRCP AMKNJCRGML MD QRSBGCQ @?QCB ML MLC KMLRF MD 4M ?NNJW MLJGLC RFC ?NNJGA?LR KSQR AFMMQC
CKNJMWKCLR DMP CTCPW DMSP KMLRFQ MD QRSBW MLC MD RFC DMJJMUGLE KCRFMBQ
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)D ? #)!| 2AAMSLR GQ ?JPC?BW QIHRBN RFC &MMBQCPTGAC 4P?Al &MMB OPMBSAR #MLACNR 4P?Al MP
?NNJGA?RGML 3RP?RCEGA -?L?ECKCLR 4P?Ali?LB LMRC FMU RFC

)D ? #)| 2AAMSLR GQ LMR ?JPC?BW QCR RP?AI QCICARGML PCJ?RCQ RM RFCGP EM?JQ

SN APC?RC MLC

*3K F:7  3BB>;53F;A@ 877 &MP RFGEF7DPE ;@ AA6 -KEF7?E 3@6
4FC ?NNJGA?LR KR®W @W APCBGR A?PB ?R FFieF3;@34;>FRRFGGBC?J ?NNJGA?LR DMP RFGQ NPMEP?K
CLB MD RFC MLJGLC ?NNJGA?RGML GQ GLRCPCQRCB GL BCTCIMNGLE RFC JC?BCPQFGN QIGJJC

-G4?;F 3@ 7EE3K 4FC EP?BS?RC JCTCJ NPMEP?K}CACQQ?PW RM K?IC NMQGRGTC AF?LEC GL RFC DMMB
?PC ? PGEMPMSQ AMSPQC MD QRSBW PCOSGPGVQRCK F?Q ? N?QQGML DMP RFC FC?JRF COSGRW ?LB
AMKKGRKCLR ?LB NPMDCQQGML?JGQK QSQR?GL?@GJGRW MD RFC NJ?LCR ?LB GRQ GLF?@GR?LR(
AFCNPMQNCARGTC QRSBCLBAGRIR?L CQQ?wW  QCCIGLE RFC ILMUJCBEC RMMJQ ?LB AMLR?ARQ RM K?IC

RF?R BCQAPG@CQNBPEIGIRC DMP NSPQSGLE RFGBGPCPCLAC 3SAACQQDSJ ?NNJGA?LRQ UGJJ ?PRGASJI?RC
K?QRCP Q BCEPCC ?LB UFW RFCW ?PC ? QRPMLEAMKKGRKCLR RM ?L GKKCPQGTC CVNJMP?RGML MD RFC

A?LBGB?RC DMP RFC NPMEP7RCEROILQC GQQSCQ GLQRGRSRGMLQ NCMNJC NJ?ACQ ?LB PCJ?RGM

QFMSIJB@C h UMPBQ ?LB GLAJSBC RFC RF?R K?IC SN RFC DMMB QWQRCK ?LB RFC QMAG?J

DMJJMUGLE NMJGRGA?J CAMLMKGA ?LB CLTGPMLKCLR?J GQQSCQ RF?
ILW PCJCT?LR ?A?BCKGA ?LB MP NPMDCQQGR?NC GR INNJGA?LRQ QFMSJB @C NPCN?PCB DMP ?
?AFGCTCKCLRQ RF?R 2JIMU RRE #)! AF?JJCLEGLE F?LBQ ML NPMEP?K @?QCB ML GBCLRGDWAGLI
SLBCPQR?LB RREMQNCARGTC QRBBCLR ?LB QMJTGLE AMKNJCV JMA?J PCEGML?J ?LB EIM@?J
NPMDCQQGML?J AF?JJCLECQ PCJ?RCB RM ?EPGASJRSPC AJGK?RC AF?LEC

3NCAGQA 0S?JGRGCQ ?LB MP QIGJJQ RF?R HE?IRF ?LB LSRPGRGML QMAG?J HSQRGAC DMMB QCPTGA
QRSBCINMMQQCQQCQ RF?R A?L FCIN RFCK  CLTGPMLKCLR?J QSQR?GL?@GJGRW

CVACJ UGRFGL RFGQ NPMEP?K _ _ .
OPMDCQQGML?J EM?JQ ?LB FMU RFGQ NPMERMR RFEEF7DPE ;@ G>@3DK DREFC GBC?J

UGJJ FCIN RFC QRSBEGTTC RFMQC EM?2JQ &1 LBGB?RC F?@CKMLQRP?RCE PCAMPB MD
REC DMMB UMPJB 2AAMKNJGQFKCLR GL RFC NPMDCQQGML?J ASJGL?PW QCR

IL SLBCPQR?LBGLE MD RFC NPMEP?K AMLRCLp UFM U?LR Ff)'\" R?IC RFCGP N?QQGML APC?RGTGRW
GLBGA?RGLE FMU RFC OREBGEGTCO RFC AMKKGRKCLR 2LB TGQGML DMP RFC DSRSPC MD RFC

NPMEP?K AMLRCLR UGJJ FCIN RECK 2AFGCTASIGL?PW NPMDCQQGML RM ? LCU JCTCJ %JGEG@JC ?NNJ
RFCGP EM?JQ KSQR @C CJGEG@JC RM UMPI GL RFC 5LGRCB 3R?RCQ DMP
WC?PQ ?LB ?@JC RM N?PRGAGN?RC GL ? WC?P GLRCPLQF!

INNJGA?RGMLQ ?PC PCTGCUCB ?LB CT?JS?RCB GLBGFYBBP§RN #?JGDM&RGG?] A?LBGB?RCQ DMP RFGQ

?LB FMIGQRGA?JIW @W ? NPMEP?K QNCAGgA AMKKGHRHBIMK?W F?TC ?L ?BBGRGML?J GLRCPTGCU

RFC ?@GJGRW RM @CLCqR DPMK ?LB AMLRPG@SRCRGMPREECKCLR ?Q N?PR MD RFC ?NNJGA?RGML NPMACQQ
AMFMPR @?QCB NPMEP?K )R GQ GKNMPR?LR RM GLA¥$BRCLRQ AFMQCL DMP RFGQ FGEFJW QCJCARGTC NPMEP’

MD RFC PCOSCQRCB AMKNMLCLRQ MD RFC CQQ?W DM$JJ OS?JGDW DMP ? KCPGR @?QCB QAFMJ?PQFGN AMTCP
AMLQGBCP?RGML DSJJ RSGRGML NPMTGBCB DPMK RFC $MK 0_PGELML

3AFMJ?PQFGN &SLB
&MP RFGEF7D E :@ AA6 GE:@7EERFC GBC?J
?NNJGA?LR GQ JMMIGLE RM DSPRFCP RFCGP A?PCCP GL 7BAfi67 3 5ABK A8 3 DMEG?M AD 0
RF?R NMQGRGTCJW GKN?ARQ RFC DMMB QWQRCK ?LB
2BBPCQQCQ AF?JICLECQ RF?R RFC GLBSQRPW D?ACQ RMB7?WADP A@7 >7TFF7D A8
AFGQ A?L @C UGRFGL 2L MPE?LGX?RGML MP GL 2L D75A??7@63F,A@ 4FPMSEF RFC MLIGLC
CLRPCNPCLCSPG?J CLBC?TMP ?LB GL ? DMMBQCPTGAC NNJGA?RGML RFC ?NNJGA?LR UGJJ @C NPMKNRCB R
DMASQCB ?PC? MP GL ? DMMB NPMBSAR AMLACNR ?pc? NPMTGBC RFC AMLR?AR GLDMPK?RGML DMP MLC
4FCNPMONCARGTC QREBORRBBPCOO RFGO GL RFCGP  PCAMKKCLBCP 4F?R NCPQML UGJJ RFCL PCACGTC 2L

CQQ?W UFCL UPGRGLE ?@MSR RFCGP NPMDCQQGML?J 2/ “ARPMLGA PCOSCQR UGRF GLQRPSARGMLQ DMP
APPCCP EM?JQ QS@KGRRGLE ? PCAMKKCLB?RGML RFPMSEF RFC

?NNJGA?RGML NMPR?J 4FC C K?GJ UGJJ @C QCLR
)L ?2BBGRGML RP®MQNCARGTC QRSBCLENGATDW GKKCBG?RCJW SNML Q?TGLE RFC ?NNJGA?RGML
UFGAF RP?AI RFCW K?W @C GLRCPCQRCB NSPQSGLE BSPGLE
RFC QCAMLB WC?P MD RFC NPMEP?Ki2CQR?SP?LR
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4FC PCAMKKCLB?RGML QFMSJB @C 4ACQR MD %LEJGQF ?Q ? &MPCGEL
AMKNJCRCB @W QSNCPTGQMPQ MP NPMDCQQGML?J2LES?EC 4/%&, iKGLGKSK QAMPC MD

AMJJC?ESCQ UFM A?L ?RRCQR RM RFC NMGLRQ UGRF ?R JC?QR NMGLRQ GL C?AF @?LB

?NNJGA?LR Q NPMDCQQGML?J ?@GJIGRGCQ JLRCPL?RGML?J %LEJGQF ,?LES?EC 4CQRGLE

! PCAMKKCLB?RGML DPMK ? DMPKCP SWQRCH%,43 iIKGLGKSK QAMPC MD

NPMDCQQMP GQ ?AACNR?@JC DMP ?NNJGA?LRQ UGRE?PQML ,?LES?EC 4CQ&% iIKGLGKSK

JGKGRCB NPMDCQQGML?J CYNCPGCLAC QAMPC MD

4FC PCAMKKCLBCP A?L QS@KGR RFCGP JCRRCP #?K@PGBEC %LEJGQF

@CDMPC ?L ?NNJGA?LR QS@KGRQ ?L IBT?LACB #!% iKGLGKSK QAMPC MD

?NNJGA?RGML UGRF ?RJC?QR NMGLRQ GL C?AF QCARGML
,7CGTEF AT5;3> FD3@ES5D;BFE 8DA? 3>>
BD7H;AGE>K 3FF7@676 ;@EF;FGF/{84@R ] )L IGCS MD ?L %LEJGQF OPMgAGCLAW CV?K RFC ?NNJGA?LI

RP?LQAPGNRQ DPMK ?JJ SLBCPEP?BS?RC ?LB  K?W ?JQM CLPMJJ ?LB AMKNJCRC ? NPMEP?K DPMK MLC MD

EP?BS?RC GLQRGRSRGMLQ GL RFC 5LGRCB 3R? TCB J?LES?EC QAFMMJQ

UFGAF APCBGR F?Q @CCL C?PLCB QFMSJB @C K?GJCB

RM RFC #)! IBKGQQGMLQ /SAC 4P?LQAPGNRQ QFM’éﬂV'ASKC'-F;"RGML NPMTGBC?B UGRF?RFC #)! °NN;’GA7F;GM
CGRECP @C OGLR GL 7L CLTCIMNG 0C2JCE @w KGR @C GL%LEIGQF MP @C ?AAMKN?LGCB @W ? LMR?PG

QAFMMJ Q PCEGORP?P MP C K?GJCB RM RFC #)1 RE3142J?RGML MD RFC BMASKCLRQ GLRM %LEJGQF ?JMLEQ
MsAG?J MLIJGLC RP?LQAPGNR NPMTGBCP RFC MPGEGL?J AMNGCQ
)D RFC QRSBCLR GQ ASPPCLRJW AMKNJCRGLE 2L
SLBCPEP?BS?RC BCEPCC RFC BCEPCC KSQR O#/#*(L ( L L
@C AMLDCPPCB @W *SJW GL MPBCP RM @C '
EP?LRCB ?BKGQQGML 13153 GLQRGRSRGMLQ
KSQR @C ?AAPCBGRCB RFPMSEF MLC MD RREC #)! GQ BCBGA?RCB RM ICCNGLE AMQRQ RM QRSBCLRQ
@MBGCQ MsAG?JJW PCAMELGXEB @W RFC JMU ?Q NMQQG@JC UFGJC K?GLR?GLGLE RFC FGEF OS?JGF
$CN?PRKCLR MD %BSA?RGML GRQ NPMEP?KQ QCPTGACQ ?LB D?AGJGRGCQ 4SGRGML ?|
GLDMPK?RGML ?LB NMJGAGC@ BRIFBRIEZE ;@
IsAG?J RP?LQAPGNRQ DPMK ?JJ SLBCPEP?BS?RC ?LBF:7 /@;F76 -F3F7E 8AD h 479:@ 47>Al #JIGAI
EP?BS?RC GLQRGRSRGMLQ MSRQGBC MD RFC 5LGRGEB3RARPERSGRGML ?LB DCC GLDMPK?RGML ?LB NMJGAGCQC
DPMK UFGAF APCBGR F?Q @CCL C?PLCBKSQR @C RFC# -:@93BAD7
QS@KGRRCB RM RFC #)! IBKGQQGMLQ /sAC DMP PCTGCU
?LB CT?JS?RGML INNJGA?LRQ KSQR BCKMLQRP?RC RF?R
RFCW F?TC QSAACQQDSJJW AMKNJCRCB ? BCEPCC = .o,
COSGT?JCLR RM ? 53 @?AFCJMP Q BCEPCC @CDMPC FﬁO\P 8: <l 1#0#*)A

K?W @C AMLQGBCPCB DMP ?BKGQQGML RM? K?QRCPQ " ]1' F ) . 10 |
NPMEP?K 0JC?QC @C ?BTGQCB RFC #)! UGJJ LMR PCTGLU | /IB 4/C
EP?BS?RC ?NNJGA?RGMLQ UFGJC ? @?AFCIMP Q BCEPCC GQ Gl_ .o (

NPMEPCQQ ?R ? FGEFCP CBSA?RGML GLQRGRSRGML Kﬂ?ﬁ?QGBC GZBF';7E°47D 3@6$3@G3DK  7T@FDK
RFC 53 INNJGA?LRQ ?NNJWGLE RM ? K?QRCP Q NPME

QFMSJB AMKNJCRC RFC BCEPCC @CDMPC QS@KGRRGLE ‘DEF 75A@6 \DEF 75A@6
MsAG?J RP?LQAPGNRQ -7?7EF7D -7?7EF7D -7?7EF7D -7?7EF7D

D7E:?3@ D7E:?3@ -AB:A?AD7 -AB:A?AD7
7?A@EFD3F7 @9>;E: BDARS5;7@5K?BS?RC I“SGJZ‘Z“O";GML
AMSPQCUMPI 2R RFC #)! GQ PC?BGLE ?LB UPGRGL '
GLRCLQGTC ?LB PCOSGPCQ NPMgAGCLAW GL UPE?&W@E@
?LB QNMICL %LEJGDF%LEJGQF GQ LMR RFC (C e
?NNJGA?LR Q L?RGTC J?LES?EC RFCW UGJJ @C ) osprLAc =
PCOSGPCB RM BCKMLQRP?RC NPMJAGCLAW RFPMSEE; g
MLC MD RFC DMJIMUGLE CV?KQ 4FC RCQR PCQS#R§37rGML

KSQR @C ?RR?AFCB RM RFC ?NNJGA?RGML &cc
AF3>
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BD;> 7@FDK 63F7 (AF7E

DEF “T5AQ@6 :DEF “75A@6 0 "?QCB ML RFC RSGRGML DCC QAFCBSJC
-7?7EF7D -7?7EF7D -7?7TEF7D  -7?7EF7D
DIE73@ DIE3@  ABAPADT ABAPADT RFC CQRGK?RCB RMR?J AF?PEC DMP RFC CLRGPC
ASGRGML IAACJCP?RCB #SJGL?PW IPRQ #CPRGGA?RC OPMEP?K
INNJGA?RGML
3SNNIGED m 0 )L ?BBGRGML RM RFC DCCQ LMRCB GL RFC AF?PRQ
"M2PB 2@MTC QRSBCLRQ UGJJ @C AF?PECB ?
(C2IRF 2NNJGA?RGML DCC
JLQSP?LAC = 0 1#10 QRSBCLRQ UGJJ @C AF?PECB ? QSNNJW DCC GL
cLeP?) &cc RFCGP qPQR QCKCQRCP MD
o STROML o |EP?BS?RGMLDCC MD  UGJJ @C AF?PECB DMP 2JJ
AFas ACPRGGA?RCQ AMLDCPPCB

0 )L ?BBGRGML RM RFC DCCQ JGQRCB ?@MTC #?JGDMPL
&SJJ RGKC RSGRGML GQ NCP QCKCQRCP UGRF C?AF QCKCQRCP P?LEGF:FCQGBCLRQ MP QRSBCLRQ CLPMJJCB ?R RFC #?JGDMI

DPMK h APCBGRQ " s 5 ”
3SNNJGCQ DMP DPCQFKCL GLAJSBC SLGDMPKQ ?LB ? RMMJ IGR QNCAG?%G)}(%\I‘BSQ K?W @C QS@HCARCE RM ? LMLPCDSLB?@JC

DMP REC K?HMP 342& DCC &MP QRSBCLRQ UFM CLPMJJ ?DRCP INPGJ
"M?PB GLAJSBCQ MLC KC?J NCP B?W ML QAFCBSJCB AJ?QQ B?WQ RFC DCC GQ RUM BMJJ?PQ ?LB  ACLRQ

y 4FCECLCP?J DCC GLAJSBCQ AF?PECQ DMP QRSBCLR ?ARGTGRGCQ QRMBCER MD GLQRGRSRGML?J AF?PECQ 4FC 342&
QSNNMPR QCPTGACQ ?7LB CV?KQ P?RC GQ QS@HCAR RM AF?LEC @?QCB ML RFC @?J7LA

(C?JRF )LQSP?LAC &CC K?W @C U?GTCB GD 8REEGI®ICQR?PRGLE - "
= GL 3NPGLE MP 3SKKCP QCKCQRCP UGJJ @C NPMP?RCB ?AAMPBGLEJW §I-RFC 3422 2AAMSLR 0JC?QERIBCLR 4SGRGML

(C2JRF)LQSP?LAC 2CAMTCP &SLB 342& &DNMP KMPC GLDMPK?RGML

*>73E7 @AF7

4FC RSGRGML ?LB DCCQ DMP NPMEP?KQ ?R RFC #)! 32L o . . . )
ILRMLGM A?KNSQ UFMQC CLRPW B?RCQ D?JJ GL RFC * 85E: 8: <l 1#0#*)A |
h ?A?BCKGA WC?P ?PC QFMUL GL RFC AF?PR "1'F I | * (/|
?2@MTC !Q PCOSGPCB @W RFC QR?RC MD 4CV?Q RFEBAM%Q* ) 4 Cl
DMP ? QRSBCLR Q CLRGPC NPMEP?K ?PC NPCQCLRC .

3>8AD@;3, R
aomcE | WPCARGTC*SIW

4SGRGML

:85E: 8. <l 1#0#%A | "M2PB

5LGDMPK

"1'F . O#7 O | cLcP2)

Y

A (B # % )#C P

3>;:8AD@;3 3?BGE %pCARGTC *SJW JLQSP?LAC=
AF3>B7D
4SGRGML E7?7EF7D
"M?PB &SJJ RGKC RSGRGML GQ NCP QCKCQRCP UGRF C?AF QCKCQRCP
'CLCP?J &CCY P?LEGLE DPMK h APCBGRQ
(C?JRF)LQSP?LAC= "M?PB GLAJSBCQ RUM KC?JQ NCP B?W ML QAFCBSJCB AJ?QQ
AF3> B7D E7?7EF7D B?WQ
v 4FC ECLCP?J DCC GLAJSBCQ AF?PECQ DMP QRSBCLR ?ARGTGRGC!
&SJJ RGKC RSGRGML GQ NCP QCKCQRCP UGRF C?AF QCKCQRCP P?LEGLE QRSBCLR QSNNMPR QCPTGACQ ?LB CV?KQ
DPMK  APCBGRQ (C?JRF )LQSP?LAC &CC K?W @C U?GTCB GD CIGEG@JC
"M?PB GLAJSBCQ MLC KC?J NCP B?W ML QAFCBSJCB AJ?QQ B?WQ = 3RSBCLRQ QR?PRGLE GL 3NPGLE MP 3SKKCP QCKCQRCP UGJJ @C

4FC ECLCP?J DCC GLAJSBCQ AF?PECQ DMP QRSBCLR ?ARGTGRGCQ QRSBCLRIPMP?RCB ?AAMPBGLEJW?3RE)LQSP?LAC
QSNNMPR QCPTGACQ ?LB CV?KQ

(C?JRF )LQSP?LAC &CC K?W @C U?GTCB GD 8RSEG@ICQR?PRGLE (AF7E
= GL 3NPGLE MP 3SKKCP QCKCQRCP UGJJ @C NPMP?RCB ?AAMPBGLEJW 3CC

(C?2JRFE)LQSP?LAC
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0 "?2QCBMLRFC h RSGRGML DCC QAFCBSJC o )L ?BBGRGML RM RFC DCCQ LMRCB GL RFC AF?PR ?@M
RFC CQRGK?RCB RMR?J AF?PEC DMP ?L CLRGPC QRSBCLRQ GL RFC -?QRCP Q MD OPMDCQQGML?J 3RSB!

2QQMAG?RC BCEPCC GQ GL 7GLC ?LB "CTCP?EC -?L?ECKCLR NPMEP?K
0 )L ?BBGRGML RM RFC DCCQ LMRCB GL RFC AF?PRQ UGJJ @C AF?PECB?  7GLC ?LB "CTCP?EC &CC
2@MTC QRSBCLRQ UGJJ @C AF?PECB ? NCP QCKCQRCP

?NNJGA?RGML DCC
0 3RSBCLRQ UGJJ @C AF?PECB ? DCC NHL RFCGP

CLRCPGLE QCKCQRCP DMP QSNNJGCQ ?LB SLGDM L, ) %
EP?BS?RGML DCC UGJJ @C AF?PECB DMP 2JJ gﬁ(’?E 8: <l 1#0# )A |

BCEPCCQ AMLDCPPCB "1'F) . . 10 |
o )L 7BBGRGML RM RFC DCCQ JGQRCB 2GMTC #2IGRMPLG? | * ) (/|3 3l * &C]
PCQGBCLRQ MP QRSBCLRQ CLPMJJCB ?R RFC #2JGDMPLG? . '

A?KNSQ K?W @C QS@HCAR RM ? LMLPCDSLB?@J¢’ OMPI#?KNSQ %pCARGTC *SJW
342& DCC &MP QRSBCLRQ UFM CLPMJJ ?DRCP INRGskamL

RFCDCCGQ  RUMBMJJ?PQ?LB ACLRQ  "m2pB
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o ! EP?BS?RGML DCC UGJJ @C AF?PECB DMP ?JJ
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QRSBCLR U?Q MpCPCB ?BKGQQGML G218
?2AACNRCB RFC MpCP RFC QRSBCLR N?WQ RFC
QS@QGBGXCB RSGRGML DCC ?NNJGA?@JC DMP
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?NNJGA?@JC DMP 19PCE?PBJCQQ MD RFC QCAMLB

?NNJGA?RGML MSRAMKC
% 101 )01 1#HO#Y)
*x2. 5 1)IB Cl |

%pCARGTC INPGJ RFC 3RSBCLR 4SGRGML 2CAMTCPW
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GQ MP U?Q ? #?JGDMPLG? PCQGBCLR UFGJC CLPMJJCB MP
CLPMJJCB GL ? PCQGBCLAW NPMEP?K GD RFC QRSBCLR
CLPMJJCB GL RFC GLORGRSRGML NPCN?GB RSGRGML ?LB
QSpCPCB ?L CAMLMKGA JMQQ 5LJCQQ PCIGCTCB MD RFC
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4FC GLQRGRSRGML ? JMA?RGML MD RFC GLQRGRREBBMIRMBGEG@JC RFC QRSBCLR KSQR F?TC qJCB ?
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MD RFC GLQRGRSRGML UGRFGL RFC  B?W NCPGBBLRGgA?RGML LSK@CP

@CDMPC RFC AJMQSPC MD RFC GLQRGRSRGML MP JMA?RGML
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@?QCB ML ? TGMJ?RGML MD RFGQ AF?NRCP @W@CTCLRF A?JCLB?P B?W ?DRCP CLPMJJKCLR UFGAFCTCP G
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SEPCOKCLR BGQ@SPQCKCLR 2CDSLBQ ?PC NPMACQQCB @W 3RSBCLR
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UFGAF QMKC AMJJCECQ ?QI DMP UFCL RFC QRSBCLR
“CDMPC MP BSPGLE UCCIPCRSPL CLPMJJQ RFC QRSBCLR UGJJ @C MpCPCB RFC DSLBQ
CD:@9177= AB SAGDET ;E SA?B>7F76 (MUCTCP GR K?W @C GL ? QRSBCLR Q @CQR GLRCPCQR RI
$SPGLE UCCI PCRSPL

?JIMU RFC AMJJCEC RM ICCN RFC DSLBQ RM PCBSAC RFC
QRSBCLR Q BC@R ?R RFC AMJJCEC

0( )OI* I #0' I | # I 4FCPC ?PC QMKC 4GRJC )6 DSLBQ RF?R QRSBCLRQ ?PC
" " QAFCBSJCB RM PCACGTC RF?R RFCW A?LLMR C?PL MLAC
)I I 01 )OI #O . 3 /I RFCW UGRFBP?U @CA?SQC MD MRFCP CIGEG@GJGRW

4FC J?U QNCAGgCQ FMU RFC AMJJCEC KSQR BCRCPKBCOSGPCKCLRQ &MP CV?KNJC gPQR RGKC qPQR WC?P
RFC ?KMSLR MD 4GRJC )6 NPMEP?K ?QQGQR?LAC RF?RLBCPEP?BS?RC QRSBCLRQ UFM F?TC LMR AMKNJCRCB
QRSBCLRQ C?PL GD RFCW UGRFBP?U DPMK QAFMMJ RFC 42BRC B?WQ MD RFCGP NPMEP?K @CDMPC RFCW

)6 NPMEP?KQ RF?R ?PC AMTCPCB @W RFGQ J?U ?PC &GREBPPU UGJJ LMR C?PL ?LW $GPCAR ,M?L DSLBQ RFCW
0CJJ'P?LRQ &CBCP?J 3RSBCLR ,M?LQ &CBCP?J 0?PCIRISIB F?TC PCACGTCB F?B RFCW PCK?GLCB CLPMJJCB
,M?L DMP 5LBCPEP?BS?RC 3RSBCLRQ 0,53 &CBCP?J N?QR RFC RF B?W

'P?BS?RC 0,53 ,M?L &CBCP?J 3SNNJCKCLR?J
%BSA?RGML?J INNMPRSLGRW 'P?LRQ &3%/'Q ?LB GL&MP QRSBCLRQ UFM PCACGTC MP RFC AMJJCEC MP ? N?PC

QMKC A?QCQ ACPR?GL QR?RC EP?LR ?GB ,%!0 3,%!0 PCACGTCQ ML RFCGP @CF?JD CVACQQ 4GRJC )6 NPMEP?K

'%!2 50 EP?LRQ ?LB 333 'P?LRQ RM QRSBCLRQ DSLBQ RF?R KSQR @C PCRSPLCB RFC AMJJCEC KSQR PCR¢
? NMPRGML MD RFC CVACQQ COS?J RM RFC JCQQCP MD

7FCL QRSBCLRQ UGRFBP?U BSPGLE RFCGP NCPGMB MD

CLPMJJKCLR RFC ?KMSLR MD 4GRJC )6 NPMEP?K RFC QRSBCLR Q GLQRGRSRGML?J AF?PECQ KSIJRGNJG

?QQGQR?LAC RF?R RFCW F?TC C?PLCB SN RM RF?R NMGLRFSSLC?PLCB NCPACLR?EC MD RFCGP DSLBQ MP

BCRCPKGLCB @W ? QNCAGQA DMPKSJ? )D QRSBCLRQ  RFC CLRGPC ?KMSLR MD CVACQQ DSLBQ

PCACGTCB MP RFC AMJICEC MP ? N?PCLR PCACGTCB ML RFCGP
@CF?JD JCQQ ?QQGQR?LAC RF?L RFC ?KMSLR RF?R RFERMIICEC KSQR PCRSPL RFGQ ?KMSLR CTCL GD GR BGB

C?PLCB RFC QRSBCLRQ K?W @C ?@JC RM PCACGTC KEGRFGQ ?KMSLR MD RFC QRSBCLR Q 4GRJC )6 NPMEP?K
?BBGRGML?J DSLBQ )D QRSBCLRQ PCACGTCB KMPC DSLBQ

?QQGQR?LAC RF?L RFCW C?PLCB RFC CVACQQ DSLB R
@Q(SPSRSPLCB GW RFC AMIICEC 2LB MP RFCQSRSBCL) T AMIICEC GQ LMR PCOSGPCB RM PCRSPL ?2JJ MD RFC
' ACQQ DSLBQ QRSBCLRQ KSQR PCRSPL RFC PCK?GLGLE

4FC ?KMSLR MD ?QQGQR?LAC RF?R RFC QRSBCLR C?BIMSER 'LW IJM?L DSLBQ RF?R QRSBCLRQ KSQR PCRSPL
BCRCPKGLCB ML ? NPM P?R? @?QGQ &MP CV2KNJC GRSBCLRQ MP N?PCLR DMP ? &CBCP?J 02PCLR 0,53 ,M2L

CLPMJJKCLR RFCW C?PL  MD RFC ?QQGQR?LAC RFCWMKGQQMPW LMRC 4F?R GQ QRSBCLRQ K?IC QAFCBSJCE

UCPC MPGEGL?JJW QAFCBSJCB RM PCACGTC /LAC QRSB RKQ RM RFC FMIBCP MD RFC JM?L MTCP 2 NCPGMB M

F?TC AMKNJCRCB KMPC RF?L  MD RFC NCPGMB MD RGKC
CLPMJJKCLR RFCW C?PL ?JJ RFC ?QQGQR7?LAC RF?R ”Ri

¥\/ ? ? ?
UCPC QAFCBSICB RM PCACGTC DMP RF?R NCPGMB 6\? KMSLR MD SLC?PLCB EP?LR DSLBQ RF?R QRSBCLRQ

KSQR PCRSPL GQ A?JJCB ?L MTCPN?WKCLR 4FC ?KMSLR

3RSBCLRQ UFM BGB LMR PCACGTC 2JJ MD RFC DSLBQREERP ?LR MTCPN?WKCLR RF?R 7 QRSBCLR KSQR PCN?W C
C?PLCB K?W @C BSC ? NMQR UGRFBP?U?J BGQ@SPQTKIEI MD RFC SLC?PLCB ?KMSLR 3RSBCLRQ KSQR K?IC

)D RFC NMQR UGRFBP?U?J BGQ@SPQCKCLR GLAJSBCH FRIFECKCLRQ UGRF RFC AMJICEC MP RFC SCN?PRKCLR M
DSLBO ORSBCLRQ K?W AFMMOC RM BCAJGLC REC JMABSA?RGML RM PCRSPL RFC SLC?PLCB EP?LR DSLBQ

DSLBQ QM RFCW BML R GLASP ?BBGRGML?J BC@R 4FC AMJJC
?
K?W ?SRMK?RGA?JIW SQC ?JJ MP ? NMPRGML MD RFé %B@%EgPCKCLRQ DMP 4GRJC )6 NPMEP?K DSLBQ UFCL

2U°? 2p? 2
UGRFBP?U?J BGQ@SPQCKCLR GLAJSBGLE JM?L DSL RQ UGRFBP?U 7PC QCN?P?RC DPMK ?LW PCDSLB

2 2W F?
RFC QRSBCLR ?AACNRQ RFCK DMP RSGRGML DCCQ N %@IWIKRF R RFC AMJJCEC K?W F2TC 4FCPCDMPC QRSBC
é}RGJJ MUC DSLBQ RM RFC AMJJCEC RM AMTCP SLN?GE

?LB @M?PB AF?PECQ ?Q AMLRP?ARCB UGRF RFC AMJSC\Q[
DMP MRFCP AMJJCEC AF?PECQ RFC AMJJCEC LCCBQ RFC
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GLQRGRSRGML?J AF?PECQ 4FC AMJJCEC K?W ?JQM AB?PERSBCLR F?Q AMKNJCRCB  MP KMPC MD RFC
QRSBCLRQ DMP ?LW 4GRJC )6 NPMEP?K DSLBQ RF?R REEPGMB MD ?RRCLB?LAC DMP UFGAF RFC QRSBCLR U?Q
AMJJCEC U?Q PCOSGPCB RM PCRSPL AF?PECB RFC RSGRGML FMSQGLE @M?PB ?LB MRFCP DCC
GQ AMLQGBCPCB C?PLCB ?LB RFC QRSBCLR UGJJ PCACGTC
&MP OSCQRGMLQ ?@MSR 4GRJC )6 NPMEP?K DSLBQ ABHSIFEC)D RFC QRSBCLR F?Q PCACGTCB DCBCP?J QRSBCL
&CBCP?J 3RSBCLR !GB )LDMPK?RGML #CLRCP ?R qL?LAG?J ?GB DSLBQ RFC QRSBCLR GQ CLRGRJCB RM MLJV
&%$)$ 449 SQCPQ K?W A?J3J NPM P?RCB PCDSLB MD ?LW KMLCWQ LMR N?GB @W DCBCP

JLDMPK?RGML GQ ?JQM ?T?GJ?@JC 7R ?LB MP GLQRGRSRGML?J QRSBCLR qL?LAG?J ?GB
UUU QRSBCLR?GB CB EMT

&MP RFC NSPNMQC MD BCRCPKGLGLE RFC CIGEG@JW DMF

.7 5A>>797 I;>> ?3=7 3H3;>34>7 GBA@ D7CG7EF PCDSLB SLBCP RFGQ QCARGML ? QRSBCLR QF?JJ @C BCCK
7J3?B>7E A8 F:7 3BB>;53F,A@ A8 AGD D78G@6 RM F?TC UGRFBP?UL DPMK ? NPMEP?K MD GLQRPSARGML
BA>;5;7E UFCL ?LW MD RFC DMJJMUGLE MAASPQ

0 4FC QRSBCLR LMRGQqCQ RFC #)! MD RFC QRSBCLRjQ
UGRFBP?U?J MP RFC B?RC RFC QRSBCLR NJ?LQ RM
1#0#91)/1. ) | N ©

UGRFBP?U UFGAFCTCP GQ J?RCP

4FC #SJGL?PW )LORGRSRC MD IKCPGA? F?Q N?PRLCPC%U%:#)! RCPKGL?RCQ RFC QRSBCLRjQ CLPMJJKCLR DMP
'P?B'S?PB. RM NPMTGBC RFC QRSBCLR UGRF ?L MNRGML MR 35pc RM K?GLR?GL Q?RGQD?ARMPW ?A?BCKGA

RSGRGML GLQSPAIA® CVN?LB RFC QAMNC MD MSP NPMEPCQQ D?GJSPC RM ?@GBC @W RFC PSJCQ ?LB
PCDSLB NMJGAW ?LB A?L NPMTGBC PCGK@SPQCKCLR DMIBCESJ?RGMLQ MD RFC GLQRGRSRGML ?@QCLACQ GL

RSGRGML FMSQGLE DMMB ?LB MRFCP DCCQ DMP AMTCP@@ACQQ MD K?VGKSK QCR DMPRF @W RFC GLQRGRSR
GJILCQQ GLHSPW MP KCLR?J FC?JRF AMLBGRGML UGRFBR?E QD 2GISPC RM KCCR gL?LAG?J M@JGE?RGMLQ BS

?R ?LW RGKC BSPGLE RFC AMTCPCEREIBIGLC RM RFC #)!
RM NSPAF?QC RSGRGML GLQSP?LAC GQ @CDMPC RFC GLEWMIc QRSBCLR D?GJQ RM PCRSPL DPMK ?LW JC?TC M
?BB BPMN C?AF QCKCQRCP 2@QCLAC

&MP ?BBGRGML?J GLDMPK?RGML NJC?QC EM RM RFGRSBEERISPNMQC MD BCRCPKGLGLE RFC ?KMSLR MD 2LW

&GL?LAG?J 3CPTGACQ ?LB 3AFMI?PQFGN 0PMEP?KQ N MRcE PCDSLB RFC B?RC MD RFC QRSBCLR|Q
RFC QRSBCLR NMPR?J UGRFBP?U?J QF?JJ @C BCCKCB RFC J?QR B?RC MD

PCAMPBCB ?RRCLB?LAC 4FC ?KMSLR PCDSLBCB UGJJ @C
A?JASJ?RCB SQGLE RFC B?GJW AF?PEC DMP RFC NPMEP?K
#O" . 3 '| 1) | *'# 5| RMR?J GLQRGRSRGML?J AF?PECQ BGTGBCB @W RFC LSK(
B?WQ GL RFC NPMEP?K NPGMP RM UGRFBP?U?J
B '# *. )#Cl

I QRSBCLR K?W UGRFBP?U DPMK RFC #)! ?R ?LW RGKQAF7 #@ 366;F;,A@ FAF.7 34AH7 3>,8AD@;3

?DRCP RFC A?LACJJ?RGML NCPGMB BCQAPG@CB GLIRFE67@FE AD EFG67@FE 7T@DA>>76 3F F.7 3>;8AD@;3
CLPMJJKCLR ?EPCCKCLR ?LB PCACGTC ? NPM P?R? PEIYBIGE ?3K 47 EG4<75F FA 3 @QA@ D78G@634>7

GD RFC QRSBCLR F?Q AMKNJCRCB  MP DCUCP MD REC 877 AD EFG67@FE I:A 7T@DA>> 38F7D BD;>EF

QAFCBSJCB AJ?QQ B?WQ GL RFC ASPPCLR N?WKCLR NCRGMB7 -E FIA 6A>>3DE 3@6 RS8FK 57@FE

GL WMSP NPMEP?K RFMSEF RFC J?QR B?W MD ?RRCLB?RAC A8 :@EF:FGF:A@3> 5:3D97E .:7 -., D3F7
4FC PCDSLB UGJJ @C JCQQ ?LW ?NNJGA?RGML MP BCNMQGE/BEEA 5:3@97 43E76 A@ F:7 43>3@57 :@ F:7
LMR RM CVACCB ?LB JCQQ ?LW BCBSARGML DMP  _ ' 355AG@F

COSGNKCLR LMR PCRSPLCB GL EMMB AMLBGRGML UGRFGL

B?WQ MD UGRFBP?QRI] SLSQCB COSGNKCLR K?W @C

PCRSPLCB RM RFC AMJJCEC|jQ QRSBCLR ?p?GPQ K?L?ECP,, |, , %

UGRFGL B?WQ MD UGRFBP?U?JDMP ? PCDSLB?@JC AP R - 3 I 1) I # 5|

RM RFC QRSBCLR ?AAMSLR B 3| *_ &Cl

.G;F;A@ 3@6 #@EF;FGF;A@3> ,78G@6E ;@5>G6;@9 2L %= %ol 0.1

"AGE:@9 A3D6 3@6 AF:7D 77E 4FC B?RC MD BCRCPKGL?RGML MD ? QRSBCLR Q MsAG?J
UGRFBP?U?J GQ @?QCB ML RFC B?RC RFC AMJJCEC GQ
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NPMTGBCB MsAG?J LMRGAC MD UGRFBP?U?J 3SQNCIMBGMMJIIJCEC UGJJ APCBGR RM RFC QRSBCLR ?AAMSLR ?LW
DMP ?LW PC?QML GQ AMLQGBCPCB ? UGRFBP?U?J 4FRSGRGML ?KMSLR BSC ?Q GLBGA?RCB ?@MTC ?LB UGJJ N?
?ARS?J B?RC MD UGRFBP?U?J DMP PCRSPL MD 4GRJC?)8//@ RMPAC BSC RM RFC QRSBCLR DPMK SLJGOSGB?RCB
SLMsAG?J UGRFBP?U?J NSPNMQCQ UGJJ @C @?QCB RE®RGML BCNMQGRQ UGRFGL B?WQ MD RFC B?RC RFC
J?QR AJ?QQ B?W MP RFC @CQR ?T?GJ?@JC ?A?BCKGAMJJCEC BCRCPKGLCB RFC UGRFBP?U?J .CU SLSQCB

GLDMPK?RGML COSGNKCLR K?W @C PCRSPLCB RM RFC AMJJCEC Q #CLRP~
)JQQSGLE $CN?PRKCLR UGRFGL B?WQ MD UGRFBP?U?J DM
O##*(L( L ( - &L L 0O L APCBGR RM RFC QRSBCLR ?AAMSLR 5LGDMPKQ RF?R F?TC

)D ? QRSBCLR UGRFBP?UQ MP GQ QSQNCLBCB ?DRCP@&FEL CK@PMGBCPCB UGRF RFC QRSBCLR Q L?KC K?W LMF
QCKCQRCP @CEGLQ RFC QRSBCLR UGJJ @C PCDSLB@E PCRSPLCB

NCPACLR?EC MD RSGRGML ?LB ECLCP?J DCCQ ?Q QFMUL ML

RFC DMJIJMUGLE AF?PR

n 1 *1!
1;F:6D3I3> 3F7 2AG@F A8 ,78G@6 #0". 3 l) I # Sl
h A2JCLB?P B?WQ B 2 / /| (( /#*)|
h A2JCLB?P B?WQ ) )

h A?JCLB?P B?WQ J*l (C|
IDRCP A?JCLB?P B?W) PCDSLB ) "o#M)) | #0". 3. %I
2'07 %1 (B2 S N((. 1#%)]
*I, (ClI

* "o _*! - )
(&&M(L( L # 2 &Ll L&k 3RSBCLRQ UFM D?GJ RM A?LACJ RFCGP RP?TCJ ?PP?LECKC

L
PCEPBICO0 MD REC PC2OML DMP AZLACII7RGML opEZWGAPGMP RM RECGP RP?TCI BRC UGJI @C PCQNMLQ
?PBJCQQ Q ' : QRRPBEAR @SPQC RFC #)! DMP LML PCAMTCP?@JC RP?TCJ

UFM D?GJ RM A?LACJ RFCGP RP?TCJ PCQCPT?RGML Wl\%:%
LQCQ 4FC #)! UMPIQ TCPW F?PB RM PCAMTCP
NS@JGQFCB BC?BJGLCQ UGJJ @C PCONMLQG@JC DI\@?/NCLQCQ RF?R F?TC ?JPC?BW @CCL N?GB ML @CF?JD MD

APLACIIZRGML AMQRQ ?Q QCR DMF;RF @W RFC RCPKQF’?&'%RSBCLR @SR UC A?LLMR ES?P?LRCC MSP NPMTGBCFP
AMLBGRGMLQ MD RFC ASPPCLR RP?TCJ NPMTGBCP UGJJ PCGK@SPQC SQ 4FGQ NMIGAW 2JOM 2NNJGCQ RM

A?LACJI?RGML DMP KCBGA?J PC?QMLQ
#( L&&L ( &&M*(L L

(MSQGLE A?LACJI?RGMLQ KSQR @C QS@KGRRCB GL UPGRGLE

RM RFC 2CQGBCLAC ,GDC /SAC B?WQ NPGMP RM ? . ' '
QCKCQRCP QR?PR B?RC INNJGA?LRQ UFM D?GIRMA2LAE0D" . 3 ' 1) | *# 5l
B2WQ NPGMP RM ? QCKCQRCP QR?PR B2RC MP D?GJ M MAARNY

RFCGP ?QQGELCB PMMK UGJJ @C QS@HCAR RM ? 3 L oL

A?LACJJ?RGML DCC

2CDSLB AMKNSR?RGMLQ UGJJ @C @?QCB ML
3RSBCLRQ UFM ?PC UGRFBP?UGLE MP QSQNCLBCB DMP ?QAFCBSJICB AMSPQC RGKC MD AJ?QQ ?RRCLB?LAC
PC?QML UGJJ @C PCDSLBCB ? NCPACLR?EC MD RFCGP  RFPMSEF RFC J?QR B?RC MD ?RRCLB?LAC ,C?TCQ MD
PCQGBCLAC F?JJ AF?PECQ ?Q QFMUL GL RFC DMJJMUGLE ?@QCLAC QSQNCLQGMLQ ?LB QAFMMJ FMIGB?WQ UG

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

AA? JiF 3F7 ?AG@F A8, 78G@6 4FC CpCARGTC B?RC MD RCPKGL?RGML DMP PCDSLB

OPGMP RM RFC QR?PR MD RFC QCKCQRCP NSPNMQCQ UGJJ @C RFC C?PJGCQR MD RFC DMJIMUG

h A?JCLB?P B?WQ

? 4FC J?QR B?RC MD ?RRCLB?LAC GD RFC QRSBCLR
IDRCP A?JCLB?P B?WQ .MPCDSLB

GQ RCPKGL?RCB @W RFC AMJJCEC
@ 4FC B?RC MD PCACGNR MD UPGRRCL LMRGAC DPN
P oL Lo . RFC QRSBCLR MP
: A 4CL QAFMMJ B?WQ DMJJMUGLE RFC J?QR B?RC MD
"M?PB DCCQ ?PC PCDSLB?@JC ML RFC Q?KC QAFCBSJC ?Q 2RRCLB?LAC
PCQGBCLAC F?JJQ )D RSGRGML ?LB DCCQ ?PC AMJJCARCB GL ?BT?LAC MD
CLRP?LAC ?LB GD ?DRCP CVNGP?RGML MD RFC FMSP
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A?LACJI?RGML NPGTGJCEC ?LB RFC QRSBCLR BMCQ LKR )D RFC AMSPQC MD GLQRPSARGML GQ BGQAMLRG

CLRCP RFC AMJJCEC LMR KMPC RF?L  GL ?LW @W RFC AMJJCEC ?LB RFGQ NPCTCLRQ RFC
?BKGLGQRP?RGTC DCCQ AF?PECB QF?JJ @C PCR?GLCB @RSBCLR DPMK AMKNJCRGLE RFC AMSPQC MP
RFC AMJJCEC DMP RFC CLRGPC NPMEP?K A )D RFC QRSBCLR Q CLPMJJKCLR U?Q NPMASPCB

)D ? QRSBCLR CLRCPQ ? NPMEP?K ?LB UGRFBP?UQ MP  ?Q ? PCQSJR MD ?LW KGQPCNPCQCLR?RGML GL

GQ MRFCPUGQC RCPKGL?RCB ?DRCP RFC A?LACJJ?RGML?BTCPRGQGLE NPMKMRGML?J K?RCPG?JQ MD RF(

NCPGMB RFC AMJJCEC K?W PCR?GL LMR KMPC RF?L AMJJCEC MP PCNPCQCLR?RGMLQ @W RFC MULCP
GL ?LW ?BKGLGQRP?RGTC DCCQ AF?PECB DMP RFC  MP PCNPCQCLR?RGTCQ MD RFC AMJJCEC

CLRGPC NPMEP?K 4FC KGLGKSK PCDSLB MD RFC

PCK?GLGLE RSGRGML ?LB DCCQ UGJJ @C RFC NP&BR7R9!24)!, 2%&5.$ -19 1,3/ "% $5% ). /4(%2

NMPRGML MD RSGRGML DCCQ ?LB MRFCP AF?PEEXIREAIRI%3 /& 02/'2!- $%<#)%.#)%3 /2 6)/,14)/.3 /&

RFC LSK@CP MD FMSPQ PCK?GLGLE GL RFC NMPRGI)2%-%.43 &/2 #12%%2 3#(/1,3 1.$ #1,,%'%3

MD RFC AMSPQC MP NPMEP?K DMP UFGAF RFC QRSBCLR 5 R
F?Q @CCL AF?PECB ?DRCP RFC CpCARGTC B?RC MD 2CDSLB NMJGAW DMP QRSBCLRQ A?JJCB RM ?ARGTC

RCPKGL?RGML @C?PQ RM RFC RMR?J LSK@CP MD F R?'ZW QSPIGAC” QRSBCLR MD RFE AMJJCES UFM
GL RFC NMPRGML MD RFC AMSPQC MP NPMEP?K DMPUGRFBP'L;Q Q- F;CQSJR MD @CGLE A?JJCB RM -AR?GT
UFGAF REC ORSBCLR F70 @CCL AF?PECE CVACNR  BSRW GL ? KGIGR?PW QCPTGAC MD RFC 5LGRCB 3R7R(

RF?R ? QRSBCLR K?W LMR AMJJCAR ? PCDSLB GD RFCRFC 4CV?Q .?RGML?J'S?PB K?XV CJCAR 'V”;C MD RFC
ORSBCLR F2Q AMKNJCRCE NGPACLR MP KMPG Mp  PMIIMUGLE MNRGMLQ DMP C?AF NPMEP?K GL UFGAF

RFC RMR?J LSK@CP MD FMSPQ GL RFC NMPRGML MD %;EéBCLR GQ C'-P',\)"JJCB i -
NPMEP?K DMP UFGAF RFC ORSBCLR F70Q @CCl, > )D RSGRGML ?LB DCCQ ?PC AMJJCARCB GL ?BT?LA

\ 5 L MD RFC UGRFBP?U?J ? NPM P?R? PCDSLB MD ?LW
AF?PECB ML RFC CpCARGTC B?RC MD RCPKGL?RGML RSGRGML DCCQ MP MRFCP AF?PECQ N?GB @W RI

2CDSLBQ DMP GRCKQ MD CVRP? CVNCLQC RM[RFC QRSBCLR DMP RFC NPMEP?K ?LB ? A?LACJJ?RGML
QRSBCLR QSAF 2Q @MMIQ RMMJIQ MP MRFCP QSNNIGCQ)0 1 1y 51 N2GB RSGRGML DCCO MP MRFCP

?PC RM @C F?LBICB QCN?P?RCIW DPMK RFC PCDSLB MD pcone 0 MUCE @W REC ORSBCLR DMP REG
RSGRGML ?LB MRFCP ?A?BCKGA DCCQ 4FCQRSBCLR v ioe s o C \pIMEP2K REC QRSBCLR BMCO
UGJJ LMR @C PCOSGPCB RM NSPAF?QC GLQRPSARGML?J |y 1t AV NICRC DMIIMUGLE UGREBD?U2
QSNNJGCQ @MMIQ ?LB RMMJQ SLRGJ QSAF RGKC ?Q G | Epopc MD GLAMKNJICRC UGRF RFC BCQGEL?RGMI
RFCQC K?RCPG?JQ ?PC PCOSGPCB /LAC RFCQC UGRFBP?ULIKGJGR?PW DMP RFC AMSPQCQ GL

K?RCPG?JQ ?PC NSPAF?QCB LM PCDSLB UGJJ @C RFC NPMEP?K MRFCP RF?L AMSPQCQ DMP UFGAF
K?BC &MP DSJJPCDSLBQ RFC AMJJCEC A?L UGRFFMIB e ORSBOLR F20 NPCTGMSQIW POACGTCE 2

AMQRQ DMP RFCQC RWNCQ MD GRCKQ DPMK RFC PCDSLE:- o \i RFC QRSBCLR O RPPLOAPGNR 2LB RFC
?Q JMLE ?Q RFCW UCPC LCACQQ?PW DMP RFC NMPRGML cct o e oL PMIJ GL REC NPMEP?K MP 2
MD RFC NPMEP?K ?RRCLBCB ?LB QCN?P?RCIW QR?RCB (55 0 0rol RG2JJW COSGT2JCLR NPMEP?K GD RE?R

GL RFC CLPMJJKCLR ?EPCCKCLR LW QSAF GRCKQ . NPMEP?K GQ LM JMLECP 2T?GJ?@JC LMR J?RCP
LMR PCOSGPCB DMP RFC NMPRGML MD RFC NPMEP?K RF?L RFC qPQR ?LLGTCPQ?PW MD RFC B?RC RFC

PRRCLBCB KSQR @C GLAJSBCB GL RFC PCDSLB QRSBCLR GQ BGQAF?PECB DPMK ?ARGTC KGJGR?|

! QRSBfLR UFM?U(iRFBP?UQ '?)MP ? zC?QML BSRW UGRFMSR N?WKCLR MD ?BBGRGML?J RSGR(
SLPCJ?RCB RM ?A?BCKGA QR?RSQ ?DRCP RFC DCCQ MP MRFCP AF?PECO DMP REC NPMEP?K

NCPACLR AMKNJCRGML K?PI ?LB PCOSCQRQ ? EP?BC MRFCP RF?L ?LW NPCTGMSQJW SLN?GB @?J?LAC
?R RFC RGKC MD UGRFBP?U?J QF?JJ @C EGTCL ? EP?BC MD RFC MPGEGL?J RSGRGML DCCQ ?LB AF?PECQ
MD GLAMKNJCRC ?LB NCPKGRRCB RM PC CLPMJJ GL @MMIQ DMP RFC NPMEP?K MP

RFC AMSPQC MP NPMEP?K BSPGLE RFC KMLRF 4FC 2QQGELKCLR MD 2L ?NNPMNPG?RC qL?J
NCPGMB DMJJMUGLE RFC B?RC RFC QRSBCLR UGRFBPCUEP?BC MP APCBGR DMP RFC AMSPQCQ GL RFC
UGRFMSR N?WKCLR MD ?BBGRGML?J RSGRGML DMP RF?%\IPMEP?K @SR MLIW GD RFC GLORPSARMP MP

5
NMPRGML MD RFC AMSPQC MP NPMEP?K GLQRPSARMPQ MD RFC NPMEP?K BCRCPKGLC RF?
| DSJJ PCDSLB MD ?JJ RSGRGML 2LB DCCQ GQBSC LB e 0RSBCLR F20

PCDSLB?@JC GL C?AF MD RFC DMJIMUGLE A?QCQ 3?RGQD?ARMPGJW AMKNJCRCB ?R JC?QR
? IL CLPMJJCC GQ LMR ?AACNRCB @W RFC AMJJCEC NCPACLR MD RFC PCOSGPCB AMSPQCUMPI

DMP RFC NPMEP?K ?LB

#)! lA?BCKGA #?R?IME



$CKMLQRP?RCB QSSAGCLR K?QRCPW MD | #2? ) H1#1)
RFC NPMEP?K K?RCPG?J RM PCACGTC APCEGH .
DMP AMKNJCRGLE RFC NPMEP?K . "7
AFC N?WKCLR MD PCDSLBQ UGJJ @C AMKNJCRCRIRL AL F?Q K?LW BGpCPCLR RWNCQ MD ?GB
RFC PCDSLB GLORPSKCLR F?Q @CCL LCEMRG?REBINIMPRSLGRGCQ @?QCB ML ?A?BCKGA NPMEP?K 3RSBCL
APCBGRCB GLRM RFC NPMNCP ?AAMSLR Q UGRRQEMSJIB PCDCPCLAC RFC QCARGML @CJMU RF?R NCPR?GL(
B?WQ ?DRCP RFC CpCARGTC B?RC MD RCPKGL?RTGP NPMEP?K ?LB MP A?KNSQ RM QCC UF?R GQ
2T?GJ?@JC 3RSBCLRQ KSQR @C RCRRGDEARMPW
-MPC QGKNJW RFC PCDSLB GQ @?QCB ML RFC NPCAGSGIREKGA OPMEPCQQ 310 KGLGKSK PCOSGPCMELRQ
LSK@CP MD AMSPQC RGKC FMSPQ RFC ORSBCLR F?QWBRISLCB ?@MTC RM PCACGTC GLQRGRSRGML?J ?GB 5L
DMP @SR LMR WCR SQCB ?R RFC NMGLR MD RCPKGIMRERRUSKQC LMRCB GLQRGRSRGML?J ?GB BMCQ LMR ?NN.
RMRFC AMKNJCRGML K?PI ?DRCP UFGAF LM PCDSI®-RCPL?RGML?J QRSBCLRQ MP QRSBCLRQ GL RFC MLIGLC
GQBSC &MPK 03 2 NPMTGBCQ RFC NPCAGQC "2AFCIMP GL &MMB "SQGLCQQ ,C?BCPQFGN NPMEP?K
A?JASI?RGML JLQRGRSRGML?J 2GB GQ ?U?PBCB SLICQQ MRFCPUGQC
QNCAGQCB DMP ? K?VGKSK MD DMSP QCKCQRCPQ DMP
QRSBCLRQ CLRCPGLE ?L ?2QQMAG?RC BCEPCC NPMEP?K 2Q
#( ( #&L #L DPCQFK?L DMSP QCKCQRCPQ DMP QRSBCLRQ CLRCPGLE ?
@?AFCIMP Q BCEPCC NPMEP?K ?DRCP AMKNJCRGLE 2L
&GL?LAG?J 2GB GQ ?T?GJ?@JC DMP RFMQC UFM 0523 ARMSGRC BCEPCC 2R RFC #)! CGEFR QCKCQRCPQ DMP
7PC PRROLBGU@? A8 AGD FD77/ - 537BGETE ORSBCLRQ CLRCPGLE ? @?AFCIMP Q BCEPCC NPMEP?K 2Q
&GL?LAG?J ?GB GQ ?U?PBCB RFPMSEF ? AMK@GL?RGE)?ADL%K?L RUM QCKCQRCPQ DMP RFC ASPRGQA?RC NPM,)EF
DCBCP?J QR?RC GLQRGRSRGML?J ?LB NPGT?RC QAE_@EBEBGCI;—%% L(?ECPQ DMP RFC MLIGLC K;)QRCP Q NPMEP?K
EP?LRQ JM?LQ MP 7MPI 3RSBW DSLBQ 4FC 2U?PBQ /-C° ?J QCKCQRCP UGJJ @C EP?LRCB DMP QRSBC

CVACNR DMP 7MPI 3RSBW ?PC APCBGRCB RM RFC QRERELRYII GLRFC  APCBGR @?AFCIMP Q BCEPCC GL
JAAMSLR C?AF OCKCORGP 2LB K2W MLIW @C EGTCL (MQNGRZIGRW -?L?ECKCLR MP AF?LEC NPMEP?KQ
BGPCARJW RM RFC QRSBCLR GD 2JJ M@JGE?RGMLQ K RREMIHEEK CQRCPQ MD ?GB UGJJ LMR @C EP?LRCB B
F2TC @CCL KCR OPGMPGRW DMP DCBCP?2J EP?LRQ JRPAAMFFRC D?GISPCQ 3RSBCLRQ KSQR @C ?RRCLBGLE D

7MPI 3RSBW GQ EGTCL RM QRSBCLRQ QFMUGLE RFC BEESREHYPBCP RM F?TC RFC DSLBQ ?NNJGCB RM RFCGP

LCCB 2Q BCKMLQRP?RCB @W RFC &PCC INNJGA?RGMEDRRES LR ?AAMSIRU?PBQ A?LLMR CVACCB BGPCAR
&CBCP?J 3RSBCLR IGB &1&3! &MP KMPC GLDMPK?RGMQRQARSBCLRQ UFM UGRFBP?U BSPGLE ? QCKCQRCP UG,
2@MSR gL7LAG?] 7GB U?RAF MSP TGBCMQ 7R F7TC RFCGP GLQRGRSRGML?J DSLBQ NPMP?RCB @W RFC

AG?AFCD qL2LAG?J7GBRT AMK NCPACLR?EC MD RSGRGML RFCW ?PC PCQNMLQG@JC DMP
RFC ?NNJGA?@JC NCPACLR?ECQ NJC?QC QCC RFC
7GRFBP?U?J 2CDSLB OMJGAW DMP C?AF A?KNSQ GL RFC
4SGRGML ?LB &CCQ QCARGML

D) *1#1
4M ?NNJW DMP ?GB QRSBCLRQKSQRQICRFC&PCC .* #/L( L " &-KL!- L
INNJGA?RGML DMP &CBCP?J 3RSBCLR IGB &1&3! ?T?GJ2@JC" |
MLJGLC FRRNQ QRSBCLR?GBIE@IF)! F?Q ? (71 2AD= 3@6 3>8AD@:3 37BGETE

NPGMPGRW BC?BJGLC DMP RFC &!&3! RM @C PCACGTCB @W
*?LS?PW C?AF WC?P 4FC #)! Q DCBCP?J AMBC GQ 38 ( L 2-1L

3RSBCLRQ QCJCARCB DMP TCPGgA?RGML UGJJ
QQ q @4%g ) QCCIQ QRSBCLRQ UFM F?TC BCKMLQRP?RCB

?QICB RM NPMTGBC ?BBGRGML?J GLDMPK?RGML QS
Q Q % ?BCKGA CVACJJICLAC ?Q QFMUL @W RFCGP '0! FGEF

MsAG?J )23 RP?LQAPGNRQ MD RFCGP MP RFCGP N?PC
MJ AM EC MP @MRF ?BCPQFGN OS?JGR 2L
DCBCP?J R?V PCRSPLQ RM 3RSBCLR &GL?LAG?J ?LB é_ J JJCEC @ JC?BCPQFGN OS?JGRGCQ

2T7? ? 141 141 ?
2CEGQRP?RGML 3CPTGACQ 3823 4FC #)l F2Q 2 NPG%@ @JC 3!4 #4 QAMPCQ UFGJC 34 1#4 QAMPCQ ?PC
oL

2 I
TCPGgA?RGML BC?BJGLC DMP ?JJ PCOSGPCB BMASK (Sggl\i(E’F;if/l(E;II__GR)'(:(.SQE{ECB;(?LQRGQML_I?MN;):\\AARAA?F?I?CSE(E#\??KQ
@C PCACGTCB @W *SLC C?ARAMEAR-CHOMP ? |

?LB QAMPCB UCJJ !#)! QAFMJ?PQFGN ?NNJGCQ
TGBCM UGRF FCINDSJ RGN
Q QNCAGQgA?JIJW RM RSGRGML AF?PECQ )R GQ ?U?PBCB RM

QRSBCLRQ GBCLRGqCB RFPMSEF RFC ?BKGQQGMLQ NPMA(

#)! lA?BCKGA #?R?IME
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? QCN?P?RC QAFMJI?PQFGN ?NNJGA?RGML GQ LMR LCATGMPKHARGML ?@MSR CBSA?RGML @CLCgRQ MpCPCB @W
3RSBCLRQ CLRCPGLE GLRM ? LCU NPMEP?KiG C QR?BRGIRGI?@JC ?R RFC MsAG?J5 3 EMTCPLKCLR UC@QGRC
RFCGP @?AFCIMP Q BCEPCC NPMEP?K ?DRCP EP?BSPREGLECLCgRQ T? EMT EG@GJJ

DPMK RFC ?QQMAG?RC BCEPCC NPMEP?K MP QR?PRGLE ?

ACPRGgA?RC NPMEP?K ?DRCP EP?BS?RGLE DPMK RFCL (H '+0.L # (/L - (/LF L '+0.L

@?AFCIMP Q NPMEP?KiUGJJ @C PCCT?JS?RCB @?QCH&GL

RFC APGRCPG? DMP RF?R NPMEP?K 4FC ?KMSLRQ K2AFGCPEP?LR GQ ?U?PBCB RM BCEPCC NPMEP?K QRSBCLRQ
DMP C?AF NPMEP?K 4FCQC QAFMJ?PQFGNQ ?PC PCLOGR® XCAMKNJCRCB &!&3! UFM UGJJ @C PCQGBGLE GL 7L
?LLS?JJW GD RFC QRSBCLR K?GLR?GLQ ? ASKSJ?RGTRILOA?KNSQ PCQGBCLAC F?JJ ?LB CLPMJJCB GL RFC

MD  3RSBCLRQ UFM ?PC PCACGTGLE ?U?PBQ QNCAGQgA RAMPBCKGA WC?P MP NPGMP 4FGQ ?U?PB GQ

RSGRGML AF?PECQIGLAJSBGLE TCRCP?LQ CBSA?RGMCLCU?@JC GD RFC QRSBCLR AMLRGLSCQ RM JGTC ML
@CLCgRQ ?LB 9CJIMU 2G@@ML @CLCgRQIRF?R AMT@PKNSQ GQ K?GLR?GLGLE 3!0 PCOSGPCKCLRQ ?LB
RSGRGML AF?PECQ GL DSJJ ?PC LMR CJGEG@JC DMPJB@KGRQ @MRF RFC FMSQGLE ?NNJGA?RGML ?LB &!&3! @\
QAFMJ?PQFGN 3RSBCLRQ UFM F?TC RSGRGML QNCAREE ?NNPMNPG?RC BC?BJGLCQ 3RSBCLRQ QCPTGLE ?Q
?U?PBQ RF?R BM LMR AMTCP  MD RFCGP RSGRGML ECQGBCLAC |QQGQR?LRQ UFMQC FMSQGLE AF?PECQ ?PC
F?TC RFGQ QAFMJ?PQFGN NPMP?RCB GD ?BBGLE RFAMSEPCB GL DSJJ ?PC LMR CIGEG@JC DMP RFGQ QAFMJ?F
?KMSLR RM RFC MRFCP ?U?PBQ UMSJB RMR?J KMPC RF?L

RFC RSGRGML AF?PECQ "LL - L - 'L 2-LFL“0L
*(&AGL
L(/ - (M# (&L - #L2 - L 4FC #)! U?LRQ RM PCAMELGXC RFC K?LW U?WQ QRSBCLRQ

4FC #)! U?LRQ RM ?AILMUJCBEC RFC GLRCPL?RGML?J?AFGCTC NCPQML?J ?LB NPMDCQQGML?J ?2AAMKNJIGQFKCLE
QRSBCLRQ UFM BCKMLQRP?RC ?A?BCKGA CVACJIJCLAECPCDMPC BCNCLBGLE ML RFC NPMEP?K ?LB RFC RGKC
NPGMP RM ?RRCLBGLE RFC #)! 4FGQ QAFMJ?PQFGN MRWCP ? QRSBCLR QR?PRQ AJ?QQCQ RFC QRSBCLR K?W
QNCAGgA?JIW RM RSGRGML AF?PECQ )R GQ ?U?PBCBIBEG@JC RM PCACGTC RFGQ ?U?PB 4FGQ ?U?PB GQ
QRSBCLRQ GBCLRG(CB RFPMSEF RFC ?BKGQQGMLQ REMAG@YC GD RFC QRSBCLR GQ K?GLR?GLGLE 3!0

? QCN?P?RC QAFMJ?PQFGN ?NNJGA?RGML GQ LMR LEXEIRBFOKCLRQ 4FGQ ?U?PB K?W F?TC @CCL ?U?PBCB
AFCQC QAFMJ?PQFGNQ ?PC PCLCU?@JC ?LLS?JIW GIRRFQRSBCLRQ UFM CLPMJJCB GL RFC ?A?BCKGA
QRSBCLR K?GLR?GLQ ? ASKSJ?RGTC'0! MD  3RSBCLWGQ?P

UFM ?PC PCACGTGLE ?U?PBQ QNCAGQgA RM RSGRGML AF?PECQ

RF?R AMTCP RSGRGML AF?PECQ GL DSJJ ?PC LMR CJGEG@JIC DMPI(#/#*(L 2 - LF L '+0.L*(&4GL

RFGQ QAFMJ?PQFGN 3RSBCLRQ UFM F?TC RSGRGMLABRGAGHA RQ RM PCAMELGXC RFC K?LW U?WQ QRSBCLRQ
?U?PBQ RF?R BM LMR AMTCP  MD RFCGP RSGRGML #82RGCTC NCPQML?J ?LB NPMDCQQGML?J 2AAMKNJIGQFKCLEF
F?TC RFGQ QAFMJ?PQFGN NPMP?RCB GD ?BBGLE RFQESEEDMPC BCNCLBGLE ML RFC QRSBCLR Q NPMEP?K ?LB
?KMSLR RM RFC MRFCP ?U?PBQ UMSJB RMR?J KMPC R#¥t RGKC MD WC?P FC MP QFC QR?PRQ AJ?QQCQ ? QRSBC

RFC RSGRGML AF?PECQ K?W @C CJGEG@JC RM PCACGTC RFGQ ?U?PB 4FGQ ?U?PB
PCLCU?@JC GD RFC QRSBCLR GQ K?GLR?GLGLE 3!0
L #/( L- (L PCOSGPCKCLRQ
1 #)! LCCB @?QCB EP?LR GQ ?U?PBCB RM BCEPCC
NPMEP?K QRSBCLRQ UGRF ? AMKNJCRCB &!&3! RF?R L &0'(#L S -&L MR& L

QFMUQ BCKMLQRP?RCB LCCB ?Q BCRCPKGLCB @W REGC AMJJCEC MpCPQ RFGQ QAFMJ?PQFGN RM NPMQNCARG
A?JASI?R@MIQAPG@CB ?@WEQ ?U?PB GQ PCLCU?@JQRSBCLRQ GLAJSBGLE GLRCPL?RGML?J QRSBCLRQ UFM
GD RFC QRSBCLR AMKNJCRCQ RFC &!&3! @W RFC NP@EEIRYR ? JCRRCP DPMK ? #)! EP?BS?RC CLAMSP?EGLE
BC?BJIGLC F?Q ? A?JASJ?RCB qL?LAG?J LCCB ?LB GQRFCK RM ?NNJW RM RFC #)! 4FGQ JCRRCP QFMSJB @C
K?GLR?GLGLE 3!0 PCOSGPCKCLRQ 3RSBCLRQ PCACGYSEKGRRCB UGRF RFC ?NNJGA?RGML DMP ?BKGQQGML /L
OMQR )"GJJY @CLCGRQMD  MP FGEFCP ?PC LMR MLC ?U?PB UGJJ @C EGTCL NCP QRSBCLR DMP RFC gPQR W
CIJGEG@JC DMP RFGQ EP?LR 2R RFC #)! 4FGQ ?U?PB GQ LMR PCLCU?@JC DMP
QS@QCOSCLR WC?PQ

) "GJIY GQ ? PCEGQRCPCB RP?BCK?PIMD RFC 5 3
$CN?PRKCLR MD 6CRCP?LQ !p?GPQ 6! -MPC
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L .#LlL 2-1L (" *( 4AL*0- #LK>?L ! 4L " *&-"#L

JLRCPL?RGML?J QRSBCLRQ UFM PCDCP ?LMRFCP ~ F " &*-K.L*(&4GL

GLRCPL?RGML?J QRSBCLR ?PC CJGEG@JC DMP ? MLBR8BCLRQ UFM ?PC CLPMJJCB GL RFC @?AFCIMP Q BCEPCC
QAFMJ?PQFGN 4FC QRSBCLR @CGLE PCDCPPCB R&tMEP?KQ ?LB ?PC GLRCPCQRCB GL R?IGLE RFC RUM UCCI

@C GLRCPL?RGML?J F?TC LM ?NNJGA?RGMLQ UGRF RM@AJ #SGQGLCQ ?LB #SJRSPCQ '## RP?TCJ AMSPQC ?Q

ASPPCLRJW ML qJC GQ LMR ASPPCLRJW UMPIGLE UGRECGP DPCC CJCARGTC MP AFMMQC RM AMKNJCRC ?

?LMRFCP NCPQML MP CLRGRW RM ?NNJW DMP ?BKGQ@MEMCERP?RGML UGRF ?L GLRCPL?RGML?J QCKCQRCP ?U?

RFC #)! CLPMJJQ GL ?L SLBCPEP?BS?RC BCEPCC NPMAMERMLCLR A?L ?NNJW DMP RFGQ EP?LR TG? RFC FCD QG

ML RFC .CU 9MPI A?KNSQ ?LB ?RRCLBQ RFPMSEF RFC?RAG?AFCD ?A?BCKGAUMPIQ!KMELRQ K?W T?PW

?BB BPMN NCPGMB MD RFC qPQR QCKCQRCP 2CDCPPEBEPC @?QCB NPGK?PGJW ML gL?LAG?J LCCB ?Q

QRSBCLRQ KSQR @C CLPMJJCB GL ?L SLBCPEP?BS?RBCRCPKGLCB @W RFC &!&3! &SLBQ K?W MLIJW @C

BCEPCC NPMEP?K ?R RFC .CU 9MPI A?KNSQ GL MPBCF’RMJGCB RM RFC '## AMSPQC MP AMLACLRP?RGML UGRF

PCACGTCRFC  ?U?PB RMU?PB RFCGP LCVR RCPK GLRCPL?RGML?J QCKCQRCP ?U?W RF?R UGJJ AMSLR ?Q

UGRF ?L MSRQR?LBGLE @?J?LAC MP RFCGP ASPPCLRARCPRREDRMU?PB ? QRSBCLR Q NPMEP?K MD QRSBW

GR GQ RFC J?QR RCPK DMP RFCGP BCEPCC 3RSBCLRQ ?PC MLJW CJGEG@JC DMP RFGQ EP?LR MLC RGK
RFC EP?LR UGJJ @C ?NNJGCB RM RFC RSGRGML AF?PECQ
#*(&L 10 (/L - | (#5 [#*(LF GL QNCAGQgA RM CGRFCP RFC '## AMSPQC MP RFC
Y& - (&L ( L// L 1&L AMLACLRP?RGML UGRF GLRCPL?RGML?J QCKCQRCP ?U?W
*+ [##*(.L

4FC #)! QSNNMPRQ L?RGML?J ?LB QR?RC AMKNCRGRGMLQ.GI-  *0I"L  0&#(- 4L- /L -*- 'LF H
ASJGL?PW ?PRQ @7?IGLE ?LB N?QRPW ?PRQ MP ASJGL?P\BL " *&-"#+LF L//" L L +0.L*&4GL
K?L?ECKCLR ?LB RFC 7MPJB 3IGJJQ53! AMKNCRGRGMEPMK ?KMLE RFC UGLLCPQ MD GRQ ASJGL?PW AMKNCRGRG

4FCQC AMKNCRGRGMLQ ?PC QNMLQMPCB @W UGLLCPQ RFC # #!0 MPE?LGX?RGML QCJCARQ QRSBCLRQR
PCACGTC ? DSJJ RSGRGML QAFMJ?PQFGN RM RFC #)! GL (W
o 3I1GJJQs53! 0?PI .9 3RSBCLRQ ?PC CLAMSP?ECB RM gJC ? &!&3!
0 &?KGJIW #?PCCP ?LB #MKKSLGRW ,C?BCPQ MD 2| B KSQR K?GLR?GL RFC QR?RCB '0! ?Q JGQRCB ML RFC
'KCPGA? &##,! ?2U?PB LMRGAC DPMK # #!0 4FCQC QAFMJ?PQFGNQ AMTCP
0 OPM3R?PR RSGRGML MLJW RFCW BM LMR AMTCP PMMK @M?PB @MM
o .I1#0 Q IDPM IA?BCKGA #SJRSP?J 4CAFLMIMEGA?SNNIGCQ DCCQ ?LB MRFCP CVNCLQCQ 2CAGNGCLRQ UG
?LB 3AGCLRGgA /JWKNGAQ #4 3/ LMR @C CIJGEG@JC DMP MRFCP #)! EP?LRQ ?LB QAFMJ?PQF
0 IKCPGA?L (MRCJ ,MBEGLE %BSA?RGML?J)LQRGRSRC
I(,%) / AL & (L#"L nakgl A& -"#HLE ¢ #/ L
*(&AGL

'R K?LW MD RFCQC AMKNCRGRGMLQ RFC QRSBCLRQUEA: \ycop RFC 3R (CICL? 5LGGCB 3AFMMJ $GQRPGAR
NJ?AC qPQR QCAMLB MP RFGPB UGJJ PCACGTC ? AC 2

LC QRSBCLR UFM F?Q @CCL ?AACNRCB RM RFC
DMP ? QAFMJ?PQFGN RM ?RRCLB RFC #)! 4FC ?KMSLR !WP/IP 2 QAFMJ?PQFGN RM @C SQCB GL RFCGP qPQR WC?F
RFCQC ?U?PBQ T?PW ?LB ?PC QCR C?AF WC?P @W R

) ! AFWC?P O Ferc# | 4FGQ QAFMI?PQFGN GQ PCLCU?@JIC GD RFC QRSB
AMJICEC 3AFMJ?PQFGNQ ?PC PCLCU?@JC ?LLS?JIW LGRE? 5 g 5319RGTC 0! 2LB LM BGQAGNJIGL?PW PCAMPB

'0'MD MP @CRRCP CVACNR DMP RFC .I1#0 GQ ? UGRF RFC $C?L MD 3RSBCLRQ /SAC
ASKSJ?RGTC '0! MP @CRRCP

" "ok "k * "
3RSBCLRQ KSQR QS@KGR RFC ACPRGGA?RC RM RFC #I)_L.r @BIFEME4G &L "&-MAHLELr AL L

L
RM CLPMJJGLE ?LB K?W PCACGTC MLJW MLC .3/ . ’ | RPN
AMKNCRGRGML QAFMJ?PQFGN )D ? QRSBCLR F?Q UM’?'AF WC?P RFC #)! MpCPQ MLC EP?BS?RGLE QCLGMP UFM

KSJRGNIC AMKNCRGRGMLQ RFC #)! UGJJ FMLMP RFC StpgCB &P?LIJGL $CJ?LM 2MMQCTCJR &32 (GEF

{ 2 2 2 2
UGRF RFC FGEFCQR KMLCR?PW T2JSC 7GLLCPQ KSQRAFMMJ GL (WBC 0?P1 .9 7 QAFMJI?PQFGN RMU?PB RFCGP

2P 2 ?
CLPMJJ @W *SLC MD RFC WC?P DMJIMUGLE RFCGP QBT ERiMWytpR RFC #)! 4FGQ QAFMI?PQFGN GQ LMR

MD FGEF QAFMMJ 13 AMKNCRGRGML QAFMJ?PQFGNG ZPE'GIYC 7LB PNNJGA?RGMLQ 7PC ?T2GJ?@JC DPMK RFC
QCAMLB?PW JCTCJ MLIW UGRF RFC CVACNRGML MD REC{CEF 3AFMMJ'SGB?LAC /SAC
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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+ L &&4L *&&!'L  "*&-"#+LF ¢ #/L /sAC GL .CU 9MPI MP 4CV?Q ?LB QS@KGR ?L CQQ?W MD
*(&4GL h UMPBQ BCQAPG@GLE FMU RFC %J 3SCbM
%?AF WC?P .?N? 6?JJCW #MJJCEC QCJICARQ ? QRSBCBRRMIMPQFGN UGJJ ?QQGQR GL K?IGLE RFCGP BPC?K MD
F?Q @CCL ?AACNRCB RM RFC #)! DMP ? QAFMJ?PQFGMBNI@GLE ? ASJGL?PW ?PRQ BCEPCC ? PC?JGRW 4FGQ ?U’
SQCB GL RFCGP gPQR WC?P ?R RFC #)! 4FGQ QAFMJ?BQAGN.CGQ?@JC DMP RFC QMNFMKMPC WC?P GD RFC QRSB
PCLCU?@JC GD RFC QRSBCLR F?Q ? ASKSJ?RGTC '06Q KCCRGLE 3!0 PCOSGPCKCLRQ ?LB AMLRGLSCQ RM
?LB LM BGQAGNJGL?PW PCAMPB UGRF RFC $C?L MD 3RSBALBRP?RC qL?LAG?J LCCB ?Q BCRCPKGLCB @W RFC
ISAC &!1&3!

. "0./ LL.JO- (L .*  #HL L H L- (L
" & -HHLE L H0.LH(&A4AGL 1 #)! LCCB @?QCB EP?LR GQ ?U?PBCB RM BCEPCC
-?7QQ?AFSQCRRQ PCQGBCLRQ NSPQSGLE ? BCEPCC G{pMEP?K QRSBCLRQ UGRF ? AMKNJCRCB &!&3! RF?R
DMMBQCPTGAC MP FMQNGR?JGRW K?W ?NNJW DMP QAMIBRIKRN@RP?RCB LCCB ?Q BCRCPKGLCB @W RFC
?RUUU RFCK?QOPCOR RPRCP RFC qPQR MD C?AF WCHZJASI?REMIQAPG@CB ?@RGQ ?U?PB GQ PCLCU?@JC
4FGQ GQ ? MLC RGKC LML PCLCU?@JC QAFMI?PQFGNBRIRC QRSBCLR AMKNJCRCQ RFC &!&3! @W RFC NPGMPGR

RFC #)! UGJJ K?RAF SN RM BC?BJGLC F?Q ? A?JASJ?RCB qL?LAG?J LCCB ?LB GQ
K?GLR?GLGLE 3!0 PCOSGPCKCLRQ 3RSBCLRQ PCACGTGLE
L LK . *¥6-L "F&-"#HLFE L 0L OMQR ") "GJJY @CLCQRQ MD MP FGEFCP ?PC LMR
(&4GL CJGEG@JC DMP RFGQ EP?LR

4AFPMSEF RFC6& QAFMJ?PQFGN @RSBCLRQ K?W

2NNJW DMP RFC ,CQ $?KCQ B %QAMsCP 3AFMJ?PQFGNCGJJY GQ ? PCEGQRCPCB RP?BCK?PI MD RFC 5 3

4UM QRSBCLRQ UGJJ @C AFMQCL RM PCACGTC ? QARMNPRIHGI.R MD 6CRCP?LQ Ip?GPQ 6! -MPC

4FC QRSBCLR KSQR qJC ? &1&3! UFGAF QFMUQ GLDMPK?RGML ?@MSR CBSA?RGML @CLCqRQ MpCPCB @W
BCKMLQRP?RCB qL?LAG?J LCCB 4FC ?U?PB UGJJ @C GQ ?T?GJ?@JC ?R RFC MsAG?J 53 EMTCPLKCLR UC@QGRC
PCNC?RCB DMP MLC ?BBGRGML?J WC?P NPMTGBCB RFQU @CLCqRQ T? EMT EG@GJJ

QRSBCLR K?GLR?GLQ ? ASKSJ?RGTC '0! MD

L &0'(#L 28L& -HHL
Co-# (L ALt L "r&-#HLF L 4FC AMJJCEC MpCPQ RFGQ QAFMJ?PQFGN RM NPMQNCARG
+0.L*(&4GL QRSBCLRQ GLAJSBGLE GLRCPL?RGML?J QRSBCLRQ UFM

%?AF WC?P RFC !KCPGA?L !A?BCKW MD #FCDQ UGJJ QS®KBR ? JCRRCP DPMK ? #)! EP?BS?RC CLAMSP?EGLE
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$C?RF MD D?KGJW KCK@CPORMTGBC ? AMNW MD BC?RF ACPRGgA?RC MP
QGELGgA?LR NCPQML M@GRS?PW

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/20222023-undergraduate-and-graduate-catalog/grading-symbols
https://catalog.ciachef.edu/20222023-undergraduate-and-graduate-catalog/gradingundergraduate
https://catalog.ciachef.edu/20222023-undergraduate-and-graduate-catalog/gradinggraduate

4P?SK?RGA JGDC ?JRCPGLEDEVIGHBY ? UPGRRCL QR?RCKCLR ?LB. CJGEG@GJGRW DMP 4!10 4SGRGML IQQGQR?LAC OPMEP?K
QSAF ?Q qPC FSPPGA?LC CRBNNMPRGLE BMASKCLR?RGML .CU 9MPI 3R?RC EP?LR 4M JC?PL KMPC QRSBCLRQ

ILW MRFCP NCPQML?J NPM@BBRGBC ? UPGRRCL QR?RCKCLR ?LB ?L
RFC QRSBCLR CLAMSLRCPOBRFCP QSNNMPRGLE BMASKCLR?RGML %FMSJB T FCQA LW EMTB U?RAF RFGQ TGBCM

3RSBCLRQ UFM UGQF RM ?NNC?J DMP NPM@?RGML?PWEAGB biur
? QCKCQRCP KSQR QS@KGR ?L ?NNC?J @W RFC BC?RISSHERCLRQ MD #?JGDMPLG? CLPMJJCB ?R RFC #)! ?R

UPGRRCL @CJIMU 'PCWQRMLC K?W @C CIJGEG@JC DMP RFGQ EP?LR 4M @C
AMLQGBCPCB QRSBCLRQ KSQR AMKNJCRC RFCGP &!&3!

-7?IEF7D - 736>,@7 FA BB73> FRRNQ QRSBCLR?GB EMT F 2NNJW DMP @38 D?DQ?

&?JJ .MTCK@CP

2PAF MD RFC WC?P RECW UGJJ CLRCP RFC NPMEP?K 4M
JC?PL KMPC QRSBCLRQ QFMSIBIGQER A? EMT

2LB TGCU RFGQ TGBCM

)D RFC ?NNC?J GQ ?NNPMTCB RFC QRSBCLR UGJJ @C NJ?ACB

ML ? &GL?LAG?J IGB OPM@?RGML 0CPGMB 3RSBCLRGKRIW ?LR " ?LB #2J 'P?LR # PCAGNGCLRQ K?W CJCAR RM
PCACGTC qL?LAG?J ?GB UFGJC ML RFC NPM@?RGML KEPEHEC RFC DSIJ BGQ@SPQCKCLR MD RFCGP IAACQQ M

IDRCP RARPM@?RGML NCPGMB F?Q CLBCB RFC QRSB(MMI(?) LB 3§NNJGCQ °U°PBQ’)RM SQC RM‘{;’PBQ .
KSOR @C KCCRGLE RFC KGLGKSK 310 APGRCPG? RM CBSAPRGML?J CVNCLQCQ MP PNNJGCB RM 2LW MSRQR?LBC

PCK?GL CJGEG@JC DMP qL?LAG?J ?GB )D RFC QRSB %’Mé‘és ML RFC QRSBCLR Q ?AAMSLR "W AFMMQGLE RFC
LMR KCCR RFC KGLGKSK APGRCPG? DMP 310 RFC QR§§ MNRGML #2J 'P?LR " ?LB #?J 'P?LR # PCAGNGCLRQ

UGJJ @C NJ?ACB @?Al GL ?LB 5LQ?RGQD?ARMPW QRZRET HEIMLQG@JC DMP PCQMITGLE ?LW ?AAMSLR @7J7LA
UGJJ IMQC qL?LAG?J ?GB CIGEG@GJIGRW 3S@QCOSERRWREEELQRGRSRGML 0JC?QC QCC ? QRSBCLR qL?LAG!

QRSBCLR A?LLMR QS@KGR ?LMRFCP ?NNC?J RM @C NyzkERP DMP KMPC GLDMPK?RGML
@?Al GL ? NPM@?RGML QR?RSQ

3NPGLE -?PAF
3SKKCP *SLC

* (&L " H&HI IHH(L
#(./ 1 "(LFL#L $CNCLBGLE ML RFC QR?RC Q APGRCPG? QRSBCLRQ UFM F*
JD 2 QRSBCLR ML ? 72PLGLE 5L0?RGQD?ARMPW MD 2 BEQ?@GIGRW K?W @C MpCPCB 2QQGQR?LAC @W RFCGP

OPM@?RGML NCPGMB GQ BCRCPKGLCB RM @C KCCREGH ZIRKCLR MD GMTRGE"'—;’J ZCF"@?)GJGR"RGML 3RSBCLR
APGRCPG? ?DRCP AMKNJCRGLE ? QCKCQRCP RFC QF%@’&E %(ME%PCB gL?LAG?J ?QQGQR?LAC RFPMSEF RFGQ

UGJJ @C PCGLQR?RCB NPMTGBCB RFCW KCCR 23] MRPME i QFMSJlB F?TC RFCGP PSF"@?GJER’RGM'- AMfLQC
GLLAG?] 2GB PCOSGPCKCLRQ AMLR?AR RFC #)! Q 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RGM

3CPTGACQ /SAC

00 1#)  #1#1 . (I e
L. L 01 )OI ‘#i# ##0 5l

3CTCP?J QR?RCQ MpCP LCCB @?QCB ?LB MP KCPGR @'JQC)BI# # #0 5|

EP?LRQ RM #)! QRSBCLRQ UFM ?PC PCQGBCLRQ MD 4M @C CIGEG@JC DMP DCBCP?J MP QR?RC gqL?LAG?J ?GB
N?PRGAGN?RGLE QR?RCQ 3RSBCLRQ QFMSJB AMLRTARIFHUBRQ KSQR LMR MUC PCN?WKCLR ML ? DCBCP?J MP
QR?RC CBSA?RGML BCN?PRKCLRQ RM BCRCPKGLC QR?RC EP?LR MP @C GL BCD?SJR ML ?LW DCBCP?J QRSBCL

?T?GJI?@GJIGRW CIGEG@GJIGRW ?LB ?NNJGA?RGML WMALESBGRGML QRSBCLRQ KSQR @C K?IGLE
Q?RGQD?ARMPW NPMEPCQQ GL RFC ?A?BCKGA NPMEP?K 2!

2L * 9%LO##* (L .#.( L -*- 'L MSRJIGLCB3GRGQD?ARMPW !A?BCKGA OP&ANEPENIRC
E GL GLDMPK?RGML ?@MSR CIGEG@EBFGRWCINDSJ TGBCM

3RSBCLRQ UFM ?PC .CU 9MPI 3R?RC PCQGBCLRQ ?LB ?PC
?RRCLBGLE RFC (WBC 0?PI .9 A?KNSQ K?W 0S?JGDW DMP
410 7FCL AMKNJCRGLE RFC &!&3! MLJGLC PCQGBCLRQ MD
.CU 9MPI UGJJ @C BGPCARCB RM RFC 410 ML RFC 7C@
QGRC 4FGQ QRCN KSQR @C DMJJMUCB RM BCRCPKGLC
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01)01  * &)l . 2#1I S(LML - (L &L
*| (/I 3RSBCLRQ CLPMJJCB DSJJ RGKC GL RFC '1QQMAG?RCQ

OPMEP?K MP LMR ? "?AFCIMP Q %?PL ,C?PL
4FC 3RSBCLR 7MPI 3CPTGAC NPMEP?KQ GLAJSBC RF@AFMJ?PQFGN PCAGNGCLR K?W ?NNJW DMP REC %?PL

%?PL ,C?PL ASGRGML /pQCR SAFMJ?PQFGN ?LB &CBCR3b| 3AFMI?PQFGN RFPMSEF RFC #)! (%& QGRC 4FMQC
/MPI 3RSBW CJGEG@JC DMP RFC %?PL ,C?PL 3AFMJ?PQFGN UGJJ LCCE
?NNJW RM MNCL %?PL ,C?PL NMQGRGMLQ RM @C

I 2 2
4FC #)! IMMIQ DMP PCQNMLQG@JC R?JCLRCB ?7LB AMLQGBCPCB DMP NJ?ACKCLR %JGEG@JC QRSBCLRQ UGJ.

N?QQGML?RC QRSBCLRQ RM JJ MNCL MNNMPRSLGR&E@ MPRSLGRW RM PCACGTC ? QAFMJ?PQFGN RMU?PE
A?KNSQ 4FCPC GQ ? UGBC P?LEC MD MNNMPRSLGRG gGa'(l;BML 7LB DCCQ RM AMKNJCRC MP

K?LW BCN?PRKCLRQ PCJW ML QRSBCLR PQQGQR?LRQ RN A EMSPQ GL 2L %7PL ,C?2PL NMQGRGML DMP REC

2 ?
Q:ZZ(';APR;;JCBI;SGﬁaangPiR%SAFII\:/IDRRCFLC(ZQEICIS:JEII:E% CKCORCP 3CPTGAC FMSPQ T?PGCQ @CRUCCL NMQGRGM
Q QQ ' : LRQ 4FC QAFMJ?PQFGN UGJJ @C ?U?PBCB

PCRSPL E?GL GLT?JS?@JC F?LBQ ML CVNCPGCLAC UEI(EA% RFC QRSBCLR F?Q AMLGPKCB ? NMOQGRGML ?KMSLR
C?PLGLE KMLCW MP ? RSGRGML MpQCR QAFMJ?PQFGé*I RM REC JCOQCP MD BCNCLBGLE ML RFC NMQGRGML

3RSBCLRQ UFM ?PC GLRCPCQRCB GL E?GLGLE F?LBQ ME QCPTGAC FMSPQ )D RFC QRSBCLR BMCQ LMR AMKNJCF
CQSGPCB QCPTGAC FMSPQ @W RFC CLB MD RFC

CVNCPGCLAC ML A?KNSQ KSQR DMJJMU REC GLQRPSARGH
CP RFC QAFMJ?PQFGN UGJJ @C NPMP?RCB 4FC

MSRJGLCB DMP RFC NPMEP?K GL UFGAF RFCW UGQF R  NPMP7R(
MNNMPRSLGRGCOQ GL )LOQRPSARGMLQ ?PC 2T2GJ?@ e WbRER YGIJ @C PCRNMLQG@JC DMP ?LW @?J?LAC ML R

3RSBCLR 7MPI OPMEP?KQ 0?EC MD #)! -?GL -CLS ?AAMS;_R BSC RM RFC NPMP?RGML MD RFCGP %?PL ,C?PL
INNMPRSLGRGCQ ?PC LMR ES?P?LRCCB SAFMJ?PQFGN

C &KL - (LML - (L " *&-"#+ LI - &L *=%L/04LF  GL
T 3RSBCLRQ UFM F?TC 2CACGTCB ?LB !AACNRCB RFCGP

2 u?
"?AFCIMP Q %?PL ,C?PL 3AFMJ?PQFGN PCAGNGCLR%UGJ?CBCP'J MPI SRSBW IU?PB UGJJ @C

?
PCACGTC?  QAFMJ?PQFGN RM MpQCR RFCGP RSG %A%EF?%%LCCRK% ' '\F'{'E:":DW:;'\(Q Msgbgg’ﬂ S;fﬁ)w MEZZEFSL?{T
RFCGP DPCQFK?L WC?P  DMP RFC gPQR QCKCQRCP QCKCQ Q ?K2JIMUQ Q Q

? N? ? ?
oLB DMP RFC QCAMLB QCKCQRCP &MP RFC gPOR UMPI ML ? N?PR RGKC @?QGQ RM C?PL KMLCW DPMK RFCGF

? 1y? ?
QCKCQRCP "?AFCIMP Q %?PL ,C?PL PCAGNGCLRQ Ué&?CP.J 7MP1 3RSBW !U?PB RM N?W DMP GLBGPCAR AMQRC(

047 2 ? i
?RRCLB K?LB?RMPW MPGCLR?RGMLQ RM JC?PL ?@MS/?? Blcl::él__ri(é -GPLCRI;ZI\?:RDll\\I/I.F?KBMR[I)\ANT:FV\C/: %iiicl:\ll_ilj\/(ig:i\lu %?:;GF
NPMEP?K ?LB RFC CVYNCAR?RGMLQ DMP RFCGP QCAI\A:I)_%A Q ) ’ Q

2L1 ?
QEKCORCP 4MUZPBQ RFC CLB MD RFCPOR QCKCQREEL .2, 7l \GRGMLG UG @C MNCLCS R
QRSBCLRQ UGJJ LCCB RM ?NNJW RM MNCL %?PL ,C?é‘l_ i Q Q

2 ? 2
NMQGRGMLQ /LAC NJ?ACKCLR GLRM ? NMQGRGML G AF\QA’\?IC'-:’NRRB’)I;EJE?CRS\:III:/IQ zLél\é;AJECII\?P%_?ngC SRNFEI\(/IQISFL«’?:F?E
AMLgPKCB RFC QRSBCLR UGJJ LCCB RM AMKNJCRC . ' Q Q Q Q )

? ? ?
FMSPQ MD QCPTGAC GL RFC ?QQGELCE NMQGRGML BSPGIE REC T CACQ BCNZPRKCLRQ ML APKNSQ QSAF?Q

bl -2 ?
QCAMLB QCKCQRCP RM K?GLR?GL RFCGP QAFMJ?PQ @P)DPXV SCPTGACQ )4 (CIN $CQI -2GIPMMK #7PCCP

ORSBCLR AFMMAGO RM LMR 2NNIW RM NMQGRGMLQBIQE ACQ 3RSBCLR 2CA#CLRCP 4M @C AMLQGBCPCB DN
DMP RFC OCAMLE QCKCORCP UG @C A?LACJJCB%%ACKCLR CIGEG@JC QRSBCLRQ KSQR ?NNJW RM MNCL
RFC OCPTGAC FMSPO GO LMR AMKNJCRCE @W REC RGMLQ 3RSBCLRQ UFM ?PC MpCPCB ? &73 NMQGRGM
RFCGP QCAMLB QCKCQRCP RFC 2U2PB UGJJ @C NPMPPREE MKNJCRC CKNJMWKCLR ML @M?PBGLE 4FC ML
4FC QRSECLR UG GC PCONMLQGE.C DiP 2w @7 A EHELE NPVACQQ GQAVKNICRCS UFCPC REC QRSbc
RFCGP ?AAMSLR BSC RM RFC A?LACJJ?RGML MP NPM%%\%WWCC NMIGAGCO DMPkQ CRA 4FC ORSBCLR KSOR
RFCGP "?AFCIJMP Q %?PL ,C?PL 3AFMJ?PQFGN %?PL
(C?PL NMQGRGMLQ ?PC 2QQGELCB RM MSP FMONGRAJGRRFATHECRCKQ DPMK RFC &CBCP?J)  IAACNR?@JC
DMMB QCPTGAC PCJ?RCB BCN?PRKCLRQ GLAJSBCQ BHSBRTRRQ JGQR BSPGLE RFCGP ML @M?PBGLE KCCRGLE
BGLGLE 7RROLBZLRO E?PBCL 200GORPLRO DMMB KUGES RFC 3RSBCLR &GL?LAG?J 0J2LLGLE /SAC )D RFC
AMLRCLR APG?RMPO RSRMPGLE ASIGL7PW 700GHHS gCLR A?LLMR NPCQCLR RFC BMASKCLRQ RFCW UGJJ
ASJGL?PW QAGCLAC ?QQGQR?LRQ @?IGLE N?QRPW ’!6 ORARG CXCB RM QR?PR RFCGP UMPI QRSBW NMQGR

A?RCPGLE QR?p ?LB KMPC
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&MP DSPRFCP GLDMPK?RGML NJC?QC AMLR?AR PCOSCQR RM SQC QSAF CLRGRJCKCLR BSPGLE CVRCPLQFC(

/sAC MD 3RSBCLR 7MPI ?LB 3CPTGAC OPMEP?KQ A OPMTGBC ?BBGRGML?J GLDMPK?RGML LCACQQ?PW RM R
#CLRCP DMP #?PCCP ?LB !A?BCKGA IBTGQGLE NPMNCP ACPRGgA?RGML MD CLPMJJKCLR @W RFC #)! B
OFMLC OPMTGBC ?BBGRGML?J N?WKCLR MP N?W ? DCC DMP RFC
% K?GEFG67@FIAD=BDA9D3?E 5G>;@3DK 76G ?KMSLR RF?R GQ RFC BGpCPCLAC @CRUCCL RFC ?KMSLR

MD RFC QRSBCLR Q gL?LAG?J M@JGE?RGML ?LB RFC ?KMSL
MD RFC 6! CBSA?RGML @CLCgR BGQ@SPQCKCLR

" "GJJIY GQ ? PCEGQRCPCB RP?BCK?PI MD RFC 5 3
0. )/HI )70/ $CN?PRKCLR MD 6CRCP?LQ Ip?GPQ 6! -MPC
' GLDMPK?RGML ?@MSR CBSA?RGML @CLCqRQ MpCPCB @W
6CRCP?LQ QNMSQCQ BCNCLBCLRQ ?LB QSPTGTCLEESKSIW2@ I 2R RFC MsAG?J 53 EMTCPLKCLR UC@QGRC
KCK@CPQ MD TCRCP?LQ UFMQC BC?RFQ MP BGQ?@GHRBCEC CarO T2 EMT EG@G.J
UCPC QCPTGAC AMLLCARCB K?W @C CJGEG@®JC DMP

CBSA?RGML?J @CLCgRQ UFGJC ?RRCLBGLE RFC #)! &MPKQ

7LB GLDMPK?RGML ?PC ?T?GJ?@JC 7R 2JJ 6CRCP?LQ |- L ( L
IBKGLGQRP?RGML MSACQUVMRIZRCLCRQ T2 EMT
OPMNCP BMASKCLR?RGML KSQR @C QS@KGRRCBRM3&28 [HO [ L

@CDMPC ?LW NPMEP?K @CLCgRQ UGJJ @C ACPRG(CB_&MP
CV?KNJC #/% ?LBMP $$ "CLCQRQ ?PC ACPRG(CB
ML ? AJ2QQ @W AJ?QQ @?QGQ UFGAF K?W ?pCAR RFC RGKFH "k E | /I
?LB FMU RFC DSLBQ ?PC BGQ@SPQCB 4FC #)! GQ ? 9C.}JI\(IU

. O#7 O /1. )0 |

2G@@ML N?PRGAGN?RGLE G LGRUM
JC?PL KMPC 4M NPCN?PC QRSBCLRQ DMP RFC UGBC T?PGCRW MD A?PC

N?RFQ GL ? @PM?B ?LB RFPGTGLE GLBSQRPW RFC AMJJCE
4FC #)! NCPKGRQ ?LW AMTCPCB GLBGTGBS?J RM ?RREZUBREQ BCEPCCQ ?LB ACPRGgA?RCQ DPMK RFC DMJJMUGL
N?PRGAGN?RC GL RFC AMSPQC MD CBSA?RGML BSPGARMGIQ
NCPGMB @CEGLLGLE ML RFC B?RC UFCL RFC AMTCPCB
GLBGTGBS?J NPMTGBCQ RFC #)! ? #CPRGGA?RC MD %JGM e 818R®@O 3@6 *3EFDK DFE

DMP CLRGRICKCLR RM CBSA?RGML ?QQGQR?LAC SLBERMAG?RC GL/AASN?RGML?J 3RSBGCQ GL "?IGLE ?LB

#F?NRCP MP #F?NRCP  ?LB CLBGLE ML RFC C?PJGCPQRPWIPRQ
MD RFC DMJIJMUGLE B?RCQ 2 4FC B?RC ML UFGAF RFRQMAG?RC GL INNJGCB 3AGCLAC GL "?IGLE ?LB 0?QRPW

QCAPCR?PW 6CRCP?LQ Ip?GPQ NPMTGBCQ N?WKCLRTR i

QSAF AMSPQC MD CBSA?RGML RM RFC #)! MP @ 4FC BAREJIMP MD OPMDCQQGML?J 3RSBGCQ GL "?IGLE ?LB
RF?R GQ B?WQ ?DRCP RFC B?RC ML UFGAF RFC #)! 0?QRPW!PRQ

ACPRGGCQ DMP RSGRGML ?LB DCCQ DMJIMUGLE PCACGNR MD REC

5 : : ?
AMTCPCB GLBGTGBS?J Q #CPRGgA?RC MD %JGEG@G\F \ﬁ A8 GE,@7EE 3@6 3@39777@F
"?AFCIMP MD "SQGLCQQ !BKGLGQRP?RGML GL &MMB

4FC #)! BMCQ LMR GKNMQC ?LW NCL?JRW ML ?LW AMTléggé'CQQ _?LI:?ECKCLR | 5
GLBGTGBS?J @CA?SQC MD RFC GL?@GJGRW RM KCC%&EQE]ggawg?;SSéEg’\? 'BKGLGQRP?RGML GL &MMB
M@JGE?RGMLQ RM RFC #)! BSC RM RFC BCJ?WCB v IMP l\/,ID.3AGCLAC GL (MONGR2JGRW -2L2ECKCLR
BGQ@SPQCKCLR MD N?WKCLR RM @C NPMTGBCB @W QES (MQ ' T

QCAPCR?PW MD RFC 6! SLBCP #F?NRCP  MP #F?NRCP_,\_-):I,_\I,_\> A8 G>@3DK DFE

I0QMAG?RC GL /AASN?RGML?J 3RSBGCQ GL #SIGL?PW IPRQ
4FC #)! K?W ?R GRQ BGQAPCRGML ?LB GD QRGJJ NCP (SRYGL INNJGCB 3AGCLAC GL #SJGL?PW IPRQ

DCBCP?J J?U PCOSGPC ? AMTCPCB GLBGTGBS?J RM R,A &ﬁ\ﬁ? MD OPMDCQQGML?J 3RSBGCQ GL #SIGL?PW IPRQ
DMJIMUGLE ?BBGRGML?J ?ARGMLQ ? 3S@KGR ? #CPRGgA?RC

MD %JGEG@GJGRW DMP CLRGRJICKCLR RM CBSA?RGMIAZQQGQAR2IAEDK -5:7@57 3@6 (GFD;F,A@

LMR J?RCP RF?L RFC qPQR B?W MD ? AMSPQC MD CBSAZREMAP MD 0PMDCQQGML?J 3RSBGCQ GL #SJIGL?PW 3AGC
DMP UFGAF RFC AMTCPCB GLBGTGBS?J F?Q GLBGA?RCB RFC

UGQF RM SQC RFC CLRGRJCKCLR @ 3S@KGR ? UPGRRCL
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-5:AA> A8 &:47D3> DFE 3@6 AA6 -FG6:7E 0 -CBGRCPP?LC?L #SGQGLC %VNJIMPGLE #SJRSPCQ
"2AFCJMP MD OPMDCQQGML?J 3RSBGCQ GL INNJGCB &MMBP?BGRGMLQ ?LB &J2QMRQQRCP GL 3N?GL
3RSBGCQ

3RSBCLRQ GL REB>;76 8AA6 EFG6:7E ?3<ABID RFC
-5:AA> A8 ID36G3F7 3@6 *DASTEE:A@3> -FG6;7E @?AFCJIMP Q BCEPCC NPMEP?K F?TC RFC MNRGML MD R?IG
-2QRCP MD 0PMDCQQGML?J 3RSBGCQ GL &MMB "SQGREG®MIIMUGLE AMLACLRP?RGMLQ
-?QRCP MD OPMDCQQGML?J 3RSBGCQ GL 7GLC ?LB "CTCP?EC

2L?ECKCLR 0 !QG?L #SGQGLC IL %BG@JC *MSPLCW DPMK
-2QRCP MD OPMDCQQGML?J 3RSBGCQ GL 3SQR?GL?@JC &MMBGRGML?J RM #MLRCKNREREQRCP GL
3WQRCKQ 3GLE?NMPC
-2QRCP MD OPMDCQQGML?J 3RSBGCQ GL #SJGL?PW IPRQ #SGQGLCQ ?LB #SIJRSPCQ MD IDPGA? ?LB GRQ $G?QNM
IAACJCP?RCB #SJGL?PW IPRQ #CPRGgA?RC GL REC IKCPGABRIJIW GL .CU 9MPI
0 &?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@JC 4?@J!
m ] | QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI
. o 0 *?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML &J?TMP
*) )0. 0#%)/ 7LB #SIRSPQCKCQRCP GL .CU 9MPI GLAJSBGLE
)3)4 4(%%'2%%3 |.$ %24)<HIA%BY &/2 YolH( -1*/2 RCL B?WQ GL *?N?L
41 3%% ! )34 I& #/523%3 &/2 %l#( #]#%.4214)l. 53% 4(% O ~ZRGLIKCPGA?ZL#SGQGLC SRSBGCQ .CU 7MPJB
#] #%.4214)]. ).+3 "%,I7 4] 2%I$ -12% 1"/54 %lH( &J?TMPQ )LEPCBGCLRQ ?LB ACAFIQEEEIQRCP
##%.4214)]. 1. 4%  T%"3)4% GL 4CV?Q
0 -CBGRCPP?LC?L #SGQGLC %VNJMPGLE #SJRSPCQ
"2AFCJMP Q BCEPCC NPMEP?K QRSBCLRI3/@. RFC 4P?BGRGMLQ ?LB &J?QKRQQRCP GL 3N?GL

4GE;@7EE ?3@39727@FAEB;F3>FK 23@397?27@F

5G>:@3DK 3DB@643=:@9 3@6 B3EFDK 3DFE 23<ADE  #MLACLRP?RGML QN?AC GQ JGKGRCB )L MPBCP RM @C
F?TC RFC MNRGML MD N?PRGAGN?RGLE GL ? QNCAGPYAXREBBCPCB QRSBCLRQ KSQR QS@KGR ? 2COSCQR RM
NPMEP?K MD QRSBW RF?R K?W GLAJSBC ? QCKCQRCPFRGAGN?RC DMPK RM RFC #CLRCP DMP #?PCCP ?LB

MLC MD RFC AMJJCEC Q @P?LAF A?KNSQCQ 'A?BCKGA 'BTGQGLE
0 IBT?LACB #MLACNRQ GL "?IGLE 2LB 02QRPW | )/0#010#*) d )
QCKCQRCP GL #?JGDMPLG? DMP QRSBCLRQ UFM F21C

*
AMKNJCRCB RFC @?IGLE ?LB N?QRPW ?PRQ AMPC]AQJW ( /I
0 !BT?LACB 7GLC "CTCP?EC ?LB (MQNGR?JGRW 3RSBCLRQ ?R 4FC #SJGL?PW )LOQRGRSRC MD !KCPGA?

QCKCQRCP GL #?JGDMPLG? SLBCPR?IC QNCAG?JGXCB ASPPGASJ? RF?R DC?RSPC ? QRF
0 !QG?L #SGQGLC !L %BG@JC *MSPLCW DPMK ~ DMSLB?RGML MD GLQRGRSRGML?J JC?PLGLE MSRAMKCQ S
4P?BGRGML?2J RM #MLRCKNWEREQRCP GL RM RFC AMJJCEC Q KGQQGML ?LB ECLCP?J CBSA?RGML
3GLE?NMPC JC?PLGLE MSRAMKCQ AMKKML ?APMQQ KMQR AMJJICECQ
0 "CTCP?EC OPMBSARGML ?LB 3CPB3AUGL .CU  ?LB SLGTCPQGRGCQ )L RFGQ U?W #)! QRSBCLRQ BCTCJIMN

9MPI @MRF NPMDCQQGML?J AMKNCRCLAGCQ ?Q UCJJ ?Q ECLCP

0 #SGQGLCQ ?LB #SJRSPCQ MD !DPGA? ?LB GRQ $CBSAPRGML JG@CP?J JC?PLGLE AMKNCRCLAGCQ
GL RFC IKCPGABRSJIW GL .CU 9MPI
0 &?PK RM 4?@JC OP?ARGACQ MD ? 3SQR?GL?@JCHE#FIGL?PW )LQRGRSRC MD IKCPGA? GQ ? BGQRGLARGT(

QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI GLQRGRSRGML @W L?RSPC MD RFC DMASQCB QCR MD NPN
0 )LRP?NPCLCSPQFGN $PGTGLE )LLMT?RGML DPMRLB RFC QRPCLERF MD GRQ ?JSKLG LCRUMPI 4FC
7GREGL ?L /PE?L GX?RGEILIW GL .CU 9MPI GLQRGRSRGML?J JC?PLGLE MSRAMKCQ ?PC

0 *?N?LCQC #SGQGLC | 3RSBW MD 4P?BGRGML &J?TMP, _ N o
21 B #SJRSPQCKCQRCP GL .CU 9MPI GLAJSBGLE ~ © "DASTEEA@3> .75:@;53> 3@6 -B75;3>L76

BAWO GL #2N7L _=;>>E'P?BS?RCQ MD RFC #)! UGJJ BCKMLQRP?RC

0 ,?RGL IKCPGA?L #SGQGLC 3RSBGCQ .CU 7MPJB QIGJQ GL ?PC?Q GLAJSBGLE ASJGL;’PW LB @?'G';E
217TMPQ JLEPCEGCLRO 7LB ACAF (EHEGRCP RCAFLGOSCQ DMMB JGRCP?AW FC?JRF FMQNGR?JGF
6L 4CV20 2LB @SQGLCQQ ?LB GLBSQRPW ?ASKCL

0 AG@63F,A@3> %@AI>7697 3@6 .D3@E87DD34>7
-=;>>E'P?BS?RCQ MD RFC #)! UGJJ BCKMLQRP?RC
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QIGJJIQ RF?R NPMTGBC ? @?QGQ DMP JGDC JMLE JC?PCGQEILGLE RM IPPGTC ?R ? 3MJSRGML ?LB MP
?LB CL?@JC JC?PLCPQ RM QSAACCB ?APMQQ BGTCP@ERAMKC @W 5QGLE $?R? ?LB IL2JWQGQ RM -?IC
gCJBQ BGQAGNJIGLCQ ?LB A?PCCPQ GLAJSBGLE ,MEGA?J#MLLCARGMLQ "CRUCCL )BC?Q
?2SRMLMKMSQ APGRGA?J RFGLIGLE NPM@JCK QMJGGEZE@A>AIK A?B7F7@5K 3RSBCLRQ UGJJ @C ?@JC

?LB ?L?JWRGA?J GLOSGPW RMBFMU 4CAFLGA?J #MKNCRCLAW GL RFC 4MMJQ
0 #@F7DB7DEA@3> -=P¥BS?RCQ MD RFC #)! UGJJ &MSLB GL RFC @GRLRSPW 7MPINJ?AC
?NNJW GLRCPNCPQML?J QIGJJQ PCOSGPCB DMP CpCABBAD?3F,A@ &;F7D3BRSBCLRQ
AMKKSLGA?RGML GLAJSBGLE RFC CKMRGML?J UGJRR?GBIGJIQ 7L BCPQR?LBMLACNRQ MD
GLRCJJGECLAC RM NP?ARGAC CKN?RFGA JGQRCLGLE.DMPK?RGML ,GRCP?AW ?Q QCR DMPRF GL RFC !,!
RC?KUMPI ?LB GLRCPASJRSP?J ?U?PCLCQQ #2, &P?KCUMPI ?LB RFC !!#5 2S@PGA
0 -7>8 ;D75F76 &73D@;@FP?BS?RCQ MD RFC #)! 0 03>G7E F:5E3@6 ;H7DE7

UGJJ BGPCAR RFCGP MUL JC?PLGLE @W R?IGLE GLGR@REYBE;H7ESRSBCLRQ UGITCQRGE?RC
GL CQR?@JGQFGLE JC?PLGLE EM?JQ ?QQCQQGLE RFCB %VNJ?GGKGJ?PGRGCREHECLACQ
BCK?LBQ MD RFC R?QIQ CT?JS?RGLE RFCGP ?KMLE 'IM@7?3#SIJRSPCQ RFPMSEFPGCRW
ILMUJCBEC ?LB QIGJJQ KMLGRMPGLE NPMEPCQQ ~?LBIDCLQCQ
?BHSQRGLE QRP?RCEGCQ ?Q LCCBCB

0 >A43> ;FL7@E:;B 3@6 -GEF3;@34;>;FK #Ol *1. /|

'P?BS?RCQ MD RFC #)! UGJJ BCKMLQRP?RC RFCGP 5 \
ILMUJCBEC MD RFC EJM@?J AMKKSLGRW ?LB RFéES APCBGR FMSP GQ RFC NPGK?PW SLGR MD KC?QSPCKCI

2 ? ? ?
AMLACPL DMP RFC CLTGPMLKCLR @W ?NNJWGLERFR CLBGA?RCQ ? QRSBCLR Q NPMEPCQQ RMU?PB BCEPC
NPGLAGNJCQ MD QMAG?J PCONMLQG@GIGRW BFMGERN e

GLéJSCSGI\(A:L ')CRl;GAQ ’ESLB T?JSCC::Q ?I;B QSSE?GL?L@E%EEWCB 3R?RCQ $CN?PRKCLR MD %BSA?RGML BCgLCQ
UFCL GLRCP?ARGLE UGRF MRFCPQ ?LB K?IGLE APCBGR FMSP 2Q DMJIJMUQ

BCAGQGMLQ
IL ?KMSLR MD UMP| PCNPCQCLRCB GL GLRCLBCB JC?PLGLE

). 11 0#)l )N MSRAMKCQ ?LB TCPGqCB @W CTGBCLAC MD QRSBCLR
10 *(/l ?AFGCTCKCLR RF?R GQ ?L GLQRGRSRGML?JJW CQR?@JGQ

? ? 2 ? ? ?
)L ICCNGLE UGRF @CQR NP?ARGACQ GL FGEFCP CBS&%S&\JI-LJCLAW RF?R PC?QML2@JW ?NNPMVGKZRCQ LMR JC

2
DMSLB?RGML?J JG@CP?J JC?PLGLE GQ GLDSQCB RFIﬁVﬁS‘EFMSR
AJ?QQCQ GL ?JJ BCN?PRKCLRQ ?LB NPMEP?KQ 7FGJC LMR ~ rvmsp MD AJ?QQPMMK MP BGPCAR D?ASJRW
CTCPW ECLCP?J CBSA?RGML JC?PLGLE MSRAMKC K?W @%EQRPSARGML 2LB ? KGLGKSK MD RUM FMSPQ MD MSR
ACLRP?J DMASQ GL CTCPW AJ?QQ CTCPW #)! AJ?QQ MD AJ?QQ QRSBCLR UMPI DMP ?NNPMVGK?RCJIW

?BBPCQQCQ ?R JC?QR MLC MP KMPC MD RFCQC MSRAMKG§® 10 pMP MLC QCKCQRCP MP RPGKCQRCP MD APCBG

MP h UCCIQ DMP MLC OS?PRCP FMSP MD APCBGR

MP RFC COSGT?JCLR ?KMSLR MD UMPI MTCP ?
BGpCPCLR ?KMSLR MD RGKC MP

IRJC?QR ?L COSGT?JCLR ?KMSLR MD UMPI ?Q
PCOSGPCB GL GRCK MD RFGQ BCqLGRGML DMP MRFC
?A?BCKGA ?ARGTGRGCQ ?Q CQR?@JGQFCB @W RFC
GLQRGRSRGML GLAJSBGLE J?@MP?RMPW UMPI
GLRCPLQFGNQ NP?ARGAC QRSBGM UMPI ?LB MRFCP
?A?BCKGA UMPI JC?BGLE RM RFC ?U?PB MD APCBGR

0 )D3> 1D;FF7@ A??G@;53F,A@ 3RSBCLRQ
UGHBCKMLQRP?RC REZSJGRWHRBSACPGRGLE
RF?R GQJJ /PE?LGXCBMFCPCLR
?LB 2C?BGBUBCPQR?LB?@JC ?Q UCJJ ?Q
@CGL@JIC RHIC?PIHMUMKKSLGA?RC
RMNNPMNPG?BBGCLACQ

0 -5;7@F;R5 ,73EA@;@BRSBCLRQ UGJJ @C ?@JC
RMCKMLQRP?RC ?UBNJWBAGCLRG@P?QMLGLE
RMLBCPQR?LB RRCI?RGMLQFGN @ CRMBAB.

2LB 3AGCLAC FMSPQ
0 +G3@F:F3F:H7 ,73EA@:@3RSBCLRQ
UGICKMLQRP?RMKNCRCLAC ?L&?QC 1..#1'1
GL7MPIGLE UGREKCPGA?$?R? ?LB 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? MpCPQ EMJB
GLOLRCPNPCRGKEPGA?JLDMPK?RGML QR?LB?PB BCEPCC ?LB ACPRGgA?RC NPMEP?KQ RF?R
o D;F;53> @3>KE;E ,73EA@;@BRSBCLRQ NPCN?PC QRSBCLRQ UGRF RFC ILMUJCBEC ?LB QIGJJQ RFC

UGI®C@JC RM %KNIMW #PGRGA?J 4FGLIGLE ?LB

#)! lA?BCKGA #?R?IME



LCCB DMP QSAACQQ GL ? UGBC T?PGCRW MD A?PCCP o APCBGR @?AFCJIJMP Q BCEPCC NPMEP?KQi
MNNMPRSLGRGCQ GL RFC DMMB @CTCP?EC ?LB FMQNGRRMIGR@4FC NPMEP?K JCLERF DMP QRSBCLRQ GL RFC
GLBSQRPGCQ BCEPCC AMKNJCRGML NPMEP?KQ UFM RP?LQDCP RFC

KGLGKSK MD APCBGRQ GQ KMLRFQ
3RSBCLRQ CLRCPGLE RFC #SJGL?PW )LQRGRSRC MD KgPGAPCBGR ?QQMAG?RC BCEPCC NPMEP?KQi

@CEGLLGLE GL 3CNRCK@CP  UGJJ @C PCOSGPCB RM  KMLRFQ
AMKNJCRC RFCGP PCQR?SP?LR RP?GLGLE GL ?L CVN?LBCBAPCBGR ?QQMAG?RC BCEPCC NPMEP?KQi
QCPGCQ MD AMSPQCQ GL MLC PCQR?SP?LR ?Q N?PR MD R}LRFQ

BCEPCC NPMEP?KQ CVACNRQNER?IGRW 0o APCBGR K?QRCP Q BCEPCC NPMEP?KQi
-?L?ECKCLR 3RSBCLRQ K?W PC?AF MSR RM RFC 3CLGMP KMLRFQ

IQQMAG?RC $C?L DMP #SJGL?PW !PRQ JMA?RCB GL (WB§ APCBGR ACPRGA?RC NPMEP?KQi KMLRFQ

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

AMSPQC BCQAPGNRGMLQ &MP GLDMPK?RGML ?@MSR #)! QRSBCLR AMKNJCRGML P?R
TGQGR RFC AMLQSKCP GLDMPK?RGML N?EC ?R

OPMEP?K MpCPGLEQ T?PW ?KMLE GRQ (WBC 0?PI .9 3Ryu AG?AFCD CBS AMLQSKCP GLDMPK?RGML
(CICL? # 3?LILRMLGM 48 ?LB 3GLE?NMPC

A?KNSQCQ ?LB ?PC LMRCB GL RFC BCQAPGNRGMLQ RFZE7 @AF7#SPPCLR QRSBCLRQ QFMSJB DMJJMU RFC

DMJIMU AMSPQC ASPPGASJ? ?Q BCQAPG@CB GL RFC A?R?JME AMT(
RFC ?A?BCKGA WC?P MD RFCGP CLRPW B?RC RM RFC #)! IL\
| N C0#7 O | ASPPGASISK AF?LECQ JGQRCB GL QS@QCOSCLR A?R?JMEC
K?W LMR ?NNJW RM RFCGP K?RPGASJ?RGML &MP QRSBCLF

Lo (12 . 2# 3l PCRSPLGLE RM RFC #)! RM AMKNJCRC RFCGP BCEPCC MP

4FC BCEPCC ?LB ACPRGgA?RC NPMEP?K ASPPGASJ? ACHARGIA?RC GLBGTGBS?J AMSPQC PCOSGPCKCLRQ UGJJ
#SJGL?PW )LQRGRSRC MD |KCPGA? ?PC AMKNMQCB MBECRCPKGLCB SNML PC?BKGQQGML 1SCQRGMLQ ?@MSR RF
AMSPQCQ MpCPGLE AMKNPCFCLQGTC GLQRPSARGMAMEPQC ASPPGASJISK QFMSJIB @C ?BBPCQQCB RM RFC
AMMIGLE @?IGLE @CTCP?EC QRSBGCQ ASJGL?PW QABBMAG?RC BC?L MP ?A?BCKGA BC?L GL RFC QRSBCLR Q
FMQNGR?JGRW @SQGLCQQ K?L?ECKCLR JG@CP?J TWRIQERPRK .9 BGPCARMP MD CBSA?RGML #! BGPCARMP ML
ECLCP?J CBSA?RGML 4FC #)! BMCQ LMR NPMTGBC %LEBSAPRGML 48 MP K?L?EGLE BGPCARMP 3'
?Q ? 3CAMLB ,?LES?EC GLQRPSARGML

*
IDRCP EP?BS?RGLE DPMK RFCQC NPMEP?KQ QRSBCLRQ UGJIJ /l
F?TC ?AOSGPCB ? RMN LMRAF CBSA?RGML CL?@JGLERF(REFCP %BSA?RGML 'CLCP?J )LDMPK?RGML 3SPTCW

RM KCCR RFC LCCBQ MD RFC DMMBQCPTGAC 2LB FMJKGRAMBR/LMP RFC @?AFCIMP Q 7LB K?QRCP Q BCEPCC
GLBSQRPW DMP UCJJ CBSA?RCB FGEFJW 05?2JGqcs NPMEP?KQ GQ  ?LB DMP RFC ?QQMAG?RC BCEPCC

NPMDCQQGML?JQ NPMEP?KQ GQ

)L 2AAMPB?LAC UGRF FGEFCP CBSA?RGML QR?LB?PBQ * " | 0#7 O#*)I

2 ?
QRSBCLR NPMEPCQQ DMP BCEPCC ?LB ACPRGQA RCSRSBCLRQ UFM KCCR QNCAGgA EP?BC PCOSGPCKCLRQ UG.

AMKNJCRGML GQ KC?QSPCB ?E?GLQR RFC ?BICPRGU R\ ops 250w PCACGTC 2 #)! 0PM#FCD #CPRGGA?RGML

NPMEP?K JCLERF 4WNGA?JJW GLQRGRSRGMLQ KC? %g I (9] ?EBCBCLRG?J SNML EP?BS?RGML DPMK RFC #)! 4FGQ

LSK@CP MD QRSBCLRQ UFM AMKNJCRC RFCGP BCEPQ%@@EGML?J GLBSQRPW PCAMELGXCB TCPGgA?RGML MD R

? ?LB ? F? 2
?gf:;FqA' RCUGRFGL MLC 2LB 2 F?JD RGKCQ RFC NP%E?J'& PCNPCQCLRQ RFC qPQR QRCN GL RFCGP HMSPLCW

JGDCJIMLE JC?PLGLE GL RFC DMMB UMPJB

4FC ?BTCPRGQCB JCLERF MD C?AF NPMEP?K GQ ?Q DM&{MHSB GL  RFC #)! OPM#FCD #CPRGQA?RGML

NPMEP?K T?JGB?RCQ ?R RFPCC JCTCJQ RFC ASJGL?PW 7Ll

0 APCBGR @?AFCJMP Q BCEPCC NPMEP?KQi
K?L?ECKCLR AMKNCRCLAGCQ MD NPMDCQQGML?J AFCDQ C

KMLRFQ
o APCBGR @?AFCIMP Q BCEPCC NPMEP?KQi  RFC GLBSQRPW )R GQ RFC MLIW ACPRGGA?RGML NPMEP?K
KMLRFQ 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 T2JGB?RCQ NPMJAGCLAGCQ QSAF 2Q ILGBC QIGEIF | . O#7 O#)l

QRMAI QMSN 2LB Q?SAC K?IGLE ?LB RFC @?QCA  3pspc) R UFM UMSJIB JGIC 2 N?NCP OPM#FCD ,CTCJ )

?NNJGA?RGMLQ MD FC?R RM ? T?PGCRW MD K?GL GREKQILBA 5rc KSOR PCOSCQR MLC DPMK RFC #MLRGLSGLE

QGBC BGQFCQ 4FC @?IGLE ?LB N?QRPW APCBCLRG?, 5 poRGMIL 2CEGORP?RGML /SAC | DCCMD  53%

AMLGPKQ ?NRGRSBC UGRF ? T?PGCRW MD KGVGLE KEREMBQ o\ b ORSBCLRO UGJJ @C 2QQCOQCE DMP C2A
@?IGLE QRWJCQ ?LB BCAMP?RGLE 2LB LGQFGLE QIGHG: . norc

'Q RFC K?LW D?ACRQ MD DMMBQCPTGAC F?TC EPMULG3LB - | \Rc RF2R GR A?L R?IC SNRM  B?WQ DPMK RFC

CTMJTCB RM PCOSGPC KMPC KC?QSP?@JC QIGJIQ  py e REC J2QR EP?BC GQ CLRCPCB @CDMPC RFC ACPRG()
ACPRGGA?RGML NPMEP?KQ F2TC @CAMKC KMPC GKne/g:gl?Jl,BBCB

RM AFCDQ ?Q ? KC?LQ RM BGpCPCLRG?RC RFCKQCJTCO ?LB
BCKMLQRP?RC RFCGP QIGJJQCRQ 3GLAC GRQ GLACNRGML RFC

1
#) Q ACPRGGA?RGML NPMEP?K F?Q @CCL ?BMNRCB ?Q ? # L 0& .BL
NPMDCQQGML?J BCTCIMNKCLR QR?LB?PB @W AMKN?LGCQ
*
?LB MPE?LGX?RGMLQ QSAF 2Q IP?K?PI 2GAF 0PMBSARQ] O& /# ( BL ( L

#MPNMP?RGML #FGLCQC #SIJRSPC 5LGTCPQGRW ?LB
3F?LEPG ,? (MRCJQ ?LB 2CQMPRQ )R GQ PCAMELGXCB(SL RPc_ ! /#*(L
53 *?K?GA? "P?XGJ #FGL? ?LB (MLE +MLE ?Q UCJJ
2Q K?LW MRFCP AMSLRPGCQ

3RSBCLRQ ?R 4FC #SJGL?PW )LQRGRSRC MD !KCPGA? ?Q ?F

e | 201 . O#7 O#9)I *I | 2LW AMJJCEC ?PC R?SEFR ? T?PGCRW MD GLDMPK?RGML
QIGJJQ ?LB T?JSCQ GL RFCGP AJ?QQCQ 4FCW ?PC CT?JS?F

10 /I @?QCB ML RFCGP NCPDMPK?LAC GL RFC AMJJCEC Q
"CEGLLGLE 3CNRCK@CP QRSBCLRQ UFM AJ?QQPMMKQ IGRAFCLQ @?ICQFMNQ ?LB BGLGLE PMMKQ

AMKNJCRC RFC DMJJMUGLE AJ?QQCQ UGRF ? EP?BC MD RRRV NPMEPCQQ RMU?PB RFCGP BCEPCC MP ACPRGQA'
@CRRCP UGJJ ?SRMK?RGA?JJW @C ?U?PBCB OPM#FCIF@IQUARGML MSRJIGLCQ RFC GLDMPK?RGML ?LB PCESJ?
ACPRGQA?RGML SNML EP?BS?RGML DPMK RFC #)!  RF?R QSNNMPR RFC ASPPGASJ? ?LB ?A?BCKGA JGDC ?R RF¢
#)!
0 &MMB 3?DCRW
0 .SRPGRGML
0 -?RFCK?RGA?J &MSLB?RGMLQ
0 #SJGL?PW &SLB?KCLR?JQ (# | *) /0 Sl
IR 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? QRSBCLRQ ?PC
3?L ILRMLGM QRSBCLRQ KSQR ECR ? EP?BC MD # MP CVNCARCB RM BCTCJMN RFCGP MUL GBC?Q ?LB RM AMLQS.
@CRRCP GL )LRPM RM &MMB 3AGCLAC GL JGCS MD &WigBG?PARW?RCPG?JQ DMP RFCGP QRSBGCQ 4FC #)! Q

?LB .SRPGRGML IA?BCKGA (MLCQRW AMBC GBCLRGqCQ CVNCARCB
@CF?TGMPQ ?LB RFC AMLQCOSCLACQ MD D?GJSPC RM ?BF
K &) 211 . O#7 O#) RM RFC CVNCARCB @CF?TGMP 4FC AMJJCEC CVNCARQ ?JJ
1 10 /I QRSBCLRQ RM ?BFCPC RM RFGQ NMJGAW
"CEGLLGLE 3CNRCK@CP QRSBCLRQ UFM 4FC RCPK ?A?BCKGA BGQFMLCQRW K?W PCDCP RM @SR C

AMKNJCRC RFC DMJIMUGLE AJ?QQCQ UGRF ? EP?BC Mgt MiKGRCB RM ?LW MD REC DMJJIJMUGLE
@CRRCP UGJJ ?SRMK?RGA?JIJW @C ?U?PBCB OPM#FCD "?IGLE

,CTCJ ) ACPRGgA?RGML SNML EP?BS?RGML DPMK RFC #ji #FC?RGLE 5QGLE SL?SRFMPGXCB K?RCPG?JQ RM
AMKNJCRC UMPI CE SQGLE ?LMRFCP QRSBCLR Q

0 &MMB 3?DCRW KGQC CL NJ?AC AMNWGLE Mp MD ? AJ?QQK?RC Q

0 -?RFCK?RGA?J &MSLB?RGMLQ N?NCP APG@ LMRCQ NFMLC CJCARPMLGA BCTGACQ
0 "?IGLE ?LB 0?QRPW 4CAFLGOSCQ CRA

(0]

"?IGLE )LEPCBGCLRQ ?LB %OSGNKCLR 4CAFLMIMEV 0SPAF?QC 32JC 5QGLE NPCN?PCB K?RCPG?JQ DPMK

2L MPE?LGX?RGML MP NCPQML UFMQC @SQGLCQQ
37L ILRMLGM QRSBCLRQ KSQR ECR ? EP?BC MD # MP

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

#)! lA?BCKGA #?R?IME



GLAJSBCQ QCJJGLE PCQC?PAF N?NCPQ MPGEGL?#*' 0#*)/I

N?NCPQ CV?KQ MP K?RCPG?J RM QRSBCLRQ DMRREE§RY KCK@CP UFM GBCLRGQCQ ?L ?AR MD ?A?BCKGA

SQC BGQFMLCQRW UGJJ BGQASQQ QSAF GLAGBCLR UGRF RFC
0 -GQPCNPCQCLR?RGML 3S@KGRRGLE K?RCPG?JoRSBCLR

NPCTGMSQJW QS@KGRRCB RM ?LMRFCP GLQRPSARMP MP
AMSPQC UGRFMSR RFC NCPKGQQGML MD RFC ASPRCARC D?ASIJRW KCK@CP UGJJ BCRCPKGLC RFC
GLQRPSARMP MP QS@KGRRGLE K?RCPG?JQ RF?R F2ARILQCOSCLACQ MD ? QRSBCLR Q ?A?BCKGA
?JPC?BW @CCL QS@KGRRCB RM RFC Q?KC GLQRPSABBIBFMLCQRW O0MQQG@JC MSRAMKCQ ?PC BCNCLBCL
@W QMKCMLC CJQC ML RFC RWNC MD ?A?BCKGA BGQFMLCQRW ?LB RFC
0 0J?EG?PGQK #MNWGLE DPMK ?LW QMSPAC UGRFMSBCAGQGML MD RFC D?ASJRW KCK@CP OMQQG@JC
EGTGLE APCBGR SQGLE MPGEGL?J GBC?Q PCAGNCQ@MWR)COSCLACQ GLAIJSBC @SR ?PC LMR JGKGRCB RM
PCQC?PAF UGRFMSR EGTGLE APCBGR MP UMPIGLE DRMKMPGRC MD RFC ?QQGELKCLR ?L ?BBGRGML?J
?LMRFCP QMSPAC UGRFMSR EGTGLE APCBGR ?QQGELKCLR ? D?GJGLE EP?BC ML RFC ?QQGELKCLR
0 !PRGUAG?J)LRCJIGECLAQG)ET) ?2Q ? QMSPAC MP D?GJSPC MD RFC AJ?QQ ?LB MP ?L 2NNC?P?LAC
RM ?QQGQR GL RFC AMKNJCRGML MD ?LW AMSPQC U@®@DMPC RFC |A?BCKGA 3R?LB?PBQ #MKKGRRCC
UGRFMSR RFC AMLQCLR MD D?ASJRW UFGAF K?W PCQSJR GL ?A?BCKGA QSQNCLQGML
0 &?@PGA?RGML &?JQGGA?RGML MD QMSPACQ AGR?RGMLQ
GLDMPK?RGML B?R? ?LB MP MRFCP UMPI RF?R QIQC?AF A?QC RFC D?ASJRW KCK@CP UGJJ GLDMPK RFC
CT?JS?RCB @W RFC GLQRPSARMP QRSBCLR GL NCPQML ?LB @W JCRRCP ? AMNW MD UFGAF L
0 /RFCP 3RC?JGLE ?L CV?K MP MRFCP K?RCPG?JQ @C QCLR RM RFC CBSA?RGML BGPCARMP BC?L ?QQMAG?FR
DPMK ? D?ASJRW KCK@CP )LRCLRGML?JIJW BC?L ?LB PCEGQRP?P
BCQRPMWGLE ?JRCPGLE MP M@QRPSARGLE ?LMRFCP
QRSBCLR Q MP D?ASJRW KCK@CP Q UMPI GLAJSHGLEH*)I*.| #/(#/] ']

?LMRFCP QRSBCLR Q KGQC CL NJ?AC SL?SRFMPGXGEYCQ MD ?A?BCKGA BGQFMLCQRW UFCPC RFC D?ASJRV
QRSBCLR AMJJ?@MP?RGML ML NPMHCAR N?NCRQMBCP U?LRQ RM PCAMKKCLB OSQNCLQGML MP

MRFCP ?QQGELKCLRQ 3GELGLE GL DMP ?LMRFCBGQKGQQ?J RFC D?ASIRW KCK@CP QF?JJ AMLQSJR UGRF |
QRSBCLR ?NNPMNPG?RC BC?L ?QQMAG?RC BC?L MP CBSA?RGML

BGPCARMP ?LB QF?JJ PCAMKKCLB QSQNCLQGML MP

2 2 2
3FG(:?:>((§|\§|:'S: i TTGGMMFTJ’l\ICIQPGI'\/I?_QMGDQI\TF(’;I\;E(I;ARFS;??iifgf,g? KE%%E;J%(E UPGRGLE RM RFC ?NNPMNPG?RC AMJJCEC
’Q Q ’ QQ o ' 58 EéL gTC UMPIGLE B?WQ -MLB?W RFPMSEF &PGB?W

? ? ? 1?2 ?
QR?LB?PBQ ?RRFC #)! ?LB UGJJ LMR @C RMJCP?RGB CVAJSQGTC MD FMJGB?WQ 4FC D?ASJRW KCK@CP QF?JJ ?
GLDMPK RFC QRSBCLR GL UPGRGLE
1.)0)l
JLQRPSARMPQ K?W AFMMQC RM GLAMPNMP?RC 4SPL)R)L @_RM 2# 3|

? ? ? ? ?
PLW ?QQGELKCLR 4SPL)R)L A?L CpCARGTCIW QC?PAR 20 ) p1GBS2) PCAMPBQ MD QRSBCLRQ UFM 2PC

B?R?@?QC DMP QGKGJ?P QCLRCLAC QRPSARSPC ZLEAN 5CB @W » DYASIRW KCK@CP DMP OSONCLOGML
? ? ? ?
?LB NPMTGBC DCCB@?AI ML EP?KK?P MP BGQKGQQ?J BSC RM 2A?BCKGA BGQFMLCQRW UGJJ @C

)D RFC QRSBCLR QR?PRQ 2L ?QQGELKCLR GL UFGAF F&AI§iG Y CB @W RFC IA?BCKGA 3R?LB?PBQ #MKKGRRCC

F?Q @CC?L SQCB,)RFCW UGJJ @C BGPCARCE RM ?AAC%E%BCL?R%UGJJ @C PCOSGPCB RM NPMTGBC ? QR?RCKCLR
4SPL)R)LJQ NPGT?AW NMIGAW @CDMPC PCACGTGLE B%ﬁ?@'?ﬁ m MD RFCGP QGRS?RGML ?Q UCJJ ?Q ?RRCLB ?

2 ?
E;igfgf;bgjfgggf Rg' R;;ggg;f&gzﬂégfg LRF RGLE RM PCTGCU RFC AGPASKQR?LACQ QSPPMSLBGLE
@CQ JRL REC BGOFMLCOR @CF?TGMP IR RF?R KCCRGLE 2 BCAGQGH

?2R?21@)7?
BMASKCLR B?R?@?QC DMP RFC AMJJCEC #MLRCLR QRMPCE -5 pcE2PBGLE UFCRFCP RFC QRSBCLR UGJJ @

2R?20@7? ?
(BBI\I;IAR\lsz}f(?Li'F?C.ZI\(?I\/.I QS;GJJ @fuNé;RNhg?AFTEi:iigR)L QSONCLBCB @C BGOKGQQCB MP A?L AMLRGLSC ?R RFC
BSMYR)L UGJI NPMRC
Q AMJJCEC SLBCP ONCAGQA AMLBGRGMLQ

QRSBCLR Q B?R? ?LB NPMTGBCQ ? AMKNPCFCLQGTC

NPGT?AW NMJGAW )D RFC QRSBCLR D?GJQ RM JGTC SN RM RFCQC AMLBGRGMI
QRSBCLR UGJJ @C QSQNCLBCB DMP ? KGLGKSK MD MLC
QCKCQRCP MP BGQKGQQCB DPMK RFC AMJJCEC
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* 3AFMMJ MD 'P?BS?RC ?LB 0PMDCQQGML?J 3RSBGCQ )D RFC

3SQNCLQGMLQ MP BGQKGQQ?J DMP ?A?BCKGA BGQFNREBRMR Q ASKSI?RGTC ‘0! BMCQ LMR KCCR RFC

UGJJ @C PCAMPBCB ML ? QRSBCLR Q MsAG?J RP?LQAPERECREB 7R RFC CLB MD RFC NPM@7?RGML NCPGMB RF
UGRFBP?U?J ACPRGgA?RC MP BCEPCC UGJJ LMR @C AMLDCPPCB )D RFC

QRSBCLR U?LRQ RM ?NNC?J RFC BCAGQGML ? gL?J ?NNC?J
I K?W @C K?BC RM RFC NPMTMQR

4FC BCAGQGML MD RFC IA?BCKGA 3R?LB?PBQ #MKKGRRC * " ,
GQ gL?J RFCPC GQ LM ?NNC?J & ! ) OF*)1 ) V(T
3RSBCLRQ GL ? EP?BS?RC NPMEP?K KSQR K?GLR?GL ?
? '0!
10 1#H@HIN)I, 1 ASKSJ?RGTC'0!MD @W RFC CLB MD RFC ASPPCLR

QCKCORCP !A?BCKGA NPM@?RGML UGJJ @C AMKKSLGA?R(

)L 23] A?2QCQ MD ?A?BCKGA BGQFMLCQRW QRSBCLRQGLBER G| E @W RFC BC?L MD ?A?BCKGA CLE?ECKCLR 2LB
03 NPMEP?K UGJJ @C PA?BCKGA?JIW BGQKGQQCE DEMK | & mporamL

RFC AMJJCEC 'P?BS?RC QRSBCLRQ A?L ?NNC?J RFC
BGQKGQQ?J RFPMSEF RFC 2CEGQRP?P Q /sAC ! D?ASHICKGA BGQKGQQ?J UGJJ @C PCLBCPCB GD ? QRSBCLR
AMKKGRRCC UGJJ PCTGCU RFC ?NNC?J ?LB RFC BCAGQGML
UGJJ @C gL?J 0 (?Q @CCL ML ?A?BCKGA NPM@?RGML BSPGLE RFC
J?QR QCKCQRCP AMKNJCRCB ?LB GQ SL?@JC RM
K?GLR?GL ? ASKSJ?RGTC '0! MD ~@W RFC CLB MD
(# I *)*. /I RFC ASPPCLR QCKCQRCP

IA?BCKGA FMLMPQ UGJJ @C ?U?PBCB RM QRSBCLRQ WFHCKGA 0PM@?RGML ?LB !A?BCKGA $GQKGQQ?J UGJJ @C

F?TC C?PLCB RFCGP BCEPCCQ ?LB F?TC ?RR?GLCB  pCAMPBCB ML RFC QRSBCLR Q RP?LQAPGNR 4FC AMJJCEC
AMKKCLB?@JC ASKSJ?RGTC EP?BC NMGLR ?TCP?ECHAREBP?U?J 2CDSLB OMJGAW UGJJ 2NNJW

RFC #)! 4AFMQC QRSBCLRQ ?LRGAGN?RCB RM PCACGTC
FMLMPQ ?PC PCAMELGXCB GL RFC EP?BS?RGML ACPCKMLW-|
NPMEP?K .MR?RGMLQ UGJJ @C K?BC ML RFC BGNJMK

2 2)? 2J K?
MLAC ?JJ EP?BCQ ?LB ASKSJ?RGTC '0!Q F?TC @CCL ' QRSBCLR UFM UGQFCQ RM ?NNC?J 2 BGQKGQQ?J K?W BM

QM ?Q DMJIMUQ

TCPGqCB
0 3S@KGR RFC ?NNC?J UGRFGL RUM UCCIQ DPMK RFC
tEHN L /l B?RC RFC BGQKGQQ?J JCRRCP U?Q GQQSCB
-G?73 G? &3G67 I:F: ::9:7EF :A@AD MP 0 -CCR UGRF RFC 3CLGMP $GPCARMP 3AFMMJ MD
FGEFCP 0! 'P?BS?RC ?LB OPMDCQQGML?J 3RSBGCQ RM BGQASQQ
'30@3 G? &3G67 I:F: ::9: :A@AD RM RFC AMLACPLQ
0! 0 3S@KGR RFC !A?BCKGA $GQKGQQ?J INNC?J DMPK
G? &3G67 I:F: :A@AD RM Ol 2LB QSNNMPRGLE BMASKCLR?RGML RM RFC
2CEGQRP?P Q /SAC # MP .9
I* #0] 1. /] o OPCN?PC DMP ? KCCRGLE UGRF RFC 'P?BS?RC
“g: "A@ADE  MP EGEFCP ‘0! 3RSBGCQ #MSLAGJ GD RFC BC?L DMP ?A?BCKGA

CLE?ECKCLR ?LB ?BKGLGQRP?RGML ?LB QCLGMP

BGPCARMP 3AFMMJ MD 'P?BS?RC ?LB OPMDCQQGML?J

3RSBGCQ BCRCPRERR RFC UPGRRCL ?NNC?J

U?PP?LRQ ? KCCRGLE RM BGQASQQ RFC PCOSCQR DMI
(# | PCGLQR?RCKCLR

*JIE . 10 | 0 )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

? ! 2A? ?
ASKSRTC o R @G 6L ena oazacicoa arouecte fb ¢ TEOSH P 8 ETRI R AR TG
Q@ U?LRQ RM PCRSPL

QRSBCLR UGJJ @C NJ"ACB ML ?A?BCKGA NPM@"RGML ?LB
UGJJ @C PCOSGPCB RM KCCR UGRF RFC 3CLGMP $GPCARMP

"A@ADE RM 0!

'P?BS?RC QRSBCLRQ KSQR K?GLR?GL ?R JC?QR ?

#)! lA?BCKGA #?R?IME



(# | IA?BCKGA OPM@?RGML ?LB IA?BCKGA $GQKGQQ?J UGJJ @C
N PCAMPBCB ML RFC QRSBCLR Q RP?LQAPGNR 4FC AMJJCEC
LR L 10 | 7GRFBP?U?J 2CDSLB OMIGAW UGJJ 2NNJW
3RSBCLRQ ?PC CVNCARCB RM K?GLR?GL Q?RGQD?ARMPW
?A?BCKGA NPMEPCQQ ?LB KMTC CSAGCLRIW RFPMSEF RFC |
NPMEP?K @W N?QQGLE ?JJ AMSPQCQ ?LB ?QQCQQKGLR | R UFM UGQFCQ RM 2NNC?J 2L 2A?BCKGA
7LB K?GLR?GLGLE ? KGLGKSK ASKSJ?RGTC EP?BC NMGELE\ 50023 k?W BM QM 2Q DMIIMUQ
?TCP?EC '0! MD ?R RFC CLB MD RFC qPQR QCKCQRCP
?LB? DMP ?JJ QS@QCOSCLR QCKCQRCPQ 3RSBCLR o .CCR UGRF RFC QRSBCLR Q ?A?BCKGA ?BTGQMP RM
EP?BCQ K?W @C PCTGCUCB ?R ?LW RGKC 3RSBCLRQ UGJ@GQASQQ RFC AMLACPLQ
LMR @C AMLQGBCPCB K?IGLE Q?RGQD?ARMPW ?A?BCKEAS@KGR RFC IA?BCKGA $GQKGQQ?J INNC?J DMPK
NPMEPCQQ GD RFCW ?LB QSNNMPRGLE BMASKCLR?RGML UGRFGL RUM

UCCIQ DPMK RFC B?RC RFC BGQKGQQ?J JCRRCP U?Q
0 (?TC ? ASKSJ?RGTC '0! @CIJMU  ?R RFC CLB MD

GOQSCB
RFC gPQR QCKCQRCP MD RFC BCEPCC NPMEP?K MP %EF?CN?PC RM KO@ERF RFC $C?L DMP 1A?BCKGA
gPQR LGLC UCCIQ MD ? ACPRGQA?RC NPMEP?K MP o) £orckCLR 2LB IBKGLGQRP?RGML UFM UGJJ
0 (?TC ? ASKSJ?RGTC '0! @CIMU  DMP 2LW

BGQASQQ LCVR QRCNQ
QS@QCOSCLR QCKCQRCP 0 )D RFC ?NNC?J GQ EP?LRCB RFC QRSBCLR K?W

3RSBCLRQ LMR K?IGLE Q?RGQD?ARMPW ?A?BCKGA NPMEIE(E: §QRCP DMP RFC LCVR QCKCQRCP

2 ? ?
UGJJ @C NJ?ACB ML ?A?BCKGA NPM@?RGML MP BGQKGcbeé% C ?NNC?) GQ BCLGCB RFC QRSBCLR K?W PCOSCC
DPMK RFC #)! CGLQR?RCKCLR ?DRCP MLC WC?P 4FC QRSBCLR KSQ

QS@KGHC PC?BKGQQGML DMPK RM RFC /sAC MD
, #?PCCP ?LB !A?BCKGA IBTGQGKELGKSK MD

(1 SO IDRE(G B?WQ NPGMP RM ? PCCLRPW B?RC
IA?BCKGA NPM@?RGML NPMTGBCQ QRSBCLRQ UGRF ?Lg 2cCLRPW B?RCQ UGJJ @C @?QCB ML QN?AC ?T?GJ?@C
MNNMPRSLGRW RM GKNPMTC RFCGP ?A?BCKGA QR?LBGLE| RFC AJ?QQ MP QCKCQRCP GL UFGAF RFC QRSBCLR
UFGJC QRGJJ CLPMJJCB GL RFC NPMEP?K 3RSBCLRQ UFMBMRQ RM PCRSPL

LMR ?RR?GL? ASKSJ?RGTC EP?BC NMGLR ?TCP?EC
'0! ?R RFC CLB MD RFC qPQR QCKCQRCP MP GL RFC qPQFt# 10) Nl *(#0 Ol

LGLC UCCIQ MD RFC ACPRGgA?RC NPMEP?K MP BM I_I\A{IIBC IA?BCKGA 3R?LB?PBQ #MKKGRRCC K?W KCCR UGRF
?RR?GL? ASKSJ?RGTC '0! GL QS@QCOSCLR o PLB?PBQ §

2 2
QCKCQRCPQ ?PC NJ?ACB ML ?A?BCKGA NPM@?RGMLSROSBCLRQFL'J\AF& ) F;?/v%%lef?EglgiUCRiLDBMgLEGMJ PRGMLQ
IA?BCKGA NPM@?RGML UGJJ @C AMKKSLGA?RCB GL LJ’%C%J:‘S_(%:A Q o QR?

@W RFC BC?L MD PA?PBCKGA CLE?ECKCLR 2B D ? QRSBCLR D?GJQ RM ?NNC?P @CDMPC RFC IA?BCKGA
?BKGLGQRP?RGML 3RSBCLRQ ML ?A?BCKGA NPM@?RGML,

7| B?PBQ #MKKGRRCC LM MRFCP ?NNC?J GQ ?JJMUCB
KSQR KCCR UGRF ? KCK@CP MD RFC ,C?PLGLE 3RP?R GQGML MD RFC IA?BCKGA 3R?LB?PBQ #MKKGRRCC
#CLRCP ,G@P?PW ,C?PLGLE #MKKMLQ RM ?BBPCQQ %W’J
QIGJJI GQQSCQ ?LB RM QGEL RFC PCOSGPCB !A?BCKGA
#MLRP?AR 4FC AMLRP?AR UGJJ QNCAGDW RFC ?A?BCKGA

QSNNMPR ?ARGTGRGCQ @CQR QSGRCE DMP RFC QRSBCLR Q

QSAACQQ 3RSBCLRQ ?R RFC 3GLE?NMPC A?KNSQ ksQr #)17?1 . * L EN?1E

KCCR UGRF RFC K?L?EGLE BGPCARMP 7FGIC ML?AZBCKE)" 3 '| | *(| |

NPM@?RGML QRSBCLRQ UGJJ F?TC RFCGP '0! ?SBGRCB

RFPMSEFMSR RFC QCKCQRCP *1. [F) . I, 10 1)l

IA?BCKGA BGQKGQQ?J UGJJ @C PCLBCPCB GD ? QRSBTLR ;'79 :
@CCL ML ?A?BCKGA NPM@?RGML BSPGLE RFC J20R 3RSBCLRQ ?PC CVNCARCB RM ?RRCLB ?LB AMKNJCRC 2JJ

QCKCQRCP AMKNJCRCB ?LB GQ SL?@JC RM 2AFGCTCAHY?QQCQ DMP UFGAF RFCW ?PC PCEGQRCPCB 3RSBCLRQ *
ASKSJ?RGTC'0!MD @W RFC CLB MD RFC ASPPCLR CIJGEG@JC RM N?PRGAGN?RC GL RFC ?BB BPMN NCPGMB B

QCKCORCP RFC gPQR QCTCL A?JCLB?P B?WQ MD C?AF QCKCQRCP
?RRCLB?LAC NMJGAGCQ ?NNJW BSPGLE RFC ?BB BPMN

#)! lA?BCKGA #?R?IME



10 |

F) . I
AMSPQC ?DRCP RFC ?BB BPMN NCPGMB KSQR PCOSCQ I)
UGRFBP?U?J UGRF RFC #CLRCP DMP #7PCCP 2LB 1A?BCKEA
IBTGQGLE -03 EP?BS?RC QORSBCLRQ UFM BCAGBC RMGTCL RFC BCK?LBQ MD RFC AMJJCEC Q BCEPCC 2LB
UGRFBP?U DPMK ? AMSPQC ?DRCP RFC ?BB BPMN NCAERIBCAA?RC NPMEP?KQ RFC ?KMSLR MD K?RCPG?J AMTCF
KSQR PCOSCQR RFCGP UGRFBP?U?J UGRF RFC 3CLGf#P AJ?QQCQ ?LB RFC L?RSPC MD RFC ASPPGASJSK
$GPCARMP 3AFMMJ MD 'P?BS?RC ?LB 0PMDCQQGML?RRSBCLRQ ?PC PCOSGPCB RM ?PPGTC ML RGKC ?LB PCK?G
3RSBGCQ 3RSBCLRQ UGJJ @C CIGEG@JC DMP ? EP?8t fidy @QIpMP ?JJ AJ?QQ QCQQGMLQ 3RSBCLRQ UFM KGQCQ
UGRFBP?UGLE DPMK RFC AMSPQC @W RFC BC?BIGLEMBESREL ? QNCAGIA LSK@CP MD AJ?QQCQ UGRFGL ?
GL RFC AF?PR @CJMU 'DRCP RF?R RGKC RFC QRSBCRMERRY UGJJ ?SRMK?RGA?JIW D?GJ RF?R AMSPQC ?LB KS(

@C ?0QGELCB ? EP?BC MD ! TERSBCLR UFM PCACGTCE®CNC?R RFC CLRGPC AMSPQC ! QRSBCLR UFM D?GJQ ?

NCPGMB3RSBCLRQ UFM BCAGBC RM UGRFBP?U DPMK ? mF) C%%
RFC
))

?RRCLBGLE RFC AMSPQC

*1. /1

&7@9F: A8 5>3EE

UCCI J?@ MP JCARSPC
AMSPQC

UCCI J?2@ AMSPQC

UCCI JCARSPC AMSPQC

UCCI J?@ AMSPQC

UCCI JCARSPC AMSPQC

UCCI MLIGLC JCARSPC
AMSPQC

UCCI JCARSPC AMSPQC

UCCI J?@ MP JCARSPC
AMSPQC

UCCI J?@ MP JCARSPC
AMSPQC

UCCI J2@ AMSPQC

UCCI J2@ MP JCARSPC
AMSPQC

UCCI JCARSPC AMSPQC

UCCI MLIGLC JCARSPC
AMSPQC

0) ) F.

4M K?GLR?GL RFC ?A?BCKGA GLRCEPGRW MD RFC -?QRCP

#0". 3

| #('H#) |

KB:53> ?77F;@9
63KE

B?WQ NCP UCCI

B?WQ NCP UCCI
B?WQ NCP UCCI
B?WQ NCP UCCI
B?WQ NCP UCCI

ILIGLC
B?WQ NCP UCCI

B?W NCP UCCI

B?WQ NCP UCCI
B?WQ NCP UCCI
B?W NCP UCCI

B?WQ NCP UCCI

/LIGLC

10

&3EF 63K FA
I;F:6D3lI

I;F: 39D367 A8
1

PB AJ?QQ B?W

PB AJ?QQ B?W
RF AJ?QQ B?W
RF AJ?QQ B?W
RF AJ?QQ B?W

&PGB?W MD PB UCCI

RF AJ?QQ B?W

RF AJ?QQ B?W

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

RF AJ?QQ B?W

&PGB?W MD RF UCCI

RFC AMSPQE?ASIRW KCK@CPQ K?W F?TC ?BBGRGML?J
GLDMPK?RGML ML RFC QWJJ?@SQ PCE?PBGLE ?RRCLB?LAC
3RSBCLRQ ?PC PCQNMLQG@JC DMP gLBGLE MSR RFC QNCA
PCOSGPCKCLRQ DMP C?AF N?PRGASJ?P AJ?QQ ?LB
GLQRPSARMP

#IE)N "1 1

)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?BIGLCQ ?Q BCqLCB UGRF
RFC GLBGTGBS?J AMSPQC QWJJ?@SQ 3GKNJW JMEEGLE G
AMSPQC GQ LMR CTGBCLAC MD ?RRCLB?LAC ! QRSBCLR GC
AMLQGBCPCB GL ?RRCLB?LAC UFCL ?ARGTCJW N?PRGAGN?
GL RFC ?A?BCKGA ?ARGTGRGCQ MD RFC AMSPQC 'ARGTC
N?PRGAGN?RGML GQ BCqLCB ?Q @SR LMR JGKGRCB RM R
DMJJMUGLE

0 3S@KGQQGML MD ?L ?QQGELKCLR MP ?L CV?K
0.3 S&R?LRGTC AMKKCLRQ ML AMSPQC PC?BGLE

K* G?J

OPMDCQQGML?J 3RSBGCQ -03 ?LB KCCR RFC JC?PLGLE

M@HCARGTCQ QRSBCLRQ ?PC CVNCARCB RM ?RRCLB 23]
AJ?QQCQ AMKNJCRC ?JJ ?2QQGELKCLRQ KCCR ?2JJ
BC?BJGLCQ ?LB @C NPCQCLR DMP CV?KGL?RGMLQ ?LB
PCQGBCLAGCQ !@QCLACQ UGJJ SLBCPKGLC RFC DMASQ
AJ?QQ BGQASQQGMLQ ?LB QRSBCLR GLRCP?ARGML !@Q 22
K?W @C CVASQCB GL CVACNRGML?J AGPASKQR?LACQ UGR)
NCPKGQQGML MD RFC GLQRPSARMP ?LB AMKNJCRGML MD

K?IC SN UMPI 2QQGELCB -GQQGLE AJ?QQCQ K?W JC?BBMs7c

?A?BCKGA BGQKGQ

Q?J

IARGTGRW GL ?L GLRCP?ARGTC PCQMSPAC

0 #MLRPG@SRGMLQ RMU?PB ? AJ?QQ BGQASQQGML MP

UGRFGL ? QRSBW EPMSN

0_% K?GJ MP MRFCP BMASKCLR?RGML BCKMLQRP?RGLE

?%EFC QRSBCLR GLGRG?RCB AMLR?AR UGRF RFC
SARMP PCE?PBGLE AMSPQC K?RCPG?JQ MP

QGELKCLRQ

G>>E7?7EF7D
5AGDE7
?77TF,@9 A@57
B7D 177=

"3>8 G>>

F:3F CG3F7 177= 177=
7?7EF7TDE7?7EF7D
FA AGDE7 5AGDEEAGDE§AGDE7 5AGDE7

3;>GD7

#)! lA?BCKGA #?R?IME



APCBGR IBKGLGQRP?RMP Q /sAC 3' UFM UGJJ LMRGDW RFC D?ASJR

B?WQ
e KCK@CP $CNCLBGLE ML RFC L?RSPC MD RFC QGRS?RGML
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- VCS@‘;%‘;R B2WQ ?LBB?WQ 7LB NP?ARGA?J CV?KQ RFCW QFMSJB GD NMQQG@JC AMLR?A
MP MP K?L?EGLE BGPCARMP
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?KMSLR JCQQ RF?L ? DSJJ UCCI QCKCQRCP F?TC PCOSGPCB KGJGR?PW PCQCPTGQR BSRW RF?R AMGL
UGRF PCESJ?PJW QAFCBSJCB AJ?QQ B?WQ ?PC CVASQCB D
4UM AJ?QQCQ GL ?  APCBGR JCARSPC AMSPQC RF28eoR RGKC NCPGMB )L QSAF A2QCQ QRSBCLRQ A?L @C
KCCRQ CGEFR MP DCUCP RGKCQ CVASQCB DMP LM KMPC RF?L RUM B?WQ MD RF?R AJ?QQ 7L

GJJ @C FCJIB ?AAMSLR?@JC DMP GLDMPK?RGML RFCW
? ?
n (W@PGB AMSPQCQ KCCR DMP GL AJ7QQ ?LB MLJGL QCB )D QRSBCLRQ LCCB RM R?IC KMPC RF?L RUM B?W(
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JC?PLGLE QCQQGMLQ 3RSBCLRQ ?PC CVYNCARCB RM PCIGEGMSQ MP KGIGR?PW QCPTGAC PC?QMLQ MP F?

?
OMAIMU REC 2RRCLB2LAC NMIGAW DIP DS ML GIERCly @ QCLACQ RECW K2W @G PCOSGPCE Rl
’ ) % PMK RFC AMSPQC !Q ? N?7PRGAGN?LR GL

3RSBCLRQ ?PC ?2JQM CVNCARCB RM ?RRCLB RFC GL IG y
MSQ MP KGJGR?PW PCQCPTGQR ?ARGTGRGC R
AJ?QQCQ ?LB RM DMJIMU RFC ?RRCLB?LAC NMJGAW Q Q Q Qe

?A?BCKGA?JIW NCL?JGXCB DMP KGQQGLE
KGQQGLE AJ?QQCQ ?Q MSRJGLC GL RFC AF?PR )D ? %g%% QQ
L

BMCQ LMR Q?RGQDW RFC ?RRCLB?LAC PCOSGPCKCLRQ %Ll\ll?&(;ggg;éMSP?ECB RM ?BTGQC RFC D?ASIR
MLIGLC NMPRGML MD RFC FW@PGB AMSPQC RFC QRS R UGJ

@C ?R PGQI DMP D?GJGLE RFC AMSPQC CTCL GD RFCW ?RRCLB

RFC GL NCPQML AJ?QQCQ )D ? QRSBCLR AMKNJCRCQ RFC

MLIGLC ?QQGELKCLRQ ?LB GQ DMJIMUGLE RFC MLIGLCL #0#)!l1 ~ *1. / /I

?RRCLB?LAC NMJGAW @SR D?GJQ RM ?RRCLB RFC GlyINGBRME: RM CL?@JC QRSBCLRQ RM NSPQSC RMNGAQ MD F
AJ?QQCQ RFC QRSBCLR UGJJ @C ?R PGQI DMP D?GJ@HRRPEQR ?7LB R?IC AMSPQCQ RF?R ?PC LMR GLAJSBCB GL

AMSPQC RFCGP BCEPCC MP ACPRGgA?RC NPMEP?K QRSBCLRQ K?W
?SBGR BCEPCC MP ACPRG@A?RC AMSPQCQ SLBCP RFC
DMJIMUGLE AMLBGRGMLQ
) 1y #/N)1 4 0#*)'l 0 4FC QRSBCLR KSQR @C CLPMJJCB GL ? BCEPCC MP
#. 1(/0) /l ACPRGQA?RC NPMEP?K

)D ? QRSBCLR GQ DMPACB RM KGQQ ? AJ?QQ BSC RM QEAAREAMSPQC GQ LMR ? PCOSGPCB AMSPQC GL RFC
NCPQML?J CKCPECLAGCQ MP SLDMPCQCCL AGPASKQR?LRBBBCLR Q BCEPCC MP ACPRGGA?RC NPMEP?K

RFC QRSBCLR KSQR LMRGDW RFC (C?JRF 3CPTGACQ /sAC MP
RFC 3RSBCLR !1p?GPQ /sAC 53 A?KNSQCQ MP RFC
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0 4FCQRSBCLR CLPMJJCB GL ?L ?QQMAG?RC BCEPC® !BT?LACB 7GLC "CTCP?EC ?LB (MQNGR?JGRW
NPMEP?K A?LLMR ?SBGR ? AMSPQC MSRQGBC MD RFGBPKCQRCP GL #?JGDMPLG?

NPMEP?K PCOSGPCKCLRQ o !QG?L #SGQGLC L %BG@JC *MSPLCW DPMK

0 4FC QRSBCKBQR KCCR RFC NPCPCOSGQGRC Q DMP 4P?BGRGML?J RM #MLRCKNYEREQYRCP GL
RFC AMSPQC 3GLE?NMPC

0 4FCPC GQ PMMK GL RFC AMSPQC o "CTCP?EC OPMBSARGML ?LB 3CPB3M GL .CU

0 4FCPC ?PC LM QAFCBSJGLE AMLIrGARQ 9MPI

0 4FC AMSPQC GQ LMPK?JJW MpCPCB @W RFC AMJIGEESGQGLCQ ?LB #SIJRSPCQ MD IDPGA? ?LB GRQ $G?QNM
DMP APCBGR GL REC IKCPGABRGJIW GL .CU 9MPI

0 4FC D?ASJRW KCK@CP F?Q ?NNPMTCB RFC PCOSCQR&?PK RM 4?@JC O0P?ARGACQ MD ? 3SQR?GL?@JC 4?@J
RM ?SBGR RFC AMSPQC 7?LB QCKCQRCP GL #?JGDMPLG? MP .CU 9MPI

0 4FC QRSBCLR F?Q N?GB RFC ?SBGR DCC @CDMPC RFLRP?NPCLCSPQFGN $PGTGLE )LLMT?RGML DPMK
AJ?QQ @CEGLQ 7GREGL ?L /PE?LGX?ROBLIW GL .CU 9MPI

0 *?N?LCQC #SGQGLC ! 3RSBW MD 4P?BGRGML &J?TMP
4FC %VRCPLQFGN ?LB 'JM@7?J #SGQGLCQ ?LB #SJRSPCQ 2| B #SIRSPQCKCQRCP GL .CU 9MPI GLAJSBGLE

AMSPQCQ ?PC LMR CJGEG@JC DMR.2SBGIR?BCCW B?WQ GL *?N?L
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GKKCBG?RCJW NPGMP RM RFCGP BCN?PRSPC ?Q JMLE 7 'RF—[C

QRSBCLR GQ PCEGQRCPCB GL RFC QS@QCOSCLR QCKéQFEP) ) . 10 |

?LB F?Q ?PP?LECB ? KCRFMB MD N?WKCLR &SJJ RGKC QRSBCLRQ ?PC QAFCBSJCBDMP RM APCBGR
GL? UCCIQCKCQRCP /AA?QGML?JJW ? QRSBCLR K?W

P?BS?RC QRSBCLRQ ?PC CVNCARCB RM AMKNJCRC ?dd-15c0R 2 APCBGR MTCPIM?B RM  APCBGRQ GL ? ONCAG

NPMEP?K PCOSGPCKCLRQ UGRF ? KGLGKSK'0!MD i corep $SC RM RFC 2A?BCKGA PGEMP PCOSGPCB 2L
RM @C CJGEG@JC DMP EP?BS?RGML 3RSBCLRQ UGJH@G 33108 pcOSCOR UGJI @C EP?LRCB NPMTGBCB QRSBCI

NCPKGRRCB RM U?JI GL RFC AMKKCLACKCLR ACPCKMIWA »o0oG1 OB 2 ASKSI?RGTC 0! MD ~ MP EGEFCP
UGRF RFPCC APCBGRQ MSRQR?LBGLE ?Q JMLE ?Q RFGLORSRCLR| £ AMKNICRCB 2R JC?0R  APCBGRQ 7R RFC #)!

SQ 2CEGQECPCB GLRFC SS@QCOSC'—R QCKCQRCP ZBFE2R ¢ NCPKGQQGML DPMK RFCGP ?A?BCKGA ?BTGQMPG
?PP?LECB ? KCRFMB MD N?WKCLR QRSBCLR ML MTCPJM?B UGJJ N?W RFC NCP APCBGR AF?PE(

? 2UOQURF 2R -?W "
1JJ ORSBCLRQ GLAJSBGLE RFMQC PCOSCQRGLE RM DMP APCBGRQ ?@MTC — 0JC R-ZWC

| ) )
N?PRGAGN?RC GL RFC AMKKCLACKCLR ACPCKMLW Uééé CI;%BB;T\)ALR'\/'I)lAcGlfl\';‘l‘sCKQRIFi')II:ACAQPgSCJ;\IJQ %F:_SOBCLR @c
?A?BCKGA PCOSGPCKCLRQ MSRQR?LBGLE KSQR AMII(\N:JDCE?&,R ' ’ Q ’

? EP?BS?RGML ?NNJGA?RGML ?LB PCACGTC ?NNPMT?Q%‘E cpP

RFC PCEGQRP?P ?R JC?QR QGV UCCIQ NPGMP RM RFGR gp | R NJ?ACB ML 2A?BCKGA NPM@?RGML ?PC JGKGRC

AMKKCLACKCLR ACPCKMLW B?RC 2COSCQRQ QS@KGRREBS cksk MD  APCBGRQ NCP QCKCQRCP &MP KMPC
?DRCP RFCQC BC?BIGLCQ A?LLMR @C ?AAMKKMB?RGE pyipk 2ROML 1GZEEKGA OPMEPCOO

5NML qL?J PCTGCU MLAC ?JJ EP?BCQ F?TC @CCL
QS@KGRRCB JG@P?PW @MMIQ PCRSPLCB MSRQR?LBGLE DCCQ
?LB AF?PECQ N?GB ?LB MP MSRQR?LBGLE BGQAGNJGL?N, /[ |
?ARGMLQ PCQMJTCB BGNJIMK?Q UGJJ @C BGQRPG@SRLB
&° 1,F) . . 10 |

3RSBCLRQ UFM F?TC RM K?IC SN ? AMSPQC DMP ?LW
% PC?QML KSQR K?IC ?PP?LECKCLRQ RM PC PCEGQRCP DMP
(1 0 ) 5D / I RFC AMSPQC 2CEGQRP?RGML GQ ESGBCB @W RFC DMJJIML

1..#1'1( AMLBGRGMLQ

4FC #)! Q QIGJJ @?QCB AMKNCRCLAW ASPPGASISK | 30551 RO K2W LMR @C QAFCBSICE DMP RUM 2@
PCAMELGXCQ ? gVCB QR?LB?PB MD CBSA?RGML?J AMSPQCO 2R RFC Q?KC RGKC

?AFGCTCKCLR P?RFCP RF2L ? QR?LB?PB RF?R AMKN?PGQ - ¢ pMIIKCLR GL RFC K2ICSN AMSPOC BMCQ LMR
? QRSBCLR Q ?AAMKNJGQFKCLRQ RM RFC PCQR MD RFC  ~\/ACCB RFEC K?VGKSK 2JIMU?@JC AJ?200 OGXC
EPMSN 3RSBCLRQ KSQR N?QQ ?JJ AMSPQCQ RM C?PL REGBR AMiSPOC QAFCBSICO BM LMR AMLIGAR

BCEPCC MP ACPRGQA?RC 4M N?QQ ? AMSPQC QRSBCLBQ,-cpc 2pc LM LML J2@MP?RMPW NPCPCOSGQGRCQ
KSQR ?AFGCTC ? KGLGKSK K?QRCPW JCTCJ DMP 233 MD RFC

QIGJJ @?QCB AMKNCRCLAGCQ GBCLRG(CB DMP RF?R AMSPQC
4FC APGRCPG? DMP RFC K?QRCPW JCTCJ ?PC JGQRCB GL RFC
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)H/I #/OF ) ] I 1 0 | AMLDCPPCB ?R RFC AMLAJSQGML MD RFC QRSBCLR Q qL?J

? ? ?
RSBCLRQ UFM 2RR?GL ? OCKCORCP OIMD  MP QCKCQRCP PCE?PBJCQQ MD RFC CLB B?RC MD RFC qL?J

FGEFCP DMP ?LW DSJJ RGKC QCKCQRCP PCACGTC ? @Mﬁ%‘%\(ﬁem
LMR?RGML MD $C?L Q ,GQR DMP C?AF ?NNJGA?@JC QCKCQRCP

*1 ' %*, /1)1
Lo 1) . O0#7 0| ¥) )0, 0#)/I
"HIH H'H0O 5] IAA?QGML?JIW ? QRSBCLR UGQFCQ RM QNCAG?JGXC GL RU

GQAPCRC ?PC?Q MD QRSBW RM NPCN?PC DMP ?L GLRCLB!(

?PCCP )L QSAF ? A?QC RFC QRSBCLR K?W U?LR RM ?NNJW

? BMS@JC K?HMP MP BMS@JC AMLACLRP?RGML 4FC
%%UGJJ AMKNJCRC ? QGLEJC QCR MD AMPC

4FC ASPPCLR$%-)# 141,/ GL CpCAR ?R RFC RGKC M
?BKGQQGML RM RFC #)! BCQAPG@CQ RFC ?A?BCKGA
PCOSGPCKCLRQ NMJGAGCQ ?LB PCQNMLQG@GJGR%
M@JGE?RMPW RM @MRF QRSBCLRQ ?LB RFC AMJJCE

@ @ Q Q KCLRQ ?LB AMKNJCRC RUM QCRQ MD K?HMP ?LB

?A?BCKGA PCOSGPCKCLRQ AF?LEC BSPGLE ? QRSBC
?
SLGLRCPPSNRCB AMSPQC MD QRSBW RFC QRSBCLR ,) PF\QJCARGTC AMLACLRPZRGML PCOSGPCKCLRQ MLCT

? ?
PCOSGPCB RM ?@GBC @W RFC AF?LECQ SLJCQQ GR PHMP BCQGPCB #MSPQCQ APLLMR @C AMSLRCB

QNCAGgA?JIW QR?RCB MRFCPUGQC 4FC A?R?JME ? % Kﬁ% l:{iiiigg%i%_lfctggleGMplffgll\_AZ%?CRiigII;/ITDQ UF
MD ?BKGQQGML UGJJ QCPTC ?Q RFC ESGBC ' '

PCACGTC ? QGLEJC BGNJMK?
3RSBCLRQ CVYNCPGCLAGLE ?L GLRCPPSNRGML MD Q% GPCKCLRQ
J?QRGLE ? WC?P MP KMPC KSQR PCOSCQR PC?BKGQ

&MP RFC DSJJ NMIGAW ML PC?BKGQQGML RM 4FC #S1G,?BYE5 | RO UFM PCOSCOR 2 BMS@JC KZHMP MP BMS@J
JLQRGRSRC MD IKCPGA? NJC?QQQZEKRIILGML AMLACLRP?RGML KSQR BM QM @W RFC QCAMLB

OMJIGASIBCPEP?BS?RC QRSBCLRQ UFM F?TC @CCL 2UW G CORCP MD REC HSLGMP WC2P QM 20 LMR RM CVRC
DPMK RFC #)! DMP KMPC RF?LRCL - WC?PQUGII @C  prc jcLERF MD RFC ASPPCLR BCEPCC NPMEP?K

FCJB RM RFC PCOSGPCKCLRQ MD RFC 2A?BCKGA A?R2IMBGE \INRGML MD C7PLGLE 2 BMS@JC K2HMP MP

CpCAR ?R RFC RGKC MD PC?BKGQQGML 'P?BS?RC QRSBCLWR{Y Ac| RPPRGML GQ 2T?GI?@JC RM K?RPGASI?RCB

WC?PQ UGJJ @C FCJB RM RFC PCOSGPCKCLRQ MD RFC 2T2GI?@GIGRW

PA?BCKGA APR?JME GL CpCAR ?R RFC RGKC MD 0 ! BMS@JC K?HMP AMLACLRP?RGML PCOSGPCQ RFC
PC?BKGQQGML 2NNPMT?J MD RFC #CLRCP DMP #?PCCP ?LB |A?BCKGA

IBTGQGLE UFGAF UGJJ R?IC GLRM AMLQGBCP?RGML

3RSBCLRQ PCOSCQRGLE PC?BKGQQGML GLRM BCEPCC
NPMEP?K% R @?CE,)L NPGMP RSAQ o WeoP WD e CQRSCQ QSAF 2Q NMRCLRG?J QAFCBSJGLE AMLIGARQ
' ' ' ' RP?LQDCP APCBGRQ NPGMP RM ?NNPMTGLE RFC

5
#)! Q 2AAPCBGR?RGML @W RFC -GBBJC 3R?RCQ #MKK
IV?L((DGEFCIE %(;SA’>§GML@ UGJJ %)c(:; PC?S?;PCBCISM AMKEJQ(?%%EP?K MD QRSBW

' C QRSBCLR KSQR QCJCAR MLC K?HMP ?Q RFC

#MJJCEC 7PGRGLE ,)4# PCOSCQR RP?LQDCP APCBG%
) Q Q %@?PW NPMEP?K MD QRSBW 4FGQ UGJJ @C RFC

DMP RFC AMSPQC R?ICL ?R ?LMRFCP ?AAPCBGRCB AMJJC E
P PCAMELGXCB ?R RFC AMKKCLACKCLR
SLGTCPQGRW MP QAMPC MP FGEFCP ML RFC #MJJCEC ’EE%CKMI?W GXe ¢ CLACKC

%V?KGL?RGML OPMEP?K #,%0 #MKNMQGRGML -MBSJ?P

. 0 )D ? QRSBCLR UGQFCQ RM BCAJ?PC ? AMLACLRP?RGML
LMCQQ?W  3@E?LQDCP #PCBMRKMPC BCR?GJQ UGRFGL MLC MD RFC K?HMPQ RF?R RMM KSQR @C

| QRSBCLR UFM F?Q QSAACQQDSJIW AMKNJICRCB 233 ?NNPMTCB @W RFC #CLRCP DMP #?PCCP ?LB
AMSPQCQ K?GLR?GLCB RFC KGLGKSK ASKSJ?RGTC EP?B¢A?BCKGA IBTGQGLE

NMGLR ?TCP?EC PCOSGPCB DMP EP?BS?RGML  DMp © )D RFC AMSPQCQ DMP RFC qPQR AMLACLRP?RGML ?JQI
SLBCPEP?BS?RC NPMEP?KQ  DMP EP?BS?RC DSJqJJ CICARGTC PCOSGPCKCLRQ DMP RFC BCEPCC ?
NPMEP?KQ ?LB KCR 2JJ ?RRCLB?LAC PCOSGPCKCLRQ UGHY RFC K?HMP AMSPQCQ RMU?PB ? QCAMLB

@C AMLQGBCPCB ?L CJGEG@JC A?LBGB?RC DMP RFC C?PRMBACLRP?RGML ?PC GL CVACQQ MD RFC RMR?J
BCEPCC MP ACPRGGA?RC $CEPCCQ ?LB ACPRGGA?RCQ ?RtC0OSGPCB DMP RFC BCEPCC 4FCPCDMPC RFCQC
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AMSPQCQ A?LLMR @C AMLQGBCPCB RMU?PB RFC 40 )/"# |
. ]

QRSBCLR Q DS RGKC CLPMIJKCLR QR?RSQ ?L8 7P
17J ORSBCLRQ CVARKRIGR?JGRW K WBR@C
LMR CJGEG@JC DMP qL?LAG?J ?GB G Q > @

PCOSGPCB RM BCTMRC ? QCKCQRCP RM DSPRFCPGLE RFC

)D ? QRSBCLR CVNPCQQCQ GLRCPCQR GL ? QCAMLB $PEHESL 7L CVRCPL NMQGRGML %VRCPLQFGN GQ ? DSJJ

QRSBW RF?R UGJJ CVRCLB RFC BSP?RGML MD QRSBVMEEWIKSLR MD ? KGLGKSKMD - AMLQCASRGTC UCCIQ

RFC LMPK?J NPMEP?K JCLERF RFC PCOSCQR K2w @@MP  FMSPQ MD DSJJ RGKC UMPI 2R ? #)! ?NNPMTCB
EP?LRCB UGRF RFC DMJJMUGLE ORGNSI?RGMLO  IMAPRGML ! Q?RGQD?ARMPW CT2JS?RGML MD RFC CVNCP

MP ?NNJGA?@JC RP?LQDCP APCBGR GQ PCOSGPCB DMP QF
0 4FC ASPPCLR BCEPCC NCLBGLE QSAACQQDSJ RMPCACGTC RFCGP BCEPCC

AMKNJCRGML UGJJ @C AMLDCPPCB ?Q NJ?LLCB
0 4FC QRSBCLR K?W PC CLPMJJ 2Q ? LML 4FC CVRCPLQFGN NPMEP?K GQ ?BKGLGQRCPCB SLBCP RFC

K?RPGASJ?RCB QRSBCLR ?SQNGACQ MD RFC #CLRCP DMP #?PCCP ?LB IA?BCKGA

AFCPC GQ LM qL?LAG?J ?GB CJGEG@GJGRW BIFQ{pE 7R RFC (WBC 07P1 .9 A?KNSQ

LML K?RPGASJ?RCB QR?RSQ %6V
4FC QRSBCLR UGJJ @C PCNMPRCB RM ?LW Jé]__g§§
?Q EP?BS?RCB DPMK RFC BCEPCC NPMEP?K ]
?LB @CEGL PCN?WKCLR MD ?LW JM?LQ
GLASPPCB

QFGN GLDMPK?RGML GL RFGQ QCARGML ?JQM ?NN
GLE?NMPC UGRF RFC DMJIMUGLE BGQRGLARGML(
3RSBCLRQ UFM CLRCP RFC @?AFCIMP Q NPMEP?K GL
3GLE?NMPC DPMK ? LML FMQNGR?JGRW BGNJMK? NPMEP?K
AMKNJCRC RFC #)! %VRCPLQFGN AMSPQC DMJJMUGLI
4FC AMSPQCQ PCOSGPCB DMP RFC ?BBGRG Qf )% Q Q
MKNJCRGML MD RFC gL?J QCKCQRCP MD ?A?BCKGA
K?HMP MP AMLACLRP?RGML UGJJ ?NNC?P M QégCQ RMN SN KMBSJC QCKCQRCP 3RSBCLRQ UFM
? 2 ?
(EDEOSBB(S(;R QMsAG?IRPZLQAPGNR UGRF C2P .?C CLRCPCB RFC #)! 3GLE?NMPC UGRF ? FMQNGR?JGRW

?RCB BGNJMK? KSQR N?PRGAGN?RC GL ? LML EP?BCB
4FC RP?LQAPGNR UGJJ LMR LMRC ?L ?BBGR%I%(E‘ CBBG SQ CAG €6 c

))
DCOOGML?J @PGBEC QCKCQRCP 4P?GLGLE ?EPCCKCL
K?HMP MP AMLACLRP?RGML QGLAC RFC QRGRCL %/IQ @ Q S Q A
VR CLPMIICE Gh 7 BOERCC NEMERIK F RFC CVRCPLQFGN ?LB NPMDCQQGML?J @PGBEC
' ' KSQR @C PCRSPLCB RM RFC K?L?EGLE BGPCARMP LM J?RC
‘M ?KCLBCB MP ?BBGRGML?J BGNIMK? UGJJ @C GQQ&EBLLRFC RFGPB UCCIMD RFC gL?J QCKCQRCP MD AMSPQC

?BBGRGML?J AMSPQCQ RM AMKNJCRC KSQR QS@KGR RFC

0PMDCQQGML?J "PGBEC 4P?GLGLE IEPCCKCLR NPGMP RM F
RF UCCI MD RFC DMSPRF QCKCQRCP
N 3K L]
)L MPBCP RM @C ?U?PBCB RUM @?AFCIMP Q BCEPCCQAQSAP'#, | ' ))#)!I

?Q 7 "?2AFCIMP MD OPMDCQQGML?J 3RSBGCQ "03 ?LBgf\/rcp QFGN GQ AMLQGBCPCB ? PCOSGPCKCLR 2LB 2JJ

"?AFCIMP MD "SQGLCQQ !BKGLGQRP?RGML ™! QRSBERRBC| RO KSQR QSAACQQDSIIW AMKNJICRC RFC %VRCPL(
KSQR AMKNJCRC ? KGLGKSK MD  APCBGRQ GL PCQGREAGoRGML

?R RFC AMJJCEC @CWMLB RFC PCOSGPCKCLRQ MD RFC gPQR

@?AFCIMP Q BCEPCC NPMTGBGLE RF?R RFC QCAMLBRSEEGR) QFMSIB @CEGL CVNIJMPGLE CVRCPLQFGN
NPMEP?K PCOSGPCQ ?R JC?QR  ?BBGRGML?J APCBGRAJMER GIGRGCQ UCJIJ GL ?BT?LAC RM K?IC QSPC RFCW F
NPCTGMSQJW AMKNJCRCB @W RFC QRSBCLR  3RSBGH&AEPEHEI? NMQGRGML ?LB QS@KGRRCB ? RP?GLGLE

@C ?@JC RM CLPMJJ GL RFC QCAMLB BCEPCC NPMEPAKERIMIRICLR 4FCW KSQR QCJCAR ?L CVRCPLQFGN QGRC DP
RFC AMKNJCRGML MD RFC qPQR BCEPCC 2CTGCUGLBREGR?@JGQFCB JGQR MD ?NNPMTCB QGRCQ ! QRSBCLR |
BCEPCC PCOSGPCKCLRQ ?LB AMKNJCRGLE ? AMSPQQ M##AMKNJICRC ?L CVRCPLQFGN ?R ? QGRC MULCB @W ?
UGRF RFCGP A?PCCP ?LB ?A?BCKGA ?BTGQMP DMP RKERBCP MD RF?R QRSBCLR Q D?KGJW )R GQ RFC QRSBCLF
BCQGPCB BCEPCC NPMEP?KQ ?PC APGRGA?J QRCNQBEGRMIEIE @ GIGRW RM GLGRG?RC AMLR?AR UGRF RFCQC
FCJIN QRSBCLRQ SLBCPQR?LB GD R?IGLE ? QCAMLB BEEKRGMWCPQ ?LB M@R?GL ? NMQGRGML ?Q ?L CVRCPL 4FC
GQ DC?QG@JIC ?LB GD QM UF?R RFC QRSBCLR UGJJ HECREMIRM #2PCCP ?LB |A?BCKGA IBTGQGLE QR?p UGJJ
?LB FMU JMLE GR UGJJ R?IC RFC QRSBCLR RM AMKNJGBBGQR ?Q LCCBCB %VRCPLQFGN A?LBGB?RCQ GL RFC 5 2
RFCGP BCEPCCQ )R GQ PCAMKKCLBCB RF?R QRSBCLBRMVHFRME LMR NPMTGBCB RFGQ MsAC UGRF ? QGELCB

AMLQSJR UGRF 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RRMGGLE ?EPCCKCLR DPMK ?L ?NNPMTCB CVRCPLQFGN
3CPTGACQ NPGMP RM CLPMJJGLE GL ? QCAMLB BCEPCC

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/bachelor-of-science-bs/hospitality-management-bs-ny

QGRC MP F?TC LMR KCR RFC NPCPCOSGQGRC @W REBRSBBINMRD UGJJ PCACGTC ?L D?GJGLE EP?BC ?LB K?W @C
RFC ?BB BPMN NCPGMB UGJJ LMR PCK?GL PCEGQRCHIBII@PCB RM PCNC?R RFC CVRCPLQFGN GD RFCW

RFC AMSPQC MD CVRCPLQFGN
0 &?GJ RM AMKNJCRC ? KGLGKSK MD AMLQCASRGTC

L0 I %0 40, ) UCCIQMP FMSPQ MD DSJJ RGKC UMPI 7R ? #)!
4M @CEGL CVRCPLQFGN QRSBCLRQ KSQR F?TC PCACGTCR S, M1 -8 QERC
Q Q QKSQRF: o “R1P1 2R 2L CQR?@IGQFKCLR RF?R F?Q LMR @CCL
N?QQGLE EP?BC DMP 3C¥’MBRGQA?RGML #53# | ?NNPMTCB DMP CVRCPLQFGN
MP#53# |  ?LBF?TC QSAACQQDSJIW AMKNJCRCB ¢ g2GJ RM QS@KGR Q?RGQD?ARMPW UMPI MP
"?IGLE 7LB 0?QRPW MP #SJGL?PW !PRQ J?@MP?RMPW ABCBERL PKGL?RCB DPMK RFCGP CVRCPLQFGN MP JC?TC
3RSBCLRQ KSQR @C GL EMMB ?A?BCKGA QR?LBGLE TMISLR?PGIW

ASKSJ?RGTC '0!
3RSBCLRQ KSQR K?IC ?PP?LECKCLRQ UGRF RFC #CLRCP
0) I 40. )", DMP #?PCCP ?LB !A?BCKGA IBTGQGLE ?LB 3RSBCLR

/LAC ? QRSBCLR F?Q AMKKSLGA?RCB ?AACNR?LAC M5 L7LAG?] ?LB 2CEGQRP?RGML 3CPTGACQ GD RFCW LCCB

CVRCPLQFGN TCP@?JJW MP GL UPGRGLE RM RFC KKk’ REEeS-B CVRCPLQFGN 7LB N?W RFC PCR?IC DCC

GQ TGCUCB ?Q ? @GLBGLE AMKKGRKCLR ML RFC QRS "
N?PR RM AMKNJCRC RFC CVNCPGCLAC &?GJSPC RM SMKNJCRGML MD ? QCAMLE CVRCPLQFGN QRSBCLRQ

MKNJCRC ? KGLGKSK MD AMLQCASRGTC UCCIQ
2 ? 2
RFPMSEF UGRF RFC ?EPCCKCLR K?W PCQSJR GL ¢ EPM ’\@ASPQ MD DSJJ RGKC UMPI 2R 2L 2NNPMTCB #)!

CVRCPLQFGN QGRC 3RSBCLRQ AMKNJCRGLE ? QCAMLB
| 7 EP?BC UGJJ @C ?QQGELCB GD CVRCPLQFGN ?PC PCOSGPCB RM AFMMQC ? BGpCPCLR
?NNPMTCB CVRCPLQFGN JMA?RGML RF?L UFCPC RFC
0 ! TG?@JC PC?QML GQ NPCQCLRCB RM RFC #CLRGERSRPLR UCLR RFC qPQR RGKC

#?PCCP ?LB !A?BCKGA IBTGQGLE QR?p ?LB . .
NPMNCPRW AFCD DMP LMR AMKNJCRGLE REC /4% )D ? QRSBCLR D?GJQ %VRCPLQFGN RFC CVRCPLQFGN

CVRCPLQFGNINCPQML?J MP D?KGJW GJILCQQ MEIRSGEABSCLRQ K?W @C PCQS@KGRRCB 7R RFC BGQAPCRG

AGPASKOR?LACQ @CWMLB REC QRSBCLR O AMLRBP?ASIRW 2LB ? DCC UGJJ @C AF?PECB 3CC &CCQ 4F7R
0 4FC QRSBCLR GLDMPKQ RFC QSNCPTGQMP ?R RFEV "C 1QQRCQQCE

CVRCPLQFGN QGRC MD RFC AF?LEC GL NJ?LQ ! #CLRCP

DMP #?PCCP ?LB IA?BCKGA IBTGQGLE QR?p KCk@8&. !l . *(I  40. )/"#,

UGJJ RFCL AMLR?AR RFC QSNCPTGQMP RM TCP@BTIWMEIGL?PW )LQRGRSRC MD IKCPGA? PCOSGPCQ 2JJ

7 MP 7&

AMLgGPK RF?R BCAGQGML QRSBCLRQ RM PCRSPL ML RFCGP QAFCBSJCB PCRSPL B?RC
DPMK CVRCPLQFGN 3RSBCLRQ UFM D?GJ RM PCRSPL ?Q
40 )"#,1  *(,; O#¥)l QAFCBSJCB K?W @C UGRFBP?UL )D RFC AMJJCEC EP?LRQ “

4M PCACGTC APCBGR DMP RFC AMSPQC MD %VRCPLGFPELR NCPKGQQGML RM PCRSPL ML ? BGpCPCLR B?RC

QRSBCLR KSQR @C NPMNCPJW PCEGQRCPCB UFGAFGIRISEEEARCB B?RC UGJJ @C @?QCB ML ?T?GJ?@GIGRW
qL?LAG?J 7LB ?A?BCKGA AJC?P?LAC EP?LRCB RFPMSEEFE?PBICQQ MD ? QRSBCLR Q PCRSPL B?RC RFC CVRCPLQ

38233@6F?TGLE QS@KGRRCB ? QGELCB RP?GLGLE ?QQGELKCLRQ ?PC BSC ?Q MSRJGLCB GL RFC AMSPQC

?EPCCKCLR RM RFC #CLRCP DMP #?PCCP 2LB IA?BCKGA
VRCLBGLE RFC JCLERF MD RFC CVRCPLQFGN NCPGMB
IBTGQGLE GLBGA?RGLE AMLQCASRGTC UCCIQ MP - Q

FC QAFCB B PCRSPL B?RC K?W HCMN?PBGX
FMSPQ ?R ?L ?NNPMTCB QGRC .M APCBGR UGJJ @C ﬁfg%i C QAFCBSJCB PCRS c c GXC
A
.pCCA R

R Q qL?LAG?J ?GB QR?RSQ ?LB K?W ?BTCPQCJV
2LW RGKC UMPICB NPGMP RM PCEGQRP?RGML DMP
GKC UMPICB NPG CEGQ G P 2QNCARQ MD RFC QRSBCLR Q ?@GJGRW RM |

3RSBCLRQ KSQR QS@KGR ? KGBRCPK ?LB qL?J DMP RFCGP QS@QCOSCLR QCKCQRCP

CT?JS?RGML DPMK RFCGP CVRCPLQFGN QSNCPTGQMP 7LB

QS@KGR ?JJ CVRCPLQFGN ?QQGELKCLRQ ML RGKC DMP - ) 0#*) '101 )0/l

EP?BGLE ?LB PCACGTC ? N?QQGLE EP?BC DMP RFCQGCP 5 3 $CN?PRKCLR MD (MKCJ?LB 3CASPGRW 3%60
2QQGELKCLRQ PCESJ?RGMLQ GLRCPL?RGML?J QRSBCLRQ UGRF 7L & TGC

#)! lA?BCKGA #?R?IME



KSQR AMKNJCRC MLC DSJJ ?A?BCKGA WC?P RUM - -3F;E835FADKGTCL DMP %VRCPLQFGN OPCN?P?RGML 3CKGL?PQ
QCKCQRCPQ RM @C CIJGEG@JC RM CLRCP RFC AMSPQU@WBFE835FADIGTCL DMP %VRCPLQFGN OPCN?P?RGML 3CKGL?PQ

%VRCPLQFGN
IR RFC CLB MD C?AF AMSPQC RFC GLQRPSARMP UGJJ GQQX

JLRCPL?RGML?J QRSBCLRQ UGJJ LCCB RM NPMTGBC ERRBENVNITPGJA?RGML ?@MSR RFC EP?BC A?L @QC M@R?GL!
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?LB ?PC CLDMPACB @W RFC 2CEGQRP?P Q /sAC )D RFCPC
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?KCLBKCLR KSQR BCAGBC UGRFGL ? PC?QML?@JC AFC L?KC ?LB ?BBPCQQ MD RFC MsAC RF?R
NCPGMB UFCRFCP AMPPCARGTC ?ARGML AMLQGQRQ@(GLGQRCPQ &%20! GQ

UGRF ? QRSBCLR Q PCOSCQR UGJJ @C R?ICL 4FC #)!

K?W CGRFCP ?KCLB RFC CBSA?RGML PCAMPB MP &2KGIW OMIGAW #MKNJIG?LAC /SAC
BCAGBC LMR RM ?KCLB RFC CBSA?RGML PCAMPB )D 53 $CN?PRKCLR MD %BSA?RGML

RFC QAFMMJ BCAGBCQ LMR RM ?KCLB RFC CBSA?RGML%

..7 D;9:F FAD7CG7EF 3@ 3?7@6?7@F A8 F:7;D
76G53F;A@ D75AD6E F:3F F:7K ?3K 47>;7H7 3D7
;@355GD3F7 ?;E>736,@9 AD AF:7DIE7 ;@

LBCNCLBCLAC ITCLSC 37
PCAMPB RFC ?NNPMNPG?RC QAFMMJ MsAG?J UGJJ LM ERML $#
RFC QRSBCLR MD RFC BCAGQGML ?LB ?BTGQC RFC

QRSBCLR MD RFC PGEFR RM ? FC?PGLE RM AF?JJCLEQ;73E7 @AFT)L 2AAMPB?LAC UGRF &%20! RFC #)!

RFC GLDMPK?RGML K?W BGQAJMQC ?R GRQ BGQAPCRGML RFC DMJJMUGLE
BGPCARMPW GLDMPK?RGML UGRFMSR RFC QRSBCLR (¢
AMLQCLR L?KC NCPK?LCLR ?BBPCQQ A?KNSQ

@MV LSK@CP B?RCQ MD ?RRCLB?LAC BCEPCCQ ?LB

2 ? ?
BMCQ LMR PCJC?QC GLDMPK?RGML DPMK ? QRSBCLF\JV&S ACPRGAAZRCQ PCACGTCB UGRF B?RC APKNSQ C

2 2 2A? 2
CBSA?RGML PCAMPBQ UGRFMSR RFC QRSBCLR Q UPéRﬁeII'_BBPCQQ NFMRMEP?NFQ 2A?BCKGA NPMEP?K

SU? ? !
AMLQCLR SLICOQ QSAF BGOAIMQSPC GQ NCPKGRRCE™ - B MP FMLMPQ MP CLPMJJKCLR QR?RSQ |

QRSBCLR K?W MNR MSR MD BGQAJMQSPC MD BGPCARI
SLBCP &%20! ?Q BGQASQQCB D&IWSIGL?PW
2
JLORGRSRC MD IKCPGA? O &%20! OMIGAW GLDMPK?RGML @W AMKNJCRGLE RFC 2COSCQR RM
OPCTCLR $GQAJMQSPC MD $GPCARMPW )LDMPK?RGML

? 2] ? ?
/LC MD RFC NCPKGRRCB CVACNRGMLQ RM RFC AMLQ |'_:Ar% ;RpsafﬁiG"Fé'S'ggLJR \ LSPZ;E]GL?GR;#GRFRML';JCPTGA(
RM BGQAJIMQSPC PCOSGPCKCLR GQ RM ? #)! QAFMMJ > Q '

.7 D;9:F FASA@E7@F FA 6;E5>AEGD7 A8
B7DEA@3>>K ;67@F;R34>7 ;@8AD?3F,A@
5A@F3;@76 ;@ F:7;D 76 G53F,A@ D75ABBE #)!

#)! lA?BCKGA #?R?IME


http://www.ciachef.edu/uploadedFiles/Pages/CIA_Policies/ferpa-policy.pdf
http://www.ciachef.edu/uploadedFiles/Pages/CIA_Policies/ferpa-policy.pdf

UCCIQ MD RFCGP QR?PR B?RC ?R RFC #)! * ! (/|3#O"| |

1JJ OSCQRGMLQ GL PCDCPCLAC RM &%20! QFMsJB @c F - 10 |
BGPCARCB RM RFC PCEGQRP?P 3RSBCLRQ UFM F?TC ? AMLACPL ?@MSR ? EP?BC PCACGTCE
GL ?LW AJ?QQ QFMSJB DMJIMU RFGQ NPMACQQ

#) ). I A1
) ( 3NC?I UGRF RFC GLQRPSARMP MD RF?R N?PRGASJ?P
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POAMPE R ?LB PCTGCU RFCGP MUL CBSA?RGMLy, - RGMLQ DSIIW RFC -03 QRSBCLR QFMSJIB QS@KG
Q RFCGP AMLACPLQ GL UPGRGLE RM RFC 3CLGMP $GPCA

0JC?QC LMRC RF?R RFC AMJICEC Q AMLRP?AR UGRF RFC 3AFMMJ MD "P?BS?RC ?LB 0PMDCQQGML?J 3RSBGCQ 1)
3GLE?NMPC )LQRGRSRC MD 4CAFLMIMEW RFC #)! Q N?PRLBM’A‘SKCL’F:Q KSQR @C QS@KGRRCB UGRFGL MLC USC'
SLGTCPQGRW PCOSGPCQ RF?R RFC #)! NPMTGBC QrsacP RFC B?RC RFC GLQRPSARMP QS@KGRQ RFC EP?BC

RP?LQAPGNRQ RM 3)4 DMP 3GLE?NMPC -GLGQRPW MD %B&ASRENEMP SGPCARMP 3AFMMJ MD 'P?BS?RC 7LB
PCAMPBO OPMDCQOGML?J 3RSBGCQ UGJJ PCTGCU RFC GLDMPK?

NPMTGBCB @W RFC GLQRPSARMP ?LB UGJJ RFCL BCAC
3RSBCLRQ ?PC PCOSGPCB RM QGEL ML RFC 3RSBCLR ~ UF?R ?ARGML RM PCAMKKCLB RM RFC GLQRPSARMP
5LBCPR?IGLE &MPK RF?R RFCW AMLQCLR RM RFC QRMP?EC BCAGQGML MD RFC GLQRPSARMP GQ qL?J
?LB RP?LQKGQQGML MD RFCGP NCPQML?J GLDMPK?RGML @W
3)4 ?LB RFC #)! 3GLE?NMPC GLRCPL?JJW UGRFGL 3)4 ?LB
RFC #)! 3GLE?NMPC ?LB KSRS?JJW @CRUCCL 3)4 ?LB RFC* -F@|3#O--| |
#)! 3GLE?NMPC DMP RFC NSPNMQC MD RFC BCJGTCPW MD R
BCEPCC NPMEP?K 3)4 QCCIQ RFC QRSBCLR Q AMLQCLR F ) . . 10 |
@CDMPC BGQQCKGL?RGLE RFC QRSBCLR Q GLDMPKZRSBCIFRD2UFM F?TC ? AMLACPL ?@MSR ? EP?BC PCACGTCE
MSRQGBC N?PRW CE ? QNMLQMPGLE AMKN?LW  GL ?LW AJ?QQ QFMSJB DMJIMU RFGQ NPMACQQ

3NC?I UGRF RFC GLQRPSARMP MD RF?R AJ?QQ
)D RFC GLQRPSARMP GQ SL?@JC RM Q?RGQDW RFC

. (/|3#O"| | QRSBCLR Q AMLACPL MP RM ?LQUCP OSCQRGMLQ DSJ.
"IIF ) ] I. 10 | ) | RFC QRSBCLR QFMSJB QS@KGR RFC AMLACPLQ GL
UPGRGLE RM RFC 'P?BC 2CTGCU #MKKGRRCC MP RFC
10 I 3R?LB?PBQ #MKKGRRCC ?R RFC #?JGDMPLG? A?KNSQ
3RSBCLRQ UFM F?TC MRFCP AMLACPLQ ?@MSR ? AJ?QQ 4FC QRSBCLR Q UPGRRCL QR?RCKCLR KSQR @C
QFMSJB DMJJMU RFC NPMACQQ @CJMU PCACGTCB UGRFGL RFPCC UCCIQ MD RFC B?RC RFC

GLQRPSARMP QS@KGRQ RFC EP?BCQ 'P?BC 2CTGCU

AJ?QQ 4FC AF?GPNCPQML Q UGJJPCTGCU RFC QRSBCLR Q
)D RFC GLQRPSARMP GQ SL?@JC RM PCQMITC RFC  \N3GA?RGML ?LB QSNNMPRGLE K?RCPG?JQ "?QCB MI

NPM@JCK MP DSJJW ?LQUCP RFC QRSBCLR Q RFC QRSBCLR Q NCRGRGML ?LB RFC QSNNMPRGLE
OSCQRRGMLQ RFC QRSBCLR QFMSJB K?IC 7L K?RCPG?J RFC AF?GPNCPQML Q UGJJ CGRFCP
?NNMGLRKCLR RM QCC RFC 2QQMAG?RC BC?LMP 5 01 \w REC QRSBCLR Q PCOSCOR @CA?SQC REC
BGPCARMP PCQNMLQG@JC DMP RF?R ?PC? EP?BGLE MD RFC QRSBCLR U?Q @?QCB ML AJC?PJW
)D RFC NPM@JCK GQ LMR PCQMJTCB RM RFC QRSBCLR\iX KL GA?RCB APGRCPG? ?LB MP RFC EP?BC U?Q

Q?RGQD?ARGML RFC QRSBCLR QFMSJB K?IC 7L HSQRGQCB MP CVNJ?GLCB @W RFC GLQRPSARMP ?LB

BC?L MP CBSA?RGML BGPCARMP NMJGAGCQ UCPC DMJIMUCB

4FC BCAGQGML MD RFC ?A?BCKGA BC?L CBSA?RGML,;p
BGPCARMP MP K?L?EGLE BGPCARMP 3' GQ qL?J @ #MLTCLC RFC 'P?BC 2CTGCU #MKKGRRCC 2Q
QMML ?Q NMQQG@JC RM PCTGCU RFC QRSBCLR Q A?Q

#)! lA?BCKGA #?R?IME



4FC AF?GPNCPQML Q UGJJ @C GL AMLR?AR UGRF RFEPC?R ?JJ COSGNKCLR ?LB NPMNCPRW UGRF PCQNCAI
QRSBCLR ?LB RFC GLQRPSARMP ?LB K?W QCR SN ? ?Q GD NCPQML?J NPMNCPRW

KCCRGLE UGRF RFC 'P?BC 2CTGCU #MKKGRRCC

"?QCB SNML RFC PCTGCU MD RFC QRSBCLR Q A?Q® ?PC NMJGRC ?LB AMSPRCMSQ RM ?JJ TGQGRMPQ NCC
RFC AMKKGRRCC UGJJ CGRFCP ?LB AMJJC?ESCQ

? 2CAMKKCLB RF?R RFC GLQRPSARMP PCAMLQGBCP

RFC EP?BC @?QCB ML RFC AMKKGRRCC Q gLBGLEQ YUMPIUGRF? NMQGRGTC ?RRGRSBC

MP 0 BCBGA?RC RFCKQCJTCQ RM JC?PLGLE
@ 5NFMJB RFC EP?BC GQQSCB @W RFC GLQRPSARMP

4FC BCAGQGML MD RFC GLQRPSARMP GQqL?J 4 gR?wW MNCL KGLBCB RM RFC MNGLGMLQ MD MRFCPQ
0 QF?PC ILMUJCBEC UGRF MRFCPQ
* *\ H[(D * (9D
) HI(21 )# (7 0 ?AR PCJG?@JW ?LB BCNCLB?@JW ?LB

) |
0 ?AR UGRF FMLCQRW ?LB GLRCEPGRW GL RFCGP
5 #)F) . .. 10 | GLRCP?ARGMLQ UGRF ?JJ NCMNJC
) #( I

IQ NPMDCQQGML?JQ ?R 4FC #SJGL?PW )LQRGRSRC MD K& #) |
RFC AMKKSLGRW GQ AMLQR?LRIJW UMPIGLE RM CLF?ACRACNPMDCQQGML?J GL RFC ASJGL?PW qCJB QFMSJB @
QR?RSQ MD RFC FMQNGR?JGRW GLBSQRPW 3RSBCLRESRECABRIRVPPC MD RFC LCACQQGRW RM K?GLR?GL RFC
QR?p ?LB 2JSKLG ?2JJ QF?PC ? AMKKML NPGBC GL RFGRFEFCQR QR?LB?PBQ MD NCPQML?J FWEGCLC ?LB RM
UMPI UMPINJ?AC ?LB ?NNC?P?LAC %TCPWMLC GL RAMPCQCLR ? @SQGLCQQJIGIC ?NNC?P?LAC ?R 2JJ RGKCQ )L |
AMKKSLGRW F?Q AFMQCL RFC FMQNGR?JGRW GLBS@XPUIWPQR?ECQ MD RFC QRSBCLR Q NPMEP?K RFCW ?PC
TMA?RGML )R GQ ?L ?LAGCLR ?LB PCQNCARCB NPMDGQQSEIB BRC 3CPT3ROZR@MMI UFGAF BGQASQQCQ
R?ICQ K?LW WC?PQ MD F?PB UMPI RP?GLGLE BCBGARRBEYML?J FWEGCLC GL BCR?GJ )R GQ RFC PCONMLQG@G:
2LB RCL?AGRW RM @CAMKC ? JC?BCP GL RFGQ GLBSQRAWIGRFCPTGAC NPMDCQQGML?JQ RM @?RFC MP QFMU
GR R?ICQ MLJW ? DCU KMKCLRQ RM BPCQQ ?AR ?LB RPGARGAC MP?J FWEGCLC ?LB SQC BCMBMP?LR B?GJW
JGIC ? NPMDCQQGML?J 4FC DMJIJMUGLE QR?LB?PBQ MD
AMLBSAR ?PC CVNCARCB MD ?LWMLC UFM ?QNGPCQRM@C  05]) 1#0 ")l )40 0#) |

PCE?PBCB ?Q ? NPMDCQQGML?J GL RFC FMQNGR?JGRI: 1) £o0 BCTCIMNCE AMKNPCFCLQGTC DMMB Q?DCRW

GLBSQRPW ?LB Q?LGR?RGML NPMEP?KQ 4FC QRSBCLR GQ PCQNMLQG(
DMP DMMB Q?DCRW ?LB DMMB NPCN?P?RGML ?PC? Q?LGR?
?Q ?L GLRCEP?J N?PR MD RFCGP JC?PLGLE CVNCPGCLAC 7|
0 PCDP?GL DPMK ?@SQGTC ?LB DMSJ J?LES?EC ?PC CVNCARCB RM ?@GBC @W RFC ESGBCJGLCQ QCR DMP
C?AF DMMB NPMBSARGML ?PC? 4FC QRSBCLR GQ CVNCARC
0 QNC?I ?LB ?AR UGRFMSR NPCHSBGAC RM P?AC AMIRPQRC DMMB GL IGRAFCLQ SQGLE R?QRGLE QNMMLQ %
APCCB PCJGEGML ?EC ECLBCP BGQ?@GJGRW GRPUGMGERBWLIW GL BCQGEL?RCB BGLGLE ?PC?Q $PGLIGI
TCRCP?L QR?RSQ K?PGR?J QR?RSQ MP QCVS?JJGOSGB DPMK ? AJMQCB AMLR?GLCP ?LB ?U?W DPMK RFC
MPGCLR?RGML UMPIQR?RGML GQ RFC MLJW ?AACNR?@JC U?W RM AMLQSk

JGOSGBQ GL IGRAFCLQ ?LB AJ?QQPMMKQ
0 BCKMLQRP?RC ?LB ?BFCPC RM CRFGA?J @SQGLCQQ

NP?ARGACQ UGRF BSC PCQNCAR DMP ASQRMKCR@ 2kB(| |
AMJIC?ESCQ

*DASTEE;A@3>E

4FC QRSBCLR GQ CVNCARCB RM UC?P RFC SLGDMPK UGRF

o NPMKMRC SLBCPQR?LBGLE ?LB PCQNCAR DMP REfIBEC ?LB K?IC QSPC GR GQ LC?R ?LB AJC?L ?R RFC QR?PR

2JAMFMJGA @CTCP?ECQ SQCB GL RFC FMQNGR’M@ F AJ?QQ 3GRRGLE ML RFC rMMP RFC EPMSLB MP RF
GLBSQRPW QR?GPQ GL RFC SLGDMPK GQ LMR ?AACNR?@JC 4FC

K?GLRCL?LAC MD MLC Q ?NNC?P?LAC GQ ? NPMDCQQGML?J
o PCDP?GL DPMK RFC ?@SQC MD BPSEQ ?LB ?JAMEMRRCP RFCPCDMPC RFC QRSBCLR GQ PCQNMLQG@JC DM
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J?SLBCPGLE ?LB GPMLGLE RFCGP MUL SLGDMPK &MRESGBCJGLCQ WCR K?W QRGJJ @C AMLQGBCPCB @W RFC A
QRSBCLRQ JGTGLE ML A?KNSQ J?SLBPW D?AGJGRGRM BT SLNPMDCQQGML?J MP SLQ?DC ?LB UGJJ @C
2T?GJ?@JC DMP AMLTCLGCLAC ?BBPCQQCB ?Q QSAF

IJRCP?RGMLQ RM RFC SLGDMPK GQ RFC QRSBCLR Q 4FC 3RSBCLR OPMDCQQGML?J IRRGPC ?LB 'PMMKGLE
PCQNMLQG@GJIGRW )L RFC CTCLR SLGDMPKQ BM LMBGRCJIGLCQ KSQR @C M@QCPTCB GL ?JJ ?2A?BCKGA
NPMNCPJW PCRSPL RFCK UGRFGL qTC B?WQ MD PCA@STG3BELEQ ML B?WQ ?LB BSPGLE FMSPQ RF?R RFC A?KNS!
RFCK RM #CLRP?J )QQSGLE GL 2MRF (?JJ .9 RFC GQ MNCL DMP QRSBCLR ?LB NS@JGA ?AACQQ GLAJSBGLE
%BSA?RGML $CN?PRKCLR #! MP RFC 3RSBCLR 3CPTGACQ

#CLRCP 48 .CU SLGDMPKQ UGJJ @C GQQSCB UGRFGL §T@MRF (?JJ -A#?LL %BSA?RGML ILLCV $?LLW

B2WO +2WC 4FC?RPC #MLRGLSGLE %BSA?RGML "SGJIBGLE
#MJ?TGR? #CLRCP IBKGQQGMLQ #CLRCP OMQR 2M?8B
: " 2B -2 % .
01 )OI ROk W) | PCU (MSQC ?LB -?PPGMRR 0?TGJGML .9
N 1H H) ] | 0 'PCWQRMLC -?GL "SGJBGLE 7GJJG?KQ #CLRCP DMP
)0. *1  O0#%I &J?TMP $GQAMTCPW 2SBB #CLRCP DMP 0PMDCQQGML

OPMKMRGLE ?L CLTGPMLKCLR UFCPC QRSBCLRQ JC?PL RMGLC 3RSBGCQ ?LB #MNG? #!

BPCQQ NPMDCQQGML?JIW GQ MLC MD RFC U?WQ RFC #)! FCINQ

GRQ EP?BS?RCQ ?AFGCTC QSAACQQ 1Q QSAF RFC AMISCHEZAFGLE IGRAFCLQ JCARSPC F?2JJQ LB BGLGLE F2JJ
QRSBCLRQ D?ASJRW ?LB ?BKGLGQRP?RGML QF?PC RFC 48

PCQNMLQG@GJIGRW RM K?GLR?GL QRSBCLR ?RRGPC 2
= NPMD ML?J ?RRGPC BM LMR ?NNJW GL LML
EPMMKGLE ESGBCJGLCQ 7FGJC RFC #)! NPCQCLRQ R bBJC CQQG J GPC BMCQ WG

D R2BCKGA @SGJIBGLEQ QSAF 2Q PCQGBCLAC F2JJQ 7LB
ESGBCIGLCQ 2Q 7 QCR MD PSJCQ ?LB PCOSGPCKCLR R%% LR A%)LRCPQ c?c? GL RI?CQCQQCRRGLEQ A?MRFGLE
AMJJCEC ?QNGPCQ RM APC?RC ? ASJRSPC MD KSRS?

B LMR MTCPJW K W PCTC?JGLE MP
SLBCPQR?LBGLE PCQNCAR DMP RFC GLBSQRPW ?LB éQNCAR@DC;J cPJ cQQ 6
EMTCPL?LAC ?LB ?BTMA?AW ?KMLE RFC QRSBCLR @I\PB

IAAMPBGLEJW RFC #)! QSNNMPRQ NPMDCQQGML?J ?RRGPC 7L8# '#) /|
EPMMKGLE QR?LB?PBQ RF?R ?PC RFPCCDMJB 0 &?AG?J F?GP KSQR?AFCQ @C?PBQ ?LB EM?RCCQ GQ

NCPKGRRCB @SR A?L @C LM JMLECP RF?L GLAF GL
OPCQCLR ? NPMDCQQGML?J LC?R ?LB MPBCPJW GK?kf] ERF 7LB KSQR ?JU?WQ @C LC?RJW RPGKKCB
RM DCJIMU QRSBCLRQ ESCQRQ TGQGRMPQ 7?LB RFC

NS@JGA 0 3GBC@SPLQ GD UMPL QF?JJ @C LC?RJW RPGKKCB
QF?JJ LMR CVRCLB @CJMU RFC KGBBJC MD RFC C?P
-?LB?RC JCEGRGK?RC FC?JRF ?LB Q?DCRW QF?JJLMR @C r?PCB QF?JJ @C MD CTCL UGBRF ?LB

AMKNJG?LAC PCOSGPCKCLRQ UFGAF ?PC CQQCLRG?$Fhyj CLB UGRF ? AJC?L QF?TCL FMPGXMLR?J JGLC
DMQRCPGLE ? Q?DC ?LB FWEGCLGA FMQNGR?JGRW

UMPINJ?AC 0 -SQR?AFCQ KSQR @C LC?RJIJW RPGKKCB ?LB KSQR

LMR CVRCLB @CWMLB RFC AMPLCP MD RFC JGNQ
&MQRCP ?LB PCQNCAR NPMRCARCB EPMSNQ MP

AJ?QQGIA?RGMLQ SLBCP RFC J?U OPMRCARCB EPBSNY QRSBCLR UGRF ? @C?PB MP EM?RCC CGRFCP

?LB AJ?QQGgA?RGMLQ ?PC QCR DMPRF GL RFC #)! Q AMMIGLE QCPTGLE GLQRPSARGLE MP M@QCPTGLE G
.MLBGQAPGKGL?RGML 3R?RCKCLR UFGAF A?L @C DMMB NPMBSARBRIKSQR UC?P ? @C?PB

DMSLB ML #)! -?GL -CLS ?LB MLJGLC QLMMB

?RJUU AG?AFCD CBS

0 &?AG?JHCUCJIPW GLAJSBGLE QN?ACPQ E?SECQ CRA
4FC ESGBCJGLCQ NPMTGBCB FCPCGL ?PC GLRCLBCB RM CWC@PMUQ CWCJGBQ JGNQ RMLESC MP QCNRSK G(
?BBPCQQ RFC KMQR AMKKML AMLQGBCP?RGMLQ ?PMSLBNCPKGRRCB ?LB AMTCPGLE UGRF K?QIQ @?LB?ECQ
?RRGPC ?LB EPMMKGLE ?JRFMSEF RFCPC K?W @C CRA HCUCJIPW GL NJ?AC QSAF ?Q NGCPAGLEQ GQ LM
GLOQR?LACQ UFCPC ACPR?GL T?PG?RGMLQ MD ?RRGPC MRPAACNR?@JC

EPMMKGLE ?PC LMR CYNJGAGRJW AMTCPCB GL RFCQC
o0 3FCCP MP QCC RFPMSEF AJMRFGLE GQ LMR NCPKGRR(
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0 4MNQ PCTC?JGLE @?PC QFMSJIBCPQ KGBPGp RFCPCDMPC LMR ? DSLARGML MD ? QRSBCLR Q ?A?BCKGA

AJC?T?EC MP SLBCPE?PKCLRQ ?PC LMR NPMEP?K MP WC?P JCTCJ @SR P?RFCP RFC AMLRCVR GL
NCPKGQQG@JC UFGAF RFC AJ?QQ GQ FCJB
0 2GNNCB MP RMPL AJMRFGLE GQ LMR NCPKGRRCB | )| | )4 “(IBH) 1w
|
0 4 QFGPRQ QUC?RN?LRQ ?LB FMMBGCQ ?PC LVR) | 2.1 D1 ol
NCPKGRRCB 01 )0/C |

0 #)! GQQSCB AJC?LCB ?LB NPCQQCB UFGRC AFCD Q
0 $CLGK AJMRFGLE MD ?LW AMIMP GQ LMR NCPKGRRGBAICR CK@PMGBCPCB UGRF RFC QRSBCLR Q
4FC QJCCTCQ MD RFC AFCD Q H?AICR K?W @C DMJBCB

o (?RQ MRFCP RF?L #)! GQQSCB AFCD Q A?N MP MLJW RM RFC UPGQR CVACNR GL A?QCQ UFCPC RFC
RMOSCQ ?PC LMR RM @C UMPL GLBMMPQ ?LB QFMSJgp72ARGA?JGRW MD RFC UMPI @ CGLE BMLC PCOSGPCC
@C PCKMTCB UFCL QC?RCB MRFCPUGQC #FCD Q H?AICR QFMSJB @C NSR ML J?QR

CLQSPC GR GQ DPCC DPMK F?GP MP AMLR?KGL2LRQ

0 (?GP QFMSJB @C LC?R ?LB MPBCPJW RM LMR GLRCPDCP

UGRF UMPI GL RFC IGRAFCL CLTGPMLKCLR 0 7FGRC SLBCPQFGPRQ R QFGPRQ ?PC PCOSGPCB DMP *
SLBCP AFCD Q H?AICRQIAMIMPQ MP JMEMQ ?PC LMR
0 (?GP KSQR @C ?NNPMNPG?RCJIW K?GLR?GLCB NCPKGRRCB

EPMMKCB ?LB AJC?L )R K?W @C UMPL GL ?LW

QRWJC JCLERF MP AMIMP RF?RK?GLR?GLQ? 5 4FC @PC?QR NMAICR MD RFC AFCD Q H?AICR K?W MLJV
NPMDCQQGML?J ?NNC?P?LAC ?LB BMCQ LMR BGQRP?4R R?GL MLC AJGN ML NCL MLC AJGN ML

DPMK RFC CBSA?RGML?J CLTGPMLKCLR RFCPKMKCRCP ?LB LMRCA?PBQ MP ? QK?JJ

LMRC@MMI
o0 (?GP JMLECP RF?L QFMSJBCP JCLERF MP NPMRPSBGLE

MSR MD ? AFCD Q A?N QFMSJB @C ?NNPMNPG?RCIW #)1 2NNPMTCB AJC?L UFGRC LCAICPAFGCD
AMLQLCB @W ? AJ?QN @7?LB F?GPLCR MP AJMRF
UFCL PCOSGPCB RM CLQSPC Q?DCRW ?LB Q?LGR?BGHLGQQSCB AJC?L UFGRC AFCD Q A?N MP RMOSC
?LB RM @C ?@JC RM UMPI CpCARGTCJW CsAGCLRJIW "PCUCPWIJIMEM @?QC@7?JJ A?N
INNPMNPG?RC F?GP AMLILCKCLR KSQR @C SQCB GL
DMMB NPMBSARBIIRQ ?Q PCOSGPCB @W J?U o #)!GQQSCB AJC?LCB ?LB NPCQQCB ?NPML
#SJIGL?PW 3AGCLACI@J?Al AF2JIQRPGNC ?NPML
0 (C?BNFMLCQ GLAJSBGLE C?P@SBQ ?PC LMR
?2AACNR?@JC GL IGRAFCL ?LB AJ?QQPMMK QCRRGIE)! GQQSCB AJC?LCB ?LB NPCQQCB AFCD Q
AFCAICPCB N?LRQ MD NPMNCP gR LCGRFCP NCEECB
.M CVACQQGTC K?ICSN .M AMIJMELC ?DRCPQF?TC  LMP ASpCB 0?LRQ KSQR @C FCKKCB ?@MTC RFC
MP BCRCAR?@JC QNP?WQ ?LB JMRGMLQ L?RSP?J FCCJ ?LB @CJMU RFC ?LIJC "?PC ?LIJCQ
QFMSJB LMR @C TGQG@JC UFCL QC?RCB

o

.17 8A>>Al,@9 E75F,A@E D7BD7E7@F BDASTEE;,A@3>

3@6 E387FK EF3@63D6E F:3F 3D7 D7CG;D76 I:7@ o "J?Al MP UFGRC QMJGB AMIMP QMAIQ RF?R AMTCP RFC
3FF7@6;@9 3@K 5>3EE AD 3557EE;@9 3@K 353677;5 ?LIC
4G;>6;@9E

0 1JJ QRSBCLRQ GL ASJGL?PW ?LB @?IGLE AJ?QQCQ KSQ
4FC N?PRGASJ?P RWNC MD ?RRGPC PCOSGPCB GQ BCNCUBTHRAIC?L NMIGQFCB QMJIGB @J?Al LML NMPMSQ
ML RFC L?RSPC MD RFC QRSBCLR Q AJ?QQ ?Q LMRCB @CI{R$EPBW UMPI QFMCQ RF?R NPMTGBC QSNNMPR RM

IQ ? ECLCP?J PSJC IGRAFCL J?@ AJ?QQCQ PCOSGPC ? AFQIR@.B ?LB UMPI DMP JMLE FMSPQ 4FCW KSQR F?TC
SLGDMPK FMQNGR?JGRW ?LB QCPTGAC K?L?ECKCLR AJ?@QMQCB @?AI LML QJGN @J?Al QMJCQ ?LB @J?AI
PCOSGPC ? SLGDMPK QNCAGQA RM RFC PCQR?SP?LR A?DJ?ACQ UFCL ?NNJGA?@JC

QCPTGAC QCRRGLE ?LB ?2JJ AJ?QQPMMK @?QCB AMSPQCQ

PCOSGPC CGRFCP ? AFCD Q SLGDMPK MP @SQGLCQQ 0 'GTCL RF?R JC?BCPQFGN GQ ?KMLE RFC #)! Q AMPC

NPMDCQQGML?J ?2RRGPC 4FC PCOSGPCB SLGDMPK GQ T?JSCQ QRSBCLRQ A?L UC?P ? K?VGKSK MD RUM
?NNPMTCB NGLQ PCNPCQCLRGLE RFCGP JC?BCPQFG
?ARGTGRW MLC ML C?AF QGBC MD RFC AFCD AM?R AM
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SLICQQ PCOSCQRCB RM @C PCKMTCB @W ? PCKMTCB UFCL N?PR?IGLE GL LML AJ?QQ ?ARGTGRGCC
NPMBSARGML AJ?QQ AFCD DMP RFC DMJJMUGLE QSAF ?Q CLRCPGLE MP JC?TGLE ?A?BCKGA @SGJIBGLE!
CLE?ECKCLRQ MP C?RGLE KC?JQ GL QRSBCLR BGLGLE PMMKQ

6CRCP?L QRSBCLRQ ?PC NCPKGRRCB RM UC?P ? #)b6 7?JJCR AF?GLQ TGQG@JC ICW PGLEQ LCAI J?LW?PBQ
GQQSCB NGL GLBGA?RGLE RFCGP QCPTGAC @P?LAF?LB QRP?NQ ?PC LMR NCPKGRRCB DMP Q?DCRW
2JMLEQGBC RFC IKCPGA?L r?E 4FGQ NGL KSQR @C PC?QMLQ

UMPL ML RFC JCDR DPMLR AMJJ?P MD RFC SLGDMPK
0 .M CVACQQGTC K?ICSN .M AMIJMELC ?DRCPQF?TC

/IRFCP MPE?LGX?RGML?J JC?BCPQFGN NMQGRGMLQ RFPBCRCAR?@JC QNP?WQ ?LB JIMRGMLQ

A?L @C PCAMELGXCB UGRF ? NGL GLAJSBC
0 LWRFGLE LMR QNCAGqCB GL RFGQ QCARGML K?W LMF

#)! GQQSCB EPMSN JC?BCP NGL @C UMPL UGRF RFC SLGDMPK

3RSBCLR 'MTCPLKCLR IQQMAG?RGML MsACP NGL o 5LGDMPKQ KSQR @C AMKNJCRC ?LB UMPL ?Q

BCQGELCB
%R? 3GEK? $CJR? KCK@CP NGL
. *#0'#0 51)1 .  2# 1)1()0l
*SBGAG?PW "M?PB KCK@CP NGL
@ Yt 5 (IB#) 1#) **1)| 2. 11
2CQGBCLR ?QQGQR?LR NGL D) .01 )o/C |

o #JC?L ?LB NPCQQCB A?D_ AFCD Q H?AICR 48
/PGCLR?RGML JC?BCP NGL

0 #JC?L ?LB NPCQQCB UFGRC BPCQQ QFGPR .9 #!
#?KNSQ RMSP ESGBC NGL

0 7FGRC SLBCPQFGPRQ R QFGPRQ ?PC PCOSGPCB DMP
)L #MKNJG?LAC UGRF (C?JRF #MBC 32LGR?RGML  933iAMIMPQ MP JMEMQ ?PC LMR NCPKGRRCB
OMJIGAW

0 5LBCPE?PKCLRQ KSQR LMR @C TGQG@JC
%VACNR DMP ? PGLE RF?R GQ QKMMRF UGRFMSR

APCTGACQ DMMB UMPICPQ K?W LMR UC?P HCUCJRWHIIGQQSCB RGCQ ?PC PCOSGPCB .9 #!
RFCGP ?PKQ F?LBQ D?ACQ MP C?PQ -CBGA ?JCPR
LCAIJ?ACQ MP ?LIJCRQ ?PC ?AACNR?@JC 0 #)! GQQSCB NPCQQCB @GQRPM ?NPML .9 #!

&GLECPL?GJQ QFMSJB @C L?RSP?J QFMPR RPGKKCHKJIC?L ?LB NPCQQCB @J?AI N?LRQ MP QIGPR LM KMPC
AJC?L LC?R ?LB DPCC MD NMJGQF MP MPL?KCLRQ RF?L RUM GLAFCQ ?@MTC RFC ILCC UGRF
AMMPBGL?RGLE FMQGCPW 0?LRQ KSQR @C FCKKCB
(?GP KSQR @C PCQRP?GLCB ?@MTC RFC AMJJ?P GL 2?@MTC RFC L?RSP?J FCCJ ?LB @CJMU RFC ?LIJC LM
K?LLCP RF?R ICCNQ F?GP DPMK AMLR?KGL?RGLE ~ HC?LQ N?LRQ UGRF EPMKKCRQ MP JCEEGLEQ 0?LRQ
DMMB MP DMMB AMLR?AR QSPD?ACQ 4FGQ QFMSJB @EMSJB LMR @C R?NCP gRRCB @SR F?TC ? rMU MD
BMLC UGRF QMJGB UFGRC MP @J?Al F?GP PCQRP?GLRGKKCB RPMSQCPQ QJ?AIQ "?PC ?LIJCQ QFMSJB
@?PPCRRCQ QAPSLAFGCQ MP QMJGB FC?B@?LBQ FRRR @C TGQG@JC UFCL QC?RCB
UP?NQ ,MLE NMLWR?GJQ QFMSJB @C PCQRP?GLCB GL
@P?GBQ MP @SLQ LW F?GP RF?R A?LLMR @C 0 )DN?LRQ F?TC @CJR JMMNQ ? QMJGB @J?Al @CJR GQ
PCQRP?GLCB Mp RFC AMJJ?P MP AM?R KSQR @C PCOSGPCB

PCQRP?GLCB SQGLE ? F?GP LCR MP AJMRF
0 0J?GL rCQF AMIMPCB MP @J?Al QRMAIGLEQ QFMSJB @

&MP Q?LGR?RGML PC?QMLQ EJMTCQ ?NPMLQ QGBCUMPL UGRF QIGPRQ LM NPGLRQ MP QC?KQ
RMUCJQ ?LB AFCD F?RQ ?PC LMR UMPL BSPGLE

ACPR?GL ?ARGTGRGCQ RF?R KGEFR JC?B RM 0 0J?GL @J?AI QMAIQ ?@MTC RFC ?LIJC UGRF
AMLR?KGL?RGML G C EMGLE RM RFC PCQRPMMK ~ RPMSQCPQ

R?IGLE MSR RFC E?P@7?EC 4FCW QFMSJB @C
@ Q @ o #JC?L NMJIJGQFCB @J?Al LML NMPMSQ QRSPBW UMPI

QFMCQ RF?R NPMTGBC QSNNMPR RM QR?LB ?LB UMPI
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DMP JMLE FMSPQ 4FCW KSQR F?TC AJMQCB @?Al 0 3RSBCLRQ ?PC CVNCARCB RM BPCQQ LC?RIW GL AJC?I
LML QIGN @J?AI QMJICQ ?LB @J?Al J?ACQ UFCL ?LB NPCQQCB QFGPRQ MP @JMSQCQ 4SPRJCLCAIQ ?P
2NNJGA?@JC ?2AACNR?@JC 4 QFGPRQ MP SLBCPQFGPRQ UMPL ?Q

MSRCPUC?P ?PC LMR NCPKGRRCB
&GLECPL?GJQ QFMSJB @C QFMPR RPGKKCB AJC?L

LC?R ?LB DPCC MD NMJGQF o0 'QUC?RCP RGC MP QNMPRQ H?AICR K?W @C UMPL

?JMLE UGRF ? AMJJ?PCB QFGPR MP RSPRJCLCAI
(?GP KSQR @C PCQRP?GLCB ?@MTC RFC AMJJ?P GL ?

K?LLCP RF?R ICCNQ F?GP DPMK AMLR?KGL?RGLE 0 #JC?L NMJGQFCB @J?Al LML NMPMSQ QRSPBW UMPI
DMMB MP DMMB AMLR?AR QSPD?ACQ 4FGQ QFMSJB @EMCQ RF?R NPMTGBC QSNNMPR RM QR?LB ?LB UMPI
BMLC UGRF QMJGB UFGRC MP @J?Al F?GP PCQRP?GLBRIP JMLE FMSPQ 4FCW KSQR F?TC AJMQCB @?Al
@?PPCRRCQ QAPSLAFGCQ MP QMJGB FC?B@?LBQ FREIP QJGN @J?AI QMJCQ ?LB @J?Al J?ACQ UFCL
UP?NQ ,MLE NMLWR?GJQ QFMSJB @C PCQRP?GLCB ?NNJGA?@JC

/LC NJ?GL PGLE ?LB MLC U?RAF ?PC RFC MLIJW 0 &GLECPL?GJQ QFMSJB @C QFMPR RPGKKCB AJC?L
NGCACQ MD HCUCJPW NCPKGRRCB UFGJC GL SLGDMEB?RM?LB DPCC MD NMJGQF
D?AG?J BCPK?J NGCPAGLEQ 3N?ACPQ ?LB E?SECQ ?PC

LMR NCPKGRRCB 3CC ?@MTC ECLCP?J ESGBCJGLEJ?GP KSQR @C PCQRP?GLCB ?@MTC RFC AMJJ?P GL ?
QCARGML K?LLCP RF?R ICCNQ F?GP DPMK AMLR?KGL?RGLE

DMMB MP DMMB AMLR?AR QSPD?ACQ 4FGQ QFMSJB @
4UM @J?Al AJGAINCLQ LM JMEM ?LB MLC U?GRCP Q BMLC UGRF QMJGB UFGRC MP @J?Al F?GP PCQRP?GLR
DMJBGLE "MPBC?SV AMPIQAPCU KSQR @C A?PPGCB @?PPCRRCQ QAPSLAFGCQ MP QMJGB FC?B@7?LBQ F?C
RFC ?NPML NMAICR UP?NQ ,MLE NMLWR?GJQ QFMSJB @C PCQRP?GLCB

7?JJCR AF?GLQ TGQG@JC ICW PGLEQ LCAI J?LW?RBACUCJIPW ?AACQQMPGCQ NCPKGRRCBIMLC NMQR MP
?LB QRP?NQ ?PC LMR NCPKGRRCB DMP Q?DCRW QRSB C?PPGLE NCP C?PJIM@C MLC LCAIJ?AC MLC
PC?QMLQ U?RAF MLC @PMMAF NGL MLC PGLE ?LB MLC

@P?ACJICR
.M CVACQQGTC K?ICSN .M AMIMELC ?DRCPQF?TC

MP BCRCAR?@JC QNP?WQ ?LB JIMRGMLQ . **(D [ | *1. /] |

ILWRFGLE LMR QNCAGQCB GL RFGQ QCARGML KAATHRQ SLEDMPK MP FMQNGR?JGRW ?LB QCPTGAC SLGDM
@C UMPL UGRF RFC SLGDMPK A?L @C UMPL GL ?LW AJ?QQPMMK QCRRGLE /RFCPUGQC R

DMJIJMUGLE @SQGLCQQ NPMDCQQGML?J ?RRGPC KSQR @(
5LGDMPKQ KSQR @C AMKNJCRC ?LBUMPL?Q  GL ?BBGRGML RM ?BFCPCLAC RM RFC ECLCP?J ESGBCJGLC

BCQGELCB
0 4P?BGRGML?J @SQGLCQQ ?RRGPC GQ CLAMSP?ECB Q

? ? ?
)0l $0. IH+0 'IB#) '1#)l Y ?Q QSGRQ BPCQQCQ @JMSQCQ ?LB QNMPRQ AM?RQ
)01 )0/C Il ?BBGRGML MRFCP DMPKQ MD AJMRFGLE RF?R UMSJB ¢

' AMLQGBCPCB NPMDCQQGML?J GL ? @SQGLCQQ AMLRC
4P?BGRGML?J @SQGLCQQ ?RRGPC GQ CLAMSP?ECB R%AbAACNR?@JC ?Q LMRCB @CJIMU
?Q QSGRQ BPCQQCQ @IJMSQCQ @J?XCPQ ?LB QNMPRQ
AM?RQ )L ?BBGRGML MRFCP DMPKQ MD AJMRFGLBRENRLCB MP NPCQQCB N?LRQ MP QIGPRQ K?W @C UMPL
UMSJB @C AMLQGBCPCB NPMDCQQGML?J GL ? @SQ&EIGORQ LM QFMPRCP RF?L RUM GLAFCQ ?@MTC RFC
AMLRCVR ?PC ?AACNR?@JC ?Q LMRCB @CJMU ILCC 0?LRQ KSQR @C FCKKCB MP ASpCB .M

QFMPRQ ,CEEGLEQ UMPL SLBCP AJMRFGLE ?PC
)PMLCB MP NPCQQCB N?LRQ MP QIGPRQ K?W @C UMPIaAcNR2@JC

3IGPRQ LM QFMPRCP RF?L RUM GLAFCQ ?@MTC RFC

ILCC 0?”LRQ KSQR @C FCKKCB MP ASpCB .M 0 3RSBCLRQ ?PC CVNCARCB RM BPCQQ LC?RJW GL AJC?I

QFMPRQ ,CEEGLEQ UMPL SLBCP AJMRFGLE ?PC ?LB NPCQQCB QFGPRQ 4SPRJCLCAIQ ?LB AMJJ?PCB

?AACNR?@JC NMJIM QFGPRQ ?PC ?AACNR?@JC 4 QFGPRQ MP
SLBCPQFGPRQ UMPL ?Q MSRCPUC?P ?PC LMR
NCPKGRRCB
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0 'QUC?RCP RGC MP QNMPRQ H?AICR K?W @C UMRAICUGQC PCrCAR RFC NPMDCQQGML?J GK?EC MD RFC #)!
?JMLE UGRF ? AMJJ?PCB QFGPR MP RSPRJCLCAI NPCQCLRCB RFPMSEF GRQ CKNJMWCCQ ?LB QRSBCLRQ RN

ESCQRQ NPMQNCARQ ?LB TGQGRMPQ
0 3FMCQ KSQR @C AJC?L LMR RMPL MP QFMUGLE

CVACQQGTC UC?P ?LB @C ?NNPMNPG?RC ?LB Q3BSEILRQ A?L @PGLE GL RFCGP MUL K?QI RM UC?P GD GR
? NPMDCQQGML?J @SQGLCQQ AMLRCVR &JGN rMEBQRQ RFC APGRCPG? @CJIMU

@CBPMMK QIJGNNCPQ MP QFMCQ UGRF CVACQQGTC

FCCJQ KMPC RF?L RUM GLAFCQ ?PC LMR 0 &?AC K?QIQ UGRF JMMNQ ?PMSLB RFC C?PQ MP RGCB
?AACNR?@JC /NCL RMC BPCQQ QFMCQ K?W @C UMPI@CFGLB RFC FC?B ?PC NCPKGQQG@JC

FMUCTCP RFCW ?PC LMR ?JJMUCB GL IGRAFCLQ ?R
2LW RGKC BSC RM FC?JRF ?LB Q?DCRW AMBCQ QM
NJ?L 2AAMPBGLEJW

"2LB?L?Q LCAI E?GRCPQ ?JQM A?JICB "SpQ MP
LCAI TCCACQ MP MRFCP QRWJCQ MD K?QIQ LMR JGQRX
FCPC ?PC LMR NCPKGQQG@JC

#O#)'L - ) . O | 7FCRFCP ? QRSBCLR GQ UC?PGLE ? AJMRF MP BGONMQ?@J
0 /SRCPUC?P QUC?RCPQ AM?RQ FMMBGCQ ?LB D?AC K?Ql GR KSQR

QUC?RQFGPRQ K?W LMR @C UMPL GL IGRAFCLQ MP

@?ICQFMNQ 0JC?QC SQC RFC JMAICPQ NPMTGBCBIRMMTCP RFC LMQC ?LB KMSRF 2R 2JJ RGKCQ

QRMPC RFCQC GRCKQ
0 &GR QLSEJW @SR AMKDMPR?@JW ?E?GLQR RFC D?AC

0 3RSBCLRQ UGRF GLHSPGCQ RF?R PCOSGPC A?QRQ
APSRAFCQ QJGLEQ MP MRFCP ?GBQ DMP RCKNMP2PMyAJSBC KSIRGNJC J?WCPQ MD D?@PGA
AMLBGRGMLQ RF?R QGELGQA?LRIW GKN?GP KM@GJGRW

| ?
A?LLMR R?IC ASIGL?PW @?IGLE MP R?@JC QCPTGAC?MU DMP @PC?RFGLE UGRFMSR PCQRPGARGML

AMSPQCQ 3RSBCLR &GL?LAG?J ?LB 2CEGQRPPRGML ) Lot o MiLC 2w T2JTC MP BSQR qJRCP
3CPTGACQ MP RFC %BSA?RGML /SAC UGJJ K?IC CTCPW

CpMPR UFCPC NMQQG@JC RM NJ?AC RFC QRSBCLR @-BGQNMQ?@JC MP @C U?QF?@JC ?LB K?AFGLC
?L ?NNPMNPG?RC JCARSPC AMSPQC BPW?@JC UGRFMSR @CGLE B?K?ECB MP AF?LEGLE

F?NC
0 3RSBCLRQ UGRF F?LB ASRQ ?LB J?ACP?RGMLQ KSQRQ

M@R?GL AJC?P?LAC DPMK RFC (C?JRF 3CPTGACQ ¢ "C UMPL GL ?JJ ?PC?Q PCOSGPCB ?LB SLRGJ GR A?L @

/SAC .9 MP ? NCPQML?J NFWQGAG?LIUGRF Q?DCJIW PCKMTCB GL ?PC?Q UFCPC LMR PCOSGPCB
?SRFMPGX?RGML TCPGQCB @W RFC QRSBCLR ?p?GPQ

K?L?ECP #! MP RFC BGPCARMP MD CBSA?RGML @8RRCPLQ ML K?QIQ KSQR @C ?NNPMNPG?RC DMP ?
RM ?RRCLB IGRAFCL ?LB @?ICQFMN AJ?QQCQ NPMDCQQGML?J CLTGPMLKCLR JMEMQ KCQQ?ECQ MP

JCRRCPGLE MD ?LW IGLB ?PC LMR NCPKGRRCB ?LB LM

0 7FGRC RSPRICLCAIQ MP UFGRC RFCPK?J QFGPREKME?RGMLO @SRRMLQ NGLQ QRGAICPQ CRA K?W @C
@C UMPL UGRFMSR ? LCAICPAFGCD DMP RFC qQbsyCB RM RFC D?AC K20

@SRAFCPW PMMK ?LB KC?R @SRAFCPW PMMK 4FGQ GQ
RFC MLJW ?PC? RF?R RFGQ QS@QRGRSRGML K?8RBEBICLRQ KSQR PCNJ?AC RFCGP K?QI GD
K?BC
0 4FC K?QIl AFMQCL PCOSGPCQ DPCOSCLR
0 7FGRC AMRRML FC?B@7?LBQ K?W @C UMPL GL FMR  ?BHSQRKCLR
UC?RFCP (MUCTCP LM NMPRGML MD RFC FC?B@?LB
QFMSJB @C TGQG@JC SLBCP RFC AFCD Q F?R MP A?MFC K?Ql UMPL @CAMKCQ BGPRW UCR ?LB MP
?LB RFC FC?B@?LB KSQR @C PCKMTCB UFCLRFC ~ BGSASJR RM @PC?RFC RFPMSEF

AFCD Q F?R MP A?N GQ PCKMTCB
0 4FC K?QI UMPL BMCQ LMR KCCR ?LW MD RFC

L.% .L APGRCPG? BCQAPG@CB ?@MTC

7FCL LCACQQ?PW BSC RM FC?JRF ?LB Q?DCRW PC?QMLQ
UC?PGLE D?AC K?QIQ K?W @C ? N?PR MD PCOSGPCB #)!
NPMDCQQGML?J ?LB Q?DCRW ?RRGPC 4FC K?QI KSQR ?2JU?WQ
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N *1. 1089, | )' O#/l *IMD  *('#) |

)L PCAMELGRGML MD RFC AMKKGRKCLR RM NPMDCQQ@BE®ICIZRIBCLRQ ?PC GL ?A?BCKGA @SGJIJBGLEQ ML B?WQ
?LB FMQNGR?JGRW QRSBCLRQ ?PC CVYNCARCB RM AMRKNBQ GQ MNCL RFC NPMDCQQGML?J ?RRGPC ?LB

UGRF RFC ECLCP?J ESGBCJGLCQ ?LB UC?P RFC DMJJERIGMK GRE ESGBCJGLCQ KSQR @C ?BFCPCB RM ?LB UGJJ @

EP?BS?RGML CLDMPACB &MP CV?KNJC QRSBCLRQ LCCB RM @C GL
NPMNCP ?RRGPC RM @C ?BKGRRCB RM AJ?QQCQ BGLGLE

EEA5;3F7 79D77E 35:7>AD E 79D77 PMMKQ MP QCJD QCPTGAC KC?J JGLCQ GL RFC ?@MTC

-, @93BAD7 3@6 557>7D3F76 G>;@3DK DFE KCLRGMLCB @SGJBGLEQ 4FC NCL?JRGCQ DMP LML

7DF;R53F7 *DA9D3? AMKNJG?LAC UGRF RFC ESGBCJGLCQ ?PC AMLQGQRCLR DN

AJ?QQCQ ?R RFC #)!

0 &JCQF AMIMPCB MP B?PI FMQGCPW B?PI QMAIQ

o /D RFC QRSBCLR Q qL?J EP?BC  K?W @C DMP
OPMDCQQGML?JGQK 5LGDMPK ?LB (WEGCLC 4FC
NPMDCQQMP UGJJ ?QQCQQ C?AF TGMJ?RGML UFGJC
QRSBCLRQ ?PC GL RFC AJ?QQ

o #JC?L ?LB NMJGQFCB @J?Al BPCQQ QFMCQ
o "J?AI BPCQQ QJ?AIQ MP N?LRQ

0 #)! GQQSCB AJC?LCB ?LB NPCQQCB UFGRC

?
EP?BS?RGML AFCD H?AICR @SRRMLCB RM RFC RMIQ 3RSBCLRQ PGQIRFC NMQQG@GIGRW MD FPTGLE BCKC

GQQSCB

0 #)! GQQSCB AJC?L UFGRC N?NCP RMOSC
0 3RSBCLRQ UFM ?PC LML AMKNJG?LR UGJJ @C

35:7>AD E 79D77E (71 2AD= 3?BGE BGQKGQQCB DPMK AJ?QQ RM K?IC RFC LCCBCB
AMPPCARGMLQ

0 #)! GQQSCB @J?Al A?N ?LB EMUL
7FCL AMKNJG?LAC GQQSCQ ?PGQC UGRF ?RRGPC ?7LB

0 LWRFGLE RF?R QFMUQ @CJMU RFC EMUL KSQR BRIMMKGLE ESGBCJGLCQ RF?RA?L R @C PCQMJTCB GL RFC
QMJIGB B?PI AMIMP CE @J?Al MP L?TW AMLRCVR MD ? AJ?QQ MP UFCL RFCW ?PGQC GL ?L MSR MD
AJ?QQ QCRRGLE RFC /sAC MD 3RSBCLR !p?GPQ UGJJ R?IC
0 &JCQF AMIMPCB MP B?PI FMQGCPW B?PI QMAIQ MEB\IC?B GL KCBG?RGLE AF?JJCLECQ ?LB ?QQGELGLE ?LW
AMLQCOSCLACQ 3RSBCLRQ A?L ?TMGB AMLQCOSCLACQ @!
o #JC?L ?LB NMIGQFCB @J?Al BPCQQ QFMCQ BCKMLQRP?RGLE NPMDCQQGML?JGQK GL ?JJ RFCW BM

-1 /0l * | *((* O#%)/ |

3RSBCLRQ ?R RFC 53 A?KNSQCQ UFM F?TC ? NFWQGA?J //#*) '#/(A "I

GKN?GPKCLR ?Q BCqLCB @W QCARGML MD RFC

2CF?@GJGR?RGML IARMD  MP IKCPGA?LQ UGRF . O##, O#YF . 10 |

$GQ?@GJIGRGCQ!ARMD  MP UFM @CA?SQC MD PCPGESMEZIBCEPCC AMSPQCUMPI PCOSGPCQ ? QGELGQA?LR

@CJIGCDQ ASQRMKQ GLAJSBCB GL 4GRJC 6) MD RFC #KMBL FAEBRMKKGRKCLR DPMK CLPMJJCB QRSBCLRQ ?LB

IARMD  ?KCLBCB @W RFC %0S?J %KNJMWKCLR  RFC GLQRPSARMPQ 4FC CVNCAR?RGMLQ MD ? RP?BGRGMI

INNMPRSLGRW |ARMD  ?PC SL?@JC RM KCCR EP?BS?RC AMSPQC PCOSGPC QRSBCLRQ RM QNCLB RFPCC

NPMDCQQGML?J ?RRGPC ?LB EPMMKGLE ESGBCJGLCEMEPQ GL AJ?QQ C?AF UCCI ?LB BCNCLBGLE ML UMP!I

BCQAPG@CB ?@MTC QFMSJB QS@KGR ?NNPMNPG?RZ@GRQ ?LB RFC BCK?LBQ MD RFC AMSPQC ?LMRFCP

BMASKCLR?RGML GL UPGRGLE DMP ? T?PG?LAC RM REGLTBAGEMSPQ NCP UCCI ML PC?BGLEQ ?LB

NPCQGBCLR ?LB BC?L MD QRSBCLR ?p?GPQ .9 ,C?PLEDBGELKCLRQ 4FC ?QQGELKCLRQ ?LB CVNCAR?RGMLQ DM

3RP?RCEGCQ #CLRCP ?BKGLGQRP?RMP #! MP BGPCSRMPAMBPQC ?PC TCPW PGEMPMSQ ?LB GLRCLQC 7FGJC

CBSA?RGML 48 %VACNRGMLQ RM RFCQC ESGBCJGLQRSERQRQ UGJJ PCACGTC ? EPC?R BC?J MD GLQRPSARGML

@C TCPGQCB @W ? JCRRCP DPMK RFC QAFMMJ MsAGREGHWCRC GL AMKNJCRGLE RFC AMSPQCUMPI GR GQ SN R\

NPGMP ?LB KSQR @C A?PPGCB ML RFC QRSBCLR Q NRPRMIREBCLR RM K?IC RFC KMQR MSR MD RFC MTCP?JJ

2JJ RGKCQ CVNCPGCLAC )L AJ?QQ QRSBCLRQ UGJJ CLE?EC GL
AMLQGQRCLRJIW FGEF JCTCJQ MD UPGRGLE AMKKSLGA?RC
?LB EPMSN UMPI GL MPBCP RM ?AFGCTC RFC AMSPQC
JC?PLGLE M@HCARGTCQ 3RSBCLRQ UGJJ @C CVNCARCB R

#)! lA?BCKGA #?R?IME



F?TC RFMPMSEFJW ?LB APGRGA?JJW PC?B ?JJ AMSPQRCEGQRCPCB 2CEGQRP?RGML QAFCBSJCQ ?PC NMQRCB M
K?RCPG?JQ GL MPBCP RM @CQR @CLCgR DPMK RFC JBARSREQ&MP KMPC GLDMPK?RGML RFC QRSBCLR
RMSPQ ?LB R?QRGLEQ ?LB ?JJ QRSBCLRQ ?PC PCOSQPMBHRMAMLR?AR RFCGP A?PCCP ?LB ?A?BCKGA ?BTGQMP

?ARGTCJIW N?PRGAGN?RC GL RFC BGQASQQGML
7FCL QRSBCLRQ PCACGTC ?A?BCKGA (L?LAG?J FC?JRF

#J?QQCQ ?PC ? AMKKSLGRW MD JC?PLCPQ UFGAF KCALBMP 3RSBCLR !p?GPQ AJC?P?LAC RFCW UGJJ @CAMKC
QRSBCLRQ UGJJ BCNCLB SNML C?AF MRFCP RM QSNNMEEG@JC DMP AMSPQC PCEGQRP?RGML 4FC AMJJCEC PC
?LB GLDMPK MLC ?LMRFCP 0JC?QC PCDP?GL DPMK RFC PGEFR RM ?JRCP EPMSNQ QAFCBSJCQ NMJGAGCQ ~L!
@CF?TGMPQ RF?R UMSJB @C GL?NNPMNPG?RC DMP RIBICHARE ML ?J NPMACBSPCQ GL MPBCP RM ?AFGCTC RFC @
CLTGPMLKCLR &MP RFC 7GLC ?LB "CTCP?EC CBSA?RGML?J @?J?LAC &MP RFC @?AFCJMP Q BCEPCC
-?L?ECKCLR NPMEP?K CJCARPMLGA BCTGACQ ?PC QAFCBSJC ?R RFC .CU 9MPI A?KNSQ QRSBCLRQ UGJJ
NCPKGRRCB GL AJ?QQ ?LB QRSBCLRQ ?PC CLAMSP?RERINIQC RFCGP AMSPQCQ DMJIMUGLE ? QCR MD ESGBCJGI
SQC RFCK ?Q ? PCQMSPAC BSPGLE BGQASQQGMLQ ?E8-C #)! 3GLE?NMPC AMSPQCQ DMP RFC @?AFCIMP Q BCEP!
BC@?RCQ FMUCTCP NJC?QC PCDP?GL DPMK SQGLE UGJJ @C MpCPCB @?QCB ML RFC ?A?BCKGA LCCBQ MD C?A|
CJCARPMLGAQ BSPGLE JCARSPC NPCQCLR?RGMLQ KIPRTFEURIQIFMPR MD QRSBCLRQ RM KCCR RFC BCEPCC
3RSBCLRQ ?PC CLAMSP?ECB RM ?QI OSCQRGMLQ P?GQOSGPCKCLRQ MD RFC #)!

GQQSCQ RM RFC AJ?QQ ?LB MP K?IC QSEECQRGMLQ PCJ?RCB

RM RFC RMNGAQ QRSBGCB )R GQ ?BTGQ?@JC RM PCBREBFHRE?AFCL K?QRCP Q BCEPCC QRSBCLRQ PCACGTC
MRFCP Q MNGLGMLQ ?LB PCDP?GL DPMK DPCOSCLR ?A?BCKGA ?LB qL?LAG?J AJC?P?LAC RFCW UGJJ @cC

GLRCPPSNRGMLQ MD RFC JCARSPCP MP AMJJC?ESCGARSBEERGBFC AJ?QQ QAFCBSJC ?BFCPGLE RM RFC AMSPC
2PC CVNCARCB RM QCOSCLAC ?Q BCQGELCB @W RFC NPMEP?K

0 $GQNJ?W ? UGJIGLELCQQ RM JGQRCL RM FCJIN ?LB] /1 & l,/|D| ) ] I. 10 |
QSNNMPR MRFCP QRSBCLRQ

0 4?I1C LMRCQ ML JCARSPC K?RCPG?J ?LB
BCKMLQRP?RGMLQ

0 #MLRPG@SRC RM RFC B?GJW JCARSPC ?LB BGQ

0 2CDCP RM K?RCPG?J DPMK PC?BGLE ?QQGELKC

OSCQRGMLQ AMSPQCQ ?R RFC Q?KC RGKC
0 !ARGTCIW N?PRGAGN?RC GL AJ?QQ ?ARGTGRGCQ gLEECEE pvijK CLR GL RFC K?ICSN AMSPQC BMCQ LMR

RPGNQ CVACCB RFC K?VGKSK 2JIMU?@JC AJ?QQ QGXC
o 7MPI CpCARGTCIW ?LB AMMNCP?RGTCIW GL EPMSY 4£¢ AMSPOC QAFCBSJICO BM LMR AMLIGAR

?ARGTGRGCQ MP NPMHCARQ 0 4FCPC ?PC LM LML J?@MP?RMPW NPCPCOSGQGRCQ
0 $CKMLQRP?RC ?L SLBCPQR?LBGLE ?LB PCQNCAR DMP

2JAMFMJIGA @CTCP?ECQ
0 %VFG@GR PCQNCAR DMP RC?AFCPQ TGQGRMPQ ?LB

AMJIC?ESCQ , O#)!l |
o 3R?W MNCL KGLBCB RM RFC MNGLGMLQ MD MRFCPR] | FE . 10 |

3RSBCLRQ UFM F?TC RM K?IC SN ? AMSPQC DMP ?LW
PC?QML KSQR K?IC ?PP?LECKCLRQ RM PC PCEGQRCP DMP

@éﬁp(gc 2CEGQRP?RGML GQ ESGBCB @W RFC DMJJIML
/ EMLO

'P?BS?RC QRSBCLRQ UGJJ @C NCPKGRRCB RM PCNC?R
AJ?QQCQ RFCW F?TC NPCTGMSQJW D?GJCB MP DPMK UFGA

I#/0. O#YF) . . 10 | RFCWF?TC @CCLUGRFBP?UL 3RSBCLRQ UGJJ @C
)1 10 | NCPKGRRCB RM PCNC?R AJ?QQCQ DMP UFGAF RFCW F2TC
' NPCTGMSQJIW C?PLCB ? EP?BC MD # MLAC 4FC NPCTGMSQ

5LBCPEP?BS?RC 2CEGQRP?RGML GQ RFC DMPK?J NPWASRRAME-K2GLO ML REC ORSBCLR O RPZLOAPGNR @SR ¢
CLPMJJGLE GL RFC AMJJCEC Q BCEPCC MP ACPRGUATRR GLAJSBCB GL RFC A?JASJ?RGML MD RFC QRSBCLR Q EF
NPMEP?KQ 3RSBCLRQ KSQR @C AJC?PCB ?A?BCKGARIIY) R 2TCP?EC 4FC FGEFCP EP?BC UGJJ @C A?JASJ?RCB |
?LB gL?LAG?JIJW RM NPMEPCQQ DPMK MLC QCKCQRCBEMIRERC| R Q EP?BC NMGLR ?TCP?EC 'P?BS?RC

LCVR 3RSBCLRQ A?L MLJW ?RRCLB AJ?QQCQ GD RFCWREK | RO PCNC?RGLE AMSPQCQ ?PC ?BTGQCB RF?R RFC

AMSPQC K?W LMR @C MpCPCB C?AF QCKCQRCP 7?LB KSQR
AMLQSJR UGRF 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RGML

#)! lA?BCKGA #?R?IME



3CPTGACQ RM NPCTCLR QAFCBSJGLE AMLIGARQ ?LB RM | 4 (l O & |
PCTGCU NMRCLRG?J gL?LAG?J ?GB GKNJGA?RGMLQ

PCTGCU '0! ?LB AMKNJCRGML P?RC GLDMPK?RGML SL
3?RGQD?ARMPW !A?BCKGA OPMEPCQQ

]]:%%DTS’?DCY -?2L?ECP Q ACPRGgA?RGML CV?KGL?RGML
EGTCL 2Q ? 0?QQ &?GJ EP?BC ?R RFC CLB MD RFC &MMB

3?DCRW AMSPQC MP )LRPMBSARGML RM &MMB 3AGCLAC )R

NPCPCOSGQGRC DMP %VRCPLQFGN #SJGL?PW IPRQ %84.

MP %VRCPLQFGN "?IGLE 0?QRPW IPRQ %84.  ?LB?

, O#)!I | EP?BS?RGML PCOSGPCKCLR 4FC 3CPT3?DC ACPRGGA?RGM

¥ |E ) I 10 | CV?K AMLQGQRQ MD KSJRGNJC AFMGAC OSCQRGMLQ ?LB
y . - PCAMELGXCB @W MD HSPGQBGARGMLQ RF?R PCOSGPC |

3RSBCLRQ UGJJ @C NCPKGRRCB RM PCNC?R AJ?QQCH RifeP2EC DMMB Q?DCRW ACPRGGA?RGML 4FC ACPRGDW
F?TC NPCTGMSQJW D?GJCB MP DPMK UFGAF RFCW FE@FED REC .2RGML?J 2COR?SP?LR IQOMAG?RGML
UGRFBP?UL 3RSBCLRQ UGJJ ?JQM @C NCPKGRRCB RYHCMRER 1L 27 &MSLB?RGML UFGAF NPMTGBCQ K?LW
? AMSPQC RFCW F?TC D?GJCB RUGAC )D RFC QRSBCHRhcpCLR TCPQGMLQ MD RFC QCASPCB CV2K
QSAACQQDSJIW AMKNJCRCQ RFC AMSPQC RFC N?QQGLE EP?BC
UGJJ @C GQQSCB 4FC NPCTGMSQ D?GJSPC MP D?GJIGRORECKAN2LGQF +MPC?L *?N?LCQC #FGLCQC ?LB
ML RFC QRSBCLR Q RP?LQAPGNR @SR ?PC LMR GLAJSBCBABL#?L.?BG?L ?PC ?T?GJ?@JC @SR PCOSCQRQ KSQR @
RFC A?JASJ?RGML MD RFC QRSBCLR Q EP?BC NMGLRRIRE @¥% RFC CLB MD RFC qPQR DSJJ UCCI MD RFC
QRSBCLR Q &MMB 3?DCRW MP )LRPMBSARGML RM &MMB
3RSBCLRQ UGJJ @C NCPKGRRCB RM PCNC?R AJ?QQCO\BMPAC AJ700Q RM K2IC RFC 2AAMKKMB?RGMLQ
UFGAF RFCW F?TC NPCTGMSQJW C?PLCB ? EP?BC MD $
MLAC 4FC NPCTGMSQ $ EP?BC PCK?GLQ ML RFC I ACPRGJA?RGML CV?K QAMPC MD MP @CRRCP GQ
QRSBCLR Q RP?LQAPGNR @SR GQ LMR GLAJSBCB GLERKSSGPCB RM N?QQ RFC CV?K ?LB @ CAMKC ACPRGqCB
A?JASJ?RGML MD RFC QRSBCLR Q EP?BC NMGLR ?TCRPEBAEFRQ UFM QAMPC @CJMU  UGJJ QCC 7L & ML
FGEFCP EP?BC UGJJ @C A?JASJ?RCB GL RFC QRSBCLREZEPBE?LQAPGNR ?LB KSQR PCQAFCBSJC RM R?IC RFC
NMGLR ?TCP?EC 3RSBCLRQ PCNC?RGLE AMSPQCQ K8QRK 3RSBCLRQ A?L QAFCBSJC ? PCR?IC MD RFC CV?K
AMLQSJR UGRF 3RSBCLR &GL?LAG?J ?LB 2CEGQRP?RMUARMPCB @W RFC #)! @W QS@KGRRGLE RFC 3CPT3?DC
3CPTGACQ RM NPCTCLR QAFCBSJGLE AMLIGARQ ?LB &M?K 2CEGQRP?RGML DMPK DMSLB ML RFC 3RSBCLR OMPR'
PCTGCU NMRCLRG?J qL?LAG?J ?GB GKNJGA?RGMLQ 0H@RPW ,C?PLGLE #MKKMLQ MP #?PCCP !A?BCKGA
PCTGCU '0! ?LB AMKNJCRGML P?RC GLDMPK?RGML SLBEBQGLE 3RSBCLRQ A?L ?2JQM QAFCBSJC ?L MLJGLC
3?RGQD?ARMPW IA?BCKGA OPMEPCQQ NPMARMPCB CV?K BGPCARJW UGRF RFC .?RGML?J
2CQR?SP?LR IQQMAG?RGML .2! 3RSBCLRQ UFM
QAFCBSJC RFCGP CV?K UGRF RFC .2! UGJJ LCCB RM

O )0#*)'* | 01 )OI QS@KGR NPMMD MD ACPRGQA?RGML RM RFC RP?LQDCP AP
AMMPBGL?RMP RM DSJgqJJ RFCGP 3CPT3?DC PCOSGPCKCLR
/I RM RFCGP ?LRGAGN?RCB CVRCPLQFGN B?RZZ0JC?QC QCC

4AFC #SJGL?PW )LQRGRSRC MD IKCPGA? NCPK?LCLRJWF?R -?W "C |QQCQQ@P DCCQ ?QQMAG?RCB UGRF RFC

K?GLR?GLQ B?R? DMP GRQ CLPMJJCB QRSBCLRQ GL @MRIB?DC ACPRGgA?RGML PCR?IC NPMARMPCB @W RFC #)!

N?NCP ?LB CJCARPMLGA DMPK $?R? DMP UGRFBP?UL&@®Q DMP CV?KQ NPMTGBCB @W RFC .2! A?L @C DMSLB

EP?BS?RCB QRSBCLRQ GQ ?PAFGTCB CJCARPMLGA?MWGRQ UC@@EBREQ UUU QCPTQ?DC AMK 3CPT3?DC
-?L?ECP

0?NCP BMASKCLRQ ?PC ICNR GL JMAICB qPCNPMMD qJC

A?@GLCRQ ?R C?AF A?KNSQ %JCARPMLGA BMASKCLROKNMEC RF?L DMSP ?RRCKNRQ RM N?QQ RFC CV?K ?PC

QRMPCB UGRFGL RFC QRSBCLR GLDMPK?RGML QWQRIWREBCII? WC?P ?LB? B?W U?GRGLE NCPGMB GQ

?Q RFC BMASKCLR K?L?ECKCLR QWQRCK ?LB ?PC ~ PCOSGPCB @CRUCCL RFC QCAMLB ?LB RFGPB ?RRCKNR 7Ll

@?AICB SN TG? QCASPC @?AISN QMDRU?PC 4FCW ?PZE?GL @CRUCCL RFC RFGPB ?LB DMSPRF ?RRCKNR 'DRCP

CLAPWNRCB @MRF ?R PCQR ?LB GL RP?LQGR ?LB ?PAFIRMSPRF ?RRCKNR CV?KGLCCQ KSQR U?GR ? DSJJ WC?

@?AISNQ ?PC QRMPCB PCKMRCJW SQGLE ? AJMSB @ PO RFCGP gPQR CV?K ?2RRCKNR @CDMPC RFCW ?PC CJG

QCPTGAC ?JQM CLAPWNRCB !A?BCKGA PCAMPBQ ?PBM PCR?IC RFC CV?K ? gDRF RGKC

?AACQQG@JC @W RFC PCEGQRP?P ?LB FGQ FCP BCQGELCCQ
MLIW 3RSBCLRQ UFM PCEGQRCP DMP ? PCR?IC RFPMSEF RFC #)!

UGJJ F?TC ?AACQQ RM RFC 3CPT3?DC -MMBJC "MMR #?KN

#)! lA?BCKGA #?R?IME
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BCQGELCB RM QSNNMPR JC?PLGLE MSRAMKCQ 3RSBGLEBRUGRF RFC BC?L MD ?A?BCKGA CLE?ECKCLR ?LB
KSQR AMKNJCRC gTC FMSPQ MD RSRMPGLE MP RFC ?BKGLGQRP?RGML .9 BGPCARMP MD CBSA?RGML #! ?LB
COSGT?JCLR LSK@CP MD QRSBW FMSPQ SQGLE RFC 3€PVI®?R% ?EGLE BGPCARMP 3'
-MMBJC "MMR #?KN LM KMPC RF?L B?WQ @CDMPC
RFC QAFCBSJCB CV?K B?RC 3RSBCLRQ QFMSJB SQC RFC
2?GQC 9MSP (?LB DC?RSPC GL #)! #?PCQ RM QAFCBSJ
3CP'I%?DC RSé&MPGLE ) RRMQ 60 ()OI* I (# |
*(I

)D QRSBCLRQ F?TC ? T?JGB 3CPT3?DC -?L7ECP &?ASIRW KCK@CPQ QF?JJ @C DPCC RM RC?AF AMSPQC

#CPRGQA?RGML RF?R F?Q LMR CVNGPCB UGRFGL RFGABRR RN\ UGRFMSR PCE?PB RM ACLOMPQFGN MP 2L\

WC?PQ MD RFCGP #)! CBSA?RGML RFCW OS?JGDW DNIRARGBER 54AG23 PCQRP?GLRQ ML DPCC GLOSGPW 2LB

DMP RFC 3CPT3?DC %V?K #53# 1 @SR ?PCQRGI)  joop| g E £2ASIRW KCK@CPQ QF?JJ @C PCQRPGARCBE RM
PCOSGPCB RM AMKNJICRC RFC &MMB 3?DCRW #53# o)) £ UGRF AMSPQC K?RCPG2JQ GL RFC AJ?QQPMMK
AMSPQC MP)LRPMBSARGML RM &MMB SAGCLAC #53#ic| TGpMLKCLR 2LB QF?JJ LMR SQC RFC AJ?QQPMMK 2Q ?

@?QGQ DMP RFC RP?LQKGQQGML MD GLDMPK?RGML MSRG
RFCGP ?QQGELCB AMSPQCQ 4FCW QF?JJ FMUCTCP @C DF
&#H"/I ( # 0#*)| RM BGQASQQ ?LW AMLRPMTCPQG?J GQQSCQ BC?JGLE UGR

#) D?ASIRW KCK@CPQ GL RFC ASIGL2PW 7PRQ BCEPAUSPQCQ UGRFMSR RFC DC?P MD PCNPGQ?J NPMTGECE R
NPMEP?KQ ?LB RFC ACPRGGA?RC NPMEP?K UGJJ ?QQBERASQQEMLQ ?PC PCI?RCB RM QS@HCARQ R?SEFR

QRSBCLR RM ?RRCLB 31GJJQ 2CKCBG?RGML DMP ? QNEAG
AMKNCRCLAW MP AMKNCRCLAGCQ DMP RFC DMJJMUGLE S
PC?QMLQ MLIW '

ﬁ:’?Q BCTCIMNCB QR?LB?PB AMSPQC K?RCPG?JQ
D?ASJRW KCK@CPQ ?PC CYNCARCB RM RC?AF &?ASJ
KCK@CPQ ?PC CLAMSP?ECB RM NPCQCLR GLBGTGBS?J

4FC QRSBCLR F?Q D?GJCB RM BCKMLORP?RC TGCUQ ?LB ?JRCPL?RGTC K?RCPG?JQ ?Q ? KC?LQ MD

NPMJAGCLAW GL RFC AMKNCRCLAW BSPGLE RFGSPINICKCLRGLE @SR LMR PCNJ?AGLE RF?R QR?LB?PB
AJ?QQ AMSPQC K?RCPG?J

4FC QRSBCLR F?Q KGQQCB RFC AMKNCRCLAW G

a3 | QF?
AJ700 BSC RM 2@QCLAC 3ECREA DPCCBMK GL RFC #)! QF233 LMR @C BCCKCB RM

NCPKGR MP AMLBMLC BCLGEP?RGML MP BCKC?LGLE

APGRGAGQKQ MD MRFCP D?ASJRW KCK@CPQ QR?p KCK@C
. QRSBCLRQ RFC #)! GRQ NPMEP?KQ MP RFC DMMBQCPTGA(

)D ? QRSBCLR GQ QAFCBSJCB RM ?RRCLB 3IGJJQ 2CKGBSRRIGNGR?IGRW GLBSQRPW

?LB F?Q LMR QSAACQQDSJJW AMKNJCRCB RFC PCKCBG?RGML

?QQGELKCLR NPGMP RM RFC CLB MD RFC AMSPQC RBECCBMK MD GLBGTGBS?J AMLQAGCLAC ?QQMAG?RGML ?
QRSBCLR UGJJ A?PPW ? EP?BC MD )LAMKNJCRC ) /LAQYRIPFCQQGML QF?JJ @C CLAMSP?ECB ?LB D?GPLCQQ MD
QRSBCLR F?Q BCKMLQRP?RCB NPMgAGCLAW GL RFC NPMACBSPC QF?JJ @C M@QCPTCB @MRF RM Q?DCES?PB

AMKNCRCLAW GL OSCQRGML BSPGLE 31GJJQ 2CKCBGIREBRGK?RC GLRCPCQRQ MD RFC #)! ?LB RM CVFG@GR @V
RFC ?QQGELGLE D?ASJRW KCK@CP UGJJ AF?LEC RFCERMPBONPG?RC CV?KNJC RFC @?QGA M@HCARGTCQ MD ?
UFGAF GQ @?QCB ML RFC QRSBCLR Q ?ARS?J ?RRCLBAKMAP?RGA QMAGCRW

?LB NCPDMPK?LAC GL RFC AJ?QQ ?LB UGJJ LMR GLAJSBC

RFC QRSBCLR Q 31GJJQ 2CKCBG?RGML NCPDMPK?LAC ?LB

QS@KGR RFC EP?BC AF?LEC 1,. 2# 1 [0

7GRF RFPCC CVACNRGMLQ NS@JGA AMLQSKNRGML MD

] *
&Il ( # 0#)l (.07l 2JAMFMJGA @CTCP?ECQ GL #)! MULCB ?LB MNCP?RCB
3RSBCLRQ UGJJ @C ?JJMUCB SN RM RFPCC ?RRCKNRSRM ;GRGCQ 7B NPMNCPRGCQ GQ QRPGARIW NPMFG@G

?AFGCTC NPMgAGCLAW GL ? QGLEJC AMKNCRCLAW )B\JACNRGMLQ ?PC ?Q DMJIMUQ UFCL AMLQSKNRGML GQ N
QRSBCLR D?GJQ RM QFMU NPMgAGCLAW ?DRCP RFPGfih Rrc AMSPQC UGRFGL RFC AJ?QQPMMK BSPGLE

?RRCKNRQ MP F?Q A?PPGCB 7L )LAMKNJCRC DMP KMBcAGgA?JIW 2NNPMTCB AMJJCEC DSLARGMLQ ?LB GL RF
RF?L LGLC UCCIQ RFC QRSBCLR UGJJ @C PCOSGPCBRNY Ns@IGA PCQR?SP?LRQ ?LB A?D_Q 4FC JCE?J BPGLIGL

#)! lA?BCKGA #?R?IME



?EC GL .CU 9MPI #?JGDMPLG? ?LB4CV?Q GQ ©?LB C 3?DCJW F?LBJC FMR DMMBQ QSAF ?Q NSJJCB
J?UQ EMTCPLGLE RFC Q?JC ?LB QCPTGAC MD 2JAMFMJGA QSE?P MP MRFCP GRCKQ AMKGLE MSR MD ? FC?R
@CTCP?ECQ ?PC M@QCPTCB ?R ?2JJ #)! A?2KNSQ JMA?RGMLQ QMSPAC

D 3?DCJW SQC ILGTCQ DMP DMMB NPCN?P?RGML ?Q
4FC NMQQCQQGML QMJIGAGR?RGML Q?JC ?LBMP SQCMD  ycJjJj ?Q MRFCP AMKKCPAG?J AMMIGLE @?IGLE

GJJICE?J BPSEQ ?PC SLAMLBGRGML?JJW NPMFG@GRCB MP QCPTGLE SRCLQGJQ

6GMJI?RGMLQ UGJJ PCQSJR GL QSQNCLQGML ?LB NMQQG@BC oCcPDMPK PCNCRGRGTC KMRGML QIGJIQ PCOSGP(

BGQKGQQ?J DPMK RFC AMJJCEC RFC IGRAFCL ?LB RFC DMMB GLBSQRPW QSAF ?2Q

IR RFC #)! 3GLE?NMPC PSJCQ ?LB PCESJ?RGMLQ UFGQIGLE BOAGLE MP NONELE

- - ; - - F  &MJIMU ?LB K?GLR?GL RFC .?RGML?J

NCPR?GLGLE RM RFGQ QCARGML UGJJ @C CLDMPACB SLBCP 2COR?SPLR I0OMAG?RGML Q $CPT37DC

3GLE?NMPC?L J?U e ' ;
Q?LGR?RGML QR?LB?PBQ DMP Q?DC DMMB
F?LBJGLE

| . G 3?DCJW ?LB CpCARGTCJIW MNCP?RC QR?LB?PB
# '0) . /l AMKKCPAG?J AMMIGLE ?LB DMMBQCPTGAC

4FC KGQQGML MD 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? GQ RI®SGNKCLR

RC?AF QRSBCLRQ RFC ECLCP?J ILMUJCBEC ?LB QNCAGgA H 0?PRGAGN?RC ?LB MP UMPI GL ?L CLTGPMLKCLR

QIGJJQ LCACQQ?PW RM EPMU GLRM NPMDCQQGML?J NMQGRGIAGPC AMKKCPAG?J KGAPMU?TCQ ?LB

MD GLrSCLAC ?LB JC?BCPQFGN GL RFC DMMB ?LB AMLTCARGML MTCLQ ?PC @CGLE SQCB

FMQNGR?JGRW GLBSQRPW #MLRCKNMP?PW ASJGL?PW @?IGANMLRGLSMSQJW

?LB N?QRPW ?LB FMQNGR?JGRW CBSA?RGML PCOSGPCQ RF?RCQR ?LB CT?JS?RC DMMB ?LB @CTCP?EC

RFC ?2AOSGQGRGML ?LB SRGIJGX?RGML MD NPMDCQQGML?J NPMBSARQ

ILMUJCBEC @C ?AAMKN?LGCB @W ? LCACQQ?PW QCRMD J OPMBSAC DMMB NPMBSARQ UGRFGL RFC RGKC

QIGJJIQ ?LB NPMDCQQGML?J ?RRGRSBCQ 4FC #)! PCOSGPCQ N?P?KCRCPQ BCQGEL?RCB @W ? AMSPQC

RF?R 2JJ QRSBCLRQ KCCR ACPR?GL DSLARGMLQ ?LB M@HCARGTC UGRFGL ? AJ?QQ MP DMP ? F?LBQ ML

RCAFLGA?J QR?LB?PBQ RF?R ?PC CQQCLRG?J DMP QSAACQQD®MIGLE MP @?IGLE NP?ARGA?J CV?K

AMKNJCRGML MD ?JJ NF?QCQ MD RFC CBSA?RGML NPMEP¥Q (?LBJC ?LB AMMI BGpCPCLR T?PGCRGCQ MD qQF

?LB RF?R PCrCAR GLBSQRPW PCOSGPCKCLRQ ?LB QC?DMMB @CCD NMPI AFGAICL J?K@

QR?LB?PBQ TCLGQML MP MRFCP KC?RQ TCECR?@JCQ ?LB
DPSGR NPMBSARQ

4M N?PRGAGN?RC GL ?LB QSAACQQDSJIW AMKNJCRC RFC #)! @LBJC ?LB @?IC AMMI SQGLE BGpCPCLR

BCEPCC ACPRGQA?RC ?LB MP LML APCBGR NPMEP?KQ C?AF rMSPQIGLAJSBGLE ?2JJ EP?GLQi?Q UCJJ ?Q

QRSBCLR UGRF MP UGRFMSR PC?QML?@JC AFMAMJ?RC DPSGRQ ?LB LSRQ

2AAMKKMB?RGMLQ KSQR @C ?@JC RM

'RRCLB ?LB ?ARGTCJW N?PRGAGN?RC GL ?JJ AJ?QQPMI
(?TC RFC ?@GJGRW RM QSSAGCLRJIW NCPDMPK IGRAE\%PQCQ

CVRCPLQFGN BGLGLE PMMK A?D_ ?LB AJ?QQPMMK |pRrc| B 2LB 2ARGTCJIW N?PRGAGN?RC GL NPMBSARGMI

?ARGTGRGCQ ?LB NPMACBSPCQ %V?KNJCQ MD PCIGERRECL AJ200CQ GLORPSARGML?J IGRAFCL AJ200CC
?ARGTGRGCQ GLAJSBC @SR ?PC LMR JGKGRCB RM RREG GLE PMMK A%D. 7LB MP J2@MP?RMPW AJ200CQO
?@GJGRW RM 2LB CVRCPLQFGN DMP ? KGLGKSK MD QCTCL

? TMPIGL? PCDPGECP?RCB AJ?QQPMMK AMLQCASRGTC FMSPQ NCP QCQQGML LMRGLE RF?R

@ ,GDR ?LB RP?LQNMPR DMMB GLAJSBGLE FMR DM¥B10C QCQQGMLQ K?W OR?PR 2R BGpCPCLR FMSPQ M
2Q UCJJ ?Q MRFCP ASJGL?PW MP @?IGLE NPMBSARC gow

COSGNKCLR QK?JJU?PCQ ?LB SRCLQGJQ #MKKSLGA?RC CpCARGTCJIW ?LB NPMDCQQGML?JIW
A ,GDR ?7LB RP?LONMPR RP?WQ UGRF NJ?RCB DMMBRc| GLRCP?ARGLE UGRF NCCPQ D?ASJRW QR?p MRI
QK?JJU?PCQ ?LB MRFCP GRCKQ ?LBQCPTC  AMJJICEC NCPQMLLCJ ESCQRQ ?LB CKNJMWCPQ
?LB AJC?P R?@JCQ UFCPC ESCQRQ ?PC QC?RCB g\/2KNJCQ MD PCJCT?LR AMKKSLGA?RGML ?ARGTGRW
@CTCP?ECQ GLAJSBGLE FMR JGOSGBQ ? 5QC MD CpCARGTC TCP@?J ?LB MP LMLTCP@?J
AMKKSLGA?RGML QIGJJIQ
@ %pCARGTC SRGJGX?RGML MD RFC %LEJGQF J?LES

#)! lA?BCKGA #?R?IME



A 1@GJGRW RM GLRCPNPCR AMKKSLGA?RGML D MK ] 5| # 'l

MRFCP NCMNJC ?LB PCQNMLB GL ? '

NPMDCQQGML?J D?QFGML *) #0#*)|
(?TC RFC ?@GJGRW RM KCCR ?LB NCPDMPK $SC RM CQQCLRG?J FWEGCLC PC?QMLQ ?LB RFC Q?DCRW N\
QSsAGCLRJIW ?JJ AMSPQC M@HCARGTCQ RF?R ?RICCQCJID MP MRFCPQ QRSBCLRQ UFM F?TC ? KCBGA?J
CQQCLRG?J GL 23] AJ?QQPMMK J?@MP?RMPW BGILAERGML PCOSGPGLE ? F?PB MP QMDR A?QR ML ?L SNN(
PMMK A?D_ CVRCPLQFGN ?LB IGRAFCL AMSPQQQP JMUCP JGK@ ? QJGLE MP RFC SQC MD APSRAFCQ UGJJ
%V?KNJCQ MD PCJCT?LR AMELGRGTC ?@GJGRW@CAISBKGRRCB GL ASJGL?PW @7?IGLE N?QRPW MP R?@JC
@SR ?PC LMR JGKGRCB RM RFC ?@GJGRW RM QCPTGAC AJ?QQCQ

? ,C?PL ?LB @CLCgR DPMK RFC AMJJCEC Q
ASPPGASJSK 3RSBCLRQ UFM F?TC ?LW MRFCP RCKNMP?PW KCBGA?J

@ &MJIMU BGPCARGMLQ AMLBGRGML RF?R QGELGgA?LRJIW ?pCARQ KM@GJGRW MP
A 2C?QML ?LB NCPDMPK GLBCNCLBCLRJW QRPGBC NPCTCLRQ RFC UC?PGLE MD PCOSGPCB DMMRUC
B OPMACQQ GLDMPK?RGML ?AASP?RCJIW ?LB A?SQCQ PCQRPGARCB TGQGML UGJJ LMR @C NCPKGRRCB

RFMPMSEFJW ?LB NPGMPGRGXC R?QIQ ASJGL?PW @7?IGLE ?LB N?QRPW MP R?@JC QCPTGAC AJ?Q

C $CKMLQRP?RC QIGJJQ MD PCA?JJ SQGLE @MRE 5 5 5
JMLE ?LB QFMPR RCPK KCKMPW )L ?2BBGRGML ?LW QNJGLR A?QR QJGLE @MMR @P?AC M

D INNJW ILMUJCBEC UP?N RF?R ?pCARQ RFC ?@GJGRW RM PCACGTC qPQR ?GB
E 0CPDMPK K?RFCK?RGA?J AMKNSR?RGMLQ RPC?RKCLR RM RFC AMTCPCB @MBW N?PR GL A?QCQ MD A

F  7PGRC CQQ?WQ PCNMPRQ ?LB PCQC?PAF MP @SPLQ UMSJB ?JQM NPMFG@GR RFC QRSBCLR DPMK

NPMHCARQ 2Q UCJJ 2Q AMKNJCRC MRFCP AMISEEACN?RGLE GL RFC 2@MTC AJ?QQCQ

JCTCJ UPGRGLE ?QQGELKCLRQ

7FCL RFC QRSBCLR Q AMLBGRGML GQ DSJJW FC?JCB RFC
G $CKMLQRP?RC RFC AMLACNRS?J GLRCEP? Q Q Q

LB 2L2JWRGA?J OIGJIIO LCACOO?PW DMP N gBCLR KSQR NPCQCLR QGELCB BMASKCLR?RGML DPMK"
(.QMJ'TG.LE LB APC?RGA'SJ RFGL(IDGQL.E M’Q&g&?PC NPMTGBCP GLBGA?RGLE NCPKGQQGML RM PC
: i ASJGL?PW @7?IGLE N?QRPW MP R?@JC QCPTGAC AJ?QQCC

(°TC RFC CKMRGML?J QR?@GJGRW 7Q UCJ) 2Q I?EC.';JRF 3CPTGACQ .9 RFC?QQGQR?LR BGPCARMP MD

@CF?TGMP?J ?LB QMAG?J ?RRPG@SRCQ PCOSGECERN: j5pc #1 REC K2L2ECP MD QRSBCLR QCPTGACQ
UMPI GLBGTGBS?JJW ?LB GL RC?KQ UGRFGL 48 MP REC K2L2EGLE BGPCARMP 3

AJ?QQPMMKQ J?@MP?RMPGCQ BGLGLE PMMKQ A?D Q

IGRAFCL CLTGPMLKCLRQ ?LB ?R CVRCPLQFGN p 2 ASPPCLRIW CLPMJICB QRSBCLR A?LLMR PCK?GL GL ?

JMAPRGMLQ %V?KNJICQ MD PCJICT?LR ?ARGTGRGEEH ) 2R RFC RGKC MD RFC GLHSPW RFC AMJJCEC K?W

GLAJSBC @SR ?PC LMR JGKGRCB RM RFC ?@GJGRWHEB-U RFC QRSBCLR DPMK RFC AJ?QQ )D ? QRSBCLR G
?  $CTCIMN NPMDCQQGML?J UMPIGLE SL?@JC RM PCQSKC ?LW AMSPQCQ RF?R QRSBCLR UGJJ @

PCI?RGMLQFGNQ UGRF AJ?QQK?RCQ GLQRBEARMPRUL DMP RF?R QCKCQRCP
ESCQRQ CKNJMWCPQ ?LB MRFCPQ

@ &SLARGML CpCARGTCJIW SLBCP QRPCQQ ?LB
PCESJ?RC MLC Q MUL CKMRGML?J PC?ARGML

A 1B?NR RM KSJRGNJC QGRS?RGMLQ ?LB NCPDMPM . #,0
KSJRGNJC R?QIQ 3RSBCLRQ ?PC CLAMSP?ECB RM ICCN ? NCPQML?J PCAMPB
B IBFCPC RM RFC AMJJCEC Q 3RSBCLR #MBC M@D RFCGP EP?BCQ /sAG?J RP?LQAPGNRQ @C?PGLE RFC #)
#MLBSAR QC?J ?LB ?SRFMPGXCB QGEL?RSPCQ UGJJ @C QCLR ?R RF¢
C %VCPAGQC QMSLB HSBEKCLR QRSBCLR Q PCOSCQR RM NPMQNCARGTC CKNJMWCPQ MP |
D &MASQ ?LB K?GLR?GL ?RRCLRGML ML R?QIQAMJJICEC UFCPC RFC QRSBCLR F?Q ?NNJGCB DMP ?BKGQQC
E 3CJD K?L?EC KCBGA?J MP CKMRGML?J $GEGR?J ?LB MP F?PB AMNW RP?LQAPGNRQ ?PC GQQSCB D
AMLBGRGMLQ RFC 2CEGQRP?P Q /sAC ?DRCP RFC QRSBCLR QS@KGRQ ?

(?TC RFC ?@GJGRW RM QSSAGCLRJIW K?GLR?GL REOSCQR MLIGICRPRFKCLR AMKAFCPC GQ ? DCC DMP
Q?DCRW ?LB UCJJ @CGLE MD DCJIMU QRSBCLRMISRFMIR?LQAPGNRQ

NMQGLE ? Q?DCRW RFPC?R RM MRFCPQ GL ?JJ
CLTGPMLKCLRQ ML A?KNSQ ?LB BSPGLE S5LBCPEP?BS?RC QRSBCLRQ A?L TGCU ?LB NPGLR RFCGP

CVRCPLQFGN ?LB MRFCP AMJJCEC QNMLQMPCB RP#3&?J RP?LQAPGNRQ 7R LM AF?PEC ?R #)! -?GL

#)! lA?BCKGA #?R?IME
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-CLSIRFC QRSBCLR NMPR?J 'P?BS?RC QRSBCLRQ A?LWC?P MD RFC MPGEGL?J JC?TC /RFCPUGQC RFC QRSBCLR
PCOSCQR ? DPCC AMNW MD RFCGP SLMsSAG?J RP?LQABGCIR@SE&PCB RM ?NNJW DMP PC?BKGQQGML RM RFC LCU
K?GIGLUECEGQRP?P ASJGL?PW CBS A?KNSQ

/LAC 2J3 APGRCPG? ?PC PCTGCUCB RFC QRSBCLR UGJJ @C
LMRGQCB MD RFC RP?LQDCP BCAGQGML @W RFC QCLGMP 4
) .10 3 )l ?LB ?A?BCKGA ?BTGQMP ?R RFC #2JGDMPLG? A?KNSQ
(1/ 1 BGPCARMP MD A?PCCP ?LB ?A?BCKGA ?BTGQGLE GL .CU

)L QMKC GLQR?LACQ ? ASPPCLRIW CLPMJJCB QRSBCYMRAMP RFC ?QQRGQR?LR BGPCARMP MD ?A?BCKGA ?LB

QCCI ? RP?LQDCP MD QRSBGCQ RM ? BGpCPCLR #)! APKGSGP QSNNMPR GL 4CV?2Q

GL RFC 53 4FC DMJIMUGLE NPMACBSPC F?Q @CCL

COR?@JGQFCB QM RF?R C?AF A?QC K?W @C AMLQGBCPCB ML

?L GLBGTGBS?J @?QGQ D/ I ] )#) I

C AMJJCEC CKNIMWQ -MMBJC ?Q GRQ UC@ @7?QCB
2PLGLE -?L?ECKCLR 3WQRCK 3RSBCLRQ ?LB D?ASIRW
2 QCASPC N?QQUMPB RM C?QGJW ?AACQQ RFC #)!
MBJC CLTGPMLKCLR @MRF ML ?LB Mp A?KNSQ 4FC
QGEL MD -MMBJC GQ PCQNMLQGTC ?LB ?AACQQG@
UC@ CL?@JCB BCTGACQ -MMBJC NPMTGBCQ
OQ RM 2JJ NMQRCB AMSPQC K?RCPG?J ?LB QSNNMPR
CLR QSAF 2Q PCAGNC K?LS2JQ QWJI?@G ?2QQCQQKC
Q JCARSPC LMRCQ ?LB NPCQCLR?RGMLQ '3J AMLI
4FC PCOSCOR UGJJ @C PCTGCUCB 2LB EGTCL A?L @C ?AACQQCB ?LWRGKC @W QRSBCLRQ MP D?ASJRW

? ?
AMLQGBCPZRGML @?7QCE ML RFC DMIIMUGLE AMLBGRGMLG:) GLE -2L7ECKCLR 3WQRCK NPMTGBCQ D?ASIRW

0 3N?AC GQ ?T?GJ?@JC ?R RFC R?PECR A?KNSQ ?LB QRSBCLRQ UGRF DC?RSPCQ RF?R CLF?LAC JC?PLGLE
0 4FC QRSBCLR F?Q AMKNJCRCB ?R JC?QR MLC MLJGLC ?LB GL RFC AJ?QQPMMK 4FGQ GLAJSBCQ

QCKCQRCP MD QRSBW ?LB ?R JC?QR MLC QCKCHEREERBEDSI BGRASQQGMLQ GLRCP?ARGTC EJMQQ?PGCQ

ORSBW PCK?GLQ NPGMP RM ?LRGAGN?RCB EP?E&3RBKHR JCB UGIG QN?ACQ ?LB RMMJQ DMP BGEGR?J
o 4FC QRSBCLR KSQR F?TC ? ASKSI?RGTC EP?BC QRMPWRCJIGLE -MPCMTCP D?ASJRW NMQRQ ?QQGELKCLI
NMGLR 2TCP?EC MD 7R JC?0R 2B EP?BCQ UGRFGL RFC QWQRCK ?LB A?L BGPCARIW

4FC QRSBCLR Q JC?PLGLE RP?AI UGJJ LMR @C AMKKSLGA?RC UGRF QRSBCLRQ CLPMJJCB GL RFC AMSPQC

GLRCPPSNRCB GL ? U?W RF?R UGJJ GLRCPDCPCAHZ%RK/IBI
QRSBCLR Q ?A?BCKGA NPMEPCQQ 5
0 4FC QRSBCLR UGJJ @C PCQNMLQG@JC DMP ?LW&%@%\%Q

2LB PC PCEGQRP?RGML DCCQ
UC@ @?QCB PCQMSPACQ ?LB A?N?@GJGRGCQ NJC?QC QC
? ?
0 4FC QRSBCLR BMCQ LMR F?TC 2LW SLPCQMITCB,, 7 - "0 m m e or O e oL RO

NPM@?RGML?PW MP BGQAGNJGL?PW GQQSCQ ?LE
0 4FC QRSBCLR GQ GL EMMB gL?LAG?J QR?LBGLE

4FC QRSBCLR KSQR QS@KGR ?L MLIJGLC PCOSCQR DM
RP?LQDCP RF?R UGJJ @C PMSRCB RM RFC ?NNPMNPS.
BCN?PRKCLR ?R RFC R?PECR A?KNSQ &MP RP?LQDC

RFC #?JGDMPLG? A?KNSQ RFC ?NNJGA?RGML UGJJ
PCTGCUCB @W RFC QCLGMP A?PCCP ?LB ?A?BCKGA
DMP RP?LQDCPQ RM .CU 9MPI RFC BGPCARMP MD A?
?2A?BCKGA ?BTGQGLE ?LB DMP RP?LQDCPQ RM 4CV?
2QQGQR?LR BGPCARMP MD ?A?BCKGA ?LB A?PCCP Q

E

BgC QWQRCK GQ HSQR MLC MD K?LW MLJGLC
?RGMLQ ?T?GJ?@JC RM CLPGAF RFC QRSBCLRQ
GML?J CVNCPGCLAC &MP GLDMPK?RGML ML MRFCF

3RSBCLRQ ?PC 2JJMUCB MLIW MLC RP?LQDCP MNNMPRSEERW. 3 ' | *(]0" |
BSPGLE RFCGP BCEPCC NSPQSGR 3RSBCLRQ K?W LMR E§?IC |

?LW AJ?QQ GL UFGAF RFCW F?TC NPCTGMSQJW PCACGTCH 7 - 10 1)l
qL?J EP?BC ?AAMPBGLERM?RGLE ? #MSPQC 10 |

'RRCLB?LAC PCAMPBQ UGJJ A?PPW MTCP DPMK MLC A 7SR5 )75 pPMK RFC #)! GQ EP?LRCB UFCL QRSBCLRQ
RM RFC MRFCP ?LB UGJJ @C AMLQGBCPCB ?IMLE UGBFp 5 AGN?RC RE?R RFCW UGJJ LMR @C PCRSPLGLE RM RFC

?A?BCKGA NPMEPCQQ AMJJCEC 3RSBCLRQ ?PC PCOSGPCB RM K?IC ? PCOSCQR DI

2U? ? ?2LB IA?
I QRSBCLR UFM F?Q UGRFBP?UL MP UFM GQ ML ? JC?'IL&IGN}BBP ?U?J RM RFC #CLRCP DMP #7PCCP ?LB IA7BCKGA

| ? ?
2@QCLAC K?W 2JOM @C AMLQGBCPCB DMP RP?LQDCT?IEE GLE CGRFCP GL NCPQML MP GL UPGRGLE TG? C K?GJ

I 2GJ ?
?LMRFCP A?KNSQ GD RFC PCOSCQR GQ K?BC UGRFGLREIEEP #)l GQRSCB C K?GJ 7BBPCQQ 3RSBCLRQ UFM

#)! lA?BCKGA #?R?IME
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UGRFBP?U DPMK RFC #)! ?DRCP RFC ?BB BPMN NCPGMBUBINPMFG@GRQ

@C ?QQGELCB ? LML NSLGRGTC EP?BCMD 7 MP ?

NSLGRGTC EP?BC MD 7& BCNCLBGLE ML RFC RGKC MD®RFEEC SLJ?UDSJ SQC K?LSD?ARSPC BGQRPG@SRGML
UGRFBP?U?J UGRFGL RFC QCKCQRCP 4FGQ ?NNJGCQ RMBGRNCLQ?RGML Q?JC RP?LONMPR?RGML NSPAF?QC
AMSPQCQ DMP UFGAF RFCW ?PC PCEGQRCPCB )L ?BBGRAIMIQQCQQGML MD ?LW LML NPCQAPGNRGML BPSEQ MF
QRSBCLRQ UGJJ @C NJ?ACB ML UGRFBP?U?J ?R RFC RGKAMLRPMJJCB QS@QR?LACQ ML GRQ MULCB MNCP?RCE
RF?R ? PCOSCQRCB JC?TC MD ?@QCLAC CVACCBQ B?w&P AMLRPMJJCB NPMNCPRW MP ?LW MRFCP JMA?RGMI
MP GD RFCW BM LMR AMLRGLSC ?RRCLBGLE AJ?QQCQ A HMRIQRCQQGML MD BPSE N?P?NFCPL?JG?

LMR PCACGTCB ?NNPMT?2J DMP ? JC?TC MD ?@QCLAC G 4FC SLJ?UDSJ QCPTGAC BGQRPG@SRGML Q?JC
UPGRGLE NMQQCQQGML AMLQSKNRGML MP MRFCP SLJ?UDSJ St

MD 2JAMFMJGA @CTCP?ECQ
IDRCP ? UGRFBP?U?J QRSBCLRQ ?PC PCQNMLQG@JC DMBRIWDSJ @CF?TGMPQ GLTMJTGLE 2JAMFMJ BPSEQ M|
ASPPGASJSK KMBGGA?RGMLQ RF?R MAASPPCB BSPGLE RAMERPMJICB QS@QR?LACQ GLAJSBGLE @SR LMR JGK!
?2@QCLAC CTCL GD RFCW UCPC ?2JPC?BW @CWMLB RF?R RMGEEBCP?EC BPGLIGLE NS@JGA GLRMVGA?RGML RF*
GL RFC ASPPGASJSK 3RSBCLRQ ?R RFC 53 A?KNSQCQ UGIEN?ARQ RFC #)! BPGTGLE SLBCP RFC GLrSCLAC MD
@C AF?PECB RSGRGML ?LB DCCQ @?QCB ML RFC AMJJCECIBMFMJ MP BPSEQ ?LB K?LSD?ARSPGLE
7GRFBP?U?J 2CDSLB OMJGAW DMP RFC ?NNPMNPG?RC  BGQRPG@SRGLE MP SQGLE D?JQC GBCLRGGA?RGML
A?KNSQ DMSLB GL RFC 4SGRGML ?LB &CCQ QCARGML )D 2FC SLJ?UDSJ SQC NSPAF?QC ?LB BGQRPG@SRGML M
QRSBCLR F?Q DCBCP?J JM?LQ MLAC RFC QRSBCLR KCBGA?RGML GLAJSBGLE @SR LMR JGKGRCB RM
UGRFBP?UQ PCN?WKCLR MD JM?LQ K?W @CEGL UGRFGL RBYQAPGNRGML ?LB MTCP RFC AMSLRCP KCBGA?RGMI
KMLRFQ #)! 3GLE?NMPC QRSBCLRQ QFMSJB AMLR?AR 3§t 4FC PCAIJCQQ MP GLRCLRGML?J ? ?ARQ RF?R
PCE?PBGLE ?LW ?NNJGA?@JC AF?PECQ CLB?LECP KCLR?J MP NFWQGA?J FC?JRF MP @

AMLBSAR RF?R APC?RCQ ? QS@QR?LRG?J PGQI MD GL}

3RSBCLRQ UFM CLAMSLRCP ? QCPGMSQ KCBGA?J NPM@JRI1 2 NCPQML GL RFC AMSPQC MD GLGRG?RGML MP
RF?R NPCTCLRQ RFCK DPMK AMLRGLSGLE RM ?RRCLB  253JG?RGML UGRF ?LW MPE?LGX?RGML AJS@ MP

AJ?QQCQ KSQR GKKCBG?RCJIW PCOSCQR ? UGRFBP?U?J RAMIRGRSRGML ?LB

RFC ?NNPMNPG?RC BCN?PRKCLR 0 LW ?ARGTGRGCQ GLTMJTGLE RFC DMPACB AMLQSKNR
MD ?2JAMFMJ MP BPSEQ GLAJSBGLE ?ARGTGRGCQ
CLAMSP?EGLE AMLQSKNRGML MD J?PEC ?KMSLRQ MD
2JAMFMJ MP PCNC?RCB AMLQSKNRGML MD ?2JAMFMJ Gl
AMLQLCB ?KMSLR MD RGKC

0 .CU 9MPI A?KNSQIi3RSBCLR !p?GPQ /SAC
(C?JRF 3CPTGACQ MP #MSLQCJGLE ?LB
0QWAFMIMEGA?J 3CPTGACQ

0 #?JGDMPLG? A?KNSQIi3RSBCLR p?GPQ /sAC

0 4CV?Q A?KNSQI3RSBCLR !p?GPQ /sAC 4FC #)! GKNMQCQ Q?LARGMLQ DMP GJJCE?J 2JAMFMJ MP BF
0 #)! 3GLE?NMPCIi-?L?EGLE $GPCARMP Q /sAC SQC ?LB TGMJ?RGML MD RFGQ NMJGAW )L ?BBGRGML
GLBGTGBS?JQ TGMJ?RGLE RFC J?U UGRF RFC SQC MD ?JAN
* &# # L ?LB BPSEQ K?W @C QS@HCAR RM APGKGL?J AF?PECQ ?Q

?2NNJGA?@JC SLBCP JMA?J QR?RC MP DCBCP?J J?U 4FC #)!
UGJJ AMMNCP?RC DSJJW UGRF 2JJ AGTGJ ?SRFMPGRGCQ ?
4FC NMJGAGCQ BCQAPG@CB FCPC ?LB MSRJGLCB GLGUBMPACKCLR ?ECLAGCQ

45%%.4 1.$"//+ QNCAGQA RM RFC QRSBCLR Q A?KNSQ

F2TC @CCL COR?@JGQFCB RM CLF?LAC C2AF QRSBCARGNAMFMI 2LB $PSE OMIGAW K?W @C DMSLB GL RFC

MTCP?JJ CBSA?RGML?J ?LB QMAG?J CVNCPGCLAC 7R fRp¢Yef '$"//+  ?LB ML RFC AMLQSKCP GLDMPK?RGML
N?EC ?RIUU AG?AFCD CBS AMLQSKCP GLDMPK?RGML

2LB RFC DSJJ NMIJGAW GQ BGQAIMQCB ?LLS?JIJW RM QRSBC
2LB QR?p

bR ) | .11/1
4FC #SJGL?PW )LQRGRSRC MD IKCPGA? GQ AMKKGRRCB RM
APC?RGLE ?LB K?GLR?GLGLE ? A?KNSQ ?LB UMPI
CLTGPMLKCLR RF?R GQ DPCC MD BPSE ?LB ?JAMFMJ ?@SQC
2LB AMKNJGCQ UGRF ?JJ DCBCP?J QR?RC ?LB JMA?J J?2UQ
EMTCPLGLE RFC QCPTGAC ?LB AMLQSKNRGML MD 2JAMFMJ
?LB RFC SQC ?LB NMQQCQQGML MD GJICE?J QS@QR?LACQ

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/student-handbook
https://www.ciachef.edu/consumer-information

(,1/1'#( 0 )1 .00 21 41
) 1#2 ) N # 1 1)l

4FC #SJGL?PW )LORGRSRC MD IKCPGA? GQ AMKKGRR%/R.M #(#) 0#*)' *'H 5|

NPMTGBGLE ?L CLAMSP?EGLE Q?DC ?LB GLAJSQGTC

A?KNSQ ?LB AJ?QQPMMK CVNCPGCLAC DMP ?JJ QRSB&F@ ( )OI

D?ASJRW QR?p ?LB ESCQRQ 4FC #)! UCJAMKCQ ?LB @RC #SJGL?PW )LORGRSRC MD IKCPGA? #)! GQ AMKKGRRCE

CLPGAFCB @W GBC?Q ASJRSPCQ ?LB NCPQML?J GBEMRSBRBUTGBGLE ? UMPIGLE ?LB JC?PLGLE CLTGPMLKCLR

MD RFC A?KNSQ AMKKSLGRW )LAJSQGTCLCQQ ?LB PORRCAWPMK F?P?QQKCLR -CK@CPQ MD RFC #)!

?JGEL UGRF RFC KGQQGML MD RFC #)! ?LB ?JJMU RFCAMKKSLGRW ESCQRQ ?LB TGQGRMPQ F?TC RFC PGEFR RN

AMJJCEC RM QSNNMPR ? BGTCPQC QMAGCRW ?Q UCIIPIQC?’DPMK ?LW DMPK MD F?P?QQKCLR UFGAF GLAJSBCQ

BGTCPQC DMMBQCPTGAC ?LB FMQNGR?JGRW GLBSQREeW5?J KGQAMLBSAR ?LB QCVS?J F?P?QQKCLR MP
BGQAPGKGL?RGML ?JJ ?PC CVNCARCB RM AMLBSAR

13 KCK@CPQ MD RFC #)! AMKKSLGRW ?PC PCQNMLQGE@EKQCJITCQ GL ? K?LLCP RF?R BMCQ LMR GLDPGLEC SNML
DMP AMLRPG@SRGLE RM ? A?KNSQ CLTGPMLKCLR URGREPGEFRQ MD MRFCPQ

CTCPWMLC GQ CLAMSP?ECB GQ T?JSCB ?LB PCACGTCQ D?GP

?LB COSGR?@JC RPC?RKCLR PCE?PBJCQQ MD NCPQWRQH#SIGL?PW )LQRGRSRC MD IKCPGA? NPMFG@GRQ

CVNPCQQGML GBCLRGRW @CJGCD ?LB QR?RSQ  F?P?QQKCLR ?E?GLQR GLBGTGBS?JQ ML RFC @?QGQ MD P*
AMIMP QCV QCVS?J MPGCLR?RGML ECLBCP GBCLRGRW
PCIGEGML BGQ?@GJIGRW ?EC ECLCRGA GLDMPK?RGML K

*(,10 1)1 0 3% g QR?RSQ TCRCP?L QR?RSQ ?LACQRPW MP L?RGML?J MP CF
, : . MPGEGL MP ?LW NPMRCARCB EPMSN MP AJ?QQGgA?RGML
/1] *#¢ 5 DCBCP?J MP QR?RC J?UQ 4FCQC NPGLAGNJICQ 2JQM ?NNJIW

4FC SQC MD 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? FBKGQQGMLQ qL?LAG?J ?GB ?A?BCKGA K?RRCPQ A?PCCP
LCRUMPI ?LB AMKNSRCP QWQRCKQ @W ?LW N?PRW GHARSSEACQ AMSLQCJIGLE FMSQGLE CKNJMWKCLR NMJGAG
2JU?WQ @C JCE?J CRFGA?J ?LB AMLQGQRCLR UGRF@MATRRFGN NPMEP?KQ KCBGA?J QCPTGACQ ?LB ?JJ MR
KGQQGML 4FC #)! EP?LRQ ?AACQQ RM GRQ LCRUMPINPMEP?KQ ?LB ?PARGTGRGCQ ?T?GJ?@JC ?R RFC #)!

AMKNSRCP QWQRCKQ QS@HCAR RM PCONMLQG@GJGRGC

LB
M@JGE?RGMLQ QCR DMPRF GL RFGQ #MKNSRCP ?LBiEﬁ@lﬁ%P MD RFC #)! AMKKSLGRW ESCQRQ ?LB TGQGRMPC
EM @CJIGCTC RF2R FC MP QFC F?Q @CCL MP GQ @CGLE

5Q?EC OMIGAW ?LB QS@HCAR RM 233 IMA?J QR?RC '
(G5{CARCB RM ? DMPK MD F?P?QQKCLR GQ QRPMLEJW SF

DCBCP?2J J2UQ 3FMSJB GR @C BCRCPKGLCB RF?R LCRG
MP AMKNSRCP ?ARGTGRW @CGLE ECLCP?RCB DPMK BMP8SEE € PCQMISRGML NPMACBSPCQ BCQAPG@CB GL F

MP SQCP Q BCTGAC GQ BP?QRGA?JIW GLFG@GRGLE MWENNEPDCPGLE

? | ?
UGRF RFC NCPDMPK?LAC MD RFC #)! QLCRUMPI 2LB 1) opwy )L ORGRSRC MD IKCPGA? O (2P200KCLR

AMKNSRGLE PCQMSPACQ RFC #)! PCQCPTCQ RFC PGEE@&M -GQAMLBSAR ?LB $GQAPGKGL?RGML OMJGAW GQ

SETKCC;E(??RUC(;SF;%EK&L;E;?F?R SQCP Q ?AACQQ ?L%MLQGQRCLR UGRF 4GRJC )8 MD RFC %BSA?RGML
Q IKCLBKCLRQ MD  4GRJC 6) ?LB 4GRJC 6)) MD RFC #GTGJ

5QCPQ MD RFC #)! LCRUMPI 2LB AMKNSRGLE PCQMSPAEBFRQ!ARMD  RFC IKCPGA?LQ UGRF $GQ?@GIGRGCQ

KSQR PC2JGXC RF?R PCACGTGLE ?AACQQ GQ ? NPGTERME ~ 3CARGML - MD RFC 2CF?@GJGR?RGML IAR MD

NPMTGBCB @W RFC #)! 2LB QFMSJB @C RPC?RCB 2Q QsAF C 'EC $GQRAPGKGL?RGMLIARMD ~ RFCIEC

%LDMPACKCLR MD RFGQ NMJGAW ?LB CQR?@JGQFCECQRAPCGKGL?RGML GL %KNJMWKCLR IARMD  RFC

! ? ?
NPMACBSPCQ DMP 2JJ #)! A?KNSQCQ UGJJ @CLCQR ?JSLCRGA JLDMPK?RGML .MLBGQAPGKGL?RGML !AR MD
SQCPQ ?LB MRFCP ?NNJGA?@JC QR?RC MP DCBCP?J J?U )L QMKC

GLQR?LACQ RFGQ NMJGAW UGJJ @C ?KCLBCB RM CVRCLB
4FC DSJJ #)! #MKNSRCP ?LB .CRUMPI 5Q?EC OMJGAW @CWMLB DCBCP?J NPMRCARGMLQ UFCL QR?RC J?UQ MP
K?W @C TGCUCB DPMK RFC OMJGAGCQ ?LB 0PMACBSRBABRSRCQ QSAF ?Q #?JGDMPLG? Q ,CML?PB Q ,?U NPMTGE
N?EC SLBCP #?KNSQ ?LB 3RSBCLR ,GDC ?R #)! -?2GL AMKNCJJGLE PC?QMLQ RM BM QM
-CLS

#)! lA?BCKGA #?R?IME



* #0215 0)I?1) | 108 UGRF RFC QRSBCLR GL ? RGKCJW K?LLCP UGRFGL B?WQ
* 1. I MD PCACGNR MD RFC AMKNJ?GLR 4FC #)! AMKNJGCQ UGRF

OPMACBSPCQ DMP PCNMPRGLE qJGLE ? AMKNJ?GLR 4/ 7RCB NCPGMBGA PCNMPRGLE PCOSGPCKCLRQ 4FC #)!

PCQMJSRGML ?PC MSRIGLCB GL RFC (?P?QQKCLR 3c¥5CLR #MKNJ?GLR OMIGAW BMCQ LMR EMTCPL QRSBCLR

-GQAMLBSAR ?LB $GOAPGKGL?RGML OMIGAW UFGAFMINGICLRQ ?@MSR EP?BCQ MP QRSBCLR AMLBSAR RFCQ

PCoB@ FE 7@F D7TARUUU AG2AFCD CBS AMLOSKCP  ?PC EMTCPLCB @W RFC 3RSBCLR #MBC MD #MLBSAR 7B
GLDMPK?RMIRFC #MLQSKCP )LDMPK?RGML N?EC  “A?BCKGANMIGAGCQ

3RSBCLRQ GL RFC MLJGLC -?QRCP Q MD OPMDCQQGML?J
3RSBGCQ NPMEP?K CVACNR RFMQC JGTGLE GL #?JGDMPLC
*O#  |* | *) #/ . #(#) 0#*)| UGQFGLE RM NSPQSC ? AMKNJ?GLR ?@MSR RFC MLJGLC -0:

4FC #)! GQ AMKKGRRCB RM NPMTGBGLE ? A?KNSQ NPMEP?K KSQR gPQR DMJJMU RFC SQS?J #)! BRSBCLR
CLTGPMLKCLR DPCC MD BGQAPGKGL?RGML ?LB F?P?H K #ELR OMIGAW )L RFC CTCLR RF?R RFC AMKNJ?GL?LR
4FC .MLBGQAPGKGL?RGML 3R?RCKCLR A?L @C DMSLEMILMR Q?RGQCB UGRF RFC MSRAMKC ? AMKNJ?GLR
RFC #MLQSKCP )LDMPK?RGML N2EG2RG?AFCD CBS CVAJSBGLE RFMQC ?@MSR EP?BCQ MP QRSBCLR AMLBSAR
AMLOSKCP GLDMPK?RGML K?RRCPQ K?W @C ?NNC?JCB UGRFGL RUM WC?PQ MD RFC
GLAGBCLR RM RFC 3R?RC !SRFMPGX?RGML 2CAGNPMAGRW
IEPCCKCLR 312! NMPR?J CLRGRW GL RFC #)! Q FMKC
QR?RC MD .CU 9MPI ?R RFC DMJJMUGLE

01L)0l *I*I %1 Ol
3RSBCLRQ ?PC PCQNMLQG@JC DMP @CAMKGLE D?K@SBIIPTIGRMP (GEFCP %BSA?RGML OPMEP?KQ
RFC #)! Q NMJGAGCQ ?LB PCESJ?RGMLQ EMTCPLGLE R$8BPR3R?RC %BSA?RGML $CN?PRKCLR
JGDC 4FC 3RSBCLR #MBC MD #MLBSAR NPMKMRCQ RFE?QFGLERML ITCLSC
LCACQQ?PW MPBCP Q?DCRW ?LB QCASPGRW MD RFE@PLW .9
AMKKSLGRW ?LB Q?DCES?PBQ RFC GLBGTGBS?J ?LB
AMJJCARGTC PGEFRQ MD CTCPWMLC ML A?KNSQ 'ARGKRSREWPGXC LWQCB EMT

GLBGTGBS?JQ MP EPMSNQ RF?R GLRCPDCPC UGRF RFC MPBCPJW
DSLARGMLQ MD RFC AMJJCEC MP ?ARGMLQ RF?R CLB¥REBPLRR@MD RFC MLIGLC -03 NPMEP?K PCQGBGLE GL

KCK@CP MD RFC AMKKSLGRW UGJJ LMR @C RMJCP?RGECHNPLG? QFMSJB DMJIMU RFC SQS?J 3RSBCLR #MKNJ?C

#)! PCOSGPCQ QRSBCLRQ RM AMLBSAR RFCKQCJITCQMNYMFANG?Q BCQAPG@CB ?@MTC

RF?R CVCKNJGDW RFC KGQQEML QRZREKCLR MD RE G {iF SLOMPK2RGML ML RFC 3RSBCLR #MKNJ?GLR OMIGAW

2LB RM DMJIMU RFC NMJGAGCQ BCQAPG@GE GL RFC ' '

L$"//+ 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 NREC AG?AFCD CBS

01 )Ol *(,' #)0/ *'# 5l AMLQSKCP GLDMPK?RIBRIQRSBCLR K?W 2JQM
)| x 1 AMLR?AR RFC 4GRJC )8 #MMPBGL?RMP ?LB ,CE?J IBTGQMP
' : UGRF 2LW OSCQRGMLQ

AFC #SJGL?PW )LOQRGRSRC MD IKCPGA? #)! F?Q

COR?@JGQFCB NPMACQQCQ DMP SQC @W QRSBCLRQ RM K?IC

AMKNJ?GLRQ DMP RFC RGKCJW NPMKNR ?LB COSGR?@JC

PCTGCU GLTCQRGE?RGML PCQMJISRGML 218 2NNc2J b Q1 /0#*)/I

AMKNJ?GLRQ DMP AMKKSLGA?RGMLQ UGRF QRSBCLRQWRGKCQ UFCL QRSBCLRQ F2TC ? OSCOQRGML RFCW A2L
K?IC AMKNJ?GLRQ ?LB DMP PCJ?RCB PCAMPB ICCNGLECQMJTC GR ML RFCGP MUL @W QNC?IGLE UGRF RFC N?PR
4FC #)! PCOSGPCQ QRSBCLRQ qPQR RM RPW GLDMPKGLKKITQB )D FMUCTCP ?DRCP QNC?IGLE UGRF RFC QRSB(
RM PCQMJTC RFCGP AMLACPLQ UGRF RFC ?NNPMNPGRRCKNIMWCC ?@MSR RFC OSCQRGML ? QRSBCLR BMCQ L
CKNIJMWCC )D RFC MSRAMKC GQ LMR Q?RGQD?ARMRYEC RFC K?RRCP GQ ?BBPCQQCB MP GD ? QRSBCLR F2Q ?
QRSBCLRQ QFMSJB SQC RFC ?NNPMNPG?RC AF?LLCJOSCQRGML ?@MSR ?L ?BKGLGQRP?RGTC NPMACQQ MP
?2T?GJ?@JC SLBCP RFC 3RSBCLR #MKNJ?GLR OMIGAWNPWRBESPC RFC QRSBCLR K?W QCC RFC DMJIMUGLE AMJJ
RWNC MD AMKNJ?GLR RM @C ?BBPCQQCB 4FC #)! UGIMEAG?JQ

AMKKSLGA?RC RFC PCQSJRQ MD GRQ PCTGCU MD ? AMKNJ?GLR

#)! lA?BCKGA #?R?IME
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#2#'1 #1"0/1 1 /0#*)/1 F?LBQ ML CVNCPGCLACQ ML ?LB Mp A?KNSQ

2CDCP RM RFC DSJJ RCVR MD RFC (?P?QQKCLR 3CVSAMLQGQRCLR UGRF RP?GLGLE GL RFC ASJGL?PW ?PRQ @7
-GQAMLBSAR ?LB $GQAPGKGL?RGML OMIGAW ML RFCLB N?QRPW ?PRQ MP DMMB ?LB @CTCP?EC qCJB 1JJ #)!

#MLQSKCP )LDMPK?RGML N?ETRRG?AFCD CBS QRSBCLRQ ?QQSKC RFC PGQIQ ?LB PCRNMLQG@GJIGRGCQ
, , /@QCPT?RGML ?LB ?NNJGA?RGML CVNCPGCLACQ K?W ?R
L.#11()! 1" Gel'1/0#9) RGKCQ GLTMJTC B?LECPQ ?LB F?X?PBQ RM UFGAF
0 $C?LQI%BSA?RGML .9 NPMDCQQGML?JQ GL RFC DMMBQCPTGAC qCJB ?PC CVNMQ
0 $GPCARMPi%BSA?RGML #! 4FC #)! 2QQSKCQ LM PCQNMLQG@GJGRW DMP ?LW MD RFC(
0 -?L?EGLE $GPCARMP 3' PGQIQ (MUCTCP UC BM ?RRCKNR RM NPMTGBC ? Q?DC
0 !QQMAG?RC $C?Li$CEPCC OPMEP?KQ 48 CLTGPMLKCLR ?LB RM GLQRPSAR QRSBCLRQ GL Q?DC
NP?ARGACQ ?LB NPMACBSPCQ 3RSBCLRQ QFMSJB AMLBSA
#))  #'11/0#%)/I RFCKQCJTCQ UGRF BSC ?LB PC?QML?@JC A?PC GL RFCGP

0 $GPCARMPI3RSBCLR &GL?LAG?J 0J?LLGLE GL (WBARGMLQ
0?PI .9 1JJ53 A?KNSQCQ

0 3)4 3 )D ? N?PRGASJ?P CBSA?RGML?J CVNCPGCLAC GQ ? AMSPQC
BCEPCC MP ACPRGgA?RC PCOSGPCKCLR MP ? TMJSLR?PW
? ?P ?
1#/0.  O#9)1) | *1. /1 "L CVRP?ASPPGASJ?P ?ARGTGRW QRSBCLRQ KSQR BCAGBC

1 o5l UFCRFCP MP LMR RM N?PRGAGN?RC ?LB CVNMQC RFCKQCJ
) RM GRQ NMQQG@JC F?X?PBQ )D ? QRSBCLR AFMMQCQ LMF
o #CLRCP DMP #?PCCP ?LB IA?BCKGA IBTEBQGLE  N?PRGAGN?RC GL ? PCOSGPCB ?ARGTGRW FMUCTCP RFC

(WBC 0?PI .9 13353 A?KNSQCQ QRSBCLR K?W D?GJ RM Q?RGQDW RFC AMSPQC BCEPCC M
0 !QQMAG?RC 2CEGQRP?P #! ACPRGQA?RC PCOSGPCKCLRQ 3RSBCLRQ K?W UGQF RM
0 3RSBCLR 3CPTGACQ -?L?ECP 48 BGQASQQ RFC PGQIQ LMRCB ?@MTC UGRF RFC D?ASJRW M
0 -?L?EGLE $GPCARMP 3’ QSNCPTGQMP MD RFC ?ARGTGRW GL UFGAF RFCW ?PC
N?PRGAGN?RGLE
I# ) L # 11 /0#%)/1
0 !QQMAG?RC $C?Li(MSQGLE /NCP?RGHLQ
0 2CQGBCLAC ,GDC ?LB (MSQGLE #MMPBGL?RMP MM ' %\ !
IQQGQR?LR $C?Li3RSBCLR Ip?GPQ #! | (# ol 1 0# ) |
#"0N) | #2 51 Ol
). 101 )01 1 /0#%)/1 B Cli
0 6GAC OPCQGBCLR ?LB $C?Li3BRSBCLR !p?GPQ GL 4FC &?KGJIW %BSA?RGML?J 2GEFRQ ?LB OPGT?AW AR
(WBC 0?PI .9 133 53 A?KNSQCQ &%20! GQ ? 53 DCBCP?JJ?U RF?R NPMRCARQ RFC
0 !QQMAG?RC $C?Li2CQGBCLAC ,GDC ?LB 3RSBCLRNPGT?AW MD QRSBCLR CBSA?RGML PCAMPBQ ?LB EGTCQ
#MLBSAR .9 #! QRSBCLRQ UFM PC?AF RFC ?EC MD MP ?RRCLB ?
0 !QQMAG?RC $C?Li#?KNSQ ,GIIC NMQRQCAMLB?PW GLQRGRSRGML RFC PGEFR RM GLQNCAF
0 !QQGQR?LR $C?LiI3BRSBCLR #MLBSAR .9 PCTGCU RFCGP MUL CBSA?RGML PCAMPBQ
0 IQQGQR?LR $C?Li3RSBCLR Ip?GPQ #!
0 -?L?EGLE $GPCARMP 3' 48 4FC OPGT?AW MD %BSA?RGML 2CAMPBQ &?KGJW %BSA?RGI

2GEFRQ ?LB OPGT?AW AR &%20! A?L @C DMSLB ML RFC
&MP GLDMPK?RGML TGQGR RFC #MLQSKCP )LDMPK?RENBHSREP )LDMPK?RGML N?EL/PRAG?AFCD CBS
?RUUU AG?AFCD CBS AMLQSKCP GLDMPK?RGML AMLOSKCP GLDMPK?RGML

01 )OI /,*)# #'#0 Sl ) *'# 5|

4FC #SJGL?PW )LQRGRSRC MD IKCPGA? NPMTGBCQ ? 2 ISRRGPW )LQRGRSRC MD IKCPGA? GQ AMKKGRRCB RM

JC?PLGLE CLTGPMLKCLR DMP C?AF MD GRQ QRSBCLRQGLR?GLGLE ? Q?DC ?LB QCASPC CLTGPMLKCLR RF?R GQ
3RSBCLRQ UGJJ @C PCOSGPCB RM N?PRGAGN?RC GL ? T?PGCRW MD
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DPCC MD TGMJCLAC 4FGQ M@JGE?RGML GLAJSBCQ C GL 7E_E# L L
PCAMELGXCB F?X?PBQ DPMK RFC A?KNSQ AMKKSLGR (
RF?R K?W AMLRPG@SRC RM TGMJCLAC MP QCPGMSQ F?PK 1# L

.M GLBGTGBS?J QRSBCLR QR?p D?ASJRW KCK@CP MP

ECKE‘DCP MD RFC ECLip?‘] ',\')S@;]GA GQ N,)CPKGRRCB BM@RGEEpW )LORGRSRC MD IKCPGA? QRPGTCQ RM NPMT
? UC?NML MP PCNJGA? MD ? UC?NML MD ?LW IGLB MLRM» j52\y MD JGDC 2R C?AF MD MSP BGTCPQC A?KNSQCQ R

?
53 AMJJCEC NPMNCPRGCQ !BBGRGML?JIW LM QRSE}._(EH?\IQ QRSBCLRQ EPMU @MRF NCPOML2JJW 2LB
QR?p MP D?ASJRW KCK@CP K?W A?PPW ? UC?NML MR

NPMDCQQGML?JIW !BBGRGML?J GLDMPK?RGML ?@MSR 3R

PCNJGA? MD ? UC?NML MD 2LW IGLB BSPGLE AMJICEC; - o) 5 30PTGACQ A%L @C DMSLRGREC

@SQGLCQQ RP?TCJ ! UC?NML GLAJSBCQ 2LW BCTGAG ¢/,

BCqLCB GL RFGQ NMJGAW RF?R GL RFC K?LLCP SQCB MP

GLRCLBCB GQ A?N?@JC MD NPMBSAGLE BC?RF F?PK j57BF |:7D7 @AF76 AF:7DI;E7  RFC GLDMPK?RGML GL

GLRGKGB?RGML MP @MBGJW GLHSPW RM ? NCPQMLFM:%QWW NCPR?GLQ RW:RFET #)! Q

4FGQ NMJGAW ?NNJGCQ RM ?JJ QGRS?RGMLQ UFCREGRHRESE A@>KJJ QRSBCLR QCPTGACQ ?R RFC #)!

UC?NML GQ JGACLQCB MP LMR /LJW J?U CLDMPACKCEB| E?NMPC ?PC NPMTGBCB @W GRQ N?PRLCP SLGTCPQGR

MsAG?JQ ?ARGLE UGRFGL RFCGP MsAG?J A?N?AGRW £ HI\RfpC JLQRGRSRC MD 4CAFLMIMEW ?LB KMPC

AMLQGBCPCB CVCKNR DPMK RFGQ NMJGAW GLDMPK?RGML ?@MSR RFCQC QCPTGACQ A?L @C DMSLB I
UUU QGLE?NMPCRCAF CBS QE

173BA@E

7C?NMLQ GLAJSBC @SR ?PC LMR JGKGRCB RM ILGTCQ
gPC?PKQ MP ESLQ GLAJSBGLE QR?PRCP NGQRMJIQ N?GR@p11 ()OI

ESLQ ?7LB ESLQ RF?R QFMMR NPMHCARGJCQ QSAF ?QiN{glp$tR@KCLR GLAISBCQ ?PC?Q MD BCTCIMNKCLR
"'Q 7LB ?GPQMDR @C?BQ K?AFCRCQ @MK@Q QSAF ?Q 2JSKLG PCJ?RGMLQ GLBSQRPW ?LB AMKKSLGRW

CVNIMQGTCQ ?KKSLGRGML QJGLEQFMRQ AJS@Q GNHBR(AM GLBGTGBS?J ?LB NJ?LLCB EGTGLE ?LLS?J
LSLAFSI? QRGAIQ K?PRG?J ?PRQ UC?NMLQ NJ?QRGAMETGLE EGDR GL IGLB EMTCPLKCLR ?LB DMSLB?RGML

KCR?J ILSAIICQ CICARPMLGA BCTGACQ GLRCLBCB RMQRS5MLQ QNCAG?J CTCLRQ ?LB BMLMP PCJ?RGMLQ 2LB

MP GLA?N?AGR?RC CE 4?QCP 7?LB @MU ?LB ?PPMUGRCU?PBQFGN 4FC BCN?PRKCLR GQ AMKKGRRCB RM

AMK@GL?RGMLQ GLAJSBGLE APMQQ@MUQ BCTCJMNGLE ?LB BCCNCLGLE PCJ?RGMLQFGNQ RM
QRPCLERFCL NPGBC GLQNGPC N?PRGAGN?RGML ?LB GLAF
gL?LAG?J QSNNMPR ?KMLE QR?ICFMJBCPQ MD RFC #)!

I PC?PK MP MRFCP UC?NML GQ GL RFC NMQQCQBIMPECLE ?JSKLG KCK@CP?} MD RFC "M?PB 2’“3 4PSQF;CC(
MD ? J?U CLDMPACKCLR MsACP UFM GQ ?SRFMP&%cBVMUQ DPGCLBQ AMPNMP?RGMLQ DMSLB?RGMLQ ?LB

RM NMQQCQQ RFC Q?KC CGRFCP ML MP Mp BSRWM@EW LKCLR CLRGRGCQ
? ?
ng fF@'L"I“CéV% - ’iLILBJ I\C/II;IIDZI\CAE?((;gSF_(?L. ESJL?AF\:\(’: o &MP KMPC GLDMPK?RGML NJC?QC AMLR?AR SQ 7R
COSGNKCLR S (C?:B RM OSNNMPR RFC CBSA?RGML?] ?BT?LACKCLR ASIGL?PW CHB TGQGR
© Q REMGBL ac2EGTGLE MPE
NPMACQQ

J57BF,A@E

1SCQRGMLQ K?W @C BGPCARCB RM RFC BGPCARMP MD A?KNSQ
Q?DCRW MP RFC BGPCARMP MD AMKNJG?LAC 4FC DSJltg #l ! ()#*)/ |

7C?NMLQ OMIGAW GLAJSBGLE NPMACBSPCQ DMP PCAMBRGLE 41 #53GL2PW )LORGRSRC MD IKCPGA? F2Q

GLAGBCLRQ K?W @C TGCUCB DPMK RFC OMIGAGCQ ZdoR 3\y cVN?LBCB GRQ NPMEP?KQ @MRF UGRFGL RFC
OPMACBSPCQ N?EC SLBCP #?KNSQ 2CQMSPACQ ?R #}\133CEC 7LB UGRF GRQ ?JSKLG AMLQRGRSCLAW UGRF ?

-?GL-CLS AJC?PJW BCgLCB NSPNMQC RM APC?RC ?LB K?GLR?GL RFC
NPCKGCP AMJJCEC DMP ASJGL?PW CBSA?RGML )L RFC
NPMACQQ RFC #)! 1JSKLG .CRUMPI F?Q EPMUL RM KMPC
RF?2L  NPMDCQQGML?JQ UMPIGLE GL 2JJ ?PC?Q MD RFC
DMMBQCPTGAC @CTCP?EC ?LB FMQNGR?JGRW GLBSQRPC
RFPMSEFMSR RFC 5 3 ?LB RFC UMPJB
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1Q ? N?PR MD #)! IBT?LACKCLR 4FC 3R?RJCP IJSKLG QRSBCLRQ MP N?QR QRSBCLRQ MD NPGT?RC NMQRQCAML
2CJ?RGMLQ /sAC DMASQCQ ML GLRCEP?RGLE #)! ?JSKEBSA?RGML?J GLQRGRSRGMLQ GL K?IGLE GLDMPKCB
GLRM PCEGML?J ?LB L?RGML?J NPMEP?KQ RF?R @CLBGRGQGMLQ SLBCPQR?LBGLE RFCGP PGEFRQ 7?LB L?TGE?!
RFCGP NPMDCQQGML?J EPMURF ?LB NPMTGBC QSNNMPRIMRIC QCPTGACQ ?LB PCIGCD MNRGMLQ 4FC MsAC K
RFC AMJICEC @MRF ?A?BCKGA?JJW ?LB gqL?LAG?JIW@Q PC?AFCB @W A?JIGLE MNRGML MP

?JSKLG ?PC GLTMJTCB GL TGPRS?JJW CTCPW ?PC? MDAMIGQERGRE @NNC A? EMT

?BT?LACKCLR GLAJSBGLE PCAPSGRKCLR ?BKGQQGMLQ

QRSBCLR KCLRMPGLE A?PCCP NJ?ACKCLR DSLBP?GQGLE

PCEGML?J PCACNRGMLQ ?LB MRFCP QNCAG?J #)! )0 I * I I ) I

NPCQCLR?RGMLQ
(# 1 28|

4FC #)! UCJAMKCQ EP?BS?RCQ ?Q KCK@CPQ MD RFC )l \ jMWGLE ? AMKNPCFCLQGTC FMIJGQRGA 2LB

IJSKLG .CRUMPI ?LB GRQ MLJGLC AMKKSLGRW JMA?RG(Bo 0\ 21GXCB 2NNPM?AF REC #)! #CLRCP DMP #?PCCP

?RUUU AG??JSKLGLCRUMPI AMIRC AMJJCEC MpCPQ 5 g 1A2BCKGA IBTGQGLE FCINQ QRSBCLRQ CT?JS?RC RFCG
?JSKLG JGDCJMLE ?AACQQ RM A?PCCP NJ?ACKCLR ) \y NMRCLRG?J 2A?BCKGA ?LB A?PCCP MNRGMLQ 4FC

?QQGQR?LAC ?LB AMLRGLSGLE CBSA?RGML NPMEP?KQ RM. Q QR?p QCPTCQ #)! QRSBCLRQ GL RFC CVNIJMP?RG

ICCN RFCK SNB?RCB ML AMJJC?ESCQ ?LB LCU MD JGDC EM2JQ TMA?RGML?J ?LB JMLE RCPK A?PCCP EM?J
NPMEP?KQ ?ARGTGRGCQ ?LB GLBSQRPW ?BT?LACKGLR ¢ 3cARGML MD ?A?BCKGA NPMEP?KQ 2Q UCJJ 2Q RFC

S5NML EP?BS?RGML LCU ?JSKLG ?PC GQQSCB ?L ?JSKEEIJCARGML 2B QAFCBSJGLE MD AMSRQEQABCC

NGL ?Q UCJJ 2Q 2L )$ A?PB RF?R OS?JGACQ RFCK DMR)| b\ 1pioRGRM AMLR?AR #CLRCP QR?p @W NFMLC MP C

BGQAMSLRQ GL #)! PCQR?SP?LRQ ML ACPR?GL AMLRﬁl,éS-}le%C 2JOM REE%.4 1.$"//+
CBSA?RGML AMSPQCQ ?LB AMLDCPCLACQ ML ?JSKLG

KCPAF?LBGQC ?LB GL RFC 3NGAC )QJ?LBQ #?KNSQ 3RMP%# |

|
2LB -?PICRNJ?AC ?R RFC #)! Q #?JGDMPLG? A?KNSQ 4FC 26N . 2% )
#)1 Q 1JSKLG 7CCICLB LB MRFCP PCEGML?] 2JSKLG  4FC #CLRCP DMP #?PCCP ?LB IA?BCKGA IBTGQGLE QCPTCQ

PCACNRGMLQ ?PC FCJB RFPMSEFMSR RFC AMSLRPW %28 PCQRMSPAC DMP QRSBCLRQ ?Q RFCW NPMEPCQQ RFPM
@PGLE EP?BS?RCQ RMECRFCP RM @SGJB A?K?P?BCPGEGPE-BSA?RGML #MKKGRRCB RM QSNNMPRGLE QRSBCL

NPMTGBC ?L MSRJCR DMP QMAG?J ?LB @SQGLCQQ LERBMPfHEY CBSA?RGML?J EM?JQ ?LB CLF?LAGLE RFCGP
JC?PLGLE CVNCPGCLACQ ?R RFC #)! RFC #CLRCP Q QR?p

4FC MsAC QR?p CLAMSP?ECQ ?JSKLG ?LB QRSBCLRQ RRMTGBCQ QRSBCLRQ UGRF BCR?GJCB AMSPQC GLDMPK?}
PC?AF MSR ?R MP  2JSKLG ASJGL?PW CBS ?LB PCDCPQ RFCK RM T?PGMSQ QSNNMPR QCPTGACQ ML
MP RM TGQERAG??JSKLGLCRUMPI AMMLLCAR UGRF A?KNSQ ?Q LCCBCB 4FCW A?L ?JQM FCIN QRSBCLRQ UGRF
SQ ML &?AC@MMI ?R #)1ISKLG.CRUMPI

0 !A?BCKGA ?BTGQGLE DMP RFC ?QQMAG?RC ?LB
@?AFCIMP Q BCEPCC NPMEP?KQ
0 1SCQRGMLQ ?@MSR RP?LQDCPPGLE APCBGRQ RM RFC
| il o 5LBCPQR?LBGLE ?JJ MD RFC MNRGMLQ ?LB

#)! #?PCQ GQ ? NJ?RDMPK UFCPC GLQRPSARMPQ A?PCCPRNWMPRSLGRGCQ GL RFC BCEPCC NPMEP?KQ
2A?BCKGA ?BTGQMPQ ?LB MRFCP QSNNMPR LCRUMPI RCPRPRGAGN?RGML GL #)! Q 3RSBCLR 7MPI OPMEP?KQ
KCK@CPQ UMPI BGPCARJW UGRF QRSBCLRQ RM SNB?RE )LRCPL?RGML?J 3RSBCLR 3CPTGACQ  #04 /04
2A?BCKGA QR?RSQ PCAMKKCLB QCPTGACQ MP CTCLRQ RERR ?LB
QSNNMPR EM?JQ ?LB CTCL QCLB ISBMQ DMP MSRQR?LBG|E?PLGLE ?@MSR RFC qL?LAG?J @CLCgRQ MD &?QR
NCPDMPK?LAC #MLR?ARGLE ?LB QAFCBSJGLE 4P?Al
?NNMGLRKCLRQ UGRF QSAACQQ LCRUMPI RC?K KCK@CPQ
GLAJSBGLE NCCP ?LB NPMDCQQGML?J RSRMPQ RFPMSE##)!L &0.L

#?PCQ GQ ?T?GJ?@JC FMSPQ ?B?W B?WQ ? UCCI gccp 3RSBCLR IBTGQMPQ A?L ?2QQGQR QRSBCLRQ UGRF

o #MSPQC PCEGQRP?RGML
0 "SGJIBGLE ? QCKCORCP RM QCKCORCP RGKCJGLC GL
‘# * ) 101 )0/I QCKEQ QEKEQ

3RSBCLR 0J?LLGLE
4FC /SAC MD 3RSBCLR IQQGQR?LAC 2LB2CIGCD GQ  , 1SCORGMLQ ?@MSR RFC LCU QRSBCLR MLIGLC
?T?GJ?@JC RM QSNNMPR NPMQNCARGTC QRSBCLRQ ASRRGER| R7RGML
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0 (MU RM SQC #SJGL?PW #MLLCAR RM QC?PAF DMRRMP KMPC GLDMPK?RGML ?@MSR RFC CVRCPLQFGN NJC?C
NMRCLRG?J CVRCPLQFGNQ ?LB QCQ@LVRCPLQFGN
o LQUCP ?LW ECLCP?J QRSBCLR OSCQRGMLQ
- L 1 (L( L .*O0- L

)#) 1. #)00#*)  *.I 3101 )0/ &MJIIMUGLE CVRCPLQFGN ?LB AMLRGLSGLE ?DRCP
%TCPW LCU QRSBCLR RM RFC #)! UGJJ N?PRGAGN?REEPBS?RGML QRSBCLRQ F?TC RFC MNNMPRSLGRW RM UMF
LML APCBGR MLJGLC AMSPQC QCPTGLE ?Q QRSBCLRMLC ML MLC UGRF ? #CLRCP ?BTGQMP RM PC?QQCQQ A?PC!
MPGCLR?RGML RM RFC AMJJCEC 4FC MPGCLR?RGMLEMZIR SNB?RC RFCGP P_QSK_ @SGJB RFCGP NPMDCQQG!H
GLRPMBSAC RFC QRSBCLR RM C?AF A?KNSQ BCN?PRKERRMPI ?LB AMLBSAR RFCGP NMQR EP?BS?RC HM@
?LB RFC QCPTGACQ RF?R RFCW NPMTGBC RFC GLDMR&?R&MBRSBCLRQ ?LB ?JSKLG F?TC ?AACQQ RM RFC
?LB JGLIQ GL RFC MPGCLR?RGML UGJJ @C SQCDSJ RFBMIEFHISRIC@ @?QCB HM@ @M?PB ?LB A?PCCP
RFC QRSBCLR Q RGKC ?R RFC AMJJCEC 4FC QRSBCLEUSE BELR RMMJ 4FC #CLRCP PCACGTCQ KMPC RF?L

EGTCL ?AACQQ RFPMSEF -MMBJC ? KMLRF @CDMPC RFEIE® NMQRGLEQ C?AF KMLRF DMP ? T?PGCRW MD
CLPMJJKCLR QR?PR B?RC FMQNGR?JGRW NMQGRGMLQ DPMK CKNJMWCPQ UFM

QNCAGQgA?JIW U?LR RM FGPC #)! EP?BS?RCQ

g 2# /1
- L #L( L -o#m( L
I #) CBSA?RGML MpCPQ QRSBCLRQ SLN?P?JJCJCB A?PCCP
CLRCP DMP #?PCCP ?LB IA?BCKGA IBTGQGLE FMQRQ

MNNMPRSLGRGCQ 4FC #CLRCP DMP #?PCCP ?LB !A?BAC!:I&#A

? ? ? ? ?
IBTGQGLE GQ BCBGA?RCB RM NPMTGBGLE #)! QRSBCBES?EB#' PCCP &?GPQ ?R RFC .CU IMPI APKNSQ C?AF

2 ? ? ? ? ?
EP?BS?RCQ MD GRQ BCEPCC ?LB ACPRGQA?RC NPME%%U!T,%%- PCCP fRUMPIGLE $?WQ ?R RFC #2JGDMPLG?
RFC RMMJQ LCCBCB RM CpCARGTCJIW K?L?EC RFCGP Asprap-RMLGM APKNSQCQ ?JIMUGLE QRSBCLRQ BGPCAR

2 ? 2
NPMEPCQQGML DPMK DMSLB?RGML?J CVNCPGCLAC%'?—‘@EITJ(%%E&/I LCRUMPI ?LB GLRCPTGCU UGRF NMRCLRG?J

NGLL?AJC NMQGRGMLQ 3RSBCLRQ ?PC 2QQGELCB ? Qo )L ?BBGRGML RM RFCQC CTCLRQ RFC #CLRCF
UFM UGJJ UMPI UGRE RFCK RM NPCN?PC DMP RECGP W MQRQ ML A?KNSQ PCAPSGRGLE TGQGRQ RFPMSEFMSR RF

? ?
CVRCPLQFGN ?LB RECGP NMQR EP?BS?RC HM@ Qc2PXE TrAFCQC TGQGRQ @PGLE PCNPCQCLR?RGTCQ DPMK K

? ? ? ?
PCJ?RGMLQFGN BMCQ LMR CLB ?R EP?BS?RGMLi#)! ?féﬁﬁ)gm PCQMPR% PCQR?SP" '-R?Q PCQR?SP?LR E'ZMSNS
CLHMW DPCC JGDCIMLE 2QQGQR?LAC K?E?XGLCQ AMKN?LGCQ QNCAG?JGXGLE GL PCQC?PAF ?LE

BCTCIMNKCLR ?LB MRFCPQ UGRF ? UGBC T?PGCRW MD
NMRCLRG?J HM@Q ?LB CVRCPLQFGNQ DMP MSP QRSBCLRC

3/ - ("H+L
( EP?BS?RCQ RM RFC RFPCC 53 A?KNSQCQ
13J QRSBCLRQ CVAENRIGR?JGRW K WGIRAMKNICRC

?L CVRCPLQFGN GL RFCGP NPMEP?K MD QRSBW 4FG@AMSRREep Q QR?p QRPMLEJW CLAMSP?ECQ C?PJW ?LB
GQ ? DSJJ RGKC AMKKGRKCLR MD -~ AMLQCASRGTC Ugfy [01GLE GLTMJITCKCLR UGRF RFC 2ARGTGRGCQ ?LB

MP FMSPQ MD ?NNJGCB DSJJ RGKC UMPI CVNCPGCIRARSPACQ GR NPMTGBCQ RM K?VGKGXC MNNMPRSLGRG
? QGLEJC #)! ?NNPMTCB JMA?RGML +GRAFCL ?LB  k9|GLE GLDMPKCB CVRCPLQFGN ?LB CKNJMWKCLR

?A?BCKGA AMSPQC UMPI UGJJ NPCN?PC QRSBCLRQ RAEAGQGMLQ 7FGJIC RFC AMJIJCEC TGEMPMSQJIW NSPQSCQ
QSAACQQDSJIIW CVCASRC RFCGP HM@ DSLARGMLQ 5B RH&e| R DMP EP?BS?RCQ NJ?ACKCLR GQ LMR
#CLRCP DMP #?PCCP ?LB IA?BCKGA |BTGQGLE QR?p UEd3p2| RCCB

NPMTGBC QRSBCLRQ UGRF RFC RMMJQ RM QSAACQQDSJIW

AMLBSAR ? NPMDCQQGML?J HM@ QC?PAF 3RSBCLRQ UGJJ @C

PCEGQRCPCB DMP ?L %VRCPLQFGN )LRCPLQFGN /PGCL. ?quvlb

RF?R UGJJ NPMTGBC GLQRPSARGML ML APC?RGLE ? Pﬁgsﬁ# 51 . 2# I

BMGLE A?PCCP NJ?LLGLE @SGJBGLE GLRCPTGCU QI8BEQC?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE

AMLBSARGLE ? HM@ QC?PAF ?LB MRFCP RMNGAQ 3RSBC{IRQY ?JQM FMSQCQ $GQ?@GJGRW 3CPTGACQ 7C @CJX

UGJJ NSR RFCQC RMMJQ RM SQC ?Q RFCW QCASPC RREBGPOQRSBCLRQ UGRF BGQ?@JGLE AMLBGRGMLQ GKNPMT!

CVRCPLQFGN QGRC "CDMPC QRSBCLRQ CLRCP RFCEGTSRQMHERW ?LB TGR?JGRW MD RFC QRSBCLR @MBW Q Q

WC?P RFCW F?TC APC?RCB ? P_QSK_ AMLBSARCB ? WMENJG?LAC UGRF 3CARGML  MD RFC 2CF?@GJGR?RGML

QC?PAF QSAACQQDSJIJW GLRCPTGCUCB ?LB F?TC @RDL ?LB RFC IKCPGA?LQ UGRF $GQ?@GJGRGCQ |AR RFC

CKNJMWCB GL RFC GLBSQRPWIiT?JS?@JC CVNCPGCLACQREBIGRW 3CPTGACQ DSLARGML MD RFC ,C?PLGLE 3RP

UGJJ @C NSR RM SQC RFPMSEFMSR RFCGP A?PCCPQ#CLRCP GQ BCBGA?RCB RM CLQSPGLE RF?R BGQ?@JCB
QRSBCLRQ F?TC COS?J 2AACQQ RM 2JJ NPMEP?KQ ?LB

#)! lA?BCKGA #?R?IME
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ASPPGASJ? |BBGRGML?J GLDMPK?RGML ?LB DMPKQ B%L@IE MNRGMLQ ?Q PCJ?RCB RM KCBGA?J BGCR?PW
DMSLB ML RFC QRSBCLR NMPR?J #)! -?GL -CLS @W PCQRPGARGMLQ ANCRQERFC $GQ?@GIGRW 3CPTGACQ
QCJCARGLE !|A?BCKGA 3CPTGACQ ?LB 3SNNMPR ?LB BEGSEZPRKCLR

,G@P?PW ,C?PLGLE #MKKMLQ
,C?PL KMPC ?@MSR D?AGJGRGCQ ?LB QCPTGACQ DMP QRS

4FC ,3# ,# UGJJ ?QQGQR 0S?JGqCB QRSBCLRQ GL ?RRIGRIGBEQ?@GJGRGCAFZRFCD CBS AMLQSKCP

PC?QML?@JC ?AAMKKMB?RGMLQ ?LB QSNNMPR QCPTBABHPK?RGML

4FC BGQ?@GJGRW QSNNMPR QNCAG?JGQRQ ?PC ?T?GJ?@JC RM

BGQASQQ QRSBCLRQ QNCAGQA LCCBQ GL RFC AJ?QQPMMK

IGRAFCL ?LB PCQGBCLAC F?JJ 2C?QML?@JC ' 0" 24 ||

?AAMKKMB?RGMLQ K?W GLAJSBC PC?BCPQ LMRC R?ICPQ '

NPGMPGRW QC?RGLE CLJ?PECKCLR MD LMRCQ R?Nc  0"1)/L. ) |

PCAMPBGLE ? JCARSPC ?SBGM @MMIQ GLRCPNPCR@FQ #)! F?Q GLAMPNMP?RCB ? K?LB?RMPW ?LLS?J

RCQRGLE ?AAMKKMB?RGMLQ ?QQGQR?LAC UGRF JGRRSBELR FC?JRF GLQSP?LAC NJ?L RFPMSEF 5LGRCB (C?JRI

NPGMPGRW PCEGQRP?RGML MP PCQGBCLAC F?JJ #?PC 4FC NJ?L GQ MpCPCB RM ?JJ BMKCQRGA ?LB

2AAMKKMB?RGMLQ 'AAMKKMB?RGMLQ BCNCLB ML RFE&LRCPL?RGML?J DSJJ RGKC QRSBCLRQ $MKCQRGA QRSBC

QRSBCLR Q BMASKCLR?RGML ?LB QNCAGQA DSLARGMI?AY U?GTC MSR MD RFC FC?JRF GLQSP?LAC NJ?L @W

JGKGR?RGMLQ 'DRCP PCTGCUGLE RFC BMASKCLR?RERMTEBGLE NPMMD MD ASPPCLR AMKN?P?@JC FC?JRF

GLRCPTGCUGLE RFC QRSBCLR ? BGQ?@GJGRW QSNSMRRP?LAC AMTCP?EC RFPMSEF ? D?KGJW MP GLBGTGBS?.

QNCAG?JGQR UGJJ BCRCPKGLC ?LB PCAMKKCLB NJ?L )LRCPL?RGML?J QRSBCLRQ ?PC LMR CJGEG@JC RM M

?NNPMNPG?RC ?2AAMKKMB?RGMLQ DMP C?AF QRSBCINSR ?LB KSQR CLPMJJ GL RFC NJ?L MpCPCB @W RFC #)!

AMSPQC MD QRSBW AFC ?LLS?J NJ?L AMTCP?EC B?RCQ PSL DPMK 3CNRCK@CP
ISESQR  4FC AMQR MD GLQSP?LAC DMP QRSBCLRQ

)R GQ RFC PCQNMLQG@GJGRW MD QRSBCLRQ RM GLEGREIRELE GL RFC 3NPGLE MP 3SKKCP QCKCQRCP UGJJ @C

PCOSCQR DMP QCPTGACQ ?LB PCK?GL GLTMJTCB ?Q NPM P?RCB ?AAMPBGLEJW &MP KMPC BCR?GJQ ?@MSR

AMKKGRRCB JC?PLCPQ UFM F?TC R?ICL AF?PEC MD REQGEP?EC ?LB CLPMJJKCLR NJC?QC AMLR?AR (?WJMP

MUL LCCBQ $SC RM AMLGBCLRG?JGRW J?UQ EMTCPLEREWCP #MML ?R MP

GLQRGRSRGMLQ MD FGEFCP CBSA?RGML QRSBCLRKKBPRSBCLR F?WJIMP AMK

BGQAJMQC RFCGP BGQ?@GJGRW UGRF RFC /sAC MD $GQ?@GJGRGCQ

RM PCOSCQR ?AAMKKMB?RGMLQ DPMK C?AF GLQRPSARMA | ' 0"l /1 Il

2 2 2 2
?LB MP MRFCP QR?p KCK@CPQ LB BCN?PRKCLRQ ML3RSBCLRQ QFMSJB AFCAI UGRF RFCGP GLQSP?LAC NPMTGE

APKNSQ 3RSBCLRQ UGRF BGQ?@JGLE AMLBGRGMLOEIENT " - "\ 0 F i 0GAGRLO MP AZPC NPMTGBCRO GL R
BCQGPC ?AAMKKMB?RGMLQ DMP ? AJ?QQ OSGX KGB Igjﬁp ‘ ‘

FCW UGJJ @C ?RRCLBGLE RFC #)! UFM ?AACNR RFC
gL?J CV?K KSQR PCOSCQR RFC ?AAMKKMB?RGMLQ U @ )

P?L AC 3RSBCLRQ UFM LCCB KCBGA?J GLQSP?LAC
2 ? 5
RFC /SAC MD $GQ?@GJGRGCQ DMP CTCPW GLQR? LACA Bﬁ%ﬁﬁ;}% MLJIGLC (C?JRF )LQSP?LAC -?PICRNJ?AC GL

QFMSJB LMRGDW GLQRPSARMPQ MD RFCGP BGQ?@C%J"Q%)Q'?\I]_E %
?LCLR QR?RC MD PCQGBCLAC RM ECR AMTCP?
DMP ?AAMKKMB?RGMLQ BSPGLE RFC gPQR UCCI MD AJ? Q Q

01 )ol 0" . 2# 1

#0. 51 /0. #0#9/
&MP ?BBGRGML?J GLDMPK?RGMI453QCIRFC

SLBCPQR?LBGLE RF?R QMKC QRSBCLRQ K?W F?TC | n
KCBGA?J PCQRPGARGMLQIGLAJSBGLE DMMB ?JJCPEG%(T’?EEF
QCLQGRGTGRGCQIRF?R ?pCAR RFCGP BGCR RFC AMJJCEC

$GQ?@GIGRW 3CPTGACQ QR?p GQ ?T?GJ?@JC RM :ﬁgé%l?

*.
?BBPCQQGLE RFCQC JGKGR?RGMLQ ?Q RFCW ?NNJ Pé

G
RCAFLGA?J PCOSGPCKCLRQ MD RFC ASPPGASJSK 3RSBRIRACQ MD ? LSPQC NP?ARGRGME)CP ?Qoucu Q f)GACLf
KSQR NPMTGBC KCBGA?J BMASKCLR?RGML MD RFCGIBSBD&E;F@PNPQGJJLCQQ G'-H?SPGSQ T?AAGL? REMLQ LBFC
PCQRPGARGML RM RFC LCACQQ?PW QR?p KCK@CPQ &P 7REML -f RFC (WBC 07- Pl A? K:‘SQ DPMK 2K R'V'I

GLDMPK?RGML ?@MSR PC?QML?@JC 2AAMKKMB?RGMNLS My CCIB?WQ UFCL AJ?QQCQ ?PC GL QCQQGML IDRCP

AJ?QQ ?QQGELKCLRQ NPMBSAR F?LBJGLE ?LB MP QIE & QRSBCLRQ LCCBGLE GKKCBG?RC A?PC A?L AMLR?A
#?KNSQ 3?DCRW MP TGQGR ?L Mp A?KNSQ D?AGIJGRW 4FC

Q%L '+0.L
C,CU 9IMPI A?KNSQ RFC #)! NPMTGBCQ RFC
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AMQR MD NPCQAPGNRGMLQ Mp A?KNSQ BMARMPQ SRERELR UMPIQFMNQ ?LB QRSBW QRP?RCEGCQ 4FC ,3#
A?PC MP CKCPECLAW PMMK TGQGRQ ?LB FMQNGR?JGX?REMPQQUGQRQ QRSBCLRQ UGRF @?QGA QIGJIQ QSAF 2
RFC QRSBCLR Q PCQNMLQG@GJGRW ILGDC ASRQ ?LB NGNGLE ?JJ QCPTGACQ A?L @C MpCPCB M
A?KNSQ MP TGPRS?JIW
&#*- (#L +0.L
IR MSP #?JGDMPLG? A?KNSQ LM MLQGRC FC?JRF QCPTIRACH)!|

?PC NPMTGB@BPC GQ NPMTGBCB RFPMSEF Mp A?KNSASRMPGLE QCPTGACQ ?PC MNCL RM 2JJ #)! QRSBCLRQ )L
NP?ARGRGMLCPQ PCDCPP?JQ A?L @C NPMTGBCB SNMBGRGML RM MLC ML MLC RSRMPGLE RFC RSRMPGLE ACL
PCOSCQR )L CKCPECLAW QGRS?RGMLQ QRSBCLRQ @fpBéB? L sSk@CP MD UMPIQFMNQ BCQGELCB RM QSNNMPR
AMLR?AR RFC /sAC MD 3?DCRW ?LB 3CASPGRW UFM U@Fl‘éBCLRQ GL QMKC MD RFC KMPC AF?JJCLEGLE AJ?QQCQ
BCRCPKGLC LCVR QRCNQ /LJGLC RSRMPGLE GQ ?JQM ?T?GJ?@JC DMP 2JJ QRSBCLRQ

3.L +0L

‘M MLQGRC FC?JRF QCPTGACQ ?PC ?T?GJ?@JC ?R MSBACV?Q 5|

A?KNSQ #?PC GQ NPMTGBCB RFPMSEF Mp A?KNSQ .

NP?ARGRGMLCPQ 4FC BGPCARMP MD CBSA?RGML A?L 28bcor&l  (,1/1

UGRF JMA?J PCDCPP?JQ RM NPGK?PW A?PC D?AGJGRIECNAMRE MBJRML ,G@P?PW ?R RFC (WBC 0?PI .9

UFGAF ?PC UGRFGL U?JIGLE BGQR?LAC MD RFC AMJJBERNSQ FMSQCQ ? AMJJICARGML MD KMPC RF?L
NPGLR TMJSKCQ  $6$Q ?LB QRPC?KGLE TGBCMQ

NCPGMBGA?J QS@QAPGNRGMLQ ?LB KMPC RF?L

| | PCQC?PAF B?R?@?QCQ AMLR?GLGLE MTCP ~ C
N0, 0l )0 HMSPL?JQ ?LB C K?E?XGLCQ 7FGJC RFCPC GQ ? QRPMLE
) I #. .51 ) QNCAG?JGX?RGML GL RFC ASIGL?PW qCJB RFC AMJICARG!
*((9)/) GLAJSBCQ ? ECLCPMSQ QCJCARGML MD JG@CP?J ?PRQ

K?RCPG?JQ RF?R QSNNMPR RFC AMJJCEC Q CTCP CVN?LBG
4FC ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLES A2 RGML?J NPMEP?KQ 'BBGRGML?JIJW RFC JG@P?PW G

#MKKMLQ GQ RFC FS@ MD ?A?BCKGA QSNNMPR ML 6GRe MD RFC #)! Q ?PAFGTCQ 2LB QNCAG?J AMIJCARGMLQ
APKNSQ 3CPTGACQ MpCPCB RFPMSEF RFC ,C?PLGLE FGORMPGA?J KCLSQ 2LB P?PC @MMIQ 2CDCPCLAC

3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE #MKKMLQ 356p2pG2LQ ?PC 2T?GI?@JC RM FCIN UGRF PCQC?PAF GL
QSNNMPR 2JJ NF?QCQ MD RFC JC?PLGLE NPMACQQ  \cpoML 2Q UCJJ 2Q @W NFMLC RCVR C K?GJ ?LB MLIGLC

F? PRFCPKMPC RFC JG@P?PW NPCQCLRQ ? T?PGCRV
0 2CDCPCLAC JG@P?PG?LQ NPMTGBC ?QQGQR?LAQMJS%%% QNCAGQA GLDMPK?RGML JGRCP?AW UMPIQFMNQ |
PCQC?PAF ML AJ?QQ ?QQGELKCLRQ ?LB MRFCP

RC?AF QRSBCLRQ RFC KMQR CpCARGTC U?WQ RM AMLBSAF
QAFMJ?PJW CLBC?TMPQ
PCQC?PAF ?LB ?AACQQ JG@P?PW PCQMSPAC
0 4SRMPQ MpCP MLC ML MLC QCQQGMLQ ?LB JC?B Q QQJce Q Q

UMPIQFMNQ AMTCPGLE QMKC MD RFCKMQR -6 c@P?PW ,C?PLGLE #MKKMLQ JMA?RCB UGRFGL RFC

AF?JJCLEGLE AJ?QQ K?RCPG?J JG@P?PW @SGJIBGLE GLAJSBCQ ? T?PGCRW MD UMPIQN?A

0 'L ?PC? GQ QCR ?QGBC ?Q ? ILGDC QIGJIJQ ?LB NGNS ENNCB UGRF RCAFLMIMEW RM QSNNMPR ? BGTCPQC P

NP?ARGAC ?PC? UGRF NCCP RSRMPQ QR?LBGLE @YV RM| G| E 2ARGTGRGCQ 3RSBCLRQ F2TC K2LW
MpCP ESGB?LAC ?Q LCCBCB MNNMPRSLGRGCQ RM NP?ARGAC ?LB CLF?LAC RFCGP
0 !RCQRGLE ?PC? NPMTGBCQ ? AMKDMPR?@JC OS&5E-KGA 2LB F?LBQ ML QIGJIQ 2Q UCJJ 2Q BCTCIMN

QN?AC DMP QRSBCLRQ UFM PCOSGPC ?AAMKKMB2REMI RcOR R?IGLE ?LB RGKC K?L?ECKCLR QRP?RCEGCC
MP LCCB RM R?IC ? K?IC SN RCQR

0 4FC:CL $CL NPMTGBCQ ? Q?DC QN?AC DMP QRSBCL&

oy ()
RM PCJ?V ?LB BCAMKNPCQQ 4FC :CL $CL GLAJSBCQ

QCJD JCB ?ARGTGRGCQ QSAF ?Q gBECR RMWQ ASMPEREC SAFS@CPR ,G@P?PW ML RFC #)! 7R 'PCWQRMLC
@MMIQ NSXXJCQ AMKDMPR?@JC DSPLGRSPC A?KNSQ GQ JMA?RCB ML RFC RFGPB rMMP MD RFC K?GL
GLBCNCLBCLR ORSBW K?RCPG?2JQ 7LB KMPC ~ @SGJIBGLE ?BH?ACLR RM RFC 4C?AFGLE +GRAFCL 3RSBCLF
K?W @MPPMU @MMIQ DPMK RFC 'PCWQRMLC AMJJCARGML
IQQGQR?LAC UGRF ?A?BCKGA ?PC?Q K?W R?IC RFC DRIFRM#EF RFC AFCAIMSR @GLBCP JMA?RCB ML RFC
NCCP RSRMPGLE QSNNJCKCLR?J NP?ARGAC K?RCPGAWNSRCP IGMQI LCVR RM RFC BMMP 1Q ? ECLCP?J PSJC
@MMIQ LCCB RM @C PCRSPLCB UGRFGL RUM UCCIQ

#)! lA?BCKGA #?R?IME



3RSBCLRQ K?W 2JQM @MPPMU K?RCPG?JQ DPMK RFGRBRCC ASQRMKGXCB XMLCQ QNPC?B MSR MTCP QGV rMMP(
(CICL? 0S@JIGA ,G@P?PW UFGAF F?Q ?L MSRQR?LBGRE?R A?RCP RM BGpCPCLR JC?PLGLE QRWJCQ DMP GLBGTC
AMJJCARGML MD UGLC @MMIQ 3RSBCLRQ UFM UGQFREB EPMSN QRSBW

SRGJGXC RFC NS@JGA JG@P?PW GL 3R (CJCL? ?PC UCJAMKC RM

QGEL SN DMP ? JG@P?PW A?PB CGRFCP MLJGLC MP GACKCREMIMIWRCAFLGA ,G@P?PW QR?p GQ ?T?GJ?@JC RM |
RFCPC ?PC LM DCCQ 4FC 3R (CJCL? 0S@JGA ,G@P?PRRSBCLRQ SQC RFC JG@P?PW Q QCPTGACQ ?LB PCQMSPA(
JMA?RCB  KGJCQ DPMK RFC #)! ?R 'PCWQRMLC ?LB GepCARGTCIW 4FC JG@P?PW ?2JQM AMLBSARQ D?AC RM D?A

?AACQQG@JC @W U?JIGLE MP @W NS@JGA Rp?LQGFMLJGLC UMPIQFMNQ ML QC?PAFGLE MLJGLC B?R?@?QCQ
AGRGLE PCDCPCLACQ ?LB CT?JS?RGLE PCQMSPACQ

)L ?BBGRGML QRSBCLRQ ?PC EP?LRCB ?AACQQ RM RFC

AMJJCARGML MD B?R?@7?QCQ ?LB MLIGLC PCQMSPAC 3GLE?NMPC QRSBCLRQ A?L ?JQM ?AACQQ RFC MLIGLC
NPMTGBCB RFPMSEF RFC #MLP?B . (GJRML ,G@P?PWRIR?@?QCQ MD RFC 3GLE?NMPC )LQRGRSRC MD 4CAFLMJIV
RFC .CU 9MPI A?KNSQ QGKNJW @W QGELGLE GL UGRPREEEGP?Q RFC MLIGLC PCQMSPACQ MD RFC #)! Q #MLP?B .
QRSBCLR ?AAMSLR GLDMPK?RGML 3RSBCLRQ K?W ?J6NRML ,G@P?PW (GJRML ,G@P?PW QR?p GQ ?JQM ?T?GJ?C
PCOSCQR GRCKQ DPMK RFC #MLP?B . (GJRML ,G@P?BRMIGBC PCQC?PAF ?QQGQR?LAC TG? CK?GJ MP UC@

RFC .CU 9MPI A?KNSQ "MMIQ ?PC QFGNNCB ?LB ?PPGTILDCPCLAGLE

UGRFGL ? AMSNJC MD B?WQ 4FC 'PCWQRMLC JG@P?PW QR?p

UGJJ QFGN RFCK @?Al RM RFC K?GL A?KNSQ DMP QRSBCLRQ

1 1

4FC -?PEGC 3AFS@CPR ,G@P?PW GQ 2JQM FMKC RM RFC /*) | *1)/ #)” ) |
,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE )O 'l "0"l /*1. /|
#MKKMLQ UFMQC QR?p NPMTGBC RSRMPGLE QCPTGRAERMM. 2J BGSASIRGCQ ?LB CKMRGML?J QRPCQQ A?L ?pCA
?JJ QRSBCLRQ ?Q UCJJ ?Q RCQRGLE ?AAMKKMB?RGMLQ@REBCLR Q 0S?JGRW MD JGDC ?LB ?2@GJGRW RM QSAACC
BGQ?@GJIGRW QCPTGACQ RM RFMQC QRSBCLRQ UFMQSAHEBWEMP? JGACLQCB ?LB RP?GLCB M@HCARGTC
RFCQC QCPTGACQ NPMDCQQGML?J A?L GLAPC?QC QCJD ?U?PCLCQQ ?LB FCJN

QRSBCLRQ @SGJB @CRRCP AMNGLE QRP?RCEGCQ

Al (AN

AFC#)132L ILRMLGMQ  QOS?PC DMMR A?KNSQ 3RSBCLRQ UFM ?PC 2JPC?BW SLBCP RFC A?PC MD ?
JG@P?PW JMA?RCB ML RFC RFGPB rMMP GLAJSBCQ YQWAFG?RPGQR 2LB MP RFCP?NGQR K?W U?LR RM RP?LQE
AMJJCARGML MD KMPC RF?L  A?R?JMECB @MMIQ 73 CGP A?PC RM JMA?J PCQMSPACQ GL MPBCP RM F?TC

UCJJ ?Q AMKNSRCP UMPIQR?RGMLQ RF?R 2JIMU ?AAC BPMNPG?F;C QSNNMPR BSPGLE RFCEP RGKC ?R RFC #)!
RFC CJCARPMLGA PCOMSPACQ ?T?GJ?@JC RFPMSEFJa@ P45ty PW BCNCLBGLE ML RFC A?KNSQ RFC QRSBCLF

2R 233 #)! A?2KNSQCQ 3RSBCLRQ K?W 2JQM PCOSCQR CQ ?RRCLBGLE ?Q DMJIMUQ

K?RCPG?JQ DPMK RFC #MLP?B . (GJRML ,G@P?PW ML 5@9 >
?BBGRGML?J GLDMPK?RGMI4S3SCARFC
.CU 9MPI A?KNSQ R

4FC JG@P?PW GQ ?JQM FMKC RM RFC #?PCCP 3CPTGACQ /SAC
2LB ,C?PLGLE 3RP?RCEGCQ #CLRCP ,G@P?PW ,C?PLGLE 3l *. &I (,1/I
#MKKMLQ UFGAF NPMTGBCQ RSRMPGLE QCPTGACQ ARRARMIECIGLE ?LB 0QWAFMIMEGA?J 3CPTGACQ #103
2AAMKKMB?RGMLQ ?LB BGQ?@GJGRW QCPTGACQ /sAC NPMTGBCQ AMLGBCLRG?J NCPQML?J AMSLQCJIGLE RM
#) QRSBCLRQ ?R RFC (WBC 0?PI A?KNSR GQ

| #)! %, | AMTCPCB ?Q N?PR MD RFC QRSBCLRQ MD RSGRGML ?LB DC
3RSBCLRQ 7R RFC #)! 3GLE?NMPC F2TC 2AACQQ RM RBEPTGACQ GLAJSBC GLBGTGBS?J AMSLQCIGLE MP R?JI
QR?RC MD RFC ?PR  QRMPW 4CK?QCI OMJWRCAFLGATCP?NW APGQGQ GLRCPTCLRGML QSNNMPR ?LB

G@P?PW UFGAF NPMTGBCQ ? UGBC P?LEC MD PCQMSBRAGRCML?J NPMEP?EQ 4FC MsAC 2JQM NPMT?GBCQ
QCPTGACQ ?LB D?AGIJGRGCQ 4FC JG@P?PW Q AMIICARGIIGIQ RM QNCAG?IGXCB QCPTGACQ Mp A?KNSQ

GLAJSBC NPGLR ?LB CJCARPMLGA @MMIQ HMSPL?JQCHEIeBELE NQWAFG?RPW

2R?2@7 ? 2J K? 2JO ?
B?R?@?QCQ ?SBGM TGQS?J K?RCPG?JQ 2LB MLJGLC4E%§#?6\§(?SAC GQ ?AAPCBGRCB @W RFC )LRCPL?RGML?J

"MPCMTCP RFC 4CK?QCI OMIWRCAFLGA .C@P?PW F2{) 1A G7RGML MD #MSLQCIGLE 3CPTGACQ )#3 ?LB QR?pC
@W JGACLQCB RFCP?NGQRQ UFM A?L 2QQGQR QRSBCLRQ

#)! lA?BCKGA #?R?IME
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NCPQML?J QMAG?J CKMRGML?J ?LB QS@QR?LAC PQONCRQRIL?J GLDMPK?RGML GQ NPMRCARCB #MSLQCJGLE
AMLACPLQ %V?KNJCQ MD AMLACPLQ QRSBCLRQ @PGNERIBLRKCLRQ ?PC LMR N?PR MD ? QRSBCLR Q ?A?BCKGA
AMSLQCJGLE ?PC ?BHSQRGLE RM AMJJCEC PCJ?RGMRQRGRB

K?RRCPQ J?AI MD AMLGBCLAC QRPCQQ ?LVGCRW ?LB
BCNPCQQGML 4M QAFCBSJC ? AMSLQCJGLE ?NNMGLRKCLR MP ?

AMLQSJR?RGML QRSBCLRQ A?L A?JJ
4FC KGQQGML MD RFC #103 /SAC GQ RM FCIN QRSBCLRRSBCLRQ CVNCPGCLAGLE ? KCLR?J FC?JRF APGQGQ ?DRC
QSAACCB ?R RFC #)! 4FCW ILMU RFC D?QR N?AC MD FMSPQ QFMSJB AMLR?AR .?N? #MSLRW (MSP #PGQGQ

QRSBCLR QAFCBSJCQ ?LB MpCP QMJSRGML DMASQCEBCLRCP ?R MP NPMACCB RM RFC 3R (CJCL?
GLRCPTCLRGMLQIQSAF ?Q AMELGRGTC @CF?TGMP?JMQNGR?J CKCPECLAW PMMK DMP ? NQWAFG?RPGA
RFCP?NWIRF?R A?L @C @CLCgAG?J CT?JS?RGML

4FCP?NGQRQ ?@GBC @W DCBCP?J ?LB .CU 9MPI 3R?RC h?HQ 11

2LB NPMDCQQGML?J CRFGAQ RM CLQSPC QRSBCLRQ, NCPQML?J

I 321 I R
GLDMPK?RGML GQ NPMRCARCB #!03 TGQGRQ ?PC L GI;'\:??S'BP°LACBISQAM?'ESBi(;LSI\(A?PQ’E\';AGSJi/l_\\/IFDCQ::L(i(F;"SI\TGRFIngLB "
QRSBCLR Q ?A?BCKGA PCAMPB QSP* ?9GQ PNGQRQ

NQWAFG?RPGQRQ GL "CV?P #MSLRW UFM ?AACNR RFCGP

4CICNFMLC AMLQSJR?RGMLQ RM NJ?L DMP ? QRSBCIG@SP?LAC

QSNIMPR LECBQ 7PC 7176720.JC DVP QRSBELRQ ?L%RSBCLR UFM ?PC CVNCPGCLAGLE ? KCLR?J FC?JRF APG
N?PCLRQ NPGMP RM ?PPGTGLE ML A?KNSQ #?JJ Q ' ! ’ / Q

?2AR "CV? -CLR?J (C?
RM QAFCBSJC ? AMLQSJR?RGML QFMSJB AMLR?AR "CV?P #MSLRW -CLR?J (C?JRF UFGAF

A?L @C PC?AFCB 7R FMSPQ ? B?W
" ) 3RSBCLRQ K?W 2JQM A?JJ 4FC #CLRCP DMP (C?JRF #?PC
#EHL (U 3CPTGACQ ?R FMSP #PGQGQ #?PC

4FC #)! ?R 'PCWQRMLC NPMTGBCQ AMLGBCLRG?J NCP@MN3&LC
AMSLQCJGLE QCPTGACQ DMP ASPPCLRJW CLPMJJCB QRSBCLRQ
4FC AMQR GQ AMTCPCB @W RFC QRSBCLR RSGRGML ?LB DCCQ
4UM DSJJ RGKC JGACLQCB RFCP?NGQRQ ?PC ?T?GJ?@JC, DMP .
GLBGTGBS?J AMSLQCJGLE APGQGQ GLRCPTCLRGML Jﬁ‘u PR I "/l

?LB CBSA?RGML?J NPMEP?KQ /p A?KNSQ PCDCPP?JQ4E #)! MpCPQ ML A?KNSQ FMSQGLE ?R GRQ (WBC 0?PI
2JQM @C NPMTGBCB DMP QNCAG?JGXCB AMSLQCJGLEWPBMPI ?LB 3R (CICL? #?JGDMPLG? A?KNSQCQ

NQWAFG?RPGA QCPTGACQ ?Q LCCBCB
.CU gPQR RGKC QRSBCLRQ ?PC ES?P?LRCCB ?QQGELKCLR

'PCWQRMLC #MSLQCJGLE 0QWAFMJIMEGA?J 3CPTGABY ? PCQGBCLAC F?JJ NPMTGBCB RFC AMJJCEC F?Q PCACC
#03 DMASQCQ ML NPMTGBGLE QMJSRGML DMASQCERFCGP FMSQGLE ?NNJGA?RGML @W RFC NPGMPGRW BC?B.
QSNNMPR DMP ? QRSBCLR Q QSAACQQ )R GQ L?RSP7IDMIPQR  B?WQ NPGMP RM RFCGP CLRPW B?RC )LDMPK?F
QRSBCLR RM QRPSEEJC UGRF NCPQML?J MP CKMRGMI@WISR RFC FMSQGLE ?NNJGA?RGML GQ GLAJSBCB GL RFC
AF?JJCLECQ ?LB RM QCCI QSNNMPR RM AMNC CpCARRFEGRRP?RGML N?AICR QCLR RM QRSBCLRQ DMJIJMUGLE R
?LB EPMU GL QCJD ?U?PCLCQQ (CPC ?PC QMKC ?BKGQQGML RM RFC AMJJCEC !'JJ LCU ?LB PCRSPLGLE
CV?KNJCQ MD AMLACPLQ RF?R QRSBCLRQ @PGLE RMIRSBCLRQ KSQR AMKNJCRC RFC ML A?KNSQ FMSQGLE
AMSLQCJGLE ?BHSQRKCLR RM AMJJCEC PCJ?RGMLGINMNGA?RGML JMA?RCB ML #)! -?GL -CLS RFC #)!

AMLIGARQ JMQQ MD ? JMTCB MLC MP ? PCJ?RGMLQFQRIFRIBANPR?I 0JC?QC LMRC RF?R RFCPC GQ LM ML
?LVGCRW BCNPCQQGML JMU QCJD CQRCCK ?LB QS@URBRACAAMKKMB?RGML DMP K?PPGCB AMSNJCQ 4FC
PCJ?RCB GQQSCQ #MSLQCJGLE QCPTGACQ A?L ?QQAHNRICEC PCQCPTCQ RFC PGEFR RM AJIMQC RFC PCQGBCLA
QRSBCLRQ GL GKNPMTGLE QIGJJQ GL QSAF ?PC?Q ?YERPEOBGPC QRSBCLRQ RM T?A?RC RFC F?JJQ BSPGLE
K?L?ECKCLR NPM@JCK QMJTGLE PCJ?V?RGML QAFMMJ GLRCPQCQQGML NCPGMBQ

RCAFLGOSCQ ?QQCPRGTC AMKKSLGA?RGML FC?JRFW
AMNGLE ?LB AMELGRGTC @CF?TGMP?J AF?LEC &MP ?BBGRGML?J GLDMPK?RGML ?@MSR JGTGLE ML A?KNS

QCC RF@5$%.4 1.$"//+
4FCP?NGQRQ ?@GBC @W DCBCP?J ?LB #?JGDMPLG? 3R?RC J?2UQ
2LB NPMDCQQGML?J CRFGAQ RM CLQSPC ? QRSBCLR Q

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/student-handbook

3 % &l (1N NPGTGJCEC ?LB QRSBCLRQ ?PC CVNCARCB RM ?BFCPC RM
4FC AMJJCEC K?GLR?GLQ ML A?KNSQ PCQGBCLRG?J AMJJCEC @CF?TGMP?J QR?LB?PBQ ?LB @C AMMNCP?RGTC
D?AGJGRGCQ NPMTGBGLE FMSQGLE DMP KMPC RF?(KCK@CPQ MD RFC PCQGBCLRG?J AMKKSLGRW

QRSBCLRQ &MSP PCQGBCLAC F22JQ QGVIBGPMLB?AIQRWAC, (o
JMBECQ ?LB RMULFMSQCQ FCJIN KCCR QRSBCLR ?KNSQ FMSQ ?AF QCKCQ

? ? ?
BCK?LB DMP EMSQGLE ML A?KNSQ ?LB RFC AMJJCECBEPGCQ UGRF RFC RWNC MD ?AAMKKMB?RGML @SR GLAJSI

? ? ?
EM?J MD NPMTGBGLE ?AAMKKMB?RGMLQ DMP 2JJ QRSLRCF%_ JF(QEEI\G/IE:I?CA(\;FIQ_(/:\I:/ISLBGII_}I(EC-L((SBF;{,(ABI\CA:LB’S]Rcl\;/lM(lg_SALJEsééi})JSGLZ
PCOSCQRGLE FMSQGLE ) Q! Q2JQ .

LM DCC ?LB ? AMKKML ?PC? UGRF RCIJCTGQGMLQ ?LB
IAASN?LAW GL 23] PCOGBCLAGERISEQGLEIC E?KC COSGNKCLR 4FCPC ?PC LM QCASPGRW BCNMQGRQ
BMS@JC RPGNJC MP OS?BPSNJC MAASN?LAW PMMKREBERECE 'JJ PMMKQ ?PC DSPLGQFCB UGRF ? BCQI AF?GF
NPGT?RC MP QF?PCB @?RF 2CQGBCLRG?J FMSQGLEBRERQCP U?PBPM@C MP AJMQCR ?LB @CB DMP C?AF
NPGTGJCEC ?LB QRSBCLRQ ?PC CVNCARCB RM ?BFCRERRFLR 2MMKQ ?PC ?JQM COSGNNCB UGRF ?

AMJJCEC @CF?TGMP?J QR?LB?PBQ ?LB @C AMMNCP?RATM&PGBECY KGAPMU?TC PCDPGECP?RMP AMK@GL?RG
KCK@CPQ MD RFC PCQGBCLRG?2J AMKKSLGRW SLGR 3RSBCLRQ ?PC CVNCARCB RM NPMTGBC RFCGP MUL

@CBBGLE QFCCRQ 7?LB @?RF JGLCLQ !JJ PCQGBCLAC F?JJ
4FC NPGAGLE MD A?KNSQ FMSQGLE DMP C?AF QCKC@RCR-ML QKMIGLE D?AGJGRGCQ

T?PGCQ UGRF RFC RWNC MD ?AAMKKMB?RGML @SR GLAJSBCQ

2JJ SRGIGRGCQ J?SLBPW D?AGIGRGCQ ?LB UGPCICBBGREMHERKCLGRGCQ GLAJSBC ? qRLCQQ PMMK GL
4FCPC ?PC LM J?PEC QCASPGRW BCNMQGRQ PCOSGPEBGYY?PB ,MBEC)) IGRAFCLQ DMP QRSBCLR SQC GL @MRF
PMMKQ ?PC DSPLGQFCB UGRF ? BCQI AF?GP BPCQQE@MBECQ ?LB 2L MSRBMMP N?RGM UGRF EPGJJGLE ?PC? 7R
U?PBPM@C MP AJMQCR ?2LB @CB DMP C?AF QRSBCLFGLCW?PB ,MBEC (MSQGLE #CLRCP 2CQGBCLR ?QQGQR?LF
2MMKQ ?PC 2JQM ?GP AMLBGRGMLCB ?LB COSGNNCBU§&H##B% GL 2JJ RFPCC FMSQGLE D?AGJGRGCQ RM NPMTGB

NPMTGBCB -GAPM&PGBECY KGAPMU?TC PCDPGECPZRRICPTCGQGML ESGB?LAC ?LB ?ARGTGRGCQ DMP PCQGBC
AMK@GL?RGML SLGR QRSBCLRQ &SJJ RGKC QCASPGRW GQ NPMTGBCB @W RFC

MD 3?DCRW ?LB 3CASPGRW

IBBGRGML?J ?KCLGRGCQ GL RFC PCQGBCLAC F?2JJQ GLAJSBC ?

AMKKML JMSLEC J?SLBPW D?AGJGRGCQ LM DCC AMIGRE(RERQ GLRCPCQRCB GL Mp A?KNSQ FMSQGLE QFMSJB
PMMKQ UGRF COSGNKCLR ?LB )LRCPLCR ?AACQQ NPNIF&SEERFC AMIJCEC Q UC@QBRCARCD CBS A? Mp

2LB IGRAFCL D?AGJGRGCQ DMP QRSBCLR SQC 4P?GLAB DS FMSQCDMP ? JGQRGLE MD ASPPCLR PCLR?JQ 4FC
RGKC NPMDCQQGML?JQ ?LB N?PR RGKC N?P?NPMDCEHMREBRKNRFGQ JGQRGLE MLIW ?Q ?L GLDMPK?RGML QCPT
PCQGBC GL C?AF PCQGBCLAC F?JJ 2LB NPMTGBC ~ RM GLAMKGLE QRSBCLRQ ?LB RFCPCDMPC A?LLMR @C

QSNCPTGQGML ESGB?LAC ?LB ?ARGTGRGCQ DMP PEGEBM K@ IC DMP PCLR?J AMLBGRGMLQ MP LCEMRG?RG

QRSBCLRQ UGRF J?LBIJMPBQ
o Wl (1)
4FC #)! 2R 'PCWQRMLC K?GLR?GLQ PCQGBCLRG?J D?Adfdrbeq  )0/1) | (,1/1

RF?R NPMTGBC FMSQGLE DMP KMPC RF?L QRSBCLR@ * /I

@MRF ML A?KNSQ GL RFC'SCQR (MSQC LB PRRFC = - o151 5w JLORGRSRC MD IKCPGA? MNCP?RCQ ? D?KGA

6GLCW?PB MBEC (MSQGLE #CLRCP 6GLCW?PB ,MBEC o wlpg e am CQB o

MLC MD RUM PCQGBCLAC F2JJQ ?R RFC #CLRCP EMIBO obsaOSC 7U* QR?SP?LRQ QR?pCB @
SBCLRQ 2LB D?ASIRW GL RFC #)! 2A?BCKGA NPMEP?KQ

,C?BCPQFGN GL %LCPEW ?LB %LTGPMLKCLR?J $CQG4FC AMIICEC 2JOM PSLO 4FC 2COR?SPILR 7R £ #MNG? GL
'MJIB ACPRGgA?RGML DPMK RFC 5 3 'PCCL "SGJBGLE 2Q Q QR?SP* 7R #)! '
1JJ #SJGL?PW )LOQRGRSRC MD |KCPGA?

?2N? |
#MSLAGJ MpCPGLE QRSBCLRQ RFC AF?LAC RM JGTC ChALEB

2SpP? 2 ?
JC?PL DPMK JGTGLE GLi?L CLTGPMLKCLR?JJW AMLQA‘(DB PSP?LRQ ?LB QRMPCQ QCPTC @MRF RFC APKNSQ
D?AGJIGRW AMKKSLGRW ?LB RFC NS@JGA

2 2
JAASN?LAW GL RFC PCQGBCLAC F23JQ GLAJSBC QGLEJYP KELSQ FMSPQ MD MNCP?RGML ?LB KMPC

? ? ! ?SP?LR'
BMS@JC RPGNJC MP OS?BPSNJC MAASN?LAW PMMIE; %Fﬁf: RGML ?@MSR 4FC #)! 2CQR?SP?LR 'PMSN TGQGR
UAG?PCQR?SP?LREPMSN AMK

NPGT?RC MP QF?PCB @?RF 2CQGBCLRG?J FMSQGLE 7
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13J #)! QRSBCLRQ PCACGTC ? BGQAMSLR ?R 2JJ #)! 4PSJW ?SRFCLRGA PCEGML?J )R?JG?L ASGQGLC R?ICQ ACLI
PCQR?SP?LRQ ?R 2JJ RGKCQ UGRF RFC CVACNRGML @RPEEC?R 2GQRMP?LRC #?RCPGL? BC -CBGAG ?

%EE ML RFC .CU 9MPI A?KNSQ ?LB 4FC 4MN 4?@JC GL QMNFGQRGA?RCB BGLGLE PMMK MTCPJMMIGLE ? QRSLLGL
3GLE?NMPC )L 2JJ AGPASKQR?LACQ RFC QRSBCLR KEQR@®.B PMQC E?PBCL $GLGLE ?R RFGQ EP?LB 4SQA?L
BGLGLE UGRF ?LW ESCQRQ DMP UFMK RFGQ BGQAMSRRWIEITGJJ? GQ ? ASIGL?PW CQA?NC RM ?LMRFCP UMPJB
2NNJW 4FGQ BGQAMSLR BMCQ LMR ?NNJW RM QNCAGERAMIRICTCP F?TGLE RM JC?TC RFC @C?SRGDSJ (SBQML
CTCLRQ MP 3NCAG?J $GLGLE %TCLRQ NPMEP?KQ SLE2QITW

MRFCPUGQC ?BTGQCB
I A2QS?J QCARGML GL RFC 2GQRMP?LRC #?RCPGL? BC
oL * 0L '+O.L -CBGAG RFE AD@A .D3FFAD;®CPTCQ SN UMMB MTCL
S#(Lo0 4L Jo- (L NGXX? ?LB MRFCP QGKNJC PSQRGA BGQFCQ .M PCQCPT?R

? ? | ? ?
7GRF ? DMASQ ML RFC QC?QMLQ 2LB NPMBSARQ MD R’l_?éi LCACQQ?PW DMP RFC 1J &MPLM 4P?RRMPG? CYNCPGCL

(SBQML 6?JICW AMLRCKNMP?PW ?LB RP?BGRGML?J

PCEGML?J BGQFCQ ?PC @PMSEFR RM JGDC ?R RFC IKeB&aSf = (L7% /™ L
"MSLRW 2CQR?SP?LR GL ?L FMLCQR ?LB r2TMPDSJ U?WIA?RCB ML RFC gPQR rMMP MD 2MRF (?JJ RFC #P?GE

2MSLBCB MSR UGRF ? gPQR AJ?QQ IKCPGA?L UGLC JGEIRGEMPLC "MMIQRMPC MpCPQ ? UGBC QCJCARGML MD
AMKDMPR?@JC U?PK QCPTGAC RFGQ A?QS?JIW CICEHRL?PW ?LB LML ASJGL?PW RGRJCQ )R 2JQM QCJJIQ ?
PCQR?SP?LR QCRQ RFC QR?EC DMP 2L SLN?P?JJCICESEEARSML MD NPMDCQQGML?J AMMIGLE ?LB @?IGLE
CVNCPGCLAC GL .CU 9MPI Q (SBOML 62JJCW COSGNKCLR QAFMMJ QSNNJGCQ FC?JRF ?LB @C?SRW ?GE
PCNJ?ACKCLR SLGDMPKQ EMSPKCR DMMB ?LB EGDR ?LB
7 3H7D@ 3F ?7D;53@ AG@FK GQ ? A?QS?J QCARGMLMTCIRW GRCKQ DPMK QUC?RQFGPRQ ?LB R QFGPRQ RM
MD RFC PCQR?SP?LR UFCPC BGLCPQ A?L CLHMW R?TEFIQWWZPC ?LB QMSTCLGPQ -MQR GRCKQ GL QRMAI ?PC
?LB QNCAG?JRW @CCPQ DPMK RFC "PCUCPW ?R RFC#PGI?@JC @W K?GJ MPBCP #?JJ MP TGQGR
PCQCPT?RGMLQ ?PC LCACQQ?PW DMP 4FC 4?TCPL  AG?AFCD @LAMJJCEC AMK
CVNCPGCLAC

&#*- (#L '+O.L

++&L#L % -4 L / " *0.L .JO- (L
&C?RSPGLE @7?ICB EMMBQ ?LB A?D_ ASGQGLC GL ? PRIRRCB?RCFMSQC 2CQR?SP?LR ?BT?LACB #)! QRSBCLRQ
?LB GLTGRGLE ?RKMQNFCPC RFC A?D_ MpCPQ CTCPWRHAGRBMPK RFC DPCQFCQR PCEGML?J GLEPCBGCLRQ QSA
DPMK Q?TMPW GRCKQ RM DPCQF ?PRGQ?L @PC?BQ REMIFBBPMK RFC #)! Q MUL D?PK ?LB FCP@ E?PBCLQ
CJCE?LR N?QRPGCQ RM JSVSPGMSQ AMLDCARGMLQ BERRIREKIIRGTC AMLRCKNMP?PW BGQFCQ QCPTCB EP?AGI
RFC N?2J?RC L ?QQMPRKCLR MD AMJB ?LB FMR @CTOBRRETILCB WCR A?QS?J BGLGLE PMMK 4FC CVNCPGCLAC
AMKNJCRCQ RFC A?D_ CVNCPGCLAC 4FC @?ICPW A?B:Q MPAFCQRP?RCB @W D?ASJRW JCB #)! QRSBCLRQ GL ?
MpCPQ @MRF ? BGLC GL ?PC? ?LB ? EP?@ ?LB EM R?IGMER?SP?LR AJ?QQPMMK K?IGLE DMP ? RPSJW SLGOSC ?LI
?2PC? .M PCQCPT?RGMLQ ?PC LCACQQ?PW DMP RFC |KEEMEG@JC BGLGLE CTCLR
"2ICPW #?D_ CVNCPGCLAC

"L .JO-  (LIL L *#L

" L*0.L /O- (L 4FC 2CQR?SP?LR ?R #)! #MNG? MpCPQ ?L SLAMKKML

3JCCI ?LB QRPGIGLEJW AMLRCKNMP?PW RFGQ &PCLAIVNCPGCLAC 4FC ASP?RCB QCJCARGML MD UGLCQ @CCP
PCQR?SP?LR GQ L?KCB DMP RFC KMQR D?KMSQ AFC?[@ AP?DR AMAIR?GJQ CJCT?RC RFC r?TMPQ MD C?AF BGQF
&P?LAC 0?SJ "MASQC 4FC "MASQC 2CQR?SP?LR PC )RQ QJCCI ?LB AMKDMPR?@JC ?RKMQNFCPC GQ NCPDCAR L
GK?EGLCQ RFC CVCASRGML MD AJ?QQGA &PCLAF ASBQBL@P?RMPW CTCLGLE MP ? EM RM F?LEMSR UGRF DPGCI
RFPMSEF RFC JCLQ MD SJRP? KMBCPL AMMIGLE 0?RPMLQ A?L F?TC ? BPGLI ?R RFC @?P MP EP?@ ? AMSAF
RCAFLGOSCQ @PGLEQ ? LCU QRWJC MD A?QS?J WCFGL RFC JMSLEC 7FCRFCP BGLGLE GLQGBC MP MSRQGBC G
QMNFGQRGA?RCB QCPTGAC ?LB MpCPQ ? @PC?RFRTRELEPMTC CLHMW #?JGDMPLG? -CBGRCPP?LC?L ASGQGLC
?PAFGRCARSP?J GLRCPGMP BCQGEL 7GRF ?L CVACNRGML?J

&PCLAF UGLC JGQR ?LB GLLMT?RGTC AMAIR?GJ NPMEP?K %FC- 4L L 4L#&&4L

"MASQC 2CQR?SP?LR GQ ? SLGOSC ?LB CVAGRGLE UM@ABRCB ML RFC K?GL rMMP MD RFC 'PCWQRMLC @SGJBGLE
AJ?QQ BGLGLE CVNCPGCLAC 4FC "?ICPW #?D_ @W GJJW MpCPQ ESCQRQ RFC MNNMPRSL

#)! lA?BCKGA #?R?IME


http://ciachef.bncollege.com/

RM CVNCPGCLAC AMpCC ?LB ASGQGLC DPMK RUM GL@QRF)\M OH2#0# /2|
JC?BCPQIGJIWA?p” ?LB RFC #)! #SQRMKCPQ A?L AFMMQC o

DPMK ? T?PGCRW MD QSKNRSMSQ Q?LBUGAFCQ QMSNQ® O#*)?| ) | 0™ O#
Q?J?BQ @PC?BQ N?QRPGCQ BCQQCPRQ ?LB AMpCC BFILI®. &I (,1/I

IR RFC #)! RFCPC GQ NJCLRW RM BM MSRQGBC MD RFC
"L+ L&( L +OL/ - L( L AJ?QQPMMK 3RSBCLRQ A?L CLHMW LC?P@W #?RQIGJJ ?LB
- %E L "CPIQFGPC QIG ?PC?Q JMA?J EMJD AMSPQCQ N?PIQ ?LB

4FC A?KNSQ QRMPC ?LB K?PICRNJ?AC GQ JMA?RCB MIcRFSMPI #GRW KSQCSKQ ?LB RFC?RCPQ 4FC /sAC MD

qPQR rMMP MD RFC K?GL @SGJIBGLE 4FC -?PICRNJ?AGRSBCLR IARGTGRGCQ ?LB RFC 3RSBCLR 2CAPC?RGML #CLI
MpCPQ ? JGQRMD KMPC RF?L  RGRJCQ ?Q UCJJ ?QNMLQMP ? T?PGCRW MD CLRCPR?GLKCLR ?LB JCGQSPC
QCJCARGML MD NPMDCQQGML?J AMMIGLE ?LB @?IGLEARGTGRGCQ 4FCQC GLAJSBC B?LACQ AMKCBW LGEFRQ
COSGNKCLR QAFMMJ QSNNJGCQ FC?JRF ?LB @C?SRYYKZSRSNCAG?J QC?QML?J CTCLRQ AMMIGLE AMKNCRGRGN

EMSPKCR DMMB ?LB GLEPCBGCLRQ ?LB ? UGBC P?LE§] MIISRBMMP CVASPQGMLQ QSAF ?Q FGIGLE XGNJGLGLE
EGDR GRCKQ 3RSBCLR BGQAMSLRQ ?PC MpCPCB ML SEGRMBKSCP P?DRGLE

2Q UCJJ ?2Q MRFCP KCPAF?LBGQC
MA?RCB @CFGLB 2MQCLRF?J (?JJ MTCPJMMIGLE RFC
3.L '+0.L (SBQML 2GTCP RFC 3RSBCLR 2CAPC?RGML #CLRCP 32#
1%L JMA?RCB GL RFC 3RSBCLR #MKKMLQ GLAJSBCQ ?
3?TMP PCQR?SP?LR FGEFJGEFRQ RFC R?JCLRQ MD #EWKL?QGSK UGRF RUM MsAG?J QGXC @7?QICR@7?JJ MP
QRSBCLRQ SLBCP RFC QSNCPTGQGML MD RFC AMJJCE¢ISCW@7?JJ AMSPRILGLE RP?Al RUM P?AOSCR@?JJ
UMPJB AJ?QQ D?ASJRW )LQNGPCB @W EIM@7?J r2TMPMSHRQ ? EPMSN CVCPAGQOPRMKICGEFR PMMK
ASGQGLCQ ?LB PMMRCB GL RFC ASJGL?PW ?PRQ ASPIREES§ERCLRCEU A?PBGM qRLCQQ PMMK 7LB QRSBCLR
RFC A?PCDSJJW ASP?RCB KCLS NSRQ ?L GLLMT?RCB RtEIMASIRW QR?p JMAICP PMMKQ Q?SL?Q 3RSBCLR
ML AJ?QQGA BGQFCQ 0?RPMLQ A?L MNR RM @SGJB REECEPLIGLR IQQMAG?RGML MsAC ? QGV J?LC QUGKKGLE
RFPCC MP DMSP AMSPQC KC?J GL RFC GLRGK?RC BGNMME ? @?LOSCR IGRAFCL ?LB JMSLECQ #)! QRSBCLRQ
PMMK MP QNCLB RGKC GL RFC JMSLEC ?PC? ?LB MPBEBL HMGL GLRP?KSP?J JC?ESCQ MP AMKNCRGRGMLQ GL

AMLQR?LRJW AF?LEGLE R?QRCQ DPMK RFC IGRAFCL @?QICR@7?JJ RCLLGQ QMDR@?JJ r?’E DMMR@?JJ P?AOSCH
BMBEC@?JJ rMMP FMAICW ?LB TMJJCW@7?JJ

| 4*_
L #( ) L 4AM FCIN QRSBCLRQ QR?W GL QF?NC RFPMSEFMSR RFC WC"

L =L &L
RFC 32# QNMLQMPQ gRLCQQ AJ?QQCQ QSAF 2Q WME?
4FC 4MN 47@JC PCQR?SP?LR QCPTCQ ?2Q ? RP"G'—G'—EO'%'?M%B ONGLLGLE ?LB :SK@?Y ! T?PPGCRW MD 3RSBCLR
DMP QRSBCLRQ GL @MRF AMLRCKNM

ASGQGLC 7LB QCPTGAC 4FC AMLRCKNMP?PW KCLS GQB AMKNCRGRGTC ONMPRQ ?ARGTGRGCQ ?PC 2T2GJ2@JC

A?QS?JIJW CICE?LRi? AMK@GL?RGML MD JMA?J GLEP( %H:EQQ QCTCL B?WQ ? UCCI 0JC?QC AMLQSJR MSP
UGRF UCQRCPL r?GPi?LB GQ N?GPCB UGRF DPGCLBJ

RSBCLR |ARGTGRGCQ 2CAPC?RGML @PMAFSPCQ ?LB #)!
NPMDCQQGML?J QCPTGAC 4FC DMPK?J KCLS DC?RSF_’!;tg_ -CLS DMP NPMEP?K B?RCQ ?LB PCEGQRP?RGML
ASGQGLC @7QCB GL AJ?QQGA?J RCAFLGOSCQ UGRF gb"BJGLCQ

CKNF?QGQ ML GLLMT?RGTC ?LB KMBCPLGQR KCRFMBQ MD
AMMIGLE ?LB ? QCPTGAC KMBCJ RF?R GLAJSBCQ ESCfeBidlopCc ASPPCLRIW RUM GLRCPAMJJCEG?RC QNMPRQ

QCPTGAC ?LB UFGRC R?@JCAJMRF CJCE?LAC NPMEP?KQ MpCPCB ?R RFC #)! 3RSBCLRQ RPW MSR RM
@CAMKC ? KCK@CP MD CGRFCP MSP T?PQGRW JCTCJ QMA
- &L L MP @7?QICR@7?JJ RC?KQ @MRF MD UFGAF ?PC AM CB 4FC

,MA?RCB Mp RFC K?GL JIM@@W MD RFC 4CK?QCI #SIGHPRWKNCRCQ ?E?GLQR ? T?PGCRW MD AMJJCECQ
IA?BCKW 3SE?PIM?D #?D_ GQ K?L?ECB @W RFC #)! RFPMSEFMSR .CU SMPIWMLC UFM GQ GLRCPCQRCB GL
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&MP KMPC GLDMPK?RGML QEESREC |.$"//+ ? T?PGCRW MD ASGQGLCQ DMMBQ GLEPCBGCLRQ ?LB AM|
KCRFMBQ %LHMWGLE QRSBCLR NPCN?PCB KC?2JQ 2JQM
o L (U QCPTCQ RM QSNNMPR RFC CpMPRQ MD AJ?QQK?RCQ GL
4FC #)! 2R PCWORMLC GQ JMA?RCE GL REC FC7PR MDTRFGCTOLE RFCGP CBSAPRGML?J EM?JQ 4FPMSEF RFC BGI
.2N? 62JJCW 7LB GQ AMLTCLGCLR RM AGRGCQ KMSLRYG(ES?K QRSBCLRQ JC?PL T2JS?@JC PC?J UMPJB QIGJJIQ
2LB RFC MAC?L 3RSBCLRQ ?PC AJMQC RM RFC EPC?RER $7fQ NPCN?PGLE KGQC CL NJ?AC @SGJBGLE QNCCB 2L
EP?LAGOAM “2W IPC? UFGAF GO 2JGTC UGRF ASJGL?PRKOLE GL RFC IGRAFCL 2LB NJ?RGLE DMP QCPTGAC
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QQGML?J QNMPRQ RC?KQ 4FC #?JGDMPLG? A?KNSQ GQ

2JQM UGRFGL BPGTGLE BGQR?LAC RM @MRF RFC 3MLI!\/IK’? "

#M?QR @C?AFCQ MD RFC 0?AGgA ?LB RFC MSRBMMP -

NJ?WEPMSLB MD RFC 3GCPP?Q FMQR RM UMPJB AJ?Q 3R BGRFGL RFC 3RSBCLR #MKKMLQ ?R RFC .CU

?LB ?LW LSK@CP MD MSRBMMP ?ARGTGRGCQ -MPC JMMPBUARKNSQ 4FC %EE GQ RFC #)! QRSBCLR BGLGLE

RFC .?N? 6?JJCW F?Q UMPJB AJ?QQ PCQR?SP?LRQ ?PREGAGRW ?LB AMKKML ?PC? )R ?JQM QCPTCQ ?Q ?
NPMBSACPQ QC?QML?J D?PKCPQ K?PICRQ ?LB DCQI’Q@?IQ%MMK DMP RFC .ML #MKKCPAG?J &MMBQCPTGAC ?LB
RM CLHMW 4FCPC GQ ?JQM NJCLRW MD MNNMPRSLG(EDRNISKC OPMBSARGML AMSPQC ?LB FMKC RM RFC
FGIGLE @GIGLE ?LB CLHMWGLE .MPRFCPL #?JGDMPLEMIGREML +GRAFCL UFGAF DC?RSPCQ ? NMN SN

AMSLRPW ?DRCP QAFMMJ FMSPQ &MP KMPC GLDMPKPR@RASP?LR BCTCIMNCB ?LB MNCP?RCB @W QRSBCLRQ Gl
QCC RF@5$%.4 1.8"//+ RFC )LRP?NPCLCSPQFGN AMLACLRP?RGML 4FC "PCUCPW ?|

RFC #)! GL N?PRLCPQFGN UGRF "PMMIJWL "PCUCPW GQ ?2JC
| JMA?RCB UGRFGL 4FC %EE ?LB QCPTCQ ?Q RFC F?LBQ ML

J?@ DMP RFC IPR ?LB 3AGCLAC MD "PCUGLE AMSPQC GL RF(
4FC 3RSBCLR OPMEP?KKGLE "M2RBt% QNMLQMPQ ’?AFCJMP Q BCEPCC NPMEP?K Q

QCTCP?J 2ARGTGRGCQ C?AF WC?P ML A?KNSQ DMP Q@QSBCLRQ

UFM U?LR RM SLUGLB MSRQGBC MD AJ?QQ 2CQGBCLAGKEERGML RM QRSBCLR BGLGLE ?LB GRQ PMJC GL RFC
FMQRQ ? T?PGCRW MD NPMEP?KQ DMP 2JJ CLPMIJCBAYRBRASIR 4FC 9%EE QCPTCQ ?Q ? E?RFCPGLE NJ?AC UGRF
RM N?PRGAGN?RC GL ?LB LSKCPMSQ ?ARGTGRGCQ 84 v 2KCLGRGCQ DMP MSP QRSBCLRQ CLHMWKCLR ?LB

?T?GJ?@JC RM QRSBCLRQ WC?P PMSLB RM QSNNMPRAMRBMPR 4FC D?AGIGRW GQ 2JQM MNCL RM QR?p ?LB TGG
AMKKSLGRW MD UCJJLCQQ 3RSBCLR ?ARGTGRGCQ ?Bfj RFC A2KNSQ

BCTCIJMNCB @W ?LB DMP QRSBCLRQ &MP KMPC
GLDMPK?RGML NJC?QC AFCAI RFC A?JCLB?P ML #)! -?%!_0
-CLS )

51 /0. # 0#¥)/|

3CC RF6GQ?@GIGRW 3GONRRRBCLR DMP KMPC
GLDMPK?RGML

01 )OIl ##)
3RSBCLR BGLGLE ?R 4FC #SJGL?PW )LQRGRSRC MD !KcﬁffAjﬁP* 2.)0)ol
KSAF KMPC RF?L ? RWNGA?J AMJICEC KC2J NJ?L )R Q :
GKNMPR?LR N?PR MD RFC A?KNSQ ASIRSPC 2R RFC #)! [[*  # O#*)I
DMQRCPGLE AMKKSLGRW ?LB RC?KUMPI @W NPCN?PGLB|  *. | (,1/1

?LB QF?PGLE KC?JQ RMECRFCP PGEFR MSR MD RFC 'Jﬁ%%ggCLRQ 2R RFC (WBC 0?PI A?KNSQ GL EMMB

RC?AFGLE IGRAFCLQ ML A?KNSQ -MQR GKNMPR?LR o) 5| E 2pC KCK@CPQ MD RFC 3RSBCLR 'MTCPLKCLR

QRSBCLR BGLGLE GQ ? TGR?J N?PR MD ? #)! CBSA?ROMo@MRE oML 4rC 10OMAG?RGML GO EMTCPLGE @W 7L
DMP RFMQC QRSBCLRQ NPCN?PGLE RFC KC?JQ ?LB REMRESRGTC "M?PB CICARCB @W RFC QRSBCLR @MBW

N?PR?IGLE GL RFCK 4FC AMIICEC Q SLGOSC BGLGLE3RSBCLR 'MTCPLKCLR !QQMAG?RGML KCCRGLEQ ?PC FCJB
NPMEP?K GQ BPGTCL @W RFC ASPPGASISK 2LB NPMTGECQ 500 Rumsv 4 1 67/

RFC A?KNSQ NMNSJ?RGML UGRF ? T?QR ?PP?W MD KCLS
MNRGMLQ C?AF AJ? B?W
Q Q o W (U

"W R?IGLE ?BT?LR?EC MD RFCGP GLQRPSARGML?J B?MIKZRSBCLRQ ?R RFC #?JGDMPLG? A?KNSQ ?PC
QCCC2JQi"M?PB_DMP KMPC GLDMPK?RGML QRSBCLRENPCQCLRCB @W CJCARCB EPMSN JC?BCPQ ?Q ? DMPKM
CBSA?RC RFCGP N?J?RCQ ?LB CVN?LB RFCGP CVNMQSREBBUR EMTCPLKCLR 'PMSN JC?BCPQ ?PC TMJSLRCCPQ
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AFMQCL @W C?AF AMFMPR MD QRSBCLRQ RM FMJB NMQGRGMLQ
MD JC?BCPQFGN UGRFGL RFC QRSBCLR @MBW 'PMSN JC?BCPQ
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 PCQMJISRGML 3RSBCLRQ
2PC CLAMSP?ECB RM AMKKSLGA?RC UGRF RFCGP EPMSN
JC?BCP ?@MSR RFCQC GKNMPR?LR KCCRGLEQ

RG] (1
01 )0/l

3CC ?2JQOM REG$%.4 1.$"//+

3RSBCLRQ ?PC NPMTGBCB UGRF ?AAMSLR GLDMPK?RGML RM
?AACQQ RFC T?PGMSQ MLJGLC PCQMSPACQ RF?R ?PC
2T?GJ?@JC ?R RFC AMJJCEC &PMK #)! -?2GL -CLS

QRSBCLRQ A?L qLB QAFMMJ ?LLMSLACKCLRQ QAFCBSJCB

AJS@ ?ARGTGRGCQ QRSBCLR QCPTGACQ BCN?PRKCLR?J N?ECQ
7LB C K?GJ 0CPQML?J B?R? QSAF ?Q AJ?QQ QAFCBSJCQ

EP?BCQ ?LB qL?LAG?J ?GB QRSBCLR ?AAMSLR ?LB

PCQGBCLAC JGDC GLDMPK?RGML ?PC 2JQM ?T?GJ?@JC RFPMSEF
#)! -2GL -CLS 4FC #)! GQQSCB C K?GJ ?AAMSLR ?LB

2AACQQ RM #)! -?GL -CLS ?PC NPMTGBCB ?R RFC RGKC MD
?BKGRR?LAC GLRM ?L CLRPW B?RC &MP KMPC GLDMPK?RGML
ML A?KNSQ QNCAGgA RCAFLMIMEW PCQMSPACQ ASPPCLR
QRSBCLRQ QFMSJB PCDCP RM RFC )LDMPK?RGML 4CAFLMIJMEW
3CPTGACQ )43 N?EC SLBCP #?KNSQ 2CQMSPACQ ML #)!

-?2GL -CLS

DD .I#1". #)
0CCP RM NCCP gJC QF?PGLE GQ LMR ?JJMUCB ?LB GQ
@JMAICB ML RFC #)! LCRUMPI SQGLE @?LBUGBRF
QF?NGLE RCAFLMIMEW 5LBCP RFC (GEFCP %BSA?RGML
/INNMPRSLGRW !AR (2 GJICE?J BGQRPG@SRGML MD
AMNWPGEFRCB K?RCPG?JQ K?W @C QS@HCAR RM APGKGL?J ?LB
AGTGJ NCL?JRGCQ 4FC #)! GQ JCE?JIW M@JGE?RCB RM ?QQGQR
?SRFMPGRGCQ GL GBCLRGDWGLE GLBGTGBS?JQ UFM TGMJ?RC
AMNWPGEFR J?U NCPR?GLGLE RM NCCP RM NCCP qJC QF?PGLE
)R GQ ?JQM GL TGMJ?RGML MD QAFMMJ NMJGAW RM SQC
RCAFLMIJMEW BCQGELCB RM AGPASKTCLR RFC @JMAIGLE MD
RFGQ ?ARGTGRW
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| /I 2Q UCJJ ?Q KMPC ?BT?LACB JCTCJQ QSAF ?Q @?IGLE ?LB
N?QRPW ?PRQ PCQC?PAFCP @?ICQFMN QSNCPTGQMP ?2LB
MULCP MNCP?RMP

I*  #01 1. /l
4M 0S?JGDW DMP RFC BCEPCC @?IGLE ?LB N?QRPW ?PRQ
|
7557)7" lZBI7 /0. 51. 018 CIB CI 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 UCCIQ MP FMSPQ
BSPGLE UFGAF QRSBCLRQ ?PC CKNJMWCB GL RFC
DMMBQCPTGAC GLBSQRPW %VRCPLQFGN GQ R?ICL @CRUK
RFC QCAMLB ?LB DMSPRF QCKCQRCPQ ?R #)! ?NNPMTCB
QGRCQ 'JJ QRSBCLRQ DMJJMU RFC Q?KC QCOSCLAC
3RSBCLRQ LCCB RM C?PL ? RMR?JMD 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

IQOMAG?RC GL INNJGCB 3AGCLAC 13

)L ?BBGRGML RM @C AMLQGBCPCB DMP ? BCEPCC #)!
QRSBCLRQ KSQR ? PCACGTC .?RGML?J 2CQR?SP?LR
IQOMAG?RGML .2! 3CPT3?BCPRGGA?RGML SNML
AMKNJCRGML MD RFC )LRPMBSARGML RM &MMB 3AGCLAC
AMSPQC ?LB @ ?BFCPC RM DMMB Q?DCRW ACPRGgA?RGMI
QR?LB?PBQ RFPMSEFMSR RFC ASPPGASJSK

R )10 *(/l
4FC KGQQGML MD RFC 3AFMMJ MD "?IGLE ?LB 0?QRPW !PRQ
NPMEP?K GQ RM NPCN?PC QRSBCLRQ RM @CAMKC JC?BCP!
RFC DMMB UMPJB @W NPMTGBGLE RFC UMPJB Q @CQR
NPMDCQQGML?J @?IGLE ?LB N?QRPW CBSA?RGML 4FC
NPMEP?K CKNF?QGXCQ NPMgAGCLAW GL RP?BGRGML?J 7Lt
AMLRCKNMP?@M®GLE ?LB N?QRPW RCAFLGIPRGA
AFC #SJGL?PW )LQRGRSRC MD IKCPGA? ?2U?PBQ RFC ASJGL?RAMKNCRCLAGCQ ?LB DMMB ?LB @CTCP?EC
IQQMAG?RC GL INNJGCB 3AGCLAC !13 GL ASJGL?PW ?BRBTGAC KCRFMBQ 3RSBCLRQ UGJJ JC?PL RFC
?LB @?IGLE ?LB N?QRPW ?PRQ SNML AMKNJCRGML MSERCPNCPQML?J QIGJJQ ?LB K?L?ECKCLR NPGLAGNJCQ
PCOSGPCB ASPPGASJSK 4FC #)! Q BCEPCC NPMEP?K LCCBCB DMP QSAACQQ GL RFC DMMBQCPTGAC GLBSQRPW
NPMTGBCQ QRSBCLRQ UGRF RFC @PM?BCQR ASJGL?BRGRRYPL?IIW QRSBCLRQ UGJJ 2AOSGPC ? QCPGCQ MD E(
CBSA?RGML NMQQG@JC )R CVNMQCQ RFCK RM RFC BBFBRPBGRIL QIGJIQ ?R RFC AMPC MD KMQR AMJJCEC
QRWJCQ ?LB CVNCPGCLACQ MD RFC AMJJCEC Q D?ANRMEP?KQ GLAJSBGLE APGRGA?J RFGLIGLE GLDMPK?RGM
KCK@CPQ ?A0S?GLRQ RFCK UGRF ? UGBC T?PGCRWJIGRCP?AW NPM@JCK QMJTGLE RCAFLGOSCQ OS?LRGR?R(
DMMBQCPTGAC COSGNKCLR ?LB NPCN?PCQ RFCK DMBRCP?AW ?LB RFC DMSLB?RGMLQ DMP JGDCJMLE JC?PLG
UF?RCTCP ?PC? MD RFC DMMBQCPTGAC ?LB FMQNGR?JGRW

GLBSQRPW RFCW AFMMQC RM CLRCP 0 3RSBCLRQ UGJJ @C ?@JC RM BCKMLQRP?RC QIGJJ GL
@?IGLE ?LB N?QRPW KCRFMBQ ?LB RCAFLGOSCQ

4FC -679D77 BDA9D3? ;@ 43=;@9 3@6 B3EFDK GLAJSBGLE ILMUJCBEC ?LB MPE?LGX?RGML KGQC CL

3DFENPMTGBCQ ? @PM?B DMSLB?RGML ?LB SLBCPQR?LBGWE’AC

MD @?IGLE ?LB N?QRPW K?IGLE ?JMLE UGRF 0 3RSBCLRQ UGJJ ?NNJW QAGCLRGgA ILMUJCBEC ?LB

GLBCNCLBCLR ?LB APGRGA?J RFGLIGLE ?L?JWRGA?J ?LB NPGLAGNJCQ MD LSRPGRGML NPMBSAR ILMUJCBEC
RCAFLMIMEGA?J ?NNJGCB NPM@JCK QMJTGLE ?LB CpCARGERCBGCLR DSLARGML?JGRW Q?LGR?RGML ?LB DMN
AMKKSLGA?RGML QIGJJQ ?Q UCJJ ?Q ?L ?2NNPCAG?RGML EXPCRW

JGDCJIMLE JC?PLGLE 4FC NPMEP?K NPCN?PCQ QRSBCLRQ DMP

CLRPW JCTCJ NMQGRGMLQ QSAF ?Q @?ICP ?LB N?QRPW AFCD
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0 3RSBCLRQ UGJJ BCKMLQRP?RC QRPMLE RC?KUMPI
?LB AMJJ?@MP?RGML QIGJIQ UFGJC CYCKNJGDWGLE

NPMDCQQGMLQJGQK 2LB JCOBCPQFGN -FG67T@FE A@ F:7 *' =;F5:7@ 43=7E:AB E5:76G>7
o 3RSBCLRQ UG TNIW @PGOAKTLIECKCLR 1 7K | (S0P mre anpicussicus anooca e
NPGLAGNJCQ ?LB NP?ARGAC QCPTGAC RCAFLGOSCQ ?LB FW@PGE
SQC MD QCPTGAC COSGNKCLR h NK ,7@ AJ?QQCQ
h NK $GLLCP
%<.)4). 'O##+ ) # 1 #5,).129 02/#%33 ). 7()#( h NK 2@ AJ?QQCQ
).'2%%$)%.43 12% 0296012%$ 1.$ /2'1.):%$ 13). !
296341521.4 +)4#(%. "%&I2% #Il4). 44(% 403 2%8%23  gI| ) | /0. 51 . O/l
141.,9 4] %15)0-%.4 1.$).'"2%%$)%.43 "54 1,3/ 4/ | 2% ()0l
3414% /& -%.4!, 02%0!2%%$.9%633 1.$! 719 /& ,)&% )
AGDE7 SF>7 D76;FE
, w oA (G?47D
yol o#)t1 A () Il "2IGLE ?LB 0?QRPW IPRQ
7FGJC CLPMJJCB GL RFC !13 BCEPCC NPMEP?K ?R RFC 2COSGPCKCLRQ 113

4CV?Q A?KNSQ QRSBCLRQ UGJJ @C ?QQGELCB RM QK733

GLQRPSARGML?J EPMSNQ 4FCQC EPMSNQ MD LMPK?33W SNRM
QRSBCLRQ ?PC QAFCBSJCB DMP 2JJ J?2@MP?RMPW A#ISPQQIQ

UFGAF GLRCEP?RC RFCMPW ?LB NP?ARGAC . -

3S@ 4MR?J #PCBGRQ

o/l *1. //1010"1988I) |

: 881 2|
7GRFGL C?AF EPMSN QRSBCLRQ UGJJ ?ARGTCJIW N?PREAHESN?RC :F>7 D76;FE
GL JC?PLGLE ?QQGELKCLRQ PCJ?RCB RM RFC AJC?LGERA LB
Q?LGRGXGLE MD J?@MP?RMPW ?PC?Q ?LB COSGNKCIgR 3 JLRPMBSARGML RM &MMB 3WQRCKQ
0CPQML?J FWEGCLC ?LB NPMNCP DMMB F?LBJGLE  |gg3 '2QRPMLMKW

NPMACBSPCQ ?PC CKNF?QGXCB RM KGLGKGXC NMRGIFR%7J )LRPMBSARGML RM &MMB 3AGCLAC
DMMB AMLR?KGL?RGML 3RPGAR Q?LGR?RGML ?LB Q7 LRW #MJJCEC 7PGRGLE

PCESJ?RGMLQ ?PC NP?ARGACB ?LB CLDMPACB 4FGQ:Z§#L,AHQ ?RFCK?RGA?J &MSLB?RGMLQ
RFC AMJJCEC Q AMLACPL RF?R QSAF NP?ARGACQ @C2t ’ ' : -

3S@ 4MR?J #PCBGR
GLRCEP?J N?PR MD ?2JJ DMMBQCPTGAC ?LB FMQNGR?2IGRW @ Q
MNCP?RGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD NCP(;-)LMLLCJ

2LB ESCQRQ 2JGIC #) I )1 ()0l *1. /110l
0"1988I) I: 88l 2l
4FC AMJICEC Q ?A?BCKGA QAFCBSJC MD GL NCPQML MS3EEC ~ -F>7 D76:FE

?LB FW@PGB AMSPQCQ CLQSPCQ RF?R QRSBCLRQ Ugda7p

NPMEPCQQ DPMK @?QGA RM GLRCPKCBG?RC RM ?BT2LACB JLRPMBSARGML RM RFC (MONGR?JGRW
QS@HCAR K?RRCP GL NPMNCP QCOSCLAC 4FC #)! PCQCPTCQ ) gsorpw

RFC PGEFR RM KMBGDW AMSPQC QCOSCLAC AMLRCLR, 7CB OPGLAGNJCQ MD -CLSQ LB

MpCPGLEQ -2L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /NCP?RGMLQ

N eyl 3S@ 4MR?J #PCBGRQ

379KNJC AJ?QQ QAFCBSICQ DMP RFC BCEPCC NPMEP7KQ AF3> D76.FE

DMJIMU #J?QQ B?WQ ?PC -MLB?W RFPMSEF &PGB?W 7LB
@PC?IQ ?PC NPMTGBCB BSPGLE AJ?QQ QCQQGMLQ

-FG67@FE A@ F:7 ' =F5:7@ 43=7E:AB E5:76G>7 &)l ) | /0. 5. O/ -1#. @]
h 2K 2@ AJ?QQCQ B CiI

?2Kh
NK ,SLAF >75F;H7 D76;FE

h NK 2@ AJ?QQCQ

h NK ?LB ,G@CP?J ?PRQ ?LB MP K?L?ECKCLR AJ?QQCQ RUM MP
MP h NK KMPC B?WQ NCP UCCI GL NCPQML MLJGLC MP FW@PGB
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AGDE7 SF>7 D76;FE

(G?47D
#53# | 3CPT3?DC %V?K
|

"1+9% "2IGLE ?LB 0?QRPW 4CAFLGOSCQ

"1+9% "2IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

%84. %VRCPLQFGN /PGCLR?RGML

"1+9% #?D_ 3?TMPW &MMBQ OPMBSARGML

"1+%% "2QGA ?LB #J?QQGA?J #?ICQ

"1+9% )LBGTGBS?J ?LB OPMBSARGML
0?QRPGCQ

"1+9% (C?PRF "PC?BQ ?LB 2MJJQ

%84. %VRCPLQFGN

"1+%% #MLDCARGMLCPW PR ?LB 3NCAG?J
IAA?QGML #2ICQ

" +9% #FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIMEW ?LB 4CAFLGOSCQ

"+9% #MLRCKNMP?PW #?ICQ ?LB
$CQQCPRQ

"1+9% #?D_ INCP?RGMLQ

"1+9% 3NCAG?JRW "PC?BQ

-&" 3CPTGAC ?LB "CTCP?EC
-?L?ECKCLR

"1+%% IBT?LACB "?IGLE OPGLAGNJCQ

"1+9% "CTCP?ECQ ?LB #SQRMKCP
3CPTGAC

(/30 2CQR?SP?LR INCP?RGMLQ "?IGLE
2LB 0?QRPW

"1+%% 2CQR?SP?LR ?LB OPMBSARGML
$CQQCPRQ
3S@ 4MR?J #PCBGRQ

&HN) | /0. 51. 0/IB CIB ClI
B CI
79D77 .KB7

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 )- 679D77 BDA9D3? ;@ 43=:@9 3@6 B3EFDK
3DFENPMTGBCQ ? @PM?B DMSLB?RGML ?LB SLBCPQR?LBGL
MD @?IGLE ?LB N?QRPW K?IGLE ?JMLE UGRF
GLBCNCLBCLR ?LB APGRGA?J RFGLIGLE ?L?JWRGA?J ?LB
RCAFLMIMEGA?J ?NNJGCB NPM@JCK QMJTGLE ?LB CpCAR
AMKKSLGA?RGML QIGJJQ ?LB ?L ?2NNPCAG?RGML DMP
JGDCJIMLE JC?PLGLE 4FC NPMEP?K NPCN?PCQ QRSBCLRQI
CLRPW JCTCJ NMQGRGMLQ QSAF ?Q @?ICP ?LB N?QRPW AF
2Q UCJJ ?2Q KMPC ?BT?LACB JCTCJQ QSAF ?Q @?IGLE ?LB
N?QRPW ?PRQ PCQC?PAFCP @?ICQFMN QSNCPTGQMP ?LB
MULCP MNCP?RMP RF?R AMKC UGRF KMPC CVNCPGCLAC
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4M 0S?JGDW DMP RFC BCEPCC @?IGLE ?LB N?QRPW ?RR@RSBCLRQ UGJJ ?NNJW @?QGA K?L?ECKCLR

K?HMPQ KSQR QSAACQQDSJIW AMKNJCRC RFC CLRGPC ANBBIQXGNJICQ ?LB NP?ARGAC QCPTGAC RCAFLGOSCQ ?

MD QRSBW DMSP ML A?KNSQ QCKCQRCPQ MD ?@MSR  SQC MD QCPTGAC COSGNKCLR

UCCIQ C?AF NJSQ MLC CVRCPLQFGN QCKCQRCP MD ?

KGLGKSK MD AMLQCASRGTC UCCIQMP FMSPQ  %<)4). ‘'O##+ )l  1#5,).129 02/#%33 ). 7()#(

BSPGLE UFGAF QRSBCLRQ ?PC CKNJMWCB GL RFC  )-'2%$)%.43 12% 02%0!2%$ 1.$ /2'.):%$ 13).!

DMMBQCPTGAC GLBSQRPW %VRCPLQFGN GQ R?ICL @ERURAEE +)4#(%. "%&I2% #l1+)." 44(%  4()3 2%&%23

RFC QCAMLB ?LB DMSPRF QCKCQRCPQ ?R #)! ?2NNPMTEH .9 4/ %15)0-%.4 1.$)."2%8$)%.43 "54 1,3/ 4/ |

QGRCQ 1JJ QRSBCLRQ DMJIMU RFC Q?KC QCOSCLAC34!4% 1& -%.4!, 02%0!2%%$.%33 1.$ ! 719 /& ,)&%

3RSBCLRQ LCCB RM C?PL ? RMR?JMD APCBGRQ DMP CGRFCP

RFC ASJGL?PW ?PRQ NPMEP?K MP RFC @?IGLE ?LB N?Jg@AwW O#*)'l .*L. (/)| A

?PRQ NPMEP?K 4FCW ?JQM LCCB RMK?GLR?GL ?  7FGJC CLPMJJCB GL RFC DPCQFK?L ?LB QMNFMKMPC

ASKSJ?RGTC EP?BC NMGLR ?TCP?EC MD ?RJC?QR  RM?2PQ QRSBCLRQ UGJJ @C ?QQGELCB RM QK?JJ

EP?BS?RC DPMK RFC ?QQMAG?RC BCEPCC NPMEP?K@| QRPSARGML?J EPMSNQ 4FCQC EPMSNQ MD LMPK?JJW S
QRSBCLRQ ?PC QAFCBSJCB DMP ?JJ J?@MP?RMPW AMSP(

)L ?BBGRGML RM @C AMLQGBCPCB DMP ? BCEPCC #},rcAF GLRCEP?RC ASIGL?PW RFCMPW ?LB NP?ARGAC

QRSBCLRQ KSQR ? PCACGTC .?RGML?J 2CQR?SP?LR

'IQQMAG?RGML .2! 3CPT3?IDCPRGA?RGML SNML  7GRFGL C?AF EPMSN QRSBCLRQ UGJJ ?ARGTCJIW N?PRGAG

AMKNJCRGML MD RFC &MMB 3?DCRW AMSPQC ?LB @ GBFEHE GLE 2QQGELKCLRQ PCJ?RCB RM RFC AJC?LGLE ?LE

RM DMMB Q?DCRW ACPRGgA?RGML QR?LB?PBQ RFPMSRIMEEXREE MD J2@MP?RMPW ?PC?Q ?LB COSGNKCLR

ASPPGASJSK 0CPQML?J FWEGCLC ?LB NPMNCP DMMB F?LBJGLE
NPMACBSPCQ ?PC CKNF?QGXCB RM KGLGKGXC NMRCLRG?.
el N { . )N 10 *(/ DMMB AMLR?KGL?RGML 3RPGAR Q?LGR?RGML ?LB Q?DCRW

4FC KGQQGML MD RFC 3AFMMJ MD "?IGLE ?LB 0?QRPWHFEI?RGMLQ ?PC NP?ARGACB ?LB CLDMPACB 4FGQ PCrC/
NPMEP?K GQ RM NPCN?PC QRSBCLRQ RM @CAMKC JECIECAMIBEEC Q AMLACPL RF?R QSAF NP?ARGACQ @C 7L
RFC DMMB UMPJB @W NPMTGBGLE RFC UMPJB Q @C&#®RRCEP?J N?PR MD ?JJ DMMBQCPTGAC ?LB FMQNGR?JGRW
NPMDCQQGML?J @?IGLE ?LB N?QRPW CBSA?RGML 4RENCP?RGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD NCPQMLLC
NPMEP?K CKNF?QGXCQ NPMgAGCLAW GL RP?BGRGMERB RS CQRQ ?JGIC

AMLRCKNMP?@R®GLE ?LB N?QRPW RCAFLGEPRGA oAn
ASJGL?RMKNCRCLAGCQ ?LB DMMB ?LB @CTCP?EC 4FC AMJJCEC Q ?A?BCKGA QAFCBSJC MD GL NCPQML MLJGI

QCPTGAC KCRFMBQ 3RSBCLRQ UGJJ JC?PLRFC ~ ‘LBFW@PGB AMSPQ?CQ CLQSPCQRF?R QFS)SBCLR% Uci”
GLRCPNCPQML?J QIGJJQ ?LB K?L?ECKCLR NPGLAGNJINBMEPCQQ DPMK @?QGA RM GLRCPKCBG?RC RM ?BT?LACE

LCCBCB DMP QSAACQO GL RFC DMMBOCPTGAC GLESORBICAR K?RRCP GL NPMNCP QCOSCLAC 4FC #) PCQCI;’T(
IBBGRGML?JIW QRSBCLRQ UGJJ ?A0SGPC ? QcPccd Wit BEEEB3M KMBGDW AMSPQC QCOSCLAC AMLRCLR ?2LE

CBSA?RGML QIGJJQ ?R RFC AMPC MD KMQR AMJJCECMPCPGLEQ

NPMEP?KQ GLAJSBGLE APGRGA?J RFGLIGLE GLDMPK?RGML

JGRCP?AW NPM@JCK QMJTGLE RCAFLGOSCQ 0OS?LRGRHRG)d /0. 51. 0/l
JGRCP?AW ?LB RFC DMSLB?RGMLQ DMP JGDCJIMLE JC2RYELE ( )0/

AGDE7 SF>7 D76;FE
0 3RSBCLRQ UGJJ @C ?@JC RM BCKMLQRP?RC QIG(’E’ﬁJTD

@?IGLE ?LB N?QRPW KCRFMBQ ?LB RCAFLGOSCQ
GLAJSBGLE ILMUJCBEC ?LB MPE?LGX?RGML KGQC CL
NJ?AC
0 3RSBCLRQ UGJJ ?NNJW QAGCLRGQA ILMUJCBEC 7B
NPGLAGNJCQ MD LSRPGRGML NPMBSAR ILMUJCBEC
GLEPCBGCLR DSLARGML?JGRW Q?LGR?RGML ?LB DMMB
Q?DCRW
0 3RSBCLRQ UGJJ BCKMLQRP?RC QRPMLE RC?KUMPI
2LB AMJJ?@MP?RGML QIGJIQ UFGJC CVCKNJGDWGLE
NPMDCQQGML?JGQK ?LB JC?BCPQFGN

"?IGLE ?LB 0?QRPW IPRQ
2COSGPCKCLRQ
3S@ 4MR?J #PCBGRQ

#)! lA?BCKGA #?R?IME
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10&3 JLRPMBSARGML RM "?QRPMLMKW

)A# #MJJCEC 7PGRGLE
3S@ 4MR?J #PCBGRQ

1/#) 111 ) 1 ()01988 D 88l

*1. /11

AGDE7 > D76;FE

(G?47D

-4 JLRPMBSARGML RM RFC (MQNGR?JGRW
JLBSQRPW

-4 OPGLAGNJCQ MD -CLSQ ?LB
-?L?EGLE OPMgR?@GJGRW GL
&MMBQCPTGAC /INCP?RGMLQ
3S@ 4MR?J #PCBGRQ
AF3> D76;FE

&) | /0. 51. O/l -1#.  ()0O/I

>75F;H7 D76;FE

AGDE7 SF>7 D76;FE

(G?47D

#534 | 3CPT3?DC %V?K

|

"14+9% "2IGLE ?LB 0?QRPW 4CAFLGOSCQ

"1+ "2IGLE )LEPCBGCLRQ ?LB
%OSGNKCLR 4CAFLMIMEW

%84. %VRCPLQFGN /PGCLR?RGML

"14+9% #?D_ 3?TMPW &MMBQ OPMBSARGML

"1+96 "2QGA ?LB #J?QQGA?J #?ICQ

"14+9% )LBGTGBS?J 2LB OPMBSARGML
0?QRPGCQ

"1+ (C?PRF "PC?BQ ?LB 2MJJQ

%84. %VRCPLQFGN

"1+95 #MLDCARGMLCPW IPR ?LB 3NCAG?J
IAA?QGML #?I1CQ

"14+9% #FMAMJ?RC ?LB #MLDCARGMLCPW
ACAFLMJIMEW ?LB 4CAFLGOSCQ

"14+9% #MLRCKNMP?PW #?ICQ ?LB
$CQQCPRQ

"14+% #?D_ INCP?RGMLQ

"14+% 3NCAG?JRW "PC?BQ

(-&" 3CPTGAC ?LB "CTCP?EC
-?2L?ECKCLR

"1+ IBT?LACB "?IGLE OPGLAGNJCQ

"14+% "CTCP?ECQ ?LB #SQRMKCP
3CPTGAC

(/30 2CQR?SP?LR /NCP?RGMLQ "?IGLE
2LB 0?QRPW

"1+ 2CQR?SP?LR ?LB OPMBSARGML
$CQQCPRQ

3S@ 4MR?J #PCBGRQ

1'#). 5. 0B CIB CI
79D77 .KB7
IQQMAG?RC GL INNJGCB 3AGCLAC 13
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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

LAl . )10 *(/
4FC KGQQGML MD RFC 3AFMMJ MD #SJGL?PW !PRQ NPMEP?|
RM NPCN?PC QRSBCLRQ RM @CAMKC JC?BCPQ GL RFC DMNM
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
4FC #SJGL?PW )LQRGRSRC MD !KCPGA? ?U?PBQ RFC NPGLAGNJCQ LCCBCB DMP QSAACQQ GL RFC DMMBQCPTGA
IQQMAG?RC GL INNJGCB 3AGCLAC 13 GL ASJGL?PW ?BRESQRPW IBBGRGML?JIW QRSBCLRQ UGJJ 2A0SGPC ? Q(
?LB @?IGLE ?LB N?QRPW ?PRQ SNML AMKNJCRGML MR1BEELCP?J CBSA?RGML QIGJIQ ?R RFC AMPC MD KMQR
PCOSGPCB ASPPGASJSK 4FC #)! Q BCEPCC NPMEP?K AMJJICEC NPMEP?KQ GLAJSBGLE APGRGA?J RFGLIGLE
NPMTGBCQ QRSBCLRQ UGRF RFC @PM?BCQR ASJGLBVHRR@RGML JGRCP?AW NPM@JCK QMJTGLE RCAFLGOSC

CBSA?RGML NMQQG@JC )R CVNMQCQ RFCK RM RFC BfSpCRERRRGTC JGRCP?AW ?LB RFC DMSLB?RGMLQ DMP JG
QRWJCQ ?LB CVNCPGCLACQ MD RFC AMJJCEC Q D?ASIHRW| GLE

KCK@CPQ ?A0S?GLRQ RFCK UGRF ? UGBC T?PGCRW MD
DMMBQCPTGAC COSGNKCLR ?LB NPCN?PCQ RFCK DMPo 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL ASJGL?PW
UF?RCTCP ?PC? MD RFC DMMBQCPTGAC ?LB FMQNGR?JGRWRFMBQ ?LB RCAFLGOSCQ GLAJSBGLE ASJGL?PW

GLBSQRPW RFCW AFMMQC RM CLRCP ILMUJCBEC ?LB MPE?LGX?RGML KGQC CL NJ?AC

0 3RSBCLRQ UGJJ ?NNJW QAGCLRGQgA ILMUJCBEC ?LB
4FC EEA5;3F7 ;@ BB>76 -5;7@57 - 679D77 NPGLAGNJCQ MD LSRPGRGML NPMBSAR ILMUJCBEC
BDA9D3? ;@ 5G>;@3DK 3REERAFCQ QRSBCLRQ UF?R GLEPCBGCLR DSLARGML?JGRW Q?LGR?RGML ?LB DM\

UMPIQ GL RFC DPMLR ?LB RFC @?Al MD RFC FMSQC ?LB  Q?DCRW

UFW GR UMPIQ ?JMLE UGRF ?L?JWRGA?J RCAFLMJMEG@'@RSBCLRQ UGJJ BCKMLQRP?RC QRPMLE RC?KUMPI
?LB CpCARGTC AMKKSLGA?RGML QIGJJQ RM NPCN?PC RFGKs AMJI?@MP?RGML QIGJJIQ UFGJIC CVCKNJIGDWGLE
DMP QSAF CLRPW JCTCJ NMQGRGMLQ ?Q AFCD A?RCPCP M@QQGML?JGQK ?LB JC?BCPQFGN

QCPTGACQ ?BKGLGQRP?RMP DMMB PCQC?PAFCP IGRAF@‘QSBCLRQ UGJJ ?NNIW @?QGA K?L?ECKCLR

QSNCPTGQMP DMMB UPGRCP ?LB KMPC ?Q UCJJ ?Q QGK{pd AGNICQ ?LB NP?ARGAC QCPTGAC RCAFLGOSCQ ?
KGB JCTCJ NMQGRGMLQ RF?R AMKC UGRF KMPC CVNCPGGEAEMD QCPTGAC COSGNKCLR

4M 0S?JGDW DMP RFC BCEPCC ASJGL?PWKIPR) K?HNH;%Q_)4)/_ 'O# #+ ) 1 #5,).129 02/#%33 ). 7()#(
QSAACQQDSJIW AMKNJICRC RFC CLRGPC AMSPQC MD QB8RWA3 12906 029%6012%$ 1.$ /2'1.):%$ 13). !

DMSP ML A?KNSQ QCKCQRCPQ MD ?@MSR  UCCIQ C2AE341521.4 +)4#(%. "%&/2% #1/+)." 4 4(%  4()3 2%&%23
NJSQ MLC CVRCPLQFGN QCKCQRCP MD ? KGLGKSK My /. 9 4/ %15)0-%.4 1.$ )."2%$)%.43 "54 1,3/ 4/ |

AMLQCASRGTCIQ MP  FMSPQ BSPGLE UFGAF 3414% /& -%.41, 02%0!2%$.%33 1.$ | 719 /& )&%
QRSBCLRQ ?PC CKNJMWCB GL RFC DMMBQCPTGAC GLBSQRPW

%VRCPLQFGN GQ R?ICL @CRUCCL RFC QCAMLB ?LB DZ)@_PfF 0#)'1 KL ()] "1
QCKCQRCPQ ?R #)! 2NNPMTCB QGRCQ !JJ QRSBCLRQ DMJIMU

1l 2K ?
RFC Q?KC QCOSCLAC 3RSBCLRQ LCCB RM C?PL ? RM%ESE CLPMJJCB GL RFC 3 BCEPCC NPMEP?K 2R RFC
?Q A?KNSQ QRSBCLRQ UGJJ @C ?QQGELCB RM QK?JJ

APCBGRQ ?LB ?JQM LCCB RM K?GLR?GL ? EP?BC NMéE}é

? ?
?TCP?EC MD ?RJC?QR  RM AMKNJCRC RFC ?QQMAG%’-\’(% F;E?;TEG“:;&:J EZ';"CSE';'S%C“BFESAE) EE)J'\AJ%NQM'!'?RL&A;VI\(/ ' mvgp&
BCEPCC NPMEP?KQ Q Q?PCQ 23 J?@MP? e

UFGAF GLRCEP?RC RFCMPW ?LB NP?ARGAC

)L ?BBGRGML RM @C AMLQGBCPCB DMP 2 BCEPCC #), .o ) oAF EPMSN QRSBCLRQ UGJJ 2ARGTCIW N?PRGAG
QRSBCLRQ KSQR ? PCACGTC .?RGML?J 2CQR?SP?LR ' Q Q ' '

GL JC?PLGLE ?QQGELKCLRQ PCJ?RCB RM RFC AJC?LGLE 2L

#)! lA?BCKGA #?R?IME



Q?LGRGXGLE MD J?@MP?RMPW ?PC?Q ?LB COSGNKCHR . '| . 0/l *1. //I 010" 198810 *|
0CPQML?J FWEGCLC ?LB NPMNCP DMMB F?LBJGLE  .gg| o]
NPMACBSPCQ ?PC CKNF?QGXCB RM KGLGKGXC NMRCRG2]
DMMB AMLRPKGL?RGML 3RPGAR Q?LGR?RGML 7LB Q7RCRW
PCESI?RGMLQ 7PC NP?ARGACE L8 CLDMPACB 4FGQEEICARS
RFC AMJICEC Q AMLACPL RF7R QSAF NPPARGACQ @G -
GLRCEP?J N?PR MD 2JJ DMMBQCPTGAC ?LB FMQNGR2ICRW.
MNCP?RGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD NCPEAfLCa

2LB ESCQRQ 2JGIC -43#

LE>T7 D76;FE

"?QRPMLMKW

JLRPMBSARGML RM &MMB 3WQRCKQ
JLRPMBSARGML RM &MMB 3AGCLAC
-?RFCK?RGA?J &MSLB?RGMLQ

)4 #MJJCEC 7PGRGLE
4FC AMJJCEC Q ?A?BCKGA QAFCBSJC MD GL NCPQML ,M#JGLC 7TMPJB #SJRSPCQ ?LB #SGQGLCQ
?LB FW@PGB AMSPQCQ CLQSPCQ RF?R QRSBCLRQ UGJJ 3S@ 4MR?J #PCBGRQ
NPMEPCQQ DPMK @?QGA RM GLRCPKCBG?RC RM ?BT?LACB
QS@HCAR K?RRCP GL NPMNCP QCOSCLAC 4FC #)! PC@_(}# (iﬂ) ) | ()OI *l //I OI
RFC PGEFR RM KMBGDW AMSPQC QCOSCLAC AMLRCId:ﬁ, 2 E . .

[5881)1: 88l 2

MpCPGLEQ

AGDE7 LE>T7 D76;FE
Y (G247D

-4 JLRPMBSARGML RM RFC (MQNGR?JGRW
37?KNJC AJ?QQ QAFCBSJCQ DMP RFC BCEPCC NPMEP?KQ )LBSQRPW
DMJIMU #J?QQ B?WQ ?PC -MLB?W RFPMSEF &PGB?W_.._’&B OPGLAGNJCQ MD -CLSQ ?LB
@PC?IQ 2PC NPMTGBCB BSPGLE AJ?QQ QCQQGMLQ 2L7EGLE OPMIR?@GIGRW GL

&MMBQCPTGAC /NCP?RGMLQ
3S@ 4MR?J #PCBGRQ

-FG67T@FE A@ F:7 ' =;F5:7@ 43=7E:AB E5:76G>7

h 2K 7@ AJ?QQCQ
?Kh AF3> D76;FE
SLAF
N K
h NK 2@ AJ?QQCQ
h NK?LB  ,G@CP?J?PRQ ?LB MP K?L?ECKCLR AJ?QQCQ RUM MP
MP h NK  KMPCB?WQNCP uccl GLNcPQML MLIGLe MPFwardeH) . 51 . O/l -1#. ()0/IB Cl

>75F;H7 D76;FE

-FG67@FE A@ F:7 * =;F5:7@ 43=7E:AB E5:76G>7

h 2K ,G@CP?2J ?PRQ ?LB MP K?L?ECKCLR AJ?QQCQ RUM MP
2LBMP h KMPC B?WQ NCP UCCI GL NCPQML MLIGLC MP
2K FW@PGB
h NK 2@ AJ?QQCQ

h NK $GLLCP

h NK 2@ AJ?QQCQ

1'#). 5. o/l -1#. ()OI
AGDE7 > D76;FE
(G?47D

#SJIGL?PW IPRQ 2COSGPCKCLRQ
Tk!
3S@ 4MR?J #PCBGRQ
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AGDE7 SF>7 D76:FE

(G?47D

#5,3 #SJGL?PW &SLB?KCLR?JQ

#53# | 3CPT3?DC %V?K

|

#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 Z ,? #?PRC
#MMIGLE

#5,0 (GEF 6MJSKC OPMBSARGML
#MMICPW

%84. %VRCPLQFGN

"1+%% "2|GLE ?LB 0?QRPW 3I1GJJ
$CTCIMNKCLR

(/30 )LRPMBSARGML RM (MQNGR?JGRW ?LB
#SQRMKCP 3CPTGAC

#5,0 #SGQGLCQ MD RFC IKCPGA?Q

#5,0 #SGQGLCQ MD RFC -CBGRCPP?LC?L

#5,0 #SGQGLCQ MD 1QG?

#5,0 '?PBC -?LECP

#5,! #MLRCKNMP?PW 2CQR?SP?LR
#MMIGLE

#5,! &MPK?2J 2CQR?SP?LR #MMIGLE

(/30 #MLRCKNMP?PW (MQNGR?JGRW ?7LB
3CPTGAC -?L?ECKCLR

(/30 JLRPMBSARGML RM 7GLC 3RSBGCQ

(/30 &MPK?J (MQNGR?JGRW ?LB 3CPTGAC
-2L?ECKCLR
3S@ 4MR?J #PCBGRQ

1'#). 51. 0/IB CIB CIB ClI
79D77 .KB7

IQQMAG?RC GL /AASN?RGML?J 3RSBGCQ /3

4FC #SJGL?PW )LQRGRSRC 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 @?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

4FC )- 679D77 BDA9D3? ;@ 5G>;@3DK 3DFEC?AFCQ

UF?R UMPIQ GL RFC DPMLR ?LB RFC @?Al MD RFC FMSQC
2LB UFW GR UMPIQ ?2JMLE UGRF ?L?JWRGA?J
RCAFLMJMEGA?J ?LB CpCARGTC AMKKSLGA?RGML QIGJIQ
NPCN?PC QRSBCLRQ DMP QSAF CLRPW JCTCJ NMQGRGMLQ
AFCD A?RCPCP BGLGLE QCPTGACQ ?BKGLGQRP?RMP DMNM
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
QSAACQQDSJIW AMKNJCRC RFC CLRGPC AMSPQC MD QRSE
DMSP ML A?KNSQ QCKCQRCPQ MD ?@MSR UCCIQ C?AF
NJSQ MLC CVRCPLQFGN QCKCQRCP MD ? KGLGKSK MD

#)! lA?BCKGA #?R?IME



AMLQCASRGTC UCCIQ MP  FMSPQ BSPGLE UFGAF  2%341521.4 +)4#(%. "%&/2% #1/+).! 44(%  4()3 2%&8%23
QRSBCLRQ ?PC CKNJMWCB GL RFC DMMBQCPTGAC GLBSORIPY15)0-%.4 |.$).'2%$)%.43 "54 1,3/ 4/ |
%VRCPLQFGN GQ R?ICL @CRUCCL RFC QCAMLB ?LB DBSPRIR. -%.4!, 02%012%$.%33 1.$ | 719 /& )&%
QCKCQRCPQ ?R #)! ?NNPMTCB QGRCQ !JJ QRSBCLRQ DMJJIMU

RFC Q?KC QCOSCLAC 3RSBCLRQ LCCBRM C?PL?RMRPOND 0#*)'| .*. (/1) "

APCBGRQ DMP CGRFCP RFC ASJGLZPW ?PRQ NPMEREEME &Sy GL RFC DPCQFK?L 2LB QMNFMKMPC
@?IGLE ?LB N?QRPW ?PRQ NPMEP?K 4FCW 2JQM LCCRR¥b0 GRSBOLRO UGLI @C 200GELCE RM QK?JJ

K?GLR?GL ? ASKSJ?RGTC EP?BC NMGLR ?TCP?EC MD 2R OrBSARGML2) EPMSNQ 4FCOC EPMSNG MD LMPK2JIW S
JC?QR RMEP?BS?RC DPMK RFC ?QQMAG?RC BCEPC(Rgpc| RQ 2PC QAFCBSICB DMP 233 12@MP?RMPW AMSPC
NPMEP?KQ UFGAF GLRCEP?RC ASJGL?PW RFCMPW ?LB NP?ARGAC

)L ?BBGRGML RM ?C AMLQGBCOPCB D'f)"P ? BCEPCS "} GRFGL C?AF EPMSN QRSBCLRQ UGJJ 2ARGTCJIW N?PRGAG
QRSBCLRQ KSQR ? PCACGTC .?RGML?J 2CQR?SP?LR ) 30p| GLE 2QQGELKCLRQ PCI?RCB RM RFC AJC?LGLE 2LI

'QQMAG?RGML .2! SCPT3?BCPRGIA?RGML SNML 5| GRGXGLE MD J?@MP?RMPW 2PC2Q ?LB COSGNKCLR
AMKNJCRGML MD RFC &MMB 3?DCRW AMSPQC ?LB @ 32BRGH

3 FWEGCLC ?LB NPMNCP DMMB F?LBJGLE
RM DMMB Q?DCRW ACPRGGA?RGML QR?LB?PBQ RFPMghf 0 ?PC CKNF?QGXCB RM KGLGKGXC NMRCLRG?.
ASPPGASJISK

DMMB AMLR?KGL?RGML 3RPGAR Q?LGR?RGML ?LB Q?DCRW)

PCESJ?RGMLQ ?PC NP?ARGACB ?LB CLDMPACB 4FGQ PCrC#
S N0 *(/N RFC AMJJCEC Q AMLACPL RF?R QSAF NP?ARGACQ @C 7L

4FC KGQQGML MD RFC 3AFMMJ MD #SJGL?PW !PRQ NFBLRTEPGHN?PR MD ?JJ DMMBQCPTGAC ?LB FMQNGR?JGRW

RM NPCN?PC QRSBCLRQ RM @CAMKC JC?BCPQ GL RAGNIBRARGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD NCPQMLLC

UMPJB @W NPMTGBGLE RFC UMPJB Q @CQR NPMDCGRBHEBEERQRQ 2JGIC

ASJGL?PW CBSA?RGML 4FC NPMEP?K CKNF?QGXCQ

NPMgAGCLAW GL RP?BGRGML?J ?LB AMLRCKNMP?PWAESIBMIBGEC Q ?A?BCKGA QAFCBSJC MD GL NCPQML MLJGI

RCAFLGOSCQ @?QGA @?IGLE ?LB N?QRPW AMKNCRCELBIW@PGB AMSPQCQ CLQSPCQ RF?R QRSBCLRQ UGJJ

?LB DMMB ?LB @CTCP?EC QCPTGAC KCRFMBQ 3RSBARMEPCQQ DPMK @?QGA RM GLRCPKCBG?RC RM ?BT?LACE
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Q?TTW ASJIGL?PW CVACJICLAC QMAG?J CLE?ECKCLR ?LB
FGEF CLB @CTCP?EC QCPTGAC UFGJC JC?BGLE RC?KQ MD
NPMDCQQGML?JQ RM APC?RC SLGOSC CYNCPGCLACQ DMP
ESCQRQ 4FCW QF?PNCL RFCGP QIGJJQ GL gL?LAC
K?PICRGLE QR?p K?L?ECKCLR D?AGJGRGCQ MNCP?RGMLQ
ASQRMKCP QCPTGAC DMMB ?LB @CTCP?EC MNCP?RGMLQ
?LB 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
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?BBGRGML RFCW ?PC PCOSGPCB RM F?TC .2! 3CPT3?DCY
ACPRGgA?RGML ?Q ? NPCPCOSGQGRC RM RFCGP GLRCPLQ
3RSBCLRQ GL RFC (MQNGR?JGRW -?L?ECKCLR K?HMP K?W
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-?QRCP MD OPMDCQQGML?J 3RSBGCQ -03 #PC?RC DSRSPC JC?BCPQ UFM RFPMSEF RFCGP
CBSA?RGML ?LB ASJGL?PW RP?GLGLE UGJJ NPMKMRC

4FC'3EF7D A8 *DASTEEA@3> -FGB;7E ™- 1@ RFC FGEFCQR GBC?JQ MD NPMDCQQGML?JGQK ?LB

QRSBCLRQ UGRF RFC NPMDCQQGML?J QIGJIQ RM @C QSAACQQDSJ
GL MNCP?RGLE RFCGP MUL @SQGLCQQ CLBC?TMP ?R ’?,ElGEFI

NN )10 *(/
JCTCJ @SR 2JQM RFC PCLCKCLR MD RFCGP ASJGL?PW GIGJ) J#) (
RFPMSEF RUM GKKCPQGTC WC?P JMLE PCQR?SP?LR © 3RSBCLRQ UGJIBGQACPL @CQR NP?ARGACQ GL RFC

GLRCPLQFGNQ 4FC AMK@GL?RGML MD ?A?BCKGA AMSPQERYBE?PW ?LB QCPTGAC ?PRQ ?LB RM BCTCJMN ?LB

ASJGL?PW ?PRQ FGQRMPW BCQGEL ?LB @SQGLCQQ 2JMIE-N?PC ?U?PB UMPRFW BGLGLE CVNCPGCLACQ
UGRF RFC GL IGRAFCL GLRCPLQFGNQ GQ CVNCARCB Rf1 SRSBCLRQ UGJJI BCTCIMN 2LB ?NNJW GLLMT?RGTC
CJCT?RC QRSBCLRQj QIGJJIQ KSAF 2Q ? RP?BGRGML?) ~ QRP?RCEGCQ RF?R QSNNMPR ?LB CLAMSP?EC
PCQGBCLAW GL ? KCBGA?J RC?AFGLE FMQNGR?J BMCQ DpQR?CL?@JC ?EPGASSRSF;?J NP?ARGASQ
NPMQNCARGTC BMARMPQ 7MPIGLE @CQGBC JC?BGLE R CLRQ UGJJ ECLCP?RC ?LB BCQGEL *

2LB RFCGP QR7pQ 7R REC L7RGMLIQ RMN PCOR?SP?LRG  NPMDCQQGML?J NMPRDMIGM MD UMPI BCKMLQRP?RG

QRSBCLRQ UGJJ JC?PL qPQR F2LB FMU RFC JC?BGLE K?QRCPW MD RFC ASJGL?PW ?PRQ
ASIGLIPW @SOGLCOOCH OSAACCE 2LB RFPGTC 1 qL?3® 3RSBCLRQ UG 2L2JWXC 2LB 2QQCQQ RFC FGQRMPGA

A?NQRMLC NPCQCLR?RGML BSPGLE RFCGP RFGPB PCQGBGLRW *-B AMLRPG@SRGMLQ MD T?PGMSQ ASGQGLCQ

UGJJ NPMTGBC ?L MNNMPRSLGRW DMP RFCQC QRSBCLR?EA& EPMURF MD RFC ASJGL?PW NPMDCQQGML LB
A

BGQNJ?W RFC R?JCLRQ ?LB RCAFLGOSCQ RF?R F?TC @CCLIMQNGR?JGRW GLBSQRPW

PCQLCB ?LB CJCT?RCB RFPMSEF RFCGP AMSPQC MD QRSBWSBCLRQ UGJIJ CT?2JS?RC ICW PCQR?SP?LR MNCP?RGI
NPGLAGNJCQ RM NJ?L ?LB BCTCIMN ? KMBCJ DMP ?

4FC NPMDCQQGML?J GLRCPLQFGN CVNCPGCLAC AMK@GRSBACQQDSI @SQGLCQQ CLRCPNPGQC

UGRF ?A?BCKGA MpCPGLEQ GL RFCGP MLJGLC @SQGLEQERSBCLRQ UGJJ BCQGEL ?LB NPMNMQC DMMB ?LB
ASJGL?PW ?PRQ AMSPQCQ UGJJ SIRGK?RCIW NPMTGBC RHETCP?EC QWLCPEGCQ RF?R CLF?LAC RFC BGLGLE
EP?BS?RGLE QRSBCLR UGRF RFC RMMJQ RM ?BT?LAC RFENCPGCLAC

ASJGL?PW A?PCCP ?QNGP?RGMLQ RM ? FGEFCP JCTCJ dBRSBCLRQ UGJJ APGRGA?JJW CT?JS?RC ?LB ?NNJW
@CJGCTC RF?R RFGQ -03 GL #SJGL?PW IPRQ UGJJ 2JQM FERFARGTC AMKKSLGA?RGML AMJJ?@MP?RGML ?LB
NPMBSAC RFC LCVR ECLCP?RGML MD ASJGL?PW JC?BCPQIGRRCPQFGN QIGJJQ GL ? PCQR?SP?LR CLRCPNPGQC
MLC B?W UGJJ FCIN CBSA?RC RFCGP QSAACQQMPQ RFSQ

AMLRPG@SRGLE RM RFC NPMDCQQGML ?LB TGPRSMSQJIW 021 b\WiGt.E ()o/i

RFC #)!jQ KGQQGML 4FC -?QRCP MD OPMDCQQGML?J 3RSBGCQ OPMEP?K GQ
MpCPCB MLAC NCP WC?P UGRF AMSPQCQ @CEGLLGLE GL &
2 .. " L (1 i QCKCQRCP 3CNRCK@CP ?LB GLAJSBCQ ? PCQGBCLAW

AFPMSEF ? RP?LODMPK?RGTC JC?PLGLE CVNCPGCLAC ] ]
NPCN?PC EP?BS?RCQ DMP RFC LCVR QR?EC MD RRSEFLRQ CLPMJJGLE G|L RFC -?QRCP MD OPMDCQQGML?J
ASIGL2PW CBSA?RGML LB @PM?BCL RFCGP  3RSBGCQ GL #SIGL?PW IPRQ BCEPCC NPMEP?K KSQR

MNNMPRSLGRGCQ DMP A?PCCP QSAACQQ ?R RFQM?%?OQ':CAGQCB QCR MD AMSPQCQ UGR': ? AoMFMPF
JCTCIO MD RFC NPMDCQOGML > N?PRGASJ?P ?LB QCR MPBCP RM KCCR RFC EP?BS?RGML

PCOSGPCKCLRQ MD RFC BCEPCC 13J AMSPQCQ ?PC MLJGLC

OPMTGBC QRSBCLRQ UGRF RFC RMMJQ RM JCTCRERT RFC CVACNRGML MD /PGCLR?RGML ?LB #MFMPR
ILMUJCBEC MD ?EPGASJRSPC NPMBSAR JMA?JGRMYEK?REML )LRCPL?RGML?J 0OCPQNCARGTCQ ML &MMB
QSQR?GL?@GJGRW ? BCCNCP SLBCPQR?LBGLE Kf8}-RFtt B #?NQRMLC OPCQCLR?RGML 'P?BS?RGML
PCJ?RGMLQFGN @CRUCCL UGLC ?LB DMMB REC#CJC@P?RGML UFGAF ?PC GL NCPQML PCQGBCLAGCQ 4UM

QIGJIQCRQ RM QSAACCB ?Q ASJGL?PW CLRPCNPEEEBRAID GL NCPQML N?GB GLRCPLQFGN ?R ? QNCAGqCB
?LB @SQGLCQQ JC?BCPQ ?LB RFPMSEF 7L PCQR?SP?LR AMGLAGBGLE UGRF RFC NPMEP?K B?RCQ ?PC

?JOM PCOSGPCB
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-?QRCP MD OPMDCQQGML?J 3RSBGCQ -03 CAMLMKGA QSQR?GL?@GJGRW MD CVGQRGLE DMMB

QWQRCKQ

2CAMELGXGLE RFC LCCB RM APC?RC JC?BCPQ UFM RFGLI3RSBCLRQ UGJJ CT?JS?RC DMMB QWQRCK
?2@MSR QSQR?GL?@GJGRW DPMK RFC qCJB RM RFC DMPIAMLRPG@SRGMLQ RM AJGK?RC AF?LEC ?LB
GLAJSBGLE QNCAG?J AMLQGBCP?RGMLQ DMP RFC FC?JRPNNPMNPG?RC GLRCPTCLRGMLQ DMP BCAPC?QGLE RF
RFCGP QSNNJGCPQ CKNAUBVBGITPQ ?LB RM A?P@ML DMMRNPGLR MD ? DMMB QWQRCK
RP?LQDMPK DMMB ACLRCPCB MPE?LGX?RGMLQ ?LB 0 3RSBCLRQ UGJJ ?2QQCQQ ASPPCLR ?NNPM?AFCQ RM
GLQRGRSRGMLQ GLRM KMPCIFRCFNEEQEQ CLE?ECB RFCMPGCQ MD AF?LEC ?LB ICW CJCKCLRQ MD
GL GLLMT?RGML ?PMSLB ? P?LEC MD QMAG?J CAMLMKGAJC?BCPQFGN ASJRGT?RGML PCJCT?LR RM DMMB QWQF
?LB CLTGPMLKCLRZENCP?RGTCQ RFGQ K?QRCPjQ BCEPCBP?LQDMPK?RGML UGRFGL MPE?LGX?RGML?J QRPSAR
?2GKQ RM ?LB RFPMSEF EP?QQPMMRQ ?ARGML
0 3RSBCLRQ UGJJ ?NNP?GQC RFC LSRPGRGML?J QMAG?
0 %OSGN AF?LECK?ICPQ UGRF ?NNJGCB ILMUJCBEC  71.B ECMEP?NFGA AMKNMLCLRQ MD FC?JRFW
?LB QIGJJQ LCCBCB RM JC?B NMEARGTEL RFC QSQR?GL?@JC ?LB ASJRSP?JJW ?NNPMNPG?RC ASGQ(
BCTCIMNKCLR MD DMMB QWQRCKQ RF?R NPMTGBC BGCR?PW N?RRCPLQ ?LB BGLGLE AFMGACQ
COSGR?@JC ?LB MNRSRPGRGML DMP ? EIM@?J ¢ 3RSBCLRQ UGJJ CV?KGLC GLQRGRSRGML?J ?LB NS@JC
NMNSJ?RGML LC?PGLE @GJJGML GL UFGJC NMJGAGCQ RF?R ?BBPCQQ GQQSCQ MD QWQRCKGA P
QR?WGLE UGBFGBCLAC @?QCB NJ?LCR?PW AJ?QQ BGQN?PGRW J?@MP HSQRGAC ?LB ECLBCP @C
@MSLB?PGCQ UGRFGL RFC DMMB QWQRCK
0 3RSBCLRQ UGJJ BCTCJIMN ?LB ?NNJW QRP?RCEGCQ RN
0 "SGJB A?N?AGRW MD NPMDCQQGML?JQ RM GBCLRGDXS 5rGT2RC CLE?ECKCLR AMJJ?@MP?RGML PCQMSPA

BCQGEL GKNJCKCLR ?LB CT?JS?RQINMEK 2A0SGQGRGML TGQG@GJIGRW ?LB GKN?AR UGRFGL
GLRCPTCLRGMLQ RF?R ?BBPCQQ ASPPCLR ?LB DSRSRE 0 Gx2RGMLO LB AMKKSLGRGCO

QSQEQ?GL:@GJGRW AF:JW“fmGRGiQ ?LB 0 3RSBCLRQ UGJJ GJISQRP?RC GLLMT?RGTC ?LB APGRG
MPE?LGX?RGMLQ JMA?JIW 7LB EIM@?JJW RFGLIGLE GL RFC BCTCJMNKCLR MD GLRCPTCLRGMLQ

2R ? ?
0 4P?GL NPMDCQQGML?JQ RM ACLRCP QSQR?GL?@GJé}E\é\)EJ’S(B@T;%%QSBPPV%LiEiM@JCKQ GL JMA?J PCEGM
?PMSLB RFC FC?JRF MD RFC NJ?LCR ?@RBCJJ ?2Q ' ' QWRQRCKQ

FC?JRF MD GRQ NCMNJC GLAJSBGLE SLBCPQR?LBGLE

UF?R K?ICQ DMP ? QSQR?GLAGIOMPAC . 10#9 -1, ()o/l

RFPMSEFMSR RFC DMMB QWQRCK DPMK D?PKUMPCRPQRCP MD OPMDCQQGML?J 3RSBGCQ OPMEP?K GQ

2LB QSNNJGCPQ RM PCQRASPRLIRQ ?LB MpCPCB MLAC NCP WC?P UGRF AMSPQCQ @CEGLLGLE GL &
MULCPQIi?JJ UGRFGL QSQR?GL?@JC @SQGLCQQ@MELABCP 3CNRCK@CP ?LB GLAJSBCQ ? PCQGBCLAW GL
DMP RFC DSRSPC IARM@CP

4M 0S?JGDW DMP RFC K?QRCP Q BCEPCC QRSBCLRBRSBRLRQ CLPMJJGLE GL RFC -?QRCP MD OPMDCQQGML?J
QSAACQQDSJIW AMKNJCRC RFC CLRGPC AMSPQC MEBBRBEBBQJFHC3ISQR?GL?@JC &MMB 3WQRCKQ BCEPCC
MLJGLC QCKCQRCPQ RUM ML QGRC PCQGBCLAGCQ MEMERPKIKSQR AMKNJCRC ? QNCAGQCB QCR MD AMSPQCQ
A?NQRMLC QCKCQRCP MLJGLC 4FC NPMEP?K AMLQGORRIVIAMFMPR GL ? N?PRGASJ?P ?LB QCR MPBCP RM KCC
APCBGRQ AMKNJCRCB MTCP RUM WC?PQ /LAC QRSBECREP?BS?RGML PCOSGPCKCLRQ MD RFC BCEPCC 13J
F?TC QSAACQQDSJIJW AMKNJCRCB RFC PCOSGPCB  AMSROEQ ?PC MLIGLC UGRF RFC CVACNRGML MD %VNJIMP(
FMSPQ UFGJC K?GLR?GLGLE ?RJC?QR ? EP?BC NMGER&P?LAGQAM "?W IPC? &MMB 3WQRCKQ ?LB %VNIJMPGLE
?TCP?EC RFCW UGJJ @C ?U?PBCB RFC -?QRCP MD  (SBQML 6?JJCW ?LB .CU 9MPI &MMB 3WQRCKQ UFGAF
OPMDCQQGML?J 3RSBGCQ BCEPCC GL 3SQR?GL?@JC¢N#. NCPQML PCQGBCLAGCQ
3WQRCKQ

#)! lA?BCKGA #?R?IME
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3WQRCK
-3&3 3SQR?GL?@GJGRW ?LB #JGK?RC
#F?LEC
-3&3 3WQRCKQ 4FGLIGLE 3CKGL?P
-3&3 ,MA?J 2CEGML?J ?LB 'IM@7?J
&MMB 3WQRCKQ
-3&3 2?AC #J?QQ ?LB *SQRGAC &PMK
RFC &GCJB 4M RFC 4?@JC
-3&3 3SQR?GL?@JC 'EPGASJRSPC
-3&3 " %VNJIMPGLE RFC .CU 9MPI #GRW
&MMB 3WQRCK
-3&3 3SQR?GL?@JC $GCRQ ?LB 0S@JGA
(C?JIRF
-3&3 #SJIGL?PW 3RP?RCEW ?LB &MMB
3WQRCK )LLMT?RGML
-3&3 &MMB -MTCKCLR 6MGACQ (MU
RM #PC?RC #F?LEC
-3&3 ,C?BCPQFGN %LE?ECKCLR ?LB
)KN?AR
-3&3 INNJGCB OPMHCAR GL &MMB 3WQRCK
3SQR?GL?@GJGRW
-3&3 -?IGLE #F?LEC GL RFC &MMB
3WQRCK ,C?BCPQFGN
OCPQNCARGTCQ
3S@ 4MR?J #PCBGRQ
AF3> D76;FE
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-?QRCP MD 0PMDCQQGML?J 3RSBGCQ -03

4FC'3EF7D A8 *DAS7EE;A@3> -FG6;7E *- ;@ 1,@7
3@6 7H7D397 '3@397?7@F BCEPCC NPMEP?K GQ

MpCPCB RFPMSEF RFC #)! Q 3AFMMJ MD 'P?BS?RC ?LB

4FC M@HCARGTC GQ RM BCJGTCP ? AMKNPCFCLQGTC MTCI
MD UGLCQ ?LB @CTCP?ECQ MD RFC UMPJBIDPMK T?PGCR?J
?LB UGLCK?IGLE NP?ARGACQ RM UGLC J?UQ
AMLRCKNMP?PW @SQGLCQQ NP?ARGACQ ?LB
SLBCPQR?LBGLE MD BGQRPG@SRGML AF?LLCIQIRF?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

el P { . )N 10 *(/

0 3RSBCLRQ UGJJ BCKMLQRP?RC ?L ?BT?LACB JCTCJ MD
NPMGAGCLAW GL QCLQMPW ?L2JWQGQ MD UGLCQ BGC
QNGPGRQ ?LB DCPKCLRCB ?LB LML DCPKCLRCB
@CTCP?ECQ

0 3RSBCLRQ UGJJ ?L2JWXC QGKGJI?PGRGCQ ?LB
BGpCPCLACQ @CRUCCL K?HMP UGLC ?LB QCJCARCB
@CTCP?EC NPMBSAGLE PCEGMLQ MD RFC UMPJB

0 3RSBCLRQ UGJJ ?L2JWXC AMKNJICV @SQGLCQQ GQQSC
QNCAGQA?JIJW PCJ?RCB RM UGLC ?LB @CTCP?ECQ ?LB
PCAMKKCLB QMJSRGMLQ

0 3RSBCLRQ UGJJ CV?KGLC RFC QWLCPEGCQ @CRUCCL
DMMB ?LB @CTCP?EC h DMASQGLE ML ICW NPMACQQCt
QSAF ?Q K?PICRGBEQRPG@SRGML ?LB PCR?GJ

0 3RSBCLRQ UGJJ BCTCIJMN CpCARGTC K?L?ECKCLR
QRP?RCEGCQ DMP PCJ?RGMLQFGNQ UGRF TGLRLCPQ

OPMDCQQGML?J 3RSBGCQ 4FC AMPC MD RFGQ NPMEP?K BGQRGJICPQ BGQRPG@SRMPQ PCR?GJCPQ ?LB @CTH
GLTMJITCQ GLQRPSARGML GL RFMQC RMNGAQ APGRGA?J\R‘MBCPQ RFPMSEFMSR RFC 5LGRCB 3R?RCQ
NPMDCQQGML?JQ UMPIGLE GL RFGQ ?PC? MD RFC GLB%Q@E@BCLRQ UGJJ BCKMLQRP?RC CpCARGTC

?LB UGJJ CLF?LAC NPGMP CBSA?RGML GL ?PC?Q MD

AMKKSLGA?RGML QIGJIQ RFPMSEF AMJJCEG?J MLJIGLC

FMQNGR?JGRW K?L?ECKCLR ASJGL?PW ?PRQ MP MRFCPBGQASQQGML NMQRQ NCCP PCTGCUGLE 7LB

PCJ?RCB qCJBQ

BCTCIMNCB QAFMJ?PIJW UPGRGLE

#)! lA?BCKGA #?R?IME
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3CNRCK@CP /LIGLC AJ?QQCQ @CEGL GL 3CNRCK@C{5247D

3RSBCLRQ CLPMJJGLE GL RFC -?QRCP MD OPMDCQQG_I\7/II:?J
3RSBGCQ GL 7GLC ?LB "CTCP?EC -?L?ECKCLR BCEPCC=:
NPMEP?K KSQR AMKNJCRC ? QNCAGQCB QCR MD AMSPQCQ
UGRF ? AMFMPR GL ? N?PRGASJ?P ?LB QCR MPBCP RMKEER
RFC EP?BS?RGML PCOSGPCKCLRQ MD RFC BCEPCC 13~
AMSPQCQ ?PC MLJGLC UGRF RFC CVACNRGML MD 6GRGASJRSPC

'IM@7?J 7GLC "SQGLCQQ
INCP?RGMLQ

IBT?LACB "CTCP?EC
-?2L?ECKCLR

%LRPCNPCLCSPG?J )LLMT?RGML
?LB "SQGLCQQ DMP 7GLC ?LB
"CTCP?EC

?LB 6GLGASJRSPC /PGCLR?RGML ?LB #MFMPR &MPK?RGMLE

'IM@7?J 7GLC 3SKKGR &P?KGLE MD #?NQRMLC ?LB
#?NQRMLC OPCQCLR?RGML 2CQGBCLAW UFGAF ?PC Gl

NCPQML PCQGBCLAGCQ

#)1) 1

-1#.
AGDE7
(G?47D
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()0/!

LFE>7 D76;FE

3S@ 4MR?J #PCBGRQ
.AF3> D76;FE

7

6GRGASJRSPC 6GLGASJIRSPC ?LB
#MFMPR &MPK?RGML 2CQGBCLAW

-7

4FC .CU 7MPJB .MPRFCPL
(CKGQNFCPC

-7

4FC .CU 7MPJB 3MSRFCPL
(CKGQNFCPC

-7

7GLC 3SKKGR ?LB &P?KGLE MD
#?NQRMLC

-7

4FC /JB 7TMPJB .MPRFCPL 7GLC
#MSLRPGCQ MD %SPMNC

-7

3NGPGRQ &CPKCLRCB "CTCP?ECQ
?LB .ML IJAMFMJGA "CTCP?ECQ

-7

4FC /JB 7TMPJB 3MSRFCPL ?LB
%?QRCPL %SPMNC

T #

#?NQRMLC OPCQCLR?RGML
2CQGBCLAW

3S@ 4MR?J #PCBGRQ

#. .

AGDE7
(G?47D

o/ -1#.  ()o/l
LE>T7 D76;FE
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'P?BS?RC 3CKGL?P ?LB
#?NQRMLC OPMHCAR

3S@ 4MR?J #PCBGRQ
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-?QRCP MD OPMDCQQGML?J 3RSBGCQ -03

**| 1/#) 1B CI

AFC'3EF7D A8 *DASTEE;A@3> -FG6:7E *- :@ AA6
GE;@7EEEGTCQ QRSBCLRQ RFC ILMUJCBEC QIGJJ QCR ?LE
RMMJQ RM J?SLAF RFCGP MUL DMMB @SQGLCQQCQ JC?B
GLLMT?RGMLQ UGRFGL ? AMKN?LW ?LB KMPC 4FGQ MLJGL
K?QRCPjQ NPMEP?K NPMTGBCQ QIGJJQ ?LB AMLLCARGMLQ
SLGOSC RM RFC DMMB @SQGLCQQ 4FC NPMEP?K MpCPQ
?BT?LACB DMMB GLBSQRPW QNCAGQA JC?PLGLE RM ?QQC(
K?PICR MNNMPRSLGRW @CAMKC ? LCVR JCTCJ JC?BCP 7LE
NPCN?PC DMP UF?RjQ AMKGLE GL RFC DMMB UMPJB
3RSBCLRQ UGJJ @C KCLRMPCB @W CVNCPRQ DPMK RFC DI
@CTCP?EC ?LB FMQNGR?JGRW UMPJB ?JMLE UGRF #)!
D?ASJRW )L ?BBGRGML RM RFC MLIJGLC AMSPQCQ RFC
ASPPGASJSK GLAJSBCQ QFMPR PCQGBCLAGCQ ?R @MRF R|
2R #MNG? GL .?N? #! ?LB ?R RFC K?GL A?KNSQ GL

(WBC 0?PI .9 UFCPC QRSBCLRQ F?TC RFC MNNMPRSLGRW
RM LCRUMPI UGRF GLBSQRPW RFMSEFR JC?BCPQ ?R RFC
AMJJCEC]Q GLrSCLRG?J -CLSQ MD #F?LECY AMLDCPCLAC
4FC -03 NPMEP?K GQ MpCPCB RFPMSEF RFC #)!jQ &MMB
"SQGLCQQ 3AFMMJ ? N?PR MD RFC #)!jQ 3AFMMJ MD
'P?BS?RC ?LB OPMDCQQGML?J 3RSBGCQ

4M 0S?JGDW DMP RFC K?QRCPjQ BCEPCC QRSBCLRQ KSQR
QSAACQQDSJIW AMKNJCRC RFC CLRGPC AMSPQC MD QRSE
DMSP MLJGLC QCKCQRCPQ RFPCC ML QGRC PCQGBCLAGC!
2 gL?J A?NQRMLC QCKCQRCP MLIGLC 4FC NPMEP?K
AMLQGQRQ MD APCBGRQ UGRF ? RMR?JMD UCCIQ MD
AMSPQC UMPI AMKNJCRCB MTCP RUM WC?PQ 3RSBCLRQ A’
AFMMQC DPMK RUM NPMEP?K RP?AIQ 2CQR?SP?LR
&MMBQCPTGAC MP &MMB OPMBSAR #MLACNR /LAC
QRSBCLRQ F?TC QSAACQQDSJIW AMKNJCRCB RFC PCOSGP

#)! lA?BCKGA #?R?IME



APCBGR FMSPQ UFGJC K?GLR?GLGLE ?RJC?QR ? EP?HQO#*)| -1#. ()o/

NMGLR ?TCP?EC RFCW UGJJ @C ?U?PBCB RFC -?QRCEFMD?QRCP MD OPMDCQQGML?J 3RSBGCQ OPMEP?K GQ
OPMDCQQGML?J SRSBGCQ BCEPCC GL &MMB "SQGLCRIIEDM-MLAC NCP WC?P @CEGLLGLE UGRF ? PCQGBCLAW

EP?BS?RGML ISESQR #J?QQCQ @CEGL GL 3CNRCK@CP

LAl . )10 *(N 3RSBCLRQ CLPMJJGLE GL RFC -?QRCP MD 0PMDCQQGML?J
4FGQ NGMLCCPGLE MLJGLC #)! -2QRCP MD 0PMDCQQGREBECQ GL &MMB "SQGLCQQ BCEPCC NPMEP?K KSQR
3RSBGCQ -03 GL &MMB "SQGLCQQ GQ BCQGELCB RMAMISGICRC ? QNCAGQCB QCR MD AMSPQCQ UGRF ? AMFMPF
QRSBCLRQ UGRF RFC ILMUJCBEC ?LB LCRUMPI LCCBCB\RRRGASJ?P ?LB QCR MPBCP RM KCCR RFC EP?BS?RGML
BCQGEL BCJGTCP ?LB JC?B RP?LQDMPK?RGTC GLLMRGRSEMAPOKCLRQ MD RFC BCEPCC 4FCW KSQR ?JQM AFMMQ
RF?R ?BBPCQQ RFC UMPJBjQ KMQR NPCQQGLE DMMBRRMEREM RP?AIQ 2CQR?SP?LR &MMBQCPTGAC MP &MMB
AF?JJCLECQIi?Q UCJJ ?Q GRQ EPC?RCQR @SQGLCQQ OPMBSAR #MLACNR 1JJ AMSPQCQ ?PC MLJGLC UGRF RFC
MNNMPRSLGRGCQ /TCP RFC AMSPQC MD RFC NPMEP@KACNRGML MD /PGCLR?RGML ?LB #MFMPR &MPK?RGML
QRSBCLRQ BGQAMTCP ?LB NP?ARGAC LCU JC?BCPQF&RPHE E RFC "SQGLCQQ 0J?W@MMI ?LB OP?ARGAC O0GRAF
@SQGLCQQ QIGJIQ 4FCW JC?PL FMU RM GBCLRGDWOPCQCLR UFGAF ?PC GL NCPQML PCQGBCLAGCQ
SLBCPQR?LB ?LB ?LRGAGN?RC RFC GLRCPJMAIGLE
RPCLBQIGL QAGCLAC AMLQSKCP R?QRCQ RCAFLMIMEW | 1/#) //I ) ! ()OI
?LB NS@JGA NMJGAWID?AGLE RFC DMMB QWQRCK 4FCGR. ()0l
LCUDMSLB ILMUJCBEC F?LBQ ML JC?PLGLE ?LB AG
AMLLCARGML RM RFC #)!jQ LCRUMPI UGJJ FCIN NMQGRG
RFCKi?LB RFC MPE?LGX?RGMLQ UFCPC RFCW UMPIiRu‘yéL

DE7 SF>7 D76;FE

"3 1 #MFMPR &MPK?RGML &MMB
JC?B RMU?PB EPC?RCP ?LB QSQR?GL?@JC QSAACQQ "SOGLEOQ -03

0 3RSBCLRQ UGJJ ?L?JWXC ?LB ?NNJW PC?J UMPJB&'3 "SQGLCQQ &SLB?KCLR?JIQ
GKNJGA?RGMLQ MD CRFGAQ JCE?J qL?LAG?J ?128'82DCRw 4FC 3AGCLAC MD &MMB 3WQRCKQ
NP?ARGACQ -&"3 $CQGEL 4FGLIGLE DMP &MMB

0 3RSBCLRQ UGJJ BCTCIJMN MNCP?RGML?J QRP?REEBCQ %RFGA?J ,C?BCPQFGN GL RFC &MMB
AMLLCARCB RM DMMB @SQGLCQQ CVCASRGML "SQGLCQQ
GLAJSBGLE ?L?JWRGA?J ?LB NPM@JCK QMJTGLE-18JJQ GL &P?KGLE RFC "SQGLCQQ
BCAGQGML K?IGLE 0J?W@MMI

0 3RSBCLRQ UGJJ ?L?JWXC T?PGMSQ KMBCJQ DMR&"3 &MMB "SQGLCQQ 0J?W@MMI
BCTCIMNGLE ?L MPE?LGX?RGML?J ASJRSPC GLAZSBGEE  OP?ARGAC 0GRAF OPCQCLR
FGPGLE NP?ARGACQ FSK?L PCQMSPAC K?L?ECKCLR 3S@ 4MR?J #PCBGRQ
RC?K @SGJBGLE RFC MNNMPRSLGRGCQ MD
GLRCPL?RGML?J @SQGLCQQ ?LB NJ?LLCB EPMURFy 1 JOA =/, 2# 1| x|

0 3RSBCLRQ UGJJ CV?KGLC ?NNPM?AFCQ DMP DMMB", 1 0A%) ol &l
TCLRSPC DMPK?RGML gL?LAGLE QR?ICFMJBCP * ’ -
PCJ?RGMLQ ?LB CVGR QRP?RCEW AGDE7 sF>7 D76;FE

0 3RSBCLRQ UGJJ ?QQCQQ ?LB CT?JS?RC EIM@?J SaAfED
QWORCKQ 2CQR?SP?LR &MMBQCPTGAC 4P?Al

0 3RSBCLRQ UGJJ ?L?JWXC RFC ASPPCLR K?PICRNJ?AC &MMB OPMBSAR #MLACNR 4P?Al

GBCLRGDW DMMB @SQGLCQQ MNNMPRSLGRGCQ ?LB APC?RRS@ 4MR?J #PCBGRQ
K?PICR PC?BW AMLACNRQ SRGJGXGLE BCQGEL RFGLIGLE .AF3> D76;FE
QIGJIQ

0 3RSBCLRQ UGJJ BCKMLQRP?RC CpCARGTC
AMKKSLGA?RGML QIGJIQ RFPMSEF JGQRCLGLE /g 1. YOA **/ . 241 . &l
LCEMRG?RGMLQ ?LB NPCQCLR?RGMLQ

>75F;H7 D76;FE
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-&"3 ,CE?J 3RP?RCEGCQ ?LB
#F?JICLECQ DMP RFC
2CQR?SP?RCSP
-&"3 2CQR?SP?LR /NCP?RGMLQ ?LB
-?2L?ECKCLR 3RP?RCEGCQ
-&"3 -?PICRGLE ?LB "P?LB
3RP?RCEGCQ DMP RFC 2CQR?SP?RCSP
-&"3 2C?J %QR?RC #?NGR?JGX?RGML ?LB

0?PRLCPQFGN 3RP?RCEGCQ

3S@ 4MR?J #PCBGRQ
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>75F;H7 D76;FE

AGDE7 SF>7 D76:FE

(G?47D

-&"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 3?2JCQ -?PICRGLE $GQRPG@SRGML

3S@ 4MR?J #PCBGRQ
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.01 1#). 5. 0l PCDCPQ LMR MLJW RM COSGNKCLR ?LB GLEPCBGCLRQ @S
) ' ' 2JQM RM ? QR?RC MD KCLR?J NPCN?PCBLCQQ ?LB ? U?W ML
. 0#7 0B CI
JGDC
79D77 .KB7
IAACICP?RCB #SJGL?PW !PRQ #CPRGQA?RC OPMEP?K f‘/o 1 0891 A ()1 "1
4FC 557>7D3F76 G>;@3DK DFE 7DF;R53F7 7FGJC CLPMJJCB GL RFC #)! Q AMSPQCQ QRSBCLRQ UGJJ @

*DA9D3? * GQ BCQGELCB DMP EP?BS?RCQ MD ?QQGELCB RM QK?JJ GLQRPSARGML?J EPMSNQ 4FCQC
@7?AA?J?SPC?RC NPMEP?KQ GL FMQNGR?JGRW K?L?ECSNQ LMPK?JJW ?NNPMVGK?RCIW  QRSBCLRQ ?PC
DMMB QAGCLAC LSRPGRGML ?LB MRFCP AJMQCJW PRAPREBICB DMP 2JJ NP?ARGA?J MP J?@MP?RMPW AMSPQC
qCJBQ UFM U?LR RM SLBCPQR?LB RFC GLLCP UMPIGLE§GM GLRCEP?RC ASJGL?PW RFCMPW ?LB NP?ARGAC

? NPMDCQQGML?J IGRAFCL E?GL QIGJJQ RF?R UGJJ CLF?LAC R 5 5
RECGP BCEPCC ?LB NPMTGBC CVN?LBCB A?PCCP 7GRFGL C?AF EPMSN QRSBCLRQ UGJJ ?ARGTCJIW N?PRGAC

MNNMPRSLGRGCQ 4FCQC QIGJJQ ?PC BCTCIMNCB RI%I\)?&EE LGLE ?QQGOE'-KC';RQ PCJzRCE RJ)\/' RFC AJC?LGLE 7L
F?LBQ ML CVCPAGQCQ BCQGELCB RM RC?AF ASJGL2P%-CRGXGLE MD J?@MP?RMPW ?PC?Q ?LB COSGNKCLR

RCAFLGOSCQ ?LB CLF?LAC ?L SLBCPQR?LBGLE MD r>AaP@ML?J FWEGCLC ?LB NPMNCP DMMB F?LBJGLE
2LB RFC BWL?KGA GLRCP?ARGML MD GLEPCBGCLRGQ NPMACBSPCQ 2PC CKNF?QGXCB RM KGLGKGXC NMRCLRG?.

DMMB AMLR?KGL?RGML 3RPGAR Q?LGR?RGML ?LB Q?DCRW
'P?BS?RCQ MD RFC IAACJCP?RCB #SJGL?PW !IPRQ PCESJ?RGMLQ ?PC NP?ARGACB ?LB CLDMPACB 4FGQ PCrC/
#CPRGQA?RC OPMEP?K UGJJ F?TC RFC QIGJJQ ?LB  RFC AMJJCEC Q AMLACPL RF?R QSAF NP?ARGACQ @C 7L
ILMUJCBEC DMP QSAF NMQGRGMLQ ?Q AMMI PCQC?FAFRCEP?J N?PR MD ?JJ DMMBQCPTGAC ?LB FMQNGR?JGRW
?QQGQR?LR PCQR?SP?LR ?QQGQR?LR K?L?ECP ?LB MNEEBRGMLQ DMP RFC FC?JRF ?LB Q?DCRW MD NCPQMLLC
CLRPW JCTCJ NMQGRGMLQ ?LB ESCQRQ ?JGIC

4M 0S?JGDW DMP RFC ACPRGQA?RC QRSBCLRQ KSQRFC AMJJCEC Q ?A?BCKGA QAFCBSJC CLQSPCQ RF?R
QSAACQQDSJIW AMKNJCRC RFC CLRGPC AMSPQC MIRBRESWRRUEII NPMEPCQQ DPMK @?QGA RM GLRCPKCBG'
ML A?KNSQ QCKCQRCPQ MD ?@MSR UCCIQ C?AF 4F¢BT?LACB QS@HCAR K?RRCP GL RFC NPMNCP QCOSCLAC
NPMEP?K AMLQGQRQ MD APCBGRQ MD JCARSPC ?LBFSHRFPCQCPTCQ RFC PGEFR RM KMBGDW AMSPQC

ML N?PRGAGN?RGML GL ? ASIGL?PW J?@MP?RMPW 4RCOHGIYs AMLRCLR ?LB MpCPGLEQ

?NNPMVGK?RCJW UCCIQ GL JCLERF ?LB BCNCLBGLE ML

RFC A2JCLB?P QRSBCLRQ K?W F?TC 2L MAA2QGML?J/PCPCB MLAC NCP WC?P @CEGLLGLE GL 3CNRCK@CP

UCCIB?W Mp BSPGLE RFC NPMEP?K

/LAC QRSBCLRQ F?TC QSAACQQDSJIW AMKNJCRCB RFC

PCOSGPCB APCBGR FMSPQ UFGJC K?GLR?GLGLE ?R JC?QR ?
EP?BC NMGLR ?TCP?EC ?LB LM KMPC RF?L qTC

?2@QCLACQ RFCW UGJJ @C ?U?PBCB RFC !AACJCP?RCB

#SJGL?PW IPRQ OPMEP?K ACPRGGA?RC SNML EP?BS?RGML

el N { . )N 10 *(/

0 3RSBCLRQ UGJJ BCKMLQRP?RC QIGJJ GL ASIGL?PW
KCRFMBQ ?LB RCAFLGOSCQ GLAJSBGLE ASJGL?PW
ILMUJCBEC ?LB MPE?LGX?RGML G{BQECAC

0 3RSBCLRQ UGJJ @C ?@JC RM SLBCPQR?LB EIM@?J
BGpCPCLACQ @CRUCCL ASGQGLCQ ?LB RFC #SJGL?PW
IPRQ

0 3RSBCLRQ UGJJ @C ?@JC RM CVNJ?GL GQQSCQ GL
AMLRCKNMP?PW #SJGL?PW IPRQ

$CLGRGMIGQOCL 0J?AC? ASIGL?PW NPMACQQ GL
UFGAF GLEPCBGCLRQ ?PC NPCN?PCB ?LB MPE?LGXCB ?Q GL
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#5,3 #SJGL?PW &SLB?KCLR?JQ

#5,3 )LEPCBGCLRQ ?LB 4CAFLGOSCQ MD
&?@PGA?RGML

#5,0 )LRPMBSARGML RM Z ,? #?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
AF3> D76:FE
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*1 //I H< 97LCL1 ( L 1- !IL( (L
. 4FGQ AMSPQC GQ ? QRSBW MD RFC PMJC ?LB PCQNMLQG@
MD NPMDCQQGML?J QMKKCJIGCPQ ?LB @CTCP?EC BGPCARI
H77LCLL (L*L & CL - #l# &L GL RFC 5LGRCB 3R?RCQ /NCP?RGMLQ ?LB K?L?ECKCLR
~+ o LU L &#- (L #(L( 0 4L RCAFLGOSCQ ?PC BGQASQQCB NPM@JCK QMJTGLE GQ
4FGQ GLRCPBGQAGNJGL?PW AMSPQC QCCIQ RM NPMEGBE,HGXCB ?LB @CTCP?EC @SBECRQ ?PC AMLQGBCPCB
ASJRSP?J FGQRMPGA?J ?LB QMAGMCAMLMKGA AMLBEYBEWIRD UGLC ?LB @CTCP?EC 0/3 QWQRCKQ GLTCLRMP

RFC KMBCPL #?JGDMPLG? UGLC GLBSQRPW 3RSBCLR@IGIERKER ?LB RFC RMMJQ ?LB COSGNKCLR MD RFC
AMSPQC UGJJ LMR MLIW PC?B ?@MSR RFC FGQRMPWRkRKCIGCP ?PC 2JJ AMTCPCB

ASJRSPC MD #?JGDMPLG? UGLC @SR ?JQM UGJJ @WHRERGLE

?LB CLE?EGLE UGRF TGQGRGLE QNC?ICPQ @C ?@JCARVIRUG E:F7E

N?PR GL ?A?BCKGA ?LB NP?ARGA?] AMLTCPQ?RGMLQBREERASREML ?LB #MFMPR &MPK?RGML 6GRGASJRSPC ?LB
CVN?LB RFC BGQAMSPQC 3RSBCLRQ UGJJ @C GLRPMBR&ARB MMEPC -7"- 1| 'IM@?J 7GLC "SQGLCQQ

RFC QMAG?J ?LB FGQRMPGA?J AFPMLMIMEW K?HMP@WMLQ 7 4FEC .CU 7MPJB 3MSRFCPL
Q?JGCLR GQQSCQ ?LB AMLRPMTCPQGCQ MD RFC #?‘{@RMBMIE&PC -7"-

UGLC GLBSQRPW RFPMSEF ?QQGELCB PC?BGLEQ qJK D PEB:E:F7E

GLRCP?ARGML ?LB BGQAMSPQC UGRF CVNCPRQ GL MPBCElR¥MPJIB 3MSRFCPL (CKGQNFCPC -7"-
NJ?AC #?JGDMPLG? UGLC GL @MRF RFC NPMDCQQGML?J ?LB

J9PECP ASJRSPC H<7<LCL1 ( L 1- !IL( (L
D76:FE 4FGQ AMSPQC GQ ? QRSBW MD RFC PMJC ?LB PCQNMLQG@
*D7D7CG:E:F7E MD NPMDCQQGML?J QMKKCJIGCPQ ?LB @CTCP?EC BGPCAR
7GLC 3RSBGCQ (/30 JLRPMBSARGML RM 7GLC GL RFC 5LGRCB 3R?RCQ /NCP?RGMLQ ?LB K?L?ECKCLR
3RSBGCQ (/30 7GLC ?LB "CTCP?EC 3RSBGCQ RCAFLGOSCQ ?PC BGQASQQCB NPM@JCK QMJTGLE GQ
(/30 MP 3CPTGAC "CTCP?EC -?L?ECKCLR CKNF?QGXCB ?LB @CTCP?EC @SBECRQ ?PC AMLQGBCPCB
(-&" 2CTGCU MD UGLC ?LB @CTCP?EC 0/3 QWQRCKQ GLTCLRMP
*D7D7CG:E:F7 AD AD7CG:E:F7 K?L?ECKCLR ?LB RFC RMMJQ ?LB COSGNKCLR MD RFC
IBT?LACB OPGLAGNJCQ MD 3CPTGAC -?L?ECKCLR GL QMKKCJGCP ?PC ?JJ AMTCPCB
(MQNGR?JGR®Y IBT?LACB 7GLC 3RSBGCQ D76;FE
(3"6 ;2 BMKKCJGCPGC $CTCJMNGLE ?LB *D7D7CG;E;F7E
$CIGTCPGLE ? 0OPMDCQQGML?J "CTCP?EC OPMEP?K B6GRGASJIRSPC ?LB 6GLGASIRSPC = 4FC 7GLCQ MD
(3'6 3NGPGRQ ?LB 0PGLAGNJCQ MD -GVMIMEWRFC .CU 7MPJB .MPRFCPL (CKGQNFCPC
(3'6 .CU 7MPJB 7GLCQ MD RFC 3MSRFCPL (CKGQNFCPC 1QG?
RFC ,CT?LR!$7. $GQRGJJICB 3NGPGRQ ?LB

F<8LCLL (L %#( L -#( #+&.L )LRPMBSARGML RM -GVMIIMEW  'IM@?J 7GLC

IL CV?KGL?RGML MD @?IGLE KCRFMBQ ?LB NPGLAGNJ@@GLCQQ INCP?RGMIQ 'P?BS?RC 3CKGL?P

DPMK ? LSRPGRGML?J ?LB AFCKGA?J NFWQGA?J NMGLEMIPPAF ?LB 7PGRGLE 012457,

TGCU 3RSBCLRQ UGJJ AMLBSAR CVNCPGKCLRQ SQGhp7CG:E:F7E

AMLRPMJJCB DMPKSJ?Q ?LB LSRPGRGML?J ?L?JWQCRQMMPIB 7GLCQ 3MSRFCPL ?LB %?QRCPL %SPMNC
T?PGMSQ @7?IGLE GLEPCBGCLRQ ?LB NPMBSARQ GL MBBCP RM  \MPRFCPL 7GLC #MSLRPGCQ MD %SPMNC
BCTCIMN ? @CRRCP SLBCPQR?LBGLE MD @?IGLE NPGEAGISIEQ MD &P?LAC 'CPK?LW ISQRPG? 3UGRXCPJ?LB
AMNGAQ GLAJSBC NPCN?P?RGML MD AMKKML NPMBSARSYSLE?PW I$7. IBT?LACB "CTCP?EC

UGRF ? T?PGCRW MD GLEPCBGCLRQ BGCRQ QSAF ?QAGEUKCLR 1$7. 'P?BS?RC 3CKGL?P
BG?@CRGA ?LB EJSRCL DPCC LSRPGRGML?J J?@CJIQCthB?PAF ?LB 7PGRGLE 0!2457.

NPCN?P?RGML MD BCQQCPRQ @PC?BQ ?LB A?ICQ DMP

NCPQMLQ UGRF QNCAG?J BGCR?PW LCCBQ

D76;FE

*D7D7CG;E;F7E

.SRPGRGML #53# MP )LRPMBSARGML RM &MMB 3AGCLAC

#53#

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/hospitality-and-beverage-management/hsbv380
https://catalog.ciachef.edu/hospitality-and-beverage-management/hsbv404
https://catalog.ciachef.edu/hospitality-and-beverage-management/hsbv375
https://catalog.ciachef.edu/hospitality-and-beverage-management/hsbv300
https://catalog.ciachef.edu/node/840
https://catalog.ciachef.edu/wines-and-beverages/adwn500
https://catalog.ciachef.edu/node/847
https://catalog.ciachef.edu/wines-and-beverages/adwn508
https://catalog.ciachef.edu/node/843
https://catalog.ciachef.edu/wines-and-beverages/adwn504
https://catalog.ciachef.edu/node/848
https://catalog.ciachef.edu/wines-and-beverages/adwn509
https://catalog.ciachef.edu/node/846
https://catalog.ciachef.edu/wines-and-beverages/adwn507
https://catalog.ciachef.edu/node/850
https://catalog.ciachef.edu/wines-and-beverages/adwn511
https://catalog.ciachef.edu/node/842
https://catalog.ciachef.edu/wines-and-beverages/adwn503
https://catalog.ciachef.edu/node/841
https://catalog.ciachef.edu/wines-and-beverages/adwn502
https://catalog.ciachef.edu/node/844
https://catalog.ciachef.edu/wines-and-beverages/adwn505
https://catalog.ciachef.edu/node/851
https://catalog.ciachef.edu/wines-and-beverages/adwn512
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oo 0- L t0eH( IL - #3L
4FGQ AMSPQC CVNJMPCQ RFC RCAFLGOSCQ ?LB ?NN3EBZREAAT UGJJ EGTC QRSBCLRQ ? AMKNPCFCLQGTC
MD NPCAGQGML RCKNCP?RSPC AMMIGLE KCRFMBQ SGIGEPMBBARGML RM RFC ASGQGLCQ MD RFC IDPGA?L UMPJ|
2 T?PGCRW MD NPMBSARQ ?LB MSRAMKCQ 4FC 'PMSLBCB GL FGQRMPW ECMEP?NFW ?LB ASJRSPC RFC
KGAPM@GMJIMEW ?LB Q?LGR?RGML NP?ARGACQ DMRANBEAEQEMI NPCQCLR ?L MTCPTGCU MD RFGQ UMPJB ?LB
2LB JMU RCKNCP?RSPC AMMIGLE UGJJ @C AMTCPCB REGLCIKMPC GL BCNRF NPCQCLR?RGML MD QCTCP?J MD
2Q RFC RCAFLGOSCQ COSGNKCLR ?LB NPMACQQCQSRIBC ASJRSPCQ RF?R UCPC GLRCEP?J RM RFC IDPGA?L
GL RFC PCQR?SP?LR IGRAFCL ?LB GL RFC KMBCPL DMBB?QNMP? 4FC QCJCARCB ASJRSPCQ UGJJ @C BGQASQQC
NPMBSARGML ACLRCP &MASQGLE NPGK?PGJW ML QMSRFEBDCPCLAC RM RFCGP C?RGLE ASJRSPCQ ?EPGASJR
AMMIGLE QRSBCLRQ UGJJ CVNJMPC MRFCP COSGNKEPRARBACQ ASJGL?PW RCAFLMIMEGCQ ?LB AMKKCLQ?J
RCAFLGOSCQ SQCB RM EGTC NPCAGQC ?LB PCNJGA?@CE?TGMPQ 'JMLE UGRF RFC ASJRSP?J ECMEP?NFGA ?LB
PCQSJRQ QSAF ?Q AMK@G ?LB U?RCP T?NMP MTCLQFFQRWMRBGA AMKNMLCLR MD RFC AMSPQC F?LBQ ML GL
2JQM APC?RC NPMACQQ rMU QWQRCKQ DMP NPCAGQGRAFCL CVNCPGCLACQ ESGBCB R?QRGLEQ ?LB PCrCARG’
RCKNCP?RSPC AMMIGLE D?AGJGRGCQ ?LB QRSBW RMEGASQSANLQ UGJJ GLRPMBSAC QRSBCLRQ RM ? PCNCPR
2Q N?QRCSPGX?RGML FC?R RPC?RKCLR KMBGQCB ICW BGQFCQ DPMK RFC AMLRGLCLR GLAJSBGLE RFCGP
?RKMQNFCPC PC RMPR QFCJD JGDC ?LB PC RFCPK?BGRFRENMBA?J ?LB ASJRSP?J @?AIEPMSLB ASJGL?PW
IBBGRGML?JJW RFC AMSPQC UGJJ BCJTC GLRM APCIRGAELBABSCQ K?HMP GLEPCBGCLRQ ?LB r?TMP NPMgJCQ

K?GLR?GLGLE ?L CpCARGTC (4##0 NJ?L 3RSBCLRQ UGJJ QNCLB ? NMPRGML MD RFCGP RGKC PCTGC
D76;FE PCgLGLE ?LB SLBCPQR?LBGLE DSLB?KCLR?J NPGLAGNJCQ
*D7D7CG;E;F7E MD @?QGA ASJGL?PW RCAFLGOSCQ UFGJC ?NNJWGLE LCU

#SJIGL?PW 3AGCLAC OPGLAGNJCQ ?LB INNJGA?RGML®ILCQ

#53#  #MJJCEC UEC@P? -43# MP #?JASJSQ) D76;FE

-43#  3AGCLAC &SLB?KCLR?JQ -43# *D7D7CG;E;F7E

JLRPMBSARGML RM 3R?RGQRGAQ -43#  #SJGL?PW ASJGL?PW MP @?IGLE ?LB N?QRPW J?@ APCBGRQ
#FCKGQRPW #53#  $WL?KGAQ MD (C?R 4P?LQDCP AD7CG;E;F7E

?LB OPMNCPRGCQ MD &MMB #53#  &J?TMP 3AGCLA@FC IDPGA?L IKCPGA?L 7MPJB MD RFC 5LGRCB 3R?RCQ
?LB OCPACNRGML #53#  ?LB 2CQC?PAF -CRFMBQ 3SPTGT?J ?LB #PC?RGTGRW "03%  4FC IDPGA?L
3AGCLRGgA %T?JS?RGML MD 4P?BGRGML?J #MMIGLE!KCPGA?L 7MPJB MD ,?RGL IKCPGA? ?LB RFC #?PG@@C~?L
4CAFLGOSCQ #53# 3SPTGT?J ?LB #PC?RGTGRW "03%  #MLACLRP?RGML

? I ? "03% ! 1 ?
H7 8LCLL ( L oo IL #?NQRMLC IDPGA? "03% ! (GQRMPW MD IDPGA*

4FGQ AMSPQC GQ BCQGELCB RM GLRCEP?RC QRSBCL'I!:{Zé
ASJGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qCJB
CVNCPGCLAC SQGLE DSLB?KCLR?J AMMIGLE RCAFLGOSCQ
RMNGAQ MD AMLRCKNMP?PW QGELGgA?LAC DMMB QAGCLAC
?CQRFCRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP?KCUMPIQ
IBT?LACB #MMIGLE GQ ?L CV?KGL?RGML MD R?QRC
AMMIGLE RCAFLGOSCQ GLEPCBGCLRQ ?LB r?TMPGLE
RCAFLGOSCQ "SGJBGLE ML NPCTGMSQ AMMIGLE AMSPQCQ
QRSBCLRQ UGJJ PCQC?PAF ?LB NPCN?PC PCNPCQCLR?RGTC
PCEGML?J KCLS GRCKQ ?Q UCJJ ?2Q AMKNJCRC 7L
GLRCLQGTC ?L?JWQGQ MD RFC NPGLAGNJCQ MD ASGQGLC 3FMPR
N?NCPQ ? BCR?GJCB NPMHCAR KCLS BCTCJMNKCLR ?LB
QCPTGAC PCrCARGTC MD ? QNCAGgA ASGQGLC UGJJ @C N?PR MD
RFGQ AMSPQC
D76;FE
*D7D7CG;E;F7E

ASJGL?PW ?PRQ J?@ APCBGRQ ?LB %VRCPLQFGN

#)! lA?BCKGA #?R?IME



H7 8LCL1 (L *o6#(ICL #(L H7 8LCL1 ( L *o#(!CL -'L/ *L &L
4FGQ AMSPQC GQ BCQGELCB RM GLRCEP?RC QRSBCURGQ AMSPQC GQ BCQGELCB RM GLRCEP?RC QRSBCLRQ
ASJGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qCJBASIGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qCJB
CVNCPGCLAC SQGLE DSLB?KCLR?J AMMIGLE RCAFLGOSRQPGCLAC SQGLE DSLB?KCLR?J AMMIGLE RCAFLGOSCQ
RMNGAQ MD AMLRCKNMP?PW QGELGgA?LAC DMMB QRIGEGAQ MD AMLRCKNMP?PW QGELGgA?LAC DMMB QAGCL:
?2CQRFCRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP?KGEQRECRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP?KCUMPIC
IBT?LACB #MMIGLE GQ ?L CV?KGL?RGML MD R?QRC  IBT?LACB #MMIGLE GQ ?L CV?KGL?RGML MD R?QRC
AMMIGLE RCAFLGOSCQ GLEPCBGCLRQ ?LB r’TMPGLBMMIGLE RCAFLGOSCQ GLEPCBGCLRQ ?LB r?TMPGLE
RCAFLGOSCQ "SGJBGLE ML NPCTGMSQ AMMIGLE AMSRREQGOSCQ "SGIBGLE ML NPCTGMSQ AMMIGLE AMSPQCG
QRSBCLRQ UGJJ PCQC?PAF ?LB NPCN?PC PCNPCQCLRESBULRQ UGJJ PCQC?PAF ?LB NPCN?PC PCNPCQCLR?RGT
PCEGML?J KCLS GRCKQ ?Q UCJJ 2Q AMKNJCRC ?L  PCEGML?J KCLS GRCKQ ?Q UCJJ ?2Q AMKNJCRC 7L
GLRCLQGTC ?L?JWQGQ MD RFC NPGLAGNJCQ MD ASGREAL GEMERL?IWQGQ MD RFC NPGLAGNJCQ MD ASGQGLC
N?NCPQ ? BCR?GJCB NPMHCAR KCLS BCTCIJMNKCLRNANICPQ ? BCR?GJCB NPMHCAR KCLS BCTCJMNKCLR ?LB
QCPTGAC PCrCARGTC MD ? QNCAGgA ASGQGLC UGJJ @EPNGEAR MDrCARGTC MD ? QNCAGgA ASGQGLC UGJJ @C N7

RFGQ AMSPQC RFGQ AMSPQC
D76:FE D76:FE
*D7D7CG:E;:F7E *D7D7CG:E:F7E
ASJGL?PW MP @?IGLE ?LB N?QRPW J?@ APCBGRQ ?LBSJGL?PW MP @?IGLE ?LB N?QRPW J?@ APCBGRQ ?LB
%VRCPLQFGN %VRCPLQFGN
AD7CG:E:F7E AD7CG:E:F7E
IQG?L #SGQGLC) "03%  'QG?L #SGQGLC)) %AMJIJMEW MD &MMB 10&3  &?PK RM &MPI OP?ARGACQ

"03%  4P?BGRGML?J &MMBU?WQ #SJGL?PW #SQRMKD? 3SQR?GL?@JC 4?7@JC "03%  3SQR?GL?@JC &MMB
?LB )LEPCBGCLRQ MD !1QG? ,124  4P?LQASJRSP?J 3WQRCKQ "03%  ?LB #FCD #MKKSLGRW 2CJ?RGMLQ
3RSBGCQ "03%  ?LB #MLACLRP?RGML #?’NQRMLC  "03%

I0G?L "03% !
IQG?L "03% ! H7 8LCL1 ( L *0o#( ICL /#(L

H7 8LCL 1 (L *™9%#(!CLO##(L*L/" L AFGQ AMSPQC GQ BCQGELCB RM GLRCEP?RC QRSBCLRQ
- rm-w# o --C (L ASJGL?PW RP?GLGLE ?A?BCKGA QRSBGCQ ?LB qCJB
4FGQ AMSPQC DMASQCQ ML RFC PCEGML?J ASGQGLEGYNBHE! AC SQGLE DSLB?KCLR?J AMMIGLE RCAFLGOSCQ
.MPRFCPL -CBGRCPP?LC?L ?PC? )RUGJJ CVNJMPC RMNGAQ MD AMLRCKNMP?PW QGELGgA?LAC DMMB QAGCL/
GLBGECLMSQ GLEPCBGCLRQ ?LB AMMIGLE RCAFLGOSEQRFCRGAQ ?LB QCLQMPW NCPACNRGML ?Q DP?KCUMPIC
SLGOSC RM RFGQ PCEGML ?LB GRQ PCJ?RGMLQFGN R HSKEB #MMIGLE GQ ?L CV?KGL?RGML MD R?QRC
FC?JRF 4FGQ AJ?QQ UGJJ DMASQ ML RFC DMMB ASJRRIGILBRCAFLGOSCQ GLEPCBGCLRQ ?LB r?TMPGLE
GBCLRGRW MD RFC .MPRFCPL -CBGRCPP?LC?L PCEGREAHEBESCQ "SGIBGLE ML NPCTGMSQ AMMIGLE AMSPQCC
? QNCAG?J DMASQ ML RFC ASJRSP?J FGQRMPW OPCNIRSBBPRBLGJIJ PCQC?PAF ?LB NPCN?PC PCNPCQCLR?RGT
QCPTC ?LB CT?JS?RC RP?BGRGML?J PCEGML?J BGQFERERMK KCLS GRCKQ ?Q UCJJ 2Q AMKNJCRC 7L
&P?LAC )R?JW 'PCCAC ?LB RFC ,CT?LR %KNF?QGQ UGHRCLQGTC ?L?JWQGQ MD RFC NPGLAGNJCQ MD ASGQGLC
@C NJ?ACB ML GLEPCBGCLRQ r?TMP NPMgJCQ ?LB N?NCPQ ? BCR?GJCB NPMHCAR KCLS BCTCJMNKCLR ?LB
RCAFLGOSCQ PCNPCQCLR?RGTC MD RFC BGpCPCLR BUEGHAQ MOYCARGTC MD ? QNCAGQA ASGQGLC UGJJ @C N7

RFC .MPRF -CBGRCPP?LC?L BGCR RFGQ AMSPQC
D76;FE D76;FE
*D7D7CG;E;F7E *D7D7CG;E;F7E
ASJGL?PW MP @?IGLE ?LB N?QRPW J?@ APCBGRQ ?LRSJGL?PW MP @?IGLE ?LB N?QRPW J?@ APCBGRQ ?LB
%VRCPLQFGN %VRCPLQFGN
AD7CG;E;F7E AD7CG;E;F7E

-CBGRCPP?LC?L &MMB 3RSBGCQ ,124  #SGQGLCQ MPAGCLR &MMBQ GL ? -MBCPL 7MPJB ,?RGL |KCPGA?L
3MSRFCPL -CBGRCPP?LC?L "03% #SGQGLC MD RFGPMNQ GL RFC 'IM@7?J !PCL? ,124 ,?RGL #SGQGLCQ
)J@CPG?L 0OCLGLQSJ? "03%  #MLACLRP?RGML -CVGAM #CLRP?J IKCPGA? ?LB RFC #?PG@@C"?L
#?NQRMLC -CBGRCPP?LC?L "03% - "03% ,?RGL #SGQGLCQ 3MSRF IKCPGA?

"03%  #MLACLRP?RGML #?NQRMLC ,?RGL

"03%
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H:>LCL1 ( L *L - 1# L+- /#(L H7 8LCLL ( L .- 4L
4FGQ AMSPQC DMASQCQ ML RFC APGRGA?J AMKNCR@ESGIMEPQC GQ BCQGELCB RM GLRCEP?RC QRSBCLRQ
K?L?ECKCLR ?LB JC?BCPQFGN GL ? KSJRGRSBC MD &RRBGLGLE GL @?IGLE ?LB N?QRPW ?PRQ ?A?BCKGA QRSBG
"SQGLCQQ QCRRGLEQ 3RSBCLRQ UGJJ E?GL GLQGEFR BRNO@B/R¥NCPGCLAC SQGLE DSLB?KCLR?J @?IGLE
QRP?RCEGA ?LB B?W RM B?W &MMB "SQGLCQQ /NCP?RGMEGEOSCQ RMNGAQ MD AMLRCKNMP?PW QGELGQA?LAC
2Q UCJJ ?2Q RFC K?LW J?WCPQ MD RFC &MMB "SQGLCO®MB QAGCLAC ?CQRFCRGAQ ?LB QCLQMPW NCPACNRGN
7MPJB 7MPIGLE RFPMSEF PC?J &MMB "SQGLCQQ  DP?KCUMPIQ !BT?LACB 0?QRPW GQ ?L CV?KGL?RGML MD
INCP?RGMLQ AF?JJCLECQ UGRF PC?J UMPJB A?QC QRSEBR) @?IGLE ?LB N?QRPW RCAFLGOSCQ GLEPCBGCLRQ
QRSBCLRQ UGJJ JC?PL RM GBCLRGDW ?L?JWXC BCQ@¥GATL® 3RSBCLRQ UGJJ PCQC?PAF ?LB CT?JS?RC PCAGN(
UMPI RMU?PBQ QMJSRGMLQ RM RFC NPM@JCKQ D?AGBIEGNYPGLE ?LB AMLRP?QRGLE GLEPCBGCLR DSLARGML?JC
JC?BCPQ ?APMQQ ? T?PGCRW MD RFC &MMB "SQGLCQ@QB KCRFMBMJIMEW
)LBSQRPW $CQGELCB RM CLF?LAC AMKNPCFCLQGML MIB;FE
RFC MNCP?RGMLQ K?L?ECKCLR DSLARGML ?R RFC QRB?RTEGA F7E
JCTCJ QRSBCLRQ UGJJ E?GL CVNCPGCLAC UGRF ?L?JW@BEEE ?LB N?QRPW J?@ APCBGRQ
QRP?RCEGA NPM@JCKQ ?LB QGRS?RGMLQ ?LB RFCPCDMP .
BCTCJIMN PCAMKKCLB?RGMLQ DMP ?ARGMLQ EMGLE ﬁ?ﬂ‘c(,'l‘_#l(l_ ( +#/':&#/'#( 4f+& Lot
DMPU?PB
D76;FE
*D7D7CG;E;F7E
&MMB "SQGLCQQ ,C?BCPQFGN &",3

4FGQ ?BT?LACB JCTCJ FMQNGR?JGRW ?LB QCPTGAC

K?L?ECKCLR AMSPQC GLAMPNMP?RCQ NFGIJMQMNFGA?J 7L

NP?ARGA?J KMBCJQ MD FMQNGR?JGRW ?LB QCPTGAC BCJC

QWQRCKQ GL MNCP?RGMLQ K?L?ECKCLR )L MPBCP RM
H7<LCL 1 ( L+ ( .L O##(L NPCN?PC DSRSPC K?L?ECPQ ?LB AFCDQ ML FMU RM APC?R(

F # %#GL 2 NPMgR?@JC NMGLR MD BGpCPCLRG?RGML RFC AJ?QQ U

)L RFGQ AMSPQC QRSBCLRQ UGJJ JC?PL ?BT?LACB  ?L?JWXC RFC QCPTGAC BCJGTCPW QWQRCK DPMK RFC

RCAFLGOSCQ MD NPCN?PGLE *?N?LCQC ASGQGLC 4HOWAGNRS?J BCTCIMNKCLR QR?ECQ RM RFC qL?J

QRSBW RFC T?PGCRW MD AMMIGLE RCAFLGOSCQ DMRC?RSRGECLR MD ESCQR Q?RGQD?ARGML 4FC AMLACNRQ

ASGQGLC ?LB ?BT?LACB NPGLAGNJCQ MD QC?QML?JBRW.LCB QCPTGAC MPGCLRCB MPE?LGX?RGML?J ASJRSPC

AMIMPQ R?@JCU?PC IGRAFCLU?PC ?LB QC?QMLGLE(P2GRGA?J ?LB K?L?ECPG?J DP?KCUMPIQ ?LB

UCJJ ?Q @?QGA QCPTGLE NPGLAGNJCQ MD +?GQCIG NCRRMPK?LAC KC?QSPCKCLR RMMJQ UGJJ @C ?L?JWXCB

JCQQMLQ UGJJ GLAJSBC ?BT?LACB QIGJJQ PCJ?RCB RW#PMISEERFC CV?KGL?RGML MD A?QC QRSBGCQ JGRCP?R:

2WMPG FGEFJGEFRGLE ECMEP?NFGA?J D?ARMPQ FEGORBIEGAAB ?A?BCKGA HMSPL?J ?PRGAJCQ

@?AIEPMSLB ?LB MPGEGLQ 3RSBCLRQ UGJJ 2JQM DMNSFHEL

RFC QRPSARSPC MD ? DSJJ AMSPQC +?GQCIG KC?J ?LB FMU

RM NJ?L QSAF ? KC?J QWLRFCQGXGLE UGRF CVNPCQQGMLQ MD

QC?QML?JGRW

D76;FE

*D7D7CG;E;F7E

ASJGL?PW ?PRQ J?@ APCBGRQ ?LB %VRCPLQFGN

AD7CG;E;F7E

(GQRMPW ?LB #SJRSPC MD *?N?L ,124  "?QGA

*IN?LCQC #SGQGLC "03%  *?N?L ?Q )LQNGP?RGML

"03%  #MLACLRP?RGML #?NQRMLC *?N?LCQC

"03% *
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H7LCL 1 ( L #(L/O#.L HO9<LCL' - # (L - *CLL *+& K.L
3RSBCLRQ UGJJ @SGJB SNML RFC ILMUJCBEC ?LB ~ #/ ™= 4L*L/" L *(/#0R#(L
AMKNCRCLAGCQ E?GLCB GL 7GLC 3RSBGCQ 4FGQ CHARGANSPQC CV?KGLCQ RFC CTMISRGML MD
AMSPQC ?JIMUQ QRSBCLRQ RM M@R?GL KMPC BCR?8MtQRGRSRGML?JIJW NPMRCARCB PGEFRQ GL RFC FGQRM
GLDMPK?RGML ?@MSR EP?NC T?PGCRGCQ EP?NC EFUGBCEB 3R?RCQ ?Q UCJJ ?Q RFC QMAG?J NMJGRGA?J ?LB
PCEGMLQ ?LB UGLC NPMBSAGLE L?RGMLQ MD RFC UKMAM-MKGA DMPACQ RF?R F?TC FCINCB QF?NC RFC
3RSBCLRQ UGJJ ?2JQM CLF?LAC RFCGP @?QC MD ILMUWESBRGML ?LB BGQQCKGL?RGML MD RFMQC PGEFRQ ?LB K
?@MSR MNNMPRSLGRGCQ ?LB AF?JJCLECQ GL RFC UEVBCLR RM UFGAF RFMQC PGEFRQ F?TC ?BT?LACB RFC
GLBSQRPW RM NPCN?PC RFCK RM @CAMKC KMPC ~ A?SQC MD DPCCBMK GL IKCPGA? 4FC AMSPQC K?RCPG?JQ
?AAMKNJIGQFCB K?L?ECPQ ?LB JC?BCPQ 3RSBCLRQ U44SQ ML RFC APC?RGML MD RFC #MLQRGRSRGML RFC "G
F?TC MNNMPRSLGRGCQ RM JC?PL ?LB @C RCQRCB MIGEFRQ BLB AMLQRGRSRGML?J ?KCLBKCLRQ 'RRCLRGML (
R?QRGLE MD QCTCP?J UGLCQ 4FC AMSPQC K?W GLAYZEE8 RM RFC FGQRMPGA?J NCPGMBQ GL UFGAF RFCQC
PCQR?SP?LR TGQGR ?Q RFC @?QGQ DMP ? UGLC ?LB THAUBKCLRQ A?KC RM DPSGRGML ?LB FMU RFC
N?GPGLE CQQ?W ? A?QC QRSBW ?L?2JWQGQ MD ? PCGREEBHGRRQ ?LB RFC 3SNPCKC #MSPR BCAGQGMLQ RF?R
UGLC JGQR AFMQCL @W C?AF QRSBCLR ?LB UPGRROPMJIMUCB F?TC FCINCB QF?NC !KCPGA?L DPCCBMK 4FC
APGRGOSCQ MD ?QQGELCB PC?BGLEQ ?BBPCQQGLE &dSFEEQAMLAISBCQ UGRF ?L ?QQCQQKCLR MD RFC

RFC UGLC GLBSQRPW ?LB UGLC ASJRSPC PCJCT?LAC MD RFC #MLQRGRSRGML GL RFC QR ACLRSPW
D76;FE D76;FE
*D7D7CG;E;F7E *D7D7CG;E;F7E

7GLC 3RSBGCQ (/30 )LRPMBSARGML RM 7GLC #MJJCEC 7PGRGLE ,)4#
3RSBGCQ (/30  7GLC ?LB "CTCP?EC 3RSBGCQ

H:<LCL(#(L ** L#(LL* - (L *&CL
(30 MP 3CPTGAC ?LB "CTCP?EC -?L?ECKCLR L # (L. eLELP L& &L (L
(-&" IPMSLB RFC UMPJB ?RRCLRGML GQ @CGLE N?GB RM
HisLCL-# (L' -#(L" L( L SLD?KGJG?P GLEPCBGCLRQ CKCPEGLE DPMK OPC #MJSK@C
WO - (L ML 2RGL IKCPGA?L DMMBU?WQ /DRCL RFCQC ?LAGCLR DMMBC

)L LM MRFCP RGKC F?Q RFC AMLTCPQ?RGML MD QMSRPEM?PICRCB DMP RFCGP LSRPGRGML?J T?JSC CVMRGAG(
DMMB @CCL KMPC N?QQGML?RC -?HMP BC@?RCQ FAB ?SRFCLRGAGRW 'IM@7?J GLRCPCQR GL APMNQ QSAF 7
@CCL QSPPMSLBCB @W RFC ?SRFCLRGAGRW MD BGQSCHMARYB ?K?P?LRF F?Q APC?RCB 7L CAMLMKGA

RFCW ?PC NPCN?PCB ?LB UFM A?L AJ?GK RFC RP?BGF&WMKDMP NPMBSACPQ @SR MDRCL UGRF RFC CpCAR MD
QMSRFCPL DMMB /DRCL RFC FMJBCPQ MD RFCQC RPBBGREGMEBFC PSP?J TGJJ?ECPQ UFM RP?BGRGML?JIJW

?PC MTCPJMMICB )L RFGQ AMSPQC UC UGJJ CV?KGLGWIEQSKCB RFCQC APMNQ MSR MD RFC K?PICRNJ?AC GL
QRMPGCQ MD RFC CLQJ?TCB ?LB DPCCB AMMIQ DPMKD?TMP MD gPQR UMPJB EMSPKCRQ 7FGJC ? EPC?R BC?J MC
#F?PJCQRML UFM RFPMSEF RFCGP QIGJJ APC?RCB RRE?BGRGML?J D?PKGLE ILMUJCBEC U?Q JMQR BSPGLE RFC
?SRFCLRGA ASGQGLC QRGJJ 2JGTC RMB?W 4FGQ AMEWIRK@G?L %VAF?LEC KMQR MD RFC GLEPCBGCLRQ @CGI
CV?KGLCQ RFC DMMB MD RFC 3MSRF ?Q GR PCJ?RCB RRG@HETCPCB RMB?W F?TC CLHMWCB ? JMLE FGQRMPW M|
GLEPCBGCLRQ RF?R K?IC SN RFC IDPGA?L $G?QNMP?SEGLRCPPSNRCB ASJRGT?RGML ?LB AMLQSKNRGML GL RFC
UGJJ CV?KGLC RFCQC RFGLEQ LMR MLJW RFPMSEF DAMMBQ MUEGVPGEGL 4FGQ AJ?QQ QCCIQ RM ?BBPCQQ RFC
@SR RFPMSEF P?AC PCJ?RGMLQ ECLBCP PMJCQ NMAIRSPE MD AMIMLG?JGQK ?LB EIM@7?JGX?RGML RF?R ?JJI

NPGTGJCEC QSAF GLEPCBGCLRQ RM @C QGKSJR?LCMSQJW BGQAMTCEF
D76:FE ?LB CVNIJMGRCB ?LB RFC T?PGMSQ GQQSCQ MD ?ECLAW
*D7D7CG;E;F7E MULCPQFGN ?LB QMAG?J HSQRGAC RF?R SLBCPJGC RFC
JLRPMBSARGML RM '?QRPMLMKW !0&3 MP ?BMNRGML MD LCU DMMBQ DPMK ,?RGL IKCPGA?
"2QRPMLMKW 10&3  MP 'JM@?JGX?RGML GL (GQRMP®EX6;FE

?LB #MLRCKNMP?PW #MLRCVRQ ,!124 *D7D7CG;E;F7E

#MJJCEC 7PGRGLE ))4#

#)! lA?BCKGA #?R?IME
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4FGQ AMSPQC CV?KGLCQ RFC U?W DMMB GQ NPMBSAEBQ AMSPQC GQ BCQGELCB RM GLRPMBSAC QRSBCLRQ R
NPCN?PCB CVAF?LECB NPCQCLRCB ?LB EGTCL KC?LUBMELB?RGML?J GQQSCQ ?LB AMLRCKNMP?PW AMLACPLQ G
GL ASJRSPCQ ?PMSLB RFC UMPJB @MRF GL RFC NPCQ®WREBRRSBGCQ ?L GLRCPBGQAGNJGL?PW ?LB

?LB GL MSP ?PAF?CMJIJMEGA?J N?QR )R UGJJ CV?KGLERIRGBGQAGNJIGL?PW gCJB RF?R CVYNIJMPCQ RFC QMAG?J
PMJC MD DMMB ASJRSPC GL FSK?L MPGEGLQ ?LB GL REBIREYG FGQRMPGA?J ?LB NMJGRGA?J ?7QNCARQ MD DMN
MD QCBCLR?PW AGTGJGX?RGML RFC GKNJGA?RGMLGHAROCMMBRELAMSPQC ?JQM NPMTGBCQ ? QSPTCW MD RFC
ASJRSPC DMPK?RGML ?LB AMJJ?NQC RFC QWK@MJIGIIKAIP?J ?PRQ UFGAF DMPK RFC AMPC MD ? UCJJ PMSLBCE
QNCAGgA DMMBQRSpQ UFM NPCN?PCQ DMMB ?LB FMAM3BGEQ CBSA?RGML INNJGCB &MMB 3RSBGCQ UGJJ EGTC
BMLC UFM DCCBQ UFMK ?LB FMU RFCQC PCJ?RGMLQQ@REBCLRQ ? @CRRCP SLBCPQR?LBGLE MD RFC qCJB MD DM

CVNPCQQCB ?LB T?JSCB QRSBGCQ ?Q ? UFMJC &MMB QRSBGCQ RFCMPGCQ ?LB
D76;FE AMLACNRQ UGJJ @C NSR GLRM NP?ARGAC RFPMSEF RFC
*D7D7CG;E;F7E PC?BGLEQ AMSPQC CVCPAGQCQ ?LB PCQC?PAF NP?ARGA(
)LRPMBSARGML RM '2QRPMLMKW 10&3 MP 4FC PC?BGLEQ ?LB ?QQGELKCLRQ ?PC BCQGELCB RM
'"?QRPMLMKW 10&3  MP 'JM@?J GL (GQRMPGA BCTCJIMN ?LB FMLC RFC QIGJJQ MD APGRGA?J RFGLIGLE
#MLRCKN ,124  ?LB #MJJCEC 7PGRGLE ,)4# NPM@JCK QMJTGLE ?LB GLOSGPW ?LB ?L2JWQGQ RF?R ?P(

RFC F?JJK?PIQ MD ? AJ?QQGA JG@CP?J ?PRQ CBSA?RGML
FO=7LCL ++&%# L %#( IL( L .- 4L
*0 L o 1L ( ?JOM LCACQQ?PW DMP CLE?ECB N?PRGAGN?RGML ?Q ? EJN
mw 9
IL CV?KGL?RGML MD @?IGLE KCRFMBQ ?LB NPGLAGN GXCLMDRFC QR ACLRSPW "W RFC CLB MD AJ?QQ ,
g BCLRQ UGJJ @C @CRRCP NPCN?PCB RM gLB ?LB CT?JS

UGJJ @C SQCB RM GLRPMBSAC ?L MTCPTGCU MD J?P
? 2 2 2LB ? 2
@?ICQFMN NPMBSARGML 4FPMSEF JCARSPCQ PC?B&IE(I% PKZRGML 7Ql QK?PR OSCQRGMLQ ?LB ?PRGASJ?RC

2 2 ? 2
BCKMLQRP?RGMLQ ?LB F?LBQ ML CVNCPGCLAC QRS@%ZI;) LS?LACB ?PESKCLRQ ?@MSR DMMB ?LB GRQ
L

2 ?
UGJJ E?GL CVNMQSPC RM BGpCPCLR RWNCQ MD COSP LQFGN?LB T2JSC RMMSP JGTCQ

?LB MPE?LGX?RGML?J QWQRCKQ ?LB @CEGL RM JC?P Fg\’F .
RM MPE?LGXC ? @?ICQFMN DMP NPMBSARGML L CKNP’?@% CIEF7E " |

UGJJ @C NJ?ACB ML DMPCA?QRGLE NPMBSARGML Nil.;'g_R MSICI\E\?VM';;BM ?QRPMLMKW 10&3  MP
DMMB Q?DCRW Q?LGR?RGML NPMNCP UMPI F?@GRQ '
LSRPGRGML?J ?2QNCARQ MD @?IGLE ?LB GLTCLRMPW AMLRPMJ
D76;FE

*D7D7CG;E;F7E

"?IGLE ?LB 0?QRPW 4CAFLGOSCQ "+% ?LB

?BBGRGML?J APCBGRQ DPMK QS@HCAR "I+%

H @LCL ++&# L 0&#( - 4L *0- #.'L
#?NQRMLC AMSPQC 4FGQ AMSPQC @SGJBQ QIGJJQ GL RFC
APC?RGML NJ?LLGLE ?LB MTCPQGEFR MD EPMSN @?QCB
RP?TCJ 3RSBCLRQ UGJJ BCQGEL BCTCJMN K?PICR ?LB
JC?B ? PCEGML?J @?QCB DMMB RMSP @?QCB ML QIGJJQ
JC?PLCB GL RFC NPCACBGLE AMSPQCQ
D76;FE

H @LCL++&%# L1 (L& (#( L
#?NQRMLC AMSPQC 4FGQ AMSPQC @SGJBQ QIGJJQ GL RFC
APC?RGML NJ?LLGLE ?LB MTCPQGEFR MD ?LB CTCLR
3RSBCLRQ UGJJ BCQGEL BCTCJMN ?LB NPMBSAC T?PGMSQ
RWNCQ MD CTCLRQ
D76;FE

#)! lA?BCKGA #?R?IME



H<?7LCL ++&# L -*$ /L#L**L 4./ 'L HO:LCL #(L O##( LL
O./#( #&#l 4L IQG?L #SGQGLC ) DMASQCQ ML RFC PCEGML?J ASGQGLCQ N
4FGQ GQ RFC A?NQRMLC AMSPQC DMP RFC -03 OPMERARH BP?J 7CQRCPL ?LB 3MSRF IQG? ?Q BCqLCB @W RFC
3SQR?GL?@JC &MMB 3WQRCKQ )L RFGQ AMSPQC QRSBORRRGA 3GJI 2M?B 4FC AMSPQC UGJJ CVNIJMPC @MRF
UGJJ BCQGEL ?LB AMLBSAR ? NPMHCAR ML ? RMNGA MDARIESI®P?1L B KMBCPL ASJGL?PW ?RRPG@SRCQ MD RFC PCE
AFMMQGLE PCJ?RCB RM DMMB QWQRCK QSQR?GL? @@¥EBMIIMUGLE RP?BC PMSRCQ MSR MD #FGL? ?APMQQ RF
RP?LQDMPK?RGML 4FC AMSPQC UGJJ ?QQGQR QRSBORRN\IFEQ ?LB GLRM 0CPQG? ?Q UCJJ ?Q QCAMLB?PW PMS
BCgLGLE RFC BGPCARGML MD RFCGP DSRSPC A?PCCRZBBMMBASR MD #FGL? RFPMSEF 3MSRF 1QG? &MASQ UGJJ
QWQRCKQ NPMDCQQGML?JQ OPMHCARQ K?W @C PCQECRIFACB ML GLEPCBGCLRQ AMMIGLE RCAFLGOSCQ ?LB
@?QCB CLRPCNPCLCSPG?J CVNCPGCLRG?J DMASQEFMI RPMgJCQ DPMK RFC K?HMP PCEGMLQ UFMQC
QNCAGgA MSRAMKC QSAF ?Q ? EP?LR NPMNMQ?J MP MTCPJ?NNGLE ECMEP?NFW F?TC APC?RCB @MRF
NS@JGA?RGML MP K?W R?IC MRFCP DMPKQ PCICT?LRVRKREGIGRGCQ ?LB BGQRGLAR ASJGL?PW RP?BGRGMLQ

QRSBCLR Q EM?JQ ?LB GLRCPCQRQ EPC?RCP !QG? 7C UGJJ AMKN?PC ?LB AMLRP?QR FMU
D76;FE QGKGJ?P GLEPCBGCLRQ ?PC SRGJGXCB GL BGpCPCLR U?W
*D7D7CG;E;F7E ?KMLE RFCQC PCEGMLQ RM APC?RC BGQRGLESGQF?@JC r*

%VNIMPGLE RFC 'PC?RCP 37L &P?LAGQAM "?W IPC? &MMBqICQ ?LB GAMLGA BGQFCQ ?QQMAG?RCB UGRF C?AF
3WQRCK -3&3 ! 3SQR?GL?@GJGRW ?LB #JGK?RC  PCEGML 3RSBCLRQ UGJJ CLE?EC GL JCARSPC F?LBQ ML
#F?LEC -3&3  3WQRCKQ 4FGLIGLE 3CKGL?P AMMIGLE AJ?QQCQ ?LB CT?JS?RGML MD BGQFCQ @W RFC
-3&3  ,MA?J 2CEGML?J ?LB'IM@?J &MMB GLQRPSARMP GLTGRCB ESCQRQ ?LB AJ?QQK?RCQ
3WQRCKQ -3&3  2?AC #J?QQ ?LB*SQRGAC DPMK D76:FE

RFC &GCJB RM RFC 4?@JC -3&3 3SQR?GL?@JC AD7CG:E;F7E

IEPGASJRSPC -3&3 %VNIMPGLE RFC'PC?RCP .CU IBT?LACB #MMIGLE 1$6# ! 1QG?L #SGQGLC))

9MPI #GRW &MMB 3WQRCK -3&3 " 3SQR?GL?@JC  "03%  4P?BGRGML?J &MMBU?WQ #SJGL?PW #SQRMKQ
$GCRQ ?LB 0S@JGA (C?JRF -3&3  #SJGL?PW 3RP?RCHEW )LEPCBGCLRQ MD !IQG? ,!124  4P?LQASJRSP?J

?LB &MMB 3WQRCK )LLMT?RGML -3&3  &MMB 3RSBGCQ "03%  ?LB #MLACLRP?RGML #?NQRMLC
-MTCKCLR 6MGACQ (MU RM #PC?RC #F?LEC IQG?L "03% !
-3&3 ,C?BCPQFGN %LE?ECKCLR ?LB)KN?AR

HO LCL#(L O##( L L

IQG?L #SGQGLC )) RP?ACQ ASGQGLCQ ?JMLE RFC FGQRMPG
H=<LCL-L( L #( L*L- 2#(L QNGAC PMSRCQ MD !QG?L QC?Q ?LB U?RCPU?WQ
4FGQ AMSPQC UGJJ EGTC GLQGEFR GLRM RFC P?NGBAW L CARGTGRW RM RFC ASGQGLCQ MD EPC?RCP !1QG? UGJ
CVN?LBGLE UMPJB MD AP?DR @PCUGLE 4FPMSEF  CVYNJMPCB @SGJBGLE SNML RFC RMNGAQ AMTCPCB GL !QC
AJ?QQPMMK JCARSPC ?LB F?LBQ ML J?@ UMPI GL RFGEQGLC ) 'IRRCLRGML UGJJ @C EGTCL RM GLEPCBGCLRQ
A?KNSQ @PCUCPW RFC AMSPQC UGJJ GLRPMBSAC QRMRACHRFORCAFLGOSCQ ?LB r?TMP NPMgJCQ DPMK
RM RFC ?PR ?LB QAGCLAC MD @PCUGLE 3RSBCLRQ UGISIEREECQ GLAJSBGLE )LBG? 3PG ,?LI? 4F?GJ?LB
? UMPIGLE ILMUJCBEC MD @CCP GLEPCBGCLRQ @PQOUBMECQG? RFC OFGJGNNGLCQ ?LB 6GCRL?K 7C UGJJ
COSGNKCLR ?LB RCAFLGOSCQ 4FCW UGJJ ?JQM @C AMKN?PC ?LB AMLRP?QR FMU QGKGJ?P GLEPCBGCLRQ ?LB
CVNMQCB RM @?QGA MPE?LGA AFCKGQRPW ?LB @GMiIMEBLMRCAFLGOSCQ ?PC SRGIGXCB GL BGpCPCLR U?WQ
@CCP 4FC AJ?QQ UGJJ EGTC QRSBCLRQ ILMUJCBEC AHC?RC BGQRGLESGQF?@JC r?TMP NPMgJCQ ?LB GAMLGA
CVNCPGCLAC RF?R UGJJ QCPTC RFCK UCJJ QFMSJIB RECWCQ ?QQMAG?RCB UGRF C?AF PCEGML 3RSBCLRQ UGJ
AFMMQC ? @CCP ACLRPGA A?PCCP UFCRFCP ?R ? @QRLBRNS@GL JCARSPC F?LBQ ML AMMIGLE AJ?QQCQ ?LB
GL PCR?GJ Q?JCQ MP GL ECLCP?J @CTCP?EC K?L?EGKCIIR?RGML MD BGQFCQ @W RFC GLQRPSARMP GLTGRCB
)R UGJJ 2JQM @PGLE RFCK RM ? QR?PRGLE NMGLR DRMK AIF@RFK?RCQ
RFCW AMSJB AMLRGLSC RFCGP CBSA?RGML RM NSPQS®s:FE
NPMDCQQGML?J @PCUCPQ RP?GLGLE AD7CG:E:F7E
D76;FE IBT?LACB #MMIGLE !$6# ! 1QG?L #SGQGLC)
"03%  4P?BGRGML?J &MMBU?WQ #SJGL?PW #SQRMKQ
?LB )LEPCBGCLRQ MD IQG? ,124  4P?LQASJRSP?J
3RSBGCQ "03%  ?LB #MLACLRP?RGML #?NQRMLC
IQG?L "03% !

-3&3
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3RSBCLRQ UGJJ QRSBW N?PRGAGN?RC ?LB CLE?EC GRSBCLRQ UGJJ QRSBW N?PRGAGN?RC ?LB CLE?EC GL
APGRGA?J RFGLIGLE RMNGAQ RF?R ?PC PCJCT?LR RM\RBRBARGREGLIGLE RMNGAQ RF?R ?PC PCJCT?LR RM MNCI
2LB K?L?EGLE ?JJ D?ACRQ MD ? QR?RGML GL ? PCQR?BEPKRL?EGLE ?JJ D?ACRQ MD ? QR?RGML GL (WBC 0?PI1 Q
IGRAFCL QCRRGLE GLAJSBGLE NPGMPGRGX?RGML QBRRBRENIRC #?RCPGL? BC -CBGAG IGRAFCL QCRRGLE
AMQRGLE ?LB NPMDCQQGML?J UMPI F?@GRQ &MASQEUBISBGLE NPGMPGRGX?RGML CVCASRGML AMQRGLE 7LE
GLAJSBC ?NNJWGLE RFC NPGLAGNJCQ MD RFC MPBCRBRIOCQM@IGML?J UMPI F?@GRQ &MASQ UGJJ GLAJSBC ?NNJ
SN QWQRCK DMMB AMQR ?L?JWQGQ DMMB Q?DCRWREB NPGLAGNJCQ MD RFC MPBCP gPC NGAI SN QWQRCK DN

Q?LGR?RGML AMQR ?L?JWQGQ DMMB Q?DCRW ?LB Q?LGR?RGML
D76;FE D76;FE
*D7D7CG;E;F7E *D7D7CG;E;F7E
APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "+% MP APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "+% MP
%84. %84.
H<7 LCL %L*L*0.L ./O- (L H<7LCL 9%L*L*0.L ./O- (L
+- (LHL' - # (L*0( 4L +- (LHL */LL- 2" *0.L

3RSBCLRQ UGJJ QRSBW N?PRGAGN?RC ?LB CLE?EC GRSBCLRQ UGJJ QRSBW N?PRGAGN?RC ?LB CLE?EC GL
APGRGA?J RFGLIGLE RMNGAQ RF?R ?PC PCIJCT?LR RMRBRBAREREGLIGLE RMNGAQ RF?R ?PC PCICT?LR RM MNCI
?LB K?L?EGLE ?JJ D?ACRQ MD ? QR?RGML GL (WBC 0?PLBK?L?EGLE ?JJ D?ACRQ MD ? QR?RGML GL (WBC 0?PI Q
IKCPGA?L "MSLRW 2CQR?SP?LR IGRAFCL QCRRGLE OMQR 2M?B "PCUFMSQC IGRAFCL QCRRGLE GLAJSBGLE
GLAJSBGLE NPGMPGRGX?RGML CVCASRGML AMQRAIEGMPGRGX?RGML CVCASRGML AMQRGLE ?LB NPMDCQQC
NPMDCQQGML?J UMPI F?@GRQ &MASQ UGJJ GLAJSBONMRNEA@GEGRQ &MASQ UGJJ GLAISBC ?NNJWGLE RFC

RFC NPGLAGNJCQ MD RFC MPBCP gPC NGAI SN QWQRERGDAMBHBCQ MD RFC MPBCP gPC NGAI SN QWQRCK DMMB /
AMQOR ?L?2IJWQGQ DMMB Q?DCRW ?LB Q?LGR?RGML ?L?JWQGQ DMMB Q?DCRW ?LB Q?LGR?RGML

D76;FE D76;FE
*D7D7CG;E;F7E *D7D7CG;E;F7E
APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "+% MP APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "1+% MP
%84. %84.
H<7LCL %L*L*0.L ./O- (L HB<BLCL %#( ( L .- 4L - [# &L
+-  #(LHL*O0.L 3L L

3RSBCLRQ UGJJ QRSBW N?PRGAGN?RC ?LB CLE?EC JEHLIRFGQ RUM B?W NP?ARGA?J CV?K MpCPCB GL 3GEL?NMPC
APGRGA?J RFGLIGLE RMNGAQ RF?R ?PC PCJCT?LR RWIMNZRIREBELRQ UGJJ @C RCQRCB ML RFC DSLB?KCLR?JQ
2LB K?L?EGLE ?JJ D?ACRQ MD ? QR?RGML GL (WBC 0?B®GLE 4FGQ F?LBQ ML QIGJJQ CV?K UGJJ BP?U DPMK ?
"MASQC 2CQR?SP?LR IGRAFCL QCRRGLE GLAJSBGLEQCJCARGML MD NPMBSARQ RF?R F?TC @CCL AMTCPCB BSF
NPGMPGRGX?RGML CVCASRGML AMQRGLE ?LB NPMRBSBGMQIGPQR WC?P MD QRSBGCQ 4FC CV?K GQ

UMPI F?@GRQ &MASQ UGJJ GLAJSBC ?NNJWGLE RFCAMKNPGQCB MD ? QCJCARGML MD KGVGLE KCRFMBQ
NPGLAGNJCQ MD RFC MPBCP gPC NGAI SN QWQRCK DMIGER7REMR. ?LB @?QGA AFMAMJ?RC UMPI (GEF 0?QQ

2L?2JWQGQ DMMB Q?DCRW ?LB Q?LGR?RGML 0?QQ &?GJ 'P?BGLE
D76;FE ML #PCBGR #MSPQC
*D7D7CG;E;F7E *D7D7CG;E;F7E
APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "+% MP "?IGLE ?LB 0?QRPW 4CAFLGOSCQ "+%  ?LB
%84. "2IGLE )LEPCBGCLRQ ?LB %0OSGNKCLR 4CAFLMIMEW

"149%

*D7D7CG;E;F7 AD AD7CG;E;F7

"2QGA #J?QQGA?J #21CVs KSQR @C

AMKNJCRCB NPGMP RM ?RRCKNRGLE RFC "?IGLE 0?QRPW
OP?ARGA?J

#)! lA?BCKGA #?R?IME
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F:7LCL %#(IL( L .J- 4L - /# &L HBS7LCL %#L ( - #(/.L( L 0#+ (L
3#H( (L L "( *&*4L

)L RFGQ NP?ARGA?J CV?K MpCPCB GL 3GEL?NMPC ML3RSBCLRQ UGJJ JC?PL RM GBCLRGDW ?LB QCJCAR 0S?JGR\
QRSBCLRQ ?PC PCOSGPCB RM NPMBSAC GRCKQ RF?ERZTIIQ DPSGRQ TCECR?@JCQ ECJIGLE ?ECLRQ LSRQ 2L
BCKMLQRP?RC RFCGP ILMUJCBEC MD @?IGLE ?LB N?QRI®BQ B?GPW NPMBSARQ @?IGLE QNGACQ CEE NPMBSAF
NPGLAGNJCQ ?JMLE UGRF RFC F?LB QIGJJQ RFCW F?TSPQ AFMAMJ?RCQ D?RQ ?LB MGJQ RF?R ?PC SQCB GL RF
BCTCJIJMNCB BSPGLE RFCGP gPQR ?LB QCAMLB WC?PQ?MELE ?LB 0?QRPW GLBSQRPW 4FC RFCMPW ?LB

QRSBW 4FGQ CV?K ?2JIMUQ QRSBCLRQ RM QFMU UF?RIRERYRGML MD J?PEC COSGNKCLR ?LB F?LB RMMJQ SQCB
F?TC JC?PLCB UGRF PCE?PB RM WC?QR P?GQCB NPMESAERECQ ?LB N?QRPW QFMNQ UGJJ @C CVNIMPCB ?JMLE
2CP?RCB BCQQCPRQ E?L?AFC ?LB AFMAMJ?RC RCKNGHRIERFC ?BT?LR?ECQ BGQ?BT?LR?ECQ ?LB MNCP?RGML?

RCAFLGOSCQ (GEF 0?QQ 0?QQ &?GJ 'P?BGLE PCOSGPCKCLRQ MD T?PGMSQ RWNCQ MD COSGNKCLR DMS
ML #PCBGR #MSPQC GL RFC @?ICQFMN
*D7D7CG;E;F7 AD AD7CG;E;F7 D76;FE
3NCAG?JRW "PC?B® #FMAMJ?RC ?LB *D7D7CG;E;F7 AD AD7CG;E;F7
#MLDCARGMLCPW 4CAFLMIMEW ?LB 4CAFLGOSCQ "?IGLE ?LB 0?QRPW 4CAFLGOSSR
"1+ #MLRCKNMP?PW #?ICQ ?LB $CQQCPRQ
"1+ ?LB"?2IGLE 0?QRPW OP?ARGA?J %V?K ) 7<LCL #L( L&.#al %L
" | PCTGCU MD RCAFLGOSCQ GLAJSBGLE RFC APC?KGLE ?LB
DM?KGLE KCRFMBQ UGRF ?L CKNF?QGQ ML NPCN?PGLE
H; BLCL %#L ( L /- AL %#H&&L QGKNJC RM AMKNJCV qJJCB ?LB SLgJJCB A?ICQ ?LB
1&+ (L RMPRCQ 4MNGAQ RM @C AMTCPCB GLAJSBC qJJGLEQ GAG

'L GLRPMBSARGML RM RFC NPGLAGNJCQ ?LB RCAFLGRSOIR?PBQ KMSQQCQ ?LB EJ?XGLE RCAFLGOSCQ ?JMLE
SQCB GL RFC NPCN?P?RGML MD FGEF OS?JGRW @?IQBERHIMBAMKN?PGQML MD AJ?QQGA?J ?LB KMBCPL BCQQCPF
?LB N?QRPGCQ UGRF ?L CKNF?QGQ ML DSLB?KCLR?INPCN?P?RGMLQ ?LB NPCQCLR?RGMLQ

NPMBSARGML RCAFLGOSCQ ?LB CT?JS?RGML MD OS?3GRWE

AF?P?ARCPGQRGAQ 4MNGAQ GLAJSBC @PC?B DCPK@RIREMIE: F7E

?LB NPMBSARGML GLEPCBGCLR DSLARGMLQ ?LB AS@REPB ?LB 0?QRPW 4CAFLGOSCQ "1+%

P?RGMQ ?LB NPCN?P?RGMLQ *D7D7CG:E:F7 AD AD7CG;E;F7
D76;FE "?IGLE )LEPCBGCLRQ ?LB %OSGNKCLR 4CAFLMJMEW
*D7D7CG;E;F7E "404

#SJGL?PW &SLB?KCLR?JQ #5,3
H7LCL #L + ( .L O##(L

H7<LCL %#{L( L .- 4L "#0.L 4FGQ AMSPQC UGJJ DMASQ ML RFC DMSLB?RGMLQ MD
4FGQ GLRPMBSARMPW JCTCJ AMSPQC AMTCPQ RFC @P@RAPGLE *?N?LCQC ASGQGLC 3RSBCLRQ UGJJ JC?PL RF(
RFCMPW ?LB QIGJJ QCRQ SQCB RFPMSEFMSR RFC qCBPPHMEGLQ MD *?N?LCQC ASGQGLC ?Q UCJJ ?Q RFC GKNMPR
@?IGLE ?LB N?QRPW 4MNGAQ AMTCPCB GLAJSBC RF@BSQ@CHMOML?IGRW AMIMPQ R?@JCU?PC IGRAFCLU?PC 2L
F?LB RMMJQ ?LB COSGNKCLR DMSLB GL ? @?ICQFMN @@?QMLGLEQ ?Q UCJJ ?Q @?QGA AMMIGLE RCAFLGOSCQ NV
UCJJ ?Q RFC CVNJMP?RGML MD @?IGLE ?LB N?QRPW 72QFMIS 7CCIIW JCQQMLQ UGJJ GLAJSBC @?QGA QIGJJQ
GLEPCBGCLRQ ?LB RFCGP DSLARGMLQ 3RSBCLRQ U@EIBREGB RM RFC K?IGLE MD B?QFG QMSNQ QGKKCPCB
UMPIGLE ILMUJCBEC MD RFC K?HMP KCRFMBQ QSAF 1§MIMBQ QRC?KCB DMMBQ BCCN DPGCB DMMBQ EPGJJCB
APC?KGLE @JCLBGLE DM?KGLE KCPGLESCQ NPC DMMBQ PGAC LMMBJCQ Q?QFGKG ?LB QSQFG
AMMICB ASR GL J?KGL?RGML QRP?GEFR BMSEF ASQRABE
DPMXCL BCQQCPRQ AFMAMJ?RCQ ?LB Q?SACQ 3RSBALREG E:F7E
UGJJ ?2JOM R?QRC ?LB CT?JS?RC NPMBSARQ RFCW AF(G@?@/@W ?LB #SJRSPC MD *?N?L ,124 IBT?LACB
AJ?QQ RM CLF?LAC RFCGP SLBCPQR?LBGLE MD RFC AM$RQQC #SGQGLC +?GQCIG '$6#  *?N?L ?Q
K?RCPG?J JLOQNGP?RGML "03%  #MLACLRP?RGML #?NQRMLC
D76;FE *?N?LCQC "03% *

*D7D7CG:E;F7 AD AD7CG:E;F7
"?2IGLE )LEPCBGCLRQ ?LB %OSGNKCLR 4CAFLMJMEW
"1+%
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H7LCL -L( L -' ( L 1- !'CL F<<LCL1- !.L( L O/* -L- 1# L
#/ *- 4BLO&IO- BL( L/ 4&.L 4FC EM?J MD RFGQ AMSPQC GQ RM EGTC QRSBCLRQ ? PC?J
4FC AMSPQC UGJJ DSPRFCP ?BT?LAC RFC QRSBCLRQUMPIGLE CLTGPMLKCLR UFCPC RFCW UGJJ @C CVNMQCB R
ILMUJCBEC MD DCPKCLRCB @CTCP?ECQ GLAJSBGLE m GLRCP?ARGMLQ ?LB @C ?@JC RM GBCLRGDW ASQR
Q?1" ?LB F?PB AGBCP 4FC AMSPQC UGJJ AMTCP RFC LCCBQ ?LB AMLACPLQ GL RFC GLBSQRPW 4FC QRSBCLR UG
AFPMLMJIMEGA?J FGQRMPW MD RFCQC @CTCP?ECQ JRMHEIRPEQMNCP BCqLGRGML ?LB DCCJ MD FMQNGR?JGR
GLAJSBC RFC @?QGAQ MD RFCGP NPMBSARGML ?Q Uf.R BR?R GR GQ RM NPMTGBC ?AASP?RC ESCQR QCPTGAC
GLRPMBSAGLE QRSBCLRQ RM BGpCPCLR QRWJCQ UGRFSREAEII NPMTGBC ?L GLRPMBSARGML RM ? UGBC T?P
A?RCEMPW 4FC AJ?QQ UGJJ CV?KGLC AMLQSKCP @O#BT@MPCP?ECQ ?LB KMBCJQ MD QCPTGAC ?Q UCJJ ?Q RFC
ASJRSP?J GKN?AR ?LB RFC PMJC MD @PCUCB @CTCRIERREHQCQ MD PCACGTGLE QRMPGLE ?LB NPCN?PGLE
QMAGCRW 4FGQ UGJJ @C BMLC RFPMSEF PC?BGLEQ@TIRPEEQ )LQRPSARGML UGJJ CKNF?QGXC FMR @CTCP*
?LB JCARSPC 3RSBCLRQ UGJJ 2JQM QNCLB QMKC RGKSAF ?Q RC?Q AMpCCQ AMpCC @?QCB BPGLIQ ?LB
JC?PLGLE ?7@MSR @CCP NPMBSARGML GL MSP ML A?EANEM?Q AMJIB BPGLIQ QSAF ?Q @CCP UGLC QNGPGRQ HS

@PCUCPW QMB?Q ?LB DPSGR BPGLIQ ?LB RFC P?LEC MD ?JAMFMJGA
D76;FE ?LB LML ?JAMFMJGA BPGLIQ ?T?GJ?@JC RM N?RPMLQ MD
H7<LCL 1- IL+- 1L ( | (L PCR?GJ DMMB ?LB N?QRPW CQR?@JGQFKCLRQ )L ?BBGRGI

4FGQ SNNCP JCTCJ AMSPQC GLAMPNMP?RCQ RFCMP%%E@'BL%UGJJ JC?PL RMN?GP @CTCP?ECQ UGRF DMMB C

NP?ARGA?J GLDMPK?RGML ML RFC MPE?LGX?RGML 2| /OF o .

APC?RGML MD ? @CTCP?EC NPMEP?K UGRFGL RFC ML%E%EG’EH AD AD7CGEF7

MNCP?RGML MD ? FMQNGR?JGRW @SQGLCQQ 0J?LLGI AQ

UGJJ GLAJSBC AMLACNR GBCLRGQA?RGML MD R?PECR K?RMTRCL 0#& #(IL 0./ #( & L o |

?LB APC?RGML MD ? @CTCP?EC GLTCLRMPW -?L?ECKCL@&#/# .L

RMNGAQ UGJJ GLAJSBC @?P J?WMSR ?LB MNCP?RGMEGRRBGIEPQC GLRPMBSACQ QRSBCLRQ RM AGTGA CLE?EC

GBCLRGQA?RGML ?LB NPMBSAR QCJCARGML AMQRGRERIB?PLGLE @W AMK@GLGLE ? QCKCQRCP JMLE

NPGAGLE NSPAF?QGLE ?LB GLTCLRMPW KCRFMBQ ?EBRCPLQFGN ?R ?L MPE?LGX?RGML DMASQCB ML AMKKSLG

FSK?L PCQMSPACQ K?L?ECKCLR %KNF?QGQ UGJJ @ @SGJIBGLE ?LB CKNMUCPKCLR GL RFC qCJB MD DMMB UGR]

NJ?ACB ML AMQR AMLRPMJ KC?QSPCQ DMP @CTCP?EDQSPTCW MD RFC ?A?BCKGA JGRCP?RSPC ML QMKC MD RF:

GLTCLRMPW ?LB Q?LGR?RGML J?UQ ?LB NP?ARGACQGKNMPR?LR ?JRCPL?RGTC KMBCQ MD MPE?LGX?RGML @CV

?BBGRGML PCQNMLQG@JC @CTCP?EC QCPTGAC UGRF@QR?LB?PB A?NGR?JGQR KMBCJ 7C UGJJ CV?KGLC

QRPCQQCB GL RFC DMPK MD ? PCOSGPCB 4)03 ACPRGIMRREIMIRW @?QCB MPE?LGX?RGMLQ RFC LML NPMgR

D76;FE QCARMP AMMNCP?RGTCQ ?LB @CLCgR AMPNMP?RGMLQ |/
2L?2JWQGQ UGJJ GLAISBC @MRF 2L CV?KGL?RGML MD RFC
QMAGCR?J @CLCqRQ MD RFC ?JRCPL?RGTCQ RM LCMJIG@C
A?NGR?JGQR MPE?LGX?RGML ?LB ? APGRGOSC MD RFC GLE
2JRCPL?RGTCQ 3RSBCLRQ UGJJ F?TC RFC MNNMPRSLGRW
2NNJW AJ?QQPMMK AMLRCLR RM RFC CVNCPGCLAC MD
UMPIGLE GL RFC AMKKSLGRW ?LB TGAC TCPQ?
D76;FE

#)! lA?BCKGA #?R?IME
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H8;LCLO.#( .L *'O(# /(L H7 SLCLO#(.L& ((#( L
4FGQ AMSPQC DMASQCQ ML @SGJBGLE QIGJIQ NP?ARFGALAMEBQC GQ BCQGELCB DMP QRSBCLRQ UFM ?PC
QRP?RCEGCQ RM CL?@JC QRSBCLRQ RM CpCARGTCJIBL R CQRCB GL BCTCIMNGLE ? PC?JGQRGA @SQGLCQQ N
CsAGCLRJIJW AMKKSLGA?RC GL ? T?PGCRW MD @SQGUEQ@AEBGLCQQ NJ?L GQ RFC UFM UF?R UFCPC UFCL
NPMDCQQGML?J AMLRCVRQ @?QCB ML ?SBGCLAC ?LEMUQ@A®B UFW MD ? @SQGLCQQ GR GQ RFC PM?B K?N RM
?LB LCCB 3RSBCLRQ UGJJ CVNIJMPC FMU RM DMJJMU ML RFC HMSPLCW RM QSAACQQ 4FCQC NJ?LQ ?PC
AMKKSLGA?RC GL UPGRRCL ?LB MP?J DMPK @W NP?ARRRSHAASPCB BMASKCLRQ RF?R GLAJSBC ?JJ RFC BCR?GJQ
DSLB?KCLR?J @SQGLCQQ AMKKSLGOSCQ GLAJSBGLENGRRGASI?PQ ?@MSR ? @SQGLCQQ AMLACNR )L RFGQ AMS
KCKMP?LB? DMPK?J @SQGLCQQ JCRRCPQ CVCASRGIRSBCLRQ UGJJ BCTCIMN ? @SQGLCQQ NJ?L 2JMLE QR?LB"
QSKK?PGCQ PCNMPRQ N?NCPQ ?LB NPCQCLR?RGMLIBLCQ GLAJSBGLE GLDMPK?RGML ?@MSR NPMBSARQ MP
%KNF?QGQ UGJJ @C ML SQC MD NCPQS?QGTC ?LB CLECPEGECQ QR?p K?PICRGLE gL?LAGLE MNCP?RGLE
AMLRCLR ?LB BCJGTCPW ?NNPMNPG?RC DMP NPMDC@SIBHCRD JMA?RGML ?LB D?AGJGRGCQ 4FGQ GQ 7L
AMLRCVR ?SBGCLAC LCCB ?LB BCQGPCB NPMHCAR GLBCNCLBCLR NPMHCAR GL UFGAF QRSBCLRQ UMPI AJMQC
MSRAMKCQ 3RSBCLRQ UGJJ CVNIMPC RFCGP SLGOSCGRIGRBLESGB?LAC MD RFC GLQRPSARMP
2LB QNC?IGLE TMGAC UGRFGL RFC DP?KCUMPI MD RFO76;FE
AMSPQC ?QQGELKCLRQ 'RRCLRGML UGJJ @C NJ?ACBIMD7CG;E;F7E
UPGRGLE ?Q RFGLIGLE ?Q ? KC?LQ MD CpCARGTCJIW &GL?LAG?J !AAMSLRGLE --4  ?LB -?PICRGLE
AMKKSLGA?RGLE RFC GLRCLBCB KCQQ?EC GL PFCRMFRGAABWICQ --4
QMSLB EP?KK?RGA?JIW AMPPCAR ?LB NPMDCQQGML?JIW o

L+-  /#*(L
QSGRCB U?WQ DMP T?PWGLE @SQGLCQQ QGRS?RGMLO O0PMEP* (
J@HCARGTCQ %VNCPGCLAC RFC PC?JGRW MD NPMBSAGLE ?LB K?PICRGL]

D76:FE NPMBSARQ GL RFC QCRRGLE MD ?L ?ARS?J @?ICPW A?D_

D7D7CG.E:FTE 3RSBCLRQ NPCN?PC BGQNJ?W ?LB NPCQCLR Q?TMPW GRC

421C #MJICEC 7PGRGLE )a# N?QRPW NPMBSARQ ?LB QGEL?RSPC @?ICB EMMBQ )L 2L

ML A?KNSQ @?ICPW A?D_ CLTGPMLKCLR QRSBCLRQ

H<77LCLO#(.L O( ' (&L NP?ARGAC RFC QIGJJQ MD AMLRPMJJGLE GLTCLRMPW ?L?J

4FGQ AMSPQC NPMTGBCQ QRSBCLRQ UGRF RFC DSLEPKICIR2LB MNCP?RGLE ? AMKNJCRC QFMN 3NCAG?JRW

RMMJQ MD gL?LAG?J ?L?JWQGQ ?LB T?JSC APC?RGMIGFORQ DMP ASQRMKCPQ ?PC BCTCIJMNCB SLBCP RFC

BCQGELCB DMP QRSBCLRQ UGRFMSR ? DMPK?J @SQB8GPQARGML MD ? D?ASIJRW KCK@CP

CBSA?RGML FMUCTCP QRSBCLRQ UGRF ? @SQGLCQQ76;FE

@?AIEPMSLB MP CVNCPGCLAC UGJJ @CLCqR DPMK ? fIYBFCG;E;F7E

MD @?QGA @SQGLCQQ AMLACNRQ 4FC AMSPQC UGJ)L BIEIEBS?J OPMBSARGML 0?QRPGCQ "l+%

NPMTGBC QRSBCLRQ UGRF RFC qL?LAG?J DMSLB?RGMLRMgo . |

AMKNJCRC RFCGP -03 A?NQRMLC NPMHCAR

D76;FE

*D7D7CG;E;F7E

/IPGCLR?RGML ?LB #MFMPR &MPK?RGML -&"'3 !

3AGCLAC MD &MMB 3WQRCKQ -&'3  ?LB %RFGA?J

,C?BCPQFGN GL RFC &MMB "SQGLCQQ -&"3

AD7CG;E;F7E

$CQGEL 4FGLIGLE DMP &MMB -&"3

1% 4L * L -*0 ML

4FGQ NPMBSARGML CVNCPGCLAC AMLACLRP?RCQ ML
NPCTGMSQJW JC?PLCB ILGDC QIGJJQ DSLB?KCLR?J AMMIG]
RCAFLGOSCQ ?LB OS?LRGRW DMMB NPMBSARGML NPGLAG
3RSBCLRQ UGJJ DSPRFCP BCTCIJMN RFCGP ?@GJGRW RM M
2L 2QQGELCB QR?RGML @?QCB ML NPCN?P?RGML KCRFMB(
UFGJC DMASQGLE ML NPMBSARGML NJ?RC NPCQCLR?RGMI
2LB AMMIGLE RCAFLGOSCQ ?Q ?NNJGCB RM QNCAGQgA KCLS
GRCKQ 4FCW UGJJ 2JQM JC?PL RFC GKNMPR?LAC MD ECRR
RFC A?D_ DMMBQ RM RFC PC?BW QR?EC RM @C ?QQCK@JC
gLGQFCB ?LB QCPTCB ?R ? J?RCP RGKC %KNF?QGQ UGJJ @
NJ?ACB ML QNCCB QRMP?EC SQCQ ?LB LSRPGRGML?J
?QNCARQ MD ICW GLEPCBGCLRQ

D76:FE
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#?JASISQ GQ RFC QRSBW MD DSLARGMLQ FMU RFCWARGRLERISPQC MpCPQ QRSBCLRQ RFC MNNMPRSLGRW RM
?LB FMU RFCW A?L @C SQCB RM BCQAPG@C ?LB NPCBGARIMN NCPQML?J PCIJ?RGMLQFGNQ UGRF MRFCP DMMB
RFC @CF?TGMP MD T?PGMSQ NFWQGA?J QWQRCKQ GNBEQRAMSPRMPQ GL RFCGP AMKKSLGRW GLAJSBGLE D?PK
GQ ?L GLRPMBSARGML RM RFC DSLB?KCLR?J AMLACNRLQIKCPQ @SQGLCQQ MULCPQ AMKKSLGRW
?NNJGA?RGMLQ MD A?JASJISQ 4MNGAQ UGJJ GLAJSBEIPERPLRGNIGMLQ ?LB MRFCPQ $GPCAR N?PRGAGN?RGML ¢
?LB RFCGP EP?NFQ JGKGRQ BCPGT?RGTCQ ?LB GLREEPQOPCI?RGMLQFGNQ UGJJ CKNMUCP RFCK RM K?IC
D76;FE GLDMPKCB AFMGACQ ?@MSR RFCGP PMJC ?Q ? AFCD MP
H<? 8LCL+/ *( L -. (ML PCQR?SP?RCSP GL RMB?W Q UMPJB 3RSBCLRQ UGJJ ,
# ( aL AMMPBGL?RC UGRF JMA?J MPE?LGX?RGMLQ NPMBSACPQ
C?AF MRFCP RM APC?RC ? LCRUMPI MD CBSA?RGML ?LB

/TCP RUM ?LB ? F2JD B?WQ MD QRPSARSPCB 1! NCCP

?2@MP?RGML ?LB UGJJ @C AF?JJCLECB RM GK?EGLC FI

CT?JS?RGML BGQASQQGML ?LB NP?ARGAC QRSBCL
QASQQ Q g CARGMLQ KGEFR @C SQCB RM ?BBPCQQ PC?J

FMLC RFCGP QIGJJQ RM NPCN?PC DMP ? TCP@?J NPC C(d[%
? ? ?
MD RFCGP A?NQRMLC NPMHCAR 4FC QRSBCLRQ UGJ R]P 8‘_ JCKQ 7LB AF?JJCLECQ RM QMAG?J CAMLMKG!

? ? ?
RFCGP AMKKSLGRGCQ MD NPARGAC DVP NCGP POTEE Y TEAMLKCLR?) QSQRYGLI@GIGRW UGRFGL RFCGP
BGQASQQGML NPGMP RM BCIJGTCPGLE RFCGP gL?J I\fé%% ‘?('%E&IM i

2 ? ? ?
RM ?L ?SBGCLAC AMLQGQRGLE MD RFCGP AMFMPR K k ]l’ GMLQFGNQ UGRF JMA?J NPMBSACPQ MPE?LGX?R

QSKCPQ ?LB C?AF MRFCP QRSBCLRQ UGJJ @C
D?ASJRW ?LB NMRCLRG?J #)! N?PRLCPQ ?LB ESCQRQ
?
?BBGRGML RFC JC?PLCPQ UGJJ AMKNJCRC QCJD ?LB M§P PECB RM BCTCIMN RFC QIGJJQ LCCBCB RM @SGJB
A?NGRMJ ?LB RM CT?JS?RC RFCGP MUL T?JSCQ ?LE

?
CT?JS?RGMLQ ML gL?J NPMHCARQ ?Q UCJJ ?Q ML RFC%(‘I%}:"’?J J ’ ’ oGl D "
BCEPCC NPMEP?K SRSBCLRQ UG NAPRGAGNTRC GLUk J0COQ ZBMSR UFPR QSQRIGLIGIC AFCD D2PKCP
EP?BS?RGML ACPCKMLW ML RFC gL?J B?W MD RFC ) ’ ' T
PCQGBCLAW !Q ? N?PR MD RFGQ PCQGBCLAW QRSBC%EG%EGE]%7E

F?TC RFC MNRGML RM ?PPGTC C2PIW 2LB AMKNICRC 2. " Dot e o oon M EW MD &MME
AMSPQC GL ,CTCJ) Q?IC ACPRGGA?RGML e ' >

D76:FE 10&3 &?PK RM &MPI OP?ARGACQ MD ? 3SQR?GL?@JC
’ 2 " 0, ? ? ?
+*D7D7CG:E:F7E 4?@JC "03% ?LB 3SQR?GL?@JC &MMB 3WQRCKQ

2CQGBCLAW /LC 6GRGASIRSPC LB 6GLGASIRSPC 027
/PGCLR?RGML ?LB #MFMPR &MPK?RGML -7"- !
'IM@7?J 7GLC "SQGLCQQ /NCP?RGMLQ -7"-  4FC
.CU 7MPJB .MPRFCPL (CKGQNFCPC -7"-

IBT?LACB "CTCP?EC -?L?ECKCLR -7"-  4FC

.CU 7MPJB 3MSRFCPL (CKGQNFCPC -7"-
2CQGBCLAW 4UM 7GLC 3SKKGR ?LB &P?KGLE MD
#?NQRMLC -7"- " 4FC /JB 7MPJB .MPRFCPL

7GLC #MSLRPGCQ MD %SPMNC -7"-  3NGPGRQ
&CPKCLRCB ?LB .ML [JAMFMJGA "CTCP?ECQ

-7"- 4FC /JB 7MPJB 3MSRFCPL ?LB %?QRCPL
%SPMNC -7"-  ?LB %LRPCNPCLCSPG?J
JLLMT?RGML "SQGLCQQ DMP 7GLC ?LB "CTCP?EC
-7"-

AD7CG;E;F7E

'P?BS?RC 3CKGL?P ?LB #?NQRMLC OPMHCAR

-7"-

#)! lA?BCKGA #?R?IME
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4FGQ AMSPQC UGJJ DMASQ ML AFMAMJ?RC ?LB 4FGQ AMSPQC NPMTGBCQ -03 JC?PLCPQ UGRF RFC
AMLDCARGMLCPW RCAFLMIMEW GLEPCBGCLR DSLARGINMPRBLGRW RM AMLLCAR UGRF RFCGP AMFMPR NP?AR
RFC NPMBSARGML MD AFMAMJ?RCQ ?LB AMLDCARGMUGEALGX?RGML ?LB RC?K K?L?ECKCLR QIGJJQ JC?PL
?PRGQ?L QCRRGLE 6GR?J AMLACNRQ GL @MRF RFCMRIRCIEDMSR RFC CLRPCNPCLCSPG?J DMMB QN?AC ?LB
NP?ARGAC UGJJ GLAJSBC AMLRPMJJGLE RFC APWQRANBNIGRMIR @DQCIGLC QCJID CT?JS?RGML MD QIGJJ QCRQ
D?RQ ?LB QSE?PQ K?LGNSJ?RGLE U?RCP ?LB DPCC URRCB QCRQ GL RFC AMLRCVR MD ?L CLRPCNPCLCSPG?J
GL ACLRCPQ ?LB SLBCPQR?LBGLE RFC KCAF?LGAQ MB?PPCCP $SPGLE RFGQ PCQGBCLAW QRSBCLRQ UGJJ AMKN
CKSJQGMLQ 3RSBCLRQ UGJJ ?NNJW RFCGP ILMUJCBRE®BLIGLC NPGKCP AMSPQC GL ?L CLTGPMLKCLR RF?R
RFCQC AMLACNRQ GL B?GJW NPMBSARGML MD ? UGBSAMLEBBMRFC LCACQQ?PW PCQMSPACQ RM QCR RFCK SN
AFMAMJ?RCQ ?LB AMLDCARGMLQ 4WNCQ MD ACLRCRNPRER®ZK QSAACQQ
BGQASQQCB ?LB NPMBSACB GLAJSBC T?PGCRGCQ MID76;FE
E?L?AFC APWQR?JJGLC ?LB LML APWQR?JJIGLC QSE?RD7CG;E;F7E
AMLDCARGMLQ LSR @?QCB ACLRCPQ HCJJGCQ ?LB#BP3RGBLAC MD &MMB 3WQRCKQ -&'3  ?LB %RFGA?J
AMLDCARGMLQ )LEPCBGCLR DSLARGML UGJJ DMASQ GRBOPRIFGN GL RFC &MMB "SQGLCQQ -&"3
LSRPGRGTC QUCCRCLCPQ B?GPW NPMBSARQ @GLBGLE ?EGLRO. o /| o .

2LB AFMAMJ?RC 4CAFLGOSCQ GLAJSBC AFMAMJI?RC X .
RCKNCPGLE KCRFMBQ QSE?P AMMIGLE RCAFLGOSC F7pR AMSPQC NPMTGBCQ ?L MTCPTGCU MD RFC DSLB?KCL
AMLACNRQ MD 2JEC@P? 4MNGAQ BGQASQQCB UGJJ GLAJS

BGNNGLE ACLRCPQ ?LB QFCJJ KMIBGLE 3RSBCLRQ A MD ECER? AMNCAR BEAneRRTB NeN S
CLRCPGLE RFGQ AJ?QQ QFMSJB F?TC ? UMPIGLE ILMUZCEBEE C LMR JGKGRC C2J° JCVLSK@CPQ
C7P COS?RGMLQ ?LB GLCOS?JGRGCQ OS?BP?RGA

MD AFMAMJ?RC F?LBJGLE RCAFLGOSCQ ?LB AFMAMJ?E&
RCKNCPGLE COS?RGMLQ NMJIJWLMKG?J ?LB P?RGML?J DSLARGMLQ

D76:FE CVNMLCLRG?J 2LB JME?PGRFKGA DSLARGMLQ ?LB QWQRC
D7D7CGE-F7E MD COS?RGMLQ ?LB GLCOS?JGRGCQ 3RSBCLRQ UGJJ SQC

o 2 2
“2IGLE 07ORPW 4CAFLGOSCO "6 g;:QC@{\/A;ADCL\JSSRRQA/FSMJTC PC?J UMPJB NPM@JCKQ GL -
AD7CG:E:F7E ?PGC CVRQ

4?IC 3CPTGAC "CTCP?EC -?L?ECKCLR (-&" D76;FE

L

H<7 8LCL™ * JL * '/#BL  O&H#(- 4L- /.L H77LCIR& L -#H(IL

L 3RSBCLRQ UGJJ UPGRC ?LB PCTGQC CQQ?WQ RF?R
4FGQ AMSPQC NPMTGBCQ JC?PLCPQ UGRF RFC MNNNBSHEM QR ?RC RFCGP ?@GIGRW RM PC?B ?LB RFGLI APGR(
RM AMLLCAR UGRF RFCGP AMFMPR JC?PL KMPC ?@M¥R REEMPNMP?RC CTGBCLAC GLRM RFC BCTCIMNKCLR MD
UMPJB MD BGQRGLESGQFCB FMQNGR?JGRW KCCR ?PREBRBICBC?Q ?LB RM ?PRGASJ?RC RFCGP PCQNMLQCQ
FMQNGR?JGRW NPMDCQQGML?JQ 2LB DMMB 2LB UGLWCPQS?QGTCIW 2C?BGLEQ K?W GLAJSBC CQQ?WQ ?PRGA
NPMBSACPQ ?LB AMKNJCRC @?QCJGLC RP?GLGLE GLABEREPFIC MP JGRCP?PW APGRGAGQK "?QGA AMLACNR
CT?JS?RGML QIGJJQ ?LB KGLBQCRQ GL RFC AMLRCVFIPMPK?RGML JGRCP?AW UGJJ @C GLRPMBSACB 'P?KK?P
FGEF NCPDMPKGLE RC?K CLTGPMLKCLR $SPGLE RFGES?EC ?LB KCAF?LGAQ UGJJ @C PCTGCUCB ?Q LCACQQ?PY
PCQGBCLAW QRSBCLRQ UGJJ N?PRGAGN?RC GL ? k+E{@Fev
/LIGLC ,C?PLGLEI QCQQGML RF?R NPMTGBCQ RFC LCACQQ?PW
PCQMSPACQ RM QCR RFCK SN DMP NPMEP?K QSAACQQ
D76:FE
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"2QCB ML RFC ?QQSKNRGMLQ RF?R UPGRGLE GQ ? U?\i##H L
RFGLIGLE ?LB RFC NPMACQQ MD UPGRGLE GQ ?L ?ARA6Q AMSPQC GQ BCQGELCB RM EGTC QRSBCLRQ RFC ?@C
BGQAMTCPW RFC EM?JQ MD RFC #)! Q UPGRGLE NPMAPGRGACJIW RFGLI AMLBSAR @?QGA PCQC?PAF ?LB NPCC
RM FCIN QRSBCLRQ RFGLI PC?B ?LB UPGRC APGRGARESSP qLBGLEQ 4FC &GL?J OPMHCAR UGJJ @C BGPCARCB
4FPMSEF RFCQC GLRCPPCJ?RCB ?ARGTGRGCQ QRSHUTIRAREROLR Q GLBGTGBS?J GLRCPCQRQ 4FPMSEFMSR RI
JC?PL RM BCTCJMN ?LB AMKKSLGA?RC GBC?Q ?@MSRAMSPQC RFC QRSBCLR UGJJ ?NNJW BCCNCP RFGLIGLE MD
DMASQCB QS@HCARQ DMP N?PRGASJ?P ?SBGCLACQ@3@HAGAR?LB APC?RC ? RMNGA OSCQRGML RF?R UGJJ RFC
AMLTGLAGLE K?LLCP 4FGQ AMSPQC NPMACCBQ DPMRCQC?PAFCB 4FC PCQC?PAF UGJJ @C AMLBSARCB @W
#MJJCEC 7PGRGLE RM DSPRFCP BCTCJMN QRSBCLRQCYKSGIGRGHH MD @MMIQ QAFMJI?PJW HMSPL?JQ MLJGLC
RM PC?B ?LB RFGLI APGRGA?JJW ?LB UPGRC AJC?PIJWGREEBEARQ gCIB UMPI ?LB PCEGML?J RP?TCJ 4FC
UGJJ AMKNMQC NCPQS?QGTC UCJJBCTCIMNCB ?LBNBEALQR UGJJ DMIIMU ? QCOSCLRG?J QCR MD KCRPGAQ
MPE?LGXCB CQQ?WQ RF?R QWLRFCQGXC BMASKCLRRRZBRGLE UGRF DMPKSJ?RGLE RFC NPMNMQ?J CV?KGLGLI
PCQNMLB RM QMSPACQ GL @SGJBGLE ?PESKCLRQ )IPCQMSPACQ BCTCIMNGLE ?L MSRIJGLC NPCQCLRGLE 7L
?BBGRGML QRSBCLRQ UGJJBCTCJMN ? QS@QR?LRG‘_)@QRP?AR ?LB AF?NRCP MSRJGLC ?LB ASJKGL?RGLE UGRF
PCQC?PAF NPMHCAR RF?R BCKMLQRP?RCQ RFC GLDMPKPREWIP ?LB MP NPCQCLR?RGML
JGRCP?AW QIGJJQ PCOSGPCB RM LB CT?JS?RC ?LB RZGFE
?NNPMNPG?RC SQC MD NPGK?PW ?LB QCAMLB?PW K?RCPG2I0 LeLr( (-
PCJCT?LR RM RFCGP RMNGAQ + (L

*[[))77%5(E:GE_F7E AFGQ AMSPQC GQ BCQGELCB RM EGTC QRSBCLRQ RFC ?@C
e APGRGA?JJW RFGLI AMLBSAR @?QGA PCQC?PAF ?LB NPCQ
#MJJCEC 7TPGRGLE ,)4# RFCGP gLBGLEQ 4FC &GL?J OPMHCAR UGJJ @C BGPCARCB
H<7 LCL *( (- ML +/ * CL -# (L RFC QRSBCLR Q GLBGTGBS?J GLRCPCQRQ 4FPMSEFMSR RI
O##( L AMSPQC RFC QRSBCLR UGJJ ?NNJW BCCNCP RFGLIGLE MD
4FGQ AMSPQC GQ BCQGELCB RM EGTC QRSBCLRQ RFESI@HIERARKMPC?RC ? RMNGA OSCQRGML RF?R UGJJ RFC
APGRGA?JJW RFGLI AMLBSAR @?QGA PCQC?PAF ?LEPQSIZEARCB 4FC PCQC?PAF UGJJ @C AMLBSARCB @W
RFCGP qLBGLEQ 4FC gL?J NPMHCAR UGJJ @C BGPCAREBK&SW?RGML MD @MMIQ QAFMJ?PJW HMSPL?JQ MLJGLC
RFC QRSBCLR Q GLBGTGBS?J GLRCPCQRQ 4FPMSEFMSRMEBACQ qCIB UMPI ?LB PCEGML?J RP?TCJ 4FC
AMSPQC RFC QRSBCLR UGJJ ?NNJW BCCNCP RFGLIGNPMBGQQ UGJJ DMIIMU ? QCOSCLRG?J QCR MD KCRPGAQ
QS@HCAR ?LB APC?RC ? RMNGA OSCQRGML RF?R UGRRRPBGIEGIGRF DMPKSJ?RGLE RFC NPMNMQ?J CV?KGLGLI
PCQC?PAFCB 4FC PCQC?PAF UGJJ @C AMLBSARCB @RV¢QMSPACQ BCTCIMNGLE ?L MSRIJGLC NPCQCLRGLE 7L
CV?KGL?RGML MD @MMIQ QAFMJ?PJW HMSPL?JQ MLAG@QRP?AR ?LB AF?NRCP MSRJGLC ?LB ASJKGL?RGLE UGRF
PCQMSPACQ qCJB UMPI ?LB PCEGML?J RP?TCJ 4FC qL?J N?NCP ?LB MP NPCQCLR?RGML
NPMACQQ UGJJ DMJIMU ? QCOSCLRG?J QCR MD KCRP&AJE
QR?PRGLE UGRF DMPKSJ?RGLE RFC NPMNMQ?J CV?K&RGLE;E;F7E
PCQMSPACQ BCTCJMNGLE ?L MSRJGLC NPCQCLRGLEGQRMPW ?LB #SJRSPC MD *?N?L ,'124  IBT?LACB
?2@QRP?AR ?LB AF?NRCP MSRJGLC ?LB ASJKGL?RGLEINFREQC #SGQGLC +?GQCIG 1$6#  "?QGA *?N?LCQC
qL?J N?NCP ?LB MP NPCQCLR?RGML #SGQGLC "03%  *?N?L ?Q )LQNGP?RGML "03%
D76;FE
AD7CG;E;F7E
IBT?LACB #MMIGLE DPGA? RFC -?RPGV !$6# .
4FC IDPGA?L IKCPGA?L 7MPJB MD RFC 5LGRCB 3R?RCQ
3SPTGT?J ?LB #PC?RGTGRW "03%  4FC IDPGA?L
IKCPGA?L 7MPJB MD ,?RGL IKCPGA? ?LB RFC #?PG@@C?L
3SPTGT?J ?LB #PC?RGTGRW "03% (GQRMPW MD !DPGA?
124
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4FGQ AMSPQC GQ BCQGELCB RM EGTC QRSBCLRQ RMEGQ BMBRYRBLAISBCQ CVNIMP?RGML MD RFC NPMACQQ
APGRGA?JJW RFGLI AMLBSAR @?QGA PCQC?PAF ?LBARPCRGLR ?LB TCRRGLE ? DMMB AMLACNR DPMK NPMRMRW
RFCGP qLBGLEQ 4FC &GL?J OPMHCAR UGJJ @C BGPG®ARZBSIIW DMPKSJ?RCB ?LB QA?J?@JC @SQGLCQQ 3RSB(
RFC QRSBCLR Q GLBGTGBS?J GLRCPCQRQ 4FPMSEFMSRRAG{ A?PCDSJIW ?R FMU RM GBCLRGDW ? AMLQSKCP
AMSPQC RFC QRSBCLR UGJJ ?NNJW BCCNCP RFGLIGLEGBMP GLLMT?RGML ?PC? T?JGB?RC ?L GBC? CT?JS?RC
QS@HCAR ?LB APC?RC ? RMNGA OSCQRGML RF?R UGBFRRGIKECRGRGML ?LB DMPKSJ?RC ? NPMBSAR OPMBSAR
PCQC?PAFCB 4FC PCQC?PAF UGJJ @C AMLBSARCB @\WIQGRGMLGLE Q?DCRW AMLQGBCP?RGMLQ ?LB EMTCPLK
CV?KGL?RGML MD @MMIQ QAFMJ?PJW HMSPL?JQ MLBGESJ?RGMLQ UGJJ @C QRSBGCB BBGRGML?J RMNGAQ RI
PCQMSPACQ gCJB UMPI ?LB PCEGML?J RP?TCJ 4FC ?L?JWXCB UGJJ GLAJSBC NPMBSAR J?SLAF AMLACNRQ QSAI
NPMACQQ UGJJ DMJIMU ? QCOSCLRG?J QCR MD KCRPGA®?QGA NPGAGLE @P?LBGLE N?AI?EGLE ?LB RFC
QR?PRGLE UGRF DMPKSJ?RGLE RFC NPMNMQ?J CV?K3MMGEMP?RGML MD Q?JCQ AF?LLCJIQ 2C?J UMPJB CV?KNJICQ
PCQMSPACQ BCTCJIMNGLE ?L MSRJGLC NPCQCLRGLBGIJ @C SQCB RFPMSEFMSR RFC AMSPQC RM GJJSQRP?RC
?2@QRP?AR ?LB AF?NRCP MSRJGLC ?LB ASJKGL?RGLENBGIBSAR BCTCIMNKCLR QSAACQQCQ ?LB AF?JICLECQ

gL?J N?NCP ?LB MP NPCQCLR?RGML D76;FE
D76;FE *D7D7CG;E;F7E
AD7CG;E;F7E /PGCLR?RGML ?LB #MFMPR &MPK?RGML -&"3 !

IBT?LACB #MMIGLE !$6# , ILAGCLR&MMBQGL?  3AGCLAC MD &MMB 3WQRCKQ -&'3  %RFGA?J
-MBCPL 7MPJB ,?RGL IKCPGA?L #PMNQ GL RFC 'JM@?JC?BCPQFGN GL RFC &MMB "SQGLCQQ -&"3

IPCL? 124 ,?RGL #SGQGLCQ -CVGAM #CLRP?J  "SQGLCQQ &SLB?KCLR?JQ -&'3  $CQGEL 4FGLIGLE
IKCPGA? ?LB RFC #?PG@@C?L "03% ?LB,?RGL DMP &MMB -&'3  &P?KGLE RFC "SQGLCQQ 0J?W@MMI

#SGQGLCQ 3MSRF IKCPGA? "03% -&"3
AD7CG;E;F7E
<7LCL * /- L +/ * CL L
#/ H_ (L ¢« ( ( $GpCPCLRG?RGML "P?LBGLE ?LB 0?AI?EGLE -&"3

4FGQ AMSPQC GQ BCQGELCB RM EGTC QRSBCLRQ RFC ?@@BGEW. KM /#%( - 4L-/L( L+ #&L

APGRGA?JJW RFGLI AMLBSAR @?QGA PCQC?PAF ?LB NPGYELR % .L

RFCGP qLBGLEQ 4FC &GL?J OPMHCAR UGJJ @C BGP@RRQBA®BPQC GLRPMBSACQ RFC @?QGAQ MD BCAMP?RGT!
RFC QRSBCLR Q GLBGTGBS?J GLRCPCQRQ 4FPMSEFNMSRRREBELB RM QFMUNGCACQ ?LB QNCAG?J MAA?QGML A?|
AMSPQC RFC QRSBCLR UGJJ ?NNJW BCCNCP RFGLIGEEMBPQRSBCLR UGJJ NPMBSAC NPMHCARQ SQGLE C?AF MD
QS@HCAR ?LB APC?RC ? RMNGA OSCQRGML RF?R UGDVRAGUAE KCBGSKQ NSJJCB QSE?P AFMAMJ?RC
PCQC?PAFCB 4FC PCQC?PAF UGJJ @C AMLBSARCB @VPQRGJJ?EC ESK N?QRC DMLB?LR ?LB PMW?J GAGLE 3RW.
CV?KGL?RGML MD @MMIQ QAFMJ?PJW HMSPL?JQ MLNIBLA?IC BCAMP?RGML P?LEGLE DPMK RFC AJ?QQGA SQC MI
PCQMSPACQ gCJB UMPI ?LB PCEGML?J RP?TCJ 4FC PMW?J GAGLE RM RFC KMPC KMBCPL RCAFLGOSCQ SQGLE
NPMACQQ UGJJ DMJIMU ? QCOSCLRG?J QCR MD KCRPEGHNQCB DMLB?LR UGJJ @C GLRPMBSACB ?LB NP?ARGACB 4
QR?PRGLE UGRF DMPKSJ?RGLE RFC NPMNMQ?J CV?HGRQLEUGJIJ qLGQF UGRF ? A?2NQRMLC NPMHCAR UFCPC RF(
PCQMSPACQ BCTCJMNGLE ?L MSRJIGLC NPCQCLRGLRGAFLGOSCQ JC?PLCB GL AJ?QQ UGJJ @C QFMUA?QCB
2@QRP?AR ?LB AF?NRCP MSRJGLC ?LB ASJKGL?RGLEDIGRIE?

gL?J N?NCP ?LB MP NPCQCLR?RGML *D7D7CG;E;F7E
D76;FE "?QGA ?LB #J?7QQGA?J #?1CQ "+%
AD7CG;E;F7E AD7CG;E;F7E

-CBGRCPP?LC?L &MMB 3RSBGCQ ,!24 IBT?LACB  4?IC 3CPTGAC "CTCP?EC -?L?ECKCLR (-&"
#MMIGLE #SGQGLC MD RFC .MPRFCPL -CBGRCPP?LC?L

I$6# - #SGQGLC MD RFC 3MSRFCPL

-CBGRCPP?LC?L "03%  #SGQGLC MD RFC )@CPG?L

0CLGLQSJ? "03%
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4FGQ AMSPQC UGJJ DMASQ ML RFC QRSBW MD AMLQ8KGR PCQR?SP?LR CVNCPGCLAC AMLACLRP?RCQ ML
@CF?TGMP SQGLE QMAG?J QAGCLAC AMLACNRQ )L ?BBCR&GWHRQJW JC?PLCB AMMIGLE DSLB?KCLR?JQ ?LB
CKNF?QGQ UGJJ @C NJ?ACB ML @SWCP BCAGQGML KREAFEGOSCQ ?LB ?NNJGCQ RFCK RM RFC ASGQGLC MD ?
KMRGT?RGML ?LB ?RRGRSBCQ MD AMLQSKCPQ @P?IHECPPMGP SRGJGXGLE [ J? A?PRC KCLS NPCN?P?RGML GL ?
NPMBSAR ?LB QCPTGAC ?RRPG@SRCQ NCPACNRGMAMILBCKNMP?PW PCQR?SP?LR QCRRGLE 3RSBCLRQ UGJJ

NSPAF?QGLE @CF?TGMP DSPRFCP BCTCJIJMN RFCGP ?@GJGRW RM MPE?LGXC ?L ?QQ
D76;FE QR?RGML @?QCB ML NPCN?P?RGML KCRFMBQ UFGJC
*D7D7CG;E;F7E DMASQGLE ML RFC NPMBSARGML MD KCLS GRCKQ NJ?RC
-?PICRGLE OPGLAGNJCQ --4 NPCQCLR?RGMLQ ?LB AMMIGLE RCAFLGOSCQ ?Q ?NNJGCB

QNCAGQA ASGQGLCQ %KNF?QGQ UGJJ @C NJ?ACB ML

i<LCL*( +* - 4L % .L( L .- IL
L CvoreLog E\AL oA 7LB°B ( S o reom ope QUSPAGLE QRMP?EC SQCQ 2LB LSRPGRGML?J 2QNCARQ |
'L CV?KGL?RG 2ICQ ?LB BCRQRCPRQ RF?R ?PC |-\ | EpcBGCLRO

?QQCK@JCB ?LB BCAMP?RCB UGRF ? KMBCPL ?NNPM24%, FE

SQGLE RFC J?RCQR RCAFLMIMEW ?LB COSGNKCLR 4MNGAQ

UGJJ GLAJSBC 4P?TCJ A?ICQ BCAMP?RCB ?Q ? UFMJC HBO<LCE(/ '+*- - AL *+# L#(L O0&#(- 4L

%LRPCKCR A?ICQ qLGQFCB GL J?PEC T?PGCRW MD KMJBB

KCR?J ?LB QGJGAML ? T?PGCRW MD BCAMP?RGML GLASBBAEMP?RGML MD AMLRCKNMP?PW GQQSCQ RM
AFMAMJ?RC QSE?P KCPGLESC DM?KQ ?LB AMKNJICKCLR ? NPMDCQQGML?J AFCD Q QIGJJ QCR 3RSBCL
QNFCPGQgA?RGML )LBGTGBS?J N?QRPGCQ ?PC 2JQM NGICAVKIEICRC F?LBQ ML AMMIGLE CVCPAGQCQ RM @CRR
RFGQ AJ?QQ ?Q NCRGR DMSPQ 3RSBCLRQ UGJJ SQC SNECARAUEIR-C BWL?KGAQ MD QC?QMLGLE r?TMP
COSGNKCLR RM ?AFGCTC K?LW BCQGPCB CpCARQ S@RURLAC Q?JRQ ?LB QSE?PQ D?RQ ?LB MGJQ ?LB SK?KG
NPCQCLR B?W RCAFLGOSCQ 3RSBCLRQ UGJJ QRSBWBNGAG?J CKNF?QGQ GQ NJ?ACB ML @SGJIBGLE r?TMP GL ?
CVNJIMPC r?TMP AMK@GL?RGMLQ MPGEGL?J ?LB RGKEIEI8BW IGRAFCL RFPMSEF ?NNPMNPG?RC AMMIGLE
3RSBCLRQ UGJJ @C CVNMQCB RM LCU NPCQCLR?RGMICAFLGOSCQ ?LB GLEPCBGCLRQ QSAF ?Q EP?GLQ ?LB
KCRFMBQ ?LB DMASQ ML DPCQF NPMBSARQ QC?QMIRESHEQ .MPRFCPL #?JGDMPLG? E?QRPMLMKW GQ
QGKNJGAGRW MD QRWJC ?LB C?QC MD NPMBSARGMBGQAMTCPCB RFPMSEF qCJB RPGNQ ?LB ? QCICAR PCQC?P

D76;FE RMNGA
*D7D7CG:E;F7E D76;FE
"2QGA ?LB #J?QQGA?J #2ICQ "1+% HOSLCL*( '+ - AL “+# L#L *L( L
AD7CG;E;F7E 1- 1L
SCPTGAC "CTCP?EC -?L?ECKCLR (-&" IL CVNIJMP?RGML MD AMLRCKNMP?PW GQQSCQ GL RFC
HB7LCL*( '+*- - AL*+# &# 4L( L ASJGL?PW UMPJB RFGQ AJ?QQ UGJJ CVNIMPC ? LSK@CP M
S L( U (L ICW GQQSCQ GL BGpCPCLR FMQNGR?JGRW @SQGLCQQCQ

IL CVNJMP?RGML MD R?@JC QCPTGAC NPGLAGNJCQ ARSBRQ UGJIJ CVNIMPC ASPPCLR LSRPGRGML D?BQ ?LB
UGRF ?L CKNF?QGQ ML ASQRMKCP QCPTGAC GL ? NS@JWXC ASIGL?PW RMNGAQ GL QNCAGgA FMQNGR?JGRW
PCQR?SP?LR 4FC DMASQ UGJJ @C NJ?ACB ML UGLC @WBAHENRQ 4FCQC RMNGAQ UGJJ GLAJISBC DMMB Q?DCRW
AMpCC RC? ?LB LML ?2JAMFMJGA @CTCP?EC QCPTGAGSRPGRGML DMMB ?JJCPEGCQ FC?JRFW KCLSQ DMMB RP(
4MNGAQ GLAJSBC ESCQR PCJ?RGMLQ NPMDCQQGMIRFAFLMIMEW GL ?LB MSR MD RFC IGRAFCL ?LB RFC
AMKKSLGA?RGMLQ MPBCP R?IGLE GL ?L ? J? A?PRC CTMJSRGML ?LB BGQPSNRGML MD RFC DMMB QCPTGAC
CLTGPMLKCLR QCPTGAC QCOSCLAC NMGLR MD Q?J&LBSQRPW 7C UGJJ IMMI ?R DMMB QMSPAGLE ?LB
QWQRCKQ A?QF F?LBJGLE @CEGLLGLE KCPAF?LBGQEHHAC?@GIGRW KMJCASJ?P E?QRPMLMKW KMBCPL IGRAR
R?@JC QIGJJQ ?LB BGLGLE PMMK NPCN?P?RGML QAGCLAC RFC JMA?J ?LB QSQR?GL?@JC KMTCKCLR ?LB

D76:FE MRFCP GKNMPR?LR RMNGAQ GL RFC OSGAIJW AF?LEGLE
AD7CG;E;F7E ASJGL?PW UMPJB

)LRPMBSARGML RM (MQNGR?JGRW ?LB #SQRMKCP 3CPTEAE

(/30  ?LB 7GLC 3RSBGCQ (/30 MP *D7D7CG;E;FT7E

JLRPMBSARGML RM 7GLC 3RSBGCQ (/30 -?PICRGLE ?LB OPMKMRGLE &MMB -'-4  (SK?L

2CQMSPACQ -?L?ECKCLR --4  7LB
-2L?ECPG?J IAAMSLRGLE --4 MP &GL?LAC
4
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1-1 )L RFGQ F?LBQ ML AMSPQC QRSBCLRQ UGJJ AMLACGTC
'L CVNIJMP?RGML MD AMLRCKNMP?PW GQQSCQ GL RR§CQGEL BCTCJIMN ?LB NPMBSAC ? JGLC MD AMLDCARGMLC
ASJGL?PW UMPJB RFGQ AJ?QQ UGJJ CVNIMPC ? LSK@REMDPRF?R GQ ?NNPMNPG?RC DMP ? NPMNMQCB @SQGLC
ICW GQQSCQ GL BGpCPCLR FMQNGR?JGRW @SQGLCRRERJ 4FCW UGJJ R?IC AMLDCARGMLCPW GRCKQ DPMK
3RSBCLRQ UGJJ CVNIJMPC ASPPCLR LSRPGRGML D?B@MLRCNR RFPMSEF DMPKSJ? BCTCIJMNKCLR GLRM
?L?JWXC ASIGL?PW RMNGAQ GL QNCAGGA FMONGR?MFHRBSARGML ?LB SJIRGK?RCJIJW RM N?AI?EGLE ?LB Q?JCQ
AMLACNRQ 4FCQC RMNGAQ UGJJ GLAJSBC DMMB Q?RABBLLRQ UGJJ SQC RFCGP ILMUJCBEC MD AMLDCARGMLCI
LSRPGRGML DMMB ?JJCPEGCQ FC?JRFW KCLSQ DMMBARAGBSCQ ?LB GLEPCBGCLR DSLARGML RM CT?JS?RC 2L
RCAFLMJMEW GL ?LB MSR MD RFC IGRAFCL ?LB RFC RPMS@JCQFMMR NPMBSARQ RF?R RFCW BCQGEL ?LB NSR
CTMJSRGML ?LB BGQPSNRGML MD RFC DMMB QCPTGA®MBSARGML
GLBSQRPW 7C UGJJ JMMI ?R DMMB QMSPAGLE ?LB  D76:FE
RP?AC?@GJGRW KMJCASJ?P E?QRPMLMKW KMBCPLAGRIESE: E:F7E
QAGCLAC RFC JMA?J ?LB QSQR?GL?@JC KMTCKCLR 48MAMJ?RC ?LB #MLDCARGMLCPW 4CAFLMJMEW ?LB
MRFCP GKNMPR?LR RMNGAQ GL RFC OSGAIJW AF?LEGERFLGOSCQ "1+%

ASJGL?PW UMPJB *D7D7CG;E;F7 AD AD7CG;E;F7

D76;FE IBT?LACB 0?QRPW60 "SQGLCQQ 0J?LLGLE
*D7D7CG;E;F7E -4 -MBCPL %LRPCKCRQ 0?QRPGCQ ?LB 0CRGR
-?PICRGLE OPGLAGNJCQ --4  (SK?L 2CQMSPACQ  &MSPQ®#"0 ?LB 0?QRPW #MLACNRQ ?LB $CQGEL
-?L?ECKCLR --4  ?LB-?L?ECPG?J 1#'0

IAAMSLRGLE -4 MP &GL?LAC --4
HO@LCLO##( L*L/" L - #(L (#(0&L

H  2@ALCLE( 1 (ML & ((#( e L 4FGQ AMSPQC DMASQCQ ML RFC PCEGML?J ASGQGLCQ MD
3 0f(L )@CPG?L 0CLGLQSJ? )R UGJJ CVNIMPC GLBGECLMSQ
4FGQ AMSPQC MpCPQ QRSBCLRQ RFC MNNMPRSLGRW b CBGCLRQ ?LB AMMIGLE RCAFLGOSCQ SLGOSC RM RFG
APC?RC NJ?L ?LB CVCASRC ?L GLBSQRPW DMASQCBEJEGRIL 2LB GRQ PCI?RGMLQFGN RM FSK?L FC?JRF OPCN?|
GLAJSBGLE ? RP?BCQFMU ?LB N?LCI NPCQCLR?RGMLR2QRC QCPTC ?LB CT?JS?RC RP?BGRGML?J PCEGML?J BG
D76;FE MD 3N?GL ?LB OMPRSE?J %KNF?QGQ UGJJ @C NJ?ACB ML
O=7LCL*- +% | L#(( L GLEPCBGCLRQ r?TMP NPM@JCQ ?LB RCAFLGOSCQ

AFGQ AMSPQC GQ BCQGELCB RM NPMTGBC QRSBCLREERIPSHLR?RGTC MD RFC BGpCPCLR PCEGMLQ MD RFC )@

SLBCPQR?LBGLE MD @?QGA qL?LAC )R AMTCPQ T?P
RMNGAQ QSAF ?Q RGKC T2JSC MD KMLCW A?NGR?J D76:FE

@SBECRGLE @SQGLCQQ CT?JS?RGML RFC AMQR MD oGRS E

A?NGR?J QRPSARSPC ?LB PGQI 2L?JWQGQ %KNF?QG%%%B’@LC?L &MMB SRSBGCQ 124 IBT?LACB
NJ?ACB ML BCTCIMNGLE ?L?JWRGA?J QIGJJIQ LCACQAMWGhip#SCQRGLC MD RFC .MPRFCPL -CBGRCPP?LC?L

K?IGLE BCAGQGMLQ PCJCT?LR RM RFC FMONGR?JGRWEL BS GLC MD RFC 3MSRFCPL
D76:FE “CBGRCPP?LC?L "03%  #MLACLRP?RGML #?NQRMLC

*D7D7CG:E:F7E -CBGRCPP?LC?L "03% -

&GL?LAG?J IAAMSLRGLE -'-4
*D7D7CG;E;F7 AD AD7CG;E;F7
-?PICRGLE ?LB OPMKMRGLE &MMB
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4FGQ AMSPQC GQ BCJGTCPCB MTCP ? DMSP UCCI NCPBGB?R®B R?QRC QCPTC ?LB CT?JS?RC RP?BGRGML?J
DMASQCQ ML RFC PCEGML?J ASGQGLCQ MD RFC 3MSREEBML?J BGQFCQ MD RFC IKCPGA?Q %KNF?QGQ UGJJ @C
-CBGRCPP?LC?L ?PC? )R UGJJ CVNJMPC GLBGECLMS®J?ACB ML GLEPCBGCLRQ r?TMP NPM@JCQ NPCN?P?RGMLC
GLEPCBGCLRQ ?LB AMMIGLE RCAFLGOSCQ SLGOSC RMBRGAFLGOSCQ DMP ASGQGLCQ PCNPCQCLR?RGTC MD R
PCEGML ?LB GRQ PCJ?RGMLQFGN RM FSK?L FC?JRF SEGRCB 3R?RCQ -CVGAM 3MSRF IKCPGA? ?LB RFC
AJ?QQ UGJJ DMASQ ML RFC DMMB ASJRSPC ?LB GBCERBRRY@T?L 4FC AMSPQC BCTCIMNQ ?L CVN?LBCB
RFC 3MSRFCPL -CBGRCPP?LC?L PCEGML UGRF ? QNCR®BPQR?LBGLE ?LB ?NNPCAG?RGML MD UFW ?LB FMU
DMASQ ML RFC ASJRSP?J FGQRMPW OPCN?PC R?QRGIQ@RITDPMK BGTCPQC UMPJB ASJRSPCQ UGRF T?PWGLE
?LB CT?JS?RC RP?BGRGML?J PCEGML?J BGQFCQ DPMB?AIEPMSLBQ ?NNPM?AF DMMB ?LB @CTCP?ECQ
-MPMAAM IJECPG? 4SLGQG? ,G@W? ?LB %EWNR  BGpCPCLRJW
%KNF?QGQ UGJJ @C NJ?ACB ML GLEPCBGCLRQ r?TMmD76;FE
NPM@JCQ ?LB RCAFLGOSCQ PCNPCQCLR?RGTC MD RFI7D7CG;E;F7E
BGpCPCLR PCEGMLQ MD RFC 3MSRFCPL -CBGRCPP?LCASJGL?PW J?@ APCBGRQ
BGCR H8SLCIO#.#( .L( L 0&0- .L*L/" L
D76;FE #oo( (L
AD7CGEF7E OPCN?PC R?QRC QCPTC ?LB CT?JS?RC RP?BGRGML?J

-CBGRCPP?LC?L &MMB 3RSBGCQ ,124  IBT?LACB
PCEGML?J BGQFCQ MD %SPMNC ?LB RFC -CBGRCPP?LC?L
- 2LC?
#MMIGLE #SGQGLC MD RFC .MPRFCPL -CBGRCPP?LC "J%KNF?QGQ UGJJ @C NJ?ACB ML GLEPCBGCLRQ r?TMP

| - ? ?

3% #MLACLRP7ROML #7NGRMLC. -CRGRpP7LCAIPMIICQ NPCNZPTRGMLQ 715 RCAFLGOSCQ

03% - CNPCQCLR?RGTC MD RFC ASGQGLCQ DPMK 3N?GL &P?LA(

YR?2IJW -MPMAAM 4SLGQG? 'PCCAC ?LB %EWNR 4FC

H98LCO##( .L( L 080- .L*L #L AMSPQC BCTCJMNQ ?L CVN?LBCB SLBCPQR?LBGLE ?LB

OPCN?PC R?QRC QCPTC ?LB CT?JS?RC RP?BGRGMLEZNNBCAG?RGML MD UFW ?LB FMU NCMNJC DPMK BGTCPQC

PCEGML?J BGQFCQ MD IQG? %KNF?QGQ UGJJ @C NJAGBIMASIRSPCQ UGRF T?PWGLE @?AIEPMSLBQ ?NNPM?AF

GLEPCBGCLRQ r?TMP NPM@JCQ NPCN?P?RGMLQ ?LEPMMB ?LB @CTCP?ECQ BGpCPCLRJIW

RCAFLGOSCQ PCNPCQCLR?RGTC MD RFC ASGQGLCQ DPIKE

#FGL? +MPC? *?N?L 6GCRL?K 4F?GJ?LB ?LB)LBG? *D7D7CG;E;F7E

4FC AMSPQC BCTCJMNQ ?L CVN?LBCB SLBCPQR?LBGLEASIGL?PW J?@ APCBGRQ

?LB ?NNPCAG?RGML MD UFW ?LB FMU NCMNJC DPMK HOTLCLO##( L* L #L

? ?
Eﬁ;g;SACFUDMMPJE ﬁf;ggggpgggg ;épngéEFgWAIEPNb%a%PC R?QRC QCPTC ?LB CT?JS?RC RP?BGRGML?J ?LB
' ; ; ' P PCEGML?J BGQFCQ MD !1QG? %KNF?QGQ UGJJ @C NJ?ACB M

*DD77%5EG_E_F7E GLEPCBGCLRQ r?TMP NPMgJCQ NPCN?P?RGMLQ ?LB
,)’ ’ ° RCAFLGOSCQ PCNPCQCLR?RGTC MD RFC ASGQGLCQ DPMK
ASIGL?PW J?@ APCBGRQ #FGL? +MPC? *?N?L 6GCRL?K 4F?GJ?LB ?LB)LBG?
D76;FE
H77LCL O#.#( .L*L/M" L' -# L

OPCN?PC R?QRC QCPTC ?LB CT?JS?RC RP?BGRGML?J
PCEGML?J BGQFCQ MD RFC IKCPGA?Q %KNF?QGQ UGJJ @C
NJ?ACB ML GLEPCBGCLRQ r?TMP NPM@JCQ NPCN?P?RGMLC
?LB RCAFLGOSCQ DMP ASGQGLCQ PCNPCQCLR?RGTC MD R
5LGRCB 3R?RCQ -CVGAM 3MSRF IKCPGA? ?LB RFC
#PG@@C?L

D76:FE
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OPCN?PC R?QRC QCPTC ?LB CT?JS?RC RP?BGRGMLM GLRPMBSARGML RM ?LB ?NNJGA?RGML MD DSLB?KCLR?.
PCEGML?J BGQFCQ MD %SPMNC ?LB RFC -CBGRCPP?LGMIGLE RFCMPGCQ ?LB RCAFLGOSCQ 4MNGAQ GLAJSBC
%KNF?QGQ UGJJ @C NJ?ACB ML GLEPCBGCLRQ r?TMR?QRGLE IGRAFCL COSGNKCLR ILGDC QIGJJQ AJ?QQGA?J

NPMgJCQ NPCN?P?RGMLQ ?LB RCAFLGOSCQ TCECR?@JC ASRQ QRMAI NPMBSARGML RFGAICLGLE ?ECL
PCNPCQCLR?RGTC MD RFC ASGQGLCQ DPMK 3N?GL &MENMNPCN?P?RGML EP?LB Q?SACQ RGKGLE QR?RGML
)R?IW -MPMAAM 4SLGQG? 'PCCAC ?LB %EWNR MPE?LGX?RGML N?J?RC BCTCJMNKCLR ASJGL?PW &PCLAF
D76;FE RCPKQ ?LB DMMB AMQRGLE T?GJ?@JC RM #MPLCJJ

HB7LCLOGH(- AL" '#/- 4L SLGTCPQGRW QRSBCLRQ MLIJW

D76:FE
4AFGQ AMSPQC UGJJ NPMTGBC QRSBCLRQ UGRF ? UMPIGLE
SLBCPQR?LBGLE MD RFC @?QGA AFCKGA?J NPMNCPRGCQHP@BLCD&H(- 4L " -#*(L "(#,0 .L
RFC K?APM ?LB KGAPMLSRPGCLRQ RF?R K?IC SN ( L" = 4L=L/ L*+#&# 4L(0/- 4L
GLEPCBGCLRQ %KNF?QGQ UGJJ @C ML RFC DSLARGHtGR AMSPQC NPMTGBCQ ?L GLRPMBSARGML RM ?7LB
NPMNCPRGCQ MD GLEPCBGCLRQ GL RFC IGRAFCL ?LBENNJGA?RGML MD DSLB?KCLR?J AMMIGLE RFCMPGCQ ?LB
PC?ARGMLQ MAASPPGLE BSPGLE KC?J NPCN?P?RGMIRCABLGOSCQ 4MNGAQ RM @C AMTCPCB GLAJSBC
QCARGMLQ UGJJ NPMTGBC F?LBQ ML JC?PLGLE GLRPMBSARGML RM RFC ASJGL?PW ?PRQ ?LB RFC AJ?QQGA
MNNMPRSLGRGCQ RF?R GJJSQRP?RC FMU RFC SLBCERGERBC ASIGL?PW K?RF IGRAFCL UCGEFRQ ?LB
AFCKGQRPW MD AMMIGLE A?L @C SQCB RM FMLC RPHIRSACE R?QRGLE IGRAFCL COSGNKCLR ILGDC QIGJJQ
RCAFLGOSCQ ?LB CVN?LB RFC APC?RGTC N?JCRRC MBRRQGA?J TCECR?@JC ASRQ QRMAINPMBSARGML RFGAI
AFCD 4MNGAQ GLAJSBC r?2TMP PC?ARGMLQ QMJSRGRECLRQ QMSN NPCN?P?RGML EP?LB Q?SACQ RGKGLE
AFCKGQRPW AFCKGQRPW MD TMJ?RGJC AMKNMSLB@RPRGML MPE?LGX?RGML N?J?RC BCTCIMNKCLR &PCLAF

CLXWK?RGA ?ARGTGRW GL DMMBQ ASJGL?PW RCPKQ EJM@7?J NCPQNCARGTCQ ?LB ?NNJGA?R!
D76:FE MD RFC RCAFLGOSCQ JC?PLCB ?LB DMMB AMQRGLE 4FGQ
*D7D7CG:E:F7E AMSPQC GQ GLRCLBCB DMP 5LGTCPQGRW MD (MSQRML
#SJGL?PW 3AGCLAC OPGLAGNJCQ ?LB INNJGA?RGMLQ@QRSBCLRQ GL N?PRLCPQFGN UGRF RFC #)!
#53# ?LB 3AGCLAC &SLB?KCLR?JQ -43# D76;FE
*D7D7CGE;F7 AD AD7CGEFY HB<BLCO&#H(- 4L - [# &L 3 '#( (L L
#MJJCEC JEC@R3# MP #2JASJISQ)3# Foop#( IL - [# &GL

FB77LCLO&H(- 4L O( ' (/&L 4FGQ ASJGL?PW CV?KGL?RGML MpCPCB GL 3GEL?NMPC ML

IL GLRPMBSARGML RM RFC ?NNJGA?RGML ?LB BCTCJMGHRRRILMUICBEC ?LB NPMJAGCLAW GL RFC NPGLAGNJCQ
MD DSLB?KCLR?J AMMIGLE RFCMPGCQ ?LB RCAFLGOLMYIGLE ?LB ACPR?GL DSLB?KCLR?J AMMIGLE KCRFMBQ
AMNGAQ MD QRSBW GLAJSBC R?QRGLE IGRAFCL COSUHLRRLE Q?SR_GLE DPWGLE QRCUGLE NM?AFGLE ?LB
ILGDC QIGJIQ AJ?QQGA?J TCECR?@JC ASRQ QRMAI RIEREVBRSBCLRQ UGJJ @C EGTCL 7L ?QQGELKCLR UF
RFGAICLGLE ?ECLRQ QMSN NPCN?P?RGML EP?LB Q?Sh&¢$BCQ ? QMSN NPMRCGL TCECR?@JC ?LB QR?PAF RM
RGKGLE ?LB KSJRG R?QIGLE QR?RGML MPE?LGX?RGMPQ¥IRRAVPCQCLR R?QRC ?LB CVNJ?GL (GEF 07QQ
BCTCIJMNKCLR ASJGL?PW RCPKQ ?LB DMMB AMQRGLEQR&?GJ EP?BGLE

AMSPQC ?2JQM GLRPMBSACQ RFC QRSBCLR RM DSLB2REIPSEBGR #MSPQC

AMLACNRQ ?LB RCAFLGOSCQ MD @?QGA NPMRCGL QRBPEE E;F7E

2LB TCECR?@JC AMMICPW %KNF?QGQ GQ NJ?ACB SNMIRES3

QRSBW MD GLEPCBGCLRQ ?LB ?L GLRPMBSARGML RM RFC

AMLACNRQ MD P?RGMQ ?LB DMPKSJ?Q UGJJ @C EGTCL

D76;FE
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4FGQ ASJGL?PW CV?KGL?RGML MpCPCB GL 3GEL?NMRGRFGIWAMSPQC QRSBCLRQ UGJJ JC?PL ?@MSR RFC
RCQRQ ILMUJCBEC ?LB NPMgAGCLAW GL RFC NPGLAGNIZR@RP?RGTC ASJGL?PW PCQC?PAF ?LB BCTCJMNKCLR
AMMIGLE ?LB ACPR?GL DSLB?KCLR?J AMMIGLE KCRFMB® NPMACQQ RFC QR?ICFMJBCPQ GLTMJTCB GL NPMBSAR
PM?QRGLE Q?SR_GLE DPWGLE QRCUGLE NM?AFGLBGIBIMNKCLR ?LB ?NNJGA?RGML MD ASJGL?PW QAGCLAC
@P?GQGLE 3RSBCLRQ UGJJ @C EGTCL ?L ?QQGELKC2R UFGRECQ MD A?QC QRSBGCQ UGJJ @C SQCB RM
GLAJSBCQ ? QMSN NPMRCGL TCECR?@JC ?LB QR?PAKNERQGXC RFC GKNMPR?LAC MD UMPIGLE ?APMQQ
NPCN?PC NPCQCLR R?QRC ?LB CVNJ?GL (GEF 0?Q@BGQAGNJIGLCQ RM D?AGJGR?RC NPM@JCK QMJTGLE GL 2 $

0?QQ &?GJ EP?BGLE FCIN CLQSPC QSAACQQDSJ NPMBSAR J?SLAFCQ 3RSBCLRC
ML #PCBGR #MSPQC UGJJ UMPI GL RC?KQ ?LB SQC RFC ASJGL?PW 2 $ NPMACQQ
AD7CG;E;F7E RM APC?RC ?LB BCTCIMN ? NPMBSAR RM NPCQCLR RM RFC
#SJIGL?PW OP?ARGA?J #MMIGLE #5,! D?ASJRW ?Q ? QCLGMP NPMHCAR 4FGQ AJ?QQ UGJJ GLRCE

? ?
HO<BLCID&H(- AL - /# &L 3 '#(I#*(L L RFC K?HMP NPGLAGNJCQ AMTCPCB GL RFC ASPPGASJSK ?L
?NNJW RFCK RM ASPPCLR ?LB CKCPEGLE 2 $ AF?JIJCLECQ

4FGQ ASJGL?PW CV?KGL?RGML MpCPCB GL 3GLE?NMBLEMLAW, £ 5opcrw PCESI?RGMLQ Q2JR PCBSARGML NMF
RCQRQ QRSBCLRQ SLBCPQR?LBGLE MD DSLB?KCLR?A LR \po\ EgSRCL DPCC NPMBSARQ 2LB KMPC

KMPC ?BT?LACB NPMgAGCLAW GL RFC NPGLAGNJCQ Nll_'PIG'FE
AMMIGLE 3RSBCLRQ UGJJ NPCN?PC ? KCLS DMP RUM’%’%H%CG'E'F?E

UGJJ GLAJSBC ? qQF QR?PRCP ?LB ? K?GL AMSPQC 4R(Mf) »p\w 3AGCLAC OPGLAGNJICQ ?LB INNJGA?RGMLQ

?PC 2JQM RCQRCB ML QR?RGML QCRSN NPCN?P?RGMLQIGIIQ 5 3o 1JEC@P? -43%  MP #2JASJSQ)
NPMBSAR NPCQCLR?RGML ?LB r?TMP ?LB ?@GJGRWRM.,, 3,501 AC &SLB’PK(},LR’?JQ s

?LQUCP ? P?LEC MD OSCQRGMLQ NMQCB @W RFC D?ﬁﬁgﬁ\ﬂ\,\éSARGML RM 3R?RGQRGAQ -43#  #SJGL?PW

KCK@CP (GEF 07QQ 0?QQ &?GJ EP?BGLE #FCKGQRPW #53#  $WL?KGAQ MD (C?R 4P?LQDCP

ML #PCBGR #MSPQC 2LB OPMNCPRGCQ MD &MMB #53#  &J?TMP 3AGCLAC
2LB OCPACNRGML #53#  ?LB 2CQC?PAF -CRFMBQ
3AGCLRGGA %T?JS?RGML MD 4P?BGRGML?J #MMIGLE
ACAFLGOSCQ #53#

FO77LCLO&H(- 4L #( CL -#( #+&.L( L
+H&H (L
4FGQ AMSPQC UGJJ GLRPMBSAC QRSBCLRQ RM RFC NPGLA
MD ASJGL?PW QAGCLAC ?LB ?NNJGA?RGMLQ GL ? A?PCCP G
DMMB GLBSQRPW 4FC AMLRPG@SRGLE QS@qCJBQ ?LB RF(
APMQQ BGQAGNJGL?PW L?RSPC MD ASJGL?PW QAGCLAC Ut
K?HMP DMASQ 0?P?JJCJQ ?LB BGQRGLARGMLQ @CRUCCL A
?LB QAGCLRGQR ?LB RFCGP KCRFMBQ ?LB NCPQNCARGTCC
UGJJ @C BGQASQQCB OPMRMAMJQ DMJJMUCB GL RFC ASJ(
QAGCLAC J?@ UGJJ @C GLRPMBSACB ?LB APGRGA?J RFGLI
QIGJIQ UGJJ @C CVCPAGQCB RFPMSEF A?QC QRSBGCQ ?LE
BCKMLQRP?RGMLQ 4MNGAQ AMTCPCB GL RFGQ AMSPQC U
GLAJSBC RFC ASJGL?PW ?PRQ ?LB QAGCLACQ ?LB GLTMJTC
CRFLMEP?NFW FGQRMPW ?LRFPMNMJMEW AFCKGQRPW
CLEGLCCPGLE @GMJMEW NQWAFMIMEW ?LB @SQGLCQQ
D76:FE
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(( 1AL 3RSBCLRQ UGJJ @SGJB ML RFC ILMUJCBEC E?GLCB DPMK
JLLMT?RGML GQ LMR HSQR ?@MSR APC?RGLE LCU REB{JE 2PW 4MSPGQK ) RM DSPRFCP CVNJMPC RFC CAMLMKC
MDRCL GR GQ ?@MSR APC?RGLE LCU T?JSC 4FGQ AMfPRAG?J ?LB QMAG?J 2QNCARQ MD ASJGL?PW RMSPGQK
CVNIMPCQ MSP ASJGL?PW AFMGACQ NP?ARGACQ ?LBRSBERQ UGJJ JC?PL ?@MSR ASJGL?PW RMSPGQK ?Q ?
GKN?AR ML MSP NJC?QSPC FC?JRF ?LB RFC UCJJ @it 8 Y RM CAMLMKGA ?LB AMKKSLGRW BCTCIJMNKCLR
RFC NJ?LCR 4FC gPQR QCARGML MD RFC AMSPQC UGAJRIMMU M ?NNJW RFC RMMJQ MD K?PICRGLE ?LB
DMMB QCPTGAC NPMDCQQGML?JQ ?LB CQR?@JGQFKGLRAGFIMSLB?KCLR?IQ RM ? ASIGL?PW RMSPGQK CTCLR
?PC PCAMELGXCB DMP RFCGP CpMPRQ GL RFC qCJB MRSBCLRQ UGJJ ?JQM @C GLRPMBSACB RM RFC NPMACQQ |
QSQR?GL?@GJGRW 7C RFCL KMTC ML RM QMSPAGLEFEBC?PAFGLE ? RMSPGQR BCQRGL?RGML DMP RFC NSPNM
SRGJGXGLE DMMB NPMBSARQ &MP RFGQ UC JMMI ?RBHE QQBASIGL?PW RMSPGQK CTCLR
NFWQGA?J AF?P?ARCPGQRGAQ MD DMMBQ UFGAF ?QS@@RQ SQ GL
SLBCPQR?LBGLE UF?R K?ICQ DMMB NPMBSARQ FC?JRFDSJ .
LB QSQR?GL?@JC 7C JJ UP?N SN UGRF 2L GLTCQRGE?R,CEI\/fIé;itCD' “UL.OLHL & AL

MD QRP?RCEGCQ DMP PCBSAGLE DMMB U?QRC ?LB EMGL
Q AMSPQC CVNJMPCQ RPCLBQ ?LB CKCPEGLE

A?P@ML LCSRP?J 4FGQ AMSPQC UGJJ GLAJSBC TGBCK ¢
GLRCPTGCUQ PC?BGLEQ ?LB PCrCARGTC ?ARGTGRGES UAEMECCQ UGRFGL RFC FMQNGR?JGRW GLESQRPW 1
DMASO ML RFMQC RF?R GKN?AR RFC DMMB ?LB @CTCP?EC

UGJJ CLAMSP?EC QRSBCLRQ RM TGCU ?BBGRGML?J
GLBSQRPW 3RSBCLRQ UGJJ CYNJMPC ?LB CT?JS?RC ? T?PC

NMQQG@GJGRGCQ DMP RFCGP DSRSPC CLBC?TMPQ
D76 FE MD RCAFLMIMEGCQ DPMK ? K?L?ECKCLR NCPQNCARGTC
*D7D7CG:E:F7E D76;FE

%VNJIMPGLE RFC 'PC?RCP 3?L &P?LAGQAM "?W IPC? &MMB
3WQRCK -3&3 ! 3SQR?GL?@GJGRW ?LB #JGK?RC
#F?LEC -3&3  ,MA?J 2CEGML?J ?LB 'IM@?J &MMB
3WQRCKQ -3&3  2?AC #J?QQ ?LB *SQRGAC DPMK

RFC &GCJB RM RFC 4?@JC -3&3  3SQR?GL?@JC
IEPGASJRSPC -3&3  %VNJMPGLE RFC 'PC?RCP .CU

9MPI #GRW &MMB 3WQRCK -3&3 "

AD7CG;E;F7E

3SQR?GL?@JC $GCRQ ?LB 0S@JGA (C?JRF -3&3

H7 OLCLO&H( - 4L *0- #.'L L
4FGQ AMSPQC GQ ?L GLRPMBSARGML RM RFC K?HMP AMLACNRQ
2LB GQQSCQ MD RMSPGQK ?LB RFC QNCAGGA BGQAGNJGLC MD
ASJGL?PW RMSPGQK ?Q ? RMNGA MD ?A?BCKGA QRSBW 4FC
AMSPQC AMTCPQ ? @PM?B P?LEC MD RMNGAQ PCJ?RCB RM
RMSPGQK ?LB RFC GKNMPR?LAC MD RFC CKCPEGLE qCJB MD
ASJGL?PW RMSPGQK 3RSBCLRQ UGJJ GLTCQRGE?RC RFC
QCARMPQ MD DMMB ?LB @CTCP?EC RMSPGQK RFC
BCKMEP?NFGAQ MD ASJGL?PW RMSPGQRQ ?LB ASJRSP?J ?LB
CRFGA?J GQQSCQ GL ASJGL?PW RMSPGQK
D76;FE
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4P?LQDMPKGLE RFC DMMB QWQRCK PCOSGPCQ KMPC RPAL#( 'L
HSQR N?QQGML ?LB GLRCLR )LLMT?RMPQ LCCB RM KMREGQ AMSPQC QRSBCLRQ UGJJ CVNJMPC AMKNMLCLRQ |
OSGAIJW DPMK GBC? RM NJ?L RM ?ARGML ?LB BM QMN@IRBESAR BGpCPCLRG?RGML RFPMSEF @P?LBGLE N?AI?EG
PGEMP CKN?RFW ?LB CpCARGTCLCQQ "W CK@P?AGPEBPAMLQSKCP QRMPWRCJJGLE 3RSBCLRQ UGJJ GLTCQRG
NPMACQQ RF?R A?JJQ ML AMJJ?@MP?RGML LCEMRG?RBHMSR BCAFLGOSCQ RM APC?RC ? BGQRGLAR ?LB
GLOSGPW @?QCB CLE?ECKCLRQ UGRF ? BGTCPQC EM@ENIRERJIC @P?LB ?LB RM SLBCPQR?LB RFC BGpCPCLAC
QR?ICFMJBCPQ QRSBCLRQ GL RFGQ AMSPQC UGJJ J@BRRKCL ?L CpCARGTC DMMB @P?LB ?LB ? AMKKMBGRW
JGQRCL CKN?RFCRGA?JJW ?LB ?AR BCJG@CP?RCJIJW MPWBEAR "P?LB T?JSCQ NPMBSAR BCqLGRGML
AMKNJICKCLR?PW QIGJJ QCRQ ?PC RFC F?JJK?PIQ MDABIEERGRGTC NMQGRGMLGLE ?LB AMLQSKCP L?PP?RGTC
RFGLIGLE ?LB RFGQ AMSPQC GQ TGR?J GL QRPCLER2C@BMICL BMUL UGRF RFC EM?J MD JC?PLGLE RM @SGJB
TGQGMLGLE NJ?LLGLE ?LB CVCASRGML A?N?@GJGR&EE REPK QSAACQQ ?LB E?GL ? IMW?J AMLQSKCP
QRSBCLRQ QCCI RM APC?RC ? NMQGRGTC GKN?AR ?FPREGMUGLE 3RSBCLRQ UGJJ GBCLRGDW ?LB BCTCJIMN ? @I
GLRCPQCARGML MD DMMB ?LB FC?JRF )L RFGQ gDRC@RRRRSIIEW RF?R GJISQRP?RCQ RFC @P?LB MP AMKN?LW Q
MLJGLC AMSPQC QRSBCLRQ UGJJ F?TC RFC MNNMPREIISR@ @ RPSC RM ? KGQQGML ?LB BCKMLQRP?RCQ ? QN
UMPI ML ? QRP?RCEGA QCOSCLAC MD BCQGEL RFGLIGLBCPQR?LBGLE MD ? NPMBSAR JGLC Q NMQGRGMLGLE UG
AF?JJCLECQ RF?R UGJJ FCIN RFCK RM QMJTC AMKNJ®FGIAMKNCRGRGTC K?PICR
?K@GESMSQ NPM@JCKQ 4FCQC QIGJJIQ UGJJ @C ?NNIGTERM
@SQGLCQQ AMLACNRQ ?Q QRSBCLRQ GBCLRGDW BC¢RPERINBGHE7E
RCQR ?QQSKNRGMLQ RFPMSEF RFC AMKNJCRGML MIPEGERBRGVL ?LB #MFMPR &MPK?RGML -&"3 !
MD CVCPAGQCQ RF?R ?PC BCQGELCB RM CLE?EC LCBABHIAC MD &MMB 3WQRCKQ -&"3  %RFGA?J
MD RFGLIGLE UMPIGLE ?LB JC?PLGLE )LBGTGBS?JQ W3RCPQFGN GL RFC &MMB "SQGLCQQ -&"3
N?PRLCP UGRF NCCPQ D?ASJRW ?LB KCLRMPQ GL PCRUBIMERR &SLB?KCLR?JQ -&"3  $CQGEL 4FGLIGLE
AMLTCPQ?RGMLQ ?LB NP?ARGAC QCQQGMLQ RF?R NPONRMMB -&"3  &P?KGLE RFC "SQGLCQQ 0J?W@MMI
RFCK RM ?NNJW BCQGEL RFGLIGLE KCRFMBMJMEW GE&"3 "
BGTCPQC U?WQ 3RSBCLRQ UGJJ UMPI GLBGTGBS?JIWDIESIE;F7E
QF?PGLE RFCGP NPMHCARQ GL RC?K @?QCB DMPSK&MIACNR "SGIBGLE OPMTGLE OPMRMRWNGLE -&"3
NPMRMRWNCQ ?PC BCTCIMNCB SQGLE BCQGEL RFGLIGLE |7 oL # /g8 L+#4.L ( L (- *0 /#(L
KCRFMBQ ! NPMACQQ MD P?NGB GRCP?RGML UGJJ @G SQGR RM

KMBGDW AMLACNRQ ?LB JC?L KCRFMBMIMEW UGJJ) @ERR5B00 GO 7L 2L2IWQGQ MD FGQRMPGA?J 7LB ASPPCL

RM CLE?EC GL ASQRMKCP GLRCPTGCUQ ?LB BCTCIMEZoRG37RGML RCAFLGOSCQ 2LB BGQRGJIICB QNGPGRQ ¢

KGLGKSK TG?@JC NPMBSAR 3RSBCLRQ UGJJ 2JQM EZGk £ \pw MD BGQRGJII?RCQ UGJJ @C CVNIMPCB RFPMSE

C?PJW NP?ARGAC GL NGRAFGLE ? AMLACNR @7QCB MEMR2B- ESCOR QNC?ICPQ BGQRGJIICPW TGQGRQ 2LB AJ
RFCWTC JC?PLCB BGQASQQGML 0PMDCQQGML?J QNGPGR R?QRGLE RCAFLGH
*[I;77?D;§CE:G'E'F7E RFC PCJ?RGMLQFGN RM BGQRGJI?RGML @?PPCJ K?RSP?R

E 2LB r?TMPGLE RCAFLGOSCQ ?PC 2JQM GLRPMBSACB ?LB
/PGCLR?RGML LB #MFMPR &MPK?RGML -&'3 ! CVNJIMPCB RFPMSEF CVRCLQGTC GL AJ?QQ R?QRGLEQ
SAGCLAC MD &MMB 3WQRCKQ -&"3  ?LB %RFGA?J  op\bcQQGML?J KGVMIMEW RCAFLGOSCQ 2LB

,C?BCPQFGN GL RFC &MMB "SQGLCQQ -&3 KCRFMBMJIMEGCQ ?PC 2JQM GLRPMBSACB ?LB CVNJMPCB

AD7CGEF7E RFPMSEF CVRCLQGTC GL AJ?QQ BCKMLQRP?RGMLQ
"SQGLCQQ &SLB?KCLR?JQ -&"3 D76:FE
AD7CG;E;F7E

6GRGASJRSPC ?LB 6GLGASIRSPC  4FC 7GLCQ MD

RFC .CU 7MPJB .MPRFCPL (CKGQNFC®T

.CU 7MPJB 7GLCQ MD RFC 3MSRFCPL (CKGQNFCPC QG?
RFC ,CT?LR!$7. "IM@?J 7GLC "SQGLCQQ

-?2L?ECKCLR $7. 'P?BS?RC 3CKGL?P

2CQC?PAF ?LB 7PGRGLE 012457.
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H8<LCL 4('# .L* L IL -( -L( L H 879LCL&' (/- 4L-( "L L
"A# &L - HLFL L | AMLRGLS?RGML MD %JCKCLR?PW &PCLAF ) 4FGQ AMSPQC
%VNJIMPGLE RFC RUM DSLB?KCLR?J ?QNCARQ MD AMM§El B?RGML GL QNMICL ?LB UPGRRCL &PCLAF JGQRCLGI
FC?R ?LB U?RCP RFGQ AMSPQC UGJJ BCJTC GLRM BCREFQMBLE AMKNPCFCLQGML EP?KK?RGA?J SQ?EC
RFC NFWQGAQ SLBCPJWGLE RFC ASJGL?PW RCAFLGOBEEQASIBSP?) @?AIEPMSLBQ
RFCGP CpCARQ ML Q?DCRW ?LB 0S?JGRW MD DMMB 45@:FE
AMSPQC UGJJ AMTCP CpCARQ MD CLCPEW RP?LQDCPGHRMG:E:F7E
DMMBQ ML RFCGP LSRPGRGML?J QCLQMPW ?LB KGARMRGPR?PW &PCLAF) &2%.
0OS?JGRW RFC BCqLGRGML ?LB KC?QSPC MD RFC NFWQGA?J

NPMNCPRGCQ MD DMMB RFC QMJGB JGOSGB LB E?Q NFBGRGLE& (- AL/&#(LL

GL DMMBQ ?LB RFC J2UQ MD RFCPKMBWL?KGAQ 20 RERGR AMSPQC GQ DMP QRSBCLRQ UFM F2TC F?B JGRRIC MI
INNJW GL RFC IGRAFCL 4FC CpCARQ MD AMLTCARGMIPCTGMSQ CVNMQSPC RM RFC J?LES?EC 4FGQ AMSPQC G
AMLBSARGML 2LB P?BG?LR CLCPEW ML RFC ORPSARSPMSLB?RGML GL QNMICL ?LB UPGRRCL )R?JG?L JGQRCLGLE
AF?LECQ GL NJ?LR ?LB ?LGK?J @?QCB GLEPCBGCLRGtRFI§?BCLE AMKNPCFCLQGML EP?KK?RGA?J SQ?EC

@C BGQASQQCB ?LB CVNJMPCB GL RFC IGRAFCL @?J¢tB 4=afepP?J @?AIEPMSLBQ #37QQ UGJJ @C AMLBSARCB C
,2@Q UGJJ NPMTGBC QRSBCLRQ UGRF ?L MNNMPRSL

@CRRCP SLBCPQR?LB FMU ASJGL?PW RCAFLGOSCQ 7¢E5:FE

GLBSQRPG?J ?L?IMEQ ?JRCP RFC NFWQGA?J QR?RC MDIPMMBCL &' (/- 4L/ &# (L L

D76;FE | AMLRGLS?RGML MD %JCKCLR?PW )R?JG?L ) %JCKCLR?PW
"D7D7CGEF7E )R?JG?L )) GQ ? DMSLB?RGML GL QNMICL ?LB UPGRRCL )R?2J(
#SJGL?PW 3AGCLAC OPGLAGNJCQ ?LB INNJGA?RGMLYGORCLGLE ?LB PC?BGLE AMKNPCFCLQGML EP?KK?RGA?J
#53#  7LB 3AGCLAC &SLB?KCLR?IQ -43# SQ?EC ?LB ASJRSP?J @?AIEPMSLBQ #J?QQ UGJJ @C
*D7D7CG:E;F7 AD AD7CG;E;F7 AMLBSARCE GL)R?IG?L
#MJIICEC JEC@R2# MP #?JASISQ)34 D76:FE

HO7LCL *&4L* L *L *D7D7CG:E;FTE

4FGQ AMSPQC UGJJ JMMI ?R RFC DMMB QWQRCK GL PR REBRPW )R?IG?L ) )4!,

R?ICQ GLRM ?AAMSLR RFC QMAG?J CAMLMKGA NMJGRGA?H78LCL &' (/- 4L+ (#."L L

CLTGPMLKCLR?J 7LB ASIJRSP?J GKN?ARQ MD DMMB MWMSBRSBCLRQ UFM F2TC F7B JGRRIC MP LM NPCTGMSQ
JGTCQ ?Q AGRGXCLQ %QQCLRG?JIW GR AMLLCARQ GLERHSBE7HR RMC 12LES?EC 4FGQ AMSPQC GQ 2

RFCGP DMMB GL RCPKQ MD FMU GR GQ EPMUL NPMBS{cBroRGML GL QNMICL ?LB UPGRRCL 3N?LGOF JGQRCLGI
K?PICRCB ?LB GRQ AMLQCOSCLACQ ML QMAGCRW @4; 8Rc2BGLE AMKNPCFCLQGML EP?KK?RGA?J SQ?EC

NMQGRGTC LCE?RGTC MP ? JGRRJC MD @MRF 7LB ASJRSP2J @?AIEPMSLBQ

D76;FE D76;FE

*D7D7CG;E;F7E

JLRPMBSARGML RM '?2QRPMLMKW 10&3 MP H 879LCL&" (/- 4L+ ("L L

"?QRPMLMKW 10&3 2LB #MJJCEC 7PGRGLE I AMLRGLS?RGML MD %JCKCLR?PW 3N?LGQF ) 4FGQ AMSPQ
A GQ ? DMSLB?RGML GL QNMICL ?LB UPGRRCL 3N?LGQF

JGQRCLGLE ?LB PC?BGLE AMKNPCFCLQGML EP?KK?RGA?J

H 878LCL&" (/- 4L-( 'LL SQ?EC 7LB ASIJRSP?J @?AIEPMSLBQ
&MP QRSBCLRQ UFM F?TC F?B JGRRIC MP LM NPCTGMSR, ¢

CVNMQSPC RM RFC J?LES?EC 4FGQ AMSPQC GQ?  +p7D7CG:EF7E
DMSLB?RGML GL QNMICL ?LB UPGRRCL &PCLAF JGQREEGKE| R2PW 3N?LGOF ) 301,
7LB PC?BGLE AMKNPCFCLQGML EP?KK?RGA?J SQ?EC

?LB ASJRSP?J @?AIEPMSLBQ

D76;FE
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H< >7LCL(- + ( O- #&L((*1M*L( L H7<LCL,0 &#/ 4BL/"LJ' - # (L- 'B JL
o#( .L *L #(L( L 1- 'L ( LM L/i-OM&L  *L &L
4FGQ AMSPQC CVNJMPCQ GLLMT?RGMLQ GL RFC @CTREEMNEPNMQC MD RFGQ AMSPQC GQ RM CVNJMPC RFC GBC
UMPJB ?LB @CWMLB QCCIGLE RM BCTCJMN @MRF @RMZBRIGRW GL RFC IKCPGA?L FGQRMPGA?J CVNCPGCLAC @
2LB QNCAGQA GBC?Q MD CLRPCNPCLCSPQFGN 3RSBCLRIWIGLE AJ?QQ AMLIGAR ?LB RFC AMKNCRGRGML DMP
QRSBW ?LB BGQASQQ LSKCPMSQ @SQGLCQQ KMBCJQAUBMKGA PCQMSPACQ 4FC DMA?J NMGLR MD RFC AMSPQ
GLLMT?RGMLQ PCJCT?LR RM RFC T?PGMSQ ?QNCARQMPIREE NCMNJC ?LB RFCGP CpMPRQ RM ?AFGCTC RFC
@CTCP?EC GLBSQRPW 4FC AMSPQCUMPI UGJJ ACLRGRCPGA?L $PC?K 4FC RCLQGML @CRUCCL J?@MP ?LB
?PMSLB A?QC QRSBW KCRFMBMJMEW UGRF MNNMPR&2BERZIQUGJIJI NPMTGBC RFC DP?KCUMPI DMP RFC AMSPQC
RM PCTGCU ?L?2JWXC ?LB BGQASQQ @MRF QSAACQQBQZRR@MSR COS?JGRW DPMK RFC IKCPGA?L 2CTMJSRGMI
D?GJSPCQ RM BCTCJMN 2L SLBCPQR?LBGLE MD @MRRFAERFAGAC #GTGJ 7?P UGJJ @C CV?KGLCB ?LB RFCL
?LB ASPPCLR AF?JJCLECQ GL RFC APC?RGML ?LB  RCQRCB @W SLAMTCPGLE FMU RFC GBC? MD COS?JGRW
BCTCIJMNKCLR MD @CTCP?EC @?QCB @SQGLCQQCQRP?LQJI?RCQ GLRM RFC GLBSQRPG?J ?EC ?LB @CWMLB

D76;FE 3NCAGQA ?RRCLRGML GQ BCTMRCB RM RFC 'GJBCB IEC 7LB
*D7D7CG:E;F7E RFC OPMEPCQQGTC %P? 2Q UCJJ 2Q RFC .CU $C2J ?LB RFC
2CQGBCLAW /LC 6GRGASIRSPC ?LB 6GLGASIRSPC  ASPPCLR BC@?RC MTCP GLAMKC COS?JGRW
JPGCLR?RGML ?LB #MFMPR &MPK?RGML -7"- | D76;FE

"JM@2J 7GLC "SQGLCQQ /NCP?RGMLQ -7- 4FC  *D7D7CG:E:F7E

.CU 7MPJB .MPRFCPL (CKGQNFCPC -7"- #MJJCEC 7PGRGLE )4#

IBT?LACB "CTCP?EC -?L?ECKCLR -7"-  4FC . . .

.CU 7MPJB 3MSRFCPL (CKGONFCPC -7"- 0 'ﬂfLCL/ L A

2CQGBCLAW 4UM 7GLC 3SKKGR ?LB &P?KGLE MD
#?NQRMLC -7"- " 4FC/JB 7TMPJB .MPRFCPL

7GLC #MSLRPGCQ MD %SPMNC -7"-  ?LB 3NGPGRQ
&CPKCLRCB ?LB .ML IJAMFMJGA "CTCP?ECQ

-7

AD7CG;E;F7E

4FC /IB 7TMPJB 3MSRFCPL ?LB %?QRCPL %SPMNC

-7

%pCARGTC CRFGA?J JC?BCPQFGN GL DMMB PCOSGPCQ KM
RF?L ? QCLQC MD PGEFR ?LB UPMLE GR PCOSGPCQ RFC
?2@GJIJGRW RM JC?B UGRF NSPNMQC .CU DMMB JC?BCPQ LC
RFC RMMJQ RM BCTCJIMN ?LB QSQR?GL ? NCPQML?J KMP?J
AMKN?QQ ? QRPMLE SLBCPQR?LBGLE MD RFC PGQIQ
GLFCPCLR RM RFC DMMB QWQRCK ?LB RFC ?@GJGRW RM ~
CRFGA?J BCAGQGML K?IGLE ?APMQQ ? P?LEC MD GQQSCQ
GKN?ARGLE RFC DMMB GLBSQRPW 4FGQ F?LBQ ML AMSPQ(
H @<LCL (/- ( O-"#+L#(L O0&%#(- 4L UGJJ R?IC QRSBCLRQ RFPMSEF ? QCPGCQ MD GLRCP?ARGT
0- #'L( L 1(L&(# 'L CVCPAGQCQ 4FCW UGJJ CLE?EC RFCMPCRGA?J KMBCJQ
3CKGL?P AMSPQC 3RSBCLRQ SQC A?QC QRSBGCQ ?LBTERGMEN?RC GL EPMSN BGQASQQGMLQ BCTCIMN PCQC?
QNC?ICPQ RM CVNJMPC QR?PRGLE ? ASJGL?PW RMSRESTQREBMLQ APC?RC KCBG? ?QQCRQ AMKNMQC UFGRC
CTCLR NJ?LLGLE @SQGLCQQ 3RSBCLRQ UGJJ NPCN?RENTPQ ?LB SQC RFCGP BCTCIJMNGLE KGLBQCRQ RMMJQC
@SQGLCQQ NJ?L MSRJGLC DMP ? ASJGL?PW RMSPGQN BIRIGICQRRQ RM QMJTC PC?J UMPJB NPM@JCKQ 3RSBCL
NJ?LLGLE @SQGLCQQ 5LBCPQR?LBGLE K?PICRQ UGJJ BP?DR ? KGQQGML QR?RCKCLR AP?DR ? JGQR MD AMF
ASQRMKCP BCK?LB NPGAGLE qL?LACQ K?PICRGLE T?JSCQ CV?KGLC PC?J UMPJB CRFGA?J APGQCQ GL RFC DN
Q?JCQ ?LB MNCP?RGMLQ MD LCU TCLRSPCQ UGJJ 2JDWQRCK ?LB CT?JS?RC RFC PCQNMLQCQ AMLBSAR qCJB
CVNJMPCB RFPMSEF RFC @SQGLCQQ NJ?LLGLE NPMALBQPTGCUQ ?LB JC?PL DPMK CVGQRGLE DMMB @SQGLCC
D76;FE JC?BCPQ ?Q RFCW GBCLRGDW RFC CRFGA?J DP?KCUMPI DN
RFCGP DMMB TCLRSPCQ
D76;FE
*D7D7CG;E;F7E
/PGCLR?RGML ?LB #MFMPR &MPK2RGML
"SQGLCQQ &SLB?KCLR28C3 3AGCLAC MD &MMB
3WQRCK@."3
AD7CG;E;F7E
#MFMPR &MPK?RGML -&"3 ! 2CQGBCLAW ) ?LB 4FC
3AGCLAC MD &MMB 3WQRCKQ -&"3
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https://live-cia-catalog.pantheonsite.io/node/1045
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H7 8LCIL (/L & ((#(  'LL H<B LCL3+&*#(IL/" L 2L * %L #AL **L
4FGQ AMSPQC GQ ?L GLRPMBSARGML RM RFC K?HMP AMLACNRQ
?LB GQQSCQ MD CTCLR NJ?LLGLE ?LB RFC QNCAGgA 4FGQ AMSPQC MpCPQ ?L GL NCPQML F?LBQ ML
BGQAGNJIGLC MD ASJGL?PW RMSPGQK ?Q ? RMNGA MEVAWNMRREAML MD RFC DMMB QWQRCK MD RFC (SBQML 6?J.
QRSBW 4FC AMSPQC AMTCPQ ? @PM?B P?LEC MD RMBRSRELRQ UGJJ CT?JS?RC RFC QMAG?J CAMLMKGA ?LB
PCJ?RCB RM CTCLR NJ?LLGLE 3RSBCLRQ UGJJ GLTCEREEPMEKCLR?J QSQR?GL?@GJGRW MD D?PKQ ?LB DMMB
RFC AMLDCPCLAC ?LB KCCRGLE GLBSQRPW GRQ QASQGLEQQCQ UFGJC ?JQM TGQGRGLE QCTCP?J LML NPMq

PCQNMLQG@GJIGRW ?LB KSIRGBGKCLQGML?J L?RSAYPE?LGX?RGMLQ UMPIGLE RM GKNPMTC RFC DMMB QWQR(
D76:FE RFC PCEGML /LC DSJJ B?W UGJJ @C QNCLR ?R RFC -CLSQ MV

#F?LEC 3SKKGR ?LB N?PRGAGN?LRQ UGJJ @CAMKC

Ho8LCL (L&((#*( L L D?KGJG?P UGRF -CLSQ MD #F?LEC NPGLAGNJCQ 2LB

3RSBCLRQ UGJJ @SGJB ML RFC ILMUJCBEC E?GLCB DEMKRG2RGTCQ RFPMSEF BGQASQQGML ?LB PC?BGLE 3RSE

CTCLR NJ?LLGLE ) RM DSPRFCP CVNIMPC RFC CAMLM§ESy 23QM NPCQCLR NPMNMQ?JQ DMP RFCGP qL?J NPMHC/
qL?LAG?J ?LB QMAG?J ?QNCARQ MD CTCLR NJ?LLGLE R 383 -03 0PMEP?K

3RSBCLRQ UGJJ JC?PL ?@MSR CTCLR NJ?LLGLE ?Q ? KGR

RM CAMLMKGA ?LB AMKKSLGRW BCTCIMNKCLR ?LB FMYn7cG:EF7E

RM ?NNJW RFC RMMJQ MD K?PICRGLE ?LB dL?LAG?) 94 NIMPGLE 371 &P?LAGQAM "2W IPC? &MMB 3WQRCKQ
DSLB?KCLR?JQ RM CTCLR NJ?LLGLE 3RSBCLRQ UGJJ 4@M | 350R?GL?@GIGRW ?LB #JGK?RC #F?LEC

@C GLRPMBSACB RM RFC NPMACQQ MD PCQC?PAFGLEEZELSGRYQRCKQ 4FGLIGLE 3CKGL?P -383

DMP RFC NSPNMQC MD NJ?LLGLE ?L CTCLR MA?2J 2CEGML?2J 2LB 'JM@2J &MMB 3WORCKQ
D76FE 383 2?AC #J?QQ ?LB *SQRGAC DPMK RFC &GCJB RM
H<®B LCL3+&*-#(IL/" L- [/ -L (L RFC 4?@JC -3&3 ?LB 3SQR?GL?@JC I[EPGASJRSPC
S( #*L 4AL- L ®L 4L -3&3

4FGQ AMSPQC NPMTGBCQ ?L GLRPMBSARGML RM RFC -03,G<7| c13/ - ("H#+L

&MMB 3WQRCKQ ?LB 3SQR?GL?@GJGRW 3RSBCLRQ LAQ&JAT\%C MD %VRCPLQFGN GQ ?L ?NNJGCB UMPI

? > 2
MRFCP KCK@CPQ MD RFCGP AMFMPR JC?PL RM L?TGEGRED 5| AC BCQGELCE RM QMIGBGDW JC?PLCE DSLB?KC
NPMEP?K AMLRCLR ?LB @CEGL RFCGP CVNJMP?RGM%I B

A
Lo D DAIME OWORCKG 7B oL &30 2LB RM E2GL ? @PM?BCP NPMDCQQGML?J
PL2IWQGQ QWQRCKQ ?LB QSQR?GL?@GIGRYY ~pyro| BGLE MD RFC @SQGLCQQ MD REC DMMB GLBSQ

? ? ? ?
0?PRGASJ?P CKNF?QGQ UGJJ @C NJ?ACBE ML RFC RCLQGME,| 5 ¢ pMIICB GL RFC QCKCQRCP JMLE AMSPQC UG
@CRUCCL K?IGLE AF?LEC RFPMSEF ?ARGTGQK ?LB ) o oppore ILMUICBEC 2LB QIGJJIQ JC?PLCB GL RFC

? ? ? ? ?
ETMA'AW?' LB K?IGLE AF?LEC DPMK UG'?)FGL R';C AJ200PMMK UGRFGL ? NPMDCQQGML?2J QCRRGLE UMPIGLE
K?GLQRPC?K DMMB QWQRCK #MSPQC K?RCPG?J UGH @ 3pspc| RQ ML CVRCPLQFGN UGJJ PCACGTC DCCB@?

BCIGTCPCB RFPMSEF ? AMK@GL?RGML MD GL NCPOMIS\ 1 oe Sl ok cora S ore 0c ok b 20 0GELKCLRQ RY
JCARSPCQ ?LB BGQASQQGMLQ ?LB RFPMSEF RMSPQRERRHE 5| B pcrcAR ML RFCGP UMPI CVNCPGCLAC
CVNIMPC BGPCPCLR CICKCLRQ MD RFC EPC?RCP 32L o

&P?LAGQAM "?W ?PC? DMMB QWQRCK *D7D7CG:E:F7E

D76;FE 3CPT3?DC %V?K ?LB  ASJGL?PW J?@ APCBGRQ MP
AD7CGE;F7E @?IGLE ?LB N?QRPW J?@ APCBGRQ

3SQR?GL?@GJGRW ?LB #JGK?RC #F?LEC -3&3

3WQRCKQ 4FGLIGLE 3CKGL?P -3&3  ?LB ,MA?J H 99<LCL3/ - ("#+LF %#( LML .- 4GL

2CEGML?J ?LB 'IM@?J &MMB 3WQRCKQ -3&3 I QSNCPTGQCB UMPI CVNCPGCLAC BCQGELCB RM CVN?LB

A?PCCP ILMUJCBEC UFGJC GLAPC?QGLE QNCCB RGKGLE
MPE?LGX?RGML ?LB ?@GJGRW RM F?LBJC AMMIGLE MP @?
?LB N?QRPW APC?RGML GL ?L ?NNPMTCB AMKKCPAG?J
DMMBQCPTGAC ?LB FMQNGR?JGRW CQR?@JGQFKCLR 3RS|
ML CVRCPLQFGN UGJJ PCACGTC bCCB@?Al DPMK RFCGP
QSNCPTGQMP ?LB ICCN ?L CVRCPLQFGN K?LS?J RM PCAMPE
?LB PCrCAR ML RFCGP UMPI CVNCPGCLAC
D76;FE
*D7D7CG;E;F7 AD AD7CG;E;F7

@?IGLE ?LB N?QRPW J?@ APCBGRQ
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H 997LCL3/ - (."#+LF 0&#( - 4L - /.GL H7 9LCL- 'L/ *L * %CL /# .L*LL
I QSNCPTGQCB UMPI CVNCPGCLAC BCQGELCB RM CVN?# &L &L
A?PCCP ILMUJCBEC UFGJC GLAPC?QGLE QNCCB RGK#tEQ AMSPQC MpCPQ QRSBCLRQ ? SLGOSC MNNMPRSLGRV
MPE?LGX?RGML ?LB ?@GJGRW RM F?LBJC AMMIGLE MR@BMGDEPK RM R?@JC ASJGL?PW NP?ARGACQ ?LB BCCNC
?LB N?QRPW APC?RGML GL ?L 2NNPMTCB AMKKCPAGRFCGP ASJGL?PW NFGJIMQMNFW KCLS BCQGEL ?LB
DMMBQCPTGAC ?LB FMQNGR?JGRW CQR?@JGQFKCLRLEEHRGRR QMSPAGLE RFPMSEF F?LBQ ML D?PK UMPI
ML CVRCPLQFGN UGJJ PCACGTC DCCB@?Al DPMK RFEE®P?L CVNIMP?RGML MD QSQR?GL?@JC D?PKGLE NP?ARG/
QSNCPTGQMP ?LB ICCN ?L CVRCPLQFGN K?LS?J RM PEAMABSPQC UGJJ CVNIJMPC UF?R GR KC?LQ RM NPMBSAC

?LB PCrCAR ML RFCGP UMPI CVNCPGCLAC DMMB GL ? PCECLCP?RGTC U?W CK@CBBGLE RFC T?2JSCQ |

D76:FE GLRCEPGRW FMLCQRW AMLQAGMSQLCQQ APC?RGTGRW

*D7D7CG:E;:F7 AD AD7CG:E:F7 PCONMLQG@GJGRW PCQNCAR ?LB QMAG?J AMKKGRKCLR
ASJGL?PW J?@ APCBGRQ 5LBCPQR?LBGLE RFC QMGJ ?LB RFC NCMNJC RF?R LSPRSPC

GR GL ? U?W RF?R GQ AMLQGQRCLR UGRF RFCQC T?JSCQ C

e .
H 987LCE/ - ("#+L- # (AL COQCLRG?J RM BCTCIMNGLE ? RPSJW CVACNRGML?J 2LB N
IL GLRPMBSARGML RM RFC PCOSGPCKCLRQ MD RFC. g 500E KCLS PCOR?SP2LR 7LB ASGOGLC

%VRCPLQFGN AMSPQC 3RSBCLRQ UGJJ CVNIMPC RFG,QRENQ
DMP NJ?LLGLE ?LB AMLBSARGLE ? DSJJ RGKC HM@ QGRAFG:E:F7E

4MNGAQ GLAJSBC RFC AMSPQC PCOSGPCKCLRQ NMIGASGGREUMIMIGLE 196# & 3SOR?GL?@IC &MMB
NPMACBSPCQ RFC NPMACQQ RM QCASPC RFC NMQGRGMRCKO "03%  #FCD #MKKSLGRW 2CJ?RGMLO
P_QSK_?LB AMTCP JCRRCP UPGRGLE GLRCPTGCUGLERQIGIIQ B os AMIMEW MD &MMB 1083

?LB A?PCCP NJ?LLGLE 2CQC?PAFGLE ?NNPMTCB

CVRCPLQFGN JMA?RGMLQ ?Q UCJJ ?Q RP?TCJ ?LB FMSQGLE :7LCL JHCIW( L (O ILHL (L
2AAMKKMB?RGMLQ ?PC 2JJ BGQASQQCB 0?QQ .M 3FMU ~

EP?BGLE 4FGQ JG@CP?J ?PRQ CJCARGTC CVNIMPCQ RFC PMJC MD D
ML #PCBGR #MSPQC 2LB D?QRGLE GL ,?RGL IKCPGA?L ASIJRSPC ?LB JGRCP?PW
RP?BGRGMLQ DPMK NPC #MJIMLG?J RGKCQ RM RFC RUCLRC
H 977LCL3/ - ("#+L - # (/L ACLRSPW 4FGQ GLAJSBCQ ?L CV?KGL?RGML MD RFC

'L GLRPMBSARGML RM RFC PCOSGPCKCLRQ MD RFC pCJ?RGMLQFGN @CRUCCL DMMB AMLQSKNRGML PCJGEGN

%VRCPLQFGN AMSPQC 3RSBCLRQ UGJJ CVNJMPC RFGEIRRIRACQ PGRS?JQ MD N?QQ?EC ECLBCP PMJCQ ?LB
DMP NJ?LLGLE ?LB AMLBSARGLE ? DSJJ RGKC HM@ Q@2B&F 2PW RP?BGRGMLQ GL ,?RGL IKCPGA?

4MNGAQ GLAJSBC RFC AMSPQC PCOSGPCKCLRQ NMISAGEER 7LB
NPMACBSPCQ RFC NPMACQQ RM QCASPC RFC NMQGRGMECG:E:F7E
P_QSK_?LB AMTCP JCRRCP UPGRGLE GLRCPTGCUGLRQIGER7PGRGLE )4#
2LB A?PCCP NJ?LLGLE 2CQC?PAFGLE ?NNPMTCB

CVRCPLQFGN JMA?RGMLQ ?Q UCJJ 2Q RP?TCJ ?LB FMSQGLE
2AAMKKMB?RGMLQ ?PC 2JJ BGQASQQCB 0?QQ .M 3FMU

EP?BGLE

ML #PCBGR #MSPQC

H 97<LCL3/ - ("#+L - +L #(-L L
4FC QCKGL?P GLAJSBCQ ? BGQASQQGML MD RFC AMJJCEC Q
CVNCAR?RGMLQ ?LB ? DSJJ MTCPTGCU MD RFC CVRCPLQFGN
K?LS?J ?QQGELKCLR )L ?2BBGRGML RFC #)! Q T?JSCQ ?LB
RFC GKNMPR?LAC MD K?GLR?GLGLE NPMDCQQGML?JGQK ?PC
PCTGCUCB ! AMKNJCRCB RP?GLGLE ?EPCCKCLR GQ
PCOSGPCB 0?QQ .M 3FMU EP?BGLE
ML #PCBGR #MSPQC
*D7D7CG;E;F7E
%VRCPLQFGN OPCN 3CKGh2R.)

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/node/957
https://catalog.ciachef.edu/externship/extn200

H<7=LCL-"' (/ L( L*H& * *&#L FO<<LCL#(( L

1- L 4FGQ AMSPQC GQ BCQGELCB RM NPMTGBC QRSBCLRQ UGR
4FGQ AMSPQC CV?KGLCQ RFC NPMBSARGML KCRFMBQ) BAPQR?LBGLE MD @?QGA gL?LAC ?Q GR ?NNJGCQ RM RF
QRWJICQ MD @CCP Q?IC AGBCP NCPPW RC? AMpCCQHERI®SQGLCQQ MULCP !Q ?L MTCPTGCU MD T?PGMSQ
KGLCP?J U?RCP ?LB MRFCP @CTCP?ECQ RFPMSEF AIQMAC GQQSCQ D?ACB GL RFC FMQNGR?JGRW GLBSQRPW
JCARSPCQ BGQASQQGML ESCQR QNC?ICPQ qCJB RRENSPGEBAMTCPQ RMNGAQ QSAF ?Q RFC RGKC T?JSC MD
GL BCNRF R?QRGLEQ %?AF @CTCP?EC GQ CVNIMPCRIGLBYRYENGR?J @SBECRGLE @SQGLCQQ T?JS?RGML RF(
PCE?PBGLE GRQ FGQRMPGA?J ASPPCLR 7?LB DSRSPARENMB A?NGR?J A?NGR?J QRPSARSPC ?LB PGQI ?L?2JWQ
RFPMSEFMSR RFC UMPJB OPMNCP NPCN?P?RGML ?LBBBGRGML RFC AMSPQC UGJJ AMTCP RFC JCE?J ?LB R?V
QCPTGAC RCAFLGOSCQ DMP C?AF @CTCP?EC ?PC  GQQSCQ PCJ?RCB RM RFC T?PGMSQ DMPKQ MD @SQGLCQC
BCKMLQRP?RCB ?LB BGQASQQCB ?JMLE UGRF RFC  MPE?LGX?RGMLQ %KNF?QGQ UGJJ @C NJ?ACB ML BCTCJMI
GLRCEP?RGML ?LB NPMKMRGML?J RCAFLGOSCQ DMPRPFIRGA?J QIGJIIQ LCACQQ?PW DMP K?IGLE CpCARGTC
@CTCP?ECQ GL NPMDCQQGML?J @CTCP?EC NPMEP?&3QGLCQQ BCAGQGMLQ PCICT?LR RM RFC FMQNGR?JGRW

D76;FE GLBSQRPW QK?JJ @SQGLCQQ MULCP
*D7D7CG;E;F7E D76;FE
6GRGASIRSPC ?LB 6GLGAIRSPC 4FC 7GLCQMD  *D7D7CG;E:F7E
RFC .CU 7MPJB .MPRFCPL (CKGQNFC®T &GL?LAG?J IAAMSLRGLE --4
.CU 7MPJB 7GLCQ MD RFC 3MSRFCPL (CKGQNFCPC 1QG?
RFC ,CT?LRI$7. $GQRGJICB 3NGPGRQ ?LB HB<LCL#((#&L  O(H( IL
JLRPMBSARGML RM -GVIMIMEW  'IM@2J 7GLC  4FGQ AMSPQC GLRPMBSACQ ?AAMSLRGLE RFCMPW ?LB
"SQGLCQQ INCP?RGMIZO P7BS?RC 3CKGLoP  AMLACNRQ RF?R UGJJ J?W RFC DMSLB?RGML DMP RFC
2COC?PAF 7LB 7PGRGLE 012857, NPCN?P?RGML MD qL?LAG?J QR?RCKCLRQ 3RSBCLRQ UGJJ
AD7CG:EFTE JC?PL FMU RM PCAMPB NPMACQQ ?LB QSKK?PGXC
/3B TMPJB 7GLCQ 3MSRFCPL 2LB %?QRCPL %SPMNC dL?LAG?J RPPLQ?ARGMLQ %KNF?QGQ GQ NJ?ACE ML RFC
%7 MPRECPL 7GLC #MSLRPGCQ MD %SPMNCNPCN?P?RGML MD RFC GLAMKC QR?RCKCLR @?J7LAC QFC
4FC 7GLCQ MD &P?LAC 'CPK?LW ISQRPG? 3UGRXCPJ3LE QR?RCKCLR MD MULCP Q COSGRW DMP 2 QMJC
2LB (SLE?PW IS, IBT?LACE "GTCP?EC NPMNPGCRMPQFGN N?PRLCPQFGN ?LB AMPNMP?RGML 4F
L7ECKCLR 157, P7BSIRC 3CKGLIP AMSPQC GLAJSBCQ ?L GLRCP?ARGTC AMKNMLCLR SQGLE
2CQC?PAF 7LB 7PGRGLE 012457, ?AAMSLRGLE QMDRU?PC RM PCGLDMPAC RFC AMLACNRQ
BGQASQQCB
H7@LCL#&L3+- #( L( L /M#L&(L D76:FE

4FGQ )LBCNCLBCLR 3RSBW CJCARGTC AMSPQC MpCPQ
Q7LCL&*-L #( L( L - +#(L

QRSBCLRQ RFC MNNMPRSLGRW RM CVNJMPC ? ICW GQQSC’I_]

RFC AMKKSLGRW 3RSBCLRQ UGJJ QCJCAR ? IJMA?2J ?BELANTWQGMIMEW ?LB DSLARGML MD RFC qTC QCLQCQ 1T
DMP UFGAF RM TMJSLRCCP ICCN ? HMSPL?J MD RFCGP CKGQRPW ?LB r2TMP NCPACNRGML UGJJ @C QRSBGCB C

CVNCPGCLAC ?LB BCTCIMN ? N?NCP ?L?JWXGLE RFCBPEQ AMSPQC 3RSBCLRQ UGJJ @C GLRPMBSACB RMRFC g
CVNCPGCLAC RFC J?PECP QMAG?J GQQSCQ RF?R RFUBR4LRIMPW CT?JS?RGML ?LB CVNJMPC RFC DSLB?KCLR?
?BBPCQQCQ ?LB RFC NCPQML?J AF?LECQ RF?R PCQIMRAEPHCARGTC QCLQMPW RCQRGLE ,?@ QCARGMLQ CKN
DPMK GLTMJTCKCLR UGRF RFC ?ECLAW  %LPMJIKCLR Kt fFIRG KMB2JGRW MD r?TMP RFC GLBGTGBS?JGRW MD
@W NCPKGQQGML MD RFC BC?L ?LB RFC GLQRPSARMPMY RIEPACNRGML RFC CpCARQ MD AMLRCVR ML

AMSPQC AMLQSKCP @CF?TGMP ?LB KCRFMBQ DMP BCQGELGLE
D76:FE QCLQMPW RCQRQ 4FC PMJC MD QCLQMPW CT?JS?RGML 2L
“D7D7CGE:F7E AMLQSKCP @CF?TGMP RCAFLGOSCQ RM FCIN ESGBC RFC
#MJJCEC 7PGRGLE )4#  MP #MJJCEC 7PGRGLE DMP ¥F MBSAR BCTCIMNKCLR NPMACQQ UGJJ 2JQM @C
Ya# CKNF?QGXCB

D76;FE

*D7D7CG;E;F7E

#SJIGL?PW 3AGCLAC OPGLAGNJCQ ?LB INNJGA?RGMLQ
#53#  ?LB 3AGCLAC &SLB?KCLR?JQ -43#
*D7D7CG;E;F7 AD AD7CG;E;F7

#MJJCEC JEC@HB3# MP #?JASJSQ43#

#)! lA?BCKGA #?R?IME
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https://catalog.ciachef.edu/wines-and-beverages/adwn500
https://catalog.ciachef.edu/node/847
https://catalog.ciachef.edu/wines-and-beverages/adwn500
https://catalog.ciachef.edu/node/843
https://catalog.ciachef.edu/wines-and-beverages/adwn500
https://catalog.ciachef.edu/node/848
https://catalog.ciachef.edu/wines-and-beverages/adwn500
https://catalog.ciachef.edu/node/846
https://catalog.ciachef.edu/wines-and-beverages/adwn500
https://catalog.ciachef.edu/node/850
https://catalog.ciachef.edu/wines-and-beverages/adwn511
https://catalog.ciachef.edu/node/842
https://catalog.ciachef.edu/wines-and-beverages/adwn503
https://catalog.ciachef.edu/node/841
https://catalog.ciachef.edu/wines-and-beverages/adwn502
https://catalog.ciachef.edu/node/844
https://catalog.ciachef.edu/wines-and-beverages/adwn505
https://catalog.ciachef.edu/node/851
https://catalog.ciachef.edu/wines-and-beverages/adwn512
https://catalog.ciachef.edu/math-and-science/mtsc110
https://catalog.ciachef.edu/math-and-science/mtsc205

H88LCE*L( L 0&0- .CL -( L H77LCL** L 0.#( .L -HAL
)L RFGQ AJ?QQ WMS UGJJ QRSBW RFC PCEGML?J DMMBFGRAMSIPQC QRSBCLRQ UGJJ CVNIJMPC CVN?LB ?LB
?LB DMMBU?WQ MD &P?LAC RM @CRRCP SLBCPQR?LESKNPMTC RFCGP NCPQML?J ?LB NP?ARGA?J ?NNPM?AF RM
CTMJTGLE EIM@?J DMMB ASJRSPC ?LB DMMB QWQRCKQBCPQFGN ?LB K?L?ECKCLR 4FC AMSPQC GQ BCQGELCB
4FPMSEF DMASQCB PC?BGLEQ ?LB CVNCPGCLRG?J ?AMRGTLERGCIRSBCLRQ RM ?L?JWXC K?HMP RFCMPGCQ ?LB
UC UGJJ JMMI ?R DMMB RP?BGRGMLQ ?LB FCPGR?EC KOREBIIRORRIC?BCPQFGN CT?JS?RC RFC CpCARGTCLCQQ M
?LB K?LLCPQ RFC RCAFLMIMEGCQ MD DMMB ?LB BPGRFCQC RFCMPGCQ GL ? NP?ARGA?J AMLRCVR ?LB ?NNJW
NPMBSARGML RFC QMAG?J GKN?ARQ MD DMMB F?@GRRGMSQ JC?BCPQFGN ?NNPM?AFCQ RFPMSEF ? A?QC QRS
PCEGML?JGRW ?LB RCPPMGP ?LB RFC AF?JJCLECQ MDIMFKZ?R 3RSBCLRQ ?JQM CV?KGLC KMBCJ ?LB ?B?NR

EIM@7?J J?LBQA?NC RFCGP MUL NCPQML?J QRWJC ?LB CRFGAQ DMP PC?J UMPJ
D76;FE NP?ARGA?J ?NNJGA?RGMLQ
*D7D7CG;E;F7E D76;FE

#MJJCEC 7PGRGLE ,))4# ?LB)LRPMBSARGML RM
"?QRPMLMKW 10&3  MP '"?2QRPMLMKW 10&3

HBOLCL*L( L 08&0- .CL/&AL
)L RFGQ AJ?QQ WMS UGJJ QRSBW RFC PCEGML?J DMMBQ BPGLIQ
2LB DMMBU?WQ MD )R?JW RM @CRRCP SLBCPQR?LB CTMJTGLE
EJM@?J DMMB ASJRSPC ?LB DMMB QWQRCKQ 4FPMSEF
DMASQCB PC?BGLEQ ?LB CVNCPGCLRG?J 2ARGTGRGCQ UC UGJJ
JMMI 2R DMMB RP?BGRGMLQ ?LB FCPGR?EC CRGOSCRRC ?LB
K?LLCPQ RFC RCAFLMJMEGCQ MD DMMB ?LB BPGLI
NPMBSARGML RFC QMAG?J GKN?ARQ MD DMMB F?@GRQ
PCEGML?JGRW ?LB RCPPMGP ?LB RFC AF?JJCLECQ MD RFC
EJM@?J J?LBQA?NC
D76;FE
*D7D7CG;E;F7E
#MJJCEC 7PGRGLE ,)4#
AD7CG;E;F7E
IBT?LACB #MMIGLES6# ) 2CEGML?J .MPRFCPL
)R2JG?L #SGQEI 2CEGML?J 3MSRFCPL )R?JG?L
#SGQGL03% ?LB #MLACLRP?RGML #?NQRMLC
"03% )

HS:LCL*L( L O0&0- .CL+ #L
)L RFGQ AJ?QQ WMS UGJJ QRSBW RFC PCEGML?J DMMBQ BPGLIQ
2LB DMMBU?WQ MD 3N?GL RM @CRRCP SLBCPQR?LB CTMJTGLE
EJM@?J DMMB ASJRSPC ?LB DMMB QWQRCKQ 4FPMSEF
DMASQCB PC?BGLEQ ?LB CVNCPGCLRG?J 2ARGTGRGCQ UC UGJJ
JMMI ?R DMMB RP?BGRGMLQ ?LB FCPGR?EC CRGOSCRRC ?LB
K?LLCPQ RFC RCAFLMJMEGCQ MD DMMB ?LB BPGLI
NPMBSARGML RFC QMAG?J GKN?ARQ MD DMMB F?@GRQ
PCEGML?JGRW ?LB RCPPMGP ?LB RFC AF?JJCLECQ MD RFC
EIM@?J J?LBQA?NC
D76;FE
*D7D7CG;E;F7E
#MJJCEC 7PGRGLE ,)4#
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https://catalog.ciachef.edu/advanced-culinary/advc301i
https://catalog.ciachef.edu/free-electives/bpse426
https://catalog.ciachef.edu/free-electives/bpse427
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H<?7LCE* L 0.#( L& 4*%L RFC 2CQR?SP?LRCSP -&"3  2CQR?SP?LR
4FC &MMB "SQGLCQQ 0J?W@MMI AMSPQC QCPTCQ ?QNCP?RGMLQ -?L?ECKCLR 3RP?RCEGCQ -&"3
A?NQRMLC QCKGL?P BCQGELCB RM NPMTGBC -03 JC?PRICIREGLE ?LB "P?LB SRP?RCEGCQ DMP RFC 2CQR?SP?RCSH
UGRF RFC MNNMPRSLGRW RM ?NNJW BCKMLQRP?RC-&"3  2C?J %QR?RC #?NGR?JGX?RGML ?LB
GLRCEP?RC ?LB QWLRFCQGXC RFC AMKNCRCLAGCQUHBRLCPQFGN 3RP?RCEGCQ -&"3 /2 #MLACNR
JC?PLGLE MSRAMKCQ M@R?GLCB ?LB BCTCJMNCB "SGJBGLE OPMTGLE OPMRMRWNGLE -&"3
RFPMSEFMSR RFC -03 NPMEP?K ?LB MTCP?JJ AMSPQGHWUPCPCLRG?RGML "P?LBGLE ?LB 0?AI?EGLE -&"3
QRSBW IDRCP AMKNJCRGLE ? AMSPQC QCOSCLAC MILSD?ARSPGLE #M 0?AIGLE 3SNNJW #F?GL ?LB ,CE?J
QNCAG?JGXCB GLQRPSARGML UFGAF GLAJSBCQ RUMMLRP?ARQ -&"3  3?JCQ -?PICRGLE $GQRPG@SRGML
NPCN?P?RMPW PCQGBCLAGCQ -03 JC?PLCPQ UGJJ BC&CIMN
RFCGP &MMB "SQGLCQQ 0J?W@MMI GL RFGQ QCKGL?P GL
?LRGAGN?RGML MD NPCQCLRGLE RFC MSRAMKC GL ? gL?J
PCQGBCLAW UFGAF UGJJ GLAJSBC RFC AMLDCPPGLI?
-03 BCEPCC 4FPMSEF RFC QSAACQQDSJ AMKNJCRGM% GBGCLRQ?LBP?U D?ARQ ?LB GR GQ RFC FSK?L

21B ? ? ? ?
QCPGCQ MD QRPSARSPCB PCQC?PAF ?LB BCTCJMNKEIJ?B ?LB KGLB RF?R APC?RC RFCK ?LB EGTC RFCK

? ?
AFCAINMGLRQ -03 JC?PLCPQ UGJJ BCKMLQRP?RC RFXY  FCLE 4FGQ AJ?QQ GQ BCQGELCB RM QCPTC RFPCC

? ? ? ?
RO GICCQTEC IMUIHES G100 1B CLECHRE 08 701 CRC0 T TSSO 7Ry
PCOSGPCB RM M@R?GL ? EP?BS?RC BCEPCC GL DMMlé Q ) )

?) ? ? ? ?
@SQGLCQQ ?BT?LAC RFCGP NPMDCQQGML?2J NMQG A?J ?LB ASJRSP?J QFGDRQ RF?R GKN?AR DMN

[ ? ? ?
1?SUAF RFCGP SLGOSC DMME @SQBLCQQ TCLRSPC "SCHHLBEH GQ ? QSPTOW MD FGQRMPGMEPPNFW RFC NP?
ML RFC AMKNCRCLAGCQ ?AFGCTCB GL RFCGP NPCTG Q : Q @ Q

?
AMSPQCQ ?LB GLAJSBGLE RFC GLDMPK?RGML QF?P sCK:GE')V;éLSLKAC;ZTESV\ﬁgF%AE\FA? EgiEGtFEG;SUUB%UEéJ
BSPGLE RFCGP QCAMLB PCQGBCLAW -03> " &P?KGLE : ' Q : QFCQ

? 2 ? ? ?
RFC #?NQRMLC OPMHCAR -03 JC?PLCPQ UGJJ CLRCP IE%F CITCQAFPLEC 2Q UCJJ 2Q FMU RFCW 2PC K?BC

2 ? 2 ? 2
AMSPQC UGRF ? NPMAGCLR ILMUJCBEC MD PCQC?P&%UMDF;;'\:A(/;' P&?&f;;ééii?; R;(S:\E’;VC'LF;C TU' éi.(];EJG(I;_REFPC’H
KCRFMBQ ASQRMKCP GLRCPTGCU QIGIIQ qL?LAG?I o M OL%GLE P ASJRSIQ”J v ?zPSARGML i
DMPCA?QRGLE K?PICRGLE NJ?LQ DMMB QWQRCK 2L ROGS: : Q

2 ? 2 ? ‘
CREGA?J JC?BCPQFGN QIGJIQ @?QGA JCE?J QRP?RC?IJ:'E @MbMRPFVC\:/ @c)V\;QEéIS;E ';)'\F")(F; XII\I;IJLVI;/CDMRNCIZBB 'OLL% D?ARQ @
RFC MNCP?RGML?J K?L?ECKCLR NPGLAGNJCQ RF?R PNPCRCBQ " NCMN%C' vl KQC’7LGL.E OMRE R
QSNNMPR RECGP DMMB @SQGLCQQ TCLRSPC UFCREGH Y @ : @

20R ? ” 2
DMMBQCPTGAC AMLACNR MP AMLLCARCB RM AM LQSNC?’?IJ'éioRRFgBNZSF?;:ng\';VCSéF;}I\QNL?@;EPCCL:JSCB;EFRV(\;P#E
N?AI?ECB EMMBQ !Q ? RPSC EP?BS?RC JCTCJ A?NQRWé ) ) ’ @c: QQ

2 ? ?
AMSPQC QSAACQQDSJ NPMEPCQQ GL RFGQ ?QWLAF MLMJ *f)'\R'Fé'\F;'I\_" Q&"LCF'Z E’;%K gLJRDE["BK RI\IF,)CLI'_BGLLJE ZAEPM r
MLJIGLC QCKGL?P UGJJ GLAJSBC RFC CVNCARCB F2JIR5P| ' Q ?LB QN PAPMQQ

MD QCJD BGPCARCB EP?BS?RC JCTCJ JC?PLGLE 4FGOUES 'Q QSAF UC UGJJ AMLACLRP?RC J?PECJW ML RFC
GLAJSBC BCKMLQRP?RCB NPMGAGCLAW GL 7PC?Q RFRSR @SR AMLQGBCP EJM@?J NCPQNCARGTCQ ?Q NMGLR
GLAJSBC 2L 2@GJGRW RM AMLBSAR ?LB PCNMPR ML A MKN?PGQML

GLBCNCLBCLR PCQC?PAF UPGRC AJC?P NPMDCQQGMIZIE

UPGRRCL PCNMPRQ BCJGTCP FGEF OS?JGRW NPMD&%&%'EHE . |

NPCQCLR?RGMLQ UPGRRCL ?LB MP?2J 7LB AMLBSAR,)J)' MBSARGMl" RM '?)RPMLMKW 10&3  MP
2NNPMNPG?RC ¢CJB UMPI 2LB NP?ARGA?J 2NNJGA?RGMIE MPVIKW 10&3 - 2LB #MJJCEC 7TPGRGLE

RFCMPW GLAJSBGLE ASORMKCP GLRCPTGCUQ QGREFGQGRQ

LB RCQR PSLQ MD NPMBSAR MP PCAGNC KCLS MpCPGLEQ

D76:FE

*D7D7CG:E:F7E

IPGCLR?RGML ?LB #MFMPR &MPK?RGML -&"3 |

3AGCLAC MD &MMB 3WQRCKQ -&'3  %RFGA?J

/C?BCPQFGN GL RFC &MMB "SQGLCQQ -&"3

"SOGLCQQ &SLB?KCLR?JQ -&'3  $CQGEL 4FGLIGLE

DMP &MMB -&'3  &P?KGLE RFC "SQGLCQQ 0J2W@MMI

&"3 " 1§ ,CE?J 3RPPRCEGCQ #F?JICLECQ DMP

H87LCL** L #./ *- 4L
?PC JGIC FGQRMPW RFCW @CEGL ?Q P?U

#)! lA?BCKGA #?R?IME



H8>LCL** L#(L #&'L H<=7LCK*L* 1' (/L *# .CL* 2L/*L
4FGQ AMSPQC QCCIQ RM RSPL QRSBCLRQ DPMK N?2QQGTE L™ ('L
TGCUCPQ RM GLDMPKCB ?LB GLTMJTCB APGRGAQ MEMWIABMICKCLR 6MGACQ GQ ? KCBG? @?QCB AMSPQC
qJK 3RSBCLRQ UGJJ CV?KGLC DMMB gJKQ ?Q ? SLGORECQGELCB RM CVNMQC QRSBCLRQ RM T?PGMSQ GLBGTGB!
ECLPC ?LB HSKN GLRM RFC ?A?BCKGA AMLTCPQ?RGMITWERQ MP ?ARGMLQ RF?R K?W NPMTMIC AF?LEC MP
qJK ?2L?2JWQGQ RFPMSEF GL AJ?QQ BGQASQQGMLQ NPREPRISEFR ? QNCAGQA GLBGTGBS?J UGRFGL RFC DMMB QV
?LB ? qL?J NPMHCAR 4FC AMSPQC Q K?GL ?PA DMJIMURQUGJIJ DC?RSPC RFC ?NNJGA?RGML MD RFCMPCRGA?J
ASJRSP?J GQQSCQ P?GQCB @W 53 DMMB qJKQ PCJIChEHCBEC AMLLCARCB RM QNCAGQA R?QIQ /TCP RFC
@CRUCCL ?LB  ?Q UCJJ ?Q RFCGP AMSPQC MD RFC RCPK RFC QRSBCLRQ UGJJ UMPI GLBGTGB
?LRCACBCLRQ ?Q ?NNPMNPG?RC ?LB ? QCJCARGML RUBIUEH?@MP?RGTCIW ?Q ? AMFMPR RM PCTGCU PCQC?P
PCJC?QCB ?DRCP &MP C?AF qJK QRSBCLRQ UGJJ ?LB APGRGOSC UPGRRCL K?RCPG?J ?SBGM ?LB TGBCM qJC
CV?KGLC DMMB Q PMJC GL AP?DRGLE ? ASJRSP?J QRBRERQFMUA?QC QCTCP?J PCICT?LR RFCKCQ PCJ?RCB RM |
IPC?Q MD DMASQ GLAJSBC gJK Q NMPRP?W?2JQ MD 5 3AMLACNR MD &MMB 6MGAC "W RFC CLB MD RFC RCPK
PCQR?SP?LRQ ?LB AMLQSKCP AMLQSKNRGML RFC PN2RSRELRQ UGJJ F?TC NPMBSACB RFCGP MUL @MBW MD UM
UMKCL GL RFC GLBSQRPW RFC M@HCARGgA?RGML N BARAMPK MD ? QCPGCQ MD QFMPR NMBA?QRQ ?LB
?LB DMMB RFC NMPRP?W?J MD BMKCQRGA K?QASJGIERGIRPE AMII?RCP?J K?RCPG?JQ DMP K?PICRGLE ?LB
PCrCARGML MD GBCLRGRW GL ?LGK?RCB qJKQ ?LB RNEMKMRGML MD RFCGP AMLACNR ?LB RFCKCQ

AMKKMBGQA?RGML MD CRFLGAGRW D76;FE

D76:FE *D7D7CG:E;F7E

*D7D7CG:E:F7E %VNJIMPGLE RFC 'PC?RCP 37L &P?LAGQAM "?W IPC? &MMB
,GRCP?RSPC 7LB #MKNMQGRGML ,)4# MP #MJJCEC3WQRCK -3&3 ! 3SQR?GL?@GJGRW ?LB #JGK?RC
7PGRGLE)) ,)4# #F?LEC -3&3  3WQRCKQ 4FGLIGLE 3CKGL?P

383 ,MA?J 2CEGML?J ?LB 'IM@?J &MMB

3WQRCKQ -3&3  2?AC #J?QQ ?LB *SQRGAC DPMK

RFC &GCJB RM RFC 4?@JC -3&3  3SQR?GL?@JC
IEPGASJRSPC -3&3  %VNJMPGLE RFC 'PC?RCP .CU
9MPI #GRW &MMB 3WQRCK -3&3 " 3SQR?GL?@JC
$GCRQ ?LB 0S@JGA (C?JRF -3&3  #SJGL?PW 3RP?RCEW
2LB &MMB 3WQRCK )LLMT?RGML -3&3

AD7CG;E;F7E

,C?BCPQFGN %LE?ECKCLR ?LB )KN?AR -3&3

H7=LCL**L" %/ *1- +" ALML* L/ 4&#IL
3RSBCLRQ UGJJ @C GLRPMBSACB RM RFC NPGLAGNJCQ ?LE
RCAFLGOSCQ MD APC?RGLE TGQS?J AMLRCLR ?LB TGQS?J
QRMPWRCJJGLE RFPMSEF BGEGR?J NFMRMEP?NFW 4FGQ /
UGJJ EGTC RFC QRSBCLR ? @?QGA SLBCPQR?LBGLE MD BG|
A?NRSPC SRGJGXGLE KK $3,2 A?KCP? QWQRCKQ BGEGR?J
B?PIPMMK RCAFLGOSCQ ?LB @CQR BGEGR?J UMPIrMU
NP?ARGACQ 3RSBCLRQ UGJJ BCTCIMN ? TGQS?J JGRCP?AV
2L?2JWXGLE FGQRMPGA?J RPCLBQ MD TGQS?J AMKKSLGA?R
2Q UCJJ ?Q APGRGA?JIW CV?KGLGLE ASPPCLR K?PICRGLE ¢
AMKKSLGA?RGML RPCLBQ GL RFC DMMB GLBSQRPW ?LB UC
2JQM 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  3RSBCLF
KSQR F?TC ? $3,2 A?KCP? GL MPBCP RM CLPMJJ GL RFGQ
AJ?2QQ
D76;FE
*D7D7CG;E;F7E
#53 #SJGL?PW &SLB?KCLR?JQ MP "+%
"2IGLE 0?QRPW 4CAFLGOSCQ

#)! lA?BCKGA #?R?IME



H7=LCL**L" */ *- +" 4L( L *L/ 4&#(L H77LCLE* L / 4L
3RSBCLRQ UGJJ @C GLRPMBSACB RM RFC NPGLAGNJC@GREPMBSARGML RM DMMB NPMBSARGML NP?ARGACQ
RCAFLGOSCQ MD APC?RGLE TGQS?J AMLRCLR ?LB TGEMPCPLCB @W AF?LEGLE DCBCP?J ?LB QR?RC PCESJ?RGMIL
QRMPWRCJJGLE RFPMSEF BGEGR?J NFMRMEP?NFW 4NMBIGAQIER@C AMTCPCB GLAJSBC NPCTCLRGML MD
UGJJ EGTC RFC QRSBCLR ? @?QGA SLBCPQR?LBGLE MPRBRBEBHLIC GJILCQQ RFPMSEF NPMNCP F?LBJGLE MD
A?NRSPC SRGJGXGLE KK $3,2 A?KCP? QWQRCKQ BGHMREZLRG?JIW F?X?PBMSQ DMMBQ (1##0 NPMACBSPCQ
B?PIPMMK RCAFLGOSCQ ?LB @CQR BGEGR?J UMPIrMICE?J ESGBCJGLCQ IGRAFCL Q?DCRW D?AGJGRW Q?LGR?I
NP?ARGACQ 3RSBCLRQ UGJJBCTCJIMN ? TGQS?J JGRABERRGAWGLCQ DMP Q?DC DMMB NPCN?P?RGML QRMPGL
?L?IJWXGLE FGQRMPGA?J RPCLBQ MD TGQS?J AMKKSRERPRGUPRGLE 'R RFC AMLAISQGML MD RFC AMSPQC
?Q UCJJ ?Q APGRGA?JJW CV?KGLGLE ASPPCLR K?PICRBRISBCLRQ UGJJ R?IC RFC .?RGML?J 2CQR?SP?LR
AMKKSLGA?RGML RPCLBQ GL RFC DMMB GLBSQRPW RB8MS3IZRGML 3CPT3?DCY CV?KGL?RGML DMP ACPRGgA?R(
?JQM JC?PL RM UMPI ML JMA?RGML ?LB GL RFC QRSBGMG6;FE
APC?RGLE DMMB @?QCB AMLRCLR )L ?BBGRGML RFCR/DBIGE@E7 AD AD7CG;E;F7
GLRPMBSACB RM DMMB QRWJGLE RCAFLGOSCQ 3CPT3?7DC %V2#53# |
D76;FE
*D7D7CG;E;F7E
#SJIGL?PW &SLB?KCLRZ3(3 MP "?IGLE ?LB
0?QRPW 4CAFLGOSER

HO7LC*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?JIW ?@MSR
HO7LCL**L  *&#4L RFPMSEF ? T?PGCRW MD DMMB UPGRGLE RCAFLGOSCQ
4FC J?LBQA?NC MD DMMB NMJGAW GQ QF?NCB GL ? FGEREGLE RFC QF?NC MD RFCGP UPGRGLE RM K?RAF RFC
AMLRCQRCB CLTGPMLKCLR GL UFGAF ?ARMPQ DPMK PCOSGPCKCLRQ MD C?AF KCRFMB 'R RFC KGBNMGLR ?LB
EMTCPLKCLR GLBSQRPW LML EMTCPLKCLR?J RFC AMSPQC AMLAJSQGML QRSBCLRQ UGJJ QS@KGR ?
MPE?LGX?RGMLQ ./Q ?LB GLRCPL?RGML?J NMPRDMJGM MD RFCGP UMPI OMPRDMJGM AMJJCARGMLQ |
MPE?LGX?RGMLQ ?JJ CVCPR GLISCLAC 4FGQ AMSPQGLUSIEBC ?QQGELCB UPGRGLE NGCACQ ?LB ? PCrCARGML M
CV?KGLC RFC PMJC RFCQC ?ARMPQ NJ?W GL RFC BGRRSREESRGLE NPMACQQ 'BBGRGML?JJW ?R RFC AMSPQC (
CLTGPMLKCLR RF?R QF?NCQ DMMB NMJGAW GL @MRAMIGWISQGML QRSBCLRQ UGJJ NPCQCLR RFCGP UPGRRCL |
2LB NMMP AMSLRPGCQ 7C UGJJ PCTGCU RFC GLrSCLGC PIRSIRGKCBG? DMPK?R DMP RFC AJ?QQ 2C?BGLEQ
?EPG@SQGLCQQ QMAG?J KMTCKCLRQ DMMB ?ARGTGRRISBC CQQ?WQ ?PRGAJCQ ?LB JGRCP?RSPC
/Q QR?RC ?ARMPQ ?LB GLRCPEMTCPLKCLR?J ?ARMFAY6;FE
4FC AMSPQC SQCQ ?L GLRCPBGQAGNJGL?PW ?NNPM?BFD7CG;E;F7E
SRGJIGXGLE PCQMSPACQ DPMK QCTCP?J ?A?BCKGA BGRBBRRSRCAOLB #MKNMQGRGML )4# MP #MJJCEC
GLAJSBGLE NMJGRGA?J QAGCLAC CAMLMKGAQ QMATGRAGRIELE ))?)1#
2LB ?LRFPMNMJMEW @SR CKNF?QGQ UGJJ @C ML RFC SETLCEBLOE #WILMLOG#L &1L

NMJIGRGA?J CAMLMKW MD DMMB SLBCPQR?LBGLE RFC NMU

?
MD BWL?KGAQ RF?R SLBCPJGC @MRF DMMB 2LB D?PRGER AMSPQC UGJJ CVNIMPC RFC CVN?LBGLE PMJC MD AF
78 D?AGIGR?RMPQ MD NMQGRGTC FC?JRF @CF?TGMP AF?!

NMJGAW GL BMKCQRGA ?LB GLRCPL?RGML?J AMLRCV

D76:FE ?KMLE BGTCPQC GLBGTGBS?JQ ?LB EPMSNQ 3RSBCLRQ UG

“D7D7CGEFTE @cC GLRPfI;/IBSAC’)B RM QMKC MD RFC K?HMP RFCMPGCQ

JLRPMBSARGML RM ?2QRPMLMKW 1083  MP KMBCJQ - LB?DP ?KCUMPIQ AI\:KKMLJW SQCB GL .

2ORPMLMKW 1083  7LB #MJJCEC 7PGRGLE LSRPGRGML ?LB NS@JGA FC?JRF GLRCPTCLRGMLQ RF?R R’

ya @CF?TGMP?J AF?LECQ ?R RFC GLBGTGBS?J AMKKSLGRW

’ 2LB QMAGCR?J JCTCJQ 4FC AMSPQC UGJJ EGTC QRSBCLRQ
RFCMPCRGA?J DMSLB?RGML DMP BCQGELGLE GKNJCKCLR

?LB CT?JS?RGLE AMKKSLGRW @?QCB FC?JRF NPMKMRGML

NPMEP?KQ

D76;FE

*D7D7CG;E;F7 AD AD7CG;E;F7

3AGCLAC MD &Mi9B# .SRPGRGHM&3#

.SRPGRGML 1243  MP &MMB 3AGCiAL!

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/node/932
https://catalog.ciachef.edu/culinary-skills/culs100
https://catalog.ciachef.edu/node/861
https://catalog.ciachef.edu/baking/bake105
https://catalog.ciachef.edu/culinary-science/cusc100a105a
https://catalog.ciachef.edu/culinary-science/cusc120
https://catalog.ciachef.edu/culinary-science/cusc110
https://catalog.ciachef.edu/culinary-science/cusc105
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4FGQ AMSPQC UGJJ GLRCEP?RC K?RCPG?J R?SEFR GIL KPL@PTGCU MD RFC GLDMPK?RGML LCCBQ MD DMMBQCPT
MRFCP AJ?QQCQ GLRM ? A?NQRMLC NPMHCAR 'SGBOB@A@JGQFKCLRQ UGRF ? DMASQ ML QMDRU?PC

RFCGP NPMDCQQMP QRSBCLRQ UGJJ BCQGEL ?LB CVGASRAZRGMLQ DMP PCQR?SP?LR MNCP?RGMLQ GLAJSBGI
CTCLR RF?R GQ K?PICRCB RM RFC NS@JGA 4FCW UGNMBIRIMD Q?JC 0/3 QWQRCKQ )L ?BBGRGML QRSBCLRQ U
2L?2JWXC A?QC QRSBGCQ BGQRPG@SRCB @W RFC GIRQRESARRFC QCIJCARGML ?LB GKNJCKCLR?RGML MD QWQR
#J?QQ RMNGAQ UGJJ GLAJSBC KCLS BCQGEL @CTCP?EB CV?KGLC CpCARGTC SQC MD RCAFLMIMEW GL RFC
RPCLBQ K?PICRGLE QRP?RCEGCQ D?AGJGRGCQ BCQGELIBQUEABAC GLBSQRPW

K?L?ECKCLR @SBECRGLE DMPCA?QRGLE NSPAF?QQDES;FE
GLTCLRMPW AMLRPMJ ?LB RFC FGQRMPW MD FMQNGR?JG&\%@&B_ v eH  AL(L- 1L
RFC 5LGRCB 3R?RCQ 4FGQ AMSPQC GQ BCQGELCB RM CVNM

! /L
RFC QRSBCLR RM RFC QIGJJQ LCCBCB RM @C ?L CpCﬁ 850 (

AMSPQC UGJJ CVN?LB SNML GLDMPK?RGML RF?R
? 2
JIS?(SBI(::EP UGRFGL RFC FMQNGR?JGRW GLBSQRPW QRSBCLRQ F?TC JC?PLCB GL NPCTGMSQ FMQNGR?JGRW ?L

DTDTCG EETE QCPTGAC K?L?ECKCLR AJ?QQCQ #MLACLRP?RGLE ML RFC

COLALAG) AAMSLRGLE <4 -2PICRGLE ?2NNJGA?RGML MD QCPTGAC NPGLAGNJCQ MD gLC BGLGLE

OPGLAGNICQ -4 (SK?L 2CQMSPAC FMQNGR?JGRW GL ?L [ J? A?PRC PCQR?SP?LR MNCL RM RFC

LIECKOLR 4 9LB BGLALAC ia NS@JGA RFC AMSPQC UGJJ CKNF?QGXC ASQRMKCP QCPTC

MP -2L7ECPG?] AAMSLRGLE -4 3RSBCLRQ PCQR?SP?LR MNCP?RGMLQ Q?JCQ ?LB @CCP UGLC ?LB

KSOR @C OGLGMP QR?LBGLE ONGPGRQ 3RSBCLRQ UGJJ QRSBW ?LB CLE?EC GL APGRGA

RFGLIGLE RMNGAQ RF?R ?PC PCJCT?LR RM NPMTGBGLE FGl
H8sLCt.- 1# L ( !' (L¥L &'L  OS?JGRW DMPK?J R?@JC QCPTGAC ?LB ASQRMKCP QCPTG/
- L D76:FE

4FGQ AMSPQC GQ ?L GLRPMBSARGML RM RFC DMMBQODPD®AG;E:F7 AD AD7CG:E;F7

MNCP?RGMLQ ?LB K?L?ECKCLR GL FC?JRF A?PC D?AGIBRBIBOARGML RM (MQNGR?JGRW ?LB #SQRMKCP 3CPTGAC

GLAJSBGLE @SR LMR JGKGRCB RM KCBGA?J ACLRCPQB0 7LB 7GLC 3RSBGCQ0 MP

AMKKSLGRW FMQNGR?JQ LSPQGLE FMKCQ PCF?@G)GFRBSARGML RM 7GLC 3RSBGCQ

ACLRCPQ ?QQGQRCB JGTGLE D?AGIGRGCQ 2LBMRFCP FG4BF .\, o1 (L =% 1L

A?PC GLQRGRSRGMLQ %KNF?QGQ UGJJ @C NJ?ACB ML

2 ? ? 2 ? ?
2L2JWXGLE RFC MNCP?RGMLQ MD QCTCP?J DMMBQCPTGAGM NPCN?PC KMBCPL 2LB QC?QML?J BGQFCQ GL *

2SpP? ? 2 .
BCN?PRKCLRQ GBCLRGDWGLE ?LB KC?QSPGLE N?RCf(?L%R ?SP?LR QCRRGLE ?LB NSR NPCTGMSQJIW JC?PLCB QIC

2 2
ASQRMKCP Q?RGQD?ARGML BCqLGLE AJGLGA?J LSR&(’EBMI\N_PA'%BgAC 4FGQ AMSPQC UGJJ CKNF?QGXC AMMIGLE

; 2 2
K?L?ECKCLR AMKN?PGLE DMMB BCJGTCPW QWQRCKRTAECOSCQ ?LB GLEPCBGCLRQ SQCB GL AMLRCKNMP?PW

JLB AJ? 2 2 2 2
GBCLRGDWGLE RPCLBQ GL FC?JRF A?PC PCDMPK 2LE -2 AJ?QQRGA?J ASGQGLCQ ?LB AMTCP NJ?LLGLE ?LB
CPGLE QR?RGML MPE?LGX?RGML NPCN?P?RGML ?LB

JCEGQJ?RGML 3RSBCLRQ UGJJ 2L2JWXC A?QC QRSBEES o ]
N?PRGAGN?RC GL qCJB RPGNQ RM IMA?J FC2JRF A2pLl PRCLE RGKGLE N?J?RC BCTCIMNKCLR 2LB MRFCP

GLORGRSRGMLQ ?LB GBCLRGDW QIGJJQ PCOSGPCB MWMAREBE-FC?IGRGCQ MD 7 PCQR?SP?LR
DMMBQCPTGAC CLRCPNPGQC GL RFC FC2JRF A?PC & Fcw

UGJJ 2JOM AMKNICRC ? A?2NQRMLC NPMHCAR CT2JS?RC K?HMP

AMKNMLCLRQ MD ? DMMBQCPTGAC MNCP?RGML GL ? AFMQCL

FC?JRF A?PC D?AGJGRW 4FGQ AMSPQC UGJJ NPCN?PC QRSBCLRQ

RM @C AMKNCRCLR CLRPW JCTCJ K?L?ECPQ GL FC?JRF A?PC

D?AGJGRGCQ

D76:FE

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/hospitality/hosp210
https://catalog.ciachef.edu/hospitality/hosp305
https://catalog.ciachef.edu/hospitality/hosp300
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« " o IL GLRPMBSARGML RM RFPCC K?GL ?PC?Q MD RFC AMJB
&MPKCPJW ILMUL ?Q )LRPMBSARGML RM &MMB ?LB  |GRAFCL PCACNRGML DMMBQ NJ?RCB ?NNCRGXCPQ ?LB
"CTCP?EC -?L?ECKCLR  3RSBCLRQ UGJJ JC?PL ?@MEFSpCR ?PP?LECKCLRQ 3RSBCLRQ JC?PL RM NPCN?PC
NPCN?PGLE RFCKQCJITCQ ?Q NPMDCQQGML?JQ UGRARESN Q FMR ?LB AMJB FMPQ B MCSTPC ?NNCRGXCPQ
?RRGRSBCQ ?LB QCJD NPCN?P?RGMLQ DMP ? PCU?PBSMIBACKC?RQ N\R_Q E?J?LRGLCQ RCPPGLCQ Q?J?BQ ?LB
A?PCCP 4FCW UGJJ NPCN?PC AMKKSLGA?RGMLQ DMB?SQ?ECQ #SPGLE ?LB QKMIGLE RCAFLGOSCQ DMP KC?R
QSAACQQDSJ CKNJIMWKCLR QC?PAF CLE?EC GL ?ARGIE?DMMB ?LB NMSJRPW GRCKQ UGJJ @C NP?ARGACB ?JM
NP?ARGAC GLRCPTGCUQ JC?PL FMU RM AMLBSAR RRGEREAMIRCKNMP?PW QRWJCQ MD NPCQCLRGLE DMMB ?LI
?R ? A?PCCP D?GP ?LB GL RCJCNFMLC GLRCPTGCUQ REB@P®GLE @SpCRQ
?2@JC RM K?L?EC RFC CKNJMWKCLR QC?PAF NPMACQ®76:FE
3RSBCLRQ UGJJ JC?PL ?@MSR RFC ILMUJCBEC QIGJI®ADBCG:E:F7E
?@GJIGRGCQ LCACQQ?PW RM rMSPGQF ?Q ? DMMB ?LB@¢ECRNQ?@ APCBGRQ
K?L?ECP ?LB DMMB ?LB @CTCP?EC A?PCCP MNRGMLQ UGJJ

TR
@C CVNIMPCB UGRFGL RFC AMLRCVR MD RFC FMQNGR2JGRWL-CL /- *( 4L

GLBSQRPW 4FGQ AMSPQC GQ ? QRSBW MD RFC QMAG?J FGQRMPGA?J

D76:FE ASJRSP?J DMPACQ RF?R F?TC ?pCARCB MP UGJJ ?pCAR RFC

U?W GL UFGAF QMAGCRW GLRCP?ARQ UGRF DMMB 4MNGA(

H<BLCL-#( IL/" LO#( .L& 4™%L GLAJSBC RFC BCTCJMNKCLR MD RFC ASJRSPC ?PMSLB DMN

)L RFGQ PCQGBCLAW QRSBCLRQ UGJJ F?TC RFC MNNMP&RLERWW NPCDCPCLAC ?TCPQGML ?LB GBCLRGRW Gl
RM ?RRCLB RFC #)! (?PT?PB -CLSQ MD #F?LECY R?QRC RCPPMGP ?LB DMMB NMJGRGAQ 3RSBCLRQ UGJJ

AMLDCPCLAC DMASQGLE ML 4FC "SQGLCQQ MD (C?JREMKNJICRC QCTCP?J UPGRRCL ?QQGELKCLRQ ?LB ?
3SQR?GL?@JC $CIGAGMSQ &MMB #FMGACQ CVNCPGEAGHEAF NPMHCAR

RFC BWL?KGA ESCQR QNC?ICPQ @MRF ?R RFC AMLDOP@:AE

LB GL QNCAG?J QCQQGMLQ BCQGELCB DMP RFC -03

NPMEP?K 3RSBCLRQ UGJJ F?TC RFC MNNMPRSLGRW RM  H 9<LCL &* &L O#.#( .L

GLRCP?AR UGRF JC?BCPQ GL RFC DMMB GLBSQRPW HS@felts UG QRSBW RFC ASIRSPCQ ?LB ASGQGLCQ MD
RM AMLQGBCP UFM RFCW KGEFR GBCLRGDW ?Q KCK&EBEMIR>"CBGRCPP?LC?L IDPGA? ?LB IQG? 4FCW UGJJ
AMKKGRRCC RM NPMTGBC KCLRMPQFGN DMP RFC #?NBRNARRC R?QRC ?LB CT?JS?RC RP?BGRGML?J LB GAMLGA
NPMHCAR #2NQRMLC NPMHCAR @SQGLCQQ NJ?W@MHEGML?J BGQFCQ 2LB BGQASQQ RFC SLGOSC ?NNJGA?RG
GLRPMBSARMPW GLDMPK?RGML UGJJ @C AMKKSLGAMRCE-RNCBGCLRQ RMMJQ KCRFEMBQ ?LB RCAFLGOSCQ SQ
QRSBCLRQ ?LB QRSBCLRQ UGJJ E?GL NP?ARGAC UGRIMRREEPMP?PW AMLACNRQ UGJJ @C GLRPMBSACB RM

NGRAF CV?KGLC FMU EIJM@?J ASGQGLC F?Q CTMJTCB ?LB UGJJ
D76:FE AMLRGLSC @?QCB ML BCTCIJMNGLE RPCLBQ ?LB ASPPCLR
D7D7CGE:F7E 2LB DSRSPC AF?JJCLECQ 3RSBWGLE EJM@?J ASGQGLC UG
IPGCLRZRGML 2LB #MFMPR @MPK?RGML &3 1 N?QR NPCQCLR ?LB DSRSPC GL KGLB AMLRCVRS?JGXCQ R
3AGCLAC MD &MMB 3WQRCKQ -&"3  %RFGA?J IGRAFCL CVNCPGCLAC

,C?BCPQFGN GL RFC &MMB "SQGLCQQ -&"3 D76FE

"SQGLCQQ &SLB?KCLR?JQ -&'3  ?LB $CQGEL *D7D7CGEF7E

AFGLIGLE DMP &MMB -3 #SJIGL?PW &SLB?KCLR?JQ #5,3 ?LB (MQNGR?JGRW

3SNNJIW #F?GL -?L?ECKCLR (-&"

#)! lA?BCKGA #?R?IME
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4FC QRSBW MD EIM@7?J ASGQGLCQ ?LB ASIJRSPCQ ?JAMUQBEERWMD EIM@7?J ASGQGLCQ ?LB ASIRSPCQ 2JIMUQ
BCTCJMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L BCTCJMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L
AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE UCAMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE UC UGJJ
CV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKWCV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKW
ASJRSPC QMAGCRW ?LB JMA?J ?LB EJM@?J DMMB QWRRSRE MIMAGCRW ?LB JMA?J ?LB EJM@7?J DMMB QWQRCI
#FGL? 7C UGJJ TGQGR D?PKQ UGLCPGCQ DMMB NPMREIWQGCHIGII TGQGR D?PKQ UGLCPGCQ DMMB NPMACQQ
NJ?LRQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA?J N.BLRQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA?J 7LB
CBSA?RGML?J QGRCQ ?LB GLQRGRSRGMLQ RM JC?PICE®MBEREMMBQGRCQ ?LB GLQRGRSRGMLQ RM JC?PL ?@M:¢
NPMBSARGML ?LB AMLQSKNRGML ?Q UCJJ ?Q ASJGLMRWVBSARGML ?LB AMLQSKNRGML ?Q UCJJ ?Q ASJGL?PW

RP?BGRGML RP?BGRGML
D76;FE D76;FE
*D7D7CG;E;F7E *D7D7CG;E;F7E
#MJJCEC 7PGRGLE ,)4# #MJJCEC 7PGRGLE ,)4#
HF7<LCL &* &L O#.#( .LML O&CL-( L F97LCL &* &L O#.#( .L( L 0&0- .CL -OL

4FC QRSBW MD EJM@?J ASGQGLCQ ?LB ASJRSPCQ ?JAMUQREERIWMD EJIM@?J ASGQGLCQ ?LB ASIRSPCQ 2JIMUQ
BCTCJMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L BCTCJMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L
AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE UCAMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE UC UGJJ
CV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKWCV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKW
ASJRSPC QMAGCRW ?LB JMA?J ?LB EIM@?J DMMB QWRRSRE MIMAGCRW ?LB JMA?J ?2LB EIM@?J DMMB QWQRCH
&P?LAC 7C UGJJ TGQGR D?PKQ UGLCPGCQ DMMB NRIGRSQUIALEI] TGQGR D?PKQ UGLCPGCQ DMMB NPMACQQC
NJ?LRQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA?J N.BLRQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA?J ?LB
CBSA?RGML?J QGRCQ ?LB GLQRGRSRGMLQ RM JC?PICE®MBFEMIMBQGRCQ ?LB GLQRGRSRGMLQ RM JC?PL ?@M:¢
NPMBSARGML ?LB AMLQSKNRGML ?Q UCJJ ?Q ASJGLMRWBSARGML ?LB AMLQSKNRGML ?Q UCJJ ?Q ASIJGL?PW

RP?BGRGML RP?BGRGML
D76;FE D76:FE
*D7D7CG;E;F7E *D7D7CG;E;F7E
#MJJCEC 7PGRGLE ,)4# #MJJCEC 7PGRGLE ,)4#
FPO<LCL &* &L O#.#( .LML 0&0- .CL */L FO87LCL &* &L O#.#( .L( L O0&0- .CL+ #(L
#L 4FC QRSBW MD EJM@?J ASGQGLCQ ?LB ASIJRSPCQ 2JIMUQ -

4FC QRSBW MD EIM@?J ASGQGLCQ ?LB ASIRSPCQ ?JZdPQIMNRMPC?RCP SLBCPQR?LBGLE MD RFC FSK?L
BCTCIMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE UC UGJJ
AMLBGRGML 4FPMSEF CYNCPGCLRG?J JC?PLGLE UCH@KIGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKW
CV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKWASJRSPC QMAGCRW ?LB JMA?J ?LB EJM@?J DMMB QWQRCIH
ASJRSPC QMAGCRW ?LB JMA?J ?LB EJIM@7?J DMMB QWB@RSEKQOMIGJJ TGQGR D?PKQ UGLCPGCQ DMMB NPMACQC(
#MQR? 2GA? 7C UGJJ TGQGR D?PKQ DMMB NPMACQQ@RERQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA?J ?LB
NJ?LRQ PCQR?SP?LRQ KSQCSKQ ?LB FGQRMPGA?J #ESA?RGML?J QGRCQ ?LB GLQRGRSRGMLQ RM JC?PL ?@M:¢

CBSA?RGML?J QGRCQ ?LB GLQRGRSRGMLQ RM JC?PINF@IHESRARBAMB?LB AMLQSKNRGML ?Q UCJJ ?2Q ASJGL?PW
NPMBSARGML AMLQSKNRGML ?LB ASJGL?PW RP?BGREMGRGML
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(G #L 4FGQ AMSPQC CV?KGLCQ RFC UGLC @SQGLCQQ ?LB UGLC
4FC QRSBW MD EIM@?J ASGQGLCQ ?LB ASIRSPCQ ?JIMIdR@FERNMQ RF?R ?PC N?P?KMSLR GL SLBCPQR?LBGLE
BCTCJIMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L UGLC Q NJ?AC GL RFC GLRCPL?RGML?J K?PICRNJ?AC 4FGQ
AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE UC®i8d3?@SQ DMASQCQ ML RFC ICW CJCKCLRQ MD RFC EIM@
CV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKWUGLC @SQGLCQQ CLTGPMLKCLR EJM@?J UGLC K?PICR
ASJRSPC QMAGCRW ?LB JMA?J ?LB EJM@7?J DMMB QWRRSKRSHBQ NPMBSARGML ?LB AMLQSKNRGML RPCLBQ
4?2LX?LG? 7C UGJI TGQGR D?PKQ UGLCPGCQ DMMB Q2JCQ KMBCJQ EJM@7?J T?JSC AF?GLQ K?PICRGLE ?LB 02
NPMACQQGLE NJ?LRQ PCQR?SP?LRQ KSQCSKQ ?LB?LB DSRSPC RPCLBQ ?LB BGPCARGMLQ 4FC AMSPQC
FGQRMPGA?J ?LB CBSA?RGML?J QGRCQ ?LB GLQRGRARGNELRVRFC DMSLB?RGML DMP SLBCPQR?LBGLE ICW
JC?PL ?@MSR DMMB NPMBSARGML ?LB AMLQSKNRGMAMI@ACNRQ MD RFC EJM@?J UGLC K?PICR ?LB RFC ASPPCLR

UCJJ ?Q ASJGL?PW RP?BGRGML K?PICR AJGK?RC 4FC DMASQ RFCL QFGDRQ RM

D76;FE SLBCPQR?LBGLE RFC @SQGLCQQ GQQSCQ GL RFC 5LGRCB

*D7D7CG;E;F7E 3R?RCQ ?LB RFC L?RGML Q NJ?AC GL RFC EJM@?J AMLRCVF

#MJJCEC 7PGRGLE )4# AFC AMSPQC ASIKGL?RCQ UGRF ? BGQASQQGML MD DSRSP
FD:7LCL &* &L O##( .L( L 0&0- .CL AAL  EIM@?JUGLC GQQSCQ

(L & (#L D76;FE

4FC QRSBW MD EJM@?J ASGQGLCQ ?LB ASIRSPCQ ?JJ‘N?U@%’ RIF .
BCTCJIMN ? EPC?RCP SLBCPQR?LBGLE MD RFC Fsk?L SGRGASIRSPC ?LB 6GLGAKIRSPC ~ 4FC 7GLCQ MD

AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE ucti&yfU 7MPJB .MPRFCPL (CKGQNFCPC o
CV7KGLC RFC AMLLCARGML @CRUCCL E20RPMLMKW-CU TMPJB 7GLCQ MD RFC 3MSRFCPL (CKGQNFCPC 1QG?

ASJRSPC QMAGCRW ?LB JMA?J ?LB EJM@?J DMMB QngﬁoQé?I\hBﬁl— $GQRGJIICB SNGPGRQ 2LB
MPRFCPL #2JGDMPLG? 7C UGJJ TGQGR D?PKQ UGLOPBBYBSARGML RM -GVMIMEW __ 'P?BS?RC
DMMB NPMACQQGLE NJ?LRQ PCQR?SP?LRQ KSQCSKEFKEs?P 2CQC?PAF?LB 7PGRGLE OB,
FGQRMPGA?J ?LB CBSA?RGML?J QGRCQ 7LB GLQRGRSRGMILGRML &* &L #(LO# .L+- ML

JC?PL ?@MSR DMMB NPMBSARGML ?LB AMLQSKNRGMAF@@ AMSPQC CV?KGLCQ ICW ?2QNCARQ MD UGLC MNCP?RC
UCJJ ?Q ASIGL?PW RP?BGRGML 4FC 'IM@7J #SGQGLERFRBpC N?P?KMSLR GL SLBCPQR?LBGLE UGLC Q NJ?AC Gl
#SJRSPCQ CICARGTC RP?TCI AMSPQCQ R?IC NJ?AC @ERUGREPL?RGML?J K?PICRNJ?AC @W DMASQGLE ML RFC
@?AFCIMP Q QCKCQRCPQ GL J?RC INPGJ C?PIW -?W A HKRQ MD RFC EJIM@?J UGLC @SQGLCQQ CLTGPMLKCL

*SIW C?PIW ISESQR EJM@?J @CTCP?EC K?PICR QRPSARSPCQ NPMBSARGML ?L

D76;FE AMLQSKNRGML RPCLBQ Q?JCQ KMBCJQ EJM@?J T?JSC
19:-7LCL & &L O##( L( L 0&0- .CL AAL AF?GLQ Q?JCQ K?PICRGLE ?LB NS@JGA PCJ?RGMLQ 4FGC

(L &R (L DMSLB?RGML MD SLBCPQR?LBGLE ICW AMLACNRQ MD RFC

4FC QRSBW MD EIM@7?J ASGQGLCQ ?LB ASJRSPCQ 2J5MM@ 3HahC K?PICR APC?RCQ ? DP?KCUMPI DMP
BCTCJMN ? EPC?RCP SLBCPQR?LBGLE MD RFC FSK?L SLBCPQR?LBGLE ASPPCLR UGLC @SQGLCQQ GQQSCQ GL R
AMLBGRGML 4FPMSEF CVNCPGCLRG?J JC?PLGLE UCWGHP CT?IS?RGLE RFC SLGRCB 3R?RCQ NJ?AC GL RFC
CV?KGLC RFC AMLLCARGML @CRUCCL E?QRPMLMKWE‘]M@?‘] UGLC AMLRCVR 4FC ?L?JWQGQ MD EJM@7?J ?LB
ASJRSPC QMAGCRW ?LB JMA?J ?LB EIM@?J DMMB QBRMRERBGRMDVGLC GQQSCQ ?LB A?QC QRSBGCQ APC?RCQ 7L
MPRFCPL #?JGDMPLG? 7C UGJJ TGQGR D?PKQ UGLCPHREGQR?LBGLE MD FMU RM BCTCIMN AMQR ?LB Q?JCQ
DMMB NPMACQQGLE NJ?LRQ PCQR?SP?LRQ KSQCSKQRAMRCEGCQ RM ?AFGCTC AMLRGLSCB EPMURF ?LB
FGQRMPGA?J ?LB CBSA?RGML?J QGRCQ ?LB GLQRGRIRERTSR@CIGRW GL RFC EIM@7?J UGLC ?PCL?

JC?PL ?@MSR DMMB NPMBSARGML ?LB AMLQSKNRGMP “fE

UCJJ ?Q ASJGL?PW RP?BGRGML 4FC 'IM@?J #SGQGLCAPF > EF7E

#SIJRSPCQ CICARGTC RP?TCJ AMSPQCQ R?IC NJ?AC @ERGBELAW /LC 6GRGASIRSPC ?LB 6GLGASIRSPC
@?AFCIMP Q QCKCQRCPQ GL J?RC INPGJ C?PJW -?W A 8GbRERGML ?LB #MFMPR &MPK?RGML -7"- |

*SJW C2PJW ISESQR 2LB .CU 7MPJB 3MSRFCPL (CKGQNFCPC -7"-
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4FGQ AMSPQC CV?KGLCQ RFC GLRCPBGQAGNJGL?PWMRMNSAIGDC NP?ARGA?J AMSPQC UGJJ NPMTGBC JC?PLCF
EJM@?JGX?RGML @CEGLLGLE UGRF RFC FGQRMPW MGRF RFC QRP?RCEGCQ QIGJJQ ?LB RMMJQ RFCW LCCB RI
GLAPC?QGLE GLRCPAMLLCARGML GLAJSBGLE AMIMUAGMBRKR CpCARGTC PCQC?PAF ?LB NPMBSAC OS?JGRW
?LB GKNCPG?JGQK ?LB FGEFJGEFRGLE RFC BGpCPCIURIERRCL UMPI 4FC AMSPQC UGJJ QCPTC ?Q RFC A?NQRML
2LB QGKGJ?PGRGCQ MD NPCTGMSQ DMPKQ MD CVAFQ@EGDPRIIBCQGELCB RM NPMTGBC -03 GL 7GLC ?LB
RFMQC NP?ARGACB RMB?W 3RSBCLRQ UGJJ BGQASQQRIR?EC -?L?ECKCLR JC?PLCPQ UGRF RFC
GKN?AR MD EJM@?JGX?RGML ML RFC QR?RC GLBGTGBSMPREBGRW RM ?NNJW BCKMLQRP?RC GLRCEP?RC 7Ll
KSIRGL?RGML?J CLRGRGCQ QSAF ?Q AMPNMP?RGMLQWLBFCQGXC RFC AMKNCRCLAGCQ ?LB JC?PLGLE MSRAMK
/Q UFGJC ?TMGBGLE RFC MTCP ECLCP?JGXCB SQC MIGRFTSLCB ?LB BCTCIMNCB RFPMSEFMSR RFC 7GLC ?LB
RCPK RF?R PCBSACQ GR RM RFC RPMNC MD -A$ML?JBQIGP?EC -?L?ECKCLR NPMEP?K ?LB MTCP?JJ AMSPQC
3G@CPG? MP QSQFG GL IKCPGA?L EPMACPW QRMPC®IDRIRSBW 4FCQC AMKNCRCLAGCQ UGJJ @C ?NNJGCB RM
CLB MD RFGQ AJ?QQ QRSBCLRQ UGJJ CKCPEC UGRF PCJCT?LR NPMHCAR QCJCARCB @W RFC JC?PLCP UFCRFCF
SLBCPQR?LBGLE MD FMU LCU EIM@?J KM@GJGRW ?L@®&RC CLRPCNPCLCSPG?J TCLRSPC ? NPMHCAR DMP ?
NMUCP QRPSARSPCQ GKNJGAGR GL RF?R KM@ GJGRWIREUSEMPITSRSPC CKNIJMWCP MP ? NCPQML?J GLRCPCC
RM PCCV?KGLC NPCTGMSQJW ?AACNRCB SLGRQ QSARPIQHCAR TGCUCB RFPMSEF ? @SQGLCQQ JCLQ 4FPMSEF
QR?RC AMKN?LW MP QMAG?J EPMSN QSAACQQDSJ AMKNJCRGML MD ? QCPGCQ MD QRPSARSPCE
D76;FE PCQC?PAF ?LB BCTCIJMNKCLR AFCAI NMGLRQ -03

JC?PLCPQ UGJJ BCKMLQRP?RC RF?R RFCW NMQQCQQ RFC

2@GJGRW RM AMKNJCRC QAFMJ?PJW PCQC?PAF ?LB UPGR!

DMPK?J 2A?BCKGA N?NCP SQGLE PCJCT?LR QMSPACQ GL

N?PR MLC MD RFGQ AMSPQC 4FGQ PCQC?PAF UGJJ DMPK R

@?QGQ DMP ? @SQGLCQQ KMBCJ A?LT?Q QCJCARCB @SQ(

NJ?L AMKNMLCLRQ ?LB ? @SQGLCQQ NPCQCLR?RGML DMF

RFC QCJCARCB gL?J NPMHCAR

D76;FE
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2CQGBCLAW /LC 6GRGASJIRSPC ?LB 6GLGASIJRSPC

/PGCLR?RGML ?LB #MFMPR &MPK?RGML -7"- !

'JIM@?J 7GLC "SQGLCQQ /NCP?RGMLQ -7"-  4FC

.CU 7MPJB .MPRFCPL (CKGQNFCPC -7"-

IBT?LACB "CTCP?EC -?L?ECKCLR -7"-  4FC

.CU 7MPJB 3MSRFCPL (CKGQNFCPC -7'"-

2CQGBCLAW 4UM 7GLC 3SKKGR &P?KGLE MD #?NQRMLC

-7"- " 4FC /JB 7MPJB .MPRFCPL 7GLC

#MSLRPGCQ MD %SPMNC -7"-  3NGPGRQ

&CPKCLRCB ?LB .ML IJAMFMJGA "CTCP?ECQ

-7"- 4FC /JB 7MPJB 3MSRFCPL ?LB %?QRCPL

%SPMNC -7"-  ?LB %LRPCNPCLCSPG?J

JLLMT?RGML "SQGLCQQ DMP 7GLC ?LB "CTCP?EC

-7"-

AD7CG;E;F7E
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4FGQ MLJGLC NP?ARGA?J F?LBQ ML AMSPQC UGJJ NBMGQRBMSPQC UGJJ QCPTC ?Q RFC QCAMLB N?PR GL ? RUM
JC?PLCPQ UGRF RFC QRP?RCEGCQ QIGJIQ ?LB RMMIQFRRBWNOQRMLC QCKGL?P BCQGELCB RM NPMTGBC -03 GL
LCCB RM AMLBSAR CpCARGTC ?A?BCKGA PCQC?PAF 7IBLC ?LB "CTCP?EC -?L?ECKCLR JC?PLCPQ UGRF RFC
NPMBSAC OS?JGRW UPGRRCL UMPI 4FC AMSPQC UGMNRPMAESBICGRW RM CpCARGTC PCQC?PAF NPMBSAC OS?JG
-03 GL 7GLC -?L?ECKCLR JC?PLCPQ UGRF RFC UPGRRCL UMPI ?LB ?NNJW RFC PCQC?PAF RM ? @SQGLCQC
MNNMPRSLGRW RM ?NNJW BCKMLQRP?RC GLRCEP?R@ARBCB NPMHCAR 4FC JC?PLCPQ UGJJ ?NNJW
QWLRFCQGXC RFC AMKNCRCLAGCQ ?LB JC?PLGLE MEAMWKQRP?RC GLRCEP?RC ?LB QWLRFCQGXC
M@R?GLCB ?LB BCTCIJMNCB RFPMSEFMSR RFC 7GLC AMKNCRCLAGCQ ?LB JC?PLGLE MSRAMKCQ M@R?GLCB ?LB
-?L?ECKCLR NPMEP?K ?LB MTCP?JJ AMSPQC MD QRSEBRZTCJIJMNCB DPMK AMSPQCQ RFPMSEFMSR RFC 7GLC ?LB
4FPMSEF RFC QSAACQQDSJ AMKNJCRGML MD ? QCPGCQGH?EC -?L?ECKCLR EP?BS?RC NPMEP?K GL
QRPSARSPCB PCQC?PAF ?LB BCTCIMNKCLR AFCAI NM@EANIICARQ PCICT?LR RM ? QNCAGgA RMNGA MD GLRCPCQF
-03 JC?PLCPQ UGJJ BCKMLQRP?RC RF?R RFCW NMQQC®RZKRBC JC?PLCPQ KGEFR A?JJ ML RFCGP ILMUJCBEC MD
ILMUJCBEC QIGJJQ GL 7GLC -?L?ECKCLR GL MPBCP RPPMGP TGLGASJRSPC MP TGRGASJRSPC h MP RFCGP Gl
?BT?LAC RFCGP NPMDCQQGML?J NMQGRGML ?LB R?BARASBEKCPEGLE RPCLBQ UGRFGL RFC EJIM@?J UGLC
NJ?AC GL RFC UMPJB MD UGLC K?PICRNJ?AC h MP RFCGP SLBCPQR?LBGLE MD QNCAGgA J?
D76;FE RF?R ?NNJW RM UGLC ?LB @CTCP?EC BGQRPG@SRGML
AF?LLCIQ ?NNJWGLE RFCGP ILMUJCBEC RM ? NPMHCAR RF

H<88LCL-0/ L '#(- CL. - "BL
( BCKMLQRP?RCQ RFCGP NJ?AC ?Q ? NPMDCQQGML?J UGRFC

"*& - &AL -##('BLO#( .L -*$ /BL- /L8L SORPW
4FGQ gPQR MD RUM MLJGLC NP?ARGA?J F?LBQ ML AI&ES&&B Q

UGJINPMTGBC JC?PLCPQ UGRF RFC QRP?RCEGCQ QIedi§d ANCRCLAGCO UGJI @C ?NNJIGCB RM ? QCPGCQ M
RMMJQ RFCW LCCB RM AMLBSAR CpCARGTC °A°BCKC'i‘5AvaJBCB CVCPAGQCQ RF?R UGJJ FCIN RFC JC?PLCP
PCQC?PAF ?LB NPMBSAC OS?JGRW UPGRRCL UMPI 4R\ 3cRC RFC NPCN?P?RGML MD ? QNCAGGA NPMHCAR M

AMSPQCQ UGJJI NPMTGBC -03 GL 7GLC -2LPECKCLR gynGA GBCLRGGCB GL 02PR MD RFGQ AMSPQC  4FGQ NPN
JC?PLCPQ UGRF RFC MNNMPRSLGRW RM ?2NNJW BCKMAORBRRE = DMPK MD 2 NJ?L DMP 7L CLRPGNPCLCSPG?.

GLRCEP?RC ?LB QWLRFCQGXC RFC AMKNCRCLAGCQLBRSpC 2 NPMHCAR DMP ? ASPPCLR MP DSRSPC CKNIMW

JC?PLGLE MSRAMKCQ M@R?GLCB ?LB BCTCIMNCB /5 5 NcPQML?J GLRCPCQR NPMHCAR TGCUCB RFPMSEF ?
RFPMSEFMSR RFC 7GLC -?L?ECKCLR NPMEP?K 2B 55061C00 JOLO

MTCP?JJ AMSPQC MD QRSBW 4FPMSEF RFC QSAACQ rE
AMKNJCRGML MD ? QCPGCQ MD QRPSARSPCB PCQC’?FXB:?@GBE F7E

BCTCIJMNKCLR AFCAINMGLRQ -03 JC?PLCPQUGJIJ /55 7p3B 7GLCQ 3MSRFCPL ?LB %?QRCPL %SPMNC
BCKMLQRP?RC RF?R RFCW NMQQCQQ RFC ILMUICBEGQIGIIQ * \ipRraPL 76LC #MSLRPGCO MD %SPMNG

GL 7GLC -?2L?ECKCLR GL MPBCP RM ?BT?LAC RFCGP /- 76| co MD &P?LAC 'CPK?LW ISQRPG? 3UGRXCPJ?LB

NPMDCQQGML?J NMQGRGML 7?LB R?IC RFCGP NJ?AC Q'LLE&FSEE’7PW 1$7 &CPKCLRCB ?LB ML

UMPJB MD UGLC IJAMFMJIGA "CTCP?EE0
D76:FE
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6GRGASJRSPC ?LB 6GLGASIRSPC  4FC 7GLCQ MD

RFC .CU 7MPJB .MPRFCPL (CKGQNFC®T

.CU 7MPJB 7GLCQ MD RFC 3MSRFCPL (CKGQNFCPC QG?
RFC ,CT?LR!$7. $GQRGJIJICB 3NGPGRQ ?LB

)LRPMBSARGML RM -GVMIMEW  'IM@7?J 7GLCQ

"SQGLCQQ -?L?ECKCLRS7.
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"SGJBGLE ML NPCTGMSQ ILMUJCBEC QRSBCLRQ JC?PL ®YNJMP?RGML MD RFC K?HMP FGQRMPGA?J ?LB
KGV QF?NC @?IC QRMPC ?LB BGQRPG@SRC @PC?BFABIQMNFGA?J BCTCIMNKCLRQ RF?R F?TC QF?NCB RFC
PMJJQ 3RSBCLRQ UGJJ @SGJB QNCCB ?LB GLAPC?Q@FSRMMT?L ?LB UCQRCPL CVNCPGCLAC 4MNGAQ GLAJSBC
NPMgAGCLAW GL KCCRGLE NPMBSARGML BC?BJGLCQREGRFSPMNC?L 5LGML #FPGQRG?LGRW QWQRCKQ MD
0S?JGRW NPMBSARQ %KNF?QGQ GQ NJ?ACB ML RFCEMICMIKCLR %LJGEFRCLKCLR 2CTMJSRGML ?LB
RP?BGRGML?J DCPKCLR?RGML KCRFMBQ COSGNKCLRR®MBL?JGQK
KCRFMBQ RF?R CKNF?QGXC r?TMP RCVRSPC ?LB  D76:FE
2NNC?P?LAC ?Q UCJJ ?Q RCAFLGOSCQ RF?R GLAPC?QDTPHCIRE;F7E
JGDC #MJJCEC 7PGRGLE
D76:FE
*D7D7CG;E;F7E
"2IGLE ?LB 0?QRPW 4CAFLGOSCQ "1+%
*D7D7CG:E;F7 AD AD7CG;E;F7
"2IGLE )LEPCBGCLRQ ?LB %0OSGNKCLR 4CAFLMIMEW
"1+

FO87LCL #4- 4L ( L O0&0- .L*L/M L' -# .L
IL CV?KGL?RGML MD RFC K?HMP FGQRMPGA?J ?LB ASJRSP?
SLBCPNGLLGLEQ MD RFC QMAGCRGCQ RF?R AMLQRGRSRC
IKCPGA?Q )LFCPCLR GL RFGQ CLBC?TMP GQ ?L CpMPR RM
SLBCPQR?LB LMR MLJW RFC ASJRSPC MD RFC 5LGRCB 3R?R
@SR ?JQM RFMQC MD ,?RGL IKCPGA? !Q UC NPMACCB
H:7LCL#!"H *&0" L -*0 AL *% - 4L RFPMSEF RFC RUCLRW gPQR ACLRSPW RFC EIM@7?J
4FGQ AMSPQC NPMTGBCQ ?L MTCPTGCU MD RFC DMMB/IKKSLGRW R?ICQ ML GLAPC?QCB QGELGQgA?LAC
NPCN?P?RGML ?LB QCPTGLE RCAFLGOSCQ SQCB @WHHEPCDMPC GR GQ GKNCP?RGTC RF?R UC SLBCPQR?LB RF
A?QS?J BGLGLE ML QGRC A?RCPGLE LML AMKKCPAGRGQRBIPGA?J ?LB ASIRSP?J BCTCIJMNKCLRQ MD MRFCP
PCR?GJ QCEKCLRQ 4FGQ AMSPQC CKNF?QGXCQ FGHF?RGMLQ
TMJSKC DMMB NPMBSARGML QR?RGML QCRSN RGKGDE6;FE
QCPTGAC ?LB KCLS AMLACNR BCTCJMNKCLR ?LB  *D7D7CG;E;F7E
CVCASRGML "?QGA AMMIGLE ?LB QCPTGLE AMKNCRCGHAGBCBC 7PGRGLE
?PC PCGLDMPACB ?LB LCU QIGJJQ QNCAGgA RM FGEF
NPMBSARGML NPCN?P?RGML ?LB QCPTGLE ?PC R?SEFR
-CLS GRCKQ AMLQGQRCLR UGRF RFC PCR?GJ ?LB LML
AMKKCPAG?J QCEKCLRQ ?LB ?2JQM AMKKML RM RFC
A?QS?J BGLGLE QCEKCLR MD DMMBQCPTGAC ?PC AMTCPCB
#MMIGLE AMKNCRCLAGCQ GLAJSBC CEE AMMICPW EP?GL
AMMICPW Q?LBUGAF NPCN?P?RGML N?QR? AMMICPW ?LB
NPCN?P?RGML MD QGKNJC ?LB AMKNMQCB Q?J?BQ
KMBCP?RC AMQR CLRP_CQ ?LB AMMIGLE UGRF
AMLQGBCP?RGML DMP BGCR?PW LCCBQ ?LB PCQRPGARGMLQ
D76;FE
*D7D7CG;E;F7E
#SJIGL?PW &SLB?KCLR?JQ #5,3

H77LCL#./*- 4L ( L 0&0- .L*L #L
IL CV?KGL?RGML MD RFC K?HMP FGQRMPGA?J ?LB
ECMEP?NFGA?J BCTCIMNKCLRQ GL IQG? ?LB U?WQ GL
UFGAF RFCQC BCTCIMNKCLRQ F?TC ?pCARCB RFC
APC?RGML MD T?PGMSQ ASJRSP?J N?RRCPLQ 4MNGAQ GLAJSBC
RFC NJSP?JGRW MD ASJRSPCQ MD !QG? ?LB EIM@7?J
GLRCPBCNCLBCLAW ?LB PC?ARGMLQ RM GR /pCPCB ?R #)!
3GLE?NMPC MLIW
D76;FE
*D7D7CG;E;F7E
#MJIJCEC 7PGRGLE
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FO<<LCL #.f- 4L* L -# L H8=LCL *+#/ &#/ 4L  #&#/# L (L
4FGQ AMSPQC QSPTCWQ RFC FGQRMPW MD IDPGA? DPMK REC-
@CEGLLGLEQ MD FSK?L AGTGJGX?RGML RM RFC NPC@MBKCPJIW ILMUL ?Q (MQNGR?JGRW &?AGJGRGCQ ?LB
IDPGA? GQ FMKC RM MLC MD RFC C?PJGCQR AP?BJCAN@RP?RGMLQ -?L?ECKCLR  )LRCLBCB ?Q ?L CJCARGTC
AGTGJGX?RGML ?LB ?R NPCQCLR QMTCPCGEL L?REMPQ?L?ECKCLR QRSBCLRQ RFGQ AMSPQC UGJJ GLRPMBS;
ITCP @GJIGML NCMNJC JGTC RFCPC ?LB RMECRFCIREFQRSBCLR RM RFC @?QGA AMLACNRQ ?LB BCQGEL
QNC?I KMPC RF?L J?LES?ECQ 'GTCL RFGQ T?QR DC?RSPCQ RF?R ?PC NP?ARGACB GL RFC DMMBQCPTGAC 7l
QU?RF MD RGKC ?LB CVNCPGCLACQ RFGQ AMSPQC AAMPNER?IGRW GLBSQRPW 4MNGAQ UGJJ GLAJSBC NPMHC
@C AMKNPCFCLQGTC GLQRC?B GR GQ QRPSARSPCEBRVMMNKELR AMLACNRQ AMLACNRS?J QN?AC NJ?LLGLE
BCCN BGTC GLRM RMNGAQ APSAG?J RM SLBCPQR?LBEVEQRPSARGML K?L?ECKCLR ?PAFGRCARSP?J BCQGEL
IDPGA? Q N?QR ?LB GRQ NCMNJCQ )R @CEGLQ @W ?QRMAGRRCQ GLBSQRPW NP?ARGACQ COSGNKCLR QCJCAI
QRSBCLRQ RM AMLQGBCP FMU UC ILMU UF?R UC ILMIPLB J?WMSR NPGLAGNJCQ %KNF?QGQ UGJJ @C NJ?ACB ML
?@MSR IDPGA?L FGQRMPW ?LB ASJRSPCQ )L GRQ QOAMEPBCKCLR ?QNCAR MD D?AGJGRW K?GLRCL?LAC ?LB
QCARGML GR ?BBPCQQCQ RFC MPGEGLQ MD FSK?LGRON?GPRIRSBCLRQ UGJJ BCQGEL ? FWNMRFCRGA?J
BCTCJMNKCLR MD C?PJW RCAFLMIMEGCQ @CDMPC AMMBREBTEAC D?AGIGRW SQGLE ?NNPMNPG?RC QMDRU?
ML RFPMSEF RFC PGQC MD IGLEBMKQ ?LB CKNGPCQ &FGHKE
RFCPC GR RSPLQ RM IDPGA? Q GLAMPNMP?RGML GLRRYRFCG;E;F7E
KMBCPL EJIM@?J QWQRCK UGRF RFC EPMURF MD QJ?¥YREPBQFGN %84. MP %84.
LCRUMPIQ ?LB RFC CLQSGLE BG?QNMP? 4FCDMSPRF 1 g7o o % 444/ g4/ 4L U - (el # (0
QCARGML R?ICQ SN RFC QNPC?B MD AMIMLGX?RGML 2| B

#PCBGR #MSPQC
PCONMLQCQ RM GR RFC PCQSJRQ MD UFGAF R?IC PMMR GL ?
@PM?B P?LEC MD GLBCNCLBCLAC KMTCKCLRQ 4FC HO<LCL *+#/ &#/ 4L *-L & #*(.L
AMSPQC AMLAJSBCQ UGRF ? QRSBW MD AMLRCKNMP2ZP®O AMSPQC NPMTGBCQ ?L GL BCNRF CYNMQSPC RM RFC
IDPGA?L GBCLRGRGCQ AMKNJCV ?LB BWL?KGA L?RSPC MD J?@MP K?L?ECKCLR
D76;FE PCJ?RGMLQ GL RFC FMQNGR?JGRW GLBSQRPW 3RSBCLRQ
*D7D7CG;E;F7E CVNMQCB RM RFC K?L?ECKCLR MD RFC AMJIJCARGTC
#MJJCEC 7PGRGLE ))4# @?PE?GLGLE NPMACQQ ?LB SLGML AMLRP?ARQ 7GRFGL RF

J?@MP PCJ?RGMLQ NPMACQQ QRSBCLRQ JC?PL FMU RM

4FG |1<|\/7|SLF>C LC*(G *_P';LC" GI.E#L.IE:EI:#EQ;\I/I_ EGTC QRSBCLRQ REG PaGICR(I R 7Q SLGML MPEZLGX? RGML
APG?QGA’?JJ\?V RFgLI AQMLBSAR @?QGA P%QC’?PAFQ’?L ?KC%E@N%&)G'CQ SLD?GP J2@MP NP?ARGACQ
' ' ' LN CARKIGL2PW NPMAC BSPCQ ?LB EPGCT?LACQ ?LB
RFCGP gLBGLEQ 4FC &GL?J OPMHCAR UGJJ @C BGPGA (%%,BR@. GMLO
RFC QRSBCLR Q GLBGTGBS?J GLRCPCQRQ 4FPMSEFMSR REGQ
AMSPQC RFC QRSBCLR UGJJ ?NNJW BCCNCP RFGLIGLE MD ?
QS@HCAR ?LB APC?RC ? RMNGA OSCQRGML RF?R UGJJ RFCHI@CCL *.+#/ &#l4L 2L
PCQC?PAFCB 4FC PCQC?PAF UGJJ @C AMLBSARCB @WGQ AMSPQC UGJJ GLRPMBSAC RFC QRSBCLR RM T?PGMS
CV?KGL?RGML MD @MMIQ QAFMJ?PJW HMSPL?JQ MLESBQGLCQQ QRPSARSPCQ CRFGA?J NP?ARGACQ ?LB
PCQMSPACQ qCJB UMPI ?LB PCEGML?J RP?TCJ 4FC EMTCPLKCLR?J PCESJ?RGMLQ ,CE?J GQQSCQ UGRF PCE?P|
NPMACQQ UGJJ DMJIMU ? QCOSCLRG?J QCR MD KCRRBAQKNIMWCCQ KCLSQ @CTCP?ECQ AMLRP?ARQ ?LB
QR?PRGLE UGRF DMPKSJ?RGLE RFC NPMNMQ?J CV?KGLBEEKCLR PCOQNMLQG@GJIGRGCQ UGJJ @C PCTGCUCB 3
PCQMSPACQ BCTCJIMNGLE ?L MSRIGLC NPCQCLRGLEI# QCASPGRW MD ESCQRQ ?LB CKNJMWCCQ UGJJ @C
?@QRP?AR ?LB AF?NRCP MSRJGLC ?LB ASJKGL?RGLEJQBSBEEB %KNF?QGQ UGJJ @C NJ?ACB ML RFC CV?KGL?RG

gL?J N?NCP ?LB MP NPCQCLR?RGML GLRCPNPCR?RGML ?LB ?L?JWQGQ MD FMQNGR?JGRW PCJ’
D76;FE JCE?J A?QCQ

*D7D7CG;E;F7E D76;FE

,GRCP?RSPC ?LB #MKNMQGRGML ,)4# UGRF ? EP?B®©7D7CG:E:F7E

MD " MP @CRRCP %VRCPLQFGN #SJGL?PW IPRQ %84. MP

%VRCPLQFGN  %84.

#)! lA?BCKGA #?R?IME



HB7LCL *+# &#/ AL 2L H  88<LCL *.+#/ &H#AL O++&4L " #(L
4FGQ AMSPQC UGJJ GLRPMBSAC RFC QRSBCLRRM T?RGMSO  (L( L -*0- " (L
@SQGLCQQ QRPSARSPCQ CRFGA?J NP?ARGACQ ?LB&MPKCPJW ILMUL ?Q &MMB OPMBSAR )BCLRGgA?RGML
EMTCPLKCLR?J PCESJ?RGMLQ ,CE?J GQQSCQ UGRF BEEGABGML ?LB OPMASPCKCLR  3RSBCLRQ UGJJ
RM CKNIJMWCCQ KCLSQ @CTCP?ECQ AMLRP?ARQ ?0¥?KGLC NPGLAGNJCQ ?LB NP?ARGACQ AMLACPLCB UGRF |
K?L?ECKCLR PCQNMLQG@GJIGRGCQ UGJJ @C PCTGCQUSPHBIIRWS?IGRW ?QQCQQKCLR ?LB NPMNCP A?PC ?LB
?LB QCASPGRW MD ESCQRQ ?LB CKNJMWCCQ UGJJ @¢LBIGLE MD KC?R QC?DMMB NPMBSAC B?GPW ?LB
QRSBGCB %KNF?QGQ UGJJ @C NJ?ACB ML RFC CV?KEPMIENIW NPMBSARQ ?T?GJ?@JC RM RMB?W Q DMMB @SW
GLRCPNPCR?RGML ?LB ?L?2JWQGQ MD FMQNGR?JGRENEZABREBMNGAQ GLAISBC CVNCPR NPMBSAR GLDMPK?RG

JCE?J A?QCQ T?PGMSQ DMMB EPMSNGLEQ ?LB RFC LCCB DMP AJC?P ?LB
D76;FE AMLAGQC QNCAGgA?RGMLQ 4CQRGLE ?LB CT?JS?RGML
*D7D7CG;E;F7E RCAFLGOSCQ ?PC 2JQM CKNF?QGXCB 4FGQ AMSPQC UGJJ
(MONGR?JGRW -?L?ECKCLR )LRCPLQFGN (-&" 2JQM GLAJSBC M@QCPT?RGML ?LB CVNCPGCLAC GL ?

M TTLoLramas 4L (1 (L -?L?ECP GL 4P?GLGLE PMJC GL QRMPCPMMK MNCP?RGMLC
- L ' SRGJGXGLE A?KNSQ KC?R qQF D?@PGA?RGML ?LB

QRMPCPMMK D?AGJGRGCQ
IPCOSGPCB FMSP UCCI CVNCPGCLRG?J AMSPQC D76:FE

BCQGELCB ?Q ? AMKNJCKCLR?PW UMPI CVNCPGCLAC RM"

CLF?LAC RFC QRSBCLRQ ILMUJCBEC QIGJJQ ?LB ?@GJGRGE/LCL *.+#/ &#/4BL -1# BL( L ./ 0- (L

GL FMQNGR?JGRW @SQGLCQQ K?L?ECKCLR 3RSBCLRQ UGJJ (L

UMPI 2JMLEQGBC GLBSQRPW NPMDCQQGML?JQ CVNBREBCIRRIGII QRSBW N?PRGAGN?RC ?LB CLE?EC GL
PC?J JGDC AMLRCVR ?LB ?NNJGA?RGML MD RFCGP AMESCECHRIFRFGLIGLE RMNGAQ GLAJSBGLE RFC DSLB?KCLR?
JLRCPLQFGN QGRC QCJCARGMLQ ?PC GLBGTGBS?JIVWPRQREMIRPREWIM?LB NMGLR MD Q?JC QWQRCKQ @CTCP?EC
QSNNMPR C?AF QRSBCLR Q ?A?BCKGA EM?JQ ?LB K?L?ECKCLR ?LB AMAIR?GJQ KCPAF?LBGQGLE NPMBSARQ
CVNCPGCLAC !JJ QGRCQ PCOSGPC RFC SQC MD PCQZRPRACPTGACQ AMLRPMJJGLE GLTCLRMPW K?L?EGLE AMQ
UPGRGLE ?L?JWRGA?J ?LB NPCQCLR?RGML QIGJIQ GLB ?QQSPGLE FGEF OS?JGRW QCPTGAC RM ?JJ ASQRMKCF
QSNCPTGQCB QCRRGLE RM ?AAMKNJGQF ? QNCAGAIRIBBERRIER ?NNIW ?LB CT?IS?RC QWQRCKQ RF?R ?PC

EM?J UGRFGL ? BCQGEL?RCB RGKC DP?KC PCJCT?LR RM NPMTGBGLE FGEF 0S?JGRW R?@JC QCPTGAC
D76:FE FMQNGR?JGRW

*D7D7CG;E;F7E D76;FE

-MBCPL "?LOSCR #MMICPW #5,!  3CPTGAC ?LB *D7D7CG;E;F7E

"CTCP?EC -?L?ECKCLR (-&"  ?LB-?L?ECPG?J APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "I+% MP
IAAMSLRGLE -4 MP &GL?LAC --4 %84.

3CPT3?DC %V?K #53# | | *D7D7CG;E;F7 AD AD7CG;E;F7

7GLC ?LB "CTCP?EC 3RSBGGQ
HB8<LCL *.+#/ &#/4L + - [#*(.L

( I (/L

&MPKCPJW ILMUL ?Q (MQNGR?JGRW &?AGJGRGCQ ?LB
INCP?RGMLQ -?L?ECKCLR  4FGQ AMSPQC GQ GLRCLBCB
DMP (MQNGR?JGRW -?L?ECKCLR QRSBCLRQ 4FGQ AMSPQC
UGJJ GLRPMBSAC RFC QRSBCLR RM RFC @?QGA AMLACNRQ ?LB
BCQGEL DC?RSPCQ RF?R ?PC NP?ARGACB GL RFC DMMBQCPTGAC
?LB FMQNGR?JGRW GLBSQRPW 4MNGAQ UGJJ GLAJSBC NPMHCAR
BCTCIMNKCLR AMLACNRQ AMLACNRS?J QN?AC NJ?LLGLE
AMLOQRPSARGML K?L?ECKCLR ?PAFGRCARSP?J BCQGEL
NPMACQQCQ GLBSQRPW NP?ARGACQ COSGNKCLR QCJCARGML
?LB J?WMSR NPGLAGNJCQ %KNF?QGQ UGJJ @C NJ?ACB ML RFC
K?L?ECKCLR ?QNCAR MD D?AGJGRW K?GLRCL?LAC ?LB
PCN?GP 3RSBCLRQ UGJJ BCQGEL ? FWNMRFCRGA?J
DMMBQCPTGAC D?AGJGRW SQGLE ?NNPMNPG?RC QMDRU?PC
D76;FE
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H <7 LCL *+#/ &# 4BL -1# BL( L H <7 LCL *+#/ &# 4BL -1# BL( L
J0- (L ( ' (LHL' - # (L*0( 4L J0- (L ( ' (JLHL / - #(L

7GRFGL (WBC 0?PI Q IKCPGA?L "MSLRW PCQR?SP?LR 7GRFGL (WBC 0?PI Q 2GQRMP?LRC #?RCPGL? BC -CBGAG
QRSBCLRQ UGJJ QRSBW N?PRGAGN?RC ?LB CLE?EC@RSBCLRQ UGJJ QRSBW N?PRGAGN?RC ?LB CLE?EC GL
APGRGA?J RFGLIGLE RMNGAQ GLAJSBGLE RFC DSLB?KPGREXPMBFGLIGLE RMNGAQ GLAJSBGLE RFC DSLB?KCLR?
PCQCPT?RGML ?LB NMGLR MD Q?JC QWQRCKQ @CTGERAECPT?RGML ?LB NMGLR MD Q?JC QWQRCKQ @CTCP?EC
K?L?ECKCLR ?LB AMAIR?GJQ KCPAF?LBGQGLE NPMBSARZECKCLR ?LB AMAIR?GJQ KCPAF?LBGQGLE NPMBSARQ
?LB QCPTGACQ AMLRPMJJGLE GLTCLRMPW K?L?EGLELEMIRIGACQ AMLRPMJJGLE GLTCLRMPW K?L?EGLE AMQ
2LB ?QQSPGLE FGEF 0S?JGRW QCPTGAC RM 2JJ ASQRMK@BQSPGLE FGEF 0S?JGRW QCPTGAC RM 2JJ ASQRMKCF
3RSBCLR UGJJ ?NNJW ?LB CT?JS?RC QWQRCKQ RF?RIREBCLR UGJJ ?NNIW ?LB CT?JS?RC QWQRCKQ RF?R ?PC
PCJCT?LR RM NPMTGBGLE FGEF OS?JGRW R?@JC QCPTGAT?2EERM NPMTGBGLE FGEF 0S?JGRW R?@JC QCPTGAC

FMONGR?JGRW FMONGR?JGRW

D76;FE D76;FE
*D7D7CG;E;F7E *D7D7CG;E;F7E

APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "I+% MP APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "l+% MP
%84. %84.
*D7D7CG;E;F7 AD AD7CG;E;F7 *D7D7CG;E;F7 AD AD7CG;E;F7
7GLC ?LB "CTCP?EC 3RSBGGQ 7GLC ?LB "CTCP?EC 3RSBGGQ

H <7 LCL *.+#/ &#/ 4BL -1# BL( L H<7 LCL *.+#/ &#/ 4BL -1# BL( L
. 0- (L ( I (/LHL*O.L ./ 0- (L ( M (/LHL *J/L L- 2" *0.L

7GRFGL (WBC 0?PI Q "MASQC PCQR?SP?LR QRSBCLRGBHESBLLRQ UGJJ QRSBW N?PRGAGN?RC ?LB CLE?EC GL
QRSBW N?PRGAGN?RC ?LB CLE?EC GL APGRGA?J RF&RGEREA?J RFGLIGLE RMNGAQ GLAJSBGLE RFC DSLB?KCLR?
RMNGAQ GLAJSBGLE RFC DSLB?KCLR?JQ MD PCQCPTPRGEIPPRRGML ?LB NMGLR MD Q?JC QWQRCKQ @CTCP?EC
NMGLR MD Q?JC QWQRCKQ @CTCP?EC K?L?ECKCLR RZB?ECKCLR ?LB AMAIR?GJQ KCPAF?LBGQGLE NPMBSARQ
AMAIR?GJQ KCPAF?LBGQGLE NPMBSARQ ?LB QCPTGACB QCPTGACQ AMLRPMJJGLE GLTCLRMPW K?L?EGLE AMQ
AMLRPMJJGLE GLTCLRMPW K?L?EGLE AMQRQ ?LB ?CR0BPGISPGLE FGEF 0S?JGRW QCPTGAC RM 2JJ ASQRMKCF
FGEF 0S?JGRW QCPTGAC RM 2JJ ASQRMKCPQ 3RSBCGIRSBGLR UGJJ ?NNJW ?LB CT?JS?RC QWQRCKQ RF?R ?PC
2NNJW ?LB CT?JS?RC QWQRCKQ RF?R ?PC PCJCT?LR R®ICT?LR RM NPMTGBGLE FGEF 0S?JGRW R?@JC QCPTGAC
NPMTGBGLE FGEF 0S?JGRW R?@JC QCPTGAC ?LB FMEMGRGRZBRBRW

D76;FE D76;FE
*D7D7CG;E;FT7E *D7D7CG;E;F7E
APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "I+% MP APCBGRQ DPMK 3S@HCARQ #5,3 #5,! #5,0 "l+% MP
%384. %84.
*D7D7CG;E;F7 AD AD7CG;E;F7 AD7CG;E;F7E
7GLC ?LB "CTCP?EC 3RSBGGQ 7GLC ?LB "CTCP?EC 3RSBGGQ

*D7D7CG;E;F7 AD AD7CG;E;F7
7GLC ?LB "CTCP?EC 3RSBGGQ

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/hospitality/hosp355
https://catalog.ciachef.edu/hospitality/hosp355
https://catalog.ciachef.edu/hospitality/hosp355
https://live-cia-catalog22.cleancatalog.io/hospitality/hosp355
https://catalog.ciachef.edu/hospitality/hosp355

F87LCL O' (L .*O- L ( (L H8<LCL{ #(/L O( /#*(&# 4CL 3/0- L
IL ?L?JWQGQ MD RFC JCE?J MNCP?RGML?J ?LB 1&*+' (/ BL/ #&#4BL(L& 1*L & .L
NQWAFMJIMEGA?J AMLQGBCP?RGMLQ GL PCAPSGRGI4F@ZAMFRAECV?KGLCQ FMU KMBCPL AMMIQ ?LB DMMB
FGPGLE RP?GLGLE AMKNCLQ?RGLE BCTCIJMNGLE RCAFLMIMEGQRQ SQC GLEPCBGCLRQ GL U?WQ RF?R C?PJ(
BGQAGNJGLGLE CT?JS?RGLE ?LB RCPKGL?RGLE CKNEFAREZRGMLQ UMSJIB LCTCP F?TC GK?EGLCB GLAPC?QGLE
/RFCP RMNGAQ UGJJ GLAJSBC UMPIDMPAC BCKMEP?NIGEM(GLE ML LMTCJ GLEPCBGCLRQ QSAF ?Q RFGAICLGLE 7L
CKNIMWCC GJIGRCP?AW QS@QR?LAC ?@SQC GL RFECJIGLE ?ECLRQ 4FGAICLGLE ?LB ECJJGLE ?PC
UMPINJ?AC ?sPK?RGTC ?ARGML UMPICPQ UGRF BGQR@IAKCLR?I RCAFLGOSCQ GL AMMIGLE ?LB K?LW
AMLBGRGMLQ UMPIDMPAC QRPCQQ FSK?L PCQMSPA(MBCPL DSLARGML?J GLEPCBGCLRQ CVRCLB RFC
NJ?LLGLE AMJJCARGTC @?PE?GLGLE ?LB Q?DCRW ?NVQQSERGIGRGCQ DMP APC?RGTGRW ?LB GLLMT?RGML 3|
AMLQGBCP?RGMLQ 3RSBCLRQ UGJJ 2JQM ?L?JWXC AGEGIBGQAMTCP FMU GLEPCBGCLRQ A?L @C SQCB RM RFG;
QMJTC ?ARS?J MP QGKSJ?RCB NCPQMLLCJ NPM@JCK®P#EJ SLBCP AMLBGRGMLQ RF?R RP?BGRGML?J RFGAICLC
GLTCQRGE?RC QSAACQQDSJ NP?ARGACQ GL RFCQC 7B &G JIGLE AMKNMSLBQ A?L R ?LB @C GLRPMBSACB RM
D76:FE RFC PCK?P1?@JC T?PGCRW MD RFGAICLGLE ?LB ECJJGLE

. . ?ECLRQ LMU ?T?GJ?@JC RM RFC KMBCPL AFCD 4FC
HB<LCL#1#0&L( L -*0 /(L J- #.L QAGCLAC MD CKSJQGMLQ DM?KQ ?LB AMJIMGB?J

%VNIMPC RFC QRCNQ DMP NJ?LLGLE ?LB AMLBSARGIGSONCLQGMLO UGJJ 2JOM @C AMTCPCB
OS?LRGRW NPMBSARGML DMP @?LOSCRQ ?LB J?PEC y76-FE

DSLARGMLQ )L RFGQ AMSPQC QRSBCLRQ JC?PL FMURBHRARIE F7E
PCAGNCQ DMP J?PEC TMJISKC NPMBSARGML DMP N?QRAW @SRFRGCLAC 0PGLAGNJICQ ?LB INNJGA?RGMLQ
R?@JCQ ?LB PCR?GJ QCRRGLEQ 4FCW UGJJ APC?RC JERPGLERICEC 1JEC@P? -43#  MP #2JASISQ)
J?WCPCB BCQQCPRQ R?PRQ NCRGR E?RC?SV Q ?LB 232PGGRWC| AC 8SLB?KCLR?JQ -43#

MD NCRGR DMSPQ )LRPMBSARGML RM 3R?RGQRGAQ -43#  #SJGL?PW
D76;FE #FCKGQRPW #53#  $WL?KGAQ MD (C?R 4P?LQDCP
*D7D7CGEF7E 2LB OPMNCPRGCQ MD &MMB #53#  &J?TMP 3AGCLAC
"?IGLE ?LB 0?QRPW 4CAFLGOSCQ "!+% ?LB OCPACNRGML #53#  ?LB 2CQC?PAF -CRFMBQ
*D7D7CGE;F7 AD AD7CGEF7 3AGCLRGQA %T?JS?RGML MD 4P?BGRGML?J #MMIGLE

"?IGLE )LEPCBGCLRQ ?LB %OSGNKCLR 4CAFLMIMEW 4caF| GOSCQ #53#
"1+0%
HB7<LCLIE #(L( L "@#0.L*L
HB><LCL 0./- #&L (L- ! (#5 /M4 (&L R~

- 4 TRl IL GLRPMBSARGML RM RFC GBCLRGGA?RGML SQC ?LB
4FGQ AMSPQC GQ ?L GLRPMBSARGML RM RFC K?HMP AMpeRRWD 2L.GK?J NPMRCGLQ TCECR?@JCQ DPSGRQ F
MD GLBSQRPG?J ?LB MPE?LGX?RGML?J NQWAFMIMEW,BBG/ 2| B MRFCP DMSLB?RGML GLEPCBGCLRQ MD RFC
?NNJGA?RGML MD @CF?TGMP?J QAGCLAC PCQC?PARNIBIDCQQGML?J IGRAFCL IBBGRGML?J RMNGAQ GLAJSBC
RFCMPW RM FSK?LQ GL RFC UMPINJ?AC )LBSQRPG?JBERCGTGLE GBCLRGDWGLE D?@PGA?RGLE ?LB QRMPGLE
MPE?LGX?RGML?J NQWAFMIMEW GQ 2L ?NNJGCB @CRRASMRISIRPW r2R 2LB PMSLB qQF 2LB QFCIJqQF

QAGCLAC UFGAF KC?LQ RF?R GR R?ICQ PCQC?PAF dLBGAIERIL CVCPAGQCQ CKNF?QGXC RCAFLGOSCQ ONCAGGA
?LB RFCMPGCQ ?LB ?NNJGCQ RFCK RM FSK?L @CF?TEMRGhE T2PGCRW

RFC UMPINJ?AC 4FGQ AMSPQC UGJJ CVNJMPC GLBGTGRSRE
@CF?TGMP?J N?RRCPLQ PCJ?RGTC RM HM@ DSLARGML RFC

NQWAFMJIMEGA?J GKN?ARQ MD QRPCQQ RFC BCTCIJMNKkCLR/MECL (¢ * #/ L -( 'L

CKMRGML?J GLRCJIGECLAC @SQGLCQQ ?LRFPMNMMAHER @MSPQC DMASQCQ ML RFC BCTCIMNKCLR MD JGQRCL
ASJRSP?J GKN?AR RFC BWL?KGAQ MD EPMSN NCPDMPXGEKEL E PC?BGLE ?LB UPGRGLE QIGJJQ RFPMSEF

?LB KMRGT?RGML?J ?LB JC?BCPQFGN RFCMPW AMLTCPQ?RGML UPGRRCL ?QQGELKCLRQ ?LB QCJCARCB
D76:FE PC?BGLEQ ML ? T?PGCRW MD RMNGAQ 3RSBCLRQ 2JQM E?(
ILMUJCBEC MD &PCLAF TMA?@SJ?PW EP?KK?P ?LB
ASJRSPC
D76;FE

*D7D7CG;E;F7E
%JCKCLR?PW &PCLAF)) &2%.
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H :<<LCL(-' #/ L -( "LL H9OLCL (- 1 (/0- L- ##0BL (&4 #BL
,CTCJ MD &PCLAF K?GLJW MpCPCB ?Q ?L GLBCNCLBC{RL 1 &0 /#(L

QRSBW ML P?PC MAA?QGMLQ 4FGQ AMSPQC UGJJ PCOSGPC RF?R RFC QRSBCLR ?L?JWXC
D76;FE CT?JS?RC ?LB APGRGOSC RFC MTCP?JJ MNCP?RGML MD RF
*D7D7CG;E;F7E DMMBQCPTGAC AMLACNR MNCP?RGLE GL RFC )LLMT?RGML
JLRCPKCBG?RC &PCLAF &2%. 3R?RGML 4FC QRSBCLR UGJJ NCPDMPK AMKNPCFCLQGTC

, 2L2IWQGQ MD RFC DMJIJMUGLE ?PC?Q NSPAF?QGLE ?LB
HO78LCLE " #/ Li&#(L GLTCLRMPW QWQRCKQ qL?LAG?J 2L2JWQGQ ESCOR
4FGQ AMSPQC DMASQCQ ML RFC BCTCIMNKCLR MD JGQREEBPERGML NPMEP?KQ Q?DCRW Q?LGR?RGML ?7LB (1#

QNC?IGLE PC?BGLE ?LB UPGRGLE QIGJJQ RFPMSEF NpMACBSPCQ DMMB NPMBSARGML ?LB QCPTGAC QWQRCK

AMLTCPQ?RGML UPGRRCL ?QQGELKCLRQ ?LB QCICARGER; | AGCQ ?LB DMPCA?QRGLE ?LB NJ?LLGLE QWQRCKQ
PC?BGLEQ ML ? T?PGCRW MD RMNGAQ 3RSBCLRQ 2JQMEREL

ILMUJCBEC MD )R?JG?L TMA?@SJ?PW EP?KK?P ?LB «p7p7CG:E:F7E
ASJRSPC #J?QQ UGJJ @C AMLBSARCB GL )R?JG?L )LRP?TCLRSPC /NCP?RGMLQ 4CAFLMIMEW -'-4

D76;FE _CLS $CTCIMNKCLR ?LB 4CQRGLE --4
* . .
D7D7CGEF/E JLRP?TCLRSPC 0J?LLGLE --4  -?L?ECPG?]
%JCKCLR?PW)R?IG?L)) )4, IAAMSLRGLE --4  ?LB (SK?L 2CQMSPAC
H 978LCL(¢ ' #/ L+ (#'L -?L?ECKCLR --4

4FGQ AMSPQC DMASQCQ ML RFC BCTCIMNKCLR MD JESREE&SEF7 AD AD7CGEFY
ONC?IGLE PC?BGLE ?LB UPGRGLE QIGJJQ RFPMSEF JLRP?TCLRSPC/NCP?RGMLQ
AMLTCPQ?RGML UPGRRCL ?QQGELKCLRQ ?LB QCJCARCB

PC?BGLEQ ML ? T?PGCRW MD RMNGAQ 3RSBCLRQ 2JOM E?GL

ILMUJCBEC MD 3N?LGQF TMA?@SJ?PW EP?KK?P ?LB

ASJRSPC

D76:FE

*D7D7CG;E;F7E

%JCKCLR?PW 3N?LGQF )) 30L.

H :<<LCL(+' #/ L+ (#"LL
,CTCJ MD 3N?LGQF SQCB ?Q ?L GLBCNCLBCLR QRSBW
UFCL LCCBCB
D76;FE
*D7D7CG;E;F7E
)LRCPKCBG?RC 3N?LGQF 30!.

H7<LCL (/- +- /#( IL# - [0- L
4FGQ GQ ?L SNNCP JCTCJ BGQASQQGML @?QCB AMSPQC
DMASQGLE ML RFC APGRGA?J PC?BGLE ?LB ?L?2JWQGQ MD
JGRCP?RSPC 3RSBCLRQ UGJJ JC?PL RM PC?B RCVRQ AJMQCJIW
2LB BCCNJW UFGJC SLBCPQR?LBGLE RFCK UGRFGL
RFCK?RGA FGQRMPGA?J ?LB MP ASJRSP?J AMLRCVRQ
2C?BGLEQ K?W GLAJSBC LMTCJQ QFMPR gARGML NMCRPW
BP?K? CQQ?WQ ?LB JGRCP?PW APGRGAGQK #MSPQC UMPI
GLAJSBCQ PC?BGLE ?QQCQQKCLRQ ?LB UPGRGLE MD APGRGA?J
CQRQ?WQ
D76;FE
*D7D7CG;E;F7E
#MJJCEC 7PGRGLE)) ,)4#

#)! lA?BCKGA #?R?IME
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HOSLCL (- 1 (JO- L+- [#(L Hi<LCL (/- 1(/0- L&(# L
I A?NQRMLC AMSPQC GL UFGAF RFC QRSBCLRQ GKNJLRBIZRIPCLCSPQFGN QRSBCLRQ UGJJ UMPI GL RC?KQ RM
RFC PCQR?SP?LR AMLACNR BCTCIJMNCB GL RFC NPCR&4BQ NPCQCLR ?LB BCDCLB RFCGP NJ?L DMP RFC LCU
QCKCQRCPQ 4FC AJ?QQ QCPTCQ ?Q RFC CLTGPMLKGERRP?TCLRSPC PCQR?SP?LR D?AGJGRW R RFC CLB MD RF
UFCPC QRSBCLRQ JC?PL ?LB BCTCJMN QIGJJQ LCACQQRRBGREIP QRSBCLRQ UGJJ NPCQCLR RFC @SQGLCQQ NJ-
RFC NJ?LLGLE ?LB MNCP?RGML MD ? PCQR?SP?LR UGRRGLCI MD GLBSQRPW NPMDCQQGML?JQ UFM UGJJ QCJCAI
QCR JGKGRCB NFWQGA?J NJ?LR 3RSBCLRQ UGJJ SLBERRHAGII?L GQ UMPRFW MD GKNJCKCLR?RGML
K?L?ECPG?J PCONMLQG@GJGRW DMP RFC GLLMT?RAM6EE RFC
3RSBCLR #MKKMLQ 4FC QRSBCLRQ UGJJ MPE?LGXC *D7D7CG;E;F7E
RFCKQCJTCQ PCgLC RFC AMLACNR ?LBPSLRFC  &GL?LAG?J!AAMSLRGLE --4  )LRPMBSARGML RM
PCQR?SP?LR DMP RFC DSJJ QCKCQRCP 4FCW UGJJ FERPNMIB?RC 6CLRSPCQ --4  #MPNMP?RC &GL?LAC
QSNCPTGQC UMPICPQ DMP RFCGP PCQR?SP?LR ?LBBM  ?LB -?PICRGLE OPGLAGNJCQ --4
QAFCBSJGLE MPBCPGLE AMQRGLE ?LB AMLQSKCP *D7D7CG:E:F7 AD AD7CG:E;F7
Q?RGQD?ARGML QSPTCWQ RM ?GB GL RFCGP SLBCPOQRZERRAGE VP AMSLRGLE )LRP?TCLRSPC
RFC AMKNJCVGRW MD PSLLGLE ? PCQR?SP?LR 4FGQ/NGBPRGMLQ 4CAFLMIMEW ?LB -CLS
GQ FGEFJW MPGEGL?J GL RF?R RFC QRSBCLRQ UGJJ $BTOBISWCLR ?LB 4CQRGUE
PCQNMLQG@JC DMP MNCP?RGLE ? PCQR?SP?LR ML A?KNS
4FC DMPK?R GQ ?2JQM SLSQS?J RFC QRSBCLRQ UGJJ UMPI ?

JC?QR ¢TC FMSPQ NCP UCCI GL RFC PCOR?SP?LR 20 s AVVISE S "
JGLC UMPICPQ 2LB K?L?ECPQ )L ?BBGRGML AJ?QQ UETMEESICL?PW &SLB?KCLR?JQ UGJJ @C ?NNJGCB GL

FCJB MLAC ? UCCI UFCPC CTCPW AJ?QQ UGJJ QR?PR DEME3ARGML QCRRGLE %KNF?QGQ GQ NJ?ACB ML GLBGTC

2 172 2
MTCPTGCU MD REC MNCP?RGMLQ 4FC PCQR MD RFC A3G0UEIRC?K NPMBSARGML 4FC DMASQ GQ ML AMMIGLE
3KCLR?JQ P?RGMQ ?LB DMPKSJ?Q GL ? NPMDCQQGML

@C BCTMRCB RM JCARSPCQ ?LB A?QC QRSBGCQ ML
IGRAFCL -SJRG AMSPQC KCLSQ UGJJ @C NPCN?PCB UGRF

8<LCL (0 /#*(L/*LL L -/L *%#(!IL
SLB?RGML MD AMMIGLE RCAFLGOSCQ ?LB RFCMPGC

FMQNGR?JGRW GLBSQRPW
D76:FE DMASQ ML @?RAF AMMIGLE ?Q CVCASRCB GL ?L [ J? A?PRC
*D7D7CG;E:F7E QRWJC QCPTGAC

D76;FE

(SK?L 2CQMSPAC -?L?ECKCLR --4

-?2L?ECPG?J IAAMSLRGLE --4  )LRP?TCLRSPC
INCP?RGMLQ 4CAFLMJMEW --4  -CLS
$CTCIMNKCLR ?LB 4CQRGLE -4  ?LB
)LRP?TCLRSPC 0J?LLGLE --4

*D7D7CG;E;F7 AD AD7CG;E;F7

)LRP?TCLRSPC #PGRGOSC IL?JWQGQ ?LB %T?JS?RGML
-4

*D7D7CG;E;FTE
#SJGL?PW &SLB?KCLR?JQ #5,3

H8>LCL (/- 1 (/O- L+- ML

"( *&X4L
$SPGLE )LRP?TCLRSPC /NCP?RGMLQ 4CAFLMIMEW
QRSBCLRQ UGJJ GKKCPQC RFCKQCJTCQ GL RFC RCAFLMIMEW
AMKKMLJIW SRGJGXCB GL RMB?W Q PCQR?SP?LRQ 4FPMSEF ?
QCPGCQ MD ?QQGELCB PC?BGLEQ JCARSPCQ TGBCMQ
BCKMLQRP?RGMLQ J?@ UMPI GLBCNCLBCLR PCQC?PAF
2LB NPMHCARQ QRSBCLRQ UGJJ @SGJB RFCGP SLBCPQR?LBGLE
MD PCQR?SP?LR RCAFLMIMEGCQ ?Q UCJJ ?Q BCQGEL ?LB
GKNJCKCLR RFCGP )LLMT?RGML +GRAFCL PCQR?SP?LR
RCAFLMJIMEW NJ?L
D76;FE
*D7D7CG;E;F7E
-?PICRGLE OPGLAGNJCQ --4
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4FGQ AMSPQC UGJJ CVNJMPC RFC AMLACNR MD 4FGQ AMSPQC NPMTGBCQ ?L GLRPMBSARGML RM RFC NFW/!
CLRPCNPCLCSPQFGN GL RFC AMPNMP?RC QCRRGLE ?LB @GMJIMEGA?J QAGCLACQ RF?R QCPTC ?Q RFC DMSLB?F
GLRP?NPCLCSPQFGN 3RSBCLRQ UGJJ JC?PL RFC T?BELDAMB Q?DCRW ?LB LSRPGRGML 4MNGAQ GLAJSBC
QCCIGLE LCU ?LB GLLMT?RGTC NPMBSARQ ?LB NPMAG@QUGLRGML MD DMMB@MPLC GJILCQQ RFPMSEF NPMNCP
RM GKNPMTC NPMgR?@GJGRW ?LB ?AFGCTC QR?WGIERNBJIGCE D NMRCLRG?JIW F?X?PBMSQ DMMBQ (M##0
? D?QR KMTGLE @SQGLCQQ UMPJB 7FGJC SQGLE RFGIPMACBSPCQ JCE?J ESGBCJGLCQ IGRAFCL Q?DCRW D?AGC
FMQNGR?JGRW ?LB DMMB GLBSQRPW QCARMP ?2Q ? @2QGR?RGML ?LB ESGBCJGLCQ DMP Q?DC DMMB NPCN?P?F
QRSBCLRQ UGJJ JC?PL FMU RM ?NNJW RFC QIGJJQ MIRMPGLE ?LB PCFC?RGLE 3RSBCLRQ UGJJ R?IC RFC
CLRPCNPCLCSP RM M@R?GL @SQGLCQQ QMISRGMLEPREM.?PZCQR?SP?LR IQQMAG?RGML 3CPT3?DCY
DPCQF GLTCLRGTC ?LB LMTCJ 4FC AMSPQC UGJJ R?€E@RGL?RGML GL RFGQ AMSPQC 3RSBCLRQ ?JQM JC?PL
QIGJIQ RM GBCLRGDW ?LB CT?JS?RC NMRCLRG?J @ STBMSR@?QGA LSRPGCLRQ DMMB J?@CJGLE LSRPGRGML
GBC?Q ASJRGT?RC APC?RGTGRW ?LB L?TGE?RC RFONRERAGNIQQ ASPPCLR GQQSCQ GL LSRPGRGML ?LB RFC
MD AF?LEC UGRFGL ? AMPNMP?RC CLTGPMLKCLR #?@8NJGA?RGML MD LSRPGRGML?J NPGLAGNJCQ RM KCLS
QRSBGCQ PC?BGLEQ ESCQR QNC?ICPQ ?LB GLRCP?BEBIIMNKCLR ?LB UGJJ NP?ARGAC LSRPGRGML?J 2L2JWQ
NPMHCARQ UGJJ @C RFC DMSLB?RGML DMP NPMBSABCEGNCQ
KC?LGLEDSJ QIGJJ QCR RF?R UGJJ CLQSPC CLRPCNP QITBIHE 2]
QSAACQQ .M RCVR@MMI UGJJ @C SQCB DMP RFGQ ANISPQCG;E;F7 AD AD7CG:E;F7
D76;FE 3CPT3?DC %V?K 1243 !
AD7CG;E;F7E
-?PICRGLE OPGLAGNJCQ --4  #MPNMP?RC &GL?LAC
24 ?LB-CLS $CTCIMNKCLR ?LB 4CQRGLE
-4

HB87LCL (0 /#*(L/ *L **L 4./ 'L
4FGQ AMSPQC UGJJ FCIN QRSBCLRQ RM SLBCPQR?LB RFC
AMLLCARGMLQ @CRUCCL RFC IGRAFCL ?LB RFC PCQR MD R
UMPJB )R UGJJ NPMTGBC RFCK UGRF RFC RMMJQ LCCBCB F

H7LCL (/- *O AL/ *L (/- + ( O-"#+L QCJCAR ?LB QMSPAC FGEF OS?JGRW QSQR?GL?@JC
| @?QGA GLRPMBSARMPW AMSPQC RF?R RGCQ RMECREEFCBGCLRQ ?LB GLQNGPC RFCK RM CVNJMPC ?LB
K?RCPG?J AMTCPCB GL AMPC K?L?ECKCLR AJ?QQCQ SLBCPQR?LB MSP DMMB QWQRCK 4FC DMASQ UGJJ @C ML
?NNJGCQ RFC GLDMPK?RGML RM RFC BCQGEL ?LB CTRVERTBMNMP?PW KCRFMBQ MD DMMB NPMBSARGML
MD LCU TCLRSPCQ 4FC AMSPQC UGJJ DMASQ ML RFCBGQRPG@SRGML NPMACQQGLE K?PICRGLE NSPAF?QGLE
CLRPCNPCLCSP ?LB RFC BCAGQGMLQ RF?R LCCB RMKIRCN?P?RGML ?LB U?QRC K?L?ECKCLR 4FCQC
K?BC GL NJ?LLGLE qL?LAGLE BCTCIJMNGLE K?L?EGLBMKNMLCLRQ UGJJ @C CV?KGLCB DPMK ?L
?LB MNCP?RGLE ? @SQGLCQQ #MLACNR BCTCIJMNKCCRTEEBMLKCLR?J NCPQNCARGTC UGRF RFC M@HCARGTC M
GBC? APC?RGML ?PC CQQCLRG?J CIJCKCLRQ GL RFC SLBCPQR?LBGLE RFC PCQMSPAC GLRCLQGTC L?RSPC MD R
BGQASQQGML MD CLRPCNPCLCSPQFGN ?Q ?PC RFC ASPPCLR DMMB QWQRCK ?LB GRQ GKN?AR ML QMAG?J
PCOSGPCKCLRQ LCACQQ?PW RM QR?PR ?L MNCP?RGBAMLMKGA ?LB CLTGPMLKCLR?J QSQR?GL?@GJGRW
GLAJSBGLE QGRC QCJCARGML AFMMQGLE ? JCE?J DIIFRREASJI?P CKNF?QGQ UGJJ @C NJ?ACB ML RFC
MPE?LGX?RGML ?LB EMTCPLKCLR PCESJ?RGMLQ 4F@MLRPG@SRGMLQ MD PCQR?SP?LRQ RM RFC AJGK?RC APG
AMSPQC UGJJ SQC ? T?PGCRW MD KCBG? QSAF ?Q ARFCGP NMRCLRG?J PMJC GL ?KCIJGMP?RGLE GRQ A?SQCQ |
QRSBGCQ PC?JJGDC CVNCPGCLACQ GLRCPTGCUQ RMBICB RF?R RFPMSEF RFC CVNCPGCLAC MD RFGQ AMSPQC

AMLACNR BCTCIJMNKCLR QRSBCLRQ UGJJ AMLRPG@SRC RM DMMB QSQR?GL?@GJGF
D76;FE NP?ARGAGLE RFC PCQNMLQG@JC QMSPAGLE MD GLEPCBG
*D7D7CG;E;F7E D76;FE

(SK?L 2CQMSPAC -?L?ECKCLR -4  ?LB
&GL?LAC --4 MP -?L?ECPG?J |AAMSLRGLE
-4

#)! lA?BCKGA #?R?IME



FB<7LCL (50  /#*(L/ *L J- *( * 4L FO77LCL (/-* 0 [#+(L/ *L [ 1#.J# L

IL GLRPMBSARGML RM RFC QMAG?J FGQRMPGA?J ?LBHSIRSRPMBSARMPW AMSPQC GL BCQAPGNRGTC ?LB
DMPACQ RF?R F?TC ?pCARCB MP UGJJ ?pCAR RFC U?VBIBXCPCLRG?J QR?RGQRGAQ NJ?ACQ CKNF?QGQ ML RFC
UFGAF QMAGCRGCQ GLRCP?AR UGRF DMMB 4MNGAQRMI@E?RGML MD RFCMPW RM PC?J JGDC QGRS?RGMLQ GL
AMTCPCB GLAJSBC AMKN?P?RGTC DMMBU?WQ RFC T?PGCRW MD AMLRCVRQ 4MNGAQ BGQASQQCB UGJJ GLAJS
NFWQGMIMEGA?J NPMACQQ MD R?QRGLE ?EPGASJRBRCIMRB JGKGRCB RM KC?QSPCQ MD ACLRP?J RCLBCLAW 7
CRFGAQ ?LB RCPPMGP 4FC QCAMLB F?2JD MD RFC AJTQRG?LAC NPM@?@GJGRW NPM@?@GJGRW BGQRPG@SR
ACLRCPQ ML RFC FGQRMPW MD &PCLAF ?LB IKCPGA?EWNARFCQGQ RCQRGLE AMLGBCLAC GLRCPT?JQ AMPPCJ’
ASGQGLC ?LB FMU ASGQGLCQ AF?LEC GL PCQNMLQCRRIPCEPCQQGML /RFCP RMNGAQ K?W @C GLAJSBCB ?R RF
RCAFLMJMEGA?J BCTCIJMNKCLRQ EJM@?J CTCLRQ ?BBQAPCRGML MD RFC GLQRPSARMP 4CAFLMJMEW ? EP?NF
QFGDRGLE ASJRSP?J ?RRGRSBCQ ?LB @CJGCDQ RMUZBBEIRIZP %VACJ MP QR?RGQRGA?J ?L?2JWQGQ QMDRU?

?LB C?RGLE @C SQCB PCESJ?PJW RFPMSEFMSR RFC AMSPQC
D76;FE D76;FE
*D7D7CG;E;F7 AD AD7CG;E;F7
" " HB77LCL (/*0  [A#*(L/ *L/" L*+# &# 4L
#MJJCEC 7PGRGLE ( 0J- 4L ( (
FO87LCL (/0  f#*(L/ *L*+#/ &#/ 4L ( L 4FGQ AMSPQC UGJJ NPCQCLR RFC FGOQRMPW RPCLBQ ?LB
o/ * -L- 1#L MNRGMLQ GL RFC FMQNGR?JGRW GLBSQRPW ?LB NPCN?PC

4FGQ AMSPQC GLRPMBSACQ QRSBCLRQ RM RFC ?PR RIRSBIMBQ RM APGRGA?JIJW CT?JS?RC RFCGP A?PCCP MNR
7LB @CTCP?EC QCPTGAC 3RSBCLRQ UGJJ JC?PL ?@MSR AMSPQC UGJJ NPMTGBC ?L MTCPTGCU MD RFC FMQNGF
COSGNKCLR ?LB SQC MD COSGNKCLR PCJ?RCB RM QGLEBZIRPW GLAJSBGLE QMAG?J ?LB CAMLMKGA DMPACQ
QRWJCQ MD QCPTGAC NPMNCP BPCQQ ?LB Q?LGR?RBIGARGLE EPMURF ?LB AF?LEC PCQR?SP?LR GLBSQRPW
MPE?LGX?RGML ?LB PCQNMLQG@GJGRGCQ UGRFGLNMFERGXGREML AMKNCRGRGTC DMPACQ GL DMMBQCPTGA
PMMK 4FCW ?JQM PCACGTC ?L GLRPMBSARGML RM RFI@PACQ QF?NGLE RFC JMBEGLE GLBSQRPW AMKNCRGRGNM
-GAPMQ NMGLR MD Q?JC QWQRCK SQCB GL ?JJ MD RFRFRSIEIBEGLE @SQGLCQQ RMSPGQK BCQRGL?RGMLQ ?LB
PCQR?SP?LRQ ?R 4FC #SJGL?PW )LQRGRSRC MD |KCPRMSPGQK ECLCP?RMPQ 4FC AMLACNR MD FMQNGR?JGRW *
AMSPQC NPMTGBCQ QRSBCLRQ UGRF ? 0S?JGRW JCTEIMBAC GLBSQRPW UGJJ 2JQM @C BGQASQQCB GL BCNRI
SLBCPQR?LBGLE ?LB QIGJJ UGRF PCQNCAR RM QCPT@®¥6;FE
RCAFLGOSCQ CpCARGTC KCPAF?LBGQGLE ESCQR PCI?RGMLO .. (-*0
2LB Q?2JCQ K?L?ECKCLR

D76;FE

(L *L #(L/O# .L
IL CVNJMP?RGML MD RFC PMJCQ RF?R UGLCQ NJ?W ?Q OS?.
@CTCP?ECQ GL NPMDCQQGML?J DMMBQCPTGAC MNCP?RG
H?@ALCL (K0 <L/ *L - 'L *( 1(#(L 4FC AMSPQC UGJJ PCTGCU QRWJCQ MD UGLC DPMK ?PMSLE
4FGQ AMSPQC MpCPQ ?L GLRPMBSARGML RM QNCAGRFCTUMRIB RFC RFCMPW ?LB NP?ARGAC MD K?RAFGLE UGL
NJ?LLGLE #J?QQ ?ARGTGRGCQ ?LB ?RRCLBGLE RFC .I88RF DMMB R?QRGLE UGLCQ ?LB MPE?LGXGLE UGLC QCP"
#MLTCLRGML UGJJ CVNMQC QRSBCLRQ RM BCQGEL AR@HCARQ RM @C CVNJMPCB GLAJSBC UGLCQ MD RFC .CU
GKNJCKCLR?RGML MD ? J?PEC GLBSQRPW DMASQCB 7MPJB .MPRFCPL ?LB 3MSRFCPL (CKGQNFCPCQ ?LB
AMLTCLRGML 3RSBCLRQ UGJJ QSNNMPR MLQGRC MNRFR?RBNMEIB %SPMNC ?Q UCJJ ?Q NSPAF?QGLE

CVCASRGML MD RFGQ CTCLR QRMPGLE K?PICRGLE ?LB QCPTGLE UGLCQ GL ? PCQR?SP?
D76;FE CLTGPMLKCLR
D76;FE
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4FGQ AMSPQC UGJJ 2JIMU QRSBCLRQ RM ?NNJW RFCABBIIMSPQC UGJJ EGTC QRSBCLRQ ?L MTCPTGCU MD RFC
RFCW F?TC JC?PLCB GL RFC NPCTGMSQ QCARGMLQ R$PPCLRQ MD *?N?LCQC FGQRMPW DPMK GRQ C?PJW
BCTCJMN ?LB CVCASRC PCNCRGRGML UGRF PCONCARREGLLGLEQ GL RFC *MKML 0CPGMB RFPMSEF RFC NMQR
*?N?LCQC RP?BGRGML ?LB AMMIGLE RCAFLGOSCQ UFBIFOB 7?P )) CP? 3RSBCLRQ UGJJ CV?KGLC T?PGMSQ RWNC
AMLQGBCPGLE JMA?J ?LB QSQR?GL?@JC BGLGLE RPGMBQT&EBCLAC RF?R FGQRMPG?LQ SQC RM GLRCPNPCR RFC
RFC IKCPGA?L K?PICR 4FCW JJ AMLRGLSC JC?PLGLE ?LB E?GL ?L ?NNPCAG?RGML MD RFC U?WQ GL UFGAF
?BT?LACB RCAFLGOSCQ DMP NPCN?PGLE *?N?LCQC ABGREQGQ MD AJ?QQGA UMPIQ MD JGRCP?RSPC NMJGRGA'
AMK@GLCB UGRF RMB?W Q GLLMT?RGTC *?N?LCQC DBMASRKIE RQ BG?PGCQ N?GLRGLE UC?NMLPW AJMRFGLE
@CTCP?EC N?GPGLE NP?ARGAC PCNCRGRGMLQ ML REB NRRERERWPCTC?JQ FGQRMPW ?Q BP?K?RGA 4F?R ?L?JW
MD AMMIGLE RCAFLGOSCQ DMP RP?BGRGML?J *?N?LBABOFGQRMPGA?J CTGBCLAC 2JQM RC?AFCQ SQ RF?R FGQRI
ASGQGLC ?LB @C CVNMQCB RM RFC GLrSCLACQ *?NQRRCRFGLE APC?RCB @W ?ARS?J NCMNJC UFM FCJB
ASGQGLC F?Q ML BGpCPCLR ASGQGLCQ GLRCPL?RGMINGLBMLQ ?@MSR RFCGP QMAG?J UMPJBQ ?LB K?BC
,CQQMLQ UGJJ CTMJITC DPMK RP?BGRGML RM ?B?NREDBBEFEMLQ GL RFCGP B?GJW JGTCQ &GL?JJW QRSBCLRG
UGRF ? *?N?LCQC KGLBQCR MD QC?QML?J JMA?J ?LBAMLQGBCP *?N?L Q PCK?P1?@JC CAMIMEGA?J AMLBGRGML(
QSQR?GL?@JC 5QC MD *?N?LCQC GLEPCBGCLRQ ?LB?LB RFC GLrSCLAC RFCW F?TC CVCPRCB ML RFC QMAGCRG(
UCQRCPL QS@QRGRSRGMLQ UGJJ @C NP?ARGACB QREPGGRTAGRCB GRQ GQJ?LBQ
RF?R A?JJ DMP ?L SL?T?GJ?@JC GLEPCBGCLR A?L SQD7?6;FE
2AACNR?@JC QS@QRGRSRC 3RSBCLRQ UGJJ ?2JQM CXRIKBERHE
PGAF FGQRMPW MD DCPKCLRCB @CTCP?ECQ GL *?N7RQG® *?N?LCQC #SGQGLC "03% !BT?LACB
ASJRSPC UGRF N?PRGASJ?P CKNF?QGQ ML Q?IC ?LB*26?RCQC #SGQGLC +?GQCIG $6#  *?N?L ?Q
RM N?GP BGQFCQ UGRF @CTCP?ECQ )LRCEP?RCB UGIRPNGI?RGML "03%  #MLACLRP?RGML #?NQRMLC
#)! Q *?N?LCQC #SGQGLC AMLACLRP?RGML RFGQ AMSPIQZLOGAI"03% *
EGTC QRSBCLRQ ? @?QGA JCTCJ ACPRGgA?RGML GL RFD7CG;E;F7 AD AD7CG;E;F7
ILMUJCBEC ?LB QIGJJQ LCCBCB RM BGQASQQ ?LB QCRWMIJCEC 7PGRGLE
Q?IC ?R ? NPMDCQQGML?J JCTCJ
D76;FE

F9=7LCL 0./# BL /"# &L S"#HLML -0/"L
AD7CGE-F7E 4FGQ AMSPQC UGJJ CV?KGLC RFC GLRCPQCARGML MD
(GQRMF’,V\’, LB #SIRSPC MD *2N7L 124  1BT2LAcE  JC?BCPQFGN ?LB CRFGAQ ?Q GR PCJ?RCQ RM RFC GBC? ML

?2T?
*IN?LCQC #SGQGLC +?GQCIG 1$6#  "?QGA *?N?LCQ&'SQRGAC GL?T7? PGCRVZ MD AML’I)?C\’:RQ GLAJSBGLE @SRL
#SGQGLC "03%  #MLACLRP?RGML #?NQRMLC JGKGRCB RM NMJGRGA?J QMAG?J ?LB CAMLMKGA 3RSBCL

“N?LCQC "03% * UGJJ CV?KGLC RFC CRFGA?J BGIJCKK?Q MD JC?BCPQFGN 7L
RFC KMP?J GKNJGA?RGML MD BCAGQGML K?IGLE DMP @MR
NCPQML?J GLRCEPGRW ?LB AGRGXCLQFGN 4FC NSPNMQC
RFGQ AMSPQC GQ RM K?IC TGQG@JC RFC CRFGA?J AF?JJCL
2LB BCAGQGMLQ D?AGLE JC?BCPQ ?Q RFCW BCAGBC UF?R
HSQR 2C?BGLEQ RF?R DMASQ ML COS?JGRW JG@CPRW
CKN?RFW ?LB PGEFRQ UGJJ @C GLRCPPME?RCB RFPMSEF]
RFC AMSPQC
D76:FE
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4FGQ AMSPQC GQ ? QRSBW MD RFC PMJC ?LB PCQNMLEG@EAISRGCQOMASQCQ ML RFC PCEGML?J ASGQGLCQ MD
MD NPMDCQQGML?J QMKKCJIGCPQ ?LB @CTCP?EC BGRUSRMPACLRP?J IKCPGA? ?LB RFC 3N?LGQF QNC?IGLE
GL RFC 5LGRCB 3R?RCQ ?LB ?PMSLB RFC UMPJB 3RSBCPR@@C?L 3NCAG?J ?RRCLRGML UGJJ @C EGTCL RM RFC
JC?PL ?@MSR RFC FGQRMPW CTMJSRGML ?LB KMBCBLERP@BGCLRQ CQNCAG?JIW AMPL AMMIGLE RCAFLGOSCQ
NMQGRGMLQ RF?R BCgLC AMLRCKNMP?PW QMKKCJIGRBI?TMP NPMgJCQ DPMK RFCQC RFPCC K?HMP PCEGMLQ
4FCW ?JQM CLE?EC GL QCPTGAC PMJC NJ?W ?LB NP?ARGIQC GLEPCBGCLRQ ?LB ECMEP?NFW MTCPJ?N APC?RGL
N?PRGAGN?RC GL QCPTGAC J?@Q ?LB AMLBSAR A?Q@ REBMBEML?IJGRGCQ ?LB BGQRGLAR ASJGL?PW RP?BGR
MD PC?J PCQR?SP?LRQ /NCP?RGMLQ ?LB K?L?ECKCLR. RFGQ AMSPQC QRSBCLRQ UGJJ AMKN?PC ?LB AMLRP?QR
RCAFLGOSCQ ?PC BGQASQQCB NPM@JCK QMJITGLE GRIU QGKGJ?P GLEPCBGCLRQ ?PC SRGJGXCB GL BGpCPCLR
CKNF?QGXCB ?LB @CTCP?EC @SBECRQ ?PC AMLQGEBRLEQR RFCQC PCEGMLQ RM APC?RC BGQRGLESGQF?@J
2CTGCU MD UGLC ?LB @CTCP?EC 0/3 QWQRCKQ GLTGRRMPWPMJCQ ?LB GAMLGA BGQFCQ ?QQMAG?RCB UGRF (
K?L?ECKCLR ?LB RFC RMMJQ ?LB COSGNKCLR MD RFGILC 3RSBCLRQ UGJJ CLE?EC GL JCARSPC F?LBQ ML
QMKKCJIGCP ?PC 2JJ AMTCPCB 4FGQ AJ?QQ 2JQM GLAISEBCR FILAJ?QQCQ ?LB CT?JS?RGML MD BGQFCQ @W RFC
CVNJMP?RGML MD AJ?QQGA ?LB BGQAMTCPW UGLCQGLQRPSARMP GLTGRCB ESCQRQ ?LB RFCGP AJ?QQK?RCQ
?BT?LACB JCTCJ R?QRGLE RCAFLGOSCQ ?LB CVCPAGIBGIE D?KGIW KC?J

DMMB ?LB UGLC N?GPGLE D76;FE
D76;FE AD7CG;E;F7E

*D7D7CG;E;F7E IBT?LACB #MMIGLE $6# , LAGCLR &MMBQ GL ?

47IC 7GLC 3RSBGCQ (/30  )LPMBSARGML RM 7GLC -MBCPL 7MPJB ,?RGL !IKCPGA?L #PMNQ GL RFC 'IM@?J
3RSBGCQ (/30  7GLC ?LB "CTCP?EC 3RSBGCQ IPCL? 124 ,?RGL #SGQGLCQ 3MSRF IKCPGA?

(/30  MP 3CPTGAC "CTCP?EC -?L?ECKCLR "03%  #MLACLRP?RGML #?NQRMLC ,?RGL

& "03% |

*D7D7CG:E;F7 AD AD7CG:E;F7
IBT?LACB OPGLAGNJCQ MD 3CPTGAC -?LPECKCLRGL |, "o -~ T L e PCE LA A oD
(MONGR?JGR®Y IBT?LACB 7GLC 3RSBGCQ GQ AMSPQC DMASQCQ C PCEGML?J ASGQGLCQ

? 27172
3"6 | 3CLQC MD 0J?AC #PGRGA2J 0CPONCARGTEA fft? SNCAG? 'RRC';RGM" UGJJ @C EC;TC'- R;V' RFS
RFC #2JGDMPLG? 7GLC )LBSBRPW  3NGPGRQ7LE  CLEPCBGCLRQ CQNCAG?JIW RS@CPQ EP?GLQ 7LB K2LGM

OPGLAGNJCO MD -GVKEIFIEW AMMIGLE RCAFLGOSCQ ?LB r?TMP NPM@JCQ ?LB GAMLGA
g BGQFCQ DPMK RFC 0?AGgA #M?QR?J ILBCQ !K?XML

#CPP?BM ?LB 0?KN?Q PCEGMLQ 4FC AJ?QQ UGJJ
AMKN?PC ?LB AMLRP?QR FMU QGKGJ?P GLEPCBGCLRQ ?PC
SRGJGXCB GL BGpCPCLR U?WQ ?KMLEQR RFCQC PCEGMLQ
APC?RC BGQRGLESGQF?@JC r?TMP NPMgJCQ ?LB GAMLGA
BGQFCQ ?QQMAG?RCB UGRF C?AF MLC 3RSBCLRQ UGJJ
CLE?EC GL JCARSPC F?LBQ ML AMMIGLE AJ?QQCQ ?LB
CT?JS?RGML MD BGQFCQ @W RFC GLQRPSARMP GLTGRCB
2LB RFCGP AJ?QQK?RCQ BSPGLE D?KGJW KC?J
D76;FE
AD7CG;E;F7E
IBT?LACB #MMIGLE !$6# , !LAGCLR &MMBQ GL ?
-MBCPL 7MPJB ,?RGL IKCPGA?L #PMNQ GL RFC 'IM@?J
IPCL? )24 ,?RGL #SGQGLCQ -CVGAM #CLRP?J
IKCPGA? ?LB RFC #?PG@@C?L "03%  ?LB
#MLACLRP?RGML #?NQRMLC ,?RGL "03% |,
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https://catalog.ciachef.edu/hospitality-and-beverage-management/hsbv404
https://catalog.ciachef.edu/liberal-arts-electives/lart400
https://catalog.ciachef.edu/hospitality-and-beverage-management/hsbv300
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4FGQ GLRCPBGQAGNJGL?PW AMSPQC GQ ?L GLRPMBSARGME RM
,?RGLV GL RFC 5LGRCQ 3R?RCQ )R DMASQCQ ML RFC4FGQ AMSPQC UGJJ GLRPMBSAC QRSBCLRQ RM RFC BGpCP
AMLRCKNMP?PW QMAG?J P?AG?J ?LB CAMLMKGA AFAIBIEBE?R GLBGTGBS?J QR?ICFMIBCPQ A?L ?ARGTCIW
RFCW CVNCPGCLAC GL RFCGP AMSLRPW 4FC AMSPQBLZSGIMAC RFC NP?ARGACQ ?LB NMJGAGCQ RF?R AMLRPMJ |
CVNJMPCQ RFC AMLRPG@SRGMLQ MD ,?RGLV RM @SBIM@BEHDPMMB QWQRCK 4FC AJ?QQ UGJJ DMASQ ML
CBSA?RGML KCBGAGLC RFC DMMB GLBSQRPW ?LB RM¥EARQGLE FMU AFCDQ D?PKCPQ ?LB MRFCPQ SQC RFC!
3MKC MD RFC RMNGAQ BGQASQQCB ?PC RFC MPGEGINRBQMIGIWPMQJCQ PCQR?SP?LRQ ?LB LCRUMPIQ RM
GLRFC53 RFC PC?QMLQ DSCJGLE KMBCPL GKKGEPERGMILAC NMIGAGCQ PCJ?RCB RM UMPICP PGEFRQ
QMAG?J ?LB AJ?QQ BGpCPCLACQ ?KMLEQR BGpCPCLFELTGPMLKCLR?J QSQR?GL?@GJGRW LSRPGRGML GLACLRC
EPMSNQ P?AG?J BGQAPGKGL?RGML ECLBCP @G?Q B QMAG?J HSQRGAC 4FC AMSPQC UGJJ NPCQCLR FGQRM
GLCOS?JGRGCQ PCJGEGMSQ @CJGCDQ ?LB CLRPCNRBIASIRILEN?QC QRSBGCQ MD GLBGTGBS?JQ ?LB
4FC AMSPQC QCCIQ RM CLE?EC QRSBCLRQ RM QF?PCMRHNEIRGCQ JC?BGLE DMMB QWQRCK PCDMPKQ @W AF?LE(
GLQGEFR ?@MSR RMNGAQ BGQASQQCB GL AJ?QQ RRECGAMIIC@SQGLCQQ NP?ARGACQ UMPIGLE BGPCARJW |
PC?BGLEQ ?LB RFCGP NCPQML?J CVNCPGCLACQ AMKKSLGRW @?QCB MPE?LGX?RGMLQ ?LB ?BTMA?RGLE DN\

D76;FE NMJIGAW AF?LECQ
*D7D7CG;E;F7E D76;FE
#MJJCEC 7PGRGLE ))4# *D7D7CG;E;F7E

4(% ,)34 "%,I7 .%%$3 4/ "% 1$5%$ "/6% /. #%

H87LCL -l (L I'#.L A4(13% #/523%3 12% #2%14%$ [PGCLR?RGML ?LB
4FGQ AMSPQC UGJJ CV2KGLC RFC GLRCPQCARGML MR EMPR MPKPRGML -2"3 | 3AGCLAG MD &MMEB

JC?BCPQFGN ?LB CRFGAQ GL @SQGLCQQ 3RSBCLRQMRIRCKQ -&"3  %RFGA?J ,C?BCPQFGN GL RFC &MMB
CV?KGLC RFC QIGJJQ LCCBCB DMP CpCARGTC JC?BCREBENCQO &3 "SOGLCOO &SLB?KCLR2JQ
RFC CRFGA?J BGICKK?Q MD JC?BCPQFGN RFC DMSLBZREMLGCOGEL 4FGLIGLE DMP &MMB &3

?LB AMLRCVR MD KMP?J AFMGAC RFC KMP?J GKNJGAZBSM MB e "SQGLCQQ 0J?W@MMI -&'3 " &MMB
BCAGQGML K?IGLE ?LB RFC GKN?AR SNML QR?p KMP?EﬁSQRPW JPE?LGX?RGML?J -?L?ECKCLR -&"3

NCPQML?J GLRCEPGRW ?LB AGRGXCLQFGN 4FC NSPMMEEMR 3RP?RCEW 2LB &MMB 3WQRCK )LLMT?RGML
RFC AMSPQC GQ RM BCTCJMN ?L SLBCPQR?LBGLEMDRBES  4MPCOSGQGRC Q (MONGR?JGRW "P?LBGLE LB
QRSBCLR Q MUL JC?BCPQFGN QRWJC ?LB NPCDCPCLASR-RGLE 3RP?RCEGCQ -&"3

K?IC TGQG@JC RFC CRFGA?J AF?JJCLECQ ?LB BCAGQEMKSL E-F7E

D?AGLE JC?BCPQ CV?KGLC RFC JC?BCPQFGN PMIC GlyiMB -MTCKCLR 6MGACQ (MU RM #PC?RC #F2LEC
QF?PGLE RFC MPE?LGX?RGML Q CRFGA?J ASJRSPC ?LBg

CVNJMPC QCTCP?J 2JRCPL?RGTC KCRFMBQ MD CRFGA?J

BCAGQGML K?IGLE

D76;FE
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4FGQ AMSPQC GLAJSBCQ GLQRPSARGML GL CQR?@JEI-CMEBRBNVQRCK GQ ? QCPGCQ MD ?ARGTGRGCQ BCQGE
QMJGB JCE?J 2LB gL?LAG?J DMSLB?RGML LCACQQ?PVDOG® 7LB LSPRSPC SQ 4FGQ AMSPQC UGJJ CV?KGLC DMMB
QSAACQQDSJ QSQR?GL?@JC ?LB QA?J?@JC @SQGLOR@BQRRMIL ? EJIM@7?J PCEGML?J ?LB IMA?J QA?JC

PC?J UMPJB CV?KNJCQ MD AF?JJCLECQ D?ACB @W LARFPMSEF RFC JCLQ MD QSQR?GL?@GJGRW 3RSBCLRQ UGJ
PCQR?SP?LR MNCP?RMPQ ?LB @SQGLCQQ JC?BCPQ J@MWERMFC GLBSQRPG?J DSLARGMLQ RF?R DMPKSJ?RC ? L
UGJJ QRSBW T?PGMSQ RWNCQ MD JCE?J CLRGRGCQ QWBRRCK ?LB QMKC MD RFC D?ARMPQ RF?R GKN?AR GR 4M|
@SQGLCQQ GLTCQRGE?RC C?PJW MNRGMLQ DMP PCIBI@R2RSBC RP?BC EMTCPLKCLR NMJGAGCQ ?Q UCJJ ?Q
2LB CVNJMPC T?PGMSQ qL?LAGLE QRPSARSPCQ GLAISBBERGML?J QMAG?J CAMLMKGA ?LB CLTGPMLKCLR?J
NMRCLRG?J MSRQGBC GLTCQRKCLR !BBGRGML?J RMARRRTRY @RSBCLRQ UGJJ CVNIMPC ? T?PGCRW MD GLGRG
AMTCPCB GLAJSBC AMLRP?ARQ ?LB ?EPCCKCLRQ  BCQGELCB RM PCDMPK DMMB QWQRCKQ UFGJC BCIJG@CP?
GLQSP?LAC JGACLQGLE FSK?L PCQMSPACQJ?U  RFC AMKNJCVGRGCQ MD @?J?LAGLE RFC 4PGNJC "MRRMK ,
GLRCJJCARS?J NPMNCPRW NPMRCARGML ?LB KGLGKEXIREMOIVIDCR ?LB OPMgRQ 4FPMSEF UCCIJW AMSPQC
JCE?J PGQIQ AMKKMLJW D?ACB @W C?PJW QR?EC PAQRPEPREBCLRQ UGJJ E?GL @PM?B ILMUJCBEC MD DMMB

2LB DMMBQCPTGAC @SQGLCQQCQ QWQRCKQ ?LB AMLACNRS?JGXC U?WQ RM GLISCLAC
D76;FE GKNPMTCKCLRQ

*D7D7CG;E;F7E D76;FE

/PGCLR?RGML ?LB #MFMPR &MPK?RGML -&"'3 ! AD7CG;E;F7E

3AGCLAC MD &MMB 3WQRCKQ -&'3  %RFGA?J %VNJIMPGLE 37L &P?LAGQAM "?W IPC? &MMB 3WQRCKQ
,C?BCPQFGN GL RFC &MMB "SQGLCQQ -&"3 -3&3 | 3SQR?GL?@GJIGRW ?LB #JGK?RC #F?LEC

"SQGLCQQ &SLB?KCLR?JQ -&'3  $CQGEL 4FGLIGLE -3&3  ?LB 3WQRCKQ 4FGLIGLE 3CKGL?P
DMP &MMB -&'3  &P?KGLE RFC "SQGLCQQ 0J?W@MMB&3

&3 "
HO<LCEME/# LML "L *L *0- #.'LML
AD7CG;E;F7E A
? ? ? ?2L7? ?
ZE%R ?SPPLRINCP?RGMLQ -2L?ECKCLR SRPPRCEGCQ L5 AMSPQC GQ BCQGELCB RM GLRPMBSAC RFC QRSBCLE

RCAFLMJMEGA?J ?LB IMEGQRGA?J GQQSCQ ?LB ?NNJGA?R(
F77LCL#F /0- L( L *+*#4#*(L ASJIGL?PW RMSPGQK ?LB CTCLR NJ?LLGLE 3RSBCLRQ UGJJ
4FGQ GQ? JCTCJJGRCP?RSPC ?LB UPGRGLE AMSPGENMQCB RM RCAFLMIMEGCQ DMP AMLDCPCLAC RP?TCJ ?I
DMASQGLE ML RFC APGRGA?J RFGLIGLE BGQAGNJGLCTOLRBIEIHEKCLR 5Q?EC MD KCBG? RM BCTCIMN
GLTMJTCB GL PC?BGLE JGRCP?RSPC ?LB UPGRGLE ?LKINRBANRLCQCLAC ?LB ?RRP?AR AJGCLRQ
CQQ?WQ 7FGJC BCTCIMNGLE WMSP ?@GJGRGCQ ?Q BU§RFERCP
WMS JJ @C AF?JJCLECB RM PC?B JGRCP?PW RCVRQ A?PCDSJJW
?LB 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 RM
RFGLI APGRGA?JJW RF?R GQ RM CVNJMPC GQQSCQ DPMK KSJRGNJC
NCPQNCARGTCQ ?LB RFPMSEF WMSP PC?BGLE RM BCTCJMN
GBC?Q RF?R ?PC GKNMPR?LR RM WMS
D76;FE
*D7D7CG;E;F7E
#MJJCEC 7PGRGLE ))4#
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4. 'CL -l -+ HLL 4FGQ AMSPQC GQ BCQGELCB RM GLRPMBSAC RFC QRSBCLI
4FGQ AMSPQC DMASQCQ ML ICW AF?LECK?ICPQ ?LB RFPGMSQ QCEKCLRQ MD RFC FMQNGR?JGRW GLBSQRPW
QCARMPQ RFCW PCNPCQCLR ?APMQQ RFC DMMB QWQRAJISEEIMI-C?IRF A?PC AMJJCEC SLGTCPQGRW QAFMMJ
KSJRGL?RGML?J AMPNMP?RGMLQ RM JMA?J AMKKSLGRW @SQGLCQQ ?LB GLBSQRPW JCGQSPC PCAPC?RGML
NPMEP?KQ D?PKQ RM PCQR?SP?LRQ GLTCQRKCLR RMLBGLE GL rGEFR ?LB AMPPCARGMLQ 4FC RP?BGRGML?J
RCAFLMIMEW )R UGJJ RP?GL QRSBCLRQ RM CT?JS?ROMMEBARPTCAC MNNMPRSLGRGCQ ?PC CLF?LACB @SR RF(
JC?BCPQFGN RP?GRQ GL GLBGTGBS?JQ ?Q UCJJ ?Q GRBRGTCEMCQ DSPRFCP GL BCNRF GLRM RFC MRFCP QCPT
GLBSQRPW UGBC JC?BCPQFGN @W AMKN?LGCQ ?LB LMU @CGLE MpCPCB @W RFC FMQNGR?JGRW AMKN?LGCQ
MPE?LGX?RGMLQ %?AF UCCI Q RMNGA UGJJ ACLRCPRABISERCCNGLE CLTGPMLKCLR?J QCPTGACQ ?LB N?RGCLR
?L GL BCNRF GLRCPTGCU UGRF ? ESCQR QNC?ICP RMA?PC
BCRCPKGLC UF?R K?ICQ RFCK QSAACQQDSJ ?Q JC?BAP®:FE
UF?R AMLRPG@SRCQ RM RFC ?@GJGRW MD RFCGP AMKN?LGCQ

LB MPE?LGX?RGMLQ RM CpCAR AF?LEC D?GJSPCQ HOLCL ( !L- Ll

GLAJSBCB ?LB UF?R RFCW ?PC JMMIGLE DMP UFCL F&FeREAMSPQC NPMTGBCQ QRSBCLRQ UGRF 7L SLBCPQR?LE
LCU RC?K KCK@CPQ &P?KGLE JCARSPCQ ?LB DMPSKMD RFC SLGOSC K?L?ECKCLR GQQSCQ D?AGLE RFC
BGQASQQGMLQ UGJJ PCGLDMPAC ICW JC?PLGLEQ DPYNGRFRGML MD RFC DMJIMUGLE FMQNGR?JGRW TCLSCQ (
ESCOR QNC?ICPQ UFGJC NPMHCARQ UGJJ 2JIMU QREBEBRSKE @SQGLCQQ ?LB GLBSQRPW ?AAMSLRQ ")

QRP?RCEGCQ @W RFC CLB MD RFC AJ?QQ QRSBCLRUAFIZREES@IGA QAFMMIQ FC?IRFA?PC QSAF 7Q KCBGA
2@JC RM @CEGL BCQGELGLE 7LB AMKKSLGA?RGLE ACLRCPQ FMQNGR?JQ APGRGA?J A?PC PCRGPCKCLR ACLF

QSAACQQDSJ JC?BCPQFGN QRP?RCEGCQ NPCN?PGLERE&K BMPKSQCSKQ NCPDMPKGLE ?PRQ ACLRCPQ
RFCGP DSRSPC A?PCCPQ GL RFC DMMB QWQRCK JC?8TPRIFeR UGJJ ?L?JWXC A?QC QRSBGCQ AMLRP?ARQ ?LB

D76-FE RMSP JMA?J FMQNGR?JGRW NPMNCPRGCQ RM BCQAPG@C
“D7D7CG:E:FTE DMMB K?L?ECKCLR MNCP?RGMLQ

%VNJIMPGLE RFC 'PC?RCP 3?7L &P?LAGQAM "?2W 1PC? &NtV FE

3WQRCK -3&3 ! 3SQR?GL?@GJGRW ?LB #JGK?RC FO<LCL ( !- #&L *O(/#( L

#F?PLEC -3&3  3WQRCKQ 4FGLIGLE 3CKGL?P 4FGQ AMSPQC GLTMJTCQ RFC GLRCPNPCR?RGML ?LB ?L2JV
-3&3  ,MA?J 2CEGML?J ?7LB IM@7J &MMB MD gL?LAG?J PCNMPRQ SQCB GL @SQGLCQQ MPE?LGX?RGI

SWQRCKQ -3&3  27AC #J?7QQ ?LB *SQRGAC DPMK  A\MTCPQ T?PGMSQ RMNGAQ QSAF ?Q GKNJCKCLRGLE GLRC

RFC &GCIJBRMRFC 4?@JC -3&3  3SQR?GL?@JC  Am| RPMIQ @SBECRGLE AMLBSARGLE @PC?I CTCL 2L2JWQ
IEPGASIRSPC -383  %VNIMPGLE RFC'PC?RCP .CU o g NCPDMPKGLE qL?LAG?J OR?RCKCLR ?L?JWQGQ

9MPI #GRW &MMB SWQRCK -3&3 " 3SQR?GL?@JC ok NF2QGQ GQ NJ?ACB ML FMU K?L?ECKCLR SQCQ
$GCRQ ?LB 0S@JGA (C?JRF -3&3  #SJGL?PW 3RP?RGHEW AG23 B7R? RM QSNNMPR @SQGLCQQ BCAGQGMLQ PCJ

2LB &MMB 3WQRCK )LLMT?RGML -3&3  &MMB RM RFC FMONGR?JGRW GLBSQRPW
"MTCKCLR 6MGACQ (MU RM #PC?RC #F?LEC D76:FE

383 ,C?BCPQFGN %LE?ECKCLR ?LB )KN?AR D7DTCGEFTE

-3&3 &GL?LAG?J 'AAMSLRGLE --4
AD7CG:E;F7E

INNJGCB OPMHCAR GL 3SQR?GL?@JC &MMB 3WQRCKQ

-383
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4FGQ AMSPQC UGJJ GLRPMBSAC QRSBCLRQ RM RFC )L RFGQ AMSPQC QRSBCLRQ UGJJ CVNJMPC ?LB CT?JS?RC
GLDMPK?RGML LCCBQ MD FMQNGR?JGRW @SQGLCQOQRYBIEFRIESAR QMSPACQ RFPMSEF ? LSRPGRGML?J ?LB
RCAFLMIMEGCQ SRGJGXCB @W RFMQC @SQGLCQQGR HSPMOKRLR?J GKN?AR JCLQ %KNF?QGQ UGJJ @C NJ?ACI
RCAFLMJMEGCQ UGJJ @C CT?JS?RCB ?JMLE UGRF RAGL RFC CV?KGL?RGML MD AMLQSKCP BCK?LB DMP
QCJCARGML GKNJCKCLR?RGML ?LB K?L?ECKCLR MDRP?LQN?PCLAW GL UFCPC DMMB AMKCQ DPMK GLAJSBGLE
RFMQC RCAFLMIJMEGCQ 3CASPGRW ?LB RFC CpCARGAMILEGR ®ID?PKCB ?LB NPMACQQCB ?LB ?L?JWQGQ MD
RCAFLMJMEW RM QSNNMPR K?L?ECKCLR BCAGQGML MPIEAEX?RGML?J ?LB EMTCPLKCLR GKN?AR ?LB
UGJJ @C CVNJMPCB )L ?BBGRGML QRSBCLRQ UGJJ ACTEPBBEFR 3RSBCLRQ UGJJ CT?JS?RC RFCQC GQQSCQ 2L
CKCPECLR RCAFLMJMEGCQ ?LB CT?JS?RC RFCGP DSBSHCJIMN ?L 2ARGML?@JC @JSCNPGLR DMP APC?RGLE ?

GKN?AR ML FMQNGR?JGRW @SQGLCQQCQ NPMASPCKCLR ?LB NPMBSARGML N?RFU?W DMP ? NPMBSAF
D76;FE OP?ARGA?J RMNGAQ MD QMSPAGLE ? K?LSD?ARSPCP MP
*D7D7CG;E;F7E AMN?AICP ?QQSPGLE OS?JGRW QR?LB?PBQ ?LB

&GL?LAG?J IAAMSLRGLE --4  ?LB %VRCPLQFGN KCKMPG?JGXGLE LCCBQ GL JCE?J AMLRP?ARQ UGJJ @C
#SJIGL?PW IPRQ %84. MP %VRCPLQFGN "?IGLE ~ GLTCQRGE?RCB UGRF ?NNJGA?RGML RM ? QNCAGQA @SQG
0?QRPW  %84. KMBCJ

D76;FE
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*+# &# 4L (0.- 4L PaCLRIRGML 2 AMPKORGML 83 |
4FGQ AMSPQC UGJJ GLRPMBSAC QRSBCLRQ RM RFC /1 C"R 'CR M;MLSB#QAVEMgEK Mpg'f,,'BR 'V('yLR'F oA2)
GLDMPK?RGML LCCBQ MD FMQNGR2JGRW @SQGLCQUCH PLABEC QRCKQ ’ '

RCAFLIMEGCQ SRGJGXCS @W RFQC @5QGLCQC FFLEg L FFC BB 15061000 &5
RCAFLMIMEGCQ UGJJ @C CT?JS?RCB ?JMLE UGRF RF ' )

-&" ? " ?
QCJCARGML GKNJCKCLR?RGML ?LB K?L?ECKCLR MDDMP &MMB -&'3  &PPKGLE RFC "SQGLCQQ 0J?W@MMI

RFMQC RCAFLMIMEGCQ 3CASPGRW ?LB RFC CpCARG:I‘gCBSQC mLACNR SGJBGLE OPMTGLE OPMRMRWNGLE

RCAFLMJMEW RM QSNNMPR K?L?ECKCLR BCAGQGML 5{3)% OIJ_;E) LB ?E,ZCPCLRG?RGML P?LBGLE 2LB
UGJJ @C CVNIMPCB )L ?BBGRGML QRSBCLRQ UGJJ F;%é%GAE e
CKCPECLR RCAFLMIMEGCQ ?LB CT?JS?RC RFCGP DS = )
GKN?AR ML FMONGR?JGRW @SOQGLCOOCO 37JCQ -?PICRGLE $GQRPG@SRGML -&"3
D76:FE

*D7D7CG:E:F7E

(MQNGR?JGRW -?L?ECKCLR )LRCPLQFGN (-&"
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Lo /0L 4FGQ AMSPQC AMTCPQ RFC @?QGA K?RFCK?RGA?J QIGJIQ
4FGQ AMSPQC UGJJ NPMTGBC RFC QRP?RCEGCQ ?LBIUGJIRC SRGIGXCB GL QCTCP?J MRFCP AMSPQCQ GL RFC
LCCBCB RM L?TGE?RC RFC DMMB GLBSQRPW DPMK ?BCEPCC NPMEP?KQ 4MNGAQ GLAJSBC NPM@JCK QMJITGLE
K?PICRGLE ?LB @P?LBGLE NCPQNCARGTC 4FC AMSPQGRF DP?ARGMLQ ?LB BCAGK?JQ SLGR AMLTCPQGML
JCARSPCQ ?LB QSNNJCKCLR?J K?RCPG?JQ UGJJ ESGREEPACLR?ECQ P?RGM ?LB NPMNMPRGML ?LB GLRPMBSARI
JC?PLCPQ GL RFC BCTCIJMNKCLR MD PCJCT?LR ?LB  2JEC@P? AMLACNRQ 3RSBCLRQ UGJJ NP?ARGAC SQGLE
QSQR?GL?@JC DMMB ?LB @CTCP?EC PCQR?SP?LR ?kBRFCK?RGAQ RM QMJTC QMKC MD RFC ?SRFCLRGA
DMMB @?QCB @P?LB CVNCPGCLACQ RF?R ?LRGAGNARAREB CKQ RFCW ?PC JGICIJW RM CLAMSLRCP GL RFCGP

DSJqJJ RFC LCCBQ MD RMB?W Q AMLQSKCPQ 4FGQ ANSREEPOQLB GL RFCGP NCPQML?J JGTCQ
BCQGELCB RM QCR ? DMSLB?RGML DMP ECLCP?RGLE D76:FE

KC?LGLEDSJ LCU AMLACNRQ RF?R ?PC TG?@JC GL RFC o

K?PICRNJ?AC BCQGP?@JC RM AMLQSKCPQ ?LB H 888LCL /" '/#.L

MNCP?RGML?JJW qL?LAG?JIW DC?QG@JC ,C?PLCPPBEEFLRQ UGII IC?PL @?QGA K?RFCK?RGA?J AMLACNRQ ?
NP?ARGAC BCTCJMNGLE ?LB ?NNJWGLE RFC AMLACNRBRTMBQ RF?R UGJJ ?QQGQR RFCK GL SQGLE K?RFCK?RGA
RMMJQ QSAF ?Q UPGRGLE ? @SQGLCQQ AF?JJCLEC @RoREKELARICPQML?J 2LB NPMDCQQGML?J JGTCQ 4MNGAQ
@P?LB BCTCIMNKCLR 2LB NMQGRGMLGLE UMPI GLAJSBC NPM@JCK QMJTGLE AMLQSKCP K?RFCK?RGAQ
QRMPWRCJJGLE ESCQR QCEKCLR?RGML ?LB LCCBQ ?LB AMJJCEC ?JEC@P?

GBCLRGQA?RGML GL MPBCP RM JC?PL FMU RM PCQNNA/E'RM

RFC AF?JJCLECQ MD ? AMKNCRGRGTC K?PICR H88<LCL /L (/#6 /#*(BL - ##BL( L

D76;FE I#8&H#5 I#*(L

*D7D7CG;E;F7E 4FGQ AMSPQC UGJJ GLRPMBSAC RFC QRSBCLR RM RFC QS(
/PGCLR?RGML ?LB #MFMPR &MPK?RGML -&"3 ! MD KC?RQ ?LB RFCGP ?NNJGA?RGML GL DMMBQCPTGAC
3AGCLAC MD &MMB 3WQRCKQ -&"3  %RFGA?J MNCP?RGMLQ @SGJBGLE ? QRPMLE DMSLB?RGML RF?R
,C?BCPQFGN GL RFC &MMB "SQGLCQQ -&"3 QSNNMPRQ RFC NPGLAGNJCQ RM @C JC?PLCB GL RFC AMM

"SQGLCQQ &SLB?KCLR?JQ -&"3  $CQGEL 4FGLIGLE AMSPQCQ RM DMJIJMU 4FPMSEF JCARSPCQ BCKMLQRP?RG
DMP &MMB -&"3  &P?KGLE RFC "SQGLCQQ 0J?W@MMb BQ ML 2ARGTGRGCQ ?LB PCTGCUQ QRSBCLRQ UGJJ JC
-&"3 " ,CE?J 3RP?RCEGCQ #F?JJCLECQ DMP RFC  2@MSR RFC KSQAJC ?LB @MLC QRPSARSPC MD @CCD TC?.
2CQR?SP?LRCSP -&"3 ~ 2CQR?SP?LR/NCP?RGMLQ  NMP| J?K@ E?KC ?LB NMSJRPW D?@PGA?RGML KCRFMBQ

?LB -?L?ECKCLR 3RP?RCEGCQ -&"3 DMP QS@ NPGK?J ?LB DMMBQCPTGAC ASRQ ?LB NPMNCP
AD7CG;E;F7E RWGLE ?LB RPSQQGLE KCRFMBQ ,CARSPCQ UGJJ GLRPMBS
2C?J %QR?RC #?NGR?JGX?RGML ?LB 0?PRLCPQFGN KC?R GLQNCARGML OS?JGRW ?LB WGCJB EP?BGLE AMQRG
3RP?RCEGCQ -&"3 ?LB WGCJB RCQRGLE NSPAF?QGLE QNCAGQA?RGMLQ ?LB
HO7<LCL - 96/#( 1L -#( #+& L @?QGA GLDMPK?RGML AMLACPLGLE RFC D?PK RM R?@JC R

&MPKCPJIW ILMUL ?Q -?PICRGLE ?LB OPMKMRGLE $GQASQQGMLQ UGJJ GLAISBC NPCDCPPCB AMMIGLE KCRF)

? ? ?
&MMB  IL CV?KGL?RGML MD RFC NPGLAGNJCQ MD NBMRGI‘!& KC* RQ? NPN’LNCP ILS’DC (?)C‘]CARGMI; 'I;B @SRAFCPY
NJ?AGLE NPMBSAR BCTCJMNKCLR ?LB CLF?LACKCLRCOSGNKCLR 3?7LGR?RGML ?LB Q?DCRW QR?LB?PBQ UGJJ @

K?PICR NJ?LLGLE R?PECR K?PICRGLE 7LB NSPAF?QGER" CQQCE RFPMSEFMSR

4MNGAQ UGJJ GLAISBC DMPCA?QRGLE K?PICR PCQC DF'; EG_E_WE

AMKNCRGRGTC ?L?JWQGQ K?PICR QCEKCLR?RGML ? B

NPMKMRGML?J KGV ?Q RFCW ?pCAR K?PICRGLE DMME>YCL?PW &SLB?KCLR?JQ #5,3 ~ MP #SJGL?PW
PCQR?SP?LRQ ?LB QCPTGACQ 4FC AF?JJCLECQ 2LB JKKCPQGML ACAFLMIMEW ?LB 4FCMPW #5,3
MNNMPRSLGRGCQ MD ?BTCPRGQGLE NS@JGA PCI?ROMEGIDERIFCLRQ MLIW

NPMKMRGML ?LB NCPQML?J QCJIGLE UGJJ 2JQM @C AMTCPCB

3RSBCLRQ UGJJ BCTCJIMN ? QNCAGGA K?PICRGLE NJ?L 2Q

UCJJ 2Q ?L2JWXC RFC ASPPCLR KCPAF?LBGQGLE NJ?LQ DMP

DMMB NPMBSARQ ?LB QCPTGACQ SQCB GL RFC 5LGRCB

3R?RCQ

D76;FE
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3RSBCLRQ QRSBW RFC NPMACQQCQ MD FGQRMPGA?IL ?L?JWQGQ MD KCLS BCTCIMNKCLR DMP DMMBQCPTGAC
GLTCQRGE?RGML GL RFGQ AMSPQC #?SQ?RGML AMIRIREGRYPFKCLRQ 4MNGAQ RM @C AMTCPCB GLAJSBC KC
2LB AF?LEC NPMTGBC RFC AMLRCVR MD RFC EIM@?JBCTCIMNKCLR BCQAPGNRGMLQ J?WMSR BCQGEL ?LB
FGQRMPGA?J CVNCPGCLAC RFPMSEF NPGK?PW QMSRRGAGLE Q?JCQ KGV ?LB QR?RGML @?J?LAC 3RSBCLRQ U
K?NQ ?LB QCAMLB?PW PC?BGLEQ 4FCQC FGQRMPGASBGRBOSKC ?LB APC?RC KCLSQ DPMK RFC NCPQNCARGTC M
DMQRCP ?L GLRCPBGQAGNJGL?PW ?NNPM?AF RM RFGQRSEVRMI?PGRW AMQR NPGAC ?LB CSAGCLAW

RFC N?QR @W GLRCEP?RGLE RFC FGQRMPW MD NCMBRJ6GEL ?

EJM@?J AMLRCVR 4FC AMSPQC @CEGLQ UGRF RFC -aBBITE;E;F7E

NCPGMB ?LB CLBQ UGRF AMKN?P?RGTC PCTMJSRGM)IRFRIBSARGML RM RFC (MQNGR?JGRW )LBSQRPW --4
DMASQCQ ML RMNGAQ RF?R GLAJSBC RFC GLRCPPCI?RGMLOEGN

1&*+ /L L J#( L
@CRUCCL GLQRGRSRGMLQ ?LB ASJRSPCQ ?LB RFC NMUCP (L (

BWL?KGAQ GLTMJITCB AF?JJCLECQ RM RFC NMIGRGALSHIEQ AMSPQC QRSBCLRQ NSPQSGLE RFC
CAMLMKGA ORPRSO OSM RFC EPMUGLE JLRP?NPCLCSPQFGN AMLACLRP?RGML UGJJ BCTCJIMN ? KCL

2 ? 2.
GLRCPAMLLCARCBLCQQ MD RFC UMPJB ?LB LCU GBC? PCAGNCQ GL QSNNMPR MD RFC GLRP?TCLRSPC PCQR?!

? - ?
2@MSR GBCLRGRW COS?JGRW ?LB NMUCP @SQGLCQQ NJ?LLGLE NPMHCAR -CLSQ ?LB PCAGNCQ KSQF
D76:FE PCrCAR RFCKC ?LB AMKKSLGA?RCB N?P?KCRCPQ DMP

*D7D7CG:E:F7E AMQR J?@MP COSGNKCLR ?LB NPMBSARGML /LJW
#MJIJCEC 7TPGRGLE )4# ?2T?GJ?@JC RM QRSBCLRQ GL RFC )LRP?NPCLCSPQFGN
AMLACLRP?RGML
Hi<LCL # --( (L *™L/O#.L D76:FE
AFGQ AMSPQC DMASQCQ ML ICW FGQRMPGA?J NMJGRGACEG H;B7E
QMAGM ASJRSP?J AMLRCVRQ RF?R F?TC BCqLCB RFC-BRI®BGLE OPGLAGNJCQ --4  #MPNMP?RC &GL?LAC
ASJRSPCQ MD RFC -CBGRCPP?LC?L PCEGML RM SLBCR®R?LRB )LRPM RM #MPNMP?RC 6CLRSPCQ
RFC PCEGML ?Q ? UFMJC 7GRF ? KSJIRGBGQAGNJGL?RPW
?NNPM?AF ?GKGLE RM GLRCPQCAR RFCMPW UGRF NP?ARGAC GR
UGJJ CV?KGLC D?ARMPQ RF?R F?TC QF?NCB RFC ASJGL?PW
RP?BGRGMLQ MD RFC PCEGML GLAJSBGLE NPMDCQQGML?J ?LB
FMKC AMMIGLE UC?JRF ?LB NMTCPRW DC?QRQ ?LB
PGRS?JQ GLBSQRPG?JGX?RGML ?LB EIM@?JGX?RGML PSP?J?LB
SP@?L JGDC D?KGJW QRPSARSPC ECLBCP PMJCQ
QSOQR?GL?@GJGRW ?LB GLLMT?RGML 4FC AMSPQC UGJJ ?2JQM
@SGJB QRSBCLRQ SLBCPQR?LBGLE MD RFC -CBGRCPP?LC?L
BGCR ?LB CV?KGLC ASPPCLR RPCLBQ PCQF?NGLE
RP?BGRGML?J DMMBU?WQ DPMK AF?LEGLE CKNJMWKCLR
N?RRCPLQ ?LB RFC PGQGLE GLrSCLAC MD NPMACQQCB DMMB
RM RFC BCAJGLC MD ?ARGTC JGDCQRWJCQ
D76;FE
*D7D7CG;E;F7E
#MJJCEC 7PGRGLE ,)4# ?LB)LRPMBSARGML RM
'?QRPMLMKW !0&3
AD7CG;E;F7E
IBT?LACB #MMIGLE #SGQGLC MD RFC .MPRFCPL
-CBGRCPP?LC?L !$6# - #SGQGLCQ MD RFC
3MSRFCPL -CBGRCPP?LC?L "03%  #SGQGLC MD RFC
J@CPG?L OCLGLQSJ? "03%  #MLACLRP?RGML
#?NQRMLC -CBGRCPP?LC?L "03% -
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4FC NFWQGMJIMEW KCR?@MJGQK ?LB CAMIJMEW MD RifeeBL  "#0.BL(  L(!- #(.L
SLGACJJSJ?P MPE?LGQKQ RF?R GKN?AR RFC Q?DCRWARBGQ AMSPQC QRSBCLRQ UGJJ QRSBW RFC SQC MD
0S?JGRW MD DMMB UGJJ @C CV?KGLCB GL RFGQ AMSIr88QaRA39 QA?IC AMMIGLE COSGNKCLR ?LB GRQ
UGJJ @C ML RFC ?NNJGA?RGML MD ASJGL?PW NP?ARZNGIEARRGMLQ GL NPMBSAR BCTCIJMNKCLR ?LB DMMB
AMLRPMJ RFC EPMURF MD KGAPMMPE?LGQKQ GL RFINRMNERQRGLE 4FPMSEF RFC SQC MD @CLAF RMN
&MMB DCPKCLR?RGMLQ UGJJ @C CVNJMPCB GL BCRERISENKAR RFCW JJ AMLACNRS?JGXC ?LB KMBCJ RFC
NPMTGBC CAMIMEGA?J NCPQNCARGTC ML KGAPMMPERGENSKDPMK NPMBSAR GBC?RGML BCTCIJMNKCLR 7?LB
IBBGRGML?J RMNGAQ GLAJSBC RP?BGRGML?J ?LB LMItRLAF &GCJIB RPGNQ RM J?PEC QA?JC D?AGJGRGCQ ?LB
NPCQCPT?RGML RCAFLGOSCQ AJC?LGLE ?LB Q?LGRAMHGQQ?PGCQ UGJJ FCIN GJISQRP?RC RFC ?NNJGA?RGM
RCAFLMJMEW ?LB r2TMP RP?LQDMPK?RGML RFPMSEOSGNKCLR ?LB RFC JMEGQRGAQ MD RFCGP SQC #CLRPGI
DCPKCLR?RGML 4FPMSEF J?@ QCARGMLQ QRSBCLREMKBISCLGXCPQ T?ASSK qJRCPQ DPCCXC BPWCPQ PMR?F
@CAMKC D?KGJIG?P UGRF ?QCNRGA RCAFLGOSC RPEBGRBMPRMPQ N?QRCSPGXCPQ ?LB MRFCP QNCAG?JGXCE
?LB KMJCASJ?P GQMJ?RGML ?LB ASIJRSPGLE KCRFMBGOAGNKCLR RF?R F?TC KMTCB DPMK QAGCLRGgA
RFC PMJC MD KGAPM@GMJIMEW GL QFCJD JGDC RCQRERMPARMPGCQ RM NPMDCQQGML?J IGRAFCLQ UGJJ @C A
NPMACQQ T?JGB?RGML $?GPW TCECR?@JC °?LB KC®R6;FE

@?QCB DCPKCLR?RGMLQ UGJJ @C NPCN?PCB ?LB CT*R¥DPRCEE;F7E
D76;FE #SJGL?PW 3AGCLAC OPGLAGNJCQ ?LB INNJGA?RGMLQ

*D7D7CG;E;F7E #53#  #MJJCEC IJEC@P? -43# MP #?JASJSQ)
#SJIGL?PW 3AGCLAC OPGLAGNJCQ ?LB INNJGA?RGMLQ43#  3AGCLAC &SLB?KCLR?JQ -43#

#53#  #MJJCEC JEC@P? -43# MP #?JASJSQ) JLRPMBSARGML RM 3R?RGQRGAQ -43#  #SJGL?PW
-43#  3AGCLAC &SLB?KCLR?JQ -43# #FCKGQRPW #53#  $WL?KGAQ MD (C?R 4P?LQDCP
)LRPMBSARGML RM 3R?RGQRGAQ -43#  #SJGL?PW ?LB OPMNCPRGCQ MD &MMB #53#  &J?TMP 3AGCLAC
#FCKGQRPW #53#  $WL?KGAQ MD (C?R 4P?LQDCP ?LB OCPACNRGML #53#  ?LB 2CQC?PAF -CRFMBQ
2LB OPMNCPRGCQ MD &MMB #53#  &J?TMP 3AGCLAGAGCLRGQA %T?JS?RGML MD 4P?BGRGML?J #MMIGLE
?LB OCPACNRGML #53#  ?LB 2CQC?PAF -CRFMBQ 4CAFLGOSCQ #53#

3AGCLRGQA %T?JS?RGML MD 4P?BGRGML?J #MMIGLE 9=7LCL* - (L ( 0/ % - 4L

ACAFLGOSCQ #53# 4FGQ AMSPQC CV?KGLCQ RFC T?PGCB U?WQ GL UFGAF
@?LOSCRQ ?LB A?RCPGLE CTCLRQ K?W @C CVCASRCB
4CPKQ PCJ?RGLE RM COSGNKCLR ?LB RCAFLMIJMEW DMMB
NPCN?P?RGML QCPTGAC ?LB NPCQCLR?RGML UGJJ @C
BGQASQQCB 3RSBCLRQ UGJJ NPCN?PC ? KCLS C?AF B?W
DMJIMUGLE RFC NPGLAGNJCQ ?LB RCAFLGOSCQ ?QQMAG?|
UGRF NPCN?PGLE ?LB QCPTGLE DMMB RM J?PEC EPMSNQ 7
UCJJ ?Q AMLACLRP?RGLE ML NPGLAGNJCQ MD KMBCPL @?F
AMMICPW L CKNF?QGQ UGJJ @C NJ?ACB ML K?GLR?GLGLE
0S?JGRW ?LB DMSLB?RGML?J AMMIGLE KCRFMBMJIMEW
3RSBCLRQ UGJJ 2JQM JC?PL FMU RM MPE?LGXC NJ?L ?LB
MNCP?RC ? @?LOSCR IGRAFCL 4FC AMLACNR MD
SLBCPQR?LBGLE BGTCPQGRW GL ASJRSP?J PCIJGEGMSQ ?
FC?JRF ?LB UCJJLCQQ GLAJSBGLE ?JJCPECLQ UFCL
NJ?LLGLE CTCLRQ ?LB KCLSQ UGJJ @C GLRPMBSACB
#MMIGLE ?NNJGA?RGMLQ ?PC ?R ? @CEGLLGLE JCTCJ GL
NPCN?P?RGML DMP GLAPC?QCB SLBCPQR?LBGLE MD DMMB
NPMBSARGML
D76;FE
*D7D7CG;E;F7E
#SJGL?PW &SLB?KCLR?JQ #5,3
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J#/L *0-.L A - BL#BL(L" L 1(L
$SPGLE RFGQ AMSPQC QRSBCLRQ CV?KGLC RFC ?PRIAMB3MSRFCPL (CKGQNFCPC !QG? ?LB RFC ,CT?LR
AP?DR MD AMLRCKNMP?PW CLRPCKCRQ N?QRPGCQ PCEBINCRGIR ?L CVAGRGLE ?LB BWL?KGA QCEKCLR MD .CU
DMSPQ &MASQGLE ML ASPPCLR BCQGELQ r?TMPQ ?IZBIPJB UGLCQ 4FPMSEF GL BCNRF R?QRGLEQ JCARSPC
NPMBSARGML RCAFLGOSCQ QRSBCLRQ UGJJ APC?RESTIBQNC?ICPQ ?LB AJ?QQ BGQASQQGML RFGQ AJ?QQ
T?PGCRW MD NPMBSARQ RF?R ?PC NPMEPCQQGTC GCRMRTQ RFC PC?QMLQ DMP RFC QGELGgA?LR QSAACQQ

r?TMP ?LB ?NNC?P?LAC RPCKCLBMSQ NMRCLRG?J MD RFCQC UGLC PCEGMLQ 4FC
D76;FE AMSPQC 2JQM AMTCPQ CKCPEGLE PCEGMLQ ?LB T?PGCRGC(
*D7D7CG;E;F7E N?RFU?WQ RM DSRSPC EIM@?J QSAACQQ DMP C?AF AMSLF
#MLRCKNMP?PW #?ICQ ?LB $CQQCPRQ "+% ?LB BCQGEL ?LB UGLC QCJCARGML AMLQGBCP?RGMLQ DMF
AD7CG;E;F7E UGLC NPMEP?KQ DC?RSPGLE 3MSRFCPL (CKGQNFCPC
IBT?LACB 0?QRPW !$60  "SQGLCQQ 0J?LLGLE UGLCQ

24 #PC?RGTC IPRGQ?L?J #FMAMJ?RCQ D76;FE

I#'0  ?LB 0?QRPW #MLACNRQ ?LB $CQGEL AD7CG;E;F7E

1#'0 6GLGASJIRSPC ?LB 6GRGAIRSPC  4FC 7GLCQ MD

HOOLOL 18 IL L L el *L RFC .CU 7MPJB .MPRFCPL (CKGQNFCPT
% -L $GQRGJJICB 3NGPGRQ ?LB )LRPMBSARGML RM -GVMJMEW

Iﬁ% ' ? " -2L?
3RSBCLRQ UFM CLRCP RFC #SJGL?PW )LQRGRSRC MD'! : IM@?) 7GLC "SQGLCQQ -?LPECKCLR

QCCIGLE RFC "?AFCJMP MD "?IGLE ?LB 0?QRPW IPRQ 7%01 ZT?S??RC 3CKGL?7P 2CQC?PAF 7LB

BCEPCC UGJJ R?IC RFGQ AMSPQC 4FC AMLRCLR GQ 24 B1

QNCAGQgA?JIJW EC?PCB RMU?PB SLBCPQR?LBGLE RFC SLGO8GLCL *(H *" - #&L* .- 1 L( L

NPMEP?K PCOSGPCKCLRQ MD BCEPCC AMKNJCRGML #"H  *&0' L -*0  /#*(L

RP?LQDCP QRSBCLRQ %?AF QRSBCLR UGJJ KCCR UGHIGEL AMSPQC UGJJ PCTGCU RFC AMLACNRQ MD FGEF TMJS
?BTGQMP UFM UGJJ PCTGCU RFC QRSBCLR Q BCEPCORBBBERPMBSARGML RWNGA?J UGRF LML AMKKCPAG?J

?LB CVNCARCB EP?BS?RGML B?RC LW OSCQRGMLQ PEMSRCPTGAC ?NNJGA?RGMLQ %KNF?QGQ UGJJ @C NJ?A
RP?LQDCP APCBGRQ UGJJ @C ?BBPCQQCB GL RFC ?BJRZREML QCRSN RGKGLE ?LB QCPTGAC "?QGA AMMIGLE ?
QCQQGMLQ %?AF QRSBCLR UGJJ 2JQM F?TC RFC MNIQGPRSLERWMKNCRCLAGCQ UGJJ @C PCGLDMPACB ?LB LCU
RM KCCR UGRF RFC $C?L DMP |A?BCKGA %LE?ECKCLRIGJIQ QNCAGYA RM FGEF TMJSKC NPMBSARGML NPCN?P?}
?LB 'BKGLGQRP?RGML RM PCTGCU RFCGP CBSA?RGMIGINGC GLRPMBSACB !BBGRGML?JJW ?AAMKKMB?RGMLQ
4FC AMSPQC UGJJ PSL DPMK C?PJW 3CNRCK@CP RM ABRIRMKCP BGCR?PW PCQRPGARGMLQ UGJJ @C BGQASQQ!

IARM@CP UGRF C?RGLE RPCLBQ QSAF ?Q TCECR?PG?LGQK ?LB
D76;FE TCE?LGQK 4FC AMSPQC UGJJ 2JQM NPMTGBC ?L MTCPTGCL
MD DMMB NPCN?P?RGML ?LB QCPTGLE RCAFLGOSCQ SQCB
H?2LCL 1#/#( L - L *+& ML  *L
08H( - # (L ( ( RFC LML AMKKCPAG?J QCEKCLR MD DMMBQCPTGAC ?Q UCJ

? ? ? ? ?
3RSBCLRQ UFM CLRCP RFC #SJGL?PW )LQRGRSRC MI?NFA?( gg?/% g;’,\;g ZLFFMGRECFJ?Mjg?«I\;A F(;';EER@;%?:IEQCESCC (L?MFT_F. F
CCIGLE RFC "?AFCIMP MD #SJGL?PW !IPRQ MP "?AFC gp '
Q Q PAG?J QCEKCLR GLAJSBCQ BGLGLE QCPTGACQ QSA

"2IGLE ?LB 0?QRPW !PRQ BCEPCC UGJJ R?IC RFGQ ﬁMK}E PPC20 MD CBSA?RGML FO2IRE AZPC 2LE MP
AMSPQ@FC AMLRCLR GQ QNCAGQA?JJW EC?PCB RMUZBE -+ ?Q ' ' S
SLBCPQR?LBGLE RFC SLGOSC NPMEP?K PCOSGPCKCIR QﬁbCQQ

BCEPCC AMKNJCRGML RP?LQDCP QRSBCLRQ %?AF Qk%§7 [5%%-51:75

UGJJ KCCR UGRF ?L ?BTGQMP UFM UGJJ PCTGCU RFC =
QRSBCLR Q BCEPCC ?SBGR ?LB CVNCARCB EP?BS?R
B?RC ILW OSCORGMLQ ?@MSR RP?LQDCP APCBGRQ {ai) @& ML ACAFLMIMEW 2LB 4FCMPW #5,3
7BBPCQQCB GL RFC ?BTGQGLE QCQQGMLQ %?AF QREBELRUGFSBELRQMLIW

2JQM F?TC RFC MNNMPRSLGRW RM KCCR UGRF RFC $C?L DMP

IA?BCKGA %LE?ECKCLR ?LB IBKGLGQRP?RGML RM PCTGCU

RFCGP CBSA?RGML?J NJ?L 4FC AMSPQC UGJJ PSL DPMK C?PJW

3CNRCK@CP RM J?RC /ARM@CP

D76;FE

I\%EGL?PW &SLB?KCLR?JQ #5,3 MP #SJGL?PW
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H<7 9LCL*/" - (L #(L *0(/- #.L*L H<7 :LCL&L * &L #(.CL*0/" - (L( L

0-*+CL" L #(.L*L -( BL-"'( 4BL d - (L 0-*+L

0./- #BL2#/5 - & ( BL( LO( !- 4L AFGQ AJ?QQ CVNIMPCQ GL BCR?GJ RFC FGQRMPW RCPPM(
4FGQ AMSPQC CVNJMPCQ RFC FGQRMPGCQ PGQC RN?PGCRGCQ ?LB UGLC J?UQ MD RFC NPGK?PW UGLC EPMU(
NPMKGLCLAC ?LB KMBCPL AF?LECQ PCJ?RCB RM UGLANMSLRPGCQ GL 3MSRFCPL ?LB %?QRCPL %SPMNC RFPMSEF
DPMK RFC LMPRFCPL ?NNCJJ?RGMLQ MD %SPMNC )L ZSAREPC GL BCNRF R?QRGLEQ ESCQR QNC?ICPQ ?LB AJ?C
QRSBW MD RFC UGLCQ MD &P?LAC 'CPK?LW !ISQRPGBGQASQQGML #PGRGA?J GQQSCQ CKCPEGLE PCEGMLQ 2|
3UGRXCPJ?B ?LB (SLE?PW GQ RFC DMASQ MD RFC AJRQRFEEBVQ RM EIM@?J QSAACQQ DMP C?AF AMSLRPW ?PC
?AAMKN?LWGLE ?L?JWRGA?J R?QRGLEQ MD RFC K?HHMBQASQQCB ?Q UCJJ ?Q BCQGEL DMMB AMKN?RG@GJGRV
?NNCJJ?RGMLQ CLF?LAC RFC SLBCPQR?LBGLE MD RFGQIC QCICARGML AMLQGBCP?RGMLQ DMP @CTCP?EC
GKNMPR?LR DMPCGEL UGLCQ )L ?BBGRGML RFC AMSHRMEP?KQ DC?RSPGLE 3MSRFCPL ?LB %?QRCPL %SPMNC?l
CV?KGLCQ RFC RCPPMGPQ MD RFC K?HMP PCEGMLQ (BSLIGQ
GLRM RP?BGRGML?J ?LB AMLRCKNMP?PW NPMBSARGN6: FE
KCRFMBQ ?LB ?L?JWXCQ RFC PCACLR UGLC J?@CJGEB7D7CG:E:F7E
AF?LECQ GL RFC %SPMNC?L 5LGML KCK@CP AMSLRPGERGASIRSPC ?LB 6GLGASIRSPC  4FC 7GLCQ MD

RF?R NPMBSAC UGLC RFC .CU 7MPJB .MPRFCPL (CKGQNFCPT
D76;FE .CU 7MPJB 7GLCQ MD RFC 3MSRFCPL (CKGQNFCPC !QG?
*D7D7CG;E;F7E RFC ,CT?LR !$7. $GQRGJJICB 3NGPGRQ ?LB
6GRGASJIRSPC ?LB 6GLGABIRSPC = 4FC 7GLCQ MD )LRPMBSARGML RM -GVMIMEW IM@7?J 7GLC
RFC .CU 7MPJB .MPRFCPL (CKGQNFCPLC "SQGLCQQ -?L?ECKCLRS7. 'P?BS?RC
.CU 7MPJB 7GLCQ MD RFC 3MSRFCPL (CKGQNFCPC !Q&8KGL?P 2CQC?PAF ?LB 7PGRGLE 0'2%.
RFC ,CT?LR !$7. $GQRGJJICB 3NGPGRQ ?LB  AD7CG:E:F7E
JLRPMBSARGML RM -GVMIMEW  'JM@7?J 7GLC .MPRFCPL 7GLC #MSLRPGCQ MD %SPMNC 4FC 7GLCQ MD
"SQGLCQQ/NCP?RGMILQ  'P?BS?RC 3CKGL?P  &P?LAC 'CPK?LW !SQRPG? 3UGRXCPJ?LB ?LB (SLE?PW
2CQC?PAF ?LB 7PGRGLE 01247, 1$7. &CPKCLRCB ?LB .ML IJAMFMJGA
AD7CG:E;F7E "CTCP?ECQS$7. IBT?LACB "CTCP?EC
/B 7MPJB 7GLCQ 3MSRFCPL ?LB %?QRCPL %SPMNC 7| 2ECKCLR $7. 'P?BS?RC 3CKGL?P
1$7. &CPKCLRCB ?LB .ML IJAMFMJGA 2CQC?PAF ?LB 7PGRGLE 012457.
"CTCP?ECQ$7.  IBT?LACB"CTCP?EC
-?L?ECKCLR $7. 'P?BS?RC 3CKGL?P H@7LCL + (#5 f# (&L ™ 1L
2CQC?PAF 7LB 7TPGRGLE 01257 /PE?LGX?RGML?J @CF?TGMP /' GQ RFC QRSBW MD NCMNJC
?R UMPI ?Q UCJJ ?Q EPMSN @CF?TGMP GL RFC UMPINJ?AC
HB87LCL O/#/#*(L ?LB RFC ASJRSPC MD RFC MPE?LGX?RGML GRQCJD 4FCQC"

%V?KGLC RFC @?QGA AMLACNRQ ?LB NPGLAGNJCQ MRJ QCCL ?Q AMLRPG@SRGLE D?ARMPQ RM RFPCC KC?QSP!
LSRPGRGML )L RFGQ AMSPQC QRSBCLRQ JC?PL ?@MKN@BARES NCPDMPK?LAC NPMBSARGTGRW ?@QCLRCCG(
LSRPGCLRQ DMMB J?@CJGLE LSRPGRGML?J NPGLAGNE®SPLMTCP 4FC /" BGQAGNJGLC GQ @?QCB ML ? J?PEC
ASPPCLR GQQSCQ GL LSRPGRGML ?LB RFC ?NNJGA?RG® MPMD QAGCLRGGA?JIW @?QCB PCQC?PAF QRSBGCQ
LSRPGRGML?J NPGLAGNJCQ RM KCLS BCTCIMNKCLR RM ?AASP?RCJW NPCBGAR A?SQC ?LB CpCAR MD ACPR?GL
3RSBCLRQ UGJJ 2JQM @C GLTMJTCB GL LSRPGRGMLE RGNS ?1L.LB EPMSN @CF?TGMPQ RF?R MAASP GL RFC
MD PCAGNCQ UMPINJ?AC "W GRQ TCPW L?RSPC GR GQ ? BCJG@CP?RC @
D76;FE MD RFC QAGCLRGQA ?LB RFC NP?ARGA?J ?L ?NNJGCB QAGC

GL RFC RPSCQR QCLQC #J?QQCQ UGJJ AMK@GLC RFCQC R

AMKNMLCLRQ MD /" RFC PCQC?PAF ?LB GRQ

?NNJGA?RGMLQ RM SLBCPQR?LB FMU RFCW GKNPMTC RFC

DSLARGMLGLE MD MPE?LGX?RGMLQ ?LB RFC Q?RGQD?ARG

RFC NCMNJC UFM UMPI RFCPC

D76;FE

*D7D7CG;E;F7E

(SK?L 2CQMSPAC -?L?ECKCLR --4
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4FGQ AMSPQC GLRPMBSACQ QRSBCLRQ RM RFC NPMAGRDGLRAMBSARMPW CICARGTC AMSPQC UGJJ DMASQ ML
FGQRMPGA?J GLTCQRGE?RGML #?SQ?RGML AMLRGINGRWIIZLBIL?LAG?J K?L?ECKCLR AMLACNRQ GLAJSBGLE
AF?LEC NPMTGBC RFC AMLRCVR MD RFC EIM@?J FGQBMRGIA?J@ SBECRGLE AMLQSKCP APCBGR AMLQSKCP
CVNCPGCLAC RFPMSEF NPGK?PW QMSPACQ K?NQ ?MNBPAF?QGLE GLTCQRKCLRQ FMSQGLE PCRGPCKCLR
QCAMLB?PW PC?BGLEQ 4FCQC FGQRMPGA?J RMMJQNXNIQRILE 2GLQSP?LAC ?LB @?QGA R?V NJ?LLGLE
GLRCPBGQAGNJGL?PW ?NNPM?AF RM RFC QRSBW MIMRRERDGR @8] @C NJ?ACB ML RFC BCTCIMNKCLR MD
GLRCEP?RGLE RFC FGQRMPW MD NCMNJCQ GL ? EJM@FRVIRRIERBKRKGBP?LEC ?LB JMLE RCPK qL?LAG?J NJ?LQ
#MSPQC AMLRCLR @CEGLQ UGRF RFC PGQC MD (MKMLB RFC APC?RGML MD ? NCPQML?J gL?LAG?J NMPRDMJGM
Q?NGCLQ CLBQ UGRF RFC PGQC MD CKNGPCQ ?LB DRAGBEQ
ML RMNGAQ RF?R GLAJSBC RFC PCJ?RGMLQFGNQ @CRUDTBIREE7E
L?RSP?J UMPJB ?LB AGTGJGX?RGMLQ ASJRSPCQ ?LB&GL?LAC -4 MP -?L?ECPG?J IAAMSLRGLE
GLQRGRSRGMLQ ?LB RFC NMUCP PCJ?RGMLQFGNQ GE-AMJTCB !Q
UCJJ QRSBCLRQ GL RFC AMSPQC UGJJ CV?KGLC RFC APC?RGML .

/# BL# "BL - . (L
?LB CTMISRGML MD ILMUICBEC 2LB GBC?QMTCP RGKC 2LE ™ °* © ~ 70 éll NCCP CTPISPRGML
RFC PMJCQ MD ECMEP?NFW NMJGRGAQ CAMLMKGAQ CP RU Q MD QRPSARSPC CCP CT?IS?RG

? ? ?
NFGIMQMNFW 2LB PCJGEGML GL QMAGCRGCQ GQASQQGML ?LB NP?ARGAC NPCQCLR?RGML QRSBCLRQ |
D76:FE FMLC RFCGP QIGJJQ RM NPCN?PC DMP RFC gL?J CTCLR 4FC

*D7D7CG:E:F7E QRSBCLRQ UGJJ E?RFCP GL RFCGP AMKKSLGRGCQ MD NP?/
#MJIICEC 7PGRGLE )d# DMP NCCP PCTGCU ?LB BGQASQQGML NPGMP RM BCJGTCP!
RFCGP qL?J 0J?W@MMI NPCQCLR?RGML RM ?L ?SBGCLAC M

H<8LCL .- 4L *( +.L( L #(L D?ASJRW ?LB ?BKGLGQRP?RMPQ ?LB K?W GLAJSBC QCJCAF

AFGQ AMSPQC UGJJ GLRPMBSAC QRSBCLRQ RM RFC ESTAREAIL ?BBGRGML QRSBCLRQ UGJJ AMKNJCRC QCJD

?NNJGA?RGML MD RFC NPGLAGNJCQ DMP RFC BCQGELGLEBMIGEMRELB NCCP CT?JS?RGMLQ ML qL?J NPMHCARQ

@?ICB EMMBQ ?Q UCJJ ?Q ?QQMPRCB N?QRPW GRCK®J?W@MMIQ ?LB ML RFC MTCP?JJ BCEPCC NPMEP?K

0?PRGAGN?LRQ UGJJ R?IC ? T?PGCRW MD NPMBSAR@RSBGSER UGJJ N?PRGAGN?RC GL ? EP?BS?RGML ACPCKML

RFC CLRGPC AWAJC MD NPMBSARGML DPMK AMLACNRL?RBC qL?J B?W MD RFC PCQGBCLAW

BCQGEL RM NJ?LLGLE NPMBSARGML LCCBQ RM RFC D76;FE

N?AI?EGLE ?LB BGQNJ?W MD QSAF NPMBSARQ 4MNGAQ7D7CG;E;F7E

GLAJSBC NPMBSAR BCQGEL NPMBSARGML PCOSGPCKGGEM®?RGML ?LB #MFMPR &MPK?RGML -&"3 |

DMASQGLE ML COSGNKCLR QRP?RCEW ?LB N?AI?EGLFAGCLAC MD &MMB 3WQRCKQ -&"'3  %RFGA?J

BCQGEL GLAJSBGLE RFC FGQRMPW MD N?AI?EGLE ?QU2?8CPAFGN GL RFC &MMB "SQGLCQQ -&"3

ASJRSP?J ?LB CLTGPMLKCLR?J AMLACPLQ 4FC K?RCPSQELCQQ &SLB?KCLR?JQ -&"3  $CQGEL 4FGLIGLE

AMTCPCB GL RFGQ AMSPQC UGJJ NJ?W ?L GKNMPR?LBMPRRIBB -&"'3  &P?KGLE RFC "SQGLCQQ 0J?W@MMI

?BBGLE ILMUJCBEC ?LB SLBCPQR?LBGLE MD FMU RFC-&"3 " 1.$,CE?J 3RP?RCEGCQ #F?JJCLECQ DMP

@7?IGLE ?LB N?QRPW GLBSQRPW L?TGE?RCQ RFC rMURFC 2CQR?SP?LRCSP -&"3  2CQR?SP?LR

NPMACQQ DPMK AMLACNRGML RM AMKNJCRGML INCP?RGMLQ -?L?ECKCLR 3RP?RCEGCQ -&"3

D76;FE -?PICRGLE ?LB "P?LB 3RP?RCEGCQ DMP RFC 2CQR?SP?RCSF

*D7D7CG;E;F7 AD AD7CG;E;F7 -&"3  2C?J %QR?RC #?NGR?JGX?RGML ?LB

IBT?LACB 0?QRPW60 "SQGLCQQ 0J?LLGLE 0?PRLCPQFGN 3RP?RCEGCQ -&'3 /2 #MLACNR

-4 #PC?RGTC IPRGQ?L?J #FMAMJ?RCQ "SGJBGLE OPMTGLE OPMRMRWNGLE -&'3

140 ?LB -MBCPL %LRPCKCRQ 0?QRPGCQ ?LB $GpCPCLRG?RGML "P?LBGLE ?LB 0?AI?EGLE -&"3

OCRGR &MSPQ -?LSD?ARSPGLE #M 0?AIGLE 3SNNJW #F?GL ?LB ,CE?J
#MLRP?ARQ -&'3  3?JCQ -?PICRGLE $GQRPG@SRGML
-&"3
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3RSBW RFC @?QGA AMLACNRQ MD gESPC EPMSLB J@EGQ GQ ? QSPTCW AMSPQC GL RFC RFCMPW ?LB ?NNJGA?I

AMLRP?QR N?RRCPL NPMNMPRGML AMIMP QWKKCRIWKGAPMCAMLMKGAQ )L AMLRP?QR RM K?APMCAMLMKGA

KMTCKCLR SLGRW ?LB @?J?LAC 3RSBCLRQ JC?PL RRGAPMCAMLMKGAQ DMASQCQ ML GLBGTGBS?J BCAGQGML

NPGLAGNJCQ MD RUM ?LB RFPCC BGKCLQGML?J BCQGEEIFEBIFC DMASQ RFPMSEFMSR RFC QCKCQRCP UGJJ @C

BCTCJMN J?LES?EC RM ?L2JWXC NPMBSAR BCQGEL NRPERGLBCPQR?LBGLE MD RFC PCJ?RGMLQFGN @CRUCCL

NPCQCLR?RGMLQ BCAMP?RGML ?LB N?AI?EGLE ML TGRSEMKGAQ ?LB NMIGAW UFGAF PCOSGPCQ 2L

R?ARGJC ?LB AMLACNRS?J JCTCJQ SLBCPQR?LBGLE MD FGQRMPW ?LB GLQRGRSRGMLQ 4FC A

D76;FE RMNGAQ DMASQ ML KGAPMCAMLMKGA GQQSCQ ?LB NPM@.

H7<LOLH( #48 L5L -+ *( *#.L QSAF ?2Q AMKNCRGRGML ?LB KMLMNMJW NPGAGLE
AMLQ)SKCP BCK?LB ?LB NPMBSACP QSNNJW 4FC AMSPQC

4FGQ GQ ? QSPTCW AMSPQC GL RFC RFCMPW 2LB ONW ? RFCMPCRGA?J DP?KCUMPI DMP KGAPMCAMLM

MD K"APMCAMLMKGAQo )L AMLRP?QR UGRF 2L2JWQGQ ?LB ?NNJGCQ RFGQ RFCMPW RM NP?ARGA?J BMI
KGAPMCAMLMKGAQ K?APMCAMLMKGAQ DMASQCQ Ml’LB GLRCPLRGML2J CAMLMKGA NMIGAW NPM@JCKQ

?EEPCE?RC @CF?TGMP MP RFC @CF?TGMP MD RFC
?2Q ? UFMJC 4FC QRSBCLR UGJJ @C GLRPMBSACB RM
KCRFMBQ MD CAMLMKGA PC?QMLGLE ?LB RFC T?PGCRW MIEB7<LCL-* .#%(&L %#( L - /M#OL
U?WQ CAMLMKGQRQ BCTCIMN KMBCJQ @?QCB ML "?IGLE ?LB 0?QRPW QRSBCLRQ NSPQSGLE RFC "' ?R RFC
M@QCPTCB @CF?TGMP 4FC DMASQ RFPMSEFMSR RFf)! 3GLE?NMPC UFM PCACGTC RP?LQDCP APCBGR DMP ?
QCKCQRCP UGJJ @C RFC SLBCPQR?LBGLE MD RFC NPCTGMSQJW AMKNJCRCB FMQNGR?JGRW PCJ?RCB GLRCI
PCJ?RGMLQFGN @CRUCCL CAMLMKGAQ ?LB NMJGAWCVRGREQFGN DMP UFGAF RP?LQDCP APCBGR F?Q @CCL
PCOSGPCQ ?L SLBCPQR?LBGLE MD FGQRMPW ?LB  ?U?PBCB UGJJ @C QAFCBSJCB DMP RFGQ LML APCBGR
GLQRGRSRGMLQ 4FC AMSPQC BCTCIJMNQ ? RFCMPCRIBMICQQGML?J @PGBEC
gFF’;KCUMPI DMP K?APMCAMLMKGA ?L?IJWQGQ ?LB ’>NNJGC(E? Z CL* .48l  08#(-4L - 0L

Q RFCMPW RM NP?ARGA?J BMKCQRGA ?LB GLRCPLS’?RG

? 9 !
CAMLMKGA NMIGAW NPM@JCKQ QNCAGQA?JIW LEENPM\’z QRIS:EACPLR/S NiPQ:’IS)LLE FSF|C:. - RBR;CD#I\)/IP .
SLCKNJMWKCLR GLr?RGML @SQGLCQQ AWAJCQ ~ SCLEPNMPCUFMPCACGTC RP?LQ Cf) CBG P
'SARS?RGMLO GL RFC CAMLMKW 7L EPMURF NPCTGMSQJW AMKNICRCB FMQNGR?JGRW PCJ?RCB GLRCI

D76:FE CVRCPLQFGN DMP UFGAF RP?LQDCP APCBGR F?Q @CCL
?U?PBCB UGJJ @C QAFCBSJCB DMP RFGQ LML APCBGR
FO<7LCL-#( #+& .L*L (0.L ( L ( #( L NPMDCQQGML?J @PGBEC
-*6/ #&HI AL#(L** . - 1# L+- (L ML #PCBGR #MSPQC
7FCRFCP WMS K?L?EC ?LB MP MUL ? PCQR?SP?LR

_* * ! 0,
MNCP?RC ? A?RCPGLE @SQGLCQQ MP PSL ? DMMB RPgAl 877LCL™ W #(&# L L# L%#&&L
RFCPC ?PC ACPR?GL DSLB?KCLR?J K?L?ECKCLR QIGJJ6C DMASQ MD RFGQ AMSPQC GQ RM NPMKMRC QRSBCLR

RF?R ?NNJW RM 2JJ DMMBQCPTGAC MNCP?RGMLQ 4FESABEIERIN i’ PLCPQ ?LB AGRGXCLQ MD RFC UMPJB
UPGRC UCJJ @?J?LACB KCLSQ RF?R KCCR RFC LCCBJRIMSEFMSR RFGQ AMSPQC QRSBCLRQ UGJJ PCAMELGXC
WMSP ASQRMKCPQ ?LB ?PC MNCP?RGML?2JJW DSLAREMPIFRF-Q MD ?LB BCTCIMN ?Q GLDMPKCB PCQNMLQG@
NPM@R?@JC GQ N?P?KMSLR RM QSAACQQ 4FGQ AMSPatUfBIMUCPCB JC?PLCPQ #MSPQC M@HCARGTCQ UGJJ
FGEFJGEFR RFC @?QGA NPGLAGNJCQ MD BCTCIMNGEMEEREMH@AQ PCI?RCB RM NCPQML?J GLRCJICARS?J 2L

KCLSQ RF?R AMKNJW UGRF RPSRF GL KCLSQ ESGBCIBMAG 7 BCTCIMNKCLR 4FC 2A?PBCKGA ?LB JGDC QIGJJ QCR
20 UC1J 20 GLAMPNMP?RGLE ASPPCLR PCOC?PAF MLCKNF?QGXCB RFPMSEFMSR RFGQ AMSPQC ?PC RP?LQDCP?

AMLQSKCP @CF?TGMP PCJ?RGTC RM KCLS J?WMSR BMGRE: UMPINJ?AC
2LB Q?JCQ RF?R K?VGKGXC NPMgR 'BBGRGML?JJW RPEBFE

AMSPQC UGJJ DMASQ ML RFC K?L?ECKCLR DSLARGMLQ MD

PSLLGLE ? NPMgR?@JC DMMBQCPTGAC CQR?@JGQFKCLR

GLAJSBGLE RFC AMLRPMJ NPMACQQ ?LB K?L?EGLE PCTCLSC

?LB CVNCLQCQ

D76:FE

*D7D7CG;E;F7E

#SIGL?PW -?RF -14(  MP -14(

-?RFCK?RGA?J &MSLB?RGMLQ -43#
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4FGQ AMSPQC UGJJ PCOSGPC QRSBCLRQ RM QWLRFGRGXGIZERJIC?PIW ?LB AMLGBCLRIW GQ CQQCLRG?J RM
?NNJW ILMUJCBEC E?GLCB GL NPCTGMSQ DMMB QRSBGBACQQ GL @MRF NPMDCQQGML?J ?LB NCPQML?J QGRS?
AMSPQCQ RM APC?RC ? F?LBQ ML CVNCPGCLRG?J PCQIRRETC QNCCAF GQ 2JQM APSAG?J RM AGRGXCLQFGN ?
NPMHCAR RF?R UGJJ PCQSJR GL ? QS@QR?LRG?J ?LECIEIRGKELR 4FGQ GLRPMBSARMPW AMSPQC UGJJ NPMTGI
AMLRPG@SRGML RM RFC INNJGCB &MMB 3RSBGCQ NPREBZK RQ UGRF RFC MNNMPRSLGRW RM BCTCJIMN ?LB
2LB 4FC #SJGL?PW )LQRGRSRC MD IKCPGA? |PC?Q MOIQRPCLERFCL RFCGP ?@GJGRW RM QNC?I GL NS@JGA GL ?°
PCQC?PAF K?W GLAJSBC RFC ?L?JWQGQ MD JMA?J DMNIBAMLRCVRQ 0S@JGA 3NC?IGLE GQ ? NCPDMPK?LAC @?Q
QWQRCKQ ?LB DMMB QFCBQ RFC CVNJMP?RGML MD AJ?QQ GL UFGAF QRSBCLRQ UGJJ @C CVNCARCB RM BCJGT
2LRFPMNMECLGA CAMQWQRCK AF?LECQ RFC PCAPC@RBRUBSEARMPW GLDMPK?RGTC NCPQS?QGTC ?LB QNCAC
FGQRMPGA?J ?EPGASJRSP?J RCAFLGOSCQ ?LB DMMBJIAA?QGML QNCCAFCQ 3RSBCLRQ UGJJ 2JQM JC?PL RFC

RCAFLMIJMEW ?LB RFC ?NNJGA?RGML MD Q?KC NPMNCP RCAFLGOSCQ DMP BCIJGTCPGLE ? OMUCPOMGLR
D76;FE NPCQCLR?RGML OPCN?P?RGML DMP CpCARGTC MP?J
*D7D7CG;E;F7E NPCQCLR?RGML UGJJ ?2JQM FCIN BCTCIMN QRSBCLRQ
INNJGCB &MMB 3RSBGCQ [0&3  2CQC?PAF -CRFMBMIPE?LGX?RGML?J ?LB APGRGA?J RFGLIGLE QIGJJQ
DMP INNJGCB &MMB 3RSBGCQ ,!124 ! D76;FE
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3RSBCLRQ UGJJ AMLBSAR CVRCLQGTC PCQC?PAF ?LBIFGQ AMSPQC UGJJ DMASQ ML CVCPAGQCQ PCQC?PAF ?LB
?L?2IWQGQ MD ? DMMBQCPTGAC MPE?LGX?RGML RFPGPBSQRPARMK ? BGTCPQC P?LEC MD FGQRMPGA?J ?LB

?LB CVRCPL?J CLTGPMLKCLR RFC MPE?LGX?RGML Q ASPPCLR GLrSCLRG?J CLTGPMLKCLR?J UPGRGLEQ DPMK
AMKNCRGRMPQ GLRCPL?J MPE?LGX?RGML ?LB @SQSEGIMOMNFCPQ CAMLMKGQRQ CLTGPMLKCLR?JGQRQ
JCTCJ QRP?RCEW 4FGQ ?L?IWQGQ UGJJ ASIKGL?RC BEGRFRIMEG?LQ NMIGRGA?J QAGCLRGQRQ L?RSP?JGQRQ °
BCTCIMNKCLR MD ? NPMNMQ?J BCR?GJGLE ? ICW NPMN@JSRGRGMLCPQ ,C?PLCPQ UGJJ ?L?IJWXC RFC GKN?AR RF
D?AGLE MP ?L MNNMPRSLGRW DMP RFC DMMBQCPTGREK?L ?ARGMLQ F?TC ML RFC L?RSP?J UMPJB
MPE?LGX?RGML ?LB NMQQG@JC PCAMKKCLB?RGMLQ\RMRGASJ?PJW RFPMSEF DMMBU?WQ MP RFC QMAG?J ASJ
?BBPCQQ RFC NPM@JCK MNNMPRSLGRW 4FC NPMNMQBICAMLMKGA NP?ARGACQ MD NPMBSAGLE ?LB AMLQSKGL
BCTCIMNCB GL RFGQ AMSPQC GQ RFC DMSLB?RGML DMRIB 4FGQ AMSPQC UGJJ ?JQM CVNIJMPC FMU MSP

&",3 SLBCPQR?LBGLE MD P?AC CRFLGAGRW L?RSPC ?LB RFC
D76;FE CLTGPMLKCLR GLrSCLACQ FSK?L AFMGACQ ?PMSLB DMMB
*D7D7CG;E;F7 AD AD7CG;E;F7 ILB GR MpCPQ ?JRCPL?RGTC AMSPQCQ MD ?ARGML RMU?PE
IBT?LACB &MMB 3CPTGAC /NCP?RGMLQ TG?@JC CRFGA?J ?LB ?LRGP?AGQR QMJSRGMLQ RM OSCQ

?@MSR QSQR?GL?@JC D?PKGLE EIM@7?J CAMLMKGA
L GLCOS?JGRW ?LB UMPJB FSLECP 4FPMSEFMSR RFC

N?PRGAGN?LRQ UGJJ SQC RFC JCLQ MD P?AC ?
JL RFGQ A?NQRMLC AMSPQC QRSBCLRQ UGJJ @SGJB R ol -
UMP| DPMR 3 @W BCTCIMNGLE CRFLGAGRW RM QRSBW ?LB BGQASQQ FMU RFCQC RUM

2 2 ? 23 J?
PCAMKKCLB?RGMLQ ?LB APC?RGLE 7L GKNJCKCLR?RéMIEACNRQ PPCAR PAACQQ RM ZEPGASIRSP?) J?LB DMMBQ

? ? 2 2
NJ?L RM ?BBPCQQ RFC NPM@JCKQ MP MNNMPRSLGR%%’%&EU PWQ CLTGPMLKCLR?J HSQRGAC 7LB L?RSPC

GBCLRGqCB DMP RFC DMMBQCPTGAC MPE?LGX?RGML
D76-FE *D7D7CG;E;F7E

§ § - ! 2GL" ’LB #JGK?RC #F*
OPMHCAR GL &MMB "SQGLCQQ ,C?BCPQFGN) &",3 383 3WQRCKQ 4FGLIGLE 3CKGL?P -3&3
HB87LCL4 " *&*14L*L O (L " 1#*-L ?LB ,MA?J 2CEGML?J ?LB 'IM@?J &MMB 3WQRCKQ
IL GLRPMBSARGML RM T?PGMSQ QAFMMJQ MD RFMSER&RF?R
CVNJ?GL UFW NCMNJC @CF?TC RFC U?W RFCW BM 4MNIGAG;E;F7E
AMTCPCB GL RFC AMSPQC GLAJSBC NCPQML?JGRW 3SQR?GL?@JC IEPGASJRSPC -3&3
KMRGT?RGML KCKMPW JC?PLGLE NCPACNRGML L?RSPC
LSPRSPC ?LB ?B?NR?RGML
D76;FE

H7 BLCE*$ /L#(L **LO#(  ..L L
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https://catalog.ciachef.edu/food-business-leadership/fbls401
https://catalog.ciachef.edu/management/mgmt337
https://catalog.ciachef.edu/food-business-leadership/fbls400
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-IC =L L "SGJBGLE ML RFC RMNGAQ AMTCPCB GL IBT?LACB #MMIGLE
4FGQ AMSPQC GQ BCQGELCB RM NPMTGBC RFC QMIGE-GQ AMSPQC DMASQCQ ML RFC PCEGML?J ASGQGLCQ MD
SLBCPQR?LBGLE MD PC?J CQR?RC AMLACNRQ RF?R U6J38dPBE’@W RFC QR?RCQ MD ,?XGM 5K@PG? ?LB
ICW PMJC GL RFC NPMDCQQGML?J BCTCIJMNKCLR MD-2AMHB2Q UCJJ ?2Q RFC KMPC LMPRFCPL QR?RCQ
@SQGLCQQ JC?BCP N?PRGASJ?PJW NCPR?GLGLE RVMERSEMPRAURGIJI CV?KGLC RFC GLISCLACQ MD RFC RP?BC
AMLACPLQ MD ? LCU @SQGLCQQ 4FGQ UGJJ GLAJSBPMSRCQ ?APMQQ RFC ,GESPG?L ?LB IBPG?RGA 3C?Q DPMK
BCAGQGML K?IGLE NPMACQQCQ DMP BCRCPKGLGLE @RRSHR-6QEGMLQ MD RFC -CBGRCPP?LC?L %KNF?QGQ UGJ.
JMA?RGML ?LB CT?JS?RGLE JC?QC MP NSPAF?QC  NJ?ACB ML GLEPCBGCLRQ AMMIGLE RCAFLGOSCQ ?LB
?EPCCKCLRQ +CW GLDMPK?RGML UGJJ @C NPMTGBEBr@®WNPMgJCQ DPMK RFC K?HMP PCEGMLQ MD RFC LMPRF
D?ASIRW ESCQR QNC?ICPQ ?LB AMSPQC K?RCPG?JQURWIQC MTCPJ?NNGLE ECMEP?NFW F?Q APC?RCB @MRF
BCTCIMN ? QMJIGB SLBCPQR?LBGLE MD ?QACPR?GLGAMNHIGP?ISRGCQ ?LB BGQRGLAR ASJGL?PW RP?BGRGMLQ
QFMPR RCPK ?LB JMLE RCPK A?NGR?J LCCBQ 4FC AMSIREELCL RQ UGJJ AMKN?PC ?LB AMLRP?QR FMU QGKGJ?P
UGJJ GLAJSBC ICW ?NNPM?AFCQ DMP CT?JS?RGLE ? TBRG%BECLRQ ?PC SRGIGXCB GL BGpCPCLR U?WQ ?KMLEQ
MD AMPNMP?RC QRPSARSPCQ GLTCQRMP PCJ?RGMLRHEINQOPTERSMLQ RM APC?RC BGQRGLESGQF?@JC r?TMP NI
N?PRLCPQFGNQ LCACQQ?PW RM QSNNMPR ? EPMUGIHEB GAMLGA BGQFCQ 4FCW UGJJ ?JQM CLE?EC GL JCARSP(
@SQGLCQQ ,C?PLCPQ UGJJ NP?ARGAC @SQGLCQQ GRPBRGHVWNNIGA?RGML MD RFC @?QGAQ MD AMMIGLE RM

BCTCIMNKCLR GL RFCQC ?PC?Q T?PGCRW MD PCEGML?J NPCN?P?RGMLQ ?LB CT?JS?RGML
D76;FE BGQFCQ @W RFC GLQRPSARMP GLTGRCB ESCQRQ ?LB
*D7D7CG;E;F7E AJ?QQK?RCQ

/PGCLR?RGML ?LB #MFMPR &MPK?RGML -&"'3 ! D76:FE

3AGCLAC MD &MMB 3WQRCKQ -&'3  %RFGA?J AD7CG:E:F7E

,C?BCPQFGN GL RFC &MMB "SQGLCQQ -&"3 IBT?LACB #MMIGLE !$6# ) &MMB ?LB #SJRSPCQ

"SQGLCQQ &SLB?KCLR?JQ -&"3  $CQGEL 4FGLIGLE )R?2JW ,124  2CEGML?J 3MSRFCPL )R?JG?L #SGQGLC

DMP &MMB -&"3  &P?KGLE RFC "SQGLCQQ 0J?W@MMb3%  ?LB #MLACLRP?RGML #?NQRMLC )R?JG?L
-&"3 " ,CE?J 3RP?RCEGCQ #F?JJCLECQ DMP RFC  "03% )

2CQR?SP?LRCSP -&"3  2CQR?SP?LR /INCP?RGMLQ

?LB -?L?ECKCLR 3RP?RCEGCQ -&"3

AD7CG;E;F7E

-?PICRGLE ?LB "P?LB 3RP?RCEGCQ DMP RFC 2CQR?SP?RCSP
-&"3
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4FGQ AMSPQC GQ ? QSPTCW MD PCQC?PAF KCRFMBQ W&REH(L L - ##(&L ™%#(IL  "(#,0.L
CKNF?QGQ ML AMKNPCFCLQGML MD @SQGLCQQ ?LB 4FGQ AMSPQC UGJJ NPCQCLR QRSBCLRQ UGRF ? DMSLB?R(
@CF?TGMP?J QAGCLAC PCQC?PAF JGRCP?RSPC )RQ®ISPNROTPAHKCRFMBQ RF?R RFCW A?L SQC RM QMJTC
RM GLRPMBSAC QRSBCLRQ RM OS?LRGR?RGTC ?LB O$2VERIGKSI @B ?BT?LAC GLLMT?RGTC RFMSEFR GL RFC
KCRFMBQ DMP AMLBSARGLE KC?LGLEDSJ GLOSGPW BIMMB GLBSQRPW #J?QQGA?J ASJGL?PW RCAFLGOSCQ UGJ
PCQC?PAF 3RSBCLRQ UGJJ E?GL ?L MTCPTGCU MD PEYNIMREB RFPMSEF RFC JCLQ MD RFC QAGCLRGQA KCRFMI
GLRCLR ?LB BCQGEL KCRFMBMJMEW ?LB RCAFLGOS@FC NFWQGA?J ?LB AFCKGA?J AF?LECQ RF?R MAASP GL
DMPK?R ?LB NPCQCLR?RGML ?LB B?R? K?L?ECKCLR B2H¥MB BSPGLE NPCN?P?RGML UGJJ NPMTGBC RFC NMGLR M
?L?JWQGQ GLDMPKCB @W AMKKMLJW SQCB QR?RGQREASGPW DMP PCQC?PAF OSCQRGMLQ 4FPMSEF F?LBQ ML
KCRFMBQ 4MNGAQ GLAJSBC BCTCJMNGLE ? FWNMRIEMMEBCKCLR?RGML QRSBCLRQ UGJJ BCTCIMN RFCGP
PCQC?PAF NPM@JCK ?LB PCJ?RCB OSCQRGMLQ DPRCRE?PAF QIGJIQ ?LB NP?ARGAC M@HCARGTC CT?JS?RGM
RFC NPM@JCK UGRF RFC AMPPCAR PCQC?PAF KCRFNREGINFEMQRGA?J ?LB AFCKGA?J NPMNCPRGCQ MD DMMB ?LB
AMJJCARGLE B?R? RF?R ?AASP?RCJW ?BBPCQQCQ RFETMP "?QGA CVNCPGKCLR?J BCQGEL ?LB DSLB?KCLR?J
PCQC?PAF NPM@JCK KC?QSPGLE RFC CpCARGTCLCERRREBQRGA?J KCRFMBQ UGJJ @C GLRPMBSACB 2CQC?PAF
NPMEP?K SQGLE B?R? RM K?IC BCAGQGMLQ ?LB PCNMPRQ UGJJ @C NPMBSACB C?AF UCCI ?LB QRSBCLRQ
NPCQCLRGLE B?R? RM BCAGQGML K?ICPQ ?LB MRFCRJGJJ K?GLR?GL ? J?@ LMRC@MMI
AMLQSKCPQ 4FC AMSPQC UGJJ NPMTGBC ?L MTCPTGOUaik:
RFC GKNMPR?LR AMLACNRQ MD PCQC?PAF BCQGEL BBPRD7CG;E;F7E
AMJJCARGML QR?RGQRGA?J ?LB GLRCPNPCRGTC ?L#BGQISGHBWIIAGCLAC OPGLAGNJCQ ?LB INNJGA?RGMLQ

gL?J PCNMPR NPCQCLR?RGML #53# ?LB 3AGCLAC &SLB?KCLR?JQ -43#
D76:FE *D7D7CG;E;F7 AD AD7CG;E;F7
*D7D7CG;E:F7E #MJJCEC IJEC@R3# MP #?JASJSQ43#
J)LRPMBSARGML RM 3R?RGQRGAQ -43#  )LRCPLQFGN 70101 jo.  (L( L *0 /(L
(-&" - IL
H<<LCL . - "L/ *.L *L++&# L 4FGQ AMSPQC UGJJ DMASQ ML GLBGTGBS?J BCQQCPRQ [ J:
L [0 #.L KGLSRC NPCN?P?RGMLQ ?LB AMKNMLCLRQ UGRFGL

4FGQ AMSPQC GQ ? QSPTCW MD PCQC?PAF KCRFMB@PBEQRICPR NPMBSARGML 3RSBCLRQ UGJJ JC?PL QR?RGML
CKNF?QGQ ML GLRCPBGQAGNJGL?PW ?LB KSIRGBGQUBRRICSEXPRGML RGKGLE ?LB QCPTGAC AMMPBGL?RGML DI
PCQC?PAF GL DMMB QRSBGCQ )RQ NSPNMQC GQ RMREIRRRHFFAB BCOQQCPR NPMBSARGML ?LB @C ESGBCB
QRSBCLRQ RM KCRFMBQ DMP AMLBSARGLE KC?LGLEBSPMIEF RFC APMQQ SRGIGX?RGML MD NPMBSARQ RM GK
CRFGA?J GLOSGPW ?LB PCQC?PAF 3RSBCLRQ UGJJ EREMBAMQR ?LB J?@MP CsAGCLAW #J?QQPMMK NPMBSARC
MTCPTGCU MD PCQC?PAF GLRCLR ?LB BCQGEL UGJJ GLAJSBC GRCKQ ?NNPMNPG?RC DMP T?PGMSQ SQCQ
KCRFMBMJMEW ?LB RCAFLGOSC DMPK?R ?LB ?Q ?L[J? A?PRC KCLS MP @?LOSCR MNCP?RGMLQ 4MNGAQ
NPCQCLR?RGML ?LB @?QGA B?R? K?L?ECKCLR ?LB UGJJ GLAJSBC BCQQCPR @?J?LAC r?TMP N?GPGLE KCLS

?2L2JWQGQ 3RSBCLRQ UGJJ AMKNJCRC ? PCQC?PAF NRIHGNE [J? A?PRC TQ @?LOSCR DPMXCL BCQQCPR

BSPGLE RFGQ AMSPQC NPMBSARGML RPMS@JCQFMMRGLE ?LB BCTCIMNGLE GRCI
D76:FE RM K?RAF RFC QRWJC MD ?L MNCP?RGML
*D7D7CG;E;F7E D76;FE

INNJGCB &MMB 3RSBGCQ !0&3
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https://catalog.ciachef.edu/math-and-science/mtsc110
https://catalog.ciachef.edu/math-and-science/mtsc205
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N 4FGQ AMSPQC UGJJ NPMTGBC ? RFCMPCRGA?J DMSLB?RGN
4FGQ AMSPQC UGJJ NPMTGBC RFCMPCRGA?J CVNMQGRSORMIP?ARGACQ ?Q UCJJ ?Q F?LBQ ML CVNCPGCLAC
CpCARGTC K?L?ECKCLR QRP?RCEGCQ ?LB MNCP?RGMERMSEF A?QC CVNIJMP?RGMLQ ?LB QGKSJ?RCB QRP?RCEV
KMBCJQ DMP DMMBQCPTGAC DMASQCB @SQGLCQQ BURIRMXCELR GL DMMB NPMBSAR K?PICRGLE Q?JCQ ?LB
QCPGCQ MD A?QC QRSBW CVNJMP?RGMLQ ?LB CYVNCBGOERG®SRGML 3RSBCLRQ UGJJ BCTCIMN RMMJQ ?2LB
QGKSJ?RGMLQ UGJJ ?JIMU JC?PLCPQ RM NP?ARGAC &RPPERERBIAYQONCAGIA RM ? NPMBSAR GL RFCQC ?PC?Q RI
AMLACNRQ ?LB NPM@JCK QMJTGLE RCAFLGOSC SQGHEC BCQGELCB RM KCCR RFC LCCBQ MD RMB?W Q OSGAIJW
GLBGTGBS?JIJW QCIJCARCB NPMHCARQ %VCPAGQCQCERJITGLE DMMB ?LB @CTCP?EC K?PICRNJ?AC OPMHCARQ
?QQGELKCLRQ UGJJ BCKMLQRP?RC FMU CpCARGTC UGJJ GLAJSBC CT?JS?RGML MD QR?ICFMJBCP CVNCAR?RGNM
QRP?RCEGCQ ?pCAR ?LB GKN?AR ? @SQGLCQQ ?LB FMPECR ASQRMKCP ?L?2JWQGQ ?LB QCEKCLR?RGML K?PICR
RFCW A?L QSAACQQDSJIW D?AGJIGR?RC RFC APC?RGMMPRGML ?LB KC?QSPCKCLR Q?JCQ NPMACQQ
NPMBSARGTC QWQRCKQ RF?R A?NRSPC T?JSC DMP KEdREMINKCLR ?LB MNCP?RGML?J ?LB @SBECR?PW

QR?ICFMJBCPQ CSAGCLAW NJ?LLGLE
D76FE D76;FE
*D7D7CG;E;F7E *D7D7CG;E;F7E
/PGCLR?RGML ?LB #MFMPR &MPK?RGML -&"'3 ! IPGCLR?RGML ?LB #MFMPR &MPK?RGML -&"3 !
"SQGLCQQ &SLB?KCLR?JQ -&"3  3AGCLAC MD &MMB3AGCLAC MD &MMB 3WQRCKQ -&'3  %RFGA?J
3WQRCKQ -&"3  $CQGEL 4FGLIGLE DMP &MMB ,C?BCPQFGN GL RFC &MMB "SQGLCQQ -&"3
-&"'3  %RFGA?J ,C?BCPQFGN GL RFC &MMB "SQGLCQEQGLCQQ &SLB?KCLR?JQ -&"3  $CQGEL 4FGLIGLE
-&"'3  &P?KGLE RFC "SQGLCQQ 0J?W@MMI DMP &MMB -&'3  &P?KGLE RFC "SQGLCQQ 0J?W@MMI
-&"3 " -8&"3 " #MLACNR "SGJBGLE OPMTGLE OPMRMRWNGLE
AD7CG;E;F7E -&"'3  ?LB $GpCPCLRG?RGML "P?LBGLE ?LB
,CE?J 3RP?RCEGCQ #F?JJCLECQ DMP RFC 2CQR?SP20RASEGLE -&'3
-&"3 AD7CG;E;F7E
1978LCL JO- (L+-  #(CL %#( IL( L -?LSD?ARSPGLE #M 0?AIGLE 3SNNJW #F?GL ?LB ,CE?J

I aL #MLRP?ARQ -&"3

4FGQ AMSPQC GQ ?L CV?KGL?RGML MD PCQR?SP?LR NJ?RGBg<LCL#( L 0( ' (/&L

BCQQCPRQ KGEL?PBGQCQ ?7LB NCRGRQ DMSPQ RF?REHS AMSPQC UGJJ CKNF?QGXC RFC BCTCIMNKCLR MD @2
?QQCK@JCB UGRF ? KMBCPL ?NNPM?AF SQGLE RFC JZRERIRRGGA QIGIIQ GL RFC J?PECP BGQAGNJGLCQ MD @GN
RCAFLMJIJMEW ?LB COSGNKCLR #J?QQPMMK NPMBSAMAFCKGQRPW ?2LB AFCKGQRPW ?LB UGJJ CLF?LAC

UGJJ GLAJSBC GRCKQ ?NNPMNPG?RC DMP ? T?PGCR\@NQ}B@Q@@ ?@GJGRW RM SLBCPQR?LB RFC JGTGLE UMPJB
QSAF ?Q ?L [J? A?PRC KCLS ? @?LOSCR MNCP?RGMLQCPTC 2Q ? NPCPCOSGQGRC DMP QAGCLAC PCJ?RCB AMSF
?LB AMpCC QCPTGAC 4MNGAQ UGJJ GLAJSBC r?TMP W@ﬁ%NPMTGBC QRSBCLRQ UGRF RFC @?QGQ SNML UFG,
KCLS NJ?LLGLE K?RAFGLE GRCKQ RM QRWJC MD MNGRZREMs?7RC 2LB @CRRCP AMKNPCFCLB UPGRRCL QAGCLF
?LB ?L GLRPMBSARGML RM [J? A?PRC 7LB @?LOSCR K7RCPG?J DPMK ? T?PGCRW MD QMSPACQ 4FGQ GQ MLC MI
NPMBSARGML 3RSBCLRQ UGJJ NCPDMPK KMBCP?RC RGRHYSRIHRSBCLRQ A?2L AFMMQC RM Q?RGQDW RFC K2RF

NPMBSARGML @C CVNMQCB RM QCTCP?J QRWJICQ MBAKH HEALMKNMLCLR MD RFC PCOSGPCB JG@CP?J ?PRQ
7LB @C ESGBCB RFPMSEF RFC APMQQ SRGIGX?RGMIgMBRPG @SRGML

NPMBSARQ AMQR ?LB J?@MP CSAGCLAW 4FCW UGJIB7eNME
NP?ARGAC LCU NPCQCLR?RGML KCRFMBQ DMASQGLE ML
DPCQF GLEPCBGCLRQ QGKNJGAGRW MD QRWJC UGRF CJCE?LAC
?LB CsAGCLAW MD NPMBSARGML
D76;FE
*D7D7CG;E;F7E

APCBGRQ DPMK QS@HCARQ "1+% (/30 MP %84.
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5QGLE GLRPMBSARMPW NPGLAGNJCQ MD @GMJMEW ?LB - 'L -*$ /L
AFCKGQRPW QRSBCLRQ UGJJ QRSBW RFC GLRCP?ARGRAR AMARQC UGJJ EGTC QRSBCLRQ RFC MNNMPRSLGRW |
KGAPM@CQ NJ?LRQ ?LGK?JQ ?LB FSK?LQ 4MNGAQ UMPI GLBCNCLBCLRJW UGRF ? D?ASJRW KCK@CP ?LB
AMTCPCB GLAJSBC ?RMKQ ?LB KMJCASJCQ AMKNMQBREMIMN NPMHCARQ CVNIMPGLE ? RMNGA GL ASJGL?PW Q
MD A?P@MFWBP?RCQ NPMRCGLQ ?LB JGNGBQ U?REHBGUIMBTCQ JG@P?PW PCQC?PAF ?LB ?NNJGCB IGRAFC
MD ?LGK?JQ ?LB RFCGP PMJC GL FSK?L KCR?@MJGQK¥NEPGKCLRQ &GL?J PCQSIRQ UGJJ @C NPCQCLRCB RMF
RFC DMMB QWQRCK !BBGRGML?JJW RFC AMSPQC UGYIASIRW GL ? RFCQGQ
GLRPMBSAC RFC QAGCLRGQgA KCRFMB ?LB PCQC?PAFBUJEEL
QM RF?R QRSBCLRQ UGJJ @C ?@JC RM LB ?LB AMKNROEZQS;E;F7E

PCJIG?@JC QMSPACQ MD QAGCLAC @?QCB GLDMPK?K&#EL?PW 3AGCLAC OPGLAGNJCQ ?LB INNJGA?RGMLQ
D76:FE #53#  #MJJCEC IJEC@P? -43# MP #?JASJSQ)

-43#  3AGCLAC &SLB?KCLR?JQ -43#

* _ *
H77LCL #( L*LO- #h(L JLRPMBSARGML RM 3R?RGORGAQ -43#  #SJGL?PW
&MMBQ ?LB C?RGLE N?RRCPLQ F?TC @CCL M@QCPTGRAKBORPW #53#  SWLPKGAQ MD (C?R 4PPLQDCP

LMRCB QGLAC ?LAGCLR RGKCQ @SR GR U?Q LMR SLB{H RbfaNCPRGCQ MD &MMB #53#  &J?TMP 3AGCLAC
C?PIW  Q RF?R LSRPGRGML @CA?KC 7L 2AACNRCB 5 g 0CPACNRGML #53#  2CQC?PAF -CREMBO
QAGCLAC )L RFGQ CIJCARGTC AMSPQC QRSBCLRQ UGARK#ibqA 9%6T2S?RGML MD 4P?BGRGML?J #MMIGLE
RFC QAGCLAC @CFGLB LSRPGRGML ?LB CVNIMPC RFECAFL GOSCQ #53#  -GAPM@G?J %AMIMEW MD &MMB
NFWQGMJIMEW MD LSRPGRGML GL BCNRF "CEGLLGLBWORERQ #53#  #SIGL?PW 2COC?PAF 2LB

@PGCD CVNJ?L?RGML MD @?QGA AFCKGQRPW RFC AMPRRUNKEIR #53#  )LEPCBGCLR &SLARGML?JGRW

RFCL AMLRGLSC UGRF ? PCTGCU MD LMPK?J BGECQR&NIREEE $CTCIMNKCLR 3R?@GJIGRW ?LB &J?TMP 2CJIC?Q(

GKN?ARCB @W LSRPGRGML UGJJ 2JQM @C BGQASQQeBMARSSSCQ 7LB )LEPCBGCLRQ #53#  7LB

AMSPQC GQ BCQGELCB DMP RFC KMRGT?RCB QRSBCIHI WAL #MLACNRQ GL 0PCAGQGML 4CKNCP?RSPC
U?LRQ ? BCCNCP SLBCPQR?LBGLE MD LSRPGRGML @GWMEBE #5324

RFC ASJGL?PW NCPQNCARGTC ?LB RFC GLDMPK?RGML
LCACQQ?PW RM @C ?L GLRCEP?J N?PR MD ? DMMBQCPTGAC
RC?K GL T?PGMSQ QCRRGLEQ

D76:FE

*D7D7CG:E;:F7E

3AGCLAC &SLB?KCLR?JQ -43# UGRF ? EP?BC MD

# MP @CRRCP

HB8=LCL **L (/#6 #*(L ( L

- # (L
IL MTCPTGCU MD RFC NPGLAGNJCQ MD PCACGTGLE
GBCLRGDWGLE D?@PGA?RGLE ?LB QRMPGLE QC?DMMB
)BCLRGGA?RGML UGJJ GLTMJTC PMSLB qQF r?R qQF
APSQR?AC?LQ ?LB QFCJJqQF 4MNGAQ GLAJSBC ILGDC QIGJJQ
WGCJB PCQSJRQ OS?JGRW AFCAIQ NPMBSAR R?QRGLE QRMP?EC
MD T?PGMSQ RWNCQ MD qQF RCAFLGOSCQ DMP D?@PGA?RGLE
ASRQ DMP NPMDCQQGML?J IGRAFCLQ QNCAG?J QRMP?EC
COSGNKCLR AMKKMLJW SQCB ?LB SLBCPSRGJGXCB
QNCAGCQ MD qQF qQFGLE ?LB ?0S?ASJRSPC RCAFLGOSCQ
2LB FMU RM AFMMQC QSQR?GL?@JC QNCAGCQ
D76;FE
*D7D7CG;E;F7E
#SJGL?PW &SLB?KCLR?JQ #5,3 MP #SJGL?PW
)KKCPQGML 4CAFLMIMEW ?LB 4FCMPW #5,3
#MPLCJJ QRSBCLRQ MLIW
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4FGQ AMSPQC CVNJMPCQ R?@JC QCPTGAC NPGLAGNIGR?CBCARGTC GQ ?L CVNIMP?RGML MD 3F?ICQNC?PC Q N
QIGJIQ UGRF ?L CKNF?QGQ ML ASQRMKCP QCPTGAC @Q ASJRSP?J NFCLMKCL? DMASQGLE ML APGRGA?J PC?BGL
PCQR?SP?LR 4MNGAQ RM @C CV?KGLCB GLAJSBC ESERQRFC RCVRQ ?LB RFC PCJ?RGMLQFGN @CRUCCL RCVR 7L
PCJ?RGMLQ NPMDCQQGML?J AMKKSLGA?RGML ?LB MEBORPK?LAC GL NMNSJ?P gJK ?B?NR?RGMLQ )R UGJJ
R?IGLE GL ?L[J? A?PRC CLTGPMLKCLR QCPTGAC  ?AAMKKMB?RC @MRF QRSBCLRQ LCU RM 3F?ICQNC?PC
QCOSCLAC NMGLR MD Q?JC QWQRCKQ A?QF F?LBJGREB RFMQC UGRF NPGMP GLRCPCQR ?LB @?AIEPMSLB
@CEGLLGLE KCPAF?LBGQGLE R?@JC QIGJIQ ?LB BGIGCBW QCKGL?P KCCRGLEQ UGJJ GLTMJTC AJMQC PC?BGL
PMMK NPCN?P?RGML 4FC DMASQ GQ ML QCPTGAC RWIRRTI?WQ DPMK 2JJ DMSP 3F?ICQNC?PC?L ECLPCQ
ESCQR UFGJC JMMIGLE ?R T?PGMSQ QRWJCQ QSAF ?A@MKCBGCQ RP?ECBGCQ FGQRMPGCQ ?LB PMK?LACQ ?Q
2SQQG?L IKCPGA?L ?LB D?KGJW QRWJC QCPTGAC 3RSBLPRFGCUGLE ?LB BGQASQQGML MD gJK TCPQGMLQ @V
UGJJ 2JQM JC?PL RFC @?QGA NPGLAGNJCQ MD @CT@EFECARMPQ QSAF ?Q /PQML 7CJICQ +CLLCRF "P?L?EF
QCPTGAC GLAJSBGLE QSEECQRGLE UGLCQ ?LB MNCDGREP 'PCCL?U?W ?LB IGP? +SPMQ?U?
UGLC @MRRJICQ AMPPCARJW QCPTGLE UGLC GL ?NNBVBIPE?RC
EJ?QQU?PC ?LB ?R RFC AMPPCAR RCKNCP?RSPC  *D7D7CG;E;F7E
GBCLRGDWGLE ICW BGpCPCLACQ @CRUCCL .CU ?LB /JBRCP?RSPC ?LB #MKNMQGRGML )4# MP #MJJCEC
7MPJB UGLC QRWJCQ SLBCPQR?LBGLE @?QGA NPGLABBRGORVP ,)4#
FMU AJGK?RC ?LB ECMEP?NFW ?pCAR RFC OS?JGRW ?LB

<LCL*# &L .4 " *&*14L
QRWJC MD UGLC QFMUGLE AMKNCRCLAC GL PC?BGLF J?\% (E’) \ 5
DPMK RFC K?HMP UGLC NPMBSAGLE L?RGMLQ IL CV?KGL?RGML MD FMU RFC @CF?TGMPQ RFMSEFRQ 7?LB

2] 7
CVNCPGCLAGLE RFC UGLC R?QRGLE NPMACQQ ?LB DCCJGLEQ MD RFC GLBGTGBS?J ?PC GLISCLACB @W RFC

20 ?
GBCLRGDWGLE EP?NC RWNCQ SQCB 2Q UCJJ 2Q REC MIREfpMD MRFCP NCPQMLQ 4MNGAQ QSAF ?Q ?RRGRS

? ? ? ? ? ?
UGLCQ 4FC AMSPQC UGJJ 2JOM DMASQ ML GLRCP?ARDI B JBRML ?LB AF?LEC 2JRPSGQK ?LB ?EEPCQQGML
PQML?J 2RRP?ARGML 2LB IMTC QRCPCMRWNCQ

ESCORQ QRSBCLR UGJJ NSR RM UMPI AMLACNRQ GLATSEEIEC " 3 i
GCOSCLAC MD QCPTGAC RP@IC K7GLRCLILAC CRE GAC ?LB APGKGL?J HSQRGAC ?LB AMLDMPKGRW Ut

LB Q?JCQK?LQFGN UFGAF UGJJ @C BGQASQQCB BsPERASQQCB )L ZBBGRGML T?PGMSQ CKNGPGA?) PCQC?P/
JCARSPCO KCREMBQ UGJJ @C CV?KGLCB ?LB ?2NNJGCB RM RFCQC

D76;FE RMNGAQ

*D7D7CG;E;F7 AD AD7CG;E;F7 D76;FE

)LRPMBSARGML RM &MMB ?LB "CTCP?EC -?L?ECKCLR 79LCL+ #&4L- L

(& 4FGQ AMSPQC EGTCQ QRSBCLRQ RFC AF?LAC RM JC?PL RF(
w7<lol -1 L 31 NPGLAGNJCQ ?LB RCAFLGOSCQ MD NPCN?PGLE KSJRG EP?(

? ? ?
AFGQ .?RGML?J 2CQR?SP?LR IQQMAG?RGML 3cPT32D&F ?C BQr)QMSPEMSE?FQ Ci) ECJQONPCRXCJQOFMJGB;)W MP
CV2K ?BKGLGQRCPCB ?R RFC #)! Q 32L ILRMLGM A?KNS) 'QML"’L @)ZCI'BBN?L ;BE“ I\F;L@jpc 'IEQ,)I:N?DS : JPCK,)'\I'SF'('\?A(;%F
RCQRQ ILMUJCBEC ?LB NPMgAGCLAW GL DMMB Q?2DCRG A §C NJ?AC CEGML?) @PC?BQ ?LB @PC?BQ

) ) 2 2 2 2.
DMMB QCPTGAC QS@HCAR K?RRCPQ ! ACPRGqA?RGMl'_V'&}EKF' LBJGLE EP? SLQ st‘F ?Q QM?ICPQ DMP ?)NCAG 8
OAMPCMD  MP @CRRCP GO PCOSGPCE RM N?Q0 REER KGVGLE QF?NGLE ?LB qLGQFGLE QNCAG?JRW

2 2 2 2 2
2LB @CAMKC ACPRGGCE 0700 £76) EP?BGLE @FC?BQ 7LB JC?PLGLE GLLMT?RGTC @?IGLE KCRFMBQ
*D7D7CG:E:F7 AD AD7CG:E:F7 D76;FE

JLRPMBSARGML RM &MMB 3AGCLAC 1243 "D7D7CGEF7E
(C?PRF "PC?BQ ?LB 2MJJQ "1+%

77 E87<LCL -1 L 3'L AD7CG:E;F7E
4FGQ .?RGML?J 2CQR?SP?LR 'QQMAG?RGML 3CPT3?DE&€XC 3CPTGAC "CTCP?EC -?L?ECKCLR (-&"
CV?K RCQRQ ILMUJCBEC ?LB NPMgAGCLAW GL DMMB Q?DCRW
?LB DMMB QCPTGAC QS@HCAR K?RRCPQ ! ACPRGgA?RGML
CV?K QAMPC MD MP @CRRCP GQ PCOSGPCB RM N?QQ RFC
CV?K ?LB @CAMKC ACPRGQCB 0?QQ &?GJ EP?BGLE
.ML #PCBGR #MSPQC
*D7D7CG;E;F7 AD AD7CG;E;F7
&MMB 3?DCRWB#

#)! lA?BCKGA #?R?IME


https://catalog.ciachef.edu/hospitality-food-and-beverage-management/hmfb110
https://catalog.ciachef.edu/culinary-science/cusc100

H77LCL +##/.L ( L -#( #+& .L* L #3 *&*4L H<<LCL/M WL ( ' (LU L
4FGQ AMSPQC GLAMPNMP?RCQ RFCMPCRGA?J ?LB NF»ARGakS 1#4( (L
GLDMPK?RGML ?@MSR FMU RM RCLB @?P 4MNGAQ RNr@ZQCKGL?P QRWJIC AMSPQC NPMTGBCQ QRPSARSPCB
AMTCPCB GLAJSBC RFC R?QRGLE MD BGpCPCLR QNGRERIMP?RGML GLRM FMU FMQNGR?JGRW ?LB @SQGLCQQ
AMAIR?GJ K?IGLE RFCMPW @?PRCLBGLE COSGNKCLIMPREBLGX?RGMLQ BCTCIMN ?LB K?GLR?GL ? AMKNCRGRGTC
BPGLI K?IGLE 3RSBCLRQ UGJJ ?2JQM BGQASQQ FMU RWMASQ GL ? EJIM@7?J CTCP AF?LEGLE CLTGPMLKCLR 4MNG!/
APC?RC AJ?QQGA ?LB KMBCPL AMAIR?GJQ ?Q UCJJ ?G@LAJSBC ?L CV?KGL?RGML MD RFC QRP?RCEGA K?L?ECKCL
BGQRGJJ?RGML @CTCP?EC RPCLBQ ?LB @CTCP?EC R ER@/?LB QRP?RCEGA BGPCARGML RFC GLRCPL?J ?LB
D76:FE CVRCPL?J CLTGPMLKCLRQ AMKNCRGRGTC ?BT?LR?EC RFC
He <7LCL4#BL-* ¢ L 1. LEL GKN?AR MD QR?ICFMJBCPQ @SQGLCQQ ?LB AMPNMP?RC
(LiHe = g L1 L e NMQGRGMLGLE ?LB QRP?RCEW DMPK?RGML %KNF?QGQ G
NJ?ACB ML MPE?LGX?RGML?J AF?LEC QRP?RCEGA ?LB

4FGQ AMSPQC CV?KGLCQ RFC NPMBSARGML KCRFMBQ) #LBo0p pEGIIGLE 2LB QRP?RCEGCQ DMP EPMURF 2LB

QRWJCQ MD QNGPGRQ @CCP Q?IC AGBCP NCPPW ggg%q&% QSAACQQ
HSGAC ?LB U?RCP RFPMSEF MLIGLC JCARSPCQ BGQAS(IQGML
ESCQR QNC?ICPQ ?LB R?QRGLEQ %?AF @CTCP?EC G’%?D?CG;E;F?E
? ? ?

e oA AERELE groLAoNIC) 4 (567 20QuSPAC
NPCN?P?RGML 2LB QCPTGAC RCAFLGOSCQ DMP C?AF. . LPECKCLR 4  7LB&GL?LAC -4

e ' “"MP -2L?ECPG?J |AMSLRGLE --4
@CTCP?EC ?PC BGQASQQCB ?JMLE UGRF RFC GLRCEP?RGML MD
RFCQC @CTCP?ECQ GL NPMDCQQGML?J @CTCP?EC NPMEPPK@7LCL /F WL ( N (WA
3NGPGRQ DCPKCLRCB ?LB LML 2JAMFMJGA @CTCP?EcH/ &# 4L (0./- 4L
PCNPCQCLR LMR MLJW RFC MJBCQR @SR RFC KMQRAFSBLAANQRMLC AMSPQC UGJJ NPMTGBC ?L GL BCNRF QRS
AMLQSKCB @CTCP?EC A?RCEMPW GL QMAGCRW RMEANRM-EMU FMQNGR?JGRW MPE?LGX?RGMLQ BCTCJIMN ?LB
N?P?JJCJ AMLACNRQ MD RCPPMGP RF?R AMpCC RC?KZRERHEROAMKNCRGTCLCQQ GL ? EJIM@7?J CLTGPMLKCLR
@CCP Q?IC ?LB U?RCP QF?PC UGRF UGLC NPCQCLR ARHNGAQ UGJJ GLAISBC QRP?RCEW DMPK?RGML @P?LBGLE
MNNMPRSLGRW RM ?NNJW QGKGJ?P JC?PLGLE QRP?KERECERQ ?AOSGQGRGMLQ LCU CLRP?LRQ APGQGQ
5LBCPQR?LBGLE RFC FGQRMPW RCPPMGP T?PGCRGCHZEGKCLR ?LB RFC BCTCIMNKCLR MD LCU @P?LBQ
NPMBSARGML RCAFLGOSCQ DMP C?AF @CTCP?EC ANGNNERGQ UGJJ @C NJ?ACB ML FMU AMKN?LGCQ K?GLR?G
UGRF DMASQCB R?QRGLEQ ?LB BGQASQQGML NPMTBBECERAMKNCRGRGTC DMASQ BCTCIMN QRP?RCEGA RFGL

RCKNJ?RC DMP SLBCPQR?LBGLE ?LB BGpCPCLRG?RGKBRIREPOBRGTC SQC MD GLRCPL?J ?LB CVRCPL?J

@CTCP?ECQ PCQMSPACQ ?LB BCTCJMN QRP?RCEGCQ DMP DSRSPC EPM
D76:FE 2LB QSQR?GLCB QSAACQQ 'BBGRGML?J CKNF?QGQ UGJJ @
*D7D7CG;E;F7E NJ?ACB ML CRFGA?J NP?ARGACQ ?LB QMAG?JJW PCQONMLQ(
2CQGBCLAW /LC 6GRGASIJRSPC ?LB 6GLGASIRSPC ~ K?L?ECKCLR UFGJC QR?WGLE RPSC RM ?2JJ QR?ICFMIBCPQ
/PGCLR?RGML ?LB #MFMPR &MPK?RGML -7"- ! D76;FE

'IM@7?J 7GLC "SQGLCQQ /NCP?RGMLQ -7"- 4FC  *D7D7CG;E;F7E

.CU 7MPJB .MPRFCPL (CKGQNFCPC -7"- -?PICRGLE OPGLAGNJCQ -4  (SK?L 2CQMSPACQ
IBT?LACB "CTCP?EC -?L?ECKCLR -7"-  4FC -?L?ECKCLR --4  ?LB -?L?ECPG?J

.CU 7MPJB 3MSRFCPL (CKGQNFCPC -7"-  7LB IAAMSLRGLE --4 MP &GL?LAC --4

2CQGBCLAW 4UM 7GLC 3SKKGR &P?KGLE MD #?NQRMLC
iy R

AD7CG;E;F7E

4FC /3B 7TMPJB .MPRFCPL 7GLC #MSLRPGCQ MD
7

H7<LCLO01 4L*L /" ‘'[#.L

4FGQ AMSPQC GQ ?L GLRPMBSARGML RM QCJCARCB RMNG;
%SPMAMJJCEC JCTCJ K?RFCK?RGAQ 4MNGAQ K?W GLAJSBC @SF

H:g:C LMR JGKGRCB RM QCRQ JMEGA ?JEC@P? EP?NFGLE ~

KMBCJGLE NPM@?@GJGRW 7?LB QR?RGQRGAQ 3NCAG?JG!

RMNGAQ K?W @C GLAJSBCB ?R RFC BGQAPCRGML MD RFC

GLQRPSARMP

D76;FE

#)! lA?BCKGA #?R?IME
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4FGQ AMSPQC MpCPQ ? BCCN BGTC GLRM RFC QS@HCARH/D
QSQR?GL?@GJGRW UGRFGL RFC AMLRCVR MD RUGL AF&QEYSPQC UGJJ CYNIMPC RFC BGCR?PW QFGDRQ LCCE
AJGK?RC AF?LEC ?LB @GMBGTCPQGRW JMQQ )R NPMRREBEXYLB MRFCP FGEF KGBBJC ?LB JMU GLAMKC
DMPSK DMP CVNJMPGLE RFC QMAG?J ASJRSP?J NMISRSRBGLY RM ?AFGCTC EIM@7?J QSQR?GL?@GJGRW DM
CAMLMKGA GQQSCQ RF?R ?PGQC UFCL AMLQGBCPGLRUFSRGRY ?LB NS@JGA FC?JRF EM?JQ 3RSBCLRQ UGJJ @
KC?LQ RM JGTC ?LB UMPI QSQR?GL?@JW GL MSP AF?JJCLECB RM RFGLI APGRGA?JJW ?@MSR RFC
BP?K?RGA?JIJW AF?LEGLE UMPJB 0?PRGASJ?P CKNF2AJEEBTARIPPGQRGAQ MD QSQR?GL?@JC ?LB FC?JRFW BGCR
@C NJ?ACB ML DMMB QWQRCK AMLRPG@SRGMLQ RMIIN@AGLE D?ARMPQ RF?R QF?NC ASPPCLR ?LB CKCPEGLIE
U?PKGLE RFC U?W RF?R ? AF?LEGLE AJGK?RC UGJJ GRNMERAMLQSKNRGML RPCLBQ ?LB FMU BGpCPCLR QCARMF

RFC DMMB QWQRCK ?LB RFC NMRCLRG?J MD DMMB QWRQNRERV ? PMJC GL ?BT?LAGLE CTGBCLAC @?QCB
AF?LEC ?Q ? RMMJ DMP QJMUGLE RFC NPMACQQ NPMEP?KQ ?LB NMJGAGCQ DMP AF?LEGLE C?RGLE N?RRCPI

D76:FE GL RFC 53 ?LB EIM@?JJW 4FPMSEF PC?BGLEQ TGBCMQ
AD7CG:E;F7E GLRCP?ARGTC BGQASQQGMLQ ESCQR JCARSPCQ ?LB NPM
%VNJIMPGLE 3?2L &P?LAGQAM "?W !PC? &MMB 3WQRCKEIQGELKCLRQ RFGQ AMSPQC UGJJ NPCN?PC QRSBCLRQ
-3&3 | 3WQRCKQ 4FGLIGLE 3CKGL?P -3&3 @CAMKC CpCARGTC ?BTMA?RCQ DMP NPMEP?KQ ?LB
?LB ,MA?J 2CEGML?J ?LB'IM@?J &MMB 3WQRCKQ NMJIGAGCQ RF?R QSNNMPR FC?JRFW ?LB KMPC QSQR?GL?(
-3&83 BGCR?PW AF?LECQ ?KMLE BGTCPQC ?SBGCLACQ
D76;FE
H<7LCLO.J#( &L I- #0&0- L

*D7D7CG;E;F7E
4FGQ AMSPQC UGJJ AMTCP RFC @?QGAQ MD ?EPGASIRRARIMPGLE 371 &P?LAGQAM "?2W IPC? &MMB 3WQRCKQ
NPMBSARGML BGQASQQ RFC QFMPRAMKGLEQMD  _3g3 | 35QR?GL?@GJIGRW ?LB #JGK?RC #F?LEC
AMLTCLRGML?J ?EPGASIRSP?J NP?ARGACQ ?LB CVNIMPE  3WORCKQ 4FGLIGLE 3CKGL?P -383
QSQR?GL?@JC 2JRCPL?RGTCQ 4FC AMSPQC SQCQ JGARSPSREGML2J 2LB 'IM@2J &MMB 3WORCKQ
PC?BGLEQ ?LB GLRCP?ARGTC ?ARGTGRGCQ RMNPMTGBC  29aC #1200 7LB *SQRGAC DPMK RFC &GCJIB RM

QRSBCLRQ UGRF ?EPGASJRSP?J JGRCP?AW ?LB AF?JIRER@IC -383  3SOR?GL?@JC [EPGASIRSPC
RFCK RM ?L?JWXC AMKNJCV ?EPGASIRSP?J NPM@JICKQH4FGIL R o4 NIMPGLE (SBOML 62JICW 2LB .CU

UCGEFGLE ? T?PGCRW MD QMAG?J @GMIMEGA?J CAYIMIKGMB 3WQRCKQ -383 "

2LB NMIGRGA?J D?ARMPQ AD7CG-E-FTE
D76;FE #SJIGL?PW 3RP?RCEW ?LB &MMB 3WQRCK )LLMT?RGML
*D7D7CG;E;F7E 383

%VNJIMPGLE 3?L &P?LAGQAM "?W IPC? &MMB 3WQRCKQ
-3&3 | 3SQR?GL?@GJIGRW 7?LB #JGK?RC #F?LEC

-3&3  3WQRCKQ 4FGLIGLE 3CKGL?P -3&3

?LB ,MA?J 2CEGML?J ?LB IM@?J &MMB 3WQRCKQ

-3&3

AD7CG;E;F7E

2?AC #3?QQ ?LB *SQRGAC DPMK RFC &GCJB RM RFC 4?@JC
-3&3

#)! lA?BCKGA #?R?IME



H<8LCLO./#( &L *L 4. 'L H:BLCL"L -# (L' -# (L *&L*L
4FGQ AMSPQC UGJJ GLQNGPC QRSBCLRQ RM CVNJMPC#FC - #L( L" L -#  (CLO- 1#1&L( L

OMAG?J CAMLMKGA 2LB CLTGPMLKCLR?J QSQR?GL?@GJERNAL

UGRFGL MSP DMMB QWQRCK UGRF N?PRGASJ?P CKNAPEAYRIQC UGJJI EGTC QRSBCLRQ ? AMKNPCFCLQGTC
GQQSCQ PCJ?RCB RM RFC AJGK?RC APGQGQ 4FPMSER-REMESAREML RM RFC ASGQGLCQ MD RFC IDPGA?L IKCPC
BGQASQQGML NPMHCAR UMPI 2LB F?LBQ ML CVNCPGIMRAESL GRQ ,?RGL IKCPGA?L ?LB #?PG@@C?L AMLRCVR
QRSBCLRQ UGJJ CLE?EC GL ? APGRGA?J ?2L2JWQGQ MDMEEBCB GL FGQRMPW ECMEP?NFW ?LB ASJRSPC RFC
FGQRMPGA?J ?LB AMLRCKNMP?PW KCRFMBQ MD NPMB¥4aRENMIGJII NPCQCLR ?L MTCPTGCU MD RFC IDPGA?L FGC
BGQRPG@SRGML NPMACQQGLE K?PICRGLE NSPAF2#@IERGL IKCPGA? ?LB RFC #?PG@@C?L ?LB RFCL ? KMPC
NPCN?P?RGML ?LB U?QRC K?L?ECKCLR UGRFGL RFC PMRENRF NPCQCLR?RGML MD QCTCP?J ICW PCEGMLQ QSAI
QWQRCK 0?PRGAGN?RGML GL RFGQ AMSPQC UGJJ NBMFGEERCP ILRGJIICQ ?LB "P?XGJ 4FC QCICARCB PCEGML
QRSBCLRQ UGRF ? BCCN ?LB LS?LACB SLBCPQR?LBGMEMH@C BGQASQQCB UGRF PCDCPCLAC RM RFCGP C?RGLE
RFC AF?JJCLECQ RM LSRPGRGML ?LB QSQR?GL?@GJBRYRSPCQ ?EPGASIRSP?J NP?ARGACQ ASJGL?PW RCAFLM
NPCQCLRCB @W FGQRMPGA?J NMJGRGA?J CAMLMKEA QMRESLQ?I @CF?TGMPQ IMLE UGRF RFC ASJRSP?J
?2LB ASJRSP?J BWL?KGAQ ?Q UCJJ ?Q JMEGQRGAQ ECMEP?NFGA ?LB FGQRMPGA AMKNMLCLR MD RFC AMSPQC
RCAFLMIMEW ?LB NFWQGA?J GLDP?QRPSARSPC 3NERERP ML GL IGRAFCL CVNCPGCLAC UGJJ GLRPMBSAC
CKNF?QGQ UGJJ @C NJ?ACB ML CVNIJMPGLE RFC PMJERBBBCLRQ RM ? PCNCPRMGPC MD ICW BGQFCQ DPMK C?AF
PCQNMLQG@GJGRW MD AFCDQ PCQR?SP?LR UMPICHY ESAMABCLAISBGLE RFCGP FGQRMPGA?J ?LB ASJRSP?J
@SQGLCQQ MULCPQ D?PKCPQ D?PKUMPICPQ C?RC@j)AlEPMSLB ASJGL?PW RCAFLGOSCQ K?HMP GLEPCBGCLI
AMLQSKCPQ TMRCPQ AMPNMP?RGMLQ NMJGAW K?IgFgy ?TMP NPMaJCQ

MPE?LGX?RGMLQ QMAG?J KMTCKCLRQ ?LB MRFCPQ BI6:FE

K?IGLE KC?LGLEDSJ AF?LEC ?LB AMLRPG@SRGLE RM RPCCG EIF7E

BCTCJMNKCLR MD ? KMPC HSQR COSGR?@JC ?LB IBT?LACB #MMIGLE 'DPGA? RFC -?RPGV !$6# .

0SQR?GL?@JC DMMB QWQRCK 4FC IDPGA?L IKCPGA?L 7MPJB MD RFC 5LGRCB 3R?RCQ
D76:FE 3SPTGT?J 7LB #PC?RGTGRW "03%  #MLACLRP?RGML
#?NQRMLC !DPGA? "03% ! (GQRMPW MD !DPGA?
H<7<LCH./ "L "#(%#(  IL #(-L 124

)L RFGQ AMSPQC QRSBCLRQ UG BCITC GLRMRFCAMLACNRIMD |
QWOQRCKQ RFGLIGLE ?Q GR ?NNJGCQ RM DMMB QWQIZ%)(QL ek 1#1(&L (L (/#1#/4L

RFPMSEF ? BG?JMEGA?J 2L?JWQGQ MD RFC ?A?BCKG '

JGRCP?RSPC 3RSBCLRQ UGJJ ?NNJW RFCGP SLBCPQRF BMFF I GQ ? AMKNPCFCLQGTC GLRPMBSARGML RM R
QWORCKO RFGLIGLE GL RFC KMBCIGLE MD 2 AMKN CQ MD RFC IDPGA?L IKCPGA?L UMPJB GL GRQ 5LGR
OWORCK NPM@JICK 4F7R KMBCJ UGJJ @C SOCE RM BERIGERQ AMLRCVR EPMSLBCB GL FGQRMPW ECMEP?NFW 7

2L GLRCPTCLRGML RF?R ?BBPCQQCQ RFC NPM@JCK EtRSE C 4FC QCICARCB PCEGMLQ UGJJ @C BGQASQQCB ¢

ML RFCGP ?L?JWQGQ MD GRQ APGRGA?J NPCQQSPC ﬁ%i%lauﬁBF PCDCPCLACQ RM RFCGP C?RGLE PGRS?JQ
RSP?J NP?ARGACQ FGQRMPGA?J AMLRCLR ECMEI

AMLLCARGMLQ 3RSBCLRQ UGJJ K?N NMQQG@JC GLRTHEEE>

2LB SLGLRCLBCB AMLQCOSCLACQ MD RFC GLRCPTCLREMSICL?PW RCAFLMIMEGCQ 4FC AMSPQC GQ ? F?LBQ M
D76.FE GL IGRAFCL CVNCPGCLAC ?LB UGJJ GLRPMBSAC QRSBCLRQ

AD7CG EFTE 2 PCNCPRMGPC MD ICW PCEGML?J BGQFCQ UFGJC CVNJIMF
9%VNIMPGLE 3?L &P?LAGQAM "?2W IPC? &MMB 3WQRCKG ' MP NPMqJCQ UGRFGL RFC IDPGA?L IKCPGA?L

383 | 3SQR?GL?@GJGRW ?LB #JGK?RC #F?LEC ~ AMKKSLGRW
383 2LB,MA?J 2CEGML?J LB 'IM@?J &MMB D76;FE
AD7CG:E:F7E

3WQRCKQ -3&3
IBT?LACB #MMIGLE !DPGA? RFC -?RPGV 1$6# !.

4FC IDPGA?L IKCPGA?L 7MPJB MD ,?RGL IKCPGA? ?LB RFC
#?PG@@C?L 3SPTGT?J ?LB #PC?RGTGRW "03%
#MLACLRP?RGML #?NQRMLC DPGA? "03% I

(GQRMPW MD IDPGA? ,!124

#)! lA?BCKGA #?R?IME
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IPAF?CMIMEGQRQ SRGJIGXC K?RCPG?J ASIRSPC RM SLBEPER?LB (/L
RFC JGTCQ MD N?QR ?LB NPCQCLR FSK?L QMAGCRGCG#HGQ KMBSJC AMSPQC BCR?GJQ RFC FGQRMPW MD RFC
GLAJSBGLE RFC U?WQ GL UFGAF FSK?LQ BCAGBC UFASJIGL?PW NPMDCQQGML RFC CTMISRGML MD RFC PMJC M
?LB FMU RM C?R -?RCPG?J ASJRSPC PCJ?RCB RM DMMBCD AMPPCQNMLBGLE AF?LECQ GL PCQR?SP?LRQ MTCP
AFMGACQ A?L EGTC QGELGQA?LR GLQGEFR GLRM FMBGKE ?LB RFC PCE?PB DMP RFC NPMDCQQGML ?LB GRQ NJ
UFCL FSK?L @CGLEQ CTMJTCB QNPC?B RFPMSEF ?LBL QMAGCRW 7GRF ? DMASQ MLRFC RF?LB QR
GLRCP?ARCB UGRF RFCGP CLTGPMLKCLRQ ?LB C?AF#ERSPGCQ ?LB ?L CKNF?QGQ ML RFC 7CQR GL ECLCP?J
4FC ?L?2JWQGQ MD ?PAF?CMJIMEGA?J DMMBU?WQ PCTERIRF@®HIRERCB 3R?RCQ GL N?PRGASJ?P RFC AMSPQC
NP?ARGA?J QRP?RCEGCQ DMP QSPTGT?J ?LB ASJRSF2VIPRAPRBA?IIW CV?KGLCQ FMU RFC NPMDCQQGML ?Q GR (
?LB T?JSCQ UFGJC RFC SRGIJGX?RGML MD CVNCPGKEMBIW BCTCIMNCB DMPCA?QRQ FMU GR GQ JGICIJW RM AF
?PAF?CMJIMEW A?L PCAPC?RC JMQR DMMBQ ?LB BPGIGH RFC DSRSPC ?LB CVNJMPCQ RFC MLEMGLE ?J@CGR MD
D76:FE GLTGQG@JC AMLTCPQ?RGML ?KMLE GRQ N?QR NPCQCLR

, , / DSRSPC
HB8ILCL'LOM( .L*L- /L D76.FE

4FGQ AJ?QQ UGJJ CV?KGLC RFC @SQGLCQQ MD QK?JJ

?PRGQ?L?J NPMBSACPQ MD @CTCP?EC ?Q UCJJ ?Q EGTCHReLCL"L* - (L * &L

QRSBCLRQ ?L MNNMPRSLGRW RM APC?RC RFCGP MUBRSBCLRQ GL RFGQ AMSPQC JC?PL RFC NPMACQQCQ MD
@SQGLCQQ NJ?L ?LB @SGJB ? @P?LB 4FCW UGJJ QRESARBECA?I GLTCQRGE?RGML #?SQ?RGML AMLRGLSGRW
FGQRMPW ?LB NPCQCLR QR?RC MD AP?DR @PCUCPG&FLEC NPMTGBC RFC AMLRCVR MD RFC EJM@7?J FGQRMPG
BGQRGJJICPGCQ AGBCPGCQ ?LB QK?JJ UGLCPGCQ 'SBMNWEPGCLAC RFPMSEF NPGK?PW QMSPACQ K?NQ ?LB
QNC?ICPQ DPMK RFCQC GLBSQRPGCQ UGJJ QF?PC RIEEHMLB?PW PC?BGLEQ 4FCQC FGQRMPGA?J RMMJQ DMQR
CVNCPGCLACQ ?LB GLQGEFRQ PCE?PBGLE RFC APC?RERPBBQRAGNJIGL?PW ?NNPM?AF RM RFC QRSBW MD RFC I
K?GLRCL?LAC MD QK?JJ OS?JGRW MPGCLRCB @CTCIBHRECEP?RGLE RFC FGQRMPW MD NCMNJCQ GL ? EJIM@7?J Al
NPMBSARGML 4FGQ AMSPQC AMTCPQ RFC PMJC MD APZDARMSPQC @CEGLQ UGRF 2MK?LRGAGQK ?LB RFC GKN?A
@CTCP?EC ?Q ? BCQRGL?RGML ?RRP?ARGML %KNF?88dEMBCPL L?RGML?JGQK ?LB AMLQGBCPQ RFC EIM@7?J
NJ?ACB ML BCTCIMNGLE K?PICRGLE ?LB K?L?EGLE RIGKN?ARQ MD RFC )LBSQRPG?J 2CTMISRGML ?LB )KNCPG?JC
AP?DR @CTCP?EC CVNCPGCLAC GLAJSBGLE ASQRMK¢®B MD RFC OSCQR DMP BMKGL?RGML RFPMSEF UMPJB U?F
QCPTGAC QNCAG?J CTCLRQ ?LB R?QRGLE PMMK MNGEHRIINRFC AMSPQC CV?KGLCQ RFC BCTCIMNKCLR MD
5NML AMKNJCRGML QRSBCLRQ QFMSJB @C ?@JC RVMASJRSP?J NMJIGRGAQ ?LB QFGDRGLE T?JSCQ ?LB @CJIGCD(
BCKMLQRP?RC R?QRGLE PMMK K?L?ECKCLR DMP AP7Z#RMLMKW

@CTCP?ECQ ?LB GRQ ?NNJGA?RGML RM RMSPGQK ?LB76;FE

CAMLMKGA BCTCIMNKCLR 4FC AMSPQC UGJJ ASIKGI'BRO 6LG;E;F7E

? EPMSN NPMHCAR RF?R APC?RCQ ? @SQGLCQQ NJ?H#MWECEC 7PGRGLE ,)4#  MP "SQGLCQQ

AP?DR @CTCP?EC NPMBSACP 3RSBCLRQ UGJJ BCTCHWKHSLGA?RGML -'-4

NPMBSAR ?LB BCRCPKGLC GRQ TG?@GJGRW GL RFC

K?PICRNJ?AC @W QSPTCWGLE RFCGP GLRCLBCB K?PICR )D

RFCW AFMMQC AP?DR @CCP RFCW UGJJ F?TC ?L MNNMPRSLGRW

RM F?TC RFCGP @P?LB NPMBSACB ?R MSP ML A?KNSQ

@PCUCPW ?LB RFC NPMBSAR UGJJ @C QMJB ML A?KNSQ

D76;FE
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4AFPMSEF JCARSPC GL BCNRF R?QRGLEQ ESCQR QNGRBERQR?LBGLE RFC FGQRMPW J?UQ RCPPMGP TGRGASJ
2LB AJ?QQ BGQASQQGML RFGQ AMSPQC CVNJMPCQ REETGLGASJRSP?J RCAFLGOSCQ ?JMLE UGRF DMASQCB
FGQRMPGCQ RCPPMGPQ T?PGCRGCQ ?LB UGLC PCHSIQRGMEQ MD AJ?QQGA T?PGCRGCQ NPMTGBCQ RFC RCKN
RFC NPGK?PW LCU UMPJB UGLC EPMUGLE AMSLRPGCE)BCPQR?LBGLE ?LW UGLC EPMUGLE PCEGML 4FC
JMA?RCB GL RFC LMPRFCPL FCKGQNFCPC GLAJSBGLRBREQGQRCLR ?NNJGA?RGML MD RFGQ RCKNJ?RC GL RFC
5LGRCB 3R?RCQ #?L?B? ?LB-CVGAM #PGRGA?J GQQSZZKGL?RGML MD RFC 3MSRFCPL (CKGQNFCPC !QG? ?LB
CKCPEGLE PCEGMLQ ?LB N?RFU?WQ RM EIM@?J QSARFNQT?LR UGLC PCEGMLQ CL?@JCQ QRSBCLRQ RM GBCLF
DMP C?AF AMSLRPW ?PC BGQASQQCB ?Q UCJJ ?Q DMBIBOSC RFC ?QNCARQ MD RFC UGLC GLBSQRPW DMP C?AF
AMKN?RG@GJGRW ?LB UGLC QCJCARGML AMLQGBCPARSMEYDMB BGQASQQ RFCGP PCICT?LAC GL RFC EIM@?:
@CTCP?EC NPMEP?KQ DC?RSPGLE RFC K?HMP UGLCQGILC K?PICR 4FPMSEF GL BCNRF R?QRGLEQ JCARSPC
RFCQC LCU UMPJB AMSLRPGCQ !L CV?KGL?RGML MD RFCQR QNC?ICPQ ?LB AJ?QQ BGQASQQGML RFGQ AJ?QQ
FGQRMPW J?UQ RCPPMGP TGRGASJRSP?J ?LB TGLGARRSPCH RFC PC?QMLQ DMP RFC QGELGGA?LR QSAACQQ
RCAFLGOSCQ AMK@GLCB UGRF DMASQCB R?QRGLE®MDRPCKCLBMSQ NMRCLRG?J MD RFCQC UGLC PCEGMLQ
AJ?QQGA T?PGCRGCQ NPMTGBCQ RFC RCKNJ?RC DMBKCPEGLE PCEGMLQ ?LB T?PGCRGCQ ?PC BGQASQQCB 2JI
SLBCPQR?LBGLE ?LW UGLC EPMUGLE PCEGML 4FC UGRF N?RFU?WQ RM DSRSPC EIM@7?J QSAACQQ DMP C?AF
2NNJGA?RGML MD RFGQ RCKNJ?RC CL?@JCQ QRSBCIR{SRRPW ?Q UCJJ ?Q BCQGEL ?LB UGLC QCJCARGML
CV?KGLC UGLC PCEGMLQ MD RFC 5LGRCB 3R?RCQ #ANMBQGBCP?RGMLQ DMP UGLC NPMEP?KQ DC?RSPGLE
?LB -CVGAM GL ? AMLQGQRCLR D?QFGML ?LB GBCLRGMSRFTPL (CKGQNFCPC UGLCQ
SLGOSC ?QNCARQ MD RFC UGLC GLBSQRPW DMP C?AB76;FE

AMSLRPW *D7D7CG;E;FTE

D76;FE /PGCLR?RGML ?LB #MFMPR &MPK?RGML 6GRGASJRSPC ?LB
*D7D7CG;E;F7E 6GLGASJRSPC ! 'IM@7?J 7GLC "SQGLCQQ
2CQGBCLAW /LC 6GRGASJRSPC ?LB 6GLGASJRSPC  /NCP?RGMLQ"- 4FC .CU 7TMPJB .MPRFCPL
/PGCLR?RGML ?LB #MFMPR &MPK?RGML -7"- ! (CKGQNFCPCT"-

?LB ' IM@7?J 7GLC "SQGLCQQ /NCP?RGMLQ -7"- AD7CG;E;F7E

4FC .CU 7TMPJB 3MSRFCPL (CKGQNFCPC /PGCLR?RGML ?LB #MFMPR &MPK?RGML 6GRGASJRSPC ?LB
AD7CG;E;F7E 6GLGASJRSPC -7"- | 'IM@7?J 7GLC "SQGLCQQ

IBT?LACB "CTCP?EC -?L?ECKCLR -7"- INCP?RGMLQ -7"-
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https://catalog.ciachef.edu/wine-and-beverage-management/mwbm501a
https://catalog.ciachef.edu/wine-and-beverage-management/mwbm500
https://catalog.ciachef.edu/wine-and-beverage-management/mwbm510
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4FGQ AMSPQC CVNJMPCQ RFC FGQRMPGCQ PGQC RMFGQ AJ?QQ CVNJMPCQ GL BCR?GJ RFC FGQRMPW RCPPM(
NPMKGLCLAC ?LB KMBCPL AF?LECQ PCJ?RCB RM UGIT?RGCRGCQ ?LB UGLC J?UQ MD RFC NPGK?PW UGLC EPMUC
DPMK RFC LMPRFCPL ?NNCJJ?RGMLQ MD %SPMNC )LAGSIEFFPGCQ GL 3MSRFCPL ?LB %?QRCPL %SPMNC RFPMSEF
QRSBW MD RFC UGLCQ MD &P?LAC 'CPK?LW !SQRPGJCARSPC GL BCNRF R?QRGLEQ ESCQR QNC?ICPQ ?LB AJ?Q
3UGRXCPJ?LB ?LB (SLE?PW GQ RFC DMASQ MD RFC ARSBAEQQGML #PGRGA?J GQQSCQ CKCPEGLE PCEGMLQ 2L
2LB ?AAMKN?LWGLE ?L?2JWRGA?J R?QRGLEQ MD RFC K?RMB?WQ RM EJM@?J QSAACQQ DMP C?AF AMSLRPW ?PC
?NNCJJ?RGMLQ CLF?LACQ RFC SLBCPQR?LBGLE MD RFEQESQQCB ?Q UCJJ ?Q BCQGEL DMMB AMKN?RG@GJGR\
GKNMPR?LR DMPCGEL UGLCQ )L ?BBGRGML RFC AMSRRC QCIJCARGML AMLQGBCP?RGML DMP @CTCP?EC NPME
CV?KGLCQ RFC RCPPMGPQ MD RFC K?HMP PCEGMLQ [B?RERELE 3MSRFCPL ?LB %?QRCPL %SPMNC?L UGLCQ
GLRM RP?BGRGML?J ?LB AMLRCKNMP?PW NPMBSARGIMI?KGLGLE RFC FGQRMPW J?UQ RCPPMGP TGRGASJRSP"
KCRFMBQ ?LB ?L?JWXCQ RFC PCACLR UGLC J?@CJGIEBLGASIRSP?J RCAFLGOSCQ AMK@GLCB UGRF DMASQCB
AF?LECQ GL RFC %SPMNC?L 5LGML KCK@CP AMSLRPEEQRGLEQ MD AJ?QQGA EP?NC T?PGCRGCQ DPMK AJ?QQG;/
RF?R NPMBSAC UGLC 5LBCPQR?LBGLE RFC FGQRMP\@QJRFQ RCKNJ?RC DMP SLBCPQR?LBGLE ?LW UGLC
RCPPMGP TGRGASJRSP?J ?LB TGLGASJRSP?J RCAFLEOBESATINLEMSLRPW 4FC AMLQGQRCLR ?NNJGA?RGML MI
UGRF DMASQCB R?QRGLEQ MD AJ?QQGA T?PGCRGCRURNIFBT GLIRREC CV?KGL?RGML MD RFC UGLC PCEGMLQ M
RCKNJ?RC DMP SLBCPQR?LBGLE ?LW UGLC EPMUGLE3MSRFCPL ?LB %?QRCPL %SPMNC CL?@JCQ QRSBCLRQ RM
PCEGML 4FC AMLQGQRCLR ?NNJGA?RGML MD RFGQ RBMRERDN RFC SLGOSC ?QNCARQ MD RFC UGLC GLBSQRP!
2JIMUQ RFC QRSBCLR RM CV?KGLC UGLC PCEGMLQ GL?7AF AMSLRPW
AMLQGQRCLR D?QFGML UFGJC BGpCPCLRG?RGLE RFDB:;6DSC
2QNCARQ MD C?AF PCEGML GL ?BBGRGML RM GBCLREDIVEEE;F7E
ASPPCLR ?LB DSRSPC GQQSCQ D?AGLE C?AF PCEGME2QQERCLAW /LC 6GRGASIRSPC ?LB 6GLGASIRSPC

GLBSQRPW /PGCLR?RGML ?LB #MFMPR &MPK?RGML -7"- !

D76;FE ‘IM@7?J 7GLC "SQGLCQQ /NCP?RGMLQ -7"-  4FC
*D7D7CG;E;F7E .CU 7MPJB .MPRFCPL (CKGQNFCPC -7"-

2CQGBCLAW /LC 6GRGASJRSPC ?LB 6GLGASJRSPC  IBT?LACB "CTCP?EC -?L?ECKCLR -7"-  4FC
/PGCLR?RGML ?LB #MFMPR &MPK?RGML -7"- ! .CU 7TMPJB 3MSRFCPL (CKGQNFCPC -7"-

‘IM@7?J 7GLC "SQGLCQQ /NCP?RGMLQ -7"-  4FC 2CQGBCLAW 4UM 7GLC 3SKKGR &P?KGLE MD #?NQRMLC
.CU 7MPJB .MPRFCPL (CKGQNFCPC -7"- -7"- " 4FC/JB 7TMPJB .MPRFCPL 7GLC

IBT?LACB "CTCP?EC -?L?ECKCLR -7"-  4FC #MSLRPGCQ MD %SPMNC -7"-  ?LB 3NGPGRQ

.CU 7TMPJB 3MSRFCPL (CKGQNFCPC -7"-  ?LB &CPKCLRCB ?LB .ML IJAMFMJGA "CTCP?ECQ
2CQGBCLAW 4UM 7GLC 3SKKGR &P?KGLE MD #?NQRMIZG

-7 AD7CG;E;F7E

AD7CG;E;F7E %LRPCNPCLCSPG?J )LLMT?RGML "SQGLCQQ DMP 7GLC ?LB

3NGPGRQ &CPKCLRCB ?LB .ML IJAMFMJGA "CTCP?ECE@TCP?EC -7"-
-7
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&MMB QWQRCKQ CVGQR ?R RFC LCVSQ MD FSK?L FC?JRA" - (L #.+" - L
?LB CLTGPMLKCLR?J QSQR?GL?@GJGRW ?LB DMMB REEQAMSPQC CVNIMPCQ RFPMSEF JCARSPC GL BCNRF
?@QRP?AR AMLACNRQ NCPQML?J .CU BGQAMTCPGCB?QRGLEQ ESCQR QNC?ICPQ ?LB AJ?QQ BGQASQQGML RF
N?PRGASJ?PJW GL @GMIMEW ?PC RP?LQDMPKGLE CT@RRMPGLR RCPPMGPQ T?PGCRGCQ ?LB UGLC PCESJ?R(
?@MSR RFC DMMB QWQRCK 4FGQ AMSPQC UGJJ NPORESE NPGK?PW .CU 7MPJB UGLCEPMUGLE AMSLRPGCQ
JC?PLCPQ UGRF MNNMPRSLGRGCQ RM AMLLCAR UGRIMASRRE1EGL RFC .MPRFCPL (CKGQNFCPC GLAJSBGLE RFC
CBEC RCAFLMJMEW BCTCJMNGLE RPCLBQ ?LB ?BT?LAGHREB 3R?RCQ #?7L?B? ?LB -CVGAM #PGRGA?J GQQSCQ
NMJGAW 4FGQ AMSPQC F?Q GLRCEP?RCB RFCQC RMNIGAREGLE PCEGMLQ ?LB N?RFU?WQ RM EIM@7?J QSAACQQ
U?W RF?R PCrCARQ QR?RC MD RFC ?PR QWQRCKQ REMREIAF AMSLRPW ?PC BGQASQQCB ?Q ?PC DMMB
?LB GLRCJJGECLAC 0?PRGAGN?RGML UGJJ NPMTGBAWKSBBG@GIGRW ?LB UGLC QCICARGML AMLQGBCP?RGM|
UGRF RFC APGRGA?J SLBCPQR?LBGLE ?LB RFC NP?AFRRSARPGP?EC NPMEP?KQ DC?RSPGLE RFC K?HMP UGLCQ MD
CVNCPGCLAC RM QRPCLERFCL RFC PCQR?SP?LR AMLRERERC .CU 7TMPJB AMSLRPGCQ
@SGJIB RFC NPMBSAR BCTCIJMNKCLR NJ?L MP CLF?LAR R
DMMB GLLMT?RGML NMPRDMJGM !IJMLE UGRF ? RC?K MY CG;E;F7E
DCJIJMU JC?PLCPQ D?ASJRW ?LB ESCQR JCARSPCPQPORGHBSIREPC ?LB 6GRGASIRSPC  .CU 7MPJB
UGJJ QNCLB gDRCCL UCCIQ GL ? AMJJ?@MP?RGTC MIZ§8G&Q MD RFC 3MSRFCPL (CKGQNFCPC !QG? RFC
JC?PLGLE CLTGPMLKCLR E?GLGLE ?2AACQQ RMRFC ,CT?LRI$7. ~ $GQRGJICB 3NGPGRQ ?LB )LRPMBSARGM
DSLB?KCLR?J QAGCLRGQA ?LB RCAFLGA?J GLDMPK?RRMItGVMIMEW.  'JM@?J 7GLC "SQGLCQQ
LCCBCB RM APC?RC QMJSRGMLQ RM MSP KMQR NPCGUWGEEKCLR !$7.  'P?BS?RC 3CKGL?P
DMMB AMLLCARCB NPM@JCKQ ?LB NJ?L DMP RFC ~ 2CQC?PAF ?LB 7PGRGLE 01247.
GLLMT?RGTC DMMB @SQGLCQQ MNNMPRSLGRGCQ RFCQC
AF?JJCLECQ NPCQCLR 3RSBCLRQ UGJJ PCTGCU RFC J?RCQR
RPCLBQ ?LB RCAFLMIJMEGCQ GL RFC DMMB QWQRCK ?LB
NPMBSAC AMLACNR K?NQ QRMPW @M?PBQ UFGRC N?NCPQ
?LB MRFCP JC?PLGLE ?PRGD?ARQ RF?R UGJJ NPCN?PC RFCK RM
QSAACCB GL RFC -03 NPMEP?K
D76;FE
*D7D7CG;E;F7E
/IPGCLR?RGML ?LB #MFMPR &MPKBRGML
AD7CG;E;F7E
#MFMPR &MPK?RGML -&"3 | 2CQGBCLAW ) ?LB
%RFGA?J ,C?BCPQFGN GL RFC &MMB "SQGLCQQ -&"3
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https://catalog.ciachef.edu/node/1045
https://catalog.ciachef.edu/food-business/mfbs501a
https://catalog.ciachef.edu/wines-and-beverages/adwn500
https://catalog.ciachef.edu/wines-and-beverages/adwn504
https://catalog.ciachef.edu/wines-and-beverages/adwn509
https://catalog.ciachef.edu/wines-and-beverages/adwn511

H7<LCL- ##*(&L **2  4.BL 0&#(- 4L H<77LCL#(# 0&/0- L( L #/#080- L
0/ *BL( L(! #(L*L #L 4FGQ AMSPQC GQ ?L GL BCNRF CVNJMP?RGML ?LB ?L?2JWQC
4FGQ AMSPQC NPMTGBCQ ?L GLRPMBSARGML RM NPGEZHWIPGA?J ?LB ASPPCLR TGRGASJRSP?J ?LB TGLGASJRS
FGQRMPGA?J BMASKCLRQ FGQRMPGMEP?NFGA?J ?LRHFMRIGED IR SQCB GL RFC NPMBSARGML MD UGLC 4FC
JGRCP?PW RCVRQ PCJ?RCB RM !1QG? Q AMLRPG@SRGHMEBEAMANBCQQGMLQ MD AJ?QQGA TGRGQ TGLGDCP? T?
ASGQGLC )L RFC T?PGMSQ AMLRCVRQ MD RFC @SGJRRNGKN?AR MD RCPPMGP ?LB RFC GKN?AR MD D?PKGLE 2L
CRFLGA GBCLRGRW AMJIMLG?JGQK RFC @GPRF MD LARGMIAGERIRCAFLGOSCQ ?PC CVNJMPCB RFPMSEF
?LB BC AMIMLGX?RGML GL BGpCPCLR ECMEP?NFGA?JCARSPC ESCQR QNC?ICPQ UGLCPW TGQGRQ ?LB AJ?QQ
PCEGMLQ UC UGJJ DMJIMU RFC FGQRMPW MD GLEPE#HHARWMGML 0PMDCQQGML?J UGLC R?QRGLE ?LB RFC A?¢
ASJGL?PW NP?ARGACQ ?LB RFC AF?LECQ MD RP?BC BMSBEEAR PCI?RGMLQFGN @CRUCCL R?QRGLE AMKNMLCL
RF?R UCPC PCJ?RCB RM DMMB QWQRCKQ DPMK RFCMD UGLC ?LB TGRGASJRSPC TGLGASJRSPC RCAFLGOSCQ ?
0?JCMJIGRFGA RM -MBCPLGRW R ? K?APM JCTCJ RFGEV?KGLCB RFPMSEF CVRCLQGTC GL AJ?QQ R?QRGLEQ
DMMBU?WQ UGJJ @C DMJIMUCB ?JMLE N?QR ?LB NPCO®:RE
KGEP?RMPW N?RRCPLQ ?LB ?APMQQ @MPBCPQ @CRNORLG:E:F7E
L?RGML QR?RCQ PCIGEGMSQ AMKKSLGRGCQ ?LB AMEGABLCQ MD RFC .CU 7MPJB .MPRFCPL (CKGQNFCPC
?PC?Q 7C UGJJ ?JQM K?IC ?L GLOSGPW GLRM RFC 1$7. .CU 7MPJB 7GLCQ MD RFC 3MSRFCPL
QWK@MJIGQK MD DMMB GL RFC AMLRCVR MD RFC BMKSKIRSMFCPC IQG? RFC ,CT?2LR. $GQRGJICB
QN?AC ?LB RPW RM ?L?JWXC D?KGJIW N?RRCPLQ PCIRREBEWR) ?LB )LRPMBSARGML RM 43VMIMEW
RFC ?2AOSGQGRGML QFMNNGLE ?LB QRMP?EC NPCNYRABEMIGLC "SQGLCQQ -?L?ECKCLR !$7.
AMLQSKNRGML ?LB BGQNMQ?J MD DMMB GL ? BMKCQREBS?RC 3CKGL?P 2CQC?PAF ?LB 7PGRGLE 0124
QCRRGLE ?R BGpCPCLR QR?ECQ MD FGQRMPW IN?PRPMK
GKKCPQGML RPGNQ RM 3MSRFC?QR !QG?L AMSLRPGCQ UC UGJJ
TGQGR KSQCSKQ ?LB K?PICRQ RM AMLLCAR N?QR RFC*MPQ_&/%S*_ 8 /;*C(IE#/: ?&o' BL Z(L# 0&/0- L( L
?LB QWK@MJQ RM NPCQCLR RCAFLGOSCQ @CF?TGMP?2J '
N?RRCPLQ ?LB PCNPCQCLR?RGMLQ PCJ?RCB RM DMffg> Q@ AMSPQC NPMTGBCQ ? DSLB?KCLR?J DMSLB?RGML DM
D76:FE RFC QRSBW MD UGLC RFC GKN?AR MD RCPPMGP ?LB QRWJ
AD7CG:E:F7E D?PKGLE ?LB UGLCK?IGLE RFPMSEF MLJGLC CBSA?RGML
IBT2LACB #MMIGLE 1$6%# | 1QG?L #SGQGLC) ?LB ZMLC UCCI PCQGBCLAW R?F?R DS?RSPCQ ESCQR
0% IQG7LASGQBLON 03 4PTLOASIRSPA) BT R e A7 7L CRCAR
3RSBGCQ "03%  ?LB #MLACLRP?RGML #?NQRMLC ' ' ' ' '
10G2L "03% | PCJ?RGMLQFGN @CRUCCL AMKNMLCLRQ MD UGLC ?LB
TGRGASJRSPC TGLGASJRSPC RCAFLGOSCQ ?PC CV?KGLCE
HI<LCL- (.0& /0- &L /0#.L RFPMSEF GL AJ?QQ R?QRGLEQ 4FGQ AMSPQC 2JQM NPMTG
4FGQ GQ ? PCQGBCLRG?J KMBSJC MD FMSPQ RF?R 2@IZRRLCPQ UGRF RFC MNNMPRSLGRW RM AMLLCAR UGREF
CL?@JC QRSBCLRQ RM RFGLI KMPC CpCARGTCJW JGIRAESREMFMPR NP?ARGAC MPE?LGX?RGML ?LB RC?K
AGRGXCLQ "?QCB ML RFC 2Q DP?KCUMPI MD 2CAMELGRGMIKCLR QIGJJQ AMKNJCRC ? @?QCJGLC QCJD
2CQNCAR 2CAMLAGJG?RGML ?LB 2MMRGLE GR J?WEREIS?RGML MD QIGJJ ?LB KGLBQCRQ GL RFC AMLRCVR MD
DMSLB?RGML DMP CLF?LACB APMQQ ASJRSP?J A?PCCP GL RFC UGLC GLBSQRPW !Q ? N?PR MD RFC MLJGLC
SLBCPQR?LBGLE UFCL GLRCP?ARGLE UGRF NCMNJC DRVMRGML MD RFGQ AMSPQC QRSBCLRQ UGJJ AMKNJCRC ?
BGTCPQC @?AIEPMSLBQ 4FGQ KMBSJC BGQASQQCQMEILSLC NPGKCP UFGAF UGJJ NPMTGBC RFC LCACQQ?PW
3CTCL $GKCLQGMLQ MD #SJRSPC KMBCJ @W 4PMKNMEERISPACQ RM NPCN?PC RFCK DMP NPMEP?K QSAACQQ G
?LB (?KNBCL 4SPLCP ?LB GLAJSBCQ ? NCPQML?JGXCRBL MLJGLC JC?PLGLE CLTGPMLKCLR
JLRCPASJRSP?J IU?PCLCQQ 0PM@JC )R ?2JQM ?BBPCQQ@I®;FE
GQQSCQ MD QMAG?J PCQNMLQG@GJIGRW DMP QSQR2BIZIABIEF7E

AMKKSLGRW BCTCIJMNKCLR ‘IM@7?J 7GLC "SQGLCQQ /NCP?RGMLQ -7"-  4FC
.ML #PCBGR #MSPQC .CU 7MPJB 3MSRFCPL (CKGQNFCPC -7"-
AD7CG;E;F7E

IBT?LACB #MMIGLE !$6# ! 1QG?L #SGQGLC)

"03% IQG?L#SGQGLC)) "03%  4P?BGRGML?J
&MMBU?WQ #SJGL?PW #SQRMKQ ?LB)LEPCBGCLRQ MD !QG?
124 ?LB #MLACLRP?RGML #?NQRMLC 'QG?L

"03% !
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https://catalog.ciachef.edu/node/847
https://catalog.ciachef.edu/wines-and-beverages/adwn508
https://catalog.ciachef.edu/node/843
https://catalog.ciachef.edu/wines-and-beverages/adwn504
https://catalog.ciachef.edu/node/848
https://catalog.ciachef.edu/wines-and-beverages/adwn509
https://catalog.ciachef.edu/node/850
https://catalog.ciachef.edu/wines-and-beverages/adwn511
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4FGQ #MSPQC UGJJ CV?KGLC RFC PMJC RF?R UGLC ?LBt/ *( L
MRFCP DCPKCLRCB @CTCP?ECQ AMLRPG@SRC RM )L RFGQ PCQGBCLAW QRSBCLRQ UGJJ F?TC RFC MNNMPRS
AMKKCPAG?J BGLGLE CVNCPGCLAC 4FC AMSPQC UGRM ?RRCLB RFC #)! 7GLC 3SKKGR 3RSBCLRQ UGJJ
CKNF?QGXC RFC MPGEGL ?LB QRWJC MD UGLCQ DPMEVINEBMSIAC BWL?KGA ESCQR QNC?ICPQ @MRF ?R RFC
EIM@?J IMA?RGMLQ ?LB GLRPMBSAC AMLACNRQ PCHMIEHIRIMALAC ?LB GL QNCAG?J QCQQGMLQ BCQGELCB DMP
MRFCP DCPKCLRCB @CTCP?ECQ QSAF ?Q AGBCP "PCOEBPMEP?K 3RSBCLRQ UGJJ F?TC RFC MNNMPRSLGRW RN
@CTCP?ECQ GLAJSBGLE @CCP ?LB Q?IC RFC RFCMPWLREP?AR TGPRS?JJW UGRF JC?BCPQ GL RFC UGLC GLBSQ
F?LBQ ML NP?ARGAC MD N?GPGLE 2JAMFMJGA @CTCPRBE@LCEGL RM AMLQGBCP UFM RFCW KGEFR GBCLRGDW (
UGRF DMMB NPMDCQQGML?J JCTCJ R?QRGLE ?LB CTEERERR MD ? AMKKGRRCC RM NPMTGBC KCLRMPQFGN DI
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