
International
Piano Festival
And Competition
2022

Organised by PERFORMING 
ARTS (Music)
QS World University 
Rankings by Subject 2022

TOP 19

6 - 7 August 2022
Preliminary

23 - 27 November 2022
Semi-final & Final

3 July 2022
Application Deadline



FOUNDATION IN MUSIC 

DIPLOMA IN 
MUSIC PERFORMANCE

MASTER OF MUSIC
(PERFORMANCE STUDIES) 

BACHELOR OF 
CLASSICAL MUSIC (HONS) 

BACHELOR OF 
CONTEMPORARY MUSIC (HONS) 

For over three decades, UCSI University's 

Institute of Music (IMus) - one of the world’s top 

19 performing arts institutions and Malaysia’s 

foremost music school in classical and contem-

porary music continues to produce famous 

DUWLVWV��Ζ0XV�RHUV�PXVLF�SURJUDPPHV�IURP�
foundation-level studies all the way to post-

graduate programmes. Sign-up today and 

HPEDUN�RQ�D�IXOȴOOLQJ�PXVLFDO�MRXUQH\�ZLWK�XV�

Top Music 
School in 
Malaysia 

TOP 19 

R2/010/3/0194; 03/2024 ; A 9724

N/212/4/0054; 12/2027 ; MQA/PA7932

R2/212/6/0019 ; 03/2024 ; A 9725      R/212/7/0009; 08/2027 ; MQA/FA1257

N/212/8/0021;10/2028 ; MQA/PA15142R2/212/6/0018 ; 03/2024 ; A 9726

DOCTOR OF PHILOSOPHY 
(MUSIC PERFORMANCE) 

Malaysia's 
LEADING PRIVATE 
MUSIC SCHOOL

Learn from
 

since 1990

TOP TEACHERS 
AND PERFORMERS
in this region

Attend concerts and 
masterclasses with 
national and 
international artists

NETWORKING 
OPPORTUNITIES 

NOTABLE 
PRACTITIONERS 

with

TO KNOW MORE
SCAN HERE

IN THE WORLD
FOR PERFORMING ARTS

QS World University Rankings by Subject 2022
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HS�SYV�FIWX�XS�TVSZMHI�GSRXIWXERXW�[MXL�KSSH�TIVJSVQERGI�ERH�SV�JYVXLIV�WXYH]�STTSVXYRMXMIW�[MXL�SYV�-4*'W��

%TEVX�JVSQ�GVIEXMRK�E�TPEXJSVQ�JSV�]SYRK�QYWMGMERW�XS�WLS[GEWI�XLIMV�XEPIRX��[I��EW�1EPE]WMEƅW�XST�QYWMG�WGLSSP��IEVRIWXP]�WII�XLI
RIIH�XS�GYPXMZEXI�XLI�EVX�SJ�TMERS�TPE]MRK�MR�1EPE]WME��-R�SVHIV�XS�EWTMVI�XS�E�LMKLIV�PIZIP�SJ�TIVJSVQERGI��[I�LEZI�WIX�SYV�WXERHEVH
XS�FI�SR�TEV�[MXL�WSQI�SJ�XLI�MRXIVREXMSREP�GSQTIXMXMSRW�SZIVWIEW��*YVXLIVQSVI��XLMW�GSQTIXMXMSR�EPWS�WIVZIW�XS�IHYGEXI�XIEGLIVW
ERH�TEVIRXW�EFSYX�XLI�REXYVI�ERH�XLI�TVSGIWWIW�MRZSPZIH�MR�TVITEVMRK�XLIMV�WXYHIRXW�ERH�GLMPHVIR�VIWTIGXMZIP]��JSV�ER�MRXIVREXMSREP
TMERS�GSQTIXMXMSR�
�
&IWMHIW�XLEX��MR�ER�IJJSVX�XS�TVSQSXI�RI[�QYWMG�MR�1EPE]WME��[I�LEZI�FIIR�GSPPEFSVEXMRK�[MXL�XLI�1EPE]WMER�'SQTSWIVW�'SPPIGXMZI
�1''� XS� WLS[GEWI� XLI�[SVOW� SJ�1EPE]WMER� GSQTSWIVW� WMRGI� -4*'� ������ 8LMW� ]IEV��[I� LEZI� GSRXMRYIH� XLI� XVEHMXMSR�[MXL� X[S
GSQQMWWMSRIH�[SVOW�F]�1EPE]WMER�GSQTSWIVW��1W��.IWWMGE�'LS�/EL�4SL�ERH�(V��'LER�;IM�8YGO��XLI�HYS�XLEX�LEZI�[SR�XLI�*VII
,ERH�*IWXMZEP�GS�SVKERM^IH�F]�1''�ERH�-1YW�XLMW�]IEV��
�
-4*'������MRZSPZIW�XLI�IJJSVXW�SJ�QER]�MRHMZMHYEPW��;I�EVI�JSVXYREXI�XS�LEZI�KIRIVSYW�WYTTSVX�JVSQ�SYV�WTSRWSVW��I\XIRHMRK�SYV
WMRGIVI�KVEXMXYHI��IWTIGMEPP]�XS�(EZMH�2K��XLI�1EREKMRK�(MVIGXSV�SJ�+VEGIJYP�4MERS�JSV�LMW�YR[EZIVMRK�WYTTSVX�JVSQ�HE]�SRI��&SFF]
'LIR��*SYRHIV�SJ�XLI�3ZIVWIEW�1EWXIVW�;MRXIV�4MERS�%GEHIQ]��31;4%��9/��&IRXPI]�1YWMG�ERH�'PEVMW�1YWMG�7HR��&LH��;I�EVI
EPWS�KVEXIJYP�XS�1VW��8ER�=IER�'LMR�JSV�LIV�KIRIVSWMX]�MR�WTSRWSVMRK�XLI�&IWX�)XYHI�%[EVH�GEWL�TVM^I�
�
8LI�IZIRX�[SYPH�RSX�LEZI�FIIR�TSWWMFPI�[MXLSYX�XLI�TEVXMGMTEXMSR�SJ�EPP����GSRXIWXERXW�ERH�LSRSYVEFPI�NYHKIW�JVSQ�RIEV�ERH�EJEV�
[LS�XSSO�XMQI�SJJ�XLIMV�FYW]�WGLIHYPIW�XS�GSQQMX�XS�XLMW�GSQTIXMXMSR��-R�EHHMXMSR��-�[MWL�XS�I\TVIWW�Q]�KVEXMXYHI�XS�Q]�GSQQMXXII
JSV�GSRXVMFYXMRK�XLIMV�XMQI�ERH�IJJSVXW�XS�QEOI�XLMW�E�WYGGIWWJYP�IZIRX��1V��0MQ�8ES�ERH�(V��'EHMW�0II�=MRK�.MI�[LS�LERHPIH�EPP�XLI
ETTPMGEXMSRW�[MXL�TEXMIRGI�ERH�JMRIWWI��1V��8IVVIRGI�0MRK�JSV�LMW�MQTIGGEFPI�WOMPP�MR�QEREKMRK�EPP�XLI�WSGMEP�QIHME�TSWXW�ERH�ZMHIS
VIGSVHMRKW�ERH�1W��(SVSXL]�/E]�[LS�I\IVGMWIH�KVIEX�GSQTIXIRGI�MR�XEOMRK�GEVI�SJ�EPP�XLI�PSKMWXMGEP�QEXXIVW��
�
8S�EPP�XIEGLIVW�ERH�TEVIRXW��XLERO�]SY�JSV�]SYV�WYTTSVX�ERH�MRZIWXQIRX�JSV�XLI�JYXYVI�SJ�]SYV�WXYHIRXW�ERH�GLMPHVIR��3R�FILEPJ�SJ
9'7-�9RMZIVWMX]��-RWXMXYXI�SJ�1YWMG�ERH�EW�GLEMV�SJ�XLI�-4*'�����GSQQMXXII��-�[MWL�]SY�XLI�FIWX�SJ�PYGO�ERH�PSSO�JSV[EVH�XS�WIIMRK
]SY�EPP�EKEMR�MR������

��

;IPGSQI� XS� XLI� JMJXL� FMIRRMEP� 9'7-� 9RMZIVWMX]� -RXIVREXMSREP� 4MERS� *IWXMZEP� ERH
'SQTIXMXMSR� ����� �9'7-� -4*'�� %W� E� PIEHMRK�QYWMG� MRWXMXYXMSR� MR�1EPE]WME�� XLI
-RWXMXYXI�SJ�1YWMG��-1YW�EX�9'7-�9RMZIVWMX]�MW�TVSYH�XS�TVIWIRX�XLMW�I\GMXMRK�ERH
IRVMGLMRK�IZIRX�XS�TMERMWXW�SJ�HMJJIVIRX�EKIW��%W�XLI�YRWIXXPMRK�'3:-(����WMXYEXMSR
GSRXMRYIW�XS� MQTSWI�GSRWMHIVEFPI�WEJIX]�VIWXVMGXMSRW�SR�PMZI�TIVJSVQERGIW��E� PSX
SJ�GSQTIXMXMSRW�LEZI�XYVRIH�XS�SRPMRI�TPEXJSVQW��,S[IZIV��EJXIV�GEVIJYP�VIJPIGXMSR�
[I� FIPMIZI� XLEX� XLI� EVXMWXMG� MRXIKVMX]� SJ� PMZI� TIVJSVQERGIW� MW� EFWSPYXIP]
MRHMWTIRWEFPI� ERH� GERRSX� FI� IEWMP]� WYFWXMXYXIH� MR� ER]� SXLIV� TPEXJSVQW�� ;I�
XLIVIJSVI��EVI�HIPMKLXIH�XS�ERRSYRGI�XLEX�XLI�-4*'������[MPP�FI�E�PMZI�IZIRX��EPFIMX
REXYVEPP]�� XEOMRK� XLI� '3:-(���� HIZIPSTQIRX� ERH� LIEPXL� GSRGIVRW� MRXS
GSRWMHIVEXMSR� EW� [I� TPER� XLI� IZIRX� EGGSVHMRKP]�� 7MRGI� ������ -4*'� LEW� WIX� XLI
WXEKI� JSV� XEPIRXIH� TMERMWXW� XS� WLS[GEWI� XLIMV� WOMPPW� EW� [IPP� EW� XS� I\TERH� XLIMV
RIX[SVO� F]� IRKEKMRK� [MXL� TMERMWXW� ERH� NYHKIW� JVSQ� 1EPE]WME� ERH� FI]SRH�� -R
EHHMXMSR�XS�VIGIMZMRK�GSRWXVYGXMZI�JIIHFEGO�JVSQ�SYV�LSRSYVEFPI�NYHKIW��[I�EPWS�

%WWMWXERX�4VSJIWWSV�(V�'LVMWXMRI�8ER��(1%
3VKERM^MRK�'LEMVQER�

-RXIVREXMSREP�4MERS�*IWXMZEP�
�'SQTIXMXMSR�����
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-RXIVREXMSREP�4MERS�*IWXMZEP�
�'SQTIXMXMSR�����

3&.)'8-:)
;I�EMQ�XS�VEMWI�XLI�QYWMGEP�WXERHEVHW�[MXLMR�XLI�GSYRXV]�ERH�VIKMSR�F]�TVSZMHMRK�STTSVXYRMXMIW�JSV�]SYRK�QYWMGMERW�XS�TIVJSVQ�MR�TYFPMG�ERH�KVS[
MR� XLIMV� TIVJSVQMRK� I\TIVMIRGI�� 8LI� GSRXIWXERXW� [MPP� EPWS� VIGIMZI� GSRWXVYGXMZI� JIIHFEGO� JVSQ� XLI� EHNYHMGEXMSR� TERIP� SJ� [IPP�IWXEFPMWLIH
MRXIVREXMSREP� ERH� PSGEP� TMERMWXW��;I� EWTMVI� XS� TVSQSXI�QYWMG� ETTVIGMEXMSR� ERH� IRKEKI� XLI� TIVJSVQIVW�� TEVIRXW�� XIEGLIVW� ERH� WXYHIRXW� XLVSYKL
VIGMXEPW��QEWXIV�GPEWWIW��ERH�PIGXYVIW�

)0-+-&-0-8=
8LMW�GSQTIXMXMSR�MW�STIRIH�XS�GSRXIWXERXW�MR�JSYV�HMJJIVIRX�GEXIKSVMIW��YT�XS�EKI����

.YRMSV� %KI����ERH�FIPS[��FSVR�MR�SV�EJXIV�����

-RXIVQIHMEXI %KI����ERH�FIPS[��FSVR�MR�SV�EJXIV�����

%KI����ERH�FIPS[��FSVR�MR�SV�EJXIV�����7IRMSV

%KI����ERH�FIPS[��FSVR�MR�SV�EJXIV�����=SYRK�%VXMWX

6)4)683-6)�6)59-6)1)287
%�TVSKVEQQI�GSRWMWXMRK�SJ�X[S�SV�QSVI�GSRXVEWXMRK�TMERS�[SVOW�[MXLMR�XLI�XMQI�PMQMX�EW�JSPPS[W�

'%8)+36-)7 .92-36 -28)61)(-%8) =392+�%68-787)2-36

8MQI ����QMRYXIW �����QMRYXIW ������QMRYXIW������QMRYXIW

4VSKVEQQI�6IUYMVIQIRX 8[S�SV�QSVI�GSRXVEWXMRK�TMIGIW�[MXLMR�XLI�XMQI�PMQMX

7)1-�*-2%0�6392(

'%8)+36-)7 .92-36 -28)61)(-%8) =392+�%68-787)2-36

8MQI ����QMRYXIW �����QMRYXIW ������QMRYXIW������QMRYXIW

4VSKVEQQI�6IUYMVIQIRX 8[S�SV�QSVI�GSRXVEWXMRK�TMIGIW�[MXLMR�XLI�XMQI�PMQMX�
3RI�TMIGI�QYWX�FI�WIPIGXIH�JVSQ�XLI�IXYHIW�PMWXIH�FIPS[�

��
��

%R]�SRI�JVSQ�XLI�JSPPS[MRK�
&YVKQʳPPIV����'LEVEGXIVMWXMG
7XYHMIW�3T�������2SW����������
���������������

'^IVR]�ʈXYHIW�HI�1ʣGERMWQI
3T�������2SW������������������
��������������

,IPPIV����4VSKVIWWMZI�7XYHMIW
3T������2SW���������

%R]�SRI�JVSQ�XLI�JSPPS[MRK�
1SW^OS[WOM�ʈXYHIW�HI
:MVXYSWMXʣ�3T����
'LSTMR�8VSMW�2SYZIPPIW
ʈXYHIW

,IPPIV����4VSKVIWWMZI�
7XYHMIW�3T�������2SW���������
������

%R]�ʣXYHI�F]�XLI�JSPPS[MRK
GSQTSWIVW��7GVMEFMR�
6EGLQERMRSJJ��0MKIXM�
(IFYWW]��4VSOSJMIZ�
7XVEZMRWO]��&EVXSO��36��%R]�SJ
XLI�JSPPS[MRK�
0MW^X�8VERWGIRHIRXEP�ʈXYHI

'LSTMR�ʈXYHIW�3T������2SW����
��������������

'LSTMR�ʈXYHIW�3T������2SW����
�������������

%R]�SRI�JVSQ�XLI�JSPPS[MRK�
0MW^X�8LVII�'SRGIVX�ʈXYHIW�7�
���
0MW^X�8[S�'SRGIVX�ʈXYHIW�7�
���

'LSTMR�ʈXYHIW�3T����SV���

*-2%0�6392(

'%8)+36-)7 .92-36 -28)61)(-%8) =392+�%68-787)2-36

8MQI
�����QMRYXIW ������QMRYXIW ������QMRYXIW

��MRGPYHMRK�GSQQMWWMSR�TMIGI

������QMRYXIW
��MRGPYHMRK�GSQQMWWMSR
TMIGI4VSKVEQQI�6IUYMVIQIRX

8LVII�SV�QSVI�GSRXVEWXMRK�[SVOW�[MXLMR�XLI�XMQI�PMQMX��MRGPYHMRK�XLI�GSQQMWWMSRIH�TMIGI

2�% 2�% %�GSQQMWWMSRIH�TMIGI�����
QMRYXIW��8LI�WGSVI�[MPP�FI
WIRX�XS�GSRXIWXERXW�SR�XLI
��XL�7ITXIQFIV�����
XIRXEXMZIP]��1IQSVMWEXMSR�MW
RSX�VIUYMVIH�JSV�XLMW�TMIGI�

%�GSQQMWWMSRIH�TMIGI�����
QMRYXIW��8LI�WGSVI�[MPP�FI
WIRX�XS�GSRXIWXERXW�SR�XLI
��XL�7ITXIQFIV�����
XIRXEXMZIP]��1IQSVMWEXMSR�MW
RSX�VIUYMVIH�JSV�XLMW�TMIGI�



�� -RXIVREXMSREP�4MERS�*IWXMZEP�
�'SQTIXMXMSR�����

*)78-:%0�%2(�'314)8-8-32�7',)(90)

(EXI� 8MQI )ZIRX� :IRYI

%YKYWX�� ����EQ�������TQ 4VIPMQMREV]�JSV�=SYRK�%VXMWX�GEXIKSV] 9'7-�9RMZIVWMX]�/0�'EQTYW
&PSGO�+��6IGMXEP�,EPP

%YKYWX�� ����EQ����TQ 4VIPMQMREV]�JSV�-RXIVQIHMEXI��7IRMSV�ERH
.YRMSV�GEXIKSVMIW

2SZIQFIV��� ����EQ�������TQ 7IQM�JMREPW

�TQ 4MERS�7SPS�6IGMXEP�TVIWIRXIH�F]�.YPMI�&IIW

2SZIQFIV��� ����EQ�������TQ 7IQM�JMREPW

�TQ 4MERS�7SPS�6IGMXEP�TVIWIRXIH�F]�%VQIR
&EFEOLERMER�

2SZIQFIV��� ��EQ�����EQ 1EWXIVGPEWW�TVIWIRXIH�F]�&SFF]�'LER�

��EQ�Ɓ���TQ 1EWXIVGPEWW�TVIWIRXIH�F]�4ƅRK�8IER�,[E�

����TQ�Ɓ�����TQ� 7IQMREV�TVIWIRXIH�F]�0IRE�'LMRK

����TQ�Ɓ�����TQ 1EWXIVGPEWW�TVIWIRXIH�F]�1MRSVY�1MYVE

����TQ�Ɓ�����TQ 1EWXIVGPEWW�TVIWIRXIH�F]�=IR�'LYR�'LMIL�

�TQ 4MERS�7SPS�6IGMXEP�TVIWIRXIH�F]�=IR�'LYR�
'LMIL��8&'�

2SZIQFIV��� �EQ *MREPW

2SZIQFIV��� �EQ *MREPW

�TQ 4VM^I�%[EVH�'IVIQSR]�ERH�4VM^I�;MRRIV
'SRGIVX�

9'7-�9RMZIVWMX]�/0�'EQTYW
&PSGO�+��6IGMXEP�,EPP

9'7-�9RMZIVWMX]�/0�'EQTYW
&PSGO�+��6IGMXEP�,EPP

9'7-�9RMZIVWMX]�/0�'EQTYW
&PSGO�+��6IGMXEP�,EPP

9'7-�9RMZIVWMX]�/0�'EQTYW
&PSGO�+��6IGMXEP�,EPP

9'7-�9RMZIVWMX]�/0�'EQTYW
&PSGO�+��6IGMXEP�,EPP

9'7-�9RMZIVWMX]�/0�'EQTYW
&PSGO�+��6IGMXEP�,EPP
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'LISRK� =I[� 'LSSRK� LSPHW� LMW� &EGLIPSVƅW�� 1EWXIVƅW�� ERH� (SGXSVEXI� (IKVIIW
JVSQ� ;IWX� :MVKMRME� 9RMZIVWMX]� �97%� YRHIV� JYPP� WGLSPEVWLMT� ERH� KVEHYEXI
EWWMWXERXWLMT��,MW�XIEGLIVW� MRGPYHI�4VSJIWWSV�(V��4IXIV�%QWXYX^�ERH�4VSJIWWSV
(V��4ƅRK�8IER�,[E��(IWTMXI�LIEVMRK�MQTEMVQIRX��=I[�'LSSRK�MW�E�TVM^I�[MRRIV�SJ
WIZIVEP� GSQTIXMXMSRW�� 1YWMG� 8IEGLIVW� 2EXMSREP� %WWSGMEXMSR� 'SPPIKMEXI� %VXMWX
4MERS� 'SQTIXMXMSR� MR� XLI� 7XEXI� SJ�;IWX� :MVKMRME��;:9ƅW� %RRYEP� =SYRK� %VXMWXW
%YHMXMSRW�ERH�XLI�:7%�%VXWƅW�-RXIVREXMSREP�=SYRK�7SPSMWXW�%[EVH��

%QSRK� XLI� LMKLPMKLXW� SJ� WSPS� TIVJSVQERGIW� EVI� ETTIEVERGIW� EX� XLI� .SLR� *�
/IRRIH]� 'IRXIV� JSV� XLI� 4IVJSVQMRK� %VXW� ERH� 2EXMSREP� -RWXMXYXIW� SJ� ,IEPXL� MR
;EWLMRKXSR� (�'��� 8LEMPERHƅW� *MVWX� 1S^EVX� 4MERS� 'SQTIXMXMSR� ERH� *IWXMZEP�� XLI
-RXIVREXMSREP�4MERS�*IWXMZEP�F]�4ISTPI�[MXL�(MWEFMPMXMIW�MR�3WEOE�ERH�:MIRRE��ERH
/0� 4MERS� +EPE� 'SRGIVXW�� %W� ER� IHYGEXSV�� =I[� 'LSSRK� LEW� TVIWIRXIH� PIGXYVI
VIGMXEPW� SR� LMWXSVMGEP� TIVJSVQERGI� TVEGXMGI�� EX� XLI� MRXIVREXMSREP� ERH� PSGEP
GSRJIVIRGIW� MR�%YWXVEPME��,SRK�/SRK��1EPE]WME��8LEMPERH�ERH�7[MX^IVPERH��=I[
'LSSRK� LEW� EPWS� FIIR� MRZMXIH� XS� KMZI� QEWXIV� GPEWWIW� ERH� [SVOWLSTW� MR
-RHSRIWME� ERH� 8LEMPERH�� EW�[IPP� EW� EHNYHMGEXMRK� GSQTIXMXMSRW� MR�1EPE]WME�� ,I
LEW�WIVZIH�EW�XLI�VIWIEVGL�VIZMI[�GSQQMXXII�JSV�1ELMHSP�9RMZIVWMX]�'SPPIKI�SJ
1YWMG� MR� 8LEMPERH� ERH� MW� GYVVIRXP]� E� QIQFIV� SJ� 1ELMHSP� 1YWMG� .SYVREPƅW
)HMXSVMEP�&SEVH��

=I[�'LSSRK�MW�GYVVIRXP]�ER�%WWSGMEXI�4VSJIWWSV�EX�9'7-�9RMZIVWMX]ƅW�-RWXMXYXI�SJ
1YWMG�MR�/YEPE�0YQTYV�

',)32+�=);�',332+

1EPE]WMER� TMERMWX� 7Y�]IR� 'LII� LEW� IWXEFPMWLIH� LIVWIPJ� FSXL� EW� E� WSPSMWX� ERH
GLEQFIV�QYWMGMER��7LI�LEW�KMZIR�WSPS�ERH�GSPPEFSVEXMZI� VIGMXEPW� MR� XLI�9RMXIH
7XEXIW��,SRK�/SRK��.ETER��'LMRE��/SVIE��8LEMPERH��7MRKETSVI�ERH�1EPE]WME�

7LI�LEW�KMZIR�QER]�WSPS�TIVJSVQERGIW�FSXL� PSGEPP]�ERH�EFVSEH��ERH� MW�EPWS� MR
HIQERH� EW� E� GSPPEFSVEXSV�� [SVOMRK� I\XIRWMZIP]�[MXL� FSXL� MRWXVYQIRXEPMWXW� ERH
ZSGEPMWXW�

&IWMHIW�TIVJSVQMRK��WLI�HIHMGEXIW�LIV�XMQI�XS�XIEGLMRK��,IV�WXYHIRXW�LEZI�[SR
TVM^IW� MR� PSGEP� ERH� VIKMSREP� GSQTIXMXMSRW�� ERH� WLI� MW� EPWS� WSYKLX� EJXIV� EW� ER
EHNYHMGEXSV��QSWX�VIGIRXP]�JSV�XLI�:MVXYEP�-RXIVREXMSREP�1YWMG�'SQTIXMXMSR������
)�%VXMYQ� 4MERS� 'SQTIXMXMSR� ����� ERH� 9'7-� 9RMZIVWMX]� -RXIVREXMSREP� 4MERS
*IWXMZEP�ERH�'SQTIXMXMSR�������������������������

7Y�]IR� MW� E� KVEHYEXI� SJ� -RHMERE� 9RMZIVWMX]� �&PSSQMRKXSR� ERH� XLI� ,SRK� /SRK
%GEHIQ]�JSV�4IVJSVQMRK�%VXW��[LIVI�WLI�GSQTPIXIH�LIV�11YW�ERH�&1YW� ��WX
GPEWW� LSRSYVW� HIKVIIW� VIWTIGXMZIP]�� ,IV�QENSV� XIEGLIVW� MRGPYHI� /EVIR� 7LE[�
1MGLIP� &PSGO� ERH� +EFVMIP� /[SO�� 'YVVIRXP]�� WLI� MW� ER� EHNYRGX� PIGXYVIV� EX� 9'7-
9RMZIVWMX]��%7;%6%�ERH�QEMRXEMRW�E�TVMZEXI�WXYHMS�
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,II� .YRK� 'LSM�� E� /SVIER� TMERMWX� VIWMHMRK� MR� 1EPE]WME�� SFXEMRIH� LIV� 1EWXIV
(IKVII� JVSQ�;IWXIVR� -PPMRSMW�9RMZIVWMX]�[LIVI�WLI�[EW� XLI�+VEHYEXI�%WWMWXERX
%[EVH� VIGMTMIRX�� 7LI� [EW� EHQMXXIH� MRXS� XLI� 9RMZIVWMX]� SJ� -S[E� TSWX�KVEHYEXI
TVSKVEQ� YRHIV� XLI� TVIWXMKMSYW� .SLR� 7MQQW� 4MERS� %[EVH�� ;LMPI� EX� ;-9�� ,II
.YRK� LEW� [SR� XLI� GSRGIVXS� GSQTIXMXMSR� EW� E� WSPSMWX� SRI� ]IEV� ERH� EW� E� XVMS
IRWIQFPI� MR� XLI� ]IEV� EJXIV�� 7LI� [EW� XLIR� GLSWIR� XS� KS� SR� XSYV� [MXL� XLI
9RMZIVWMX]�;MRH�)RWIQFPI�TIVJSVQERGIW�ERH�[EW�WIPIGXIH�EW�XLI�SJJMGMEP�7Y^YOM
GSPPEFSVEXMZI� TMERMWX� JSV� XLI�;IWXIVR� -PPMRSMW� EVIE� MR� MXW� 'IRXIRRMEP� 'IPIFVEXMSR
'SRGIVX��

-R�1EPE]WME��WLI�LEW�TEVXMGMTEXIH�MR�XLI��WX�%WME�+VERH�4MERS�'SRGIVX��,II�.YRK
LEW� FIIR� MRZMXIH� XS� EHNYHMGEXI� MR� GSQTIXMXMSRW� ERH� KMZI� QEWXIVGPEWWIW� MR
1EPE]WME�ERH�-RHSRIWME��1W�'LSM�LEW�XEYKLX�MR�91�ERH�947-��'YVVIRXP]�WLI�MW�SR
XLI� TMERS� JEGYPX]� SJ� 9'7-��1ER]� SJ� LIV� WXYHIRXW� LEZI� FIIR� E[EVH� [MRRIVW� MR
PSGEP� EW� [IPP� EW� MRXIVREXMSREP� GSQTIXMXMSRW�� %QSRK� ,II� .YRKƅW� TVMRGMTEP
XIEGLIVW� MRGPYHI�(V�1MGLEIP�'EQTFIPP��(V�9VMIP�8WEGLSV��,]YRK�.E�/MQ��.SSRK
;SR�/SL�ERH�,]S�7MP�/ERK��

',3-�,))�.92+

,S�7Y�,ER�MW�GYVVIRXP]�E�PIGXYVIV�EX�XLI�9'7-ƅW�-RWXMXYXI�SJ�1YWMG�[LIVI�WLI�EPWS
WIVZIW�EW�XLI�GSSVHMREXSV�SJ�GLEQFIV�QYWMG�IRWIQFPI��7Y�,ER�KVEHYEXIH�JVSQ
XLI�'PIZIPERH�-RWXMXYXI�SJ�1YWMG��[MXL�E�(1%�MR�'SPPEFSVEXMZI�4MERS��EW�E�WXYHIRX
SJ� %RMXE� 4SRXVIQSPM�� %� REXMZI� SJ� .SLSV�� WLI� TVIZMSYWP]� SFXEMRIH� LIV� &1YW� MR
4MERS�4IVJSVQERGI�ERH�4IHEKSK]�JVSQ�XLI�9RMZIVWMXM�7EMRW�1EPE]WME��[LIVI�WLI
WXYHMIH�TMERS�YRHIV�(V�.EWSR�8]I�/SRK�'LMERK��7YFWIUYIRXP]��WLI�GSRXMRYIH�LIV
KVEHYEXI�WXYHMIW�EX�XLI�9RMZIVWMX]�SJ�,SYWXSR�ERH�KVEHYEXIH�[MXL�XLI�HIKVII�SJ
11�MR�'SPPEFSVEXMZI�4MERS�YRHIV�XLI�XYXIPEKI�SJ�8MQSXL]�,IWXIV�

7Y�,ER�LEW�TEVXMGMTEXIH�MR�ZEVMSYW�QYWMG�JIWXMZEPW��[LMGL�MRGPYHI�&VIZEVH�1YWMG
'IRXIV�7YQQIV�-RWXMXYXI�ERH�*IWXMZEP��'EWXPIQER�5YEVXIX�4VSKVEQ��8I\EW�1YWMG
*IWXMZEP�� ERH�>SHMEG�1YWMG�%GEHIQ]� ERH� *IWXMZEP�� -R� EHHMXMSR� XS� LIV� JSGYW� SR
GSPPEFSVEXMZI�TMERS�ERH�GLEQFIV�QYWMG��LIV� MRXIVIWX� MR�RI[�QYWMG�LEW� PIH�LIV
MRXS� RYQIVSYW� TIVJSVQERGIW�[MXL� %96%� 'SRXIQTSVEV]� )RWIQFPI� MR� ,SYWXSR�
'-1� 2I[�1YWMG� )RWIQFPI�� EW� [IPP� EW� E� WYQQIV� WTIRX� EW� XLI� TMERMWX� MR� %VW
*YXYVE��E�'PIZIPERH�FEWIH�IRWIQFPI�
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.E^�8ER�KVEHYEXIH�JVSQ�XLI�9RMZIVWMX]�SJ�;IWXIVR�3RXEVMS��'EREHE�[MXL�E�1EWXIV
SJ� 1YWMG� HIKVII� YRHIV� JYPP� WGLSPEVWLMT� ERH� KVEHYEXI� EWWMWXERXWLMT�� 7LI
WTIGMEPMW^IW� MR� TMERS�� LEVT�� ERH� EYVEP� WOMPPW� IHYGEXMSR�� 7LI� [EW� JSVQIVP]
%WWMWXERX�4VSJIWWSV��[SVOMRK�EW�XLI�,IEH�SJ�'PEWWMGEP�1YWMG�(IKVII�4VSKVEQ�MR
9'7-�9RMZIVWMX]��/YEPE�0YQTYV��7LI�RS[�[SVOW�EW�ER�EHNYRGX�PIGXYVIV�GSEGLMRK
TMERS�EX�XLI�YRMZIVWMX]��7LI�MW�EPWS�ETTSMRXIH�XLI�FVERGL�QEREKIV�SJ�6EZI�,EVTW
/0�'IRXVI��SZIVWIIMRK�LEVT�IHYGEXMSR�MR�/PERK�:EPPI]��1EPE]WME�

.E^� 8ER� LEW� EHNYHMGEXIH� MRXIVREXMSREP� ERH� PSGEP� TMERS� GSQTIXMXMSRW� ERH
GSRHYGXIH�QEWXIVGPEWWIW�ERH�[SVOWLSTW��%QSRK�XLSWI�[IVI�EHNYHMGEXSV�JSV�ER
-RXIVREXMSREP� 1YWMG� *IWXMZEP� MR� -RHSRIWME� ������� 9'7-� -RXIVREXMSREP� 4MERS
*IWXMZEP� 
�'SQTIXMXMSR� ������ ERH� ������ ERH� �RH� )�%VXMYQ�4MERS�'SQTIXMXMSR
ERH�*IWXMZEP��������

;MXL�TVSZIR�XIEGLMRK�KYMHERGI�ERH�GSEGLMRK�WOMPPW��.E^�LEW�KYMHIH�QER]�]SYRK
QYWMGMERW�� SJXIR� WGSVMRK� HMWXMRGXMSRW� MR�QYWMG� I\EQW�ERH� VIGIMZMRK� E[EVHW� MR
PSGEP� ERH� MRXIVREXMSREP� GSQTIXMXMSRW�� -R� VIGIRX� ]IEVW�� WLI� LEW� VIEGLIH� SYX� XS
QER]�JEQMPMIW�TVSZMHMRK�UYEPMX]�IEVP]�GLMPHLSSH�QYWMG�IHYGEXMSR�ERH�RYVXYVMRK�E
RI[�KIRIVEXMSR�SJ�QYWMGMERW�

.%>�8%2

/LSS� /LI� 7MR� VIGIMZIH� LIV� &�1YW�� HIKVII� JVSQ� 9'7-� 9RMZIVWMX]� [MXL� E
GIVXMJMGEXMSR� JVSQ� XLI�9RMZIVWMX]� SJ�2I[GEWXPI� �%YWXVEPME�� EW�[IPP� EW� LIV�1�1�
ERH�(�1�%�� HIKVIIW� JVSQ�;IWX�:MVKMRME�9RMZIVWMX]� �97%��,IV� XIEGLIVW� MRGPYHI
4VSJIWWSV�(V��4IXIV�%QWXYX^�ERH�4VSJIWWSV�(V��4ƅRK�8IER�,[E�

%�QYPXM�E[EVH� VIGMTMIRX��/LI�7MR�LEH�WIVZIH�EW�KVEHYEXI�EWWMWXERX� XS� XLI�;:9
3TIVE�ERH�8LIEXIV8LIEXVI�HITEVXQIRX��EW�[IPP�EW�WXYHMS�EGGSQTERMWX�ERH�TMERS
MRWXVYGXSV� EX� ;:9�� ,IV� EGLMIZIQIRXW� MRGPYHI� [MRRMRK� XLI� ����� ;:9� =SYRK
%VXMWX� 'SQTIXMXMSR�� EW� [IPP� EW� WIVZMRK� EW� WXEJJ� EGGSQTERMWX� EX� XLI� 2EXMSREP
%WWSGMEXMSR� SJ� 8IEGLIVW� SJ� 7MRKMRK� �2%87� 8VM�7XEXIW� 6IKMSREP� 'SQTIXMXMSR
������ERH�������ERH�EX�XLI�-RXIVREXMSREP�*PYXI�7]QTSWMYQ�EX�;:9�������

7MRGI�VIXYVRMRK�XS�1EPE]WME� MR�������/LI�7MR�LEW�FIIR�EGXMZI� MR�XLI�TIVJSVQMRK
EVXW� WGIRI�� GSPPEFSVEXMRK� [MXL� FSXL� PSGEP� ERH� MRXIVREXMSREP� EVXMWXIW� ERH
TVSHYGXMSR�GSQTERMIW��%W�ER�IHYGEXSV��WLI�XIEGLIW�TVMZEXIP]�ERH�WIVZIW�EW�ER
EHNYRGX�PIGXYVIV�EX�9'7-�9RMZIVWMX]ƅW�-RWXMXYXI�SJ�1YWMG�MR�/YEPE�0YQTYV�
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%� REXMZI� SJ�1EPE]WME�� 0II� =MR� ,[E�� SFXEMRIH� LMW� &EGLIPSVW� ERH�1EWXIVW� JVSQ
;IWXIVR�-PPMRSMW�9RMZIVWMX]��ERH�E�TSWX�KVEHYEXI�WXYH]�EX�&SWXSR�9RMZIVWMX]�YRHIV
XLI�(IERƅW�WGLSPEVWLMT��,MW�TVMRGMTEP�XIEGLIVW� MRGPYHI�%RXLSR]�(M�&SREZIRXYVE�
1MGLEIP�'EQTFIPP�� .EQIW�1EKWMK�� 6MGOMI�3YM� ERH�7IVIRE�'LS[�� =MR�,[E�[EW
E[EVHIH��VH�TVM^I�EX�XLI��WX�&VIZEVH�1YWMG�*IWXMZEP�TMERS�GSQTIXMXMSR�MR�2SVXL
'EVSPMRE��,I�[EW�EPWS�E�GSRGIVXS�[MRRIV�EX�;IWXIVR�-PPMRSMW�9RMZIVWMX]���=MR�,[E
LEW�[SVOIH�[MXL� MRXIVREXMSREP�QYWMGMERW�WYGL�EW�%RHVI�;EXXW��%PHS�1ERGMRIPPM�
&VYGI� 1YVVE]�� *PSVIRGI� /MVWGL�� =MRK� UYEVXIX�� ,I� LEW� GSPPEFSVEXIH� [MXL� ;-9
GSRGIVX�GLSMV��9RMZIVWMX]�3VGLIWXVE��ERH�XLI�;MRH�IRWIQFPI���=MR�,[E�LEW�FIIR
MRZMXIH� XS� TIVJSVQ� MR� .ETER� ERH� 7SYXL� /SVIE�� ERH�[EW� JIEXYVIH� MR�1EPE]WMEƅW
143� GLEQFIV� QYWMG� WIVMIW� ERH� JIWXMZEPW� WYGL� EW� //� 1YWMG� *IWXMZEP� ERH� /0
4MERS�+EPE��

%�[IPP�WSYKLX��EJXIV�GPMRMGMER�ERH�EHNYHMGEXSV��=MR�,[E�[EW�XLI�EVXMWXMG�HMVIGXSV�SJ
XLI��WX� 7SYXLIEWX�%WME� �7)%�TMERS� GSQTIXMXMSR�� �,I� LEW� EPWS� EHNYHMGEXIH� JSV
8LI� %WME� 1YWMG� 'SQTIXMXMSR� �8EM[ER� ERH� ,/=4%*�� 8LI� 7]QTLSRMEƅW�� 7XEV
5YEVXSƅW� ERH� )P]SRƅW� GSQTIXMXMSRW� MR� -RHSRIWME�� 'YVVIRXP]�� =MR� ,[E� MW� SR� XLI
TMERS�JEGYPX]�SJ�9'7-�9RMZIVWMX]�

0))�=-2�,;%

'EHMW�0II�=MRK�.MI�KVEHYEXIH�[MXL�&EGLIPSV��,SRW��SJ�'PEWWMGEP�1YWMG�EX�9'7-
9RMZIVWMX]��/YEPE�0YQTYV�YRHIV�XLI�XYXIPEKI�SJ�1SVEK�=SRK�/IV�7]R��[LIVI�WLI
QENSVIH� MR� GPEWWMGEP� TMERS� TIVJSVQERGI�� %R� IRXLYWMEWX� SJ� GSPPEFSVEXMZI� TMERS�
WLI�I\XIRWMZIP]�GSPPEFSVEXIW�[MXL�ZSGEPMWXW�ERH�MRWXVYQIRXEPMWXW��-R�������'EHMW
XSSO� TEVX� MR� XLI�;MRXIV� .SYVRI]�'EQT� LIPH� MR�,YE�,MR�� 8LEMPERH�� 7LI� LEH� XLI
STTSVXYRMX]� XS� TIVJSVQ� MR� XLI� QEWXIVGPEWW� SJ� [SVPH�VIRS[RIH� GSPPEFSVEXMZI
TMERMWX�+VELEQ�.SLRWSR�

'EHMW� WXYHMIH�1EWXIV� SJ�1YWMG� �4MERS� %GGSQTERMQIRX� YRHIV� XLI� XYXIPEKI� SJ
7GSXX�1MXGLIPP�MR�6S]EP�'SRWIVZEXSMVI�SJ�7GSXPERH��-R�%TVMP�������WLI�TEVXMGMTEXIH
MR� XLI�+ISVK�7SPXM�%GGEHIQME�6ITIXMXIYVƅW�'SYVWI�ERH�LEH�QEWXIVGPEWWIW�[MXL
XLI� PEXI� .IJJVI]� 8EXI�� 6MGLEVH� &SR]RKI�� .SREXLER� 4ETT�� .EQIW� :EYKLER� ERH
1EVO� 1EVOLEQ�� 7LI� [EW� MRZMXIH� XS� TPE]� MR� +ISVK� 7SPXM� %GGEHIQME� 7MRKIVWƅ
'SYVWI�MR�.YP]������

'EHMW� LEW� NYWX� KVEHYEXIH� JVSQ� 9RMZIVWMX]� SJ� -PPMRSMW� 9VFERE�'LEQTEMKR�[MXL� E
(1%�MR�:SGEP�'SEGLMRK�ERH�%GGSQTER]MRK�YRHIV�XLI�XYXIPEKI�SJ�1MGLEIP�8MPPI]�
7LI� MW� XLI� VILIEVWEP� TMERMWX� ERH� QYWMG� GSEGL� JSV� WIZIVEP� STIVE� ERH� QYWMGEP
XLIEXVI� TVSHYGXMSRW� JSV� 0]VMG� 8LIEXVI� -PPMRSMW� �08-�� Ƅ(SR� +MSZERRMƅ�� Ƅ7LI� 0SZIW
1Iƅ�� Ƅ0E� &SLʢQIƅ�� Ƅ8LI� %HZIRXYVIW� SJ� 0MXXPI� 7LEVT�)EVWƅ�� Ƅ'VE^]� JSV� =SYƅ� ERH
Ƅ'EFEVIXƅ��7LI�[EW�IRKEKIH�EW�E�QYWMG�HMVIGXSV�EX�&IPZSMV�8IVVEGI�XLMW�WYQQIV
JSV�Ƅ1EQQE�1MEƅ��Ƅ<EREHYƅ�ERH�Ƅ4IXIV�4ER�.Vƅ�QYWMGEP�XLIEXVI�TVSHYGXMSRW��'EHMW
MW�GYVVIRXP]�E�PIGXYVIV�MR�9'7-�9RMZIVWMX]�

0))�=-2+�.-)��'%(-7
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0ISRK�1ERR� =II� MW� E�1EWXIV� SJ� 4LMPSWSTL]� �4IVJSVQERGI� KVEHYEXI� JVSQ� XLI
6S]EP� 2SVXLIVR� 'SPPIKI� SJ� 1YWMG�� [LS� SFXEMRIH� LIV� 1EWXIV� SJ� 1YWMG� JVSQ
&MVQMRKLEQ�'SRWIVZEXSMVI��,IV� XIEGLMRK�EVIE� JSGYWIW�SR�TMERS��QYWMG� XLISV]�
EYVEP��IRWIQFPI�GSEGLMRK�ERH�QYWMG�VIWIEVGL��7LI�[EW�TVIZMSYWP]�ER�%WWMWXERX
4VSJIWWSV� ERH� ,IEH� SJ� XLI� *SYRHEXMSR� MR�1YWMG� TVSKVEQ� EX� 9'7-� 9RMZIVWMX]ƅW
-RWXMXYXI�SJ�1YWMG��

7LI�LEH�TEVXMGMTEXIH�MR�XLI�62'1�6EZIP�*IWXMZEP������ERH�XLI�-RXIVREXMSREP�%WME
'LSTMR� 4MERS� 'SQTIXMXMSR� MR� 8SO]S� ������ 7MRGI� ������ WLI� LEH� TIVJSVQIH
WIZIVEP� TMERS� HYIX� ERH� HYS� VIGMXEPW�� MRGPYHMRK� E� PIGXYVI�VIGMXEP� EX� XLI� 2EXMSREP
8EMGLYRK�9RMZIVWMX]�SJ�)HYGEXMSR�

%TEVX� JVSQ� XIEGLMRK�� 1ERR� =II� LEW� WIVZIH� EW� E� KYIWX� EHNYHMGEXSV� MR� XLI
-RXIVREXMSREP�4MERS�*IWXMZEP�ERH�'SQTIXMXMSR��-4*'������ERH�MR�VIKMSREP�QYWMG
GSQTIXMXMSRW�MRGPYHMRK�1YEV�=SYXL�4MERS�'SQTIXMXMSR������ERH�������7LI�LEW
FIIR�MRZMXIH�XS�GSRHYGX�TMERS�[SVOWLSTW�ERH�QEWXIVGPEWWIW�JSV�QYWMG�WGLSSPW
MR�1IHER�ERH�7YVEFE]E��-RHSRIWME�

7LI� MW� GYVVIRXP]� ER� EHNYRGX� PIGXYVIV� EX� 9'7-� 9RMZIVWMX]� ERH� ER� IEVP]� GLMPHLSSH
QYWMG�IHYGEXSV�

0)32+�1%22�=))

0MQ�8ES�VIGIMZIH�LMW�&EGLIPSV�W�HIKVII�JVSQ�9'7-�9RMZIVWMX]�MR�������,I�[EW�E
VIGMTMIRX�SJ�9'7-�8VYWX�7GLSPEVWLMT��ERH�KVEHYEXIH�[MXL�JMVWX�GPEWW�LSRSYVW��,I
WXYHMIH�TMERS�YRHIV�XYXIPEKI�SJ�4VSJIWWSV�(V��4ƅRK�8IER�,[E��,I�LSPHW�ER�%8'0
ERH� 08'0� QYWMG� HMTPSQE� MR� TMERS� TIVJSVQERGI�� ,I� LEW� TIVJSVQIH� MR
QEWXIVGPEWWIW�KMZIR�F]�(V�.YPMI�&IIW��(V�4IXIV�%QWXYX^��.EQIW�/MVF]��2K�'LSRK
0MQ��0PYʧW�6SHVʧKYI^�7EPZʚ��0MQ�8ES�[EW�E�JVIUYIRX�TVM^I�[MRRIV�SJ� PSGEP�TMERS
GSQTIXMXMSRW��ERH�LEH�[SR�XLI�JMVWX�TVM^I�SJ�XLI�TMERS�JIWXMZEP�ERH�GSQTIXMXMSR
SVKERM^IH�F]�XLI�1EPE]WMER�=SYXL�3VGLIWXVE�*SYRHEXMSR��1=3*�MR������������
ERH������

%W�E�OIIR�QYWMG�IHYGEXSV��0MQ�8ES�LEW�FIIR�XIEGLMRK�MR�-RWXMXYXI�SJ�1YWMG��9'7-
9RMZIVWMX]�EW�E�JYPP�XMQI�QYWMG�XYXSV�ERH�TMERS�MRWXVYGXSV�YTSR�LMW�KVEHYEXMSR��,I
XIEGLIW�QYWMG� XLISV]�� QYWMGMERWLMT� XVEMRMRK�� ERH� ETTPMIH� TMERS� EX� JSYRHEXMSR
ERH�HMTPSQE�PIZIP�

0-1�8%3
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1SVEK�=SRK�[EW�FSVR� MR�/YGLMRK��1EPE]WME�� 7LI� IRXIVIH� XLI�6S]EP�'SPPIKI�SJ
1YWMG��6'1��0SRHSR�XS�WXYH]�TMERS�[MXL�4IXIV�)PIQIRX��%JXIV�KVEHYEXMRK�[MXL
*MVWX�'PEWW�ERH�EPWS�SFXEMRMRK�XLI�%6'1�8IEGLMRK�(MTPSQE��1SVEK�GSRXMRYIH�EX
6'1� XS� SFXEMR� XLI�1EWXIV� SJ�1YWMG� HIKVII� MR� 4IVJSVQERGI� 7XYHMIW��;LMPWX� EX
GSPPIKI��WLI�[SR�RYQIVSYW�TVM^IW�MRGPYHMRK�XLI�1EVNSVMI�
�%VRSPH�>MJJ�4VM^I�JSV
XLI� QSWX� SYXWXERHMRK� +VEHYEXMSR� 6IGMXEP�� ,IV� IHYGEXMSR� MR� 0SRHSR� LEW� FIIR
QEHI� TSWWMFPI� [MXL� XLI� KIRIVSYW� WYTTSVX� SJ� XLI� 7EVE[EO� *SYRHEXMSR�� 8LI
'SYRXIWW�SJ�1YRWXIV�1YWMGEP�8VYWX��ERH�8LI�'LEVPIW�2ETTIV�8VYWX�

1SVEK� LEW� GSRWMHIVEFPI� I\TIVMIRGI� MR� WSPS�� EGGSQTERMQIRX�� ERH� GLEQFIV
QYWMG� TIVJSVQERGI�� 7MRGI� VIXYVRMRK� XS�1EPE]WME�� WLI� LEW� HIZSXIH� LIV� XMQI� XS
QYWMG� IHYGEXMSR�� LEZMRK� XEYKLX� EX� =EQELE� %GEHIQ]� SJ� %VXW� 
� 1YWMG� ERH
9RMZIVWMX]� 1EPE]E�� 7LI� XIEGLIW� TVMZEXIP]�� FIWMHIW� I\EQMRMRK� ERH� GSRHYGXMRK
QEWXIVGPEWWIW�� 7LI� LEW� EPWS� FIIR� MRZMXIH� XS� EHNYHMGEXI� MR� GSQTIXMXMSRW
MRGPYHMRK�XLI������=EQELE�4MERS�4VM^I��8LI������,SRK�/SRK�%WME�4EGMJMG�4MERS
'SQTIXMXMSR�� 8LI� ����� 1EPE]WMER� 4MERS� 'SQTIXMXMSR�� 8LI� ����� 7)%� 4MERS
'SQTIXMXMSR�� 8LI� ����� 9'7-� 9RMZIVWMX]� -RXIVREXMSREP� 4MERS� *IWXMZEP� 

'SQTIXMXMSR�� 8LI� ����� )YVSEWME� 4MERS� 'SQTIXMXMSR� ERH� 8LI� ����� )YVSEWME
=SYXL�1YWMG�*IWXMZEP��1SVEK� MW�GYVVIRXP]�ER�EHNYRGX� PIGXYVIV�EX� XLI� -RWXMXYXI�SJ
1YWMG��9'7-�9RMZIVWMX]�

136%+�=32+

8ER�,YM�7IER�IEVRIH�LIV�%HZERGIH�'IVXMJMGEXI�JVSQ�XLI�7LERKLEM�'SRWIVZEXSV]
SJ�1YWMG��&EGLIPSV�HIKVII� JVSQ� XLI�9RMZIVWMX]�SJ�1EV]PERH�ERH�1EWXIV�HIKVII
JVSQ� 2I[� =SVO� 9RMZIVWMX]�� (YVMRK� LIV� WXYH]� EFVSEH�� WLI� [EW� E� VIGMTMIRX� SJ
)PXIVQERR� 7GLSPEVWLMT�� 1SWIW� %WGL� 1IQSVMEP� 7GLSPEVWLMT�� +VEHYEXI
%WWMWXERXWLMT� ERH� 0ERKPI]� *IPPS[WLMT�� 7LI� TIVJSVQIH� VIKYPEVP]� [MXL� XLI
YRMZIVWMX]ƅW�7]QTLSR]�3VGLIWXVE��91&'�'EQIVEXE��91&'�'SPPIKMYQ�1YWMGYQ�
2=9�'SPPIKMYQ�1YWMGYQ�ERH�0E�7EPPI�&EVSUYI�4PE]IVW��7MRKETSVI��-R�EHHMXMSR�
WLI� LEW� [SVOIH� I\XIRWMZIP]� [MXL� ZSGEPMWX� MR� STIVE� [SVOWLSTW��QEWXIVGPEWWIW�
ERH� ZEVMSYW� GSQTIXMXMSRW�� 7MRGI� VIXYVRMRK� XS�1EPE]WME�� WLI� LEW� FIIR� EGXMZI� MR
XIEGLMRK��7SQI�SJ�LIV�WXYHIRXW�LEZI�FIIR�EGGITXIH�MRXS�VIRS[RIH�YRMZIVWMXMIW
EFVSEH� [MXL� WGLSPEVWLMTW�� 1ER]� LEZI� EPWS� GPEMQIH� TVM^IW� MR� FSXL� PSGEP� ERH
MRXIVREXMSREP� TMERS� GSQTIXMXMSRW�� 6IGIRX� ]IEVW� WLI� LEW� EPWS� FIIR� MRZMXIH� XS
EHNYHMGEXI�PSGEP�ERH�MRXIVREXMSREP�QYWMG�GSQTIXMXMSRW��*SVQIVP]��,YM�7IER�MW�XLI
,IEH�SJ�1YWMG�4VSKVEQQI�EX�XLI�'YPXYVEP�'IRXVI�9RMZIVWMX]�SJ�1EPE]E��'YVVIRXP]�
WLI�XIEGLIW�TMERS�QENSVW�EX�9'7-�9RMZIVWMX]�

8%2�,9-�7)%2

�� -RXIVREXMSREP�4MERS�*IWXMZEP�
�'SQTIXMXMSR�����



aĀ³ß ÏåÏæ�ĀĥȤ�æȤh³åÏȗ.Ïæ�ß Ȥdíďæ
�ÚďÏ§�ĊíĀĄ

=SRK� 7YI� =M� LEW� VIGIMZIH� LIV� 1EWXIV� SJ� 1YWMG� MR� 4MERS� 4IVJSVQERGI� JVSQ
4IEFSH]�'SRWIVZEXSV]�SJ�1YWMG� �97%�YRHIV� XLI� XYXIPEKI�SJ�1EVMER�,ELR�[MXL
JYPP�WGLSPEVWLMT��7LI�MW�XLI�JMVWX�1EPE]WMER�TMERMWX�KVEHYEXMRK�JVSQ�XLI�=SRK�7MI[
8SL�'SRWIVZEXSV]�SJ�1YWMG�MR�7MRKETSVI��[MXL�E�&1YW�HIKVII��,SRSYVW�MR�4MERS
4IVJSVQERGI��7LI�[EW�E[EVHIH�E� JYPP� WGLSPEVWLMT�YRHIV� XLI� XYXIPEKI�SJ�%PFIVX
8MY� JSV� LIV� JSYV�]IEV� WXYHMIW� MR� XLI� 'SRWIVZEXSV]�� 7YI� =M� LEW� [SVOIH� EW� E
GLEQFIV� QYWMGMER� YRHIV� XLI� KYMHERGI� SJ� (V�� 8LSQEW� ,IGLX�� /EXLIVMRI
.EGSFWSR�*PIMWLIV��(EZMH�8EOIRS��>LERK�.MR�1MR��ERH�/IRK�=YER�8WIRK��7LI�LEW
EPWS� TIVJSVQIH� MR� QEWXIV� GPEWWIW�� [SVOMRK� [MXL� MRXIVREXMSREP� GSRGIVX� EVXMWXW
WYGL�EW�.SLR�3ƅ'SRSV��7XITLIR�7EZEKI��ERH�-ER�,SPXQER��

%W�E�TIVJSVQIV��7YI�=M�LEW�[SR�XLI�WIGSRH�TVM^I�SJ�XLI�,7&'�'PEWWMG�7SPS�4MERS
'SQTIXMXMSR�MR�������7LI�LEW�FIIR�EGXMZI�EW�E�GSPPEFSVEXMZI�TMERMWX�ERH�MW�SRI�SJ
XLI�GSVI�QIQFIVW�SJ�)RWIQFPI�:MVEQE��%QSRK�LIV�TIVJSVQERGI�LMKLPMKLXW�EVI
ƈ%PP�'VIEXYVIW�+VIEX�
�7QEPPƉ��E�GSPPEFSVEXMSR�[MXL� XLI�&IRXPI]�1YWMG�%GEHIQ]
=SYXL�3VGLIWXVE�ERH�)RWIQFPI�����[LIVI�WLI�ETTIEVIH�EW�SRI�SJ�XLI�WSPSMWX�MR
7EMRX�7EʥRƅW�'EVRMZEP�SJ�XLI�%RMQEPW��.YRI�������)RWIQFPI�:MVEQE�ƈ1YVEOEQM�
,IEV� XLI� ;MRH� 7MRKƉ� �1E]� ������ :S]EKI�� 8LI� 7SRK� ERH� 8LI� +EPPIV]ƂFSXL
GSRGIVXW� F]� =78� EPYQRM� �%YKYWX� ������ 7YI� =M� MW� EPWS� QYGL� WSYKLX�EJXIV
GSQTIXMXMSR�EHNYHMGEXSV�ERH�GPMRMGMER�JSV�QEWXIV�GPEWWIW�ERH�[SVOWLSTW�

7YI�=M� MW�GYVVIRXP]�E�TEVX�XMQI� PIGXYVIV� MR�9'7-�9RMZIVWMX]�ERH�E�QIQFIV�SJ� XLI
4MERS�*EGYPX]�EX�&IRXPI]�1YWMG�%GEHIQ]�

=32+�79)�=-

&SVR�MR�/YEPE�0YQTYV��1EPE]WME��%WWMWXERX�4VSJIWWSV�=WER�7YMX�=MR� MW�XLI�,IEH
SJ� XLI� 'PEWWMGEP� 1YWMG� (IKVII� SJ� XLI� -RWXMXYXI� SJ� 1YWMG� EX� 9'7-� 9RMZIVWMX]� MR
/YEPE� 0YQTYV�� E� ZIV]� HIHMGEXIH� XIEGLIV� ERH� LEW� FIIR� EGXMZIP]� XIEGLMRK� WMRGI
������ 7LI� [EW� SRI� SJ� XLI� JMVWX� MR� XLI� 7SYXL�)EWX� %WME� XS� FI� E[EVHIH� XLI
*IPPS[WLMT� SJ� XLI� 6S]EP� 7GLSSPW� SJ� 1YWMG� �1YWMG� MR� )HYGEXMSR� F]� XLI� 6S]EP
7GLSSP�SJ�1YWMG��7YMX�=MR�VIGIMZIH�ER�I\IQTXMSR�JVSQ�XLI�&EGLIPSVƅW�(IKVII�MR
1YWMG��ERH�E�TPEGI�[EW�SJJIVIH�MR�0SRHSR�'SPPIKI�SJ�1YWMG�[MXL�TEVXMEP�FYVWEV]
JSV�XLI�1EWXIV�(IKVII�MR�4IVJSVQERGI�

7YMX� =MR� LEW� FIIR� MRZMXIH� XS� NYHKI� QER]� TMERS� GSQTIXMXMSRW� WYGL� EW� XLI
-RXIVREXMSREP� 1YWMG� 7SGMIX]� 4MERS� 'SQTIXMXMSR�� %WME� -RXIVREXMSREP� 4MERS
'SQTIXMXMSR��9'7-�3RPMRI�4MERS�'SQTIXMXMSR��9'7-�2EXMSREP�1YWMG�'SQTIXMXMSR
ERH� MW� SRI� SJ� XLI� VIKYPEV� NYHKIW� JSV� 9'7-� -RXIVREXMSREP� 4MERS� *IWXMZEP� ERH
'SQTIXMXMSR�� 7LI� EPWS� LEW� KMZIR� TMERS� QEWXIVGPEWWIW� MR� -RXIVREXMSREP� 1YWMG
7SGMIX]�1YWMG�7GLSSP�ERH�71/�1YWMO�1IXLSHMWX�'LEVPIW�;IWPI]� MR� -RHSRIWME�
7YMX�=MR�[EW�XLI�GLEMVTIVWSR�JSV�9'7-�9RMZIVWMX]�4MERS�4IHEKSK]�'SRJIVIRGI�MR
�����
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4VSJIWWSV�(V�4ƅRK�8IER�,[E�MW�4VSJIWWSV�ERH�(MVIGXSV�SJ�XLI�-RWXMXYXI�SJ�1YWMG
EX�9'7-�9RMZIVWMX]��,I�LEW�TPE]IH�ER�EGXMZI�VSPI�MR�IWXEFPMWLMRK�9'7-�9RMZIVWMX]ƅW
-RXIVREXMSREP�4MERS�*IWXMZEP�ERH�'SQTIXMXMSR��WIVZMRK�EW�XLI�GLEMV�SJ�XLI�NYHKMRK
TERIP�JSV�XLI�*MREPW�VSYRH�EW�[IPP�EW�XLI�4MERS�4IHEKSK]�'SRJIVIRGI��[LMGL�EVI
LIPH�FMIRRMEPP]�MR�EPXIVREXI�]IEVW�WMRGI������

%PSRKWMHI�LMW� XIEGLMRK�HYXMIW�ERH� PIEHIVWLMT� VSPIW�EX� XLI�YRMZIVWMX]��8IER�,[E
LEW�FIIR�EGXMZIP]�MRZSPZIH�[MXL�TIVJSVQERGIW��FSXL�PSGEPP]�ERH�EFVSEH��3ZIV�XLI
]IEVW�� LI� LEW� ETTIEVIH� MR� RYQIVSYW� TYFPMG� GSRGIVXW� EW� E� WSPSMWX� EW� [IPP� EW
GSPPEFSVEXMZI�TMERMWX�MR�1EPE]WME��-RHSRIWME��8LEMPERH��7SYXL�/SVIE��,YRKEV]��ERH
XLI�97%�� %W� E� GPMRMGMER�� LI� LEW� TVIWIRXIH� RYQIVSYW� PIGXYVIW��[SVOWLSTW�� ERH
WIQMREVW�XS�FSXL�TMERS�XIEGLIVW�ERH�XLI�KIRIVEP�EYHMIRGI�ERH�GSRHYGXIH�QER]
TMERS�QEWXIVGPEWWIW� REXMSREPP]� ERH� MRXIVREXMSREPP]�� ,I� MW� JVIUYIRXP]� MRZMXIH� XS
WIVZI� EW� E� KYIWX� I\EQMRIV� ERH� EPWS� XS� EHNYHMGEXI� GSQTIXMXMSRW�� MRGPYHMRK� XLI
�RH� 8LEMPERH� 1S^EVX� -RXIVREXMSREP� 'SQTIXMXMSR�� XLI� %WME� -RXIVREXMSREP� 4MERS
'SQTIXMXMSR�MR�8EM[ER�ERH�MR�7SYXL�/SVIE��ERH�XLI��XL�+IVQER�-VQPIV��5MRKHES
-RXIVREXMSREP� 4MERS� 'SQTIXMXMSR� MR� 5MRKHES�� 'LMRE�� ERH� XLI� ,EVQSRMYQ
3RPMRI4PYW� -RXIVREXMSREP� 4MERS� 'SQTIXMXMSR�� ,I� LEW� EPWS� FIIR� MRZMXIH� XS
GSRXVMFYXI�EW�E�FPMRH�TIIV�VIZMI[IV�JSV�WIZIVEP�QYWMG�NSYVREPW�

4VSJIWWSV� 4ƅRK� LSPHW� HSGXSVEP��QEWXIVƅW� ERH� FEGLIPSVƅW� HIKVIIW� ERH� XLI� *8'0
ERH�08'0�HMTPSQEW�MR�TMERS�TIVJSVQERGI��E�GLIQMGEP�IRKMRIIVMRK�HIKVII��ERH�E
4SWXKVEHYEXI�(MTPSQE�MR�8IVXMEV]�8IEGLMRK��,I�MW�E�PMJI�QIQFIV�SJ�XLI�REXMSREP
WGLSPEWXMG�LSRSV�WSGMIX]�SJ�4LM�/ETTE�4LM�MR�XLI�97%�

4ƅ2+�8)%2�,;%��.96=�',%-6

%VQIR�&EFEOLERMER�LEW�ETTIEVIH�EW�WSPSMWX�[MXL�RYQIVSYW�SVGLIWXVEW��[SVOMRK
YRHIV�XLI�FEXSR�SJ�7MV�7MQSR�6EXXPI��=YVM�8IQMVOERSZ��ERH�:EPIV]�+IVKMIZ��EQSRK
QER]� SXLIVW�� %W� E� TMERMWX�� LI� [EW� E� TVM^I� [MRRIV� JSV� XLI� 0IIHW�� :ER� 'PMFYVR�
+YEVHMER� (YFPMR�� ;MPPMEQ� /ETTIPP�� +MRE� &EGLEYIV�� ERH� XLI� ;SVPH� 4MERS
'SQTIXMXMSRW�� ,MW� JIWXMZEP� ETTIEVERGIW� MRGPYHI� XLI� %WTIR�� -RXIVPSGLIR�
7ERXERHIV�� ERH�&EEPFIG�1YWMG� JIWXMZEPW��,MW� TIVJSVQERGI�SJ� XLI�7LSWXEOSZMGL
4MERS�5YMRXIX�[MXL� XLI�8EOʛGW�5YEVXIX� HYVMRK�7ERXERHIV� *IWXMZEP� MR�7TEMR�[EW
REQIH�XLI�FIWX�GLEQFIV�QYWMG�TIVJSVQERGI�SJ�XLI�JIWXMZEP��1V��&EFEOLERMERƅW
VIGIRX�VIGSVHMRK�SJ�'SQTPIXI�4MERS�;SVOW�F]�%VEQ�/LEGLEXYVMER�E[EVHIH�XLI
ƈ&IWX�'PEWWMGEP�%PFYQ�SJ�XLI�=IEVƉ�EX�XLI�%VQIRMER�%[EVHW������

%W� E� TIHEKSKYI�� LI� [EW� E� 4VSJIWWSV� [MXL� XLI� /SQMXEW� 7XEXI� 'SRWIVZEXSV]
�=IVIZER��ERH�XLI�(IER�SJ�4MERS�(ITEVXQIRX�EX�XLI�=IVIZER�7XEXI�'SRWIVZEXSV]�
,I� LEW� EPWS� WIVZIH� EW� E� NYV]� QIQFIV� JSV� E� RYQFIV� SJ� LMKL� TVSJMPI� TMERS
GSQTIXMXMSRW�� ERH� LEW� XEYKLX� QEWXIVGPEWWIW� MR� +IVQER]�� -XEP]�� 7PSZIRME�
7[MX^IVPERH�� *VERGI�� *MRPERH�� 0MXLYERME�� +YEXIQEPE�� 9OVEMRI�� 8LEMPERH�� ERH
1EPE]WME��,MW�KVIEX�GSRXVMFYXMSR�XS�XLI�7T]YVO�%VQIRME�VIPEXMSRW�EPWS�PIH�XS�LMW
E[EVH�SJ�+SPH�1IHEP�F]�XLI�%VQIRMER�1MRMWXV]�SJ�'YPXYVI�������ERH�XLI�%VXMWX
)QIVMXYW�E[EVH�JVSQ�XLI�4VIWMHIRX�SJ�XLI�6ITYFPMG�SJ�%VQIRME�������

%61)2�&%&%/,%2-%2
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'IPIFVEXIH�%QIVMGER�TMERMWX��(V��.YPMI�&IIW��MW�E�4VSJIWWSV�SJ�4MERS�ERH�(MVIGXSV
SJ� XLI� /SRVEH� ;SPJJ�-PWI� &MRK� 'LEQFIV� 1YWMG� )RHS[QIRX� %[EVH� EX� ;MGLMXE
7XEXI�9RMZIVWMX]�MR�;MGLMXE��/ERWEW��7LI�MW�EPWS�E�JSYRHMRK�QIQFIV�SJ�XLI�3VJIS
8VMS�� E� XVEZIPMRK� TMERS� XVMS� XLEX� LEW� QSWX� VIGIRXP]� KMZIR� VIGMXEPW� ERH� QEWXIV
GPEWWIW�EGVSWW�7SYXLIEWX�%WME��MRGPYHMRK�1EPE]WME��7MRKETSVI�ERH�8LEMPERH�

3ZIV� LIV� GEVIIV�� (V�� &IIW� LEW� KMZIR� GSYRXPIWW� TIVJSVQERGIW� EW� E� WSPSMWX� ERH
GSPPEFSVEXMZI� TMERMWX�� 7LI� TIVJSVQIH� GSRGIVXSW� [MXL� XLI� 7%6� 4LMPLEVQSRMG� MR
,SRK�/SRK��(IRZIV��(EPPEW�ERH�%YKYWXE� W]QTLSR]�SVGLIWXVEW�� WSPS� VIGMXEPW� EX
1IVOMR�,EPP�MR�2I[�=SVO�'MX]��XLI�4LMPPMTW�'SPPIGXMSR�MR�;EWLMRKXSR��(�'���ERH�SR
XLI�(EQI�1]VE�,IWW�WIVMIW� MR�'LMGEKS��3YXWMHI�SJ� XLI�9RMXIH�7XEXIW�� WLI�LEW
TIVJSVQIH�ERH� XEYKLX�QEWXIV� GPEWWIW� MR�RYQIVSYW�GMXMIW�� MRGPYHMRK�)HMRFYVKL�
+PEWKS[��:MIRRE��&VYWWIPW��8LI�,EKYI��0IMT^MK��1MPER��,IPWMROM��;EVWE[�ERH�7X�
4IXIVWFYVK��7LI�LEW�EPWS�TIVJSVQIH�ERH�XEYKLX�QEWXIV�GPEWWIW�MR�'LMRE��.ETER�
1EPE]WME��7MRKETSVI��8LEMPERH��ERH�,SRK�/SRK�

%W�E�GSPPEFSVEXMZI�TMERMWX��(V��&IIW�LEW�TIVJSVQIH�[MXL�XLI�:IVQIIV�5YEVXIX��XLI
7X��4IXIVWFYVK�7XVMRK�5YEVXIX��FEWW�FEVMXSRI�%PER�,IPH�� XLI�:MSXXM� XVMS��%QIVMGER
'LEQFIV�4PE]IVW�ERH�SXLIV�IRWIQFPIW�ERH�WSPSMWXW�

%�REXMZI�SJ�1MEQM��*PSVMHE��(V��&IIW�IEVRIH�E�&EGLIPSV�SJ�1YWMG�HIKVII�JVSQ�XLI
4IEFSH]�'SRWIVZEXSV]�� XLI�(MTPSQE� JVSQ� XLI�,SGLWGLYPI� JʳV�1YWMO� MR�:MIRRE�
%YWXVME�� ERH� XLI�(SGXSV�SJ�1YWMGEP�%VXW�(IKVII� JVSQ�9RMZIVWMX]�SJ�'SPSVEHS� MR
&SYPHIV��,IV�QIRXSVW� MRGPYHI�0ISR�*PIMWLIV��1EVME�'YVGMS��(MIXIV�;IFIV��%PJVIH
1SYPIHSYW��/SRVEH�;SPJJ��ERH�4IKK]�2IMKLFSVW�)V[MR�

.90-)�&))7

��-RXIVREXMSREP�4MERS�*IWXMZEP�
�'SQTIXMXMSR�����

(IWGVMFIH� F]� -RXIVREXMSREP� 4MERS� 1EKE^MRI� EW�� ƈ���ER� EVQSYV�GPEH� TPE]IV� SJ
GSQTPIXI� XIGLRMUYI�� E� XLMROMRK� QYWMGMER�� E� REXYVEP� 6SQERXMG�Ɖ�� &SFF]� 'LIR
WXYHMIH�[MXL�6YXL�2]I�ERH�,EQMWL�1MPRI�EX�XLI�=ILYHM�1IRYLMR�7GLSSP�ERH�XLI
6S]EP� %GEHIQ]� SJ� 1YWMG�� ERH� FYVWX� SR� XLI� WGIRI� MR� E� &VMXMWL� XSYV� [MXL� 0SVH
=ILYHM�1IRYLMR�ERH�XLI�;EVWE[�7MRJSRME��ERH�E�VIGMXEP�EX�XLI�6S]EP�*IWXMZEP�,EPP
EW�TEVX�SJ�XLI�7SYXL�&ERO�4VSOSJMIZ�*IWXMZEP��,I�[EW�WSPSMWX�YRHIV�GSRHYGXSVW
1EXLMEW� &EQIVX�� 1E\MQMERS� :EPHʣW�� 1MGLE�� 2IWXIVS[MG^�� 7MV� 2IZMPPI� 1EVVMRIV�
4MIVVI�%RHVʣ�:EPEHI��0ER�7LYM��.SREXLER�&PS\�LEQ�ERH�+MERGEVPS�+YIVVIVS��QEHI
LMW�-XEPMER�WSPS�VIGMXEP�HIFYX�EX�XLI�*E^MSPM�'SRGIVX�,EPP��KMZIR�JSYV�WSPS�VIGMXEPW�EX
XLI� ;MKQSVI� ,EPP�� FVSEHGEWX� JSV� 'PEWWMG� *Q�� 6EMHMʬ� 8IMPMJʧW� ʈMVIERR�� 6EHMS
8IPIZMWMSR� ,SRK� /SRK� ERH� 4MERSJSVXI� 'LMGEKS�� ERH� JSYRHIH� XLI� FMIRRMEP
3ZIVWIEW� 1EWXIVW� ;MRXIV� 4MERS� %GEHIQ]� �31;4%� SR� XLI� TVIQMWIW� SJ� XLI
=ILYHM�1IRYLMR�7GLSSP��

%� TVSYH� 1EPE]WMER� JVSQ� 7ERHEOER�� LI� [EW� LSRSYVIH� XS� LEZI� TIVJSVQIH� EW
GSRGIVXS�WSPSMWX�SR�JSYV�WITEVEXI�SGGEWMSRW�EX�XLI�(I[ER�*MPLEVQSRMO�4IXVSREW
MR�/YEPE�0YQTYV�[MXL� XLI�1EPE]WMER�4LMPLEVQSRMG�3VGLIWXVE�ERH�[EW�LYQFPIH
XS�LEZI�GIPIFVEXIH�1EPE]WMEƅW���XL�%RRMZIVWEV]�EW�E�REXMSR�F]�KMZMRK�XLI�[SVPH
TVIQMIVI� TIVJSVQERGI� SJ� E� RI[� TMERS� GSRGIVXS� F]� LMW� JIPPS[� 1EPE]WMER
4VSJIWWSV��(V��8E^YP�8ENYHHMR�EX�0SRHSRƅW�'EHSKER�,EPP�

&3&&=�',)2
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1MRSVY�1MYVE�[EW�FSVR�MR�8SO]S��.ETER��,I�WXYHMIH�EX�XLI�8SLS�+EOYIR�7GLSSP
SJ�QYWMG� MR� 8SO]S�� .YMPPMEVH� 7GLSSP� MR� 2I[� =SVO� 'MX]�� *VER^� 0MW^X� %GEHIQ]� SJ
1YWMG�MR�&YHETIWX��,YRKEV]��9RMZIVWMX]�SJ�;EWLMRKXSR�MR�7IEXXPI�ERH�XLI�7GLSSP
SJ�1YWMG��8I\EW�'LVMWXMER�9RMZIVWMX]�MR�*SVX�;SVXL��8I\EW�9�7�%�
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CLARIS MUSIC SDN BHD 

https://www.facebook.com/officialyamahasv claris_music_sdn_bhd 

No. 12, Jln Midah 3, Tmn Midah, Cheras 56000 KL. 
TEL: 03-9131 2242, 9131 2040 

Lot 3-26, 3rd Floor, Sunway Velocity Mall 
Lingkaran SV, Sunway Velocity, 55100 KL. 

TEL: 03-8933 3893, 019-6686128 

Lot S-58, 2nd Floor, Setapak Central, 
67, Jln Tmn Ibu Kota, Tmn Danau Kota, 53300 Setapak, KL. 

TEL: 03-4131 4948, 019-4114948 

Piano     Pop Piano     Electone     Keyboard 
 

    Classical Guitar    Acoustic Guitar    Electric Guitar 
 

Ukulele     Violin     Drum       

Sg. Long 
TEL: 03-9076 3600, 

012-2207912 

Cheras Balakong Traders Square 
TEL: 03-9074 6330,  

019-2636330 

Pandan Indah 
TEL: 03-9274 2330, 

019-6616780 

Age: 4 to 5 years old 
Aural	and	rhythm	training							Solfege	and	Lyric	Singing	

	

Ensemble	Playing												Music	Appreciation	





        O     M     W     P     A   
Overseas Masters Winter Piano Academy (UK) 

was established in December 2010 by concert pianist Bobby Chen, and takes place every two 
years at the prestigious Yehudi Menuhin School in Surrey, England, UK, one of the very top 
music schools in the world. Bobby is a proud alumnus of the 
Yehudi Menuhin School. 

Tutors since 2010 have included winners of the Gramaphone 
Award, Diapason d’Or de l’Année, France’s ‘Grand Prix du 

D i sque ’ , r e c ip i en t s o f t he 
knighthood by the Order of St. 
John of Jerusalem and the Medal 
of St. Stephen from the President 
of Hungary, editor of ‘Piano 
Professional’ Magazine, score editor for Boosey & Hawkes, and 
professors from the Royal College of Music, Royal Academy of 
Music, Royal Northern College of Music, Royal Welsh College 
of Music & Drama, Guildhall 
School of Music & Drama, 

Trinity Laban Conservatoire of Music & Dance, Royal 
Birmingham Conservatoire, Chetham's School of Music, and 
the Yehudi Menuhin School. 

  
P a r t i c i p a n t s a r e m u s i c 
students, adult music teachers, 
and amateur music enthusiasts 
a g e d 8 a n d a b o v e . A l l 
participants receive full board/accommodation, all hot meals, 
and full access to all lessons, lectures and concerts onsite at the 
Yehudi Menuhin School. A unique feature is a ‘Half-Day 
London Outing’ which offers each participant a complimentary 
concert ticket to the Royal Albert Hall. 

 
Students receive individual one-to-one piano lessons and 
group lectures, past subjects included Composition, 
Improvisation, Chamber music or Keyboard Harmony, 

Conducting, ‘Sight-Reading & 
M e m o r i z a t i o n ’ o r ' T h e 
Baroque. Students also receive 
Concerts & Lectures during the 
evenings, past topics included 
‘ F o u n d a t i o n s o f P i a n o 
Technique’, ‘Various valuable insights for a young musician’, 
‘Demonstration of Improvisation’ and others. Students perform 
on a full size concert grand piano at the Menuhin Hall on 
Graduation Day.  

 
Full details at www.omwpa.com. To enrol for OMWPA 2022, you may e-mail us at: 
omwpa999@gmail.com / omwpa@omwpa.com. Violin and Cello students may also apply. 

OMWPA gratefully receives extensive publicity and supportive sponsorship from the  
Associated Board of the Royal Schools of Music (ABRSM). 





Organiser information:

Institute of Music, UCSI University
1, Jalan Menara Gading,
UCSI Heights, 56000 Cheras,
Kuala Lumpur, Malaysia.

+60 (3) 9101 8880 ext. 2235 / 2279
ucsi.ipfc@gmail.com
facebook.com/ucsimusic.ipfc
ipfc.ucsiuniversity.edu.my
ucsi_ipfc

UCSI Education Sdn Bhd  [198901008177 (185479-U)]


