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ARDWELL’S ADVENTURE

#00,�*

$IBQUFS�*���5IF�1BDLBHF

.Z OBNF� JT�"SEXFMM
�(FPSHF�"SEXFMM�BOE� *� SFDFJWFE�UIF� MFUUFS BOE
JUT�BDDPNQBOZJOH�QBDLBHF CZ�SFHVMBS�QPTU� "MCFJU�B�MJUUMF�MBUF��*O�GBDU

TJY�ZFBST�MBUF�

5IF�MFUUFS XBT�GSPN�B�MFHBM�GJSN JOGPSNJOH�NF�UIBU�NZ�VODMF�	XIPN
*�IBE�OFWFS�NFU
 IBE MFGU�NF�B�WBMVBCMF�QSPQFSUZ�BOE�UIBU
�TIPVME�*
XJTI�UP�DMBJN�JU
 *�OFFE�POMZ�UP�GJOE�JU� 5IJT�TFFNFE�B�TJNQMF�FOPVHI
UBTL
 KVTU�DPOUBDU�UIF�MBXZFS�BOE�HFU�UIF�OFDFTTBSZ�QBSUJDVMBST�UP�TFU
NF�PO�NZ�XBZ��6OGPSUVOBUFMZ
�PO�DIBTJOH�EPXO�UIF�MFHBM�GJSN�UIBU
IBE�TFOU�UIF�MFUUFS
�*�XBT�JOGPSNFE�UIBU�UIF�GJSN
�JUT�CVJMEJOHT�BOE�BMM
PDDVQBOUT
� JODMVEJOH� UIF� MBXZFS� PG� OPUF
� IBE� HPOF� VQ� JO� GMBNFT
TPNF�UXP�ZFBST�QSFWJPVTMZ� 5IF�GJSTU�PG�NBOZ�EFBE�FOET�UP�DPNF�

'PSUVJUPVTMZ
 UIF� BDDPNQBOZJOH� QBDLBHF� DPOUBJOFE� B� NBOVTDSJQU
GSPN�NZ�VODMF UIBU�QSPWJEFE�TPNF�EFUBJMT�UIBU�*�XBT�BCMF�UP�VTF�JO
TUBSUJOH�NZ�RVFTU�

$POUBJOJOH� SJEEMFT
� BOE� *� TVTQFDU
� CPUI� FSSPST� PG� DPNNJTTJPO� BOE
PNJTTJPO� *� GPVOE� JU� JOUSJHVJOH
� GBODJGVM� BOE� OPU� KVTU� B� MJUUMF
DIBMMFOHJOH��4VGGJDJFOUMZ�TP�UIBU�*�XPVME�BTL�ZPV
�EFBS�SFBEFS
�UP�KPJO
NF� JO� NZ� KPVSOFZ� UP� VOSBWFM� UIJT� NZTUFSZ�� *� IBWF� MBJE� PVU� UIF
FTTFODF� PG� UIF� NBOVTDSJQU� CFMPX� BOE� GPVOE� JU� OFDFTTBSZ� UP� BWBJM
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NZTFMG� PG� UIF� *OUFSOFU� BOE� PUIFS� TPVSDFT� JO� DIBTJOH� EPXO� BOE
WFSJGZJOH�DMVFT
�GBDUT�BOE�SJEEMFT�

)FSF�JT�UIF�UFYU�PG�UIBU�NBOVTDSJQU�

œ.Z�%FBS�/FQIFX�

8IJMF�XF�IBWF�OFWFS�NFU
�*�IBWF
�OPOFUIFMFTT
�GPMMPXFE�ZPVS�DBSFFS
XJUI�TPNF�JOUFSFTU�BOE�JG�ZPV�BSF�SFBEJOH�UIJT
�UIFO�ZPV�XJMM�LOPX
UIBU� *� IBWF� MFGU� ZPV� B� QSPQFSUZ� PG� TPNF� WBMVF� BOE� UIBU� JU� POMZ
SFRVJSFT� ZPV� UP� MPDBUF� JU�� *O� TVQQPSU� PG� UIBU� FGGPSU� *� QSPWJEF� UIF
GPMMPXJOH�CBDLHSPVOE�

*O������*�GPVOE�NZTFMG�JO�EJSF�TUSBJHIUT�BOE�VSHFOUMZ�OFFEJOH�UP�HFU
UP�UIF 0SJFOU� *�XBT�EFTUJUVUF BOE�PVU�PG�HBJOGVM�FNQMPZNFOU�TP NZ
POMZ�PQUJPO�XBT�UP�TJHO�PO�UP XPSL B�USBNQ�TUFBNFS�IFBEJOH�PVU�PG
4BO� 'SBODJTDP� UP�)POH�,POH� 5IF� TUFBNFS� MFGU JO� FBSMZ�%FDFNCFS

CPVOE�GPS�)POH�,POH�CZ�XBZ�PG�0TBLB��5IF�USJQ�XBT�TMPX�BOE�OPU
XJUIPVU� BEWFOUVSF�� 8F� FODPVOUFSFE� IJHI� TFBT
� TUPSNT
� EPMESVNT
BOE XFBUIFS� UIBU� WBSJFE� GSPN� DPME� UP TFBSJOH�IPU�� 5IF� GPVS�XFFL
DSPTTJOH�GFMU�MJLF GPVS�NPOUIT��"MM�PG�UIF�DSFX
�FYDFQU�GPS�NZTFMG�BOE
BO�FMEFSMZ�$IJOFTF�HFOUMFNBO� � .S� 8PP ��XFSF� SFHVMBST� BOE�IBE
EPOF�UIF�DSPTTJOH�NBOZ�UJNFT�CFGPSF� "T� UIF�PVUTJEFST
 8PP�BOE� *
GPSNFE�B�NVUVBM�CPOE�HFUUJOH�UP�LOPX�FBDI�PUIFS�RVJUF�XFMM��)F
XBT�JO UIF�TBNF�TUSBJHIUT�BT *���IBWJOH�UP�HFU�IPNF�XJUIPVU�NPOFZ�
*U� TFFNT� IF� XBT� EZJOH� BOE� XBOUFE POF� MBTU� NPNFOU� XJUI� IJT
FTUSBOHFE�EBVHIUFS�CFGPSF�UIF�HSJN�SFBQFS IBJMFE�IJN�
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"CPVU� UISFF�XFFLT� JOUP�PVS�DSPTTJOH
�BOE�B�EBZ�PVU�PG�0TBLB
 XF
GPVOE�PVSTFMWFT�GJHIUJOH����GPPU�XBWFT
�GSFF[JOH�DPME�BOE�UPSSFOUJBM
SBJOT��8PP�DBNF�UP�NF�UIBU�FWFOJOH
�HJWJOH�NF�B�MFUUFS�BOE�BTLJOH
UIBU
�TIPVME�IF�OPU DPNQMFUF�IJT�KPVSOFZ
�UP�EFMJWFS�UIJT�MFUUFS�UP�IJT
EBVHIUFS�

5IF�OFYU�NPSOJOH�IF�XBT�HPOF��8F�TFBSDIFE�UIF�TFBT�GPS�UIF�CFUUFS
QBSU�PG� B�EBZ�CFGPSF� BCBOEPOJOH�PVS� BUUFNQUT� UP� GJOE�IJN��(JWFO
UIF� QSFWBJMJOH� DPOEJUJPOT
� UIF� DPOUJOVJOH� IJHI� TFBT� BOE� ���EFHSFF
XBUFST
� XF� DPVME� POMZ� DPODMVEF� UIBU� IF XBT� TXFQU� PWFSCPBSE
EVSJOH UIF� OJHIU� BOE IBE TVDDVNCFE� UP� IZQPUIFSNJB� BOE
ESPXOFE�� 8JUI� IFBWZ� IFBSUT
� XF BCBOEPOFE� PVS� TFBSDI� BOE
DPOUJOVFE�PO�UP�)POH�,POH�

*U�XBT�UIJT�FWFOU�UIBU
�PO�UIF�DPODMVTJPO�PG�NZ�QBTTBHF
�CFHBO�UIF
MPOH�BOE�BSEVPVT�QBUI FOEJOH�JO�UIJT NBOVTDSJQU��*�XPVME�VSHF�ZPV
UP�QVSTVF UIJT�RVFTU
 BT� JUT�WBMVF�OPUXJUITUBOEJOH
� JU�IBT�DPOTVNFE
PWFS�UIJSUZ�ZFBST�PG�NZ�MJGF�BOE�DPNF�DMPTF�UP�DBVTJOH�NZ�EFBUI�PO
NPSF�UIBO�POF�PDDBTJPO��'PMMPXJOH
�BSF�EFUBJMT�UIBU�TIPVME�IFMQ�ZPV
TIPVME�ZPV�SJTF�UP�UIF�DIBMMFOHF�BOE�SFDPWFS�UIJT�USFBTVSF�

5IF� USBJM� CFHJOT� JO� )POH� ,POH� XJUI� 8PPőT� EBVHIUFS� )BWJOH
EFCBSLFE� UIF�XPSTF� GPS�XFBS�BOE� UFBS� *�OPOFUIFMFTT� UPPL�QBJOT� UP
JNNFEJBUFMZ MPPL IFS� VQ�� 5IF� FOWFMPQF� JOEJDBUFE� UIBU� TIF�XPVME
CF� GPVOE� BU� BO� BQBSUNFOU� PO� UIF� DPSOFS� PG� 0ME� #BJMFZ� BOE
4UBVOUPO�4USFFUT
 MPDBUFE OPU�GBS�GSPN�UIF�$FOUSBM�1PMJDF�4UBUJPO�BOE
7JDUPSJB�1SJTPO��#FJOH�OFBS�UIF�QSJTPO�HBWF�NF�MJUUMF�DPNGPSU�BT�HPPE
OFJHICPVSIPPET� SBSFMZ� CPSEFS� MPDBM� QSJTPOT
 TP *� IFBEFE� PVU� XJUI
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OPU� KVTU� B� MJUUMF� USFQJEBUJPO�� *O� GBDU� UIF� BSFB UVSOFE� PVU� UP� CF GBS
NPSF�QSFTFOUBCMF� UIBO� *�NJHIU�IBWF� JNBHJOFE� "MTP
�CFJOH�DMPTF�UP
UIF� QPMJDF� TUBUJPO� HBWF� NF� B� TFOTF� PG� TFDVSJUZ
� UIBU� IBE� *� CVU
LOPXO
�TIPVME�IBWF
�JO�GBDU
�HJWFO�NF DBVTF GPS�DPODFSO�

5IF� DBC�ESPQQFE�NF�PGG� BU�8PPőT� EBVHIUFSőT� BEESFTT� BCPVU� UISFF
IPVST�BGUFS�EPDLJOH� -VDL�XBT�XJUI�NF�PO�UIBU�EBZ�BT�:JOH
�8PPőT
EBVHIUFS
�XBT�IPNF�BOE�SFDFJWFE�NF�XJUI�B�HSBDJPVTOFTT�* IBE�OPU
BOUJDJQBUFE�� "O� 0SJFOUBM� PG� VOVTVBM� IFJHIU
� FYDFQUJPOBM� FMFHBODF
BOE� CFBVUZ
� :JOH DBSSJFE� IFSTFMG XJUI� B� EFNFBOPVS� UIBU� CFHHFE
SFTQFDU�XIJMF�BMM� UIF�XIJMF�BQQFBSJOH�PQFO�BOE SFDFQUJWF�� *OTUBOUMZ
UBLFO� CZ� IFS� NBOOFS
� IFS� CFBVUZ
� BOE� JOOPDFOU� DVSJPTJUZ� BU� NZ
BQQFBSBODF
� *� GFBS� *�XBT� BU� B� MPTT� BT� UP� IPX� *�NJHIU� BQQSPBDI� UIF
EFMJDBUF TVCKFDU�PG�IFS�GBUIFSőT�EFBUI��*�TIPVME�OPU�IBWF�XPSSJFE��"T�*
XBT�UP�GJOE�PVU�JO�UIF�DPNJOH�XFFLT
�UIJT NVMUJGBDFUFE�XPNBO�XBT
BCMF� UP SJTF� UP� UIF�PDDBTJPO�PG� BOZ� TJUVBUJPO�� *O� UIJT� DBTF XJUI CVU
POF�TFOUFODF�

œ*� TVQQPTF�ZPV�IBWF�DPNF�BCPVU UIF�QBTTJOH�PG NZ� GBUIFS
�ZFT Ŕ *
XJMM�OPU�CFMBCPVS�UIF�USBVNB�TIF�NVTU�IBWF�GFMU�OPS�UIF�TBEOFTT�UIBU
TXFQU�PWFS�NF�GPS�IFS MPTT�BOE UIF MPTT�PG�NZ NJTTJOH�GSJFOE���1MFBTF
DPNF�JO���TIF�JOWJUFE�

)FS�DPOEPNJOJVN�XBT�OPU�QBSUJDVMBSMZ�JNQSFTTJWF�GSPN�UIF�PVUTJEF

IPXFWFS
� UIF� JOUFSJPS� XBT� RVJUF� B� EJGGFSFOU� NBUUFS�� )JHI� DFJMJOHT

IBSEXPPE� GMPPST� XJUI� 1FSTJBO� UISPX� SVHT
� JOEJSFDU� MJHIUJOH� BOE
NVUFE�DPMPVST�BMM�DBNF�UPHFUIFS�JO�BO�FMFHBOU�ZFU�DPNGPSUBCMF�BOE

BT�*�XBT�TPPO�UP�MFBSO
�B�TVSQSJTJOHMZ�TQBDJPVT�QBDLBHF�
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0O� FOUFSJOH
 TIF� MFE� NF� UP� UIF� MJWJOH� SPPN� XIFSF� XF� TBU� JO
BXLXBSE�TJMFODF�GPS�B�GFX�NPNFOUT�CFGPSF�CSPBDIJOH�UIF�TVCKFDU�PG
IFS� GBUIFSőT� EFBUI�� 8F� IBE� TQFOU� UIF� CFUUFS� QBSU� PG� BO� IPVS
EJTDVTTJOH� IJT� EJTBQQFBSBODF� BU� TFB� XIFO� TIF� UVSOFE� UP� NF� BOE
BTLFE� JG� * XPVME� QMFBTF TUBZ� GPS� EJOOFS
� BT� TIF� GFBSFE� *� NVTU� CF
IVOHSZ�BOE�XBOUFE�UP�IFBS NPSF�PG�IFS�GBUIFS�BOE�IJT�MBTU�WPZBHF�
(JWFO� UIF� BUUSBDUJWF� BOE� FOHBHJOH� DPNQBOZ
� UIF� MBDL� PG� EFDFOU
GPPE� PO� UIF� USBNQFS� BOE� B� DPNQMFUF� WPJE� PG� BOZ� SFBTPOBCMF
BMUFSOBUJWF
�*�BHSFFE�

4IF�TFU�BCPVU�NBLJOH�EJOOFS�JO�UIF�LJUDIFO�MFBWJOH�NF�BMPOF�JO�UIF
MJWJOH�SPPN�XJUI�B�HMBTT�PG�XJOF�BOE�B�QMFUIPSB�PG
�BQQBSFOUMZ�WFSZ
WBMVBCMF
� PCKFU� E�BSU�� 4IF� DFSUBJOMZ� EJEO�U� TFFN� UP� IBWF� BOZ� USVTU
JTTVFT��5XFOUZ�NJOVUFT�MBUFS�XF�XFSF�TJUUJOH�EPXO�UP�B�NFBM�PG�5IBJ
GPPE�UIF�MJLFT�PG�XIJDI�*�IBE�OFWFS�FODPVOUFSFE�CFGPSF�CVU�XPVME
CF� NPSF� UIBO� XJMMJOH� UP BUUFNQU� BHBJO�� %VSJOH� UIF� EJOOFS

DPOWFSTBUJPO� TUSBZFE� GSPN� IFS� GBUIFS� BOE� JOUP� NPSF� DPOWFOUVBM
BSFBT�� 3JTJOH� UP� SFNPWF� UIF� QMBUFT� BGUFS� B� MVTDJPVT� EFTFSU� :JOH
SFUVSOFE� XJUI� B� GJOF� $PHOBD
� JOEJDBUJOH� UIBU� TIF NJHIU� IBWF
TPNFUIJOH� GVSUIFS� UP� EJTDVTT EFQFOEJOH� PO� NZ� BWBJMBCJMJUZ� BOE
JODMJOBUJPO�UP�QVSTVF�B�QFU�QSPKFDU�PG�IFST� "T� UIF�$PHOBD�XBSNFE
NZ� TPVM� BOE� *� TBU
� TBUFE� GSPN� B� EFMJDJPVT� NFBM� BOE� FOKPZBCMF
DPNQBOZ
� *� GFMU�NZTFMG� TUBSUJOH� UP� TVDDVNC� UP� UIF� FYDFTTFT� PG�NZ
USBWFM��:JOH
�TFOTJOH�UIJT
�PGGFSFE�UP�QVU�NF�VQ�GPS�UIF�OJHIU�BOE�UP
DPOUJOVF�IFS�TUPSZ�UIF�OFYU�EBZ��#FJOH�TIPSU�PO�GVOET�BOE�BMPOF�JO
B�TUSBOHF�DJUZ�UIF�DIPJDF�XBT�FBTZ�

1BHF��



5IF� GPMMPXJOH� NPSOJOH� :JOH� QSPDFFEFE� UP TFEVDF� NF� XJUI� IFS
TUPSZ
�ESBXJOH�NF� JOUP B DPVSTF�PG� BDUJPO�UIBU�IBT CSPVHIU�NF�UP
UIJT�QPJOU�JO�NZ�MJGF�

*U� TFFNT�UIBU 8PPőT� MFUUFS XBT�B�DPOUJOVBUJPO�PG� TPNF�QV[[MF�UIBU
:JOH�IBE�CFFO�XPSLJOH�PO�GPS�B�OVNCFS�PG�ZFBST� 5IF�MFUUFS SFGFSSFE
UP�B�CPPL SFDFOUMZ GPVOE�BU
�BOE NBZCF�TUJMM�XBT MPDBUFE� JO
�-JOZJ
$JUZ
�$IJOB� 5IJT�CPPL�XBT
�JU�TFFNT
�BO�BODJFOU�UFYU�PG����DIBQUFST
XIFSFJO� GJWF� JOEJDBUPST� DPVME� CF� GPVOE� JO� UIF� GJSTU� DIBQUFS� UIBU
XPVME IFMQ MFBE�POF�PO�UIF�QBUI�UP UIF SFDPWFSZ�PG TPNF�SBSF�BOE
FYUSFNFMZ�WBMVBCMF BTTFU�

5P� CF� IPOFTU� *� GPVOE� UIJT� TPVOEJOH KVTU B� MJUUMF� UPP� NVDI� MJLF� B
CVSJFE�USFBTVSF�NBQ�GPS�NZ�UBTUF�CVU�:JOH EJE�OPU
 DMBJNJOH UIBU TIF
XBT� JO�QPTTFTTJPO�PG�PUIFS� JOGPSNBUJPO�UIBU�XBT� JODPNQMFUF�BOE� JO
OFFE�PG�TVQQPSUJOH�NBUFSJBM
�XIJDI�UIJT�CPPL�NJHIU�QSPWJEF��4IF�GFMU
DPOGJEFOU�UIBU�UIJT� MBUFTU�NJTTJWF�XPVME MFBE�UP�BWFOVFT�PG� TVQQPSU
GPS�IFS JOWFTUJHBUJPOT�

�-JTUFO
�XIJMF� JO�NZ�UFFOT
�NZ�GBUIFS�BOE�*�IBE�B�HBNF�XF�QMBZFE
DBMMFE�Ő5IF�2VFTUő��)F�XPVME�QSPWJEF�DSZQUJD�DMVFT�GPS�NF�UP�GPMMPX�
5IFTF�XFSF�VTVBMMZ
�CVU�OPU�BMXBZT
�DMVFT�UIBU�XPVME�MFBE�UP�TPNF
USFBTVSF� PS� WBMVBCMF� BSUFGBDU�� 5IF� DMVFT�XFSF� OFWFS� FBTZ� BOE�XFSF
EFTJHOFE� UP� TIBSQFO� NZ� JOWFTUJHBUJWF� TLJMMT�� "� TJOHMF� Ő2VFTUő� DPVME
MBTU� GPS�NPOUIT�XJUI� OFX� DMVFT� FWFSZ� EBZ�� 5IFTF�XFSF� OPU� TJNQMF
HBNFT
� NPSF� PGUFO� UIBO� OPU� FODPNQBTTJOH� B� IJHI� EFHSFF� PG
DPNQMFYJUZ��"MM�PG�UIJT�DFBTFE�XIFO�NZ�GBUIFS�MFGU�� *�XBT�TJYUFFO�BU
UIF�UJNF�BOE�*�IBWF�OPU�TFFO�IJN�TJODF��IPXFWFS�TVCTFRVFOU�UP�IJT
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EFQBSUVSF
� *� IBWF
� PO� PDDBTJPO
� SFDFJWFE� WBSJPVT� EPDVNFOUT� XJUI
DMVFT� JO� UIF� GBTIJPO� PG� PVS� PME� USFBTVSF� IVOUT
� BMUIPVHI
� JO� UIFTF
DBTFT
� *� CFMJFWF� UIBU� JU� JT� NZ� GBUIFS�T� JOUFOU� UP� QSPWJEF� NF� XJUI
JOGPSNBUJPO�PO�SFBM
�MJLFMZ�DSJNJOBM
�BDUJWJUZ�BOE�QPTTJCMZ MFBEJOH�UP
TPNF� GJOBODJBMMZ� SFXBSEJOH� DPODMVTJPO�� #FDBVTF� PG� UIFTF� QBTU
DPSSFTQPOEFODFT� *� GFFM� TVSF� UIBU� UIFSF� JT� SFMFWBODF� UP� UIJT� OPUF�� *O
GBDU
� *� TIPVME�DPOTJEFS� MFBWJOH�GPS�$IJOB� JO�UIF�WFSZ�OFBS� GVUVSF�UP
USZ� BOE� DPOGJSN� UIF� DPOUFOU� PG�NZ� GBUIFSőT� MFUUFS�� :PV� DPVME� KPJO
NF�JG�ZPV�XJTI��

"U�UIJT�QPJOU * TIPVME�IBWF DPODMVEFE�PVS�UBMLT BOE�HPUUFO�PO�XJUI
UIF�CVTJOFTT�UIBU�CSPVHIU�NF�IFSF�������XBT�OPU�BO�FSB�JO�XIJDI�BO
0DDJEFOUBM� TIPVME� CF� USZJOH� UP� USBWFM� XJUIJO� NBJOMBOE� $IJOB�
$IBJSNBO� .BP� XBT� JO� DPNQMFUF� DPOUSPM� BOE
� FWFO� UIPVHI� UIF
QSFWJPVT�ZFBS�64�QSFTJEFOU�/JYPO�IBE�CSPLFO�UIF�&BTU�8FTU�CBSSJFS
CZ� CFJOH� UIF� GJSTU� OPO�&BTUFSO� #MPD� MFBEFS� UP� USBWFM� UP� NBJOMBOE
$IJOB�TJODF�$PNNVOJTN
� MJUUMF�IBE�DIBOHFE�JO�SFTQFDU�PG�BUUJUVEFT
UPXBSET�GPSFJHOFST�USBWFMMJOH�XJUIJO�$IJOBőT�UFSSJUPSJFT�

0O� UIF�PUIFS�IBOE
� *�XBT�RVJUF� FOKPZJOH�NZ� UJNF�XJUI�:JOH
 BOE
EJE�OPU�XBOU�JU�UP�FOE��*G�TIF�XBOUFE�UP�QVSTVF�UIJT�DIBMMFOHF�BOE
XBOUFE�NF�UP KPJO�IFS
� *�XBT� TPSFMZ� UFNQUFE� 4QFOEJOH�NPSF� UJNF
XJUI�IFS�XPVME�QSPWJEF�BO�PQQPSUVOJUZ�UP�HFU�UP�LOPX�IFS�CFUUFS�
"OE
� JG� GPSUVOF� XBT� TNJMJOH� PO� NF� JU� NJHIU� FWFO� UVSO� JOUP� B
SFMBUJPOTIJQ��"MTP
�UIF�NZTUFSZ�IBE�QJRVFE�NZ�JOUFSFTU� /POFUIFMFTT

JO UIF�FOE�*�UIBOLFE�IFS�GPS�UIF�LJOE�PGGFS�CVU�SFGVTFE
�QPJOUJOH�PVU
UIBU *� IBE� B� QSFWJPVT� PCMJHBUJPO� BOE� RVJUF� GSBOLMZ NZ� GJOBODFT
XPVME�OPU�BMMPX GPS TVDI�B�WFOUVSF�
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4IF�BQQFBSFE�EJTBQQPJOUFE�BU� GJSTU
� UIFO�BGUFS� B�CJU�PG� UIPVHIU� TIF
TBJE
�UIBU
� TIPVME�*�DIBOHF�NZ�NJOE
�TIF�XBT�QSFQBSFE�UP�DPWFS�BMM
GJOBODFT�GPS�UIF USJQ��"T�UP�NZ�CVTJOFTT
�TIF�DPOWJODFE�NF�UIBU JG JU
DPVME� XBJU� GPS� BU� MFBTU� B� NPOUI
� BOE� JG� *� IFMQFE� IFS XJUI� IFS
JOWFTUJHBUJPOT
� TIF�XPVME�IFMQ�NF�XJUI�NJOF� "OE� TP� *� SPMMFE�PWFS
XJUIPVU�FWFO�B�XIJNQFS��"�DIPJDF�* XBT TPPO�UP�SFHSFU�

)BWJOH�BHSFFE�UP� KPJO�IFS
�:JOH�XBTUFE�OP�UJNF� JO� JOUSPEVDJOH�NF
UP�UIF�QIZTJDBM�BTQFDUT�PG�IFS�NZTUFSZ���IFS�DBTF�BT�TIF�DBMMFE�JU��5IF
TPVSDF� PG� TPNF� PG� IFS� FYJTUJOH� JOGPSNBUJPO� XBT� UP� CF� GPVOE� JO
)PMMZXPPE�3PBE�1BSL
�OPU�GBS�GSPN�IFS�BQBSUNFOU
�BOE�TIF�XBOUFE
NF�UP�TFF�UIF�PSJHJO�PG�POF�PG�UIPTF�DMVFT�

4P�XF�MFGU�UIF�BQBSUNFOU�BOE�IFBEFE�PVU�UP�)PMMZXPPE�3PBE�1BSL
XIFSF� :JOH� QPJOUFE� PVU� B� QMBRVF� PO� POF� PG� UIF QBSLőT QBHPEBT

XIJDI
�USBOTMBUFE
�SFBE�

œ5IF� DPOOFDUJPO� PG� JTTVFT� BOE� PCKFDUT� UIBU� NBZ� TFFN� VOSFMBUFE
DSFBUFT�UIF�XFC�PG�MJGF��5IPTF�UIBU�MJTUFO�NBZ�TFF
�BOE�UIPTF�UIBU�TFF
NBZ�PCUBJO�USFBTVSFT�BOE�XJTEPN�PG�HSFBU�WBMVF�

-JTUFO�UP�UIF�XPSET�PG�UIJT�1BHPEB�

��UIF�OBNF�PG�NZ�QBSL�DPOOFDUT�UP�B�NBO


��UIF�SFTJEFODF�PG�UIJT�NBO�DPOOFDUT�UP�B�QFSTPO

��UIF�JOUFSFTU�PG�UIBU�QFSTPO�XJMM�TUBSU�ZPV�PO�ZPVS�KPVSOFZ

.Z�UJNF�IBT�SVO�PVU�CVU�*�MFBWF�UIJT�GPS�POF�XIP�NBZ�TFF
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"OE�GJOE�UIF�SPBE�UP�UIF�SJDIFT�BOE�XJTEPN�*�IBWF�GPSTBLFO�Ŕ

œ8IJMF� *� IBWF� SFBE� UIJT� QMBRVF� PO� NBOZ� PDDBTJPOT
� *� LOPX� UIBU
OFWFS�IBT�NZ�GBUIFS�TFFO�JU�Ŕ�TBJE�:JOH�BGUFS�TIPXJOH�NF�UIF�QMBRVF
BOE�PGGFSJOH�UIF�USBOTMBUJPO�

�"OE�IPX�XPVME�UIBU�CF�SFMFWBOU���*�BTLFE�

�8IFO� NZ� GBUIFS� MFGU� *� BMXBZT� GFMU� UIBU� IF� XBT� JO� QPTTFTTJPO� PG
JOGPSNBUJPO�UIBU�IF�XBOUFE�NF�UP�IBWF�CVU�XBT�BGSBJE�UP�JNQBSU�UP
NF�� *O� NZ� DVSSFOU� BDUJWJUJFT
� XIJDI� BSF� JOEJSFDUMZ� SFMBUFE� UP� NZ
GBUIFS
� *� IBWF� TVTQFDUFE� B� DPOOFDUJPO� UP� UIF� QBHPEB� JOGPSNBUJPO
BOE DFSUBJO DSJNJOBM�BDUJWJUZ�JO�)POH�,POH� 5IBU NZ�GBUIFS�T� MFUUFS
TIPVME�TUBUF�UIBU�JU� JT�B�DMVF�UP TPNFUIJOH�PG�HSFBU�WBMVF�TFFNT�UPP
DPJODJEFOUBM�UP�OPU�CF�DPOOFDUFE� &TQFDJBMMZ�HJWFO�UIF�OPUFT�IF�IBT
TFOU�NF� TJODF�IJT�EFQBSUVSF�� 4VSFMZ� JG�IF�XBT� BXBSF�PG� UIF�QBHPEB
DMVFT� IF� XPVME� IBWF� SFGFSFODFE� UIFN� JO� POF� PS� NPSF� PG� IJT� QBTU
NJTTJWFT�� "MTP
� JG� JUőT� OPU� SFMBUFE
� UIFO� JU�XPVME� JNQMZ� UIBU� UIFSF� JT
NPSF� UIBO� POF� BDUJWJUZ� JOWPMWJOH� HSFBU� XFBMUI� BGPPU
� BOE� *� DBOőU
CFMJFWF� UIBU� UIFSF� BSF� UXP� TFQBSBUF
� VODPOOFDUFE
 NBKPS
 DSJNJOBM
BDUJWJUJFT�USBOTQJSJOH�JO�)POH�,POH BU�UIJT�UJNF
 BT�)POH�,POH�JT�UPP
TNBMM B�DPNNVOJUZ UP�TVQQPSU�UXP�NBTUFS�DSJNJOBMT��5IF�EPNJOBOU
UPOH�XPVME� TFF� UP� UIBU�� 5IFSFGPSF
� UIFTF� BSF� UXP� DMVFT� SFMBUJOH� UP
UIF�TBNF�BDUJWJUZ�GSPN�UXP�TFQBSBUF�TPVSDFT�Ŕ

*�DBOőU�TBZ�UIBU�*�XBT�FOUJSFMZ�JO�BDDPSE�XJUI�IFS�MPHJD��*O�GBDU�*�IBE
USPVCMF� DPOOFDUJOH� UIF� EPUT�� 5IF� JTTVFT� TFFNFE� UPP� GBS� SFNPWFE
GSPN�FBDI�PUIFS
�BOE�XIBU�MPHJD�EFFNFE�FJUIFS�PS�CPUI�BDUJWJUJFT�UP
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CF� DSJNJOBM� JO� OBUVSF � )POH� ,POH� XBT� B� DPMPOZ� PG� HSFBU� XFBMUI

NVDI�PG�JU�PCUBJOFE�MFHBMMZ��*�GFMU�JU�JODVNCFOU�VQPO�NF�UP�SFTQPOE�

œ8FMM� :JOH
 * XPOőU� SVMF� PVU� B� DPOOFDUJPO
� IPXFWFS� � XIJMF UIF
XPSME� NVTU� QPTTFTT NBOZ� EJGGFSFOU� USFBTVSFT� BOE� DFSUBJOMZ� NVDI
VOMFBSOFE� LOPXMFEHF� �� *� BN� IBSE� QSFTTFE� UP DPODMVEF� UIBU UIFTF
UXP� JTTVFT� BSF� OFDFTTBSJMZ� DPOOFDUFE� PS� UIBU� POF� PS� UIF� PUIFS� JT
JMMFHJUJNBUF�XFBMUI� *O� GBJSOFTT
�IPXFWFS
 JG� UIFZ�BSF�OPU�DPOOFDUFE
UIF�XPSTU�DBTF�TDFOBSJP�JT�UIBU�XF IBWF�UXP PQQPSUVOJUJFT�JOTUFBE�PG
POF��5IF�CFTU�DBTF�TDFOBSJP�JT�UIBU�UIFZ�BSF
�JO�GBDU
�DPOOFDUFE�BOE
ZPVS�RVFTU�XJMM�CF�TJHOJGJDBOUMZ�BEWBODFE�Ŕ

*�IPQFE *�TPVOEFE�BT�UIPVHI�*�XBT�TQFBLJOH�XJUI�BVUIPSJUZ�BT
�RVJUF
GSBOLMZ
�*�XBT�CFHJOOJOH�UP�GFFM�B MJUUMF�CJU PG�B�UIJSE�XIFFM�BOE�XFMM
PVU�PG�NZ�EFQUI�

œ0I ZFF�PG�MJUUMF�GBJUIŔ�SFTQPOEFE�:JOH
 œBMMPX�NF�UP�TIPX�ZPV�UIF
MJHIU�� -FU�VT� SFUVSO� UP�NZ�BQBSUNFOU�� *�IBWF
� UIFSF
� B�QBSDINFOU� *
GPVOE� B� GFX� ZFBST� BHP� VOEFS� POF� PG� UIF� CFODIFT�� *U�XBT� JO� QPPS
DPOEJUJPO� CVU� *� IBWF� NBOBHFE� UP� SFTUPSF� JU� TVGGJDJFOUMZ� UP� GFFM
DPOGJEFOU�UIBU JU�UJFT�UIFTF�UXP�JTTVFT�UPHFUIFS�Ŕ�"OE�XJUI�UIBU�TIF
UVSOFE�BOE�IFBEFE�CBDL�UPXBSET�UIF�BQBSUNFOU�

5IF� TQFFE� XJUI� XIJDI� TIF� EFQBSUFE� UPPL� NF� CZ� TVSQSJTF�� *O� NZ
IFTJUBUJPO� *� BMNPTU� MPTU� TJHIU� PG� :JOH�� /PU� B� HPPE� UIJOH� BT� UIF
BQBSUNFOU�XBT�UIF�CFUUFS�QBSU�PG�B�LJMPNFUSF�BXBZ�BOE� * DFSUBJOMZ
EJEOőU� SFNFNCFS� IPX� XF� HPU� IFSF�� 1JDLJOH� VQ� TQFFE� *� GPMMPXFE
BCPVU�UXFOUZ�NFUSFT�CBDL
�UBLJOH�JO�TPNF�XJOEPX�TIPQQJOH�BMPOH
UIF�XBZ�
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:JOH� IBE� KVTU� UVSOFE� UIF� DPSOFS� PGG� )PMMZXPPE� 3PBE� PO� UP� 0ME
#BJMFZ� 4USFFU� XIFO� *� XBT� BQQSPBDIFE� CZ� B� $BVDBTJBO� HFOUMFNBO

NBZCF���
�UIF�CFUUFS�QBSU�PG���GFFU
�ESFTTFE�JO�UIF�JNQFDDBCMF�TUZMF
PG� #POE� 4USFFU
� BOE� FYVEJOH� B� TUSPOH� TFOTF� PG� BVUIPSJUZ
� NBZCF
FWFO NJMJUBSZ�

œ&YDVTF�NF�TJSŔ

œ:FTŔ

œ"�XPSE
�JG�*�NJHIU�Ŕ�4BZT�IF
�BOHMJOH�JO�UP�DVU�PGG�NZ�QSPHSFTT�

œ$PVME� XF� EP� UIJT� BOPUIFS� UJNF Ŕ� *� SFTQPOEFE� BT� UIF� NBO� XBT
EFGJOJUFMZ�NBLJOH�NF�OFSWPVT�

œ*őN�BGSBJE�OPU��-FU�NF�JOUSPEVDF�NZTFMG�� *�BN 1FUFS�4USBIBO�PG�UIF
)POH� ,POH� QPMJDF� GPSDF�� .Z TVQFSJOUFOEFOU IBT� BTLFE� NF� UP
DPOUBDU�ZPV� *�VOEFSTUBOE�UIBU�ZPV�BSSJWFE�JO�)POH�,POH�ZFTUFSEBZ
PO�UIF�TIJQ�Ő#FMHJBO�3FFGFSő Ŕ

4FFJOH� BT� IF� LOFX� NZ� USBNQFSőT� OBNF� UIFSF� XBT� MJUUMF� TFOTF� JO
EFOZJOH�JU�

œ:FT�BOE�*�DMFBSFE�DVTUPNT�BOE�JNNJHSBUJPO�XJUIPVU�BOZ�QSPCMFNT�
"MM�NZ�QBQFST BSF JO�PSEFS��8IBU�JT�UIJT�BCPVU Ŕ

œ1MFBTF
�XF�IBWF�OP�JTTVFT�XJUI�ZPVS�QBQFST��*U�JT�UIF�DPNQBOZ�ZPV
BSF� LFFQJOH� UIBU� DBVTFT� VT� DPODFSO�� 0VS� JOUFSFTU� JT� POMZ� JO� ZPVS
TBGFUZ� TJS�� .JTT� -FF� JT� XFMM� LOPXO� UP� VT� BOE� IBT� EFWFMPQFE� B
SFQVUBUJPO� GPS� LFFQJOH� DPNQBOZ� XJUI� QFSTPOT� PG� OFGBSJPVT
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DIBSBDUFS��:PV�XPVME�CF�XJTF�UP�LFFQ�ZPVS�SFMBUJPOTIJQ�DBTVBM�BOE
BT�EJTUBOU�BT�QPTTJCMF�Ŕ 4USBIBOőT�TJODFSJUZ�TFFNFE�SFBM�FOPVHI�

œ*� TIBOőU� IPME� ZPV� BOZ� MPOHFS�� )FSF� JT� NZ� DBSE
� QMFBTF� IFFE� NZ
XPSET� BOE� GFFM� GSFF� UP� DBMM� NF� JG� ZPV� BSF� JO� USPVCMF� PS� IBWF� BOZ
DPODFSOT�Ŕ� 4BJE 4USBIBO� QBTTJOH� PWFS� B� TJNQMF� ZFU� FMFHBOU� CVTJOFTT
DBSE
�GSPN�B�DMFBSMZ�FYQFOTJWF�HPME DBTF�

5IFSF�XBT�MJUUMF�*�DPVME�TBZ�PS�EP�UIBU�XPVMEOőU�NBLF�UIF�TJUVBUJPO
XPSTF�TP� *� TJNQMZ�SFTQPOEFE� œ5IBOL�ZPV
� *�XJMM�IFFE�ZPVS�XPSET�Ŕ
"OE�XJUI�UIBU�*�IVSSJFE�SPVOE�UIF�DPSOFS�UP�DBUDI�VQ�XJUI�:JOH�

œ"OE�XIBU�EJE EFBS�1FUFS�XBOU Ŕ� *�OFBSMZ� KVNQFE�PVU�PG�NZ� TLJO�
:JOH�IBE�CFFO�XBJUJOH�KVTU�SPVOE�UIF�DPSOFS�PVU�PG�TJHIU�PG�NZTFMG
BOE�UIF�JOTQFDUPS
�DMFBSMZ�XBUDIJOH�VT�CPUI�

œ)F�XBSOFE NF BXBZ�GSPN ZPV��*T�UIFSF�TPNFUIJOH�*�TIPVME�LOPX Ŕ
*�SFQMJFE
�USZJOH�UP�SFHBJO�NZ�CFBSJOHT�

œ$PNF�CBDL�UP�UIF�BQBSUNFOU��8F�OFFE�UP�UBMLŔ�BOE�XJUI�UIBU�TIF
UVSOFE�BOE�TUSPEF�PGG�UPXBSET�IFS�CVJMEJOH�

%BZMJHIU�XBT�XBOJOH� *�XBT TUSFTTFE�PWFS�UIF�4USBIBO�DPOGSPOUBUJPO
BOE� *�XBT�UJSFE��5IF�TUSFTT�XBT�OPU� KVTU�CFDBVTF�PG�4USBIBO�CVU�BMTP
CFDBVTF� PG� UIF� VOLOPXO� OBUVSF� PG� FWFOUT� DVSSFOUMZ� TVSSPVOEJOH
NF� :JOH� TFFNFE� DPNQMFUFMZ� PQFO� BOE� IPOFTU�� 8PP� IBE� CFFO
OPUIJOH�JG�OPU�TUSBJHIU�GPSXBSE�XJUI�NF�BOE�*�EJEOőU�LOPX 4USBIBO
GSPN�B�IPMF� JO�UIF�HSPVOE���ZFU�IF�BMTP�TFFNFE�TJODFSF� "OE�XIBU
XBT�XJUI�UIF�.JTT�-FF�UIJOH �8BTOőU�:JOHőT� MBTU�OBNF�8PP * GFMU� *
TIPVME� DPOUBDU� UIF� BTTPDJBUF� SFTQPOTJCMF� GPS� NZ� CFJOH� JO� )POH
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,POH� JO� UIF� GJSTU�QMBDF�BT�IF�NJHIU�CF�BCMF� UP� TIFE� TPNF� MJHIU�PO
UIF�QFPQMF�*�XBT�EFBMJOH�XJUI��6OGPSUVOBUFMZ�*�XBT�JO�OP�QPTJUJPO�UP
EP� TP� BU� UIF� NPNFOU� XJUIPVU� BSPVTJOH� UIF� TVTQJDJPOT� PG� :JOH� PS
4USBIBO� PS� CPUI
� BOE� XJUIPVU� NPSF� JOGPSNBUJPO
� UIBU� DPVME� CF
EBOHFSPVT��4P�*�GPMMPXFE�UIF�POMZ�MPHJDBM�DPVSTF�PQFO�UP�NF���:JOH
	B�OPU�VOBUUSBDUJWF DPVSTF�UP�GPMMPX�*�NJHIU�BEE
�
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$IBQUFS�**

"SSJWJOH� CBDL� BU� UIF� BQBSUNFOU� :JOH� QPJOUFE� UP� B� TFUUFF� BOE� TBJE
œ4JU�Ŕ� 4IF� UIFO� EJTBQQFBSFE� JOUP� UIF� LJUDIFO� SFUVSOJOH� XJUI� B� GVMM
CPUUMF�PG�3FNZ�.BSUJO�90�BOE�UXP�TOJGUFST��8JUIPVU�DPNNFOU�TIF
QPVSFE�UXP�WFSZ�MBSHF�QPSUJPOT�

œ8IBU�JT����Ŕ�*�TUBSUFE
�POMZ�UP�CF�TUPQQFE�CZ�B�SBJTFE�IBOE�BOE�TUFSO
MPPL�

œ5IJT�XJMM� UBLF�B�XIJMF�BOE�*�OFFE�ZPV�UP�QBZ�BUUFOUJPO�BT�UIFSF� JT
NVDI�ZPV�OFFE�UP�LOPX�BOE�FWFO�NPSF�ZPV�OFFE�UP�DPNQSFIFOE�
*�BN�OPU�UIF�TJNQMF�HJSM�ZPV NJHIU UIJOL�*�BN��/PS�BN�*�UIF�XPNBO
UIBU 4USBIBO�PS�IJT�CPTT�CFMJFWFT�NF�UP�CF��*U�JT�CFDBVTF�PG�XIP�*�BN
UIBU� *�BN�TVSF�NZ�GBUIFSőT� MFUUFS�BOE�UIF�NFTTBHF�BOE�QMBRVF�GSPN
UIF�QBHPEB�BSF�DPOOFDUFE�Ŕ

œ*O�����
�XIFO�*�XBT�POMZ���
�NZ�GBUIFS�DBMMFE�NF�UP�IJT�PGGJDF�XIFSF
IF�TBU�NF�EPXO�BOE�SFMBUFE�B�TUPSZ��'PMMPXJOH�UIF�)POH�,POH�SJPUT�PG
����� BOE� UIF� JOUSPEVDUJPO� PG� TUSJDUFS� MBXT� UP� RVFMM� UIF� SJTJOH� UJEF� PG
USJBET
� NVDI� PG� UIF� JMMJDJU� CVTJOFTT
� UIBU� IFSFUPGPSF� PQFSBUFE� PQFOMZ

XFOU�VOEFSHSPVOE��*U�TFFNT�UIBU�NZ�GBUIFS�IBE�CFFO�BTTPDJBUFE�XJUI
POF�PS�NPSF�PG� UIF���FST� 	PSEJOBSZ�NFNCFST� PG�B� USJBE
�BOE�B� œTUSBX
TBOEBMŔ� 	B MJBJTPO� PGGJDFS� GPS� B� USJBE
�� *U�XBT� UIF� œTUSBX� TBOEBMŔ�XIP
BEWJTFE�NZ�GBUIFS�UIBU�IF�IBE�CFTU�MFBWF�)POH�,POH�GPS�BU�MFBTU�GJWF
ZFBST�BOE�UIBU�IF�TIPVME�EP�TP�XJUIJO�UIF�OFYU�NPOUI��"T�NZ�NPUIFS
IBE�QBTTFE�B�GFX�ZFBST�FBSMJFS�BOE
�GPS�SFBTPOT�IF�XPVME�OPU�FYQMBJO

IF� DPVME� OPU� UBLF� NF� XJUI� IJN
� IF� IBE� NBEF� BSSBOHFNFOUT� GPS� B
HVBSEJBO�BOE�MFGU�NF�XJUI�B�WFSZ�TJ[FBCMF�CBOL�BDDPVOU�	XIJDI�*�XBT
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OFWFS� UP� SFWFBM� UP� NZ� HVBSEJBO
�� 8JUI� UIBU
� IF� TBJE� IJT� HPPE� CZFT

HBWF�NF� B� MFUUFS� PG� JOUSPEVDUJPO� UP�NZ� HVBSEJBO� BOE� JOTUSVDUJPOT� PO
XIFSF�UP�GJOE�TVDI�HVBSEJBO� *O�BEEJUJPO�IF�IBOEFE�NF�B�QBTTQPSU�BOE
TFU� PG� QBQFST� JO� UIF� OBNF� PG� -FF� TBZJOH� UIBU� GSPN� UIJT� EBZ� GPSXBSE
UIBU� XBT� NZ� OBNF� *� XBT� UIFO� UPME� *� IBE� �� EBZT� UP� QBDL� NZ
CFMPOHJOHT� BOE� MFBWF�NZ� GBUIFSőT� IPVTF
� BT� GPVS� EBZT� IFODF� UIF�OFX
PXOFST� XPVME� CF� NPWJOH� JO� BOE� IF� XBSOFE� NF
� JO� UIF TUSPOHFTU
QPTTJCMF� UFSNT
� UIBU� *� TIPVME�OFWFS�NFFU
� TFF
� PS�CF� TFFO�CZ
� UIF�OFX
PXOFST�

"OE�UIBU�XBT�UIF�MBTU�UJNF�*�TBX�NZ�GBUIFS�

8IJMF�QBDLJOH�XIBU�NFBHSF�CFMPOHJOHT�*�XBOUFE�UP�CSJOH�XJUI�NF�*
DBNF�BDSPTT�B�OPUF�GSPN�NZ�GBUIFS��*O�UIF�OPUF�IF�BEWJTFE�NF�UIBU�IF
IBE�MFGU�B�NFTTBHF�GPS�NF�BU�PVS�GBWPVSJUF�QBHPEB�JO�)PMMZXPPE�3PBE
1BSL��5IJT�CFJOH�UIF�QBSDINFOU�*�UPME�ZPV�PG�FBSMJFS��6OGPSUVOBUFMZ�CZ
UIF�UJNF�*�MPDBUFE�JU�NPSF�UIBO�IBMG�UIF�EPDVNFOU�IBE�CFFO�EFTUSPZFE�
5IJT�JT�XIZ�*�BN�TP�TVSF�UIBU�UIF�UXP�JUFNT�BSF�DPOOFDUFE�

.Z�HVBSEJBO�XBT�UIF #SBEGPSE� GBNJMZ�XIP�XFSF�DMPTF� GSJFOET�PG� UIF
4VUDMJGGFT
� SFDFOUMZ� SFMPDBUFE� UP� )POH� ,POH� GSPN� 5BOHBOZJLB�� )F
	$IBSMFT� 4VUDMJGGF
� XBT� BO� &OHMJTINBO� PG� TUJGG� VQQFS� MJQ
� BOE� TUJGGFS
CBDL
� XJUI� BO� VOEFSMZJOH� DIFFSZ� EJTQPTJUJPO� UIBU� CFMJFE� IJT� FYUFSJPS
QFSTPOB�� )JT� XJGF� .FMCB� XBT� B� QMFBTBOU� $BOBEJBO� HJSM� PG� OPU
JODPOTJEFSBCMF� DIBSN� *� NFOUJPO� UIJT� BT� UIF� 4VUDMJGGFT� XFSF� UP

JOEJSFDUMZ
�IBWF�B�CFBSJOH�PO�NZ�GVUVSF��4VUDMJGGF�FWFOUVBMMZ�CFDBNF
UIF� DPNNJTTJPOFS� PG� QPMJDF� BOE� XBT� #SBEGPSEőT� JNNFEJBUF� TVQFSJPS�
5IFZ� CPUI�XFMDPNFE�NF�XJUI� PQFO� BSNT� BOE�NZ� MJGF� TFUUMFE� JOUP� B
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IBQQZ�SPVUJOF�UIBU�*�DPVME�OFWFS�IBWF�IPQFE�GPS�BGUFS�UIF�BOHTU�PG�NZ
GBUIFS�MFBWJOH�

8IJMF�*�XBT�OPU�QBSU�PG�UIF #SBEGPSE IPVTFIPME�	*�IBE�NZ�PXO�EJHT


UIF #SBEGPSET�XFSF� UIFSF�BOZ� UJNF� *�OFFEFE� UIFN�BOE� *�BMXBZT�IBE
UIF�TFDVSJUZ�PG�LOPXJOH�UIBU�UIF�DPNNJTTJPOFS�PG�QPMJDF�	4VUDMJGGF
 IBE
NZ�CBDL�TIPVME�*�FWFS�OFFE�IFMQ��"�ZFBS�BGUFS�BUUBJOJOH�NZ�1I%�GSPN
UIF� 6OJWFSTJUZ� PG� )POH� ,POH� JO� ����
� *� XBT� DBMMFE� JO� CZ� .S�
#SBEGPSE�	SFQSFTFOUJOH�4VUDMJGGF
�XIP�BTLFE�XIBU�*�JOUFOEFE�UP�EP�XJUI
NZ�MJGF�	*�IBE�TQFOU�UIF�QSFWJPVT�ZFBS�USBWFMMJOH�BOE�IBE POMZ SFDFOUMZ
BSSJWFE�IPNF
�

8JUIPVU�CFMBCPVSJOH�UIF�EFUBJMT
 #SBEGPSE�DPOWJODFE�NF�UIBU * TIPVME
XPSL� VOEFSDPWFS� GPS� UIFN� 	UIF� )POH�,POH� QPMJDF
 UP IFMQ GJOE� BOE
FYQPTF� DPSSVQUJPO XJUIJO� UIF� QPMJDF� BOE� PUIFS� HPWFSONFOU
PSHBOJ[BUJPOT JO�)POH�,POH��$IBSMFT
�BU�UIBU�UJNF
 XBT�JO�UIF�QSPDFTT
PG TFUUJOH�VQ�B� TQFDJBM� GPSDF� UP MPDBUF�BOE�FSBEJDBUF�DPSSVQUJPO XJUIJO
UIF�QPMJDF�

4P
�BU�UIJT�QPJOU
�*�IBWF�B�GBUIFS�DPOOFDUFE�UP�UIF�PME�USJBET
�XIP�MFBWFT
NZTUFSJPVTMZ�BOE� TFUT�NF�VQ�XJUI�BMM� UIF�NPOFZ� *�XJMM�FWFS�OFFE
�BO
BQQBSFOUMZ�IPOFTU�QPMJDFNBO�BT�B�HVBSEJBO�	UP�XIPN�*�DBOOPU�SFWFBM
NZ XFBMUI

� B� TFU� PG� DMVFT� QBTUFE� UP� UIF� CFODI� PG� B� QBHPEB� BOE� OP
FYQMBOBUJPO�GPS�BOZ�PG�JU�

8IJMF�*�XJMM�OPU�EFOZ�UIBU�NZ�GBUIFS�NBZ�IBWF�CFFO BTTPDJBUFE�XJUI
JMMJDJU�CVTJOFTTFT�	IPX�FMTF�UP�FYQMBJO�UIF�NPOFZ�IF�MFGU�NF

�*�DPVMEOőU
FYQMBJO� QBTTJOH� NF� PGG� UP� B� HVBSEJBO� XIP� BQQFBSFE� UP� CF� UPUBMMZ
TUSBJHIU
� BHBJOTU� DSJNF
�BOE�NPSF� JNQPSUBOUMZ
 XBT�XPSLJOH�XJUI�BO
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PSHBOJ[BUJPO� UIBU� XBT� NPVOUJOH� B� DBNQBJHO� BHBJOTU� DPSSVQUJPO� JO
)POH�,POH��8JUIPVU�HVJEBODF
�IPX�DPVME� *�EP� MFTT� UIBO�BDDFQU�NZ
HVBSEJBOőT PGGFS 

*O� GBDU
� JO� UIJT� QPTJUJPO� *� IPQFE� UP IBWF� JOGPSNBUJPO JNQBSUFE UP� NF
UIBU�NJHIU� MFBE� UP� IFMQJOH�NF� SFGJOF�NZ� SFTFBSDIFT� JOUP� UIF� QBHPEB
NZTUFSZ�� /P� TVDI� MVDL� #SBEGPSE� MFGU� NF� UP� NZ� PXO� EFWJDFT� BOE
PGGFSFE� VQ� OP� OFX� JOGPSNBUJPO�� $PVME� IF� CF� VTJOH� NF� UP� EFSJWF
JOGPSNBUJPO�UIBU�*�IBE�BOE�IF�EJE�OPU �5IFSF�XBT�OP�DPODSFUF�CBTJT�PO
XIJDI� *�DPVME�BUUFTU� UP�IJT� TJODFSJUZ� JO�QVSTVJOH�UIF�DSJNJOBM�FMFNFOU�
'PS�BMM� *�LOFX
�IF�DPVME�CF�UIF�NBTUFSNJOE�CFIJOE�BOZ�BOE�BMM� TVDI
BDUJWJUZ�BOE�XBOUFE�UP�VTF�NF�UP�QMVH�BOZ�MFBLT�BOE�TFU�NF
�PS�PUIFST

VQ�BT�TDBQFHPBUT�

'BDFE�XJUI�UIJT�EJMFNNB
�*�EFDJEFE�UP�LFFQ�B�MPX�QSPGJMF�BOE�EFWFMPQ
NZ�PXO�JOGPSNBUJPO�TPVSDFT���PVUTJEF #SBEGPSE�BOE 4VUDMJGGFőT�EPNBJO�
&YQFDUJOH�UIBU�XIBUFWFS�UIF DBTF�NJHIU�CF
�JU�XPVME
�JO�TPNF�TFOTF
�CF
MJOLFE� UP� UIF� USJBET
� *�NBEF� BO� FGGPSU� UP� JOGJMUSBUF UISFF� PG� UIF USJBET
UIBU *�LOFX�UP�CF�FYUBOU�JO�)POH�,POH�BU�UIF�UJNF��*�HBJOFE�BDDFTT
�BU
WBSJPVT�MFWFMT
�UP�BMM�UISFF XJUIJO TJY�NPOUIT�

6OGPSUVOBUFMZ
� UP� EBUF
� *� IBWF� CFFO� VOBCMF� UP VODPWFS� BOZUIJOH� PG
BOZ�SFBM�DPOTFRVFODF��"ENJUUFEMZ�UIFSF�XFSF�B�HSFBU�OVNCFS�PG�NJOPS
DSJNFT� CFJOH� DPNNJUUFE� �� TNBMM� SPCCFSJFT
� NJOPS FYUPSUJPOT
� OVNCFST
SVOOJOH
�HBNCMJOH�BOE�QSPTUJUVUJPO��8IBUFWFS� *�XBT� MPPLJOH� GPS�BOE
XIBUFWFS�4VUDMJGGF�XBT�MPPLJOH�GPS�XFSF�OPU�NJOPS�DSJNFT�BOE�JU�XPVME
IBWF�CFFO�GPMMZ�UP�SFWFBM�NZ�VOEFSDPWFS�JEFOUJUZ�GPS�UIFTF�JTTVFT�
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8IJMF� *� IBWF� OP� QSPPG� BU� BMM
� *� TVTQFDU� UIBU 4USBIBO� BOE� 4USBIBOőT
TVQFSJOUFOEFOU
�1FUFS�(PECFS
 BSF� TIBEZ�� *�LOPX�IF�GPMMPXT�NF�BOE

ZFT
�*�EP�BTTPDJBUF�XJUI�œOFGBSJPVTŔ�QFPQMF
�BT�IF�XPVME�DBMM�JU
�CVU�POMZ
JO�NZ�SPMF�BT�B�TQZ�GPS�UIF�QPMJDF��)PXFWFS
�*�DBO�TFF�IJT�QPJOU�PG�WJFX�
.Z� BTTPDJBUFT� BSF� RVFTUJPOBCMF
� *� BN� 8PPőT� EBVHIUFS� BOE� *� BN

JOEJSFDUMZ
�SFMBUFE�UP�UIF�$PNNJTTJPOFS�PG�QPMJDF��*G�IF�	$IBSMFT
�JT�EJSUZ
UIFO UIF� TVQFSJOUFOEFOU� JT� POMZ�EPJOH�IJT� KPC�� *G UIF� TVQFSJOUFOEFOU� JT
EJSUZ�UIFO�*�IBWF�B�SFTQPOTJCJMJUZ�UP�GJOE�EJSU�PO�IJN�BOE�UVSO�IJN�PWFS�

4P�GBS�*�IBWF�OP�DPNQFMMJOH�FWJEFODF�FJUIFS�XBZ�

*� BN� TVSF� UIBU 4USBIBO
� IJT� TVQFSJOUFOEFOU
 #SBEGPSE
 4VUDMJGGF
� UIF
QBHPEB�BOE�NZ�GBUIFS
�BT�XFMM�BT�UIF�MFUUFS�ZPV�IBWF�CSPVHIU�NF�BSF
BMM�DPOOFDUFE�

4P� ZPV� TFF�� *� BN�OPU�XIP 4USBIBO� DMBJNT� *� BN�BOE� *� EP� IBWF� TUSPOH
SFBTPOT� UP� BTTPDJBUF� XJUI� �OFGBSJPVT�� QFPQMF� BOE� UP� CFMJFWF� UIBU� NZ
GBUIFSőT�MFUUFS�JT�DPOOFDUFE�UP�UIF�QBHPEBőT�SFWFMBUJPOT�Ŕ

œ"OE� UIBUőT� NZ� TUPSZ�� #FMJFWF� JO� NF� PS� CFMJFWF� JO 4USBIBO� �� ZPVS
DIPJDF�Ŕ

)FS� TUPSZ�XBT� DPNQFMMJOH� *U� EJEOőU� UBLF�NF� MPOH� UP�NBLF�VQ�NZ
NJOE���*�EJEOőU�LOPX�BOZUIJOH�BCPVU 4USBIBO�PS�IJT�TVQFSJOUFOEFOU

BOE�XIJMF�*�LOFX�POMZ�TMJHIUMZ�NPSF�PG�:JOH
�*�IBE�IBE�B�TUSPOH�BOE
DSFEJCMF�SFMBUJPOTIJQ�XJUI�:JOHőT�EBE��*�DPVMEOőU�TFF�IJN�QVUUJOH�NF
JO�EBOHFS�JG�IF�LOFX�IJT�EBVHIUFS�XBT�USPVCMF
�BU�MFBTU�OPU�XJUIPVU
XBSOJOH�NF�
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œ0,��*G�JU�T�B�DIPJDF�PG�TQFOEJOH�UJNF�XJUI�4USBIBO�PS�ZPV
�ZPV�XJO
IBOET� EPXO� *� CFMJFWF *�XJMM� DIPPTF� ZPV�Ŕ� 4BZ� *�XJUI� B� CJU� PG� MPTU
IVNPVS�

œ5IFO� MFU�VT� TUBSU��-FUőT� JUFNJ[F�UIF�DMVFT�XF�IBWF�TP�GBS�BOE�MFU�VT
FYUSBQPMBUF�XIBU�UIFTF�NJHIU�NFBO�Ŕ

8IBU�GPMMPXT BSF�UIF�DMVFT�XF�QFSDFJWFE�BU�UIBU�UJNF�

�� 5IF�OBNF�PG�)PMMZXPPE�3PBE�1BSL�DPOOFDUT�UP�B�NBO
���5IJT�NBO�JT�DPOOFDUFE�UP�B�SFTJEFODF
���5IJT�SFTJEFODF�DBO�IFMQ�ZPV�GJOE�BOPUIFS�QFSTPO
���5IJT�QFSTPO�IBT�B�IPCCZ�UIBU�DBO�IFMQ�EFGJOF�PVS�OFYU�NPWF
���"�CPPL�PG����DIBQUFST�JO�PS�GSPN�-JOZJ�$JUZ�XJMM�IBWF���DMVFT�XJUIJO�JUT��TU�DIBQUFS
���$MVF���DIBQUFS��
���$MVF���$IBQUFS��
���$MVF���$IBQUFS��
���$MVF���$IBQUFS��
����$MVF���$IBQUFS��

5IJT�XBT�BMM�XFMM�BOE�HPPE�GPS�:JOH�XIP�IBE�CFFO�QVSTVJOH�UIJT�GPS
TPNF� UJNF� CVU� JU� XBT
� RVJUF� GSBOLMZ
� BMM� B� NZTUFSZ� UP� NF�
$POTFRVFOUMZ�*�UPME�:JOH�UIBU�UIFSF�XBT MJUUMF�*�DPVME�EP�UP�IFMQ�BU
UIJT� TUBHF�� 4IF� XPVME� IBWF� UP� SFBE� NF� JO� PO� FBDI� PG� UIF� DMVFT
CSJOHJOH� NF� VQ� UP� EBUF� PO� XIBU� TIF� LOFX� GPS� FBDI� DBTF�� 4IF
FYQMBJOFE�BT�NVDI�BT�TIF�DPVME�BOE�XF�EFDJEFE�JU�CFTU�UP TIFMWF�UIJT
QPSUJPO�PG�PVS�RVFTU�QFOEJOH�B�SFTPMVUJPO�UP�UIF�-JOZJ�$JUZ�CPPL��*
XJMM� TBZ� BU� UIJT� QPJOU� UIBU� * XBT� JODMJOFE� UP BHSFF� XJUI� :JOHőT
BTTFTTNFOU�UIBU�UIF�UXP�JUFNT�XFSF�DPOOFDUFE�
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"OE�TP XF�FOUFSFE�UIF OFYU�TFHNFOU�PG�PVS�RVFTU�

:JOH�XBOUFE� UP� HP� UP� -JOZJ� DJUZ� ��XIJDI� GPS� IFS�XBT MJLFMZ� OPU� B
QSPCMFN� �� CVU� OPU� TP� TJNQMF� GPS� B� SPVOE� FZF� MJLF� NF
� FTQFDJBMMZ
HJWFO�NZ� TUBUVSF� PG� TMJHIUMZ�NPSF� UIBO� �� GFFU
�NZ� IFBE� PG� CMPOE
IBJS�BOE�CMVF�FZFT��*�SFNJOEFE�:JOH�PG�UIJT�

œ%POőU� XPSSZ� XF� DBO� NBLF� BSSBOHFNFOUT� UIBU� TIPVME� LFFQ� ZPV
TBGF��8F� DPVME� ESFTT� ZPV� MJLF� B�NPOL
� TIBWF� ZPVS� IFBE� BOE� ZPV
DPVME�HSPX�B�CFBSE��*�CFU�FWFO�*�XPVMEOőU�SFDPHOJ[F�ZPV��5IF�IPPE
PO�ZPVS�NPOLőT�PVUGJU�XPVME�IJEF�ZPVS�GFBUVSFT�BOE�XBMLJOH�XJUI�B
TUPPQ�XPVME�NBLF�ZPV� MPPL�TNBMMFS��4JUUJOH�XIFOFWFS�QPTTJCMF�XJMM
BDDPNQMJTI�UIF�TBNF�UIJOH�Ŕ�:JOH TBJE�

œ-PPL
Ŕ�TIF�DPOUJOVFE�œ*�LOPX�IPX�UP�HFU�VT�UP�-JOZJ�$JUZ� 8F DBO
TBJM�UP�-JBOZVOHBOH�BOE�GSPN�UIFSF�JUőT�POMZ�BCPVU�����LJMPNFUSFT�UP
-JOZJ�$JUZ��* DBO�UIFO�NBLF�BSSBOHFNFOUT�GPS�B�DBS�JO�-JBOZVOHBOH
TP�ZPVS�FYQPTVSF�XJMM�CF�MJNJUFE�UP�HFUUJOH�GSPN�UIF�CPBU UP�UIF�DBS
BOE�BOZ�NPWJOH�BCPVU�UIBU�XF�NBZ�EP�JO�-JOZJ�$JUZ� *G�UIJT�NBLFT
ZPV�UPP�OFSWPVT�ZPV�DBO�SFNBJO�IFSF�BOE�*�XJMM�NBLF�UIF�KPVSOFZ
JOUP�$IJOB�PO�NZ�PXO��*őWF�EPOF�UIJT�CFGPSF�TP�*�LOPX�*őMM�CF�TBGF�Ŕ

*�EPOőU�XBOU�ZPV�UP�UIJOL�MFTT�PG�ZPVS�VODMF�CVU� *�EFDJEFE�UP�TUBZ
SBUIFS�UIBO�SJTL�B�USJQ�UP�UIF�NBJOMBOE�

:JOH�XBTOőU�IBQQZ�CVU�BDDFQUFE�JU�OPOFUIFMFTT� )BWJOH�TFUUMFE�UIBU

XF� IFBEFE� PVU� UP� PCUBJO� TVQQMJFT� GPS� :JOHőT� USJQ�� *U�XBT� BCPVU� TJY
Q�N�� BOE�XF UPPL� B� TIPSUDVU� UISPVHI� 4IFMMFZ� 4USFFU� 'JWF�NJOVUFT
JOUP�PVS�XBML�BOE�BCPVU�IBMG� B�CMPDL�EPXO�4IFMMFZ� TUSFFU� *�IBE�B
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GFFMJOH�XF�XFSF�CFJOH� GPMMPXFE� .FOUJPOJOH� UIJT� UP�:JOH
 TIF� TBJE
UIBU TIF�XBT�BXBSF�PG�PVS TUBMLFST
�UIBU XF�IBE�QJDLFE UIFN VQ�KVTU
PVUTJEF�UIF�BQBSUNFOU�

œ,OPXJOH�UIBU
�ZPV�MFE�VT�EPXO�UIJT�BMMFZ Ŕ�*�BTLFE
�OPX�KVTU�B�CJU
XPSSJFE��œ.JHIU�JU�OPU�IBWF�CFFO�XJTFS�UP�UBLF�B�NPSF�PQFO�SPVUF Ŕ

� œ/P
� *� DBNF� UIJT� XBZ� CFDBVTF� JU� HJWFT� VT� UIF� BEWBOUBHF�Ŕ� 4IF
SFTQPOEFE�

/PX�4IFMMFZ�4USFFU�XBTOőU�SFBMMZ�B�TUSFFU� *U�XBT�BDUVBMMZ�B�XBMLXBZ
XJUI� UXP�BEKBDFOU�QBSUT��0OF�QBSU� DPOTJTUFE�PG� B� DPWFSFE� TFSJFT�PG
MPOH� TMPQJOH� TUFQT�CFTJEF�B� TMPQJOH�QBUIXBZ��"U� UIF� UJNF
�XF�XFSF
XBMLJOH BMPOH UIF�TUFQQFE�QPSUJPO�PG�UIF TUSFFU XIJDI�XBT�B�DPVQMF
PG�GFFU�IJHIFS�UIBO�UIF�TMPQJOH�QBUIXBZ�BOE�TFQBSBUFE�GSPN�JU�CZ�B
��GPPU�IJHI�XBMM�

/PU� MPOH� BGUFS� NZ� DPNNFOU� BOE� BCPVU� ���� ZBSET BMPOH� UIF
XBMLXBZ� :JOH� UVSOFE� UP� NF� BOE� TBJE� œ-JTUFO� DBSFGVMMZ
� UIFZ�SF
DPNJOH��8IFO� *� TBZ� ŐKVNQő
� JNNFEJBUFMZ� KVNQ�PWFS� UIF�XBMM�POUP
UIF�QBUIXBZ
�DSPVDI�EPXO�BOE�HP�CBDL�UIF�XBZ�XF�DBNF�Ŕ

"OE�XJUI�UIBU�TIF�TBJE�œ+VNQ�Ŕ

*� KVNQFE� BT� JOTUSVDUFE
� TIF� GPMMPXFE� BOE� UIF� UXP� UIVHT� IFTJUBUFE
KVTU� MPOH�FOPVHI�UIBU�CZ�UIF�UJNF�UIFZ� MFBQFE�POUP�UIF QBUIXBZ
XF� XFSF� CFIJOE� UIFN�� #PUI� XFSF� XJFMEJOH� LOJWFT� *� XBUDIFE� JO
BNB[FNFOU� BT
� JO� UIF� EVTL
� BOE� JO� UIF� NPNFOU� JU� UPPL� UIFN� UP
SFBMJ[F� UIBU� XF� XFSF� OPU� BIFBE� PG� UIFN
� :JOH QVMMFE PVU� BO
FYQBOEBCMF�XIJQ�TUJDL�MBTIJOH�CPUI�BTTBJMBOUT�CFIJOE�UIF�LOFFT BOE
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CSJOHJOH�UIFN�UP�UIF�HSPVOE��8JUIPVU�IFTJUBUJOH�TIF�UIFO�XIJQQFE
UIF� LOJWFT� GSPN� UIFJS� IBOET� UP� UIF� BDDPNQBOJNFOU� PG� DSJFT� PG
BHPOZ��%JTBSNFE�BOE�JO�DPOTJEFSBCMF�QBJO�UIF�UIVHT�GMFE�

3FDPWFSJOH� GSPN� NZ� TIPDL� BOE� NPSF� UIFO� B� MJUUMF� EJTDPODFSUFE� *
XIFF[FE œ1MFBTF� UFMM�NF�ZPV�LOPX�XIBU� UIBU�XBT� BCPVU�� ����� "OE
BMTP
�XIZ�EJEOőU�ZPV�UFMM�NF�ZPV�XFSF�B�����Ŕ

œ*őN�OP�����CVU�*�BN�XFMM�USBJOFE��5P�BOTXFS�ZPVS�GJSTU�RVFTUJPO
�ZFT
*�LOPX�XIBU�UIJT�JT� 8IFO�NZ�GBUIFS�MFGU
�IF�MFGU�CFIJOE�UIPTF�XIP
GFMU� IF� IBE� BCTDPOEFE� XJUI� B� MBSHF� USFBTVSF� BOE� DFSUBJO� WFSZ
WBMVBCMF�TFDSFUT�BOE�UIFZ IBWF�CFFO�XBJUJOH�GPS�TPNF�ZFBST IPQJOH
UIBU� TPNFPOF� XPVME� BQQSPBDI� NF� XJUI� OFXT� GSPN� NZ� GBUIFS
DPODFSOJOH� UIFTF� NJTTJOH� WBMVBCMFT� PS� TFDSFUT� 5IJT� JT� BMM� SFMBUFE� UP
UIF�DPSSVQUJPO�UIBU�#SBEGPSE�BOE�*�BSF�MPPLJOH�JOUP��)BE�IF�TUBZFE

NZ�GBUIFS�XPVME�MJLFMZ�IBWF�EJFE�FJUIFS�BU�UIF�IBOET�PG�UIF�USJBET�PS
UIF�QPMJDF� 5IF�TFDSFUT IF�UPPL XJUI�IJN BSF�TFDSFUT�UIBU�NBOZ�IBWF
CFFO�IPQJOH�XPVME�FWFOUVBMMZ�DPNF�IPNF�UP�SPPTU�TP�UIFZ�DPVME
SFUSJFWF� UIFJS� JMM� HPUUFO� HBJOT� BOE� NBLF� TVSF� UIBU� UIF� TFDSFUT
SFNBJOFE� TFDSFU�� 5IPTF� XIP� XPVME� CFOFGJU� GSPN UIJT� LOPXMFEHF
IBWF�CFFO�XBJUJOH�GPS NZ�GBUIFS�UP�DPOUBDU�NF�JO�UIF�FYQFDUBUJPO
UIBU IF� XPVME� QSPWJEF� NF� XJUI� UIF� JOGPSNBUJPO� OFDFTTBSZ� UP
SFDPWFS UIPTF�WBMVBCMFT�PS JNQBSU�UIFJS�TFDSFUT�Ŕ

œ*U�BQQFBST�UIFZ�CFMJFWF�ZPV�UP�CF�UIBU�FNJTTBSZ�Ŕ�4IF�DPODMVEFE

"OE�TP�JU�XBT�UIBU�*�EFDJEFE�UIBU�NBJOMBOE�$IJOB�XBT�UIF�MFTTFS�PG
UXP�FWJMT�
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3FUVSOJOH�IPNF�:JOH�TVHHFTUFE
�JO�BO�FGGPSU�UP�LFFQ�NF�BMJWF
�UIBU�*
TUBZ�JO�IFS�BQBSUNFOU
�HSPX�B�CFBSE
�TIBWF�NZ�IFBE�BOE�TIF�XPVME
BSSBOHF�GPS�UIF�QSPWJTJPOJOH�PG B�TIJQ�UP�UBLF�VT�UP�-JBOZVOHBOH
�HFU
NZ�SPCFT�BOE�QJDL�VQ�NZ�QBQFST�	*�EJEOőU�BTL
�

8JUIJO�B�XFFL�XF�XFSF�SFBEZ�UP�USBWFM��8F�FYJUFE�IFS�BQBSUNFOU
CZ�UIF�SFBS�FOUSBODF�VOEFS�DPWFS�PG�EBSLOFTT���NF�JO�NZ�SPCFT�BOE
:JOH� EJTHVJTFE� BT� BO� PME� BOE� EFDSFQJU� TUSFFU� CFHHBS�� 8F� XBMLFE
EPXO� UP� (SBIBN� 4USFFU� XIFSF� XF� NFU� XJUI� B� QSFBSSBOHFE� ESJWFS
XIP� UPPL� VT� UP� PVS� PDFBO� HPJOH� USBOTQPSUBUJPO�� /PU� XBOUJOH� UP
BUUSBDU� BUUFOUJPO� UIF� TIJQ�XBT� MPDBUFE� JO� BO� JOEVTUSJBM� BSFB� BU� UIF
œ$IJOB� .FSDIBOUT� 8IBSG� 1JFSŔ� PGG� 4BJ� /JOH� 4USFFU�� "� XIBSG� UIBU
QSJNBSJMZ� TFSWJDFE� PDFBO� HPJOH� USBOTQPSU� TIJQT� CVU� BMTP
BDDPNNPEBUFE�UIF�PEE�PUIFS�CPBU��"OE�:JOHőT�CPBU�XBT�DFSUBJOMZ
BO�PEE�POF�� *U�XBT� B�$IJOFTF� +VOL�PG� DVSSFOU�WJOUBHF
� CVU� B� KVOL
OPOFUIFMFTT�

œ8FőSF�USBWFMMJOH�TPNF��
����LJMPNFUSFT�BDSPTT�PQFO�TFBT�JO�UIJT� Ŕ� *
FYDMBJNFE
�VQPO� TFFJOH� UIF�WFTTFM� UIBU� *�XBT� MJLFMZ� UP�CF� TQFOEJOH
UIF�OFYU����UP����EBZT�PO�

:JOH�UVSOFE
�DPDLFE�B�IJQ
�QMBDFE�IFS�IBOET�PO�UIFN
�TUBSSFE�BU�NF
GPS� B� GFX� TFDPOET
� UIFO� SFTQPOEFE�� � œ:PVőWF� TFFO� XIBU� XFőSF� VQ
BHBJOTU� MPDBMMZ�CVU�ZPV�IBWFOőU� TFFO�XIBU� JT� UP�DPNF� JO�NBJOMBOE
$IJOB�OPS�PO�UIF�IJHI�TFBT��8F�OFFE�UP�LFFQ�BT�MPX�B�QSPGJMF�BT�JT
QPTTJCMF�CPUI�MFBWJOH�)POH�,POH�BOE�BSSJWJOH�JO�-JBOZVOHBOH
�OPU
UP� NFOUJPO� UIF� JNBHF� XF� QSPKFDU� XIJMF� PO� UIF� IJHI� TFBT�� 5IFTF
XBUFST� BSF� JOGFTUFE�XJUI� QJSBUFT�� "� SFHVMBS� PME� $IJOFTF� +VOL� JT KVTU
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POF�BNPOHTU�B�NJMMJPO�BOE PG�MJUUMF�WBMVF�UP�QJSBUFT�TP�XF�XJMM�CF�MFGU
BMPOF� JO� UIJT� CPBU�� 0OF� PG� HSFBUFS� FMFHBODF� XPVME� BUUSBDU UIF
BUUFOUJPO�PG�IBSCPVS�NBTUFST�BOE�QJSBUFT BMJLF BOE�QPTTJCMZ SFTVMU�JO
PVS� BSSFTU� PS� EFBUI
� TP� MFBSO� UP� MPWF� NZ� MJUUMF� œQ­OHEJ� GBODIV¡OŔ
	KVOL�JO�&OHMJTI
�Ŕ

8JUI�UIBU�*�BDRVJFTDFE�BOE�TUFQQFE�BCPBSE�

œ8PX�Ŕ

8IBU�B�EJGGFSFODF�CFUXFFO�UIF�FYUFSJPS�BOE�UIF�JOUFSJPS��5IF�JOTJEF
XBT�POF�PG�VOEFSTUBUFE�FMFHBODF
�BMM�QPMJTIFE�XPPE�BOE�CSBTT��*U�XBT
OJHIU� BOE� UIF� JOUFSJPS� MJHIUJOH�XBT� MPX
� FYVEJOH� B� TFOTF� PG� QFBDF
BOE� USBORVJMJUZ� �� TPNFUIJOH� UIBU� IBE� CFFO� NJTTJOH� JO� NZ� MJGF� GPS
RVJUF�B�XIJMF��*�TBOL�JOUP�B�TPGB�BMPOH�POF�PG�UIF�XBMMT�BOE�MFU�PVU�B
MPOH�BOE�TBUJTGZJOH�TJHI�

œ4P�NZ�MJUUMF�œQ­OHEJ�GBODIV¡OŔ�JT�OPU�TP�CBE�BGUFS�BMM���FI Ŕ�4BJE�:JOH
XJUI�B TFMG�JOEVMHFOU�TNJSL�

œ*�BENJU�EFGFBU��:PV�BSF�NZ�NBTUFS�Ŕ�4BJE�*�XJUI�B�MPX�CPX�

œ*�XJMM� UFMM� UIF�$BQUBJO� UP� DBTU� PGG� BOE� SFUVSO� UP� EJTDVTT� PVS� USBWFM
QMBOT�� *O�UIF�NFBOUJNF�SFNPWF�UIBU�SJEJDVMPVT�SPCF
�GJOE�ZPVSTFMG�B
ESJOL�BOE�SFMBY�Ŕ�8JUI�UIBU�TIF�MFGU�BOE�XFOU�UPQTJEF�

*� EJEOőU� IFTJUBUF�� *� ESPQQFE� UIF� SPCF� JO� B� QJMF� PO� UIF� GMPPS� BOE
NPWFE�PWFS� UP�UIF�CBS� UP�QSFQBSF�NZTFMG�B� TUJGG�POF�� *� GPVOE�TPNF
$BNQBSJ� ��XIJDI� *�IBEOőU�IBE� JO�B�EPOLFZőT�BHF��� TPNF�UPOJD�BOE
TPNF MJNF�� * VTFE� UIJT� UP� DSFBUF� POF� PG� NZ� GBWPVSJUF� IJHICBMMT
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	$BNQBSJ�BOE�UPOJD�XJUI�B�TRVFF[F�PG�MJNF
� %SJOL�JO�IBOE *�TFUUMFE
CBDL�PO�UIF�TPGB�BOE�UPPL�B�MPOH�QVMM�PO�NZ�IJHICBMM��'PS�UIF�GJSTU
UJNF�JO�UISFF�NPOUIT�*�XBT�BU�QFBDF���UIF�XPSME�XBT�TIVU�PVU�BOE�*
XBT� FOTDPODFE� JO� UIF� XBSN� BOE� DPNGPSUBCMF� XPNC� PG� :JOHőT
œQ­OHEJ�GBODIV¡OŔ�� *�ESJGUFE�PGG� JOUP�B�EBZESFBN
�MVYVSJBUJOH�JO�UIF
HFOUMZ�XBGUJOH�XBWFT�BOE JNBHJOJOH PVS�WPZBHF�UP�DPNF�

*�XBT�KPMUFE�CBDL�UP�SFBMJUZ�XJUI�UIF�FOUSZ�PG�:JOH�BOE�B�IFBSUZ�œ6Q
BOE�BU�JU�NZ�TMFFQJOH�CFBVUZ��5IFSF�JT�XPSL�UP�CF�EPOF�BOE�QMBOT�UP
CF�NBEF�Ŕ�"OE�XJUI� UIBU�XF�XFSF� SJHIU�CBDL� JOUP� UIF�NFMFF� UIBU
IBE�CFDPNF�NZ�MJGF�

4JUUJOH� BU� UIF� NBJO� UBCMF� XF� TUBSUFE� UP� QMBO� PVS� KPVSOFZ�� :JOH
TVHHFTUFE�TUPQQJOH�JO�5BJQFJ�UP�SFQMFOJTI�TVQQMJFT�BOE�QJDL�VQ�TPNF
EPDVNFOUT� UIBU� NJHIU� FBTF� PVS� QBTTBHF� JOUP� $IJOB�� 5IJT� MFH� XBT
BCPVU�����LN� BOE XPVME�UBLF���UP���EBZT�EFQFOEJOH�PO�UIF�XJOE
BOE�UIF�TFBT�

5IF�TFDPOE�MFH�PG�UIF�USJQ�XPVME�CF�BCPVU��
����LN� BOE�UIF�NPSF
EBOHFSPVT� BT�XF�XPVME�CF� TQFOEJOH� UIF�CFUUFS�QBSU� PG� UIF� USJQ� JO
UIF� &BTU�$IJOB� 4FB� �� BO� BSFB� DPOUFTUFE�CFUXFFO�$IJOB� BOE� +BQBO
BOE�TP�FODPVSBHJOH�HSFBUFS�TDSVUJOZ�PG�USBWFM�UIBO�PVS�MFH�UP�5BJQFJ�
'PS�UIJT�MFH�*�XBT�UP�DPOTUBOUMZ�LFFQ�NZ�SPCF�PO�XIJMF�UPQTJEF��8F
XPVME�LFFQ�B�DMPTF�FZF�PO�BMM�USBGGJD�JO�TJHIU��&WFO�UIPVHI�UIF�DSFX
XBT�USVTUFE
�:JOH�GFMU�JU�XPVME�CF�CFTU�JG
�JO�BEEJUJPO
�XF�FBDI�UPPL
UVSOT�LFFQJOH�XBUDI�EVSJOH�UIJT�QIBTF�PG�PVS�WPZBHF�

"OE�TP�XF�TBJMFE�PVU�PG�)POH�,POH
�IJEJOH�JO�QMBJO�TJHIU�BNPOHTU
UIF�UIPVTBOET�PG�PUIFS�KVOLT�QMZJOH�UIFJS�USBEF�
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8F�DFMFCSBUFE�PVS�GJSTU�FWFOJOH BCPBSE XJUI�B�$IBNQBHOF�	$SJTUBM

EJOOFS CFHJOOJOH�XJUI�B�TQJDZ�MPCTUFS�QBTUB�BQQFUJ[FS�BDDPNQBOJFE
CZ�B�TNBMM�HSFFO�TBMBE JO�WJOBJHSFUUF�ESFTTJOH��5IJT�XBT�GPMMPXFE�CZ
GJMMFU NJHOPO MJHIUMZ�ESBQFE�JO�B�DPHOBD�TBVDF�XJUI�CSBJTFE�BTQBSBHVT
BOE�DIBNCSBZ�QPUBUPFT��8F�UIFO�GJOJTIFE�PGG�PO�SPBTUFE�QFBST�XJUI
&TQSFTTP�.BTDBSQPOF�$SFBN
�XBTIJOH� JU� BMM�EPXO�XJUI�B�-PVJT�9***
$PHOBD�

-JGF� BCPBSE� :JOHőT� MJUUMF� œQ­OHEJ� GBODIV¡OŔ�XBT� CFUUFS� UIBO MVYVSZ
QFOUIPVTF�MJWJOH�PO�/FX�:PSLőT�VQQFS�FBTU�TJEF�
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$IBQUFS�***

5IF�XJOET�XFSF�XJUI�VT�BOE�XF�NBEF�PVS�GJSTU� MBOEGBMM� JO�5BJQFJ� JO
POMZ�GJWF�EBZT��:JOH�FODPVSBHFE�NF�UP�TUBZ�PO�UIF�CPBU�XIJMF�TIF
UPPL�DBSF�PG�CVTJOFTT
�CVU
 BOYJPVT�UP�TFF�5BJQFJ
�* DPOWJODFE�IFS�UP
SFMFOU��*�WFOUVSFE�PVU�XJUIPVU�NZ�SPCFT�BT�UIFSF�XBT�MJUUMF�SFBTPO�UP
CFMJFWF�UIBU�BOZPOF XPVME�CF�MPPLJOH�GPS�VT�IFSF
�BOE�UIFSF�XFSF
TVCTUBOUJBM�OVNCFST�PG�$BVDBTJBOT�BCPVU� UIF�DJUZ� JO�BOZ�DBTF��0VS
UPVS�UPPL�VT�UP�MPDBM�NBSLFUT
�NVTFVNT
�$IJBOH�,BJ�TIFLőT�NFNPSJBM
BOE�B�WBSJFUZ�PG�CVJMEJOHT� BOE� SFTUBVSBOUT�� *� TIPVME�QPJOU�PVU� UIBU
XF� EJE� IBWF� POF� IJDDVQ� UIBU� EBZ
� BU� UIF� 1SFTJEFOUJBM� 0GGJDF� �� B
CVJMEJOH� :JOH� XBT� QBSUJDVMBSMZ� BOYJPVT� UP� WJTJU�� 8IJMF� XF� XFSF
BMMPXFE� JOUP� UIF�NBJO� DPODPVSTF�XF�XFSF� TPPO�FKFDUFE�XIFO�XF
DPVME�QSPWJEF�OP�WJBCMF�SFBTPO�GPS�CFJOH�UIFSF�PUIFS�UIBO�KVTU�TJHIU
TFFJOH�

)BWJOH�UBLFO�UIF�CFUUFS�QBSU�PG�B�EBZ�QMBZJOH�UPVSJTU�:JOH�TVHHFTUFE
XF� TUBZ� PWFS� BU� UIF� (SBOE� )PUFM� GPS� POF� OJHIU� BOE� GJOJTI� PVS
CVTJOFTT� UIF� OFYU� NPSOJOH�� 5IJT� XPVME� BMMPX� VT� UP� EFQBSU CZ
NJEEBZ�BOE�HFU�XFMM�PVU�UP�TFB�CFGPSF�OJHIUGBMM�

/PX� UIF�(SBOE�)PUFM� JT� BMM� UIBU� JUT� OBNF� TVHHFTUT�� *U� JT B NBKFTUJD
TUSVDUVSF
� TUBOEJOH� UXFMWF� TUPSJFT� IJHI� JO� B� USBEJUJPOBM� $IJOFTF
QBHPEB�TUZMF� 5IF�MPCCZ�DFJMJOH
�BU�TPNF�GPVS�TUPSJFT�IJHI
�TFFNT�UP
SFBDI� GPS� UIF� DMPVET� BOE UIF� MPCCZ� BSFB� JUTFMG� JT� MBSHF� FOPVHI� UP
BDDPNNPEBUF�B�TPDDFS�NBUDI��5IF�EFDPS�JT�NVUFE�SFE
�XPPE
�CSBTT
BOE�FMFHBOU UFBL�BOE�FCPOZ GVSOJTIJOHT��"GUFS� SFHJTUFSJOH�	XF�XFSF
UPME�PVS� MVHHBHF�XPVME�CF�EFMJWFSFE�UP�PVS� SPPNT� JO����NJOVUFT� �
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PVS� MVHHBHF�DPOTJTUJOH�PG�UIF�TIPQQJOH�XF�IBE�EPOF�UIBU�EBZ
�XF
PQUFE�GPS�B�ESJOL�JO�UIF�MPCCZ� 4JOLJOH�JOUP�B�DPVQMF�PG�QMVTI�TFBUT
OFBS� UIF� QJBOP� MFU� UIF� NFMMPX� UPOFT� PG� �%PO�U� $SZ� 'PS� .F
"SHFOUJOB�� TXFFQ�PWFS�VT�XIJMF� UIF�ESJOLT�OVNCFE�PVS� TFOTFT� BOE
MFU�VT ESJGU�XJUI�UIF NVTJD�

0VS� SFWFSJF� XBT� CSPLFO� BCPVU� ��� NJOVUFT� MBUFS� XIFO� B� CFMM� IPQ
UBQQFE�NF�PO�UIF�TIPVMEFS�BOE�TBJE�PVS�SPPNT�XFSF�SFBEZ�

5IF� SPPNT� XFSF USVMZ� FOPSNPVT
� GFBUVSJOH� BO� JTPMBUFE� LJOH� TJ[FE
CFE�XJUI�B�ESFTTJOH�CFODI�BMPOH�UIF�FOE
�UXP�TPGBT
�UISFF�DIBJST
�B
MBSHF� DPGGFF� UBCMF� BOE� PGG� JO� POF� DPSOFS� B� MBSHF� EFTL� BOE� TXJWFM
DIBJS� 5IF� XBTISPPN� XBT� UIF� TJ[F� PG� NPTU� IPUFM� SPPNT� BOE� UIF
CBMDPOZ� PWFSMPPLJOH� UIF� GPSFTU� BU� UIF SFBS� PG� UIF� IPUFM� XBT� MBSHF
FOPVHI� UP BDDPNNPEBUF�B�QBSUZ�PG����PS�NPSF� )BWJOH�BTLFE� GPS
OPUIJOH�TQFDJBM�*�BTTVNFE�UIJT�XBT�B�CBTJD�SPPN� "�QFSGFDU�GJOJTI�UP�B
QFSGFDU�EBZ�

5IF�NPSOJOH�EBXOFE�XJUI�B�MPX�NJTU�IBOHJOH�PWFS�UIF�USFFT�PO�UIF
IJMM CFIJOE�UIF�CBMDPOZ�BOE�UIF�SBEJP�QSPNJTJOH�B�XBSN�BOE�TVOOZ
EBZ��*�QIPOFE�:JOH�BOE�XF�BHSFFE�UP�NFFU�JO�UIF�EJOJOH�SPPN�GPS
CSFBLGBTU� JO� ��� NJOVUFT�� ��� NJOVUFT� MBUFS� UIFSF� XBT� BO� VSHFOU
SBQQJOH�BU�NZ�EPPS�BOE�VQPO�PQFOJOH�JU�:JOH�SVTIFE�JO�BOE�RVJDLMZ
TIVU�UIF�EPPS�CFIJOE�IFS�

œ8FőWF�HPU�B�QSPCMFN��5IF�DBQUBJO�DBMMFE�BOE�TBJE�UIBU�UIFSF�IBWF
CFFO� B� OVNCFS� PG� QFPQMF� XBUDIJOH� UIF� CPBU� BOE� IF� IBT� B� CBE
GFFMJOH
�FYQFDUJOH�TPNF�PGGJDJBM�PS�PUIFS�UP�TIPX�VQ�BU�BOZ�NPNFOU�
*� UPME� IJN� UP� XFJHI� BODIPS� BU� UIF� FBSMJFTU� QPTTJCJMJUZ� BOE� TFMFDU� B
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EPDLJOH� PO� UIF� PUIFS� TJEF� PG� UIF� JTMBOE�XIFSF� XF� DBO�NFFU� IJN
MBUFS�Ŕ

/PX
� VOMJLF� )POH� ,POH� XIJDI� NVTU� IBWF� BCPVU� ���� EPDLT� UP
DIPTF�GSPN�	*�FYBHHFSBUF
�CVU�ZPV�HFU�UIF�JEFB

�5BJQFJ�IBT�UXP�NBJO
BODIPSBHF�T
�BOE�BCPVU�BOPUIFS�UISFF�TNBMM�POFT��TP�GJWF�NFO�DPVME
QSFUUZ�NVDI�DPWFS�UIF�FOUJSF�DJUZ��:JOH�TBJE�UIBU�TIF TVHHFTUFE�UIF
DBQUBJO�NPWF�GSPN�IJT�TQPU�PO�UIF�OPSUI�XFTU�OFBS�UIF�#BMJ�%JTUSJDU
PG�5BJQFJ�UP�B�EPDL�JO�4VőBP�5PXOTIJQ�PO�UIF�/PSUIFBTU�UJQ�PG�UIF
JTMBOE�PG�5BJXBO��8IJMF�UIJT�XPVME�OFDFTTJUBUF�B����LN�SJEF�BDSPTT
UIF�UJQ�PG�5BJXBO�JU�TFFNFE�UIF�MFTT�MPHJDBM�DIPJDF
�BOE�UIFSFGPSF�UIF
TBGFTU�

:JOH� TVHHFTUFE� XF� IBWF� CSFBLGBTU� UIFO� TIF
� BMPOF
� XPVME� HP� PVU
BOE�DPMMFDU�UIF�QBQFST�BOE�PUIFS�JUFNT�XF�IBE�TUPQQFE�GPS�JO�5BJQFJ�
*�XPVME�HP�CBDL�UP�UIF�SPPNT�BOE�QBDL�

3FUVSOJOH�GSPN�IFS�TPKPVSO�BCPVU�OPPO
�XF�DIFDLFE�PVU�BOE�QJMFE
PVS� MVHHBHF� JOUP� UIF� DBS� :JOH� IBE� IJSFE� BOE� MFGU� GPS� UIF� OFX
BODIPSBHF�

*� NVTU� DPOGFTT� UP� CFJOH� B� CJU� OFSWPVT� PO� UIF� USJQ� PWFS� UP� 4VőBP

XBUDIJOH�FWFSZ�DBS�BOE�TVTQFDUJOH�UIFZ�XFSF�GPMMPXJOH�VT��8F�EJE

IPXFWFS
� BSSJWF BU� UIF� TIJQ� XJUIPVU� JODJEFOU� BOE� TQFOU� OP� UJNF
EFQBSUJOH��#Z�OPX�:JOHőT�MJUUMF�KVOL�XBT�CFHJOOJOH�UP�GFFM�MJLF�B�TBGF
IBWFO�JO�B�XPSME�PG�NPOTUFST�

0ODF�BU�TFB�JU�XBT�UJNF�UP�XPSSZ�BCPVU�UIF�DMVFT�XF�IBE�BU�IBOE

IPX�XF�XPVME�USBDL�EPXO�UIF�OFX�DMVFT�XIFO�XF�SFBDIFE�-JOZJ
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$JUZ� BOE� XIBU� UIF� SFMBUJPOTIJQ� CFUXFFO� UIF� UXP� NJHIU� CF�� :JOH
TVHHFTUFE
� MPHJDBMMZ� FOPVHI
� UIBU�XF� TUBSU�XJUI� UIF� GJSTU� DMVF� GSPN
UIF�QBHPEB�

Ő��UIF�OBNF�PG�NZ�QBSL�DPOOFDUT�UP�B�NBO
ő

*� TBJE� œ5IJT� XPVME� TFFN� FBTZ� FOPVHI�� 5IF� QBSL� OBNF
� CFJOH
)PMMZXPPE�3PBE�1BSL
�MFBWFT�MJUUMF�SPPN�GPS�JOUFSQSFUBUJPO��8F�BSF
MPPLJOH� GPS�B� SFMBUJPOTIJQ�CFUXFFO�)PMMZXPPE�BOE�TPNF�NBO�BOE
IJT� SFTJEFODF� 	HJWFO� UIF� TFDPOE� DMVF� �� UIF� SFTJEFODF� PG� UIJT� NBO
DPOOFDUT�UP�B�QFSTPO
��

œ$MFBSMZ� ZPV
� NZ� GSJFOE
� IBWF� OPU� CFFO� IFSF� MPOH� FOPVHI� UP
VOEFSTUBOE�UIF�JOTDSVUBCMF�NJOE�PG�0SJFOUBMT��:PV�NVTU�DPOTJEFS�BU
MFBTU�GJWF�PQUJPOT���
�)PMMZXPPE�PO�JUT�PXO
��
�)PMMZXPPE�3PBE
��

)PMMZXPPE�3PBE�1BSL
��
�3PBE�BOE��
�1BSL
�BT�FBDI�DPVME�CF� UIF
TPVSDF�PG�UIF�DMVF�Ŕ�0GGFSFE�:JOH�JO�SFTQPOTF�

œ0,
�MFU�NF�USZ�UIF�OFYU�POF��Ő��UIF�SFTJEFODF�PG�UIJT�NBO�DPOOFDUT
UP�B�QFSTPOő��5IF�TFDPOE�DMVF�DPVME�UIFO�SFMBUF�UP���
�B�CVJMEJOH�PS
�
�B�QMBDF� TVDI�BT�B� UPXO
�UPXOTIJQ�PS� MPDBUJPO�PG� TPNF�EFGJOJUJWF
TPSU��5IFO�UIF�QFSTPO�DPVME�CF�DPOOFDUFE�JO�BOZ�PG�GJWF�XBZT�UIBU�*
DBO� TFF�� 5IF� QFSTPO� DPVME�� �
� PXO� UIF� SFTJEFODF
� �
� UIF� SFTJEFODF
DPVME� CF� OBNFE� BGUFS� UIJT� QFSTPO
� �
� UIJT� QFSTPO� DPVME� IBWF� BMTP
MJWFE�BU�PS�PXOFE�UIJT� SFTJEFODF� JO�UIF�QBTU��
� UIF� MPDBUJPO� 	UPXO

DJUZ
�FUD�
�DPVME�CF�OBNFE�BGUFS�UIBU�QFSTPO�PS��
�UIBU�QFSTPO�DPVME
IBWF� MJWFE� JO� UIF� TBNF� QMBDF� PS� MPDBUJPO� BT� UIBU� PG � UIF� NBOőT
SFTJEFODF�Ŕ

1BHF���



œ:PV� BSF� QJDLJOH� UIJT� VQ� RVJDLMZ� *� TFF�� )PXFWFS
� MFUőT� OPU� CF� UPP
SFTUSJDUJWF��5IF�SFTJEFODF�DPVME�BMTP�SFGFS�UP�B�CPBU
�GPS�FYBNQMF�Ŕ

œ:PV�NFBO�XF�TIPVME�BMTP�DPOTJEFS�JUFNT�TVDI�BT�NPCJMF�IPNFT�BOE
1VMMNBOT Ŕ

œ8F�DPVME
�CVU�MFUőT�DPOTJEFS�UIF�TPVSDF�PG�UIF�DMVF��"T�JU�JT�DPNJOH
PVU�PG�)POH�,POH�*�TVTQFDU�UIBU�UIF�BVUIPS�JT�OPU�UIBU�GBNJMJBS�XJUI
NPCJMF�IPNFT�BOE 1VMMNBOT��8F�DBO�QSPCBCMZ�JHOPSF�UIPTF�Ŕ

"OE�XJUI�UIBU�XF�UVSOFE�PVS�NJOET�UP�UIF�UIJSE�DMVF�Ő��UIF�JOUFSFTU
PG� UIBU� QFSTPO�XJMM� TUBSU� ZPVS� KPVSOFZő�� *O� UIF� FOE�XF DPVME� POMZ
SBUJPOBMJ[F�UIBU�JU�XPVME�CF�UIF�XPSL�PS�IPCCZ�PG�UIBU�QFSTPO�UIBU
XPVME�HVJEF�VT�GPSXBSE�PO�UIF�ŐKPVSOFZő�

8JUI�UIBU�BT�B�TUBSUJOH�QPJOU�XF�FBDI�SFUJSFE�UP�PVS�PXO UIPVHIUT
UP�USZ�BOE�HFU�B�IBOEMF�PO�POF�PS�NPSF�PG�UIF�QPTTJCMF�PQUJPOT�UIBU
NJHIU�MFBE�VT�GPSXBSE��/JOF�EBZT�PVU�PG�5BJQFJ�BOE�BCPVU�B�EBZ�PS
TP� GSPN� -JBOZVOHBOH� XF� GJOBMMZ� DPNQJMFE� B� MJTU
� JO� OP� QBSUJDVMBS
PSEFS
�PG�TVCKFDUT�UIBU�XF�CPUI�BHSFFE�PO�GPS�UIF GPVS�DMVFT��5IF�MJTU
JT� BT� GPMMPXT� 	UIFSF� JT� OP� QBSUJDVMBS� SFMBUJPOTIJQ� CFUXFFO� UIF� SPX
FOUSJFT��&BDI�DPMVNO�JT�DSFBUFE�JOEFQFOEFOUMZ
�

'BOUBTZ-BHSBOHF1PUUFS
&HZQUPMPHZ$SPXF5PQFLB%BWJT
.JMJUBSZ7BMFOUJOP)PMMZXPPE�)PUFM)��)��8JMDPY
.PWJFT3PXMJOH)PMMZXPPE�)PVTF)��+��8IJUMFZ
8SJUJOH&EXBSET)PHXBSUT%�8��(SJGGJUI

)PCCZ�PS�XPSL1FSTPO�PG�*OUFSFTU3FTJEFODF�-PDBUJPO/BNF�PG�.BO
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4BJMJOH�JOUP�-JBOZVOHBOH�IBSCPVS�UIF�OFYU�EBZ�BNPOHTU�UIF�PDFBO
GSFJHIUFST� BOE� MBSHF� NFSDIBOU� WFTTFMT� XBT� BO� FYQFSJFODF� UP� CF
SFNFNCFSFE�� 8F� NVTU� IBWF� QJDLFE� UIF� CVTJFTU� EBZ� PG� UIF� ZFBS
KVEHJOH� CZ� UIF� USBGGJD�� 0VS� DBQUBJO� OBWJHBUFE� UISPVHI� B� OBSSPX
CSFBL�JO�UIF�TFBXBMM�BOE�JOUP�UIF�-JBOEBP�SFTJEFOUJBM�EJTUSJDU�XIBSGT�
#FGPSF� XFJHIJOH� BODIPS
� PWFS� OFBS� UIF� 9JMJBOEBP� TFDUJPO� PG� UIJT
BSFB
� IF� TFOU� POF� PG� UIF� DSFX� BTIPSF� JO� B� EJOHIZ� UP� BSSBOHF
USBOTQPSUBUJPO�GPS�VT�

"O�IPVS�MBUFS�UIF�DSFXNBO�BSSJWFE�CBDL�BU�UIF�CPBU�BEWJTJOH�VT�UIBU
XF� DPVME� HP� BTIPSF� BT� PVS� USBOTQPSUBUJPO� IBE� BSSJWFE�� *O� LFFQJOH
XJUI� PVS� QMBO� UP� NBJOUBJO� B� MPX� QSPGJMF� XF� XFOU� BTIPSF� BU� B
EFTFSUFE� TQPU� BMPOH� UIF� NBJO� IJHIXBZ� XIFSF� XF� XFSF� NFU� CZ� B
TNBMM�QBOFM USVDL�QBSLFE�BU�UIF�TJEF PG�UIF�SPBE��0ODF�FOTDPODFE�JO
UIF�XJOEPXMFTT� SFBS�PG� UIF�WBOőT�DBCJO�UIF�ESJWFS�UPPL�PGG�BT� JG�XF
XFSF�B�MBQ�CFIJOE�JO�B�'PSNVMB���SBDF�

'PMMPXJOH� B� QSPUSBDUFE� DPOWFSTBUJPO� XJUI� :JOH� UIF� ESJWFS� GJOBMMZ
TMPXFE� EPXO� UP� BO� BDDFQUBCMF
� JG� OPU� DPNGPSUBCMF
� TQFFE�� 0OF
XIJDI�*�IPQFE�XPVMEOőU�BUUSBDU�BUUFOUJPO�

4QFBLJOH�UP�:JOH *�HBUIFSFE�UIBU�PVS�ESJWFS�XBT�OPU�FOUJSFMZ�IBQQZ
XJUI�IJT�BTTJHONFOU��*�DFSUBJOMZ�IPQFE�IF�DPVME�CF�BQQFBTFE�CFGPSF
IF� MFGU� PVS� DPNQBOZ� BT� *� SFBMMZ�EJEOőU� SFMJTI� UIF� UIPVHIU� PG�CFJOH
TVSSPVOEFE�CZ�QPMJDF���PS�XPSTF���JO�UIF�NJETU�PG�NBJOMBOE�$IJOB�

"CPVU����LN�PVU�PG�-JBOZVOHBOH
� KVTU�CFGPSF�-JOTIV
�XF� TUPQQFE
GPS�HBT� BOE�B�CJUF� UP�FBU�BU� B� SPBETJEF� TUBOE��:JOH�LFQU�NF� JO� UIF
WBO�CVU�HPU�PVU�IFSTFMG�BMPOH�XJUI�PVS�ESJWFS��"GUFS�GVFMMJOH�UIF�WBO
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BOE� PCUBJOJOH� XIBU� QBTTFE� GPS� MVODI
� UIFSF� FOTVFE� B� MPOH� BOE
WJUSJPMJD�DPOWFSTBUJPO�CFUXFFO�:JOH�BOE�PVS�ESJWFS��*U�TFFNFE�UP�NF
UIBU�BMM�XBT�OPU�HPJOH�JO�:JOHőT�GBWPVS�VOUJM�TIF�TQPVUFE�TPNFUIJOH
BCPVU�USJBET��"U�UIJT�QPJOU�UIF�DPOWFSTBUJPO�XPVOE�EPXO�BCSVQUMZ
BOE�UIF�ESJWFS�HPU�CBDL�JO�UIF�WBO
�UPUBMMZ�DPXFE�

*�XBT�BGSBJE�UP�BTL�:JOH�XIBU�IBE�USBOTQJSFE�BT�*�TVTQFDU�IFS�BOTXFS
XPVME�OPU�IBWF�DPNGPSUFE�NF��4P�XF�ESPWF�PO�JO�TJMFODF�UJDLJOH�PGG
UIF� LJMPNFUSFT� BU� B� NPSF� SFBTPOBCMF� SBUF� OPX� UIBU� :JOH� IBE
NBOBHFE�UP�TVCEVF UIF�ESJWFS��8F�BSSJWFE�JO�-JOZJ�$JUZ�BCPVU�UISFF
JO�UIF�BGUFSOPPO�TP�JU�XBT�TUJMM�EBZMJHIU��/PU�XBOUJOH�UP�QBSBEF�NF
BCPVU�GPS�BMM�UP�TFF�XF�SFUJSFE�UP�B�QSFWJPVTMZ�SFOUFE�BQBSUNFOU�UP
BXBJU�UIF�OJHIU�IPVST�

5IF�ESJWFS�TUBZFE�XJUI�VT��)F�XBT�FJUIFS�NPSF�DPNGPSUBCMF�XJUI�VT
OPX�PS�IF�XBT�NPSF�GFBSGVM�PG�CFJOH�BMPOF��&JUIFS�XBZ�TVJUFE�NF�

-BUFS�UIBU�FWFOJOH�XF�WFOUVSFE�PVU���NF�JO�NZ�SPCFT�BOE�:JOH�JO�B
USBEJUJPOBM� DPTUVNF� DPOTJTUFOU�XJUI� MPDBM� GBTIJPO�� 5IF� ESJWFS� 	*� TUJMM
EJE� OPU� LOPX� IJT� OBNF

� BDDPNQBOJFE� VT�� *� XPVME� IBWF� MJLFE� UP
UIJOL�PG�IJN�BT�B�CPEZ�HVBSE�CVU�NPSF�MJLFMZ�IF�XBT�MPPLJOH�UP VT
GPS� QSPUFDUJPO�� 8F� EJE� OPU� BQQSPBDI� BOZ� PG� UIF� NVTFVNT� BT� BMM
DMPTFE� BU� �� Q�N� BOE�XF�IBE� OP�XBZ� UP� PCUBJO� TQFDJBM� QFSNJTTJPO
XJUIPVU�SBJTJOH�RVFTUJPOT��4P�XF�VTFE�UIF�UJNF�UP�BDRVJSF�QSPWJTJPOT
GPS� PVS� DPOUJOVJOH� TFBSDI� BOE� SFUVSO UP� UIF� BQBSUNFOU�� *� TIPVME
NFOUJPO�UIBU�JU�XBT�QSFUUZ�DFSUBJO�UIBU�UIF�CPPL�XF�XFSF�MPPLJOH
GPS�JO�-JOZJ�$JUZ�XPVME�CF�GPVOE�JO�B�NVTFVN�
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8F�TVTQFDUFE�UIBU�UIF�NVTFVN�XF�XFSF�MPPLJOH�GPS�XBT�QSPCBCMZ
OPU� JO� UIF� DJUZ� JUTFMG� BT� UIF� POMZ� SFBMMZ� MPDBM� NVTFVNT� XFSF� UIF
4DJFODF� BOE� 5FDIOPMPHZ� NVTFVN
� UIF� &MFDUSPO� .VTFVN� BOE� UIF
"SU�.VTFVN��&WFO�BU�UIBU
�UIF�MBTU�UXP�PG�UIFTF�XFSF�BCPVU����LN
PVUTJEF�UIF�DPSF�PG�-JOZJ�$JUZ��0OF�PG�UIF�NPSF�MJLFMZ�DIPJDFT�XBT
UIF�/BUVSBM�NVTFVN�BOPUIFS����LN� QBTU�UIF�BSU�NVTFVN�JO�B�UPXO
DBMMFE�1JOHZJ��"MM�PG�UIFTF�XFSF�HFOFSBMMZ�OPSUI�PG�-JOHZJ�$JUZ��5IF
GJOBM� UXP� PQUJPOT
� 1J[IPV� .VTFVN� BOE� 9V[IPV� NVTFVN� XFSF

SFTQFDUJWFMZ
�����LN�BOE�����LN�TPVUI�XFTU�PG�UIF�DJUZ��*G�XF�XFSF
OPU�MVDLZ XJUI�UIF�OPSUIFSO�NVTFVNT�	IBWJOH�NBEF�PVS�EFDJTJPO�UP
BUUBDL� UIPTF� GJSTU
 XF XPVME� DFSUBJOMZ� CF� TQFOEJOH� NPSF� UJNF� JO
-JOZJ�$JUZ�UIBO�XF�IBE�QMBOOFE�PO�

4JODF�BMM�CVU� UIF�9V[IPV�NVTFVN�XFSF� MPDBUFE� JO� SFMBUJWFMZ� TNBMM
UPXOT�PS�WJMMBHFT�JU�XBT�EFDJEFE�UIBU�*�TIPVME�TUBZ�JO�UIF�BQBSUNFOU
UIBU�:JOH�IBE�BSSBOHFE XIJMF�:JOH� BOE� UIF ESJWFS�XFOU� TFBSDIJOH�
.Z� IFJHIU� JO� UIJT� QBSU� PG� UIF� XPSME� XPVME� BUUSBDU� UPP� NVDI
BUUFOUJPO��4P�*�TUBZFE JO�UIF�BQBSUNFOU�BOE�XBJUFE� *�IBE�ESJGUFE�PGG
XIFO *�IFBSE�WPJDFT���OPU�:JOHőT�PS�UIF�ESJWFS���BOE�B�SBUUMJOH�BU�UIF
EPPS��$POGSPOUBUJPO�XBT�OPU�BO�PQUJPO�BOE�UIFSF�XBT�OPXIFSF�UP
SVO� HJWFO� UIF� TJOHMF� EPPS� UP� UIF� VOJU
� TP� UIBU� MFGU� IJEJOH� �� CVU
XIFSF 

'PSUVOBUFMZ� UIF�BQBSUNFOU�XBT�PO�UIF�UPQ� GMPPS�PG�B�NPEFSO� GPVS
TUPSZ�DPNQMFY
�POF�PG�UIF�IJHIFS�TUSVDUVSFT�JO�UIF�BSFB��5P�NZ�HSFBU
SFMJFG�UIFSF�XBT�B�DFJMJOH�USBQ�UP�UIF�SPPG�PG�UIF�DPNQMFY��*�VTFE�UIJT
POMZ�UP�CF�DPOGSPOUFE�XJUI�B�GPPUCBMM�TJ[FE�GMBU�SPPG XJUI�MJUUMF�QMBDF
UP�IJEF���BMUIPVHI�UIFSF�XBT�B�XBUFS�UBOL�JO�UIF�GBS�DPSOFS��*�SVTIFE
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PWFS�UP�UIF�UBOL�BOE�TMJE�CFIJOE�JU�GBDJOH�CBDL�UPXBSET�UIF�DFJMJOH
USBQ�� 'JGUFFO� NJOVUFT� MBUFS� BT� *� XBT� BCPVU� UP� IFBE� CBDL
� UIF� USBQ
PQFOFE� BOE� BO� FMEFSMZ DIJOBNBO� TUVDL� IJT� IFBE� PVU� BOE� MPPLFE
BSPVOE�� "GUFS� B� QSPMPOHFE� TUBSF� BU� UIF� UBOL
� NZ� IJEJOH� TQPU
� IF
TUBSUFE� UP� DMJNC� PVU� POUP� UIF� SPPG� XIFO� BO� VOTFFO� DPNQBOJPO
DBMMFE� PVU�� 5IFZ� DPODMVEFE� B� TIPSU� FYDIBOHF� BOE�IF� EJTBQQFBSFE
CBDL�JOUP�UIF�BQBSUNFOU�

*� TUBZFE� JO�NZ�IJEJOH� TQPU� GFBSGVM� UIBU� UIFZ�NJHIU� UBLF� B� TFDPOE
MPPL
� VOUJM
� B� GFX� NJOVUFT� MBUFS
� *� IFBSE� BOJNBUFE� DPOWFSTBUJPO
PVUTJEF�PO�UIF�TUSFFU��1FFLJOH�PWFS�UIF�FEHF�PG�UIF�SPPG�*�TBX�GPVS
NFO� BOE� B� XPNBO� MFBWJOH� UIF� CVJMEJOH
� POF� PG� UIFN� CFJOH� NZ
GSJFOE�GSPN�UIF�DFJMJOH�USBQ�

5IJT�XBT�OPU�HPPE�� 4PNFPOF�XBT� MPPLJOH� GPS�VT
�PS� GPS� TPNFUIJOH
XF� NJHIU� CF� JO� QPTTFTTJPO� PG�� &WFO� NPSF� EJTDPODFSUJOH� XBT� UIBU
TPNFPOF�LOFX�XF�XFSF�IFSF��)PX�IBE�UIBU�IBQQFOFE 

*� TQFOU� B� OFSWPVT� TJY� IPVST� XBJUJOH� GPS :JOH�� 4IF� BOE� UIF� ESJWFS
GJOBMMZ� SFUVSOFE� BCPVU� OJOF� UIBU� OJHIU�� :JOH� TBJE� UIFZ� XFSF
VOTVDDFTTGVM� BMUIPVHI� TIF� GFMU� TUSPOHMZ
� CBTFE� PO� B� DPOWFSTBUJPO
XJUI�POF�PG�UIF�DVSBUPST�JO�1JOHZJ
�UIBU�XF�XPVME�IBWF�UP�WFOUVSF
UP�+JOBO
�TPNF�����LN�OPSUI
�UP�GJOE�XIBU�XF�XFSF�MPPLJOH�GPS�

"GUFS� *� FYQMBJOFE� UIF� BGUFSOPPOőT� FYQMPJUT� UP� :JOH� TIF� EFDJEFE�XF
XPVME� IFBE� UP� +JOBO
� UIBU� OJHIU
� JOTUFBE� PG� WJTJUJOH� UIF� UXP
SFNBJOJOH�NVTFVNT�UP�UIF�TPVUI�XFTU��4IF�UPME�NF�OPU�UP�QBDL
�KVTU
CSJOH�UIF�FTTFOUJBMT�BOE�MFBWF�BMM�VOOFDFTTBSZ�CFMPOHJOHT�CFIJOE��4IF
BOE� UIF� ESJWFS
� "SDIJF
� XIPőT� OBNF XBT� GJOBMMZ� SFWFBMFE
� BMTP� MFGU
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OPOFTTFOUJBMT�CFIJOE�JO�UIF�IPQFT�UIBU�XIPFWFS�XBT�MPPLJOH�GPS�VT
XPVME�CFMJFWF�XF�XFSF�DPNJOH�CBDL��8F�XFSF�OPU�

#Z�UFO�XF�XFSF�PO�UIF�SPBE�UP� +JOBO��"SSJWJOH� JO�+JOBO�XF�GBDFE�B
TNBMM� QSPCMFN�� /PU� POMZ� XBT� JU� BCPVU� UISFF� JO� UIF� NPSOJOH� �� B
DPOTQJDVPVT� IPVS� UP� CF� XBLJOH� QFPQMF� � CVU� :JOH� IBE� OP� MPDBM
DPOUBDUT��8F�FOEFE�VQ�TMFFQJOH�JO�UIF�WBO�JO�BO�JOEVTUSJBM�QBSLJOH
MPU�

*O�UIF�NPSOJOH�XF�IFBEFE�EJSFDUMZ�UP�UIF�+JOBO�NVTFVN��5IJT�UJNF
:JOH� UPPL� NF� XJUI� IFS�� +JOBO� XBT� B� DJUZ� PG� TPNF� �� NJMMJPO� PS� TP
QFPQMF� BOE� XF� XFSF� OPU� HPJOH� UP� CF� IFSF� MPOH�� 8IBU� XF� XFSF
MPPLJOH� GPS� XBT� IFSF
� PS� JU� XBT� OPU�� :JOH� XBOUFE� NZ� IFMQ� JO
EFDJEJOH�JG�XIBU�XF�NJHIU�GJOE�XBT�TVJUFE�UP�UIF�DMVFT��"GUFS�BCPVU
UXP�IPVST�PG�CSPXTJOH�:JOH�UPPL�JU�VQPO�IFSTFMG�UP�BTL�UIF�DVSBUPS
JG�TIF�NJHIU�IBWF�BOZ�BSUJDMFT�OPU�PO�EJTQMBZ�

4IF� TBJE� UIFZ� EJE
� BOE� BTLFE� JG� XF� XFSF� MPPLJOH� GPS� BOZUIJOH� JO
QBSUJDVMBS��0VS�SFRVFTU�TFFNFE�UP�TVSQSJTF�IFS��.BZCF�JU�XBT�KVTU�NZ
DPTUVNF��"U�BOZ�SBUF�TIF�MFE�VT�UP�JU�BOE�CPUI�:JOH�BOE�*�DPODVSSFE
UIBU�UIJT�XBT XIBU�XF�XFSF�MPPLJOH�GPS��"GUFS�B�RVJDL�QFSVTBM�:JOH
UIBOLFE�UIF�DVSBUPS�BOE�XF� MFGU�� *�XBT� TVSQSJTFE�UIBU�:JOH�EJE�OPU
BTL� UP�DPQZ�UIF�UFYU�CVU� TIF� TBJE� UIBU� TIF�EJE�OPU�OFFE�UP�BT� TIF
XBT�GBNJMJBS�XJUI�UIF�CPPL�BOE�IBE�BDDFTT�UP�PUIFS�DPQJFT�PG�JU�

:JOH UIFO BTLFE�"SDIJF�UP�ESJWF�VT�PVU�PG�UPXO�BOE�GJOE�B�SPBETJEF
DBMM�CPY�XIFSF�TIF�QIPOFE�UIF�DBQUBJO�BOE�BTLFE�IJN�UP�NFFU�VT�BU
UIF�EPDLT�PG� UIF�,VJTIBO[VJ�EJTUSJDU�PG�3J[IBP�� 4IF�XPSSJFE�BCPVU
SFUSBDJOH�PVS� TUFQT��5IF� SFUVSO� USJQ� UP� UIF�DPBTU
�BU� BCPVU�����LN
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XPVME
� JG� BOZUIJOH
� CF� TMJHIUMZ� TIPSUFS� UIBO� HPJOH� CBDL� UP
-JBOZVOHBOH�WJB�-JOZJ�$JUZ�� *G� QFPQMF�XFSF�PO� UIF� MPPLPVU� GPS�VT

CFTU�UP�IFBE�IPNF�BT�TFDSFUMZ�BOE�JODPOTQJDVPVTMZ�BT�QPTTJCMF�

*�OFWFS�DFBTFE�UP�CF�BNB[FE�BU� UIF MFWFM�PG�QMBOJOH�UIBU�:JOH�IBE
QVU� JOUP� UIJT� WFOUVSF� BOE� IFS� BCJMJUZ� UP� SFTQPOE� UP� VOFYQFDUFE
TJUVBUJPOT BU�B�NPNFOUőT�OPUJDF�

0VS�USJQ�UP�UIF�DPBTU�XBT�VOFWFOUGVM�BOE�UIF�$BQUBJO�XBT�UIFSF�BT
SFRVFTUFE��:JOH�TVQQMJFE�"SDIJF�XJUI�B�HSFBU�XBE�PG�NPOFZ�BOE�UPME
IJN�UP�HFU�SJE�PG�UIF�WBO�TVDI�UIBU�JU�NJHIU�OFWFS�CF�GPVOE�BHBJO�
"SDIJF�QSPNJTFE�IF�XPVME�BOE�TFFNFE�IBQQZ�XJUI�UIF�NPOFZ�BOE
QSPCBCMZ�BMTP�IBQQZ�UP�CF�SJE�PG�VT�

8F�TBJE�PVS�HPPECZFT�BOE�IFBEFE�PVU�UP�TFB�
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