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*JSG!MFG!23!IKRPU!FLN!SKGLMGN!329\!MFGH!TRZGN!RJ!MR!SKGLMG!YVOKLKVGW!R[!WR[MXLKG![RK!
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"!2LZG!9GOYVJI\!VJMGKZVGX-!



! 5

%ZGJMPLYYH\!I=4-79B5-* UYLHGKW! LM! 9&7! OGSLTG! NVWWLMVW[VGN! XVMF! MFG! ILTG-! #FG! ULKWGK\!
XFVSF! MRR`! PWGK! VJUPM! [KRT! MFG! SRTTLJN! YVJG! LJN! MKLJWYLMGN! VM! VJMR! SRTTLJNW! MFLM! MFG! ILTG!
SRPYN!PJNGKWMLJN\!SRPYN!RJYH!FLJNYG!MXR_XRKN!VJUPMW!gG-I-!bIR!JRKMFdh-!!3LJH!UYLHGKW!XLJMGN!MR!
OG!LOYG!MR!VJUPM!SRTUYG^!NVKGSMVZGW!LJN!G^MGJN!MFG!WGM!R[!`GHXRKNW-!!#FG!ILTG!XLW!LYWR!XKVMMGJ!
LJN!NGWVIJGN!URRKYH-! !4YLHGKW!XGKG!R[MGJ!UKGWGJMGN!XVMF!MG^M!NGWSKVOVJI!LJ!ROfGSM!RK!UYLSG\!OPM!
XGKG!MFGJ!PJLOYG!MR!NR!LJHMFVJI!XVMF!MFG!ROfGSM-!!BGVJI!UKRIKLTTGKW\!MFG!23!IKRPU!NGSVNGN!MR!
XKVMG!MFGVK!RXJ!LNZGJMPKG!ILTG-!

!
)J!:ADD\!L!MGLT!R[!9&7!WMPNGJMW!OGILJ!XKVMVJI!XFLM!XRPYN!OGSRTG!MFG!YGIGJNLKH!!350!VJ!

MFG! 329! UKRIKLTTVJI! YLJIPLIG-! 3LKS! BYLJ`! XKRMG! WRTG! R[! MFG! ROfGSMW! LJN! 2LZG! 9GOYVJI!
OGILJ!XRK`!RJ!MFG!ILTG6W!ULKWGK-! !#FG!OPY`!R[!MFG!ILTG\!FRXGZGK\!XLW!XKVMMGJ!OH!BYLJ`\!#VT!
(JNGKWRJ\!LJN!BKPSG!2LJVGYW!XFVYG!9GOYVJI!XLW!RJ!ZLSLMVRJ-!BYLJ`!XLW!WLVN! MR!OG! MFG!bUKVTG!
TRZGKd!VJ!MFVW!G[[RKM\!XKVMVJI!LJ!GWMVTLMGN!5;n!R[!MFG!SRNG!FVTWGY[-C!!9GOYVJI!KGMPKJGN![KRT!FVW!
ZLSLMVRJ!MR!NR!MGWMVJI!XRK`!RJ!!350\!XFVSF!XLW![VJVWFGN!VJ!:ADA-!!!

!
)J! KGWURJWG! MR! MFG!SRTTRJYH!LW`GN!ePGWMVRJ\!b?FGKG!NVN! MFG!JLTG!lRK`!SRTG![KRTEd\!

BYLJ`!G^UYLVJGN/!
!
b(SMPLYYHkilRK`! VWj! fPWM! L! JRJWGJWG! XRKN-! #FGKG! LKG! LYY! `VJNW! R[!
XRKNW! YV`G! MFLM! MFLM! FLS`GKW! MGJN! MR! PWG]XRKNW! YV`G! o[KRO-6! ,KRO!
TGLJW! MFVJILTLfVI\! LJN! VM! SLJ! OG! PWGN! LW! LJH! ULKM! R[! WUGGSF-! )M6W! L!
IGJGKVS! JRPJ! LJN! ZGKO-!&LKW! LKG! [PYY! R[! [KRO! MFLM! IGM! [KROOGN-!#FLM6W!
XFH! XG! JLTGN! MFG! XVQLKN! VJ! !350* ::! MFG!?VQLKN! R[! ,KRORQQ-! $G6W!
[RKIRMMGJ! LYY! FVW! WUGYYW\! G^SGUM! [RK! MFG! RJGW! MFLM! OGIVJ!XVMF! MFG! YGMMGK!
,-d>!

!
!350! KLJ!RJ!2VIVMLY!%ePVUTGJM6W!424_:;!TLVJ[KLTG!LJN!XLW!RUGJ! MR!LJH!PWGK!XVMF!LJ!

LSSRPJM-!7VJSG! LJHRJG!XFR!SRPYN! LSSGWW! MFG!TLSFVJG! SRPYN! IGM! LJ! LSSRPJM\! WRRJ!UGRUYG!XGKG!
YRIIVJI!VJMR!MFG!WGKZGK![KRT!LYY!RZGK!MFG!XRKYN-!#FG!TLSFVJG!XLW!LOYG!MR!YGM!WV^!UGRUYG!UYLH!LM!
RJG!MVTGp!PWPLYYH\!LYY!WV^!WYRMW!XGKG![PYY-!#FG![VKWM!LKMVSYG!RJ!!350!LUUGLKGN!L!WSLJM!MXR!TRJMFW!
L[MGK! MFG! YLWM! UPQQYGW! XGKG! LNNGN! MR! VM-.! ! )M! XRPYN! OG! MFG! [VKWM! MKVS`YG! VJ! L! TLWWVZG! XLZG! R[!
VJSKGNVOYG!UPOYVSVMH!MR!SRTG-!

!"#$F'$B9'G?9C>'H3@9?E?5A3@'I7J8?9'
!!
! qPWM!YV`G!I=4-79B5-\!!350!FLN!L!ZGKH!WVTUYG!VJMGK[LSG/!L!UYLHGK6W!WSKGGJ!SRJWVWMGN!WVTUYH!
R[! MG^M! LJN! L! SRTTLJN! UKRTUM-! ! 1JYV`G!I=4-79B5-\! FRXGZGK\! !350! FLN! L! TRKG! WRUFVWMVSLMGN!
%JIYVWF!ULKWGK-!!#FG!UYLHGK!SRPYN!MFGJ!GJMGK!JLMPKLY!YLJIPLIG!SRTTLJNW!LM!MFG!UKRTUM\!LJHMFVJI!
[KRT!MFG!WVTUYG\!b0R*JRKMFd*MR!MFG!SRTULKLMVZGYH!SRTUYG^\!b$VM!MFG!PIYH!MKRYY!XVMF!MFG!NRPOYG_
OYLNGN! L^G-d! ! #FG! WHWMGT!XRPYN! MFGJ! VJ! MPKJ! KGMPKJ!TRKG! MG^M]KRRT! NGWSKVUMVRJW\! KGWPYMW! R[!
LSMVRJW\!GMS-!!!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C!3V`G!2RKJOKRR`\!VJMGKZVGX-!
>!'VSFLKN!2HGK\!b3LWMGKW!R[!MFG!0LTG\d!#FG!BRWMRJ!0YROG!3LILQVJG\!3LH!5\!:A8>-!
.!4LPY!2RFGKMH\!b)J[RSRT!,LSM!7FGGM-d![MU/rr[MU-ITN-NGrV[_LKSFVZGrVJ[RSRTrVJ[Rr[LSM_WFGGM-M^M!



! D

! #FG! ULKWGK! WV[MGN! MFKRPIF! LJ! %JIYVWF! WGJMGJSG\! YRR`VJI! [RK! JRPJ! SYLPWGW\! UKGURWVMVRJW\!
LNfGSMVZGW\! LJN! RMFGK! SYPGW! MR! bPJNGKWMLJNd! MFG! PWGK6W! VJUPM-! ! )M! LMMGTUMGN! MR! OKGL`! NRXJ! L!
WGJMGJSG!VJMR!MFKGG!OLWVS!VMGTW/!ZGKO\!NVKGSM!ROfGSM\!LJN!VJNVKGSM!ROfGSM-!!)J!MFG!G^LTUYG\!b$VM!MFG!
PIYH! MKRYY! XVMF! MFG! NRPOYG_OYLNGN! L^Gd\! MFG! ZGKO! VW! bFVMd\! MFG! NVKGSM! ROfGSM! VW! bMKRYYd\! LJN! MFG!
VJNVKGSM! ROfGSM! VW! bL^Gd-! !#FG! [RYYRXVJI! WFRXW!L! WLTUYG! MKLJWSKVUM! [KRT! MFG!ILTG\!XFGKG!ORYN!
MHUG! WVIJV[VGW! MG^M! GJMGKGN! OH! MFG! PWGK\! LJN! MFG! UYLVJ! MG^M! VW!XFLM!XLW! UKVJMGN! OH! MFG! ILTG! VJ!
KGWURJWG/5!

> EAST
The Troll Room
You are in a small room with passages off in all directions.
Bloodstains and deep scratches (perhaps made by an axe) mar the walls.
A nasty-looking troll, brandishing a bloody axe, blocks all passages out
of the room.
Your sword has begun to glow very brightly.
> KILL TROLL WITH SWORD
A mighty blow, but it misses the troll by a mile.
The axe gets you right in the side. Ouch!
> SWING BOTTLE AT TROLL
Trying to attack a troll with a glass bottle is suicidal.
The axe crashes against the rock, throwing sparks!
> JUMP OVER TROLL
The troll is too big to jump over.
You stagger back under a hail of axe strokes.
> TIE UP TROLL
with what?
> ROPE
The troll struggles and you cannot tie him up.
The troll hits you with a glancing blow, and you are momentarily stunned.
> DIAGNOSE
You have a light wound, which will be cured after 29 moves.
You can be killed by one more light wound.
The troll swings his axe, but it misses.
> SCREAM
Aaaarrrrrrrrgggggggggggggghhhhhhhhhhhhhh!
The axe crashes against the rock, throwing sparks!
> WAKE UP THE TROLL
The troll isn't sleeping.
The axe sweeps past as you jump aside.
> JUMP
Wheeeeeeeeee!!!!!
The troll's axe stroke cleaves you from the nave to the chops.
It appears that that last blow was too much for you. I'm afraid you are
dead.

! )JWMGLN!R[!UKRZVNVJI!MFG!UYLHGK!XVMF!MFG!OYRS`H\!UV^VYLMGN!IKLUFVSW!LZLVYLOYG!LM!MFG!MVTG\!
!3506W!YPWF!UKRWG!NGWSKVOGN!L!TGNVGZLY_GKL!PJNGKIKRPJN!XRKYN-!!4YLHGKW!NVNJ6M!WGG!MFVW!XRKYN!RJ!
MFG!WSKGGJ\!OPM!MFGH!SRPYN!VTLIVJG!VM!VJ!MFGVK!TVJNW-!!#FGH!SRPYN!XLJNGK!LKRPJN!MFVW!XRKYN![KGGYH\!
VJMGKLSMVJI!XVMF!TLJH!NV[[GKGJM!ULKMW!R[!GLSF!KRRT\!PJMVY!MFGH!WRYZGN!MFG!UPQQYGW!LM!FLJN\!LJN!VJ!
NRVJI!WR\!MFGH!XRPYN!PJGLKMF!MFG!WMRKH!OPKVGN!NGGU!OGJGLMF!MFG!ILTG6W!WPK[LSG-!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5!2LZG!9GOYVJI\!GM!LY-! ! blRK`/!(!&RTUPMGKVQGN!,LJMLWH!7VTPYLMVRJ!0LTG-d! ! )%%%!&RTUPMGK-!ZRY-!:"!JR-!>\!(UKVY!
:ADA\!UU!.:_.A-!
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2345657KL'M5A3@83E'
! !

(M!MFG!MVTG!R[!!3506W!NGZGYRUTGJM\!4KR[GWWRK!(Y!@GQQL!YGN!MFG!23!IKRPU!LJN!WGKZGN!LW!
MFG! (WWVWMLJM! 2VKGSMRK! R[! 9&7-! ! 4KR[GWWRK! q-&-'-! 9VS`YVNGK! FGYUGN! ROMLVJ! MFG! [PJNVJI! [RK! MFG!
IKRPU6W!UKRfGSMW!MFKRPIF!FVW!SRJMLSMW!VJ!2G[GJWG!(NZLJSGN!'GWGLKSF!4KRfGSM!(IGJSH!g2('4(h-!!
#FG! MXR!XGKG!JVIFM!LJN!NLH! VJ! MFGVK!UKR[GWWVRJLY! WMHYGW-!?FGKG!9VS`YVNGK!XLW! SFLKVWTLMVS!LJN!
L[[GSMVRJLMGYH!SLYYGN!b9VS`d!OH!FVW!WMPNGJMW\!@GQQL!KLKGYH!WUR`G!MR!9&7!TGTOGKW!LJN!R[MGJ!TLNG!
L!OGGYVJG! [KRT! MFG!GYGZLMRK! MR!FVW!R[[VSG! VJ! MFG!TRKJVJI\! WFPM! MFG!NRRK\!LJN!JGZGK! WLX!LJHRJG-!!
7RTG!UGRUYG!LM!9&7!XGKG!PJFLUUH!XVMF!FVW!TLJLIGKVLY!WMHYG\!WLHVJI!MFLM!FG!XLW!PJ[KVGJNYH!LJN!
bJGZGK!MLY`GN!MR!UGRUYG!PJYGWW!FG!FLN!MR\!GZGJ!UGRUYG!XFR!XRK`GN!VJ!MFG!9LO-dD!!

!
! *JG!UGKWRJ!XFR!XRK`GN!LM!9&7!XLW!L!HRPJI!IKLNPLMG!WMPNGJM!JLTGN!qRGY!BGKGQ-!!$G!FLN!
OGGJ! NRVJI! KGWGLKSF!XVMFVJ!9&7!XFGJ!FG! SLPIFM!XVJN! R[! MFG!!350! UKRfGSM-! !(YMFRPIF!FG!XLW!
VJMGKGWMGN\!BGKGQ!JGZGK!XRK`GN!RJ!MFG!TLVJ[KLTG!ZGKWVRJ!R[!!350\!LJN!L[MGK!IKLNPLMVRJ!BGKGQ!YG[M!
9&7!LJN!XGJM!MR!TLJLIG!MFG![LTVYH!FRPWGXLKGW!OPWVJGWW!VJ!4VMMWOPKIF![RK!MFG!JG^M!MXR!HGLKW-!
!

)J!:ADA\!L!JPTOGK!R[!23!IKRPU!TGTOGKW!XLJMGN!MR!XRK`!XVMF!GLSF!RMFGK!RPMWVNG!R[!MFG!
KGWGLKSF! YLO-! !#R! `GGU! MFG! IKRPU! MRIGMFGK\! MFGH! NGSVNGN! MR! [RKT! L! SRTULJH-! !#FVW!XLW! LYWR! L!
bNKGLT!R[!MFG!YGLNGK!R[! MFG!IKRPU\!(Y!@GQQLkWRTGNLH!FG!XRPYN!OKVJI!MRIGMFGK!LYY! MFG!UGRUYG!
XFRsN!OGGJ!VJZRYZGN!XVMF!MFG!IKRPU!MR!WMLKM!L!SRTTGKSVLY!ZGJMPKG!PWVJI!MFG!WLTG!MGSFJVePGW!MFLM!
FLN!OGGJ!WR!FVIFYH!WPSSGWW[PY\d8!LJN!FG!MRR!SRJMKVOPMGN!TRJGH!MR!IGM!MFG!JGX!SRTULJH!R[[!MFG!
IKRPJN- )J!KGMKRWUGSM\!VM!WGGTGN!YV`G!L!JLtZG!MFVJI!MR!NR\!WVJSG!MFGH!FLN!JR!UYLJ\!UKRNPSM\!RK!GZGJ!
LJ!VNGL!LORPM!XFLM!WRKM!R[!XRK`!MFGH!XRPYN!OG!NRVJI-A!!%LSF![RPJNVJI!TGTOGK!XLW!SLYYGN!PURJ!
MR!SRJMKVOPMG!WRTG!LTRPJM!R[!TRJGH![KRT!a>;;!MR!a"\;;;\!XVMF!MFG!UGKSGJMLIG!R[!MFG!KGWPYMLJM!
LTRPJM!OGVJI!UKRURKMVRJLY! MR! MFG!WMRS`!MFLM!GLSF![RPJNGK!XRPYN!KGSGVZG-! !(!SRTULJH!XLW!MFPW!
ORKJ/!)J[RSRT\!bMFG!JLTG!YGLWM!R[[GJWVZG!MR!GZGKHRJG-d!:;!
!
! 3GLJXFVYG\!3LKS!BYLJ`!XLW!PJNGK!FGLZH!UKGWWPKG![KRT!FVW!ULKGJMW!MR!OGSRTG!L!NRSMRK-!
$G!FLN!LSMPLYYH!NRJG!FVW!XRK`!RJ!!350!XFVYG!VJ!TGNVSLY!WSFRRY-!!BYLJ`!XRPYN!bR[MGJ!YGLZG![RK!
MFKGG_NLH!XGG`GJNW\!SRTG!PU!MR!3)#\!LJN!fPWM!FLS`!MFG!XFRYG!MVTG]FG!YRZGN!VM-d::!!BYLJ`!GZGJ!
VJMGJMVRJLYYH!UYLJJGN!YRJIGK!WMLHW\!WPSF!LW!MFG!MVTG!XFGJ!FG!SLTG!PU!MR!3)#!fPWM!OG[RKG!L!TLfRK!
WJRXWMRKT\!WR!MFLM!FG!FLN!LJ!G^SPWG![RK!JRM!IGMMVJI!OLS`!MR!WSFRRY![RK![VZG!NLHW-!%ZGJMPLYYH\!FG!
IKLNPLMGN!TGNVSLY!WSFRRY\!LJN!IRM!LJ!VJMGKJWFVU!VJ!L!4VMMWOPKIF!FRWUVMLY-!!
!
! BYLJ`! LKKVZGN! VJ! 4VMMWOPKIF! L! WSLJM! TRJMF! OG[RKG! BGKGQ! XLW! WSFGNPYGN! MR! YGLZG-! +RM!
`JRXVJI!LJHRJG!VJ!MFG!SVMH\!BYLJ`!SRJMLSMGN!BGKGQ-!#FG!MXR!R[!MFGT!WUGJM!TPSF!MVTG!MRIGMFGK\!
UKVTLKVYH!NVWSPWWVJI!MFGVK!NLHW!LM!3)#-!#FGH!XLJMGN!MR!TL`G!!350\!XFVSF!FLN!OGGJ!WR!URUPYLK!
RJ! MFG! TLVJ[KLTG\! LZLVYLOYG! MR! MFG! UGRUYG! XFR! XGKG! OPHVJI! FRTG! SRTUPMGKW! VJ! VJSKGLWVJI!
JPTOGKW-!#FVW!WGGTGN!VTURWWVOYG\!NPG!MR!MFG!YLKIG!NVWSKGULJSH!OGMXGGJ!TLVJ[KLTG!TGTRKH!LJN!
FRTG!SRTUPMGK!TGTRKH\!LJN!MFG!MXR!R[!MFGT!MRR`!RJ!MFG!MLW`!LW!LJ!VJMGYYGSMPLY!SFLYYGJIG-!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D!3V`G!2RKJOKRR`\!VJMGKZVGX-!
8!'RG!'-!(NLTW!)))-!b%u%&!)+,*&*3/!(NZGJMPKGW!VJ!%^SGYYGJSGd-!(3F9<60*J<8<K+7-\!*SMROGK!:A8"\!U-!C._>;-!
A!#VT!(JNGKWRJ\!VJMGKZVGX-!
:;!7MP!0LYYGH-!!b#FG!$VWMRKH!R[!lRK`!__!#FG!,VJLY!gEh!&FLUMGK/!3)#\!329\!l)9\!l)4-d!!)>-*&-.*!350*)+,-/\!ZRY-!>\!
! JR-!C\!7PTTGK!:A8.-!
::!3V`G!2RKJOKRR`\!VJMGKZVGX-!



! A

!
BYLJ`!LJN!BGKGQ!WRYZGN! MFG!UKROYGT!LORPM! MFG!WLTG!MVTG!MFLM!#VT!(JNGKWRJ!LJN!2LZG!

9GOYVJI\!XFR!XGKG!ULKM!R[!MFG!IKRPU![RKTVJI!)J[RSRT\!FVM!PURJ!WGYYVJI!!350!LW! )J[RSRT6W![VKWM!
UKRNPSM-!!)J[RSRT!JGGNGN!MFG!MGSFJVSLY!WRYPMVRJ!MFLM!BYLJ`!LJN!BGKGQ!FLN!SKGLMGN\!WR!BYLJ`\!XFR!
JGZGK!XLJMGN!MR!OGSRTG!L!NRSMRK!VJ!MFG![VKWM!UYLSG\!NGSVNGN!MR!YGLZG!FVW!VJMGKJWFVU\!LJN!BGKGQ!YG[M!
MFG![LTVYH!OPWVJGWW\!ORMF!MR!fRVJ!)J[RSRT-!(YY!MRYN\!MGJ!9&7!TGTOGKW![RKTGN!)J[RSRT\!VJSYPNVJI!
@GQQL\!9VS`YVNGK\!(JNGKWRJ\!9GOYVJI\!BGKGQ\!LJN!BYLJ`!gWGG!#LOYG!:h-!!!
!

[2(+! U#8+0!
#VT!(JNGKWRJ! &R_LPMFRK!R[!!350!
qRGY!BGKGQ! 4KGWVNGJM!VJ!:ADA\!BRLKN!R[!2VKGSMRK!
3LKS!BYLJ`! &R_LPMFRK!R[!!350\!BRLKN!R[!2VKGSMRK!
3V`G!BKRRW! 'GWVIJGN!LW!4KGWVNGJM!VJ!+RZGTOGK!:ADA\!BRLKN!R[!2VKGSMRK!
7SRMM!&PMYGK! ?KRMG![VKWM!VJMGKUKGMGK![RK!#'7_8;!
7MP!0LYYGH! *[[VSVLY!&YGK`!LJN!#KGLWPKGK!
2LZG!9GOYVJI! &R_LPMFRK!R[!!350!
q-!&-!'-!9VS`YVNGK! 4KR[GWWRK!LM!3)#!XVMF!TLJH!SRJMLSMW!VJ!('4(\!BRLKN!R[!2VKGSMRK
&FKVW!'GGZG! BRLKN!R[!2VKGSMRK!VJ!:A8:!
(Y!@GQQL! (WWVWMLJM!2VKGSMRK!R[!9&7\!4KR[GWWRK!LM!3)#\!BRLKN!R[!2VKGSMRK!

,2A8+!XE!!Z'6I6%28!.#>%<+'0!#.!/%.#4#(!2%<!)*+6'!'#8+0E!

!
*J!qPJG!""\!:ADA\! )J[RSRT!XLW!R[[VSVLYYH! VJSRKURKLMGN-:"! !#FG!SRTULJH!SKGLMGN!L!4-*-!

BR^! LJN! GZGJMPLYYH! GWMLOYVWFGN! VMW! [VKWM! R[[VSG! VJ! 5! ,LJGPVY! $LYY! 3LK`GMUYLSG! VJ! BRWMRJ\!
3LWWLSFPWGMMW-! ! #FG! [VKWM! BRLKN! R[! 2VKGSMRKW! SRJWVWMGN! R[! (Y! @GQQL\! 2LZG! 9GOYVJI\! 3VSFLGY!
BKRRW\! 7MP! 0LYYGH\! LJN! qRGY! BGKGQ-! )J! +RZGTOGK! R[! :ADA! 9GOYVJI! LJN! 0LYYGH! KGWVIJGN! LW!
2VKGSMRKW\! LJN! BYLJ`! LJN! 9VS`YVNGK! [VYYGN! MFGVK! URWVMVRJW-! ! ,RYYRXVJI! MFLM\! BKRRW! KGWVIJGN! LW!
4KGWVNGJM\!LJN!BGKGQ!XLW!GYGSMGN!MR!ML`G!RZGK!MFG!URWVMVRJ-!!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:"!&RJJRYYH\!3VSFLGY-!!b#FG!&RTTRJXGLYMF!R[!3LWWLSFPWGMMW!(KMVSYGW!R[!*KILJVQLMVRJ-d!!!qPJG!""\!:ADA!



! :;

!
&6I>'+!XE!!/%.#4#(C0!5#2'<!#.!"6'+4)#'0E!!&'#(!8+.)!)#!'6I*)W!B2'4!582%J@!O#+8!5+'+^!

_V'+06<+%)`@!;8!a+^^2@!OE:EUE!D64J86<+'@!:*'60!U++H+!

N?8E83C:'23>93>853L'
!
2PKVJI!MFG![RPJNVJI!NLHW\!bJRORNH!MFRPIFM!ULKMVSPYLKYH!LORPM!NRVJI!!350!LW!L!UKRNPSM-d:C!

#FG!RKVIVJLY!VJMGJM!XLW!bMR!NR!WRTGMFVJI!WGKVRPW-d:>!!$RXGZGK\!RJSG!MFG!SRTULJH!XLW![RPJNGN\!
MFG!GTUYRHGGW!ePVS`YH!KGLYVQGN!MFGH!JGGNGN!MR!WGYY!WRTGMFVJI\!RK!MFGH!XRPYN!OG!RPM!R[!OPWVJGWW!
OG[RKG!MFGH!XGKG!GZGK!KGLYYH!VJ!OPWVJGWW-!7VJSG!MFGH!NVNJ6M!FLZG!L!JGX!UKRNPSM!KGLNH!MR!WGYY\!MFGH!
NGSVNGN!MR!MKH!MR!TLK`GM!!350-!!#FGH!LYKGLNH!FLN!L!XRK`VJI!UKRMRMHUG![RK!L!424_:;\!LJN!BGKGQ!
LJN!BYLJ`!XGKG!G^SVMGN!LORPM!TL`VJI!!350*KPJ!RJ!TVSKRSRTUPMGKW-!!!350!XLW!JRM!SRJWVNGKGN!L!
WGKVRPW! UKRNPSM\! OPM! MFG! [RPJNGKW! MFRPIFM! MFLM! VM! XRPYN! OKVJI! VJ! WRTG! KGZGJPG! MR! IVZG! MFG!
SRTULJH!L!WMLKM-!

!

2345657'$CO9L'N44'
!
! (KRPJN! MFG! MVTG! )J[RSRT! OGILJ\! OVI\! G^UGJWVZG! TLVJ[KLTG! SRTUPMGKW! NRTVJLMGN! MFG!
TLK`GM-!!)J!:ADA\!MFLM!LYY!SFLJIGN!XFGJ!2LJ!BKVS`YVJ!LJN!BRO!,KLJ`WMRJ!KGYGLWGN!@VWV&LYS\!MFG!
[VKWM! GYGSMKRJVS! WUKGLNWFGGM! LJN! b`VYYGK! LUUd! [RK! MFG! UGKWRJLY! SRTUPMGK-! ! 4GRUYG! UPKSFLWGN!
UGKWRJLY!SRTUPMGKW!fPWM![RK!MFG!WRYG!UPKURWG!R[!PWVJI!@VWV&LYS-!!(UUYG\!&RTTRNRKG\!(MLKV\!)B3\!
LJN! 'LNVR! 7FLS`! FLN! L! XFRYG! KLJIG! R[! TRNGYW! LZLVYLOYG\! OPM! GLSF! RJG! ILKJGKGN! L! WTLYY!
UGKSGJMLIG!R[!MFG!TLK`GM-!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:C!2LZG!9GOYVJI\!VJMGKZVGX-!
:>!#VT!(JNGKWRJ\!VJMGKZVGX-!



! ::

! 4GKWRJLY!SRTUPMGKW!SRWM!RZGK!L!MFRPWLJN!NRYYLKW!GLSF\!LJN!RXJGKW!MGJNGN!MR!OG!XGLYMFH!
LJN! XGYY! GNPSLMGN-! ! 2RSMRKW\! OPWVJGWWTGJ\! YLXHGKW\! LJN! RMFGK! UKR[GWWVRJLYW! SRPYN! L[[RKN! MFG!
UKVSG! MLI-! ! #FG! RXJGKW! R[! MFG! UGKWRJLY! SRTUPMGKW! LYWR! MGJNGN! MR! GJfRH! KGLNVJI]L! [LSMRK! MFLM!
XRPYN!UKRZG!SKVMVSLY!MR!MFG!WPSSGWW!R[!)J[RSRT6W!ILTGW-!
!!
! #FG!GTGKIVJI!UGKWRJLY!SRTUPMGK!TLK`GM!UKGWGJMGN!L!IRYNGJ!RUURKMPJVMH![RK!)J[RSRT\!OPM!
VMW![RPJNGKW![LSGN!L!NV[[VSPYM!SFLYYGJIG/!$RX!SRPYN!MFGH!TL`G!!350\!XFVSF!OLKGYH!KLJ!RJ!L!424_
:;\!XRK`!RJ!SRTULKLMVZGYH!MVJH!TVSKRSRTUPMGKWE!!

PCO83E'!"#$'48>'53'J9?L53C:'657JA>9?L'
!!
BGKGQ! LJN! BYLJ`! WUGJM! RJG! TRJMF! VJ! 4VMMWOPKIF! MRIGMFGK! NVWSPWWVJI! MFG! [GLWVOVYVMH! R[!

URKMVJI! MFG! SRTUYG^! LJN! LNNVSMVZG! XRKYN! R[! !350! MR! WTLYYGK! SRTUPMGKW-! )M! XLW! L! NLPJMVJI!
MGSFJVSLY! MLW`]MFGH! XRPYN! OG! [LSGN! XVMF! YVTVMLMVRJW! RJ! LYY! [KRJMW\! [KRT! TGTRKH! WVQG! MR!
UKRSGWWRK! URXGK-! !(JN! MR! SRTUYVSLMG!TLMMGKW\! MFGH!XRPYN! FLZG! MR! WPUURKM!TPYMVUYG! UYLM[RKTW\!
WVJSG!MFGKG!XLW!JR!SYGLK!TLK`GM!YGLNGK!VJ!MFG!FRTG!SRTUPMGK!OPWVJGWW-!!

!
BYLJ`!VJVMVLYYH!MFRPIFM! MFLM!SRTUKGWWVJI!!350! MR![VM! MFG!WMKVJIGJM!TGTRKH!LJN!SRNG!WVQG!

YVTVMLMVRJW!R[!L!UGKWRJLY!SRTUPMGK!XRPYN!OG!VTURWWVOYG-!!#FG!TLVJ[KLTG!ZGKWVRJ!R[!!350!KLJ!RJ!
L!424_:;!XVMF!.:"!`VYROHMGW!R[!TGTRKH!LJN!KGePVKGN!L!TGILOHMG!R[!SRNG-!!)J!SRJMKLWM\!MFG!#'7_
8;!3RNGY!)!LJN!(UUYG!))!FLN!5>!`VYROHMGW!R[!TGTRKH!LM!TRWM!XVMF!LJ!RUMVRJLY![YRUUH!NKVZG!MFLM!
SRPYN!FRYN!8;!`VYROHMGW-!!3RMVZLMGN!OH!BYLJ`6W!NRPOMW\!BGKGQ![GYM!MFGKG!FLN!MR!OG!L!XLH!MR!TL`G!
!350! WTLYYGK-! ! $G! YRR`GN! LM! 1&72! 4LWSLY\! L! YLJIPLIG! PWGN! MR! SRTUVYG! 4LWSLY! MR! UYLM[RKT_
VJNGUGJNGJM! OHMG_SRNGW! gSLYYGN! 4_SRNGWh\! XFVSF! XGKG! MFGJ! VJMGKUKGMGN! OH! L! ZVKMPLY! TLSFVJG-!!
?FVYG!1&72!4LWSLY!TLNG!SRNG!URKMLOYG\!VM!XRPYN!JRM!TL`G!!350!TPSF!WTLYYGK-!!#L`VJI!MFG!VNGL!
RJG! WMGU! [PKMFGK\! BGKGQ! SLTG! PU! XVMF! MFG! VNGL! R[! TL`VJI! L! NGWVIJ! [RK! L! ZVKMPLY! TLSFVJG!
WUGSV[VSLYYH!NGWVIJGN![RK!MG^M_LNZGJMPKG!ILTGW\!XFVSF!FG!SLYYGN!MFG!l_TLSFVJG-!!

!
BGKGQ!LJN!BYLJ`!W`GMSFGN!RPM!MFG!NGMLVYW!R[!MFG!l_TLSFVJG!MR!SRJZVJSG!MFGTWGYZGW!MFLM!VM!

XRPYN! LYYRX!!350! MR! KPJ! RJ! L! SRTUPMGK! MFLM! FLN! C"! `VYROHMGW! R[!TGTRKH! LJN! L! [YRUUH!NKVZG-!!!
#FGH!WLX!MFLM!MFGH!SRPYN!TVJVTVQG!MFG!SRNG!WVQG!OH!MLVYRKVJI!MFG!TLSFVJG6W!VJWMKPSMVRJ!WGM![RK!MFG!
WUGSV[VS!RUGKLMVRJW!R[!MFG!ILTG-!!)J!LNNVMVRJ\!BGKGQ!LJN!BYLJ`!KGLYVQGN!MFLM!VM!XLWJ6M!LOWRYPMGYH!
JGSGWWLKH! MR!`GGU!LYY! MFG!UKRIKLT!SRNG! YRLNGN! VJ!TLVJ!TGTRKH\! MFGKGOH! KGNPSVJI! MFG!TGTRKH!
KGePVKGTGJMW-!!)JWMGLN\!MFG!l_TLSFVJG!SRPYN!YGLZG!MFG!OPY`!R[!MFG!SRNG!RJ!NVW`!LJN!YRLN!SGKMLVJ!
WGSMVRJW!VJMR!TGTRKH!XFGJGZGK!MFG!UKRIKLT!SLYYGN![RK! VM-! !#FVW! VNGL!NKRZG!BGKGQ!LJN!BYLJ`!MR!
GTUYRH!RJG!R[!MFG!GLKYVGWM!ZVKMPLY!TGTRKH!TLJLIGKW![RK!MFG!UGKWRJLY!SRTUPMGK-!

!
#FG! l_TLSFVJG!XLW! GWUGSVLYYH! WPVMGN! [RK! ILTGW! YV`G!!350! OGSLPWG! VMW! NGWVIJ! KGZRYZGN!

LKRPJN!LJ!ROfGSM!MKGG!WMKPSMPKG!KGUKGWGJMLMVRJ-!!*OfGSMW!KGUKGWGJMGN!MFG!MFVJIW!VJ!L!ILTG\!WPSF!LW!
KRRTW\!VMGTW\!UYLHGKW\!GJGTVGW\!LJN!XGLURJW-!!,PKMFGKTRKG\!ROfGSMW!FLN!LMMKVOPMGW!MFLM!NGWSKVOGN!
XFLM! MFGH!SRPYN!NR-! !,RK!G^LTUYG\!LJ!ROfGSM!SRPYN!OG!bML`GLOYG\d!XFVSF!TGLJM! MFLM! MFG!UYLHGK!
SRPYN!SLKKH!VM!LKRPJN!MFG!ILTG-!!%LSF!ROfGSM!LYWR!FLN!ULKGJMW\!WVOYVJIW\!LJN!SFVYNKGJ!MR!KGUKGWGJM!
MFGVK!KGYLMVRJWFVU!MR!RMFGK!ROfGSMW-!!,RK!G^LTUYG\!WPUURWG!L!ILTG!FLN!L!IYLWW!ORMMYG!LJN!L!`JV[G!VJ!
L!`VMSFGJ-!!#FG!`VMSFGJ!XRPYN!OG!MFG!ULKGJM!R[!MFG!IYLWW!ORMMYG!LJN!MFG!`JV[G\!LJN!MFG!IYLWW!ORMMYG!
XRPYN!OG!MFG!WVOYVJI!R[!MFG!`JV[G-!!#FVW!FVGKLKSFVSLY!KGYLMVRJWFVU!TLNG!VM!WVTUYG!MR!NGWSKVOG!XFGKG!
ROfGSMW!KGWVNGN-!



! :"

!
,VIPKG!"!WFRXW!L!NVLIKLT!R[!MFG!l_TLSFVJG!NGWVIJ-:.!!#FG!l_TLSFVJG!FLN!MXR!MHUGW!R[!

WMRKLIG/!TGTRKH! LJN! WMLS`-! ! #FG!TGTRKH! SRJMLVJW! MFG! SRNG! LJN! ROfGSM! MKGG! [RK! MFG! UKRIKLT\!
XFVYG! MFG! WMLS`! FRYNW! YRSLY! ZLKVLOYGW! LJN! MGTURKLKH! ZLYPGW-! ! #FG! l_TLSFVJG! G^GSPMGN! RJG!
VJWMKPSMVRJ!LM!L!MVTG!WMLKMVJI!LM!MFG!UKRIKLT!SRPJMGK!g4&h-!!)MW!OLWVS!VJWMKPSMVRJW!VJSYPNGN/!

!
• 3LJVUPYLMVJI!LJ!ROfGSM!MKGG!gG-I-!TRZVJI!ROfGSMW\!MGWMVJI![RK!FVGKLKSFVSLY!KGYLMVRJWFVUWh!
• &LYYVJI!RMFGK!KRPMVJGW!
• (SSGWWVJI!IYROLY!RK!YRSLY!ZLKVLOYGW!
• 4KVJMVJI!VJ[RKTLMVRJ!MR!MFG!WSKGGJ!
• 'GLNVJI!VJUPM![KRT!MFG!SRJWRYG!
• qPTUVJI!MR!LJRMFGK!VJWMKPSMVRJ!
• &RTUPMVJI!WVTUYG!LKVMFTGMVS!gG-I-!LNN\!WPOMKLSM\!TRNh!
!
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:.!0KLFLT!+GYWRJ\!GM!LY-!!b#FG!l_3LSFVJG!7MLJNLKNW!2RSPTGJM-d!



! :C

!
#FG! l_TLSFVJG! TLNG! VM! GLWH! MR! G^UKGWW! LNZGJMPKG! ILTGW! SRTULSMYH! OH! UKRZVNVJI!

VJWMKPSMVRJW![RK!SRTTRJ!RUGKLMVRJW-! !#FG!TLVJ[KLTG!ZGKWVRJ!R[!!350!NPUYVSLMGN!SRNG![RK! MLW`W!
YV`G!TRZVJI!ROfGSMW![KRT!RJG!UYLSG!MR!LJRMFGK\!SFGS`VJI!ROfGSMW![RK!SGKMLVJ!UKRUGKMVGW\!TRNV[HVJI!
UKRUGKMVGW\! MGWMVJI! [RK! FVGKLKSFVSLY! KGYLMVRJWFVUW-! ! )J! MFG! l_TLSFVJG\! MFGWG! RUGKLMVRJW! SRPYN! OG!
G^UKGWWGN!VJ!WGZGKLY!OHMGW!R[!SRNG]L!FPIG!WLZVJIW![LSMRK-! !#LOYG!"!WFRXW!L!YVWMVJI!R[!WRTG!R[!
MFG!OLWVS!VJWMKPSMVRJW!R[!MFG!l_TLSFVJG-!

!
/%0)'>4)6#%! "+04'6-)6#%!
3*@%! 3RZG!ROfGSM!u!VJMR!ROfGSM!=!
'%3*@%! 'GTRZG!ROfGSM!u![KRT!GZGKHMFVJI!gG-I-!V[!VM!VW!NGWMKRHGNh!
,7%#E! #GWM![RK!LMMKVOPMG!u!VJ!ROfGSM!=!
+%u#E! 0GM!WVOYVJI![RK!ROfGSM!u!
,)'7#E! 0GM!SFVYN![RK!ROfGSM!u!
9*&! 0GM!ULKGJM![RK!ROfGSM!u!

,2A8+!RE!!=2(-8+!bG(24*6%+!6%0)'>4)6#%0!2%<!)*+6'!<+04'6-)6#%0E!

!
7GZGKLY! RMFGK! MGSFJVePGW! XGKG! PWGN! MR! TL`G! !350! GZGJ! WTLYYGK-! ! #FG! l_TLSFVJG!

SRTUKGWWGN! MG^M\! XFVSF! SRJWMVMPMGN! L! YLKIG! URKMVRJ! R[! MFG! NLML\! OH! PWVJI! L! KGUKGWGJMLMVRJ! MFLM!
KGePVKGN!LUUKR^VTLMGYH![VZG!LJN!L!FLY[!OVMW!UGK!SFLKLSMGK!VJWMGLN!R[!MFG!PWPLY!GVIFM-:5!!)J!LNNVMVRJ\!
)J[RSRT! WMKVUUGN! RPM! TLJH! PJJGSGWWLKH! [GLMPKGW! R[! 329\! WPSF! LW! LWWRSVLMVZG! WMRKLIG\! LJN!
SKGLMGN! L! YLJIPLIG!SLYYGN! MFG!lRK`! )TUYGTGJMLMVRJ!9LJIPLIG! gl)9h-! !'GLYVQVJI! MFG!TLVJ[KLTG!
ZGKWVRJ!R[!!350!XRPYN!WMVYY!OG! MRR!OVI! MR! [VM!RJ!L! [YRUUH\!9GOYVJI! YRR`GN!LM!L!TLU!R[!!350!LJN!
NVZVNGN!MFG!ILTG!PU!VJMR!MFKGG!WGSMVRJW-!!#FG!YLMMGK!MXR!XRPYN!OG!PWGN![RK!WGePGYW!MR!MFG!RKVIVJLY!
!350-!

!
?VMF! MFG! l_TLSFVJG! NGWVIJ! SRTUYGMGN\! BGKGQ! LJN! BYLJ`! OGILJ! XKVMVJI! L! MXR_WMLIG!

SRTUVYGK! MFLM! XRPYN! SRJZGKM! MFG! FVIF_YGZGY! l)9! SRNG! [VKWM! MR! LWWGTOYH! SRNG! LJN! MFGJ! MR! l_
TLSFVJG! OHMG_SRNGW-! ! BYLJ`! MFGJ! XKRMG! L! l_TLSFVJG! WR[MXLKG! GTPYLMRK]XFVSF! SLTG! MR! OG!
`JRXJ! LW! L! l_TLSFVJG! )JMGKUKGMVZG! 4KRIKLT! gl)4h][RK! MFG! 2%&WHWMGT_";-:D! ! )J! :A8;\! 7SRMM!
&PMYGK\!L!TGTOGK!R[!MFG!23!IKRPU!XFR!XGJM!RJ!MR!XRK`!VJ!+GX!=RK`\![VJVWFGN!XKVMVJI!L!l)4![RK!
MFG!#'7_8;!3RNGY!)-!!(JN!VJ!:A8:\!XRK`VJI!KGTRMGYH![KRT!&LYV[RKJVL\!BKPSG!2LJVGYW!SRTUYGMGN!
L!l)4![RK!MFG!(UUYG!))-!!!

!
#FG!URKMLOVYVMH![LSVYVMLMGN!OH!MFG!l_TLSFVJG!NGWVIJ!UKRZGN!MR!OG!LJ!VTURKMLJM!LWWGM-!!#FG!

ILTG![VYGW!XGKG!WMRKGN!LW!l_TLSFVJG!OHMG!SRNGW\!XFVSF!SRPYN!MFGJ!OG!VJMGKUKGMGN!OH!L!l)4-!!#R!
TL`G!LYY!VMW!WR[MXLKG!MR!KPJ!RJ!L!UYLM[RKT\!LYY!)J[RSRT!FLN!MR!NR!XLW!XKVMG!RJG!l)4-!!#FVW!XLW!
GWUGSVLYYH! VTURKMLJM! OGSLPWG! (MLKV\! (UUYG\! &RTTRNRKG\! )B3\! +%&\! 'LNVR! 7FLS`\! LJN! RMFGK!
SRTULJVGW!FLN!TRNGYW!R[!UGKWRJLY!SRTUPMGKW!RPM!R[!MFG!TLK`GM-!!?FVYG!MFG!(UUYG!))!SRJWMVMPMGN!
RZGK!.;n!R[!MFG!TLK`GM!OH!:A8"\!MFG!RMFGK!UYLM[RKTW!WFLKGN!MFG!KGTLVJVJI!UGKSGJMLIG-!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:5!3LKS!BYLJ`!LJN!7MP!0LYYGH\!!b$RX!MR!,VM!L!9LKIG!4KRIKLT!)JMR!L!7TLYY!3LSFVJG-d!
:D!7MP!0LYYGH\!!b#FG!$VWMRKH!R[!lRK`!__!#FG!,VJLY!gEh!&FLUMGK/!3)#\!329\!l)9\!l)4-d\!)>-*&-.*!350*)+,-/;*ZRY-!>!
JR-!C\!7PTTGK!:A8.-!!



! :>

)J[RSRT! KGYGLWGN! !350! [RK! MFG! #'7_8;! 3RNGY! )! VJ! :A8;\! OGIVJJVJI! VMW! GJMKH! VJMR! MFG!
WR[MXLKG!GJMGKMLVJTGJM! VJNPWMKH-! ! )J! MFG!OGIVJJVJI\!WLYGW!XGKG!WYRX-! !#FG!#'7_8;!ZGKWVRJ!WRYN!
RZGK!:.;;!SRUVGW\!OPM!!350!KGLYYH!OGSLTG!L!FVM!L[MGK!MFG!(UUYG!))!ZGKWVRJ!WRYN!RZGK!5;;;!SRUVGW-!!
?VMF!MXR!WPUURKMGN!UYLM[RKTW!LJN!TRKG!RJ!MFG!XLH\!)J[RSRT!OGILJ!MR!ML`G!R[[-!

&57JC3U'&A:>A?9'
!
! )J!:A8"\!)J[RSRT!TRZGN!MR!LJ!R[[VSG!RJ!..!?FGGYGK!7MKGGM!VJ!&LTOKVNIG\!3LWWLSFPWGMMW\!
LJN! WRRJ! L! fRSPYLK\! [KGGXFGGYVJI! SRTULJH! SPYMPKG! GTGKIGN-! ! 3RWM! R[! )J[RSRT6W! MXGJMH_RJG!
GTUYRHGGW! XGKG! VJ! MFGVK! TVN_";6W\! LJN! MFGH! SLTG! [KRT! NVZGKWG! OLS`IKRPJNW-! ! BGKGQ! LJN!
(JNGKWRJ! FLN! TLfRKGN! VJ! GYGSMKVSLY! GJIVJGGKVJI! LJN! SRTUPMGK! WSVGJSG-! ! BYLJ`! FLN! WMPNVGN!
OVRYRIH-!!9GOYVJI!SLTG!MR!9&7!XVMF!L!NGIKGG!VJ!URYVMVSLY!WSVGJSG\!XFVYG!0LYYGH!IKLNPLMGN![KRT!
&LYMGSF!1JVZGKWVMH! XVMF! L! UFHWVSW! NGIKGG-! !3V`G!2RKJOKRR`\! XFR!XLW! L! [KVGJN! R[! BGKGQ! LJN!
BYLJ`\! fRVJGN! MFG! SRTULJH! L[MGK! KGSGVZVJI! FVW! 3B(! [KRT! $LKZLKN! BPWVJGWW! 7SFRRY-!!
2RKJOKRR`6W!KRRTTLMG\!7MGZG!3GKGMQ`H\!LYWR!fRVJGN-!!g3GKGMQ`H!RKVIVJLYYH!NGMGWMGN!SRTUPMGKW\!
OPM!FG!IKGX!MR!YRZG!!350!L[MGK!2RKJOKRR`!OKRPIFM!FRTG!LJ!(UUYG!))-h!!2RJJVJI!$LXLVVLJ!WFVKMW\!
2LZG!b$RYYHXRRNd!(JNGKWRJ!SLTG![KRT!7RPMFGKJ!&LYV[RKJVL!LW!L!UKRNPSM!MGWMGK-!
!
! #FG! HRPMF[PY! GJGKIH! R[! )J[RSRT! SKGLMGN! L! IGJGKLY! [GGYVJI! R[! G^SVMGTGJM! XVMFVJ! MFG!
SRTULJH-!!#FG!GTUYRHGGW!YRZGN!LUUYHVJI!MFGVK!SKGLMVZG!W`VYYW!MR!TL`G!SRTUPMGK!ILTGW!LJN!MFGH!
SLTG!VJMR!XRK`!XVMF!L!WGJWG!R[!FPTRK!LJN!L!YLVN_OLS`!LMMVMPNG-!!?VMF!WLYGW!G^SGGNVJI!a:5;\;;;!
VJ! :A8:\! MFGH! FLN! GZGKH! KGLWRJ! MR! [GGY! IRRN-! ! b#FGH! XGKG! ZGKH! [KGG_WUVKVMGN\d! 9GOYVJI! WLVN-!!
b3RKG!VTURKMLJMYH\!MFGH!XGKG!NRVJI!WRTGMFVJI!XGYY!LJN!FLZVJI![PJ!NRVJI!VM-d:8!
!
! &RTULJH!LSMVZVMVGW!KG[YGSMGN!MFG!FPTRK!LJN!UYLH[PYJGWW!R[!MFG!SPYMPKG-!!,RK!VJWMLJSG\!RJG!
+RZGTOGK!NLH\!2LZG!(JNGKWRJ!NGSVNGN!MR!SYGLJ!MFG!IRYN[VWF!URJN!YRSLMGN!RPMWVNG!R[!MFG!R[[VSG-!!
$G!TRZGN!MFG![VWF!MR!LJRMFGK!YRSLMVRJ\!WSKPOOGN!MFG!URJN!SYGLJ\!LJN!MFGJ!KGMPKJGN!MFG![VWF-!!#FG!
[VWF!NVGN! MFG!JG^M!NLH-! ! ,RK! MFLM\! MFG! SRTULJH!NGSVNGN! MR!UPM!(JNGKWRJ! RJ!bMKVLYd! [RK!TPKNGK-!!
BYLJ`!LSMGN!LW!MFG!UKRWGSPMVJI!LMMRKJGH!LJN!3GKGMQ`H!WGKZGN!RJ!MFG!NG[GJWG-!!([MGK!MFG!MKVLY\!MFG!
VJ_FRPWG! JGXWYGMMGK\! :7F313L-\! KLJ! VMW! [VKWM! VWWPG!XVMF! MFG! FGLNYVJG\! b#KVLY!'GZGLYW!$RYYHXRRN!
,KLTGN!VJ!,VWF!<VYYVJIW-d!!,VIPKG!C!WFRXW!MFVW!LKMVSYG-!
!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:8!2LZG!9GOYVJI\!VJMGKZVGX-!



! :.

!

!
&6I>'+! NE! ,*+! .6'0)! 600>+! #.! )*+!
/%.#"#-+! %+$08+))+'! 4#%)26%+<! )*+!
2')648+@! d,'628! U+H+280! 3#889$##<!
&'2(+<! 6%! &60*! ?6886%I0Ee! ! ,*+! 8+2<!
'+2<W!
“InfoTester Dave ‘Hollywood’
Anderson was declared innocent by
a jury of his peers in a
sensational murder trial on
Friday. The jury needed only
five minutes to reach its
verdict, declaring Anderson
innocent of the charge of
murdering three goldfish in the
Apt Courtyard Fish Pond on
Wednesday, November 16.”!

!
(W!MFG!JLTGW!b)J[R2RUGd!LJN!b)J[R#GWMGKd!WPIIGWM\!MFG!GTUYRHGGW!NGZGYRUGN!MFGVK!RXJ!!

ZGKJLSPYLK!XVMF!b)J[Rd!UKGSGNVJI!GZGKH!XRKN-!!b)J[RqLKIRJd!FLN!WMKVSM!KPYGW/!
!
!b?FGJ! PWGN! SRKKGSMYH\! MFG! [VKWM! YGMMGK! L[MGK! MFG! UKG[V^! VW! LYXLHW!
SLUVMLYVQGN-! 7RTG! G^LTUYGW/! o,KVNLH! 4LKMVGW! LKG! L! YRJIWMLJNVJI!
)J[R#KLNVMVRJ-6! o'GTGTOGK\!3RJNLH! VW! LJ! )J[R$RYVNLH-6! o)J[R4KGQ! qRGY!
BGKGQ!VW![RJN!R[!PWVJI!)J[R3GTRW!MR!ULWW!LYRJI!VTURKMLJM!)J[R)J[R-6d:A!

!
! %ZGJ! MFG! MGKTVJRYRIH! R[! MFG! ILTGW! NV[[PWGN! VJMR! MFG! SRTULJH! SPYMPKG-!!
*SSLWVRJLYYH\!MFG!GTUYRHGGW!MLY`GN!VJ!b4LKWGK7UGL`d/!
!

7#1/!7MGZG\!SRTTL\!ULWW!TG!MFLM!ORJ_ORJ-!
7#%@%/!?FVSF!ORJ_ORJ!NR!HRP!TGLJ\!MFG!HPTTH![KGWF!ORJ_ORJ!RK!MFG!
! SKPWMH!TGYMGN!ORJ_ORJ-!
7#1/!=PTTH-!
7#%@%/!gNGZRPKVJI!MFG!HPTTH![KGWF!ORJ_ORJh!)!WGG!JR!HPTTH![KGWF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:A!b)J[RqLKIRJ\d!)J[RSRT!";MF!(JJVZGKWLKH!&2_'*3-!



! :5

ORJ_ORJ!FGKGc";!
!

! +RM!MR!OG!RPMNRJG\!BYLJ`!GZGJ!XKRMG!URGTW!PWVJI!LYYPWVRJW!MR!MFG!l_TLSFVJG!
LJN!l)9/!

!
<POEM?>

FSET, FCLEAR; PROB and RANDOM
Instructions often used in tandem.
PARSER, MAIN-LOOP, nested deep,
Code to make a grown man weep,

ONBIT, TURNBIT, sometimes WEARABLE,
Writing games becomes unbearable.

Alpha, beta, delta, gamma,
Think I'll move to Alabama. ":!

!
!!! )J[RSRT!IKGX!WMGLNVYH!MR!C"!GTUYRHGGW!OH!MFG!GJN!R[!:A8C\!OPM!MFG!GTUYRHGGW!KGTLVJGN!
SYRWG-! ! b)M!XLW! [LTVYH\d! 2RKJOKRR`! WLVN-! ! b%ZGKHRJG! [GYM! MFLM!XLH-d! ! #FG! FPTRKRPW! LJN! [PJ_
YRZVJI! JLMPKG! R[! MFG! )J[RSRT! [LTVYH! SLTG! MFKRPIF! VJ! MFG! XRK`! UKRNPSGN! OH! MFG! )J[RSRT!
GTUYRHGGW-!!#FGH!GJfRHGN!MFGVK!XRK`\!LJN!MFGVK!G^SVMGTGJM!XLW!KG[YGSMGN!VJ!MFG!YGZGY!R[!ePLYVMH!
LJN!VJMGYYVIGJSG!NGZRMGN!MR!GLSF!JGX!ILTG-!

X?8>83E'Y9W'GC79LF'$B9'27JL'
!

)J[RSRT!ePVS`YH!UPM!MFGVK!SRYYGSMVZG!UKRWLVS!LOVYVMH!VJMR!XKVMVJI!ePLYVMH!ILTGW-!!([MGK!MFG!
KGYGLWG!R[!!350\!BYLJ`6W! YRZG!R[!NGMGSMVZG!JRZGYW!NKRZG!FVT! MR!XKVMG!1-<=6+7-\! )J[RSRT6W! [VKWM!
THWMGKH! ILTG-! ! 9GOYVJI! XLJMGN! MR! XKVMG! WRTGMFVJI! NV[[GKGJM\! WR! FG! SKGLMGN! L! WSVGJSG_[VSMVRJ!
ILTG!SLYYGN!(9<5253//\!XFVSF!XLW!KGYGLWGN!VJ!:A8"-!!0LTG!XKVMGKW!SLYYGN!MFGTWGYZGW!)TUW\!WFRKM!
[RK!)TUYGTGJMRKW-!!!

!
#FG!SPYMPKG!XLW!WR!RUGJ!LJN!MFG!YGLKJVJI!SPKZG![RK!ILTG!NGZGYRUTGJM!WR!IGJMYG\!LYTRWM!

LJHRJG! SRPYN! OGSRTG! LJ! )TU-! ! ,RK! VJWMLJSG\! 3GKGMQ`H6W! NPMVGW! XGKG! RKVIVJLYYH! SRJ[VJGN! MR!
MGWMVJI!ILTGW-!!(W!FG!UYLHGN!MFGT\!FG!OGILJ!MR!MFVJ`!LORPM!WMRKVGW!MFLM!VJMGKGWMGN!FVT-!!)J!:A8C\!
3GKGMQ`H!XKRMG!FVW! [VKWM!ILTG\!L! WSVGJSG_[VSMVRJ!ILTG!SLYYGN!G6<7-9F<66M! !3GKGMQ`H!XGJM!RJ! MR!
OGSRTG!RJG!R[! )J[RSRT6W!TRWM!UKRYV[VS!NGZGYRUGKW\! MPKJVJI!RPM!L! MRMLY!R[!JVJG!ILTGW!VJ!FVW!WV^!
HGLKW!XVMF!MFG!SRTULJH-!!!
!

(JRMFGK!)J[RSRT!MGWMGK!XFR!OGSLTG!L!NGZGYRUGK!XLW!(TH!BKVIIW-!!+RMVJI!MFLM!TRWM!R[!
MFG! ILTGW!XGKG! LVTGN! LM! L!TLYG! LPNVGJSG\! BKVIIW!XKRMG!G6B7=-5-=*?-<59/\! MFG! [VKWM! )J[RSRT!
KRTLJSG!ILTG!LVTGN!LM!XRTGJ-!!7FG!XRPYN!IR!RJ!MR!SKGLMG!MFKGG!TRKG!MVMYGW![RK!)J[RSRT\!LYY!VJ!
MFG!WULJ!R[!MXR!HGLKW-!!#LOYG!C!WFRXW!L!YVWM!R[!WRTG!R[!MFG!)TUW!LJN!L!WLTUYVJI!R[!MFG!MVMYGW!MFLM!
MFGH!XKRMG-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
";!b)J[RqLKIRJ\d!)J[RSRT!";MF!(JJVZGKWLKH!&2_'*3-!
":!%_TLVY![KRT!3LKS!BYLJ`\!3LH!":\!:A8.!g)J[RSRT!";MF!(JJVZGKWLKH!&2_'*3h-!
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!
/(-! =2(-8+!#.!I2(+0!$'6))+%!
3V`G!BGKYHJ! (B/L-7=-=\!:7F+=-6\!%B99>53<9/\!N33H6+9K0D!
3LKS!BYLJ`! !350\!!350*::\!!350*:::\!1-<=6+7-\!'72><79-5\!N33H6+9K0D!
(TH!BKVIIW! G6B7=-5-=*?-<59/*
2LZG!9GOYVJI! !350\! !350* ::\! !350* :::\! (9<5253//\! '72><79-5\! (B/L-29\!

(L-66H5-<0-5!
7MP!0LYYGH! )>-*O+97-//\!(-</9<60-5!
7MGZG!3GKGMQ`H! G6<7-9F<66\!(352-5-5\!)>-*?+92>>+0-5@/*AB+=-*)3* 9>-*A<6<CD\!I*

J+7=* N35-4-5* P3D<8+78\! )>-! E-<9>-5* A3==-//-/* 3F* G>3H3/\!
(9<9+37F<66!

BKVLJ!3RKVLKMH! )5+7+9D\!O+/>H5+78-5!

,2A8+!NE!!;!02(-8+!860)!#.!/(-0!2%<!2!.+$!#.!)*+!I2(+0!)*2)!)*+9!$'#)+E!

!
3L`VJI! VJMGKGWMVJI! MG^M_LNZGJMPKG!ILTGW!XLW!JR!WVTUYG! MLW`\!FRXGZGK-!,RK!GLSF!ILTG\!

JGX!LJN!SKGLMVZG!UPQQYGW!FLN!MR!OG!NGZVWGN-!!4PQQYGW!SRPYN!OG!LW!WVTUYG!LW!PJSRZGKVJI!L!IKLMG!OH!
TRZVJI! YGLZGW\!RK!LW!SYGZGK!LW!ROMLVJVJI!L!`GH!WMPS`! VJ!L!SKGZVSG!OH!PWVJI!L!TLIJGM-! !BGSLPWG!
UYLHGKW!SRPYN!WRYZG!ILTGW!VJ!TPYMVUYG!XLHW\!)TUW!FLN!MR!LSSRPJM![RK!TLJH!NV[[GKGJM!RPMSRTGW-!!
,RK!G^LTUYG\!VJ!1-<=6+7-\!V[!MFG!UYLHGK!LKKGWMW!L!SFLKLSMGK!XVMFRPM!GWMLOYVWFVJI!L!TRMVZG![RK!MFG!
SKVTG\!MFG!ILTG!GJNW!XVMF!LJ!LSePVMMLY/!

!
“The jury in the Robner case has declined to convict

Mr. Baxter and Ms. Dunbar. Appearances indicate that the
verdict was difficult, and that several jury members were
convinced that the two were guilty. However, no evidence was
presented directly relating the Focus case with the murder of
Mr. Robner. This left the question of motive unresolved. I
appreciate your efforts in the case and am sorry to report
this outcome to you.”

)[\!RJ!MFG!RMFGK!FLJN\!MFG!UYLHGK!GWMLOYVWFGW!GJRPIF!GZVNGJSG!MR!SRJZVSM!RJG!SFLKLSMGK!OPM!
JRM!LJRMFGK\!MFG!ILTG!NVWUYLHW!LJ!GJNVJI!MFLM!YGLZGW!TPSF!MR!OG!NGWVKGN/!!

!
“Congratulations on your work in the Robner case. As

I'm sure you are aware, Mr. Baxter was found guilty of two
counts of first-degree murder and has been sentenced to two
consecutive terms of first-degree murder in the death of Ms.
Dunbar. Unfortunately, Baxter remained tight-lipped
throughout the proceedings, and except for the revelation
that Baxter and Dunbar were lovers, there was no motive
established for her murder. The jury acquitted Mr. Baxter in
the murder of Mr. Robner, as a motive had not been
established. I am indeed sorry that a proper conclusion to
the case could not have been made.”

!
BGJGLMF!MFG!WVTUYVSVMH!R[!)J[RSRT6W!ILTGW!FVN!MFG!SRTUYG^VMH!R[!LJ!)TU6W!fRO!MR!TL`G!

WPKG!WMRKVGW![YRXGN!WTRRMFYH\!SFLKLSMGKW!WMLHGN!VJ!SFLKLSMGK\!LJN!UPQQYGW!URWGN!SFLYYGJIVJI!HGM!
JRM! VTURWWVOYG! UKROYGTW-! ! 7MP! 0LYYGH! LKMVSPYLMGN! MFG! SFLYYGJIGW! R[! SKGLMVJI! L! ILTG! VJ! FVW!
b)TUYGTGJMRK6W!&KGGNd/!!
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!
)!SKGLMG![VSMVRJLY!XRKYNW-!)!SKGLMG!G^UGKVGJSGW-!
!
)!LT!G^UYRKVJI!L!JGX!TGNVPT![RK!MGYYVJI!WMRKVGW-!
!
3H! KGLNGKW! WFRPYN! OGSRTG! VTTGKWGN! VJ! MFG! WMRKH! LJN! [RKIGM!XFGKG! MFGH!
LKG-! #FGH! WFRPYN! [RKIGM! LORPM! MFG! `GHORLKN! LJN! MFG! WSKGGJ\! [RKIGM!
GZGKHMFVJI!OPM!MFG!G^UGKVGJSG-!3H!IRLY!VW!MR!TL`G!MFG!SRTUPMGK!VJZVWVOYG-!
!
)! XLJM! LW! TLJH! UGRUYG! LW! URWWVOYG! MR! WFLKG! MFGWG! G^UGKVGJSGW-! )! XLJM! L!
OKRLN!KLJIG!R[![VSMVRJLY!XRKYNW\!LJN!L!OKRLN!KLJIG!R[!bKGLNVJI!YGZGYWd-!)!SLJ!
SLMGIRKVQG!RPK!ULWM!XRK`W!LJN!NVWSRZGK!XFGKG!MFG!KLJIG!JGGNW![VYYVJI!VJ-! )!
WFRPYN!LYWR!WGG`!MR!G^ULJN!MFG!SLMGIRKVGW!MR!KGLSF!GZGKH!URUPYLK!MLWMG-!
!
)J!GLSF!R[!TH!XRK`W\!)!WFLKG!L!ZVWVRJ!XVMF!MFG!KGLNGK-!*JYH!)!`JRX!G^LSMYH!
XFLM!MFG!ZVWVRJ!VW\!WR!RJYH!)!SLJ!TL`G!MFG![VJLY!NGSVWVRJW!LORPM!SRJMGJM!LJN!
WMHYG-! BPM! )!TPWM! WGKVRPWYH! SRJWVNGK! SRTTGJMW! LJN! WPIIGWMVRJW! [KRT! LJH!
WRPKSG\!VJ!MFG!FRUG!MFLM!MFGH!XVYY!TL`G!MFG!WFLKVJI!OGMMGK-!
!
)! `JRX! XFLM! LJ! LKMVWM! TGLJW! OH! WLHVJI\! b)! FRUG! )! SLJ! [VJVWF! MFVW! XRK`!
OG[RKG! )! KPVJ! VM-d! %LSF! XRK`_VJ_UKRIKGWW! KGLSFGW! L! URVJM! R[! NVTVJVWFVJI!
KGMPKJW\!XFGKG!LJH!SFLJIG!VW!LW!YV`GYH!MR!TL`G!VM!XRKWG!LW!MR!TL`G!VM!OGMMGK-!
3H! IRLY! VW! MR! JPKMPKG! GLSF! XRK`! MR! MFLM! URVJM-! (JN! MR! TL`G! TH! OGWM!
GWMVTLMG!R[!XFGJ!VM!XVYY!KGLSF!MFLM!URVJM-!
!
)!SLJ6M!SKGLMG!ePLYVMH!XRK`!OH!THWGY[-!)!KGYH!RJ!RMFGK!VTUYGTGJMRKW!MR!FGYU!
TG!ORMF!XVMF!MGSFJVSLY!XVQLKNKH!LJN!XVMF!RZGKSRTVJI!MFG!YVTVMLMVRJW!R[!MFG!
TGNVPT-! )! KGYH!RJ! MGWMGKW! MR! MGYY!TG!ORMF!FRX! MR!SRTTPJVSLMG!TH!ZVWVRJ!
OGMMGK! LJN! XFGKG! MFG! KRPIF! GNIGW! R[! MFG! XRK`! JGGN! URYVWFVJI-! )! KGYH! RJ!
TLK`GMGKW!LJN!WLYGWUGRUYG!MR!FGYU!TG!WFLKG!TH!ZVWVRJ!XVMF!TRKG!KGLNGKW-!)!
KGYH!RJ!RMFGKW! MR!FLJNYG!LNTVJVWMKLMVZG!NGMLVYW!WR! )!SLJ!SRJSGJMKLMG!RJ! MFG!
ZVWVRJ-!
!
+RJG!R[!TH!IRLYW! VW!GLWH-!BPM!LYY!LKG!XRKMF!FLKN!XRK`-!9GM!JR!RJG!NRPOM!
TH!NGNVSLMVRJ!MR!TH!LKM-""!

!
#FG! G^UGKVGJSG! R[! MFG! )TUW! ILZG! KVWG! MR! LJ! G[[VSVGJM! WHWMGT! R[! UKRNPSVJI! ILTGW-!!

b)J[RSRT! FLN! UPMMVJI! RPM! ILTGW! NRXJ! MR! L! WSVGJSG/! L! MGLT! SRJWVWMGN! R[! RJG! LPMFRK\! RJG!
VJMGKUKGMGK\! LJN! WRTG! v(\d! WLVN! 9GOYVJI-"C! ! b(JN! XG! SRPYN! OKVJI! L! ILTG! MR! TLK`GM! VJ! JVJG!
TRJMFW\![RK!PJNGK!a.;;\;;;-d! !%LSF!WPSSGWWVZG!)J[RSRT!ILTG!XRPYN!WGYY!RZGK!:;;\;;;!SRUVGW-!!
b)M!XLW!UFGJRTGJLY]XG!FLN!L!OLWGTGJM!MFLM!fPWM!UKVJMGN!TRJGH\d!WLVN!#VT!(JNGKWRJ-">!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!0LYYGH\!7MP-!!b#FG!)TUYGTGJMRK6W!&KGGN-d!!FMMU/rrVJ[RSRT-IGK[-RKIr(KMVSYGWrSKGGN-FMTY-!
"C!2LZG!9GOYVJI\!VJMGKZVGX-!
">!#VT!(JNGKWRJ\!VJMGKZVGX-!



! :A

!

$B9'DA?9'54'23>9?C6>8T9'M86>853'
!

)J[RSRT6W!ILTGW![YGX!R[[! MFG!WFGYZGW-! ! )J!
:A8C\! MFGH! NRTVJLMGN! MFG! 7R[MWGY! OGWMWGYYGK! YVWM\!
MFG!TLVJ!VJNG^!R[!WR[MXLKG!WLYGW-!!,VIPKG!>!WFRXW!
MFG! 7R[MWGY! YVWM! [RK! 2GSGTOGK! :"\! :A8C-! ! ! !350!
SYLVTGN! MFG! MRU! WURM\! LFGLN! R[! IKLUFVSLY! ILTGW!
YV`G! E3=-* #B77-5! LJN! !<CC37-! ! )J! LNNVMVRJ\!
1-<=6+7-\! !350* ::\! LJN! !350* :::\! G6<7-9F<66\!
O+97-//\! '72><79-5\! (B/L-7=-=\! (9<5253//\! LJN!
:7F+=-6!LYY!KLJ`GN!VJ!MFG!MRU!>;!LW!XGYY-!

!
#FG!b)TUYGTGJMRK6W!&KGGNd!LJN! MFG!XGYY_

WMKPSMPKGN! WHWMGT! R[! ILTG! NGZGYRUTGJM!
WPSSGGNGN! VJ! SKGLMVJI! L! PJV[HVJI! ZVWVRJ! [RK!
)J[RSRT!ILTGW-!!BPHGKW!R[!)J[RSRT!ILTGW!SRPYN!
OG!LWWPKGN!MFLM!MFGH!XGKG!UPKSFLWVJI!LJ!G^SVMVJI\!
GJILIVJI! G^UGKVGJSG-! ! #FG! UKRWG! VJ! MFG! ILTGW!
NGWSKVOGN!ZVZVN!UYLSGW!LJN!YVZGYH!SFLKLSMGKW-!!

!
*JG! R[! MFG! OGWM! G^LTUYGW! R[! L! SFLKLSMGK!

MFLM! VYYPWMKLMGW! XFH! UGRUYG! GJfRHGN! )J[RSRT6W!
ILTGW! XLW! ,YRHN! MFG! 'RORM! VJ! G6<7-9F<66-! ! )J!
G6<7-9F<66\!MFG!UYLHGK!WMLKMW!RPM!RJORLKN!MFG!7MGYYLK!
4LMKRY! 7FVU! ,GVJWMGVJ-! ! $G! GZGJMPLYYH! OG[KVGJNW!
,YRHN! MFG!'RORM\!XFR!UKRZGW! MR!OG!L!OPOOYH! LJN!
YRHLY!WVNG`VS`-!!#R!XVJ!MFG!ILTG\!MFG!UYLHGK!TPWM!
WRTGFRX! ULWW! MFKRPIF! L! KRRT! [PYY! R[! `VYYGK!
TPMLJMW! LJN! ROMLVJ! L! SLKN-! ! ,YRHN! ML`GW! SGJMGK!
WMLIG/!
!
“Looks dangerous in there,”
says Floyd. “I don’t think you
should go inside.” He peers in
again. “We’ll need card there

to fix computer. Hmmm... I know! Floyd will get card.
Robots are tough. Nothing can hurt robots. You open the
door, then Floyd will rush in. Then you close door. When
Floyd knocks, open door again. Okay? Go!” Floyd’s voice
trembles slightly as he waits for you to open the door.
> OPEN THE DOOR
“The door opens and Floyd, pausing only for the briefest
moment, plunges into the Bio Lab. Immediately, he is set
upon by hideous, mutated monsters! More are heading
straight toward the open door! Floyd shrieks and yells to
you to close the door.”
> CLOSE THE DOOR

&6I>'+!QE!!,*+!=#.)0+8!A+0)0+88+'!860)!.#'!
"+4+(A+'!XR@!XM]NE!!/%.#4#(C0!I2(+0!
<#(6%2)+<!)*+!860)E!!1'(2!)##J!)*+!)#-!
0-#)@!.#88#$+<!48#0+89!A9!5#6789,#!2%<$
1'(2$++$6%!L)*!2%<!f)*!-824+@!'+0-+4)6H+89E!



! ";

From within the lab you hear ferocious growlings, the
sounds of a skirmish, and then a high-pitched metallic
scream!
> WAIT
Time passes...

You hear, slightly muffled by the door, three fast knocks,
followed by the distinctive sound of tearing metal.
> OPEN THE DOOR
Floyd stumbles out of the Bio Lab, clutching the mini-
booth card. The mutations rush toward the open doorway!
> CLOSE THE DOOR
And not a moment too soon! You hear a pounding from the
door as the monsters within vent their frustration at
losing their prey.

Floyd staggers to the ground, dropping the mini card. He
is badly torn apart, with loose wires and broken circuits
everywhere. Oil flows from his lubrication system. He
obviously has only moments to live.

You drop to your knees and cradle Floyd’s head in your
lap. Floyd looks up at his friend with half-open eyes.
“Floyd did it ... got card. Floyd a good friend, huh?”
Quietly, you sing Floyd’s favorite song, the Ballad of the
Starcrossed Miner:

O, they ruled the solar system
Near ten thousand years before
In their single starcrossed scout ships
Mining ast’roids, spinning lore.

Then one true courageous miner
Spied a spaceship from the stars
Boarded he that alien liner
Out beyond the orb of Mars.

Yes, that ship was filled with danger
Mighty monsters barred his way
Yet he solved the alien myst’ries
Mining quite a lode that day.

O, they ruled the solar system
Near ten thousand years before
‘Til one brave advent’rous spirit
Brought that mighty ship to shore.

As you finish the last verse, Floyd smiles with
contentment, and then his eyes close as his head rolls to
one side. You sit in silence for a moment, in memory of a
brave friend who gave his life so that you might live.”

!
! 4YLHGKW!LSMPLYYH!SKVGN!L[MGK! YGLKJVJI!R[!,YRHN6W!NGLMF-! !(TLQGN!OH! MFG! YGZGY!R[!GTRMVRJ!
GZR`GN!OH!)J[RSRT6W!ILTGW\!RJG!KGURKMGK!XKRMG/!
!



! ":

b,YRHN!XLW!L!IRRN!KRORM-! !$G!XLW!FGYU[PY-! !$G!XLW!SRPKLIGRPW-!!$G!
XLW! [PJ_YRZVJI-! ! =RPK! [KVGJN! VW! IRJG! LJN! HRP6KG! LYRJG-! ! $RX! NR! HRP!
[GGYE! ! =RP! NRJ6M! [GGY! YV`G! MFLM! ZGKH! R[MGJ-! ! 3LHOG! L[MGK! HRP! KGLN!
%><56399-@/*O-H-!!3LHOG!XFGJ!MFGH!WFRM!BLTOV6W!TRMFGK-!!3LHOG!XFGJ!
'LW`RYJV`RZ! IRM! KGYVIVRJ! VJ! MFG! 7VOGKVLJ! WYLZG! YLORK! SLTU-! ! BPM! MFVW!
WSGJG!VW![KRT!L!SRTUPMGK!ILTG-!!(!ILTGcd".!

!
)J[RSRT!TLJLIGN!MR!IGM! VMW!PWGKW!LNNVSMGN!OH!LYYRXVJI!MFGT!MR!UYLH!L!XGYY! MFRPIFM!RPM!

KRYG\!XFVYG!SRJSPKKGJMYH!WRYZVJI!UPQQYGW\!LYY!RJ!LJ!G^SVMVJI!LJN!JGX!MGSFJRYRIVSLY!UYLM[RKT-!!#FG!
XRKYNW! SKGLMGN! OH! )J[RSRT!XGKG! YVTVMGN! RJYH! OH! MFG! UYLHGKW6! VTLIVJLMVRJW-! ! (W! RJG! KGZVGXGK!
NGWSKVOGN!VM\!b#FG!PJNGKIKRPJN!GTUVKG!iR[!!350j!SLJ!OG!FGKG\!KVIFM!PJNGK!HRP-!=RP!LYTRWM![GGY!VM!
UPYWVJI-d"5!!
!

#FG!LMMKLSMVRJ!R[!)J[RSRT!ILTGW!XLW!TPYMV_[LSGMGN-!(M!MVTGW\!MFG!ILTGW!SRPYN!OKVJI!MFG!
WVTUYG! UYGLWPKG! R[! KGLNVJI! L! YVIFM\! [LWM_ULSGN! JRZGY\! XFRWG! SRPKWG! SRPYN! OG! L[[GSMGN! OH! MFG!
KGLNGK-! *MFGK! MVTGW\! MFG! ILTGW! UKRZVNGN! MFG! VJMGYYGSMPLY! WLMVW[LSMVRJ! R[! WRYZVJI! L! SRTUYVSLMGN!
YRIVS!UPQQYG-!?VMFRPM!LJ!VTLIG!R[!MFG!UKRMLIRJVWM\!UYLHGKW!SRPYN!VNGJMV[H!XVMF!MFG!TLVJ!SFLKLSMGK!
LJN!GZGJ!VTLIVJVJI!MFGTWGYZGW!VJ!MFG!KRYG-!(!MHUVSLY!)J[RSRT!ILTG!LYYRXGN!MFG!PWGK!MR![GGY!LW!
MFRPIF!FG!RK!WFG!XGKG!YVZVJI!MFG!YV[G!R[!L!URYVSG!NGMGSMVZG\!TGNVGZLY!FGKR\!RK!WULSG!KLJIGK-!

!
4GRUYG! XVMF! TLJH! NV[[GKGJM! VJMGKGWMW!

GJfRHGN!)J[RSRT6W!ILTGW-!!#FG!ILTGW!GJMVSGN!
OKVYYVLJM! UKRIKLTTGKW! LJN! VYYPWMKVRPW!
SRTUPMGK! WSVGJSG! KGWGLKSFGKW\! WPSF! LW! qRFJ!
3S&LKMFH\! MFG! VJZGJMRK! R[! 9)74-! ! )J[RSRT6W!
XKVMGKW! GZGJ! FLN! UKR[GWWVRJLY! JRZGYVWMW\! WPSF!
LW! MFG! WSVGJSG_[VSMVRJ! LPMFRK! 9LKKH! +GZVJ\!
FRR`GN-! ! 2RPIYLW! (NLTW\! MFG! LPMFRK! R[! )>-*
?+92>>+0-5@/* AB+=-* 93* 9>-* A<6<CD! YRZGN! MFG!
ILTGW!WR!TPSF!MFLM!FG!VJWVWMGN!MFLM!FG!XRPYN!
RJYH!XRK`!XVMF! )J[RSRT! MR!TL`G!L!SRTUPMGK!
ILTG!ZGKWVRJ!R[!FVW!JRZGY-!!(JN!SRTGNVLJ!LJN!
LSMRK! 'ROVJ! ?VYYVLTW! XLW! WLVN! MR! OG! WR!
LNNVSMGN!MFLM!FG!XRPYN!SLYY!3LKS!BYLJ`!VJ!MFG!
TVNNYG!R[!MFG!JVIFM\!OGIIVJI![RK!FVJMW-"D!!

!
)J[RSRT6W!ILTGW!XGKG!G^MKGTGYH!XGYY!

XKVMMGJ\!LJN!MFGH!UKRZVNGN!PWGW!XVMF!FRPKW!R[!
GJfRHTGJM-! !BPM! MR!SYLVT!MFVW!XLW!MFG!RJYH!KGLWRJ![RK! MFG!WPSSGWW!R[! MFGVK!ILTGW!VW! MR!MGYY!RJYH!
FLY[!R[! MFG! WMRKH-! !#FG!RMFGK!FLY[!R[! MFG! WMRKH! YVGW! VJ! fPWM!FRX! )J[RSRT!IRM!UGRUYG! MR!OPH! MFGVK!
ILTGW! VJ! MFG! [VKWM! UYLSG/! )J[RSRT6W! PJVePG! UPOYVWFVJI! LJN! TLK`GMVJI! WMKLMGIVGW! XGKG! SKPSVLY!
[LSMRKW!VJ!MFG!WPSSGWW!R[!MFGVK!ILTGW-!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
".!b&LYY!=RPKWGY[!)WFTLGY!3VSKRW!0GM!MFG!9VMGKLKH!)MSFd\!7R[MYVJG\!7GUMGTOGK_*SMROGK!:A8C\!ZRY!C-!
"5!lRK`!KGZVGX\!FMMU/rr":SM-FRWM-W`rQRK`-FMTY-!
"D!3V`G!2RKJOKRR`\!VJMGKZVGX-!
!
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! ""

'
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!

)J[RSRT!OGILJ!UPOYVWFVJI!!350!MFKRPIF!L!
YRSLY! SRTULJH! SLYYGN! 4GKWRJLY! 7R[MXLKG-!
)J[RSRT! UYLJJGN! RJ! OGVJI! L! WR[MXLKG!
NGZGYRUTGJM! FRPWG\! JRM! L! UPOYVWFGK-!!
1J[RKMPJLMGYH\! 4GKWRJLY! 7R[MXLKG! ILZG! YVMMYG!
LMMGJMVRJ! MR! !350\! GZGJ! XFGJ! VM! WRYN! TRNGWMYH!
XGYY-! #FG! TLJLIGK! R[! NVWMKVOPMVJI! !350\! 3VMSF!
<LURK\!XLW!LYWR!MFG!TLJ!VJ!SFLKIG!R[!NVWMKVOPMVJI!
MFG! VTTGJWGYH!URUPYLK! LJN! VJSKGNVOYH!UKR[VMLOYG!
@VWV&LYS-!(W!L!KGWPYM\!!350!XLW!TLK`GMGN!G^LSMYH!
MFG!WLTG!XLH!LW!LJH!RMFGK!SRTUPMGK!ILTG]MFLM!
VW\!LYY!XKRJI-!!!
!
! ?FGJ! !350! XLW! KGYGLWGN! MR! MFG! UPOYVS\!
G^SVMGTGJM! LORPM! )J[RSRT! ePVS`YH! [LNGN! VJMR!
SRJ[PWVRJ-! #FG! ULS`LIVJI! R[! MFG! ILTG! XLW! JRM!
KGUKGWGJMLMVZG! R[! XFLM! XLW! VJWVNG! MFG! OR^-!
)JWMGLN! R[! URKMKLHVJI! !350! LW! L! SRJMGTUYLMVZG\!
UPQQYG_LNZGJMPKG!ILTG!XVMF!JR!IKLUFVSW\!KGYHVJI!
RJ! MFG! UYLHGK6W! VTLIVJLMVRJ\! MFG! OR^! WPIIGWMGN!
MFLM! MFGKG!XLW! L! WMKLUUVJI\!TPWMLSFGN! FGKR!XFR!
WRYZGN!LJH!UPQQYGW!MFLM!TVIFM!SRTG!FVW!XLH!XVMF!
L! WXVJI! R[! FVW! RJG_FLJNGN! OKRLNWXRKN-! ! 3LJH!
)J[RSRT! GTUYRHGGW! MFRPIFM! MFLM! MFG! SRZGK!
g,VIPKG! 5h! [LVYGN! MR! SLUMPKG! MFG! GWWGJSG! R[! MFG!
ILTG-!!!
!
! )J[RSRT! FLN! L! NVYGTTL/! VM! SRPYN! GVMFGK!

WMVS`! XVMF! 4GKWRJLY! 7R[MXLKG! LJN! GJNPKG! XFLM! VM! UGKSGVZGN! MR! OG! L! UKROYGT! R[! ZGKH! URRK!
TLK`GMVJI\! RK! VM! SRPYN! YGLZG! 4GKWRJLY! 7R[MXLKG\! LJN! MFPW! JR! YRJIGK! FLZG! L! UPOYVWFGK! LM! LYY-!
4GKWRJLY! 7R[MXLKG! WRYZGN! MFVW! UKROYGT! [RK! )J[RSRT\! XFGJ! VM! NGSVNGN! MR! [RSPW! G^SYPWVZGYH! RJ!
@VWV&LYS!LJN!R[[GKGN!MR!WGYY!OLS`!LYY!MFG!KVIFMW!MR!!350*VJ!7GUMGTOGK!:A8:-"8!!4GKWRJLY!7R[MXLKG!
WRRJ!SFLJIGN!VMW!JLTG!MR!@VWV&RKU\!LJN!<LURK!FVTWGY[!XRPYN!GZGJMPLYYH!YGLZG!MR![RPJN!9RMPW-!
!
! 4GKWRJLY! 7R[MXLKG! YGM! )J[RSRT! `JRX! MFLM! VM! WMVYY! FLN! L! WPOWMLJMVLY! LTRPJM! R[! YG[MRZGK!
VJZGJMRKH\!XFVSF! VM! SRPYN! GVMFGK! MFKRX! RPM! RK! WGYY! OLS`! MR! )J[RSRT-! ! )J!+RZGTOGK! :A8:\! ORMF!
SRTULJVGW! LJJRPJSGN! LJ! bLTVSLOYG! WGULKLMVRJd"A! L[MGK! )J[RSRT! NGSVNGN! MR! OPH! OLS`! MFG!
KGTLVJVJI! VJZGJMRKH! LJN! MFG! KVIFMW! OLS`! MR!!350M* * )J[RSRT!URRYGN! WRTG! aC"\;;;!OGMXGGJ! MFG!
TGTOGKW! R[! MFG! SRTULJH\! LJN! FLPYGN! MFG! TVWKGUKGWGJMGN! OR^GW! R[! !350! OLS`! MR! (Y! @GQQL6W!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"8!3VJPMGW!R[!MFG!BRLKN!R[!2VKGSMRKW\!7GUMGTOGK!C\!:A8:-!
"A!3VJPMGW!R[!MFG!BRLKN!R[!2VKGSMRKW\!+RZGTOGK!:A\!:A8:-!
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! "C

FRPWG-C;!!@GQQL6W!SFVYNKGJ!LJN!)J[RSRT!GTUYRHGGW!MFGJ!MFKGX!RPM!GZGKHMFVJI!OPM!MFG!NVW`W!MFLM!
SRJMLVJGN! !350-! ! (KTGN! XVMF! RJYH! MFGWG! NVW`W\! )J[RSRT! bMFKGX! SLPMVRJ! MR! MFG! XVJNdC:! LJN!
NGSVNGN!MR!UPOYVWF!MFGVK!RXJ!WR[MXLKG-!#FVW!XRPYN!MPKJ!RPM!MR!OG!RJG!R[!MFG!OGWM!TRZGW!MFGH!GZGK!
TLNG-!

PC?O9>83E'
! !

?VMF! MFG! SFLJIG! [KRT! 4GKWRJLY!
7R[MXLKG! MR! VJ_FRPWG! UPOYVWFVJI\!
)J[RSRT6W!GTUYRHGGW!ILVJGN!L!NVTGJWVRJ!
R[!SKGLMVZG![KGGNRT!UKGZVRPWYH!PJKGLYVQGN!
VJ! MFGVK! KGYLMVRJWFVU! XVMF! 4GKWRJLY!
7R[MXLKG-! ! ,RK! MFG! [VKWM! MVTG\! MFGH! SRPYN!
UKRNPSG!L!WR[MXLKG!ULS`LIG!MFLM!XLW!MKPYH!
WPVMGN!MR!MFG!SRJMGJMW!R[!MFGVK!ILTGW-!!#FVW!
LYYRXGN! )J[RSRT! MR! WFRXSLWG! MFG! ILTGW!
MFGTWGYZGW\! LJN! VM! YGN! MR! L! JGX!XLZG! R[!
VJMGKLSMVZG![VSMVRJ!UKRNPSMW-!
! !
! )J[RSRT! KGULS`LIGN! LYY! MFG! NVW`W!
WLYZLIGN! [KRT! MFG! 4GKWRJLY! 7R[MXLKG!
VJZGJMRKH! R[!!350! LJN! OGILJ! NVWMKVOPMVJI!
!350!VMWGY[!VJ!*SMROGK!:A8:-!!#FG!)J[RSRT!
WMKLMGIH! [RK! WR[MXLKG! NVWMKVOPMVRJ! XLW!
PJMKLNVMVRJLYp! VJWMGLN! R[! fPWM! WFRXVJI! R[[!
VMW! UKRNPSMW! VJ! WR[MXLKG! LJN! SRTUPMGK!
WMRKGW\! )J[RSRT! MVMYGW! XGKG! LYWR! WGGJ! VJ!
ORR`WMRKGW-! )J[RSRT! LYWR! LNFGKGN! MR! L!
WYVIFMYH! NV[[GKGJM! TLK`GMVJI! TRNGY-! 3RWM!
WR[MXLKG!SRTULJVGW!LM!MFG!MVTG!NVWMKVOPMGN!MFGVK!YLMGWM!KGYGLWG!MR!L!KGMLVY!RPMYGM\!XFVSF!VTUYVGN!MFLM!
MFGVK! YLWM! KGYGLWG!XLW!JR! YRJIGK!XRKMF!UYLHVJI-! )J[RSRT! MVMYGW! KGTLVJGN!RJ! MFG! WFGYZGW!GZGJ!LW!
JGX! MVMYGW! XGKG! VJMKRNPSGN-! !350\! [RK! VJWMLJSG\! WMLHGN! RJ! MFG! Q+66H3<5=* )3L* RS* Q-/9T(-66+78*
(3F9.<5-*)+96-/!YVWM![RK!MFKGG!HGLKW!L[MGK!VMW!:A8:!KGYGLWG-!
!

(M! MFLM! MVTG! MFLM! )J[RSRT!TLNG! MFG! WXVMSF! MR! WGY[_ULS`LIVJI\!3V`G!2RKJOKRR`!JRMVSGN!
MFLM! MFG! ZRYPTG! R[! YGMMGKW! XKVMMGJ! MR! )J[RSRT! OGIIVJI! [RK! FVJMW! XLW! WMGLNVYH! VJSKGLWVJI-! (W!
)J[RSRT6W! PWGK! URUPYLMVRJ! SRJWVWMGN! TLVJYH! R[! XGLYMFH\! PUUGK_TVNNYG! SYLWW! UGRUYG\! LJN! MFG!
LPMFRKW!R[!MFGWG!YGMMGKW!R[MGJ!XRPYN!UKRTVWG!bLJHMFVJId!VJ!KGMPKJ![RK!L!WTLYY!FVJM\!2RKJOKRR`!WLX!
L!TLK`GM!RUURKMPJVMH\!LJN![RKTGN!MFG!lRK`!1WGK6W!0KRPU!gl10h!MR!FLJNYG!L!MHUGXKVMMGJ!ULH_UGK_
FVJM! WGKZVSG-! ! $G! LYWR! SKGLMGN! JGXWYGMMGKW! GJMVMYGN! MFG! &-.* !350* )+,-/* MR! NVWSPWW! FVJMW! LJN!
WFRXSLWG!MFG!YLMGWM!)J[RSRT!UKRNPSMW-!
!
! )M!XLW! JRM! PJMVY!(UKVY! R[! MFG! JG^M! HGLK\! MFRPIF\! MFLM! )J[RSRT6W! WGY[_UPOYVWFVJI! SFLJIGN!
[KRT!L!JGSGWWVMH!MR!L!ORRJ-!!BYLJ`\!XFVYG!NGZGYRUVJI!MFG!ILTG!1-<=6+7-\!XLW!PJLOYG!MR![VM!LYY!R[!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C;!(Y!@GQQL\!VJMGKZVGX-!
C:!7MP!0LYYGH-!!b#FG!$VWMRKH!R[!lRK`!__!#FG!,VJLY!gEh!&FLUMGK/!3)#\!329\!l)9\!l)4-d!!!
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! ">

MFG!ILTG6W!UVGSGW!VJMR!MFG!8;!`VYROHMGW!R[!NVW`!WULSG-!?RK`VJI!XVMF!MFG!JGXYH!FVKGN!LNZGKMVWVJI!
LIGJSH! 0VLKNVJVr'PWWGY\! BYLJ`! SKGLMGN! WGZGKLY! LKMV[LSMW! MFLM! XGKG! GWWGJMVLY! MR! MFG! WMRKH! YVJG\!
VJSYPNVJI! bUFRMRW\! VJMGKKRILMVRJ! KGURKMW\! YLO! KGURKMW! LJN! UVYYW! [RPJN! JGLK! MFG! ORNH\dC"! LJN!
VJSYPNGN!MFGT!VJ!MFG!ULS`LIVJI![RK!1-<=6+7-!gWGG!,VIPKG!8h-!
!

&6I>'+!]E!!=#(+!#.!)*+!6%48><+<!-24J2I+!(2)+'6280!6%!5#6789,#E!

!

#FG! JGX! ULS`LIVJI! XLW! PJUKGSGNGJMGN! VJ! MFG! ILTG! VJNPWMKH! LJN! XLW! G^MKGTGYH! XGYY!
KGSGVZGN-!!'GZVGXGKW!LJN!SPWMRTGKW!LYV`G!KLZGN!LORPM!MFG!NGMLVY!MFLM!FLN!IRJG!VJMR!MFG!LNNVMVRJLY!
TLMGKVLYW\! XFVSF! FGVIFMGJGN! MFG! RZGKLYY! WGJWG! R[! OGYVGZLOVYVMH! MFLM! XLW! LYKGLNH! LJ! )J[RSRT!
MKLNGTLK`-!(!WMLJNLKN!FLN!OGGJ!WGM\!RJG!MR!XFVSF!)J[RSRT!XRPYN!LNFGKG!RZGK!MFG!JG^M![GX!HGLKW-!!
(JN\!VJ!LNNVMVRJ!MR!MFG!URWVMVZG!G[[GSMW!RJ!ILTG!KGLYVWT\!MFG!GWWGJMVLY\!NV[[VSPYM!MR!NPUYVSLMG!ILTG!
UVGSGW!FLN!MFG!VTURKMLJM!WVNG!G[[GSM!R[!NVWSRPKLIVJI!WR[MXLKG!UVKLSH-!

!
! )J[RSRT! GTUYRHGN!0VLKNVJVr'PWWGY! MR! FGYU! MFGT! SKGLMG! GZGK_TRKG! G^MGJWVZG! ULS`LIVJI!
[RK!MFGVK!JG^M!:5!ILTGW-!BH!:A8>\!)J[RSRT!XLW!WUGJNVJI!SYRWG!MR!a5;\;;;!RJ!LZGKLIG![RK!GLSF!
ILTG\CC! WR!TLK`GMVJI! NVKGSMRK!2RKJOKRR`! NGSVNGN! MR! OKVJI! ULS`LIG! NGWVIJ! VJ_FRPWG-! #FG! )TU!
XFR! XKRMG! GLSF! ILTG! XRPYN! SRYYLORKLMG! XVMF! WGZGKLY! UGRUYG\!
VJSYPNVJI!LJ!LKM!NVKGSMRK!LJN!L![GX!XKVMGKW\!MR!SKGLMG!MFG!G^MKL!OVMW!
MFLM!XGJM!VJMR!GLSF!ULS`LIG-!7GZGKLY!LKMV[LSMW!FLN!MR!OG!WUGSVLYYH!
WRPIFM! RPM\! WPSF! LW! LJSVGJM! blRK`TVNd! SRVJW\! WSKLMSF_J_WJV[[!
SLKNW\!LJN!IYRX_VJ_MFG_NLK`!WMRJGW-!
!
! ?FGJ! UGRUYG! [RPJN! RPM! MFLM! )J[RSRT! XLW! SKGLMVJI!
PJVePG\! G^MGJWVZG\! SKGLMVZG! ULS`LIGW! [RK! GZGKH! JGX! ILTG\!XVMF!
GLSF!JGX!KGYGLWG!RPMNRVJI!MFG!UKGZVRPW!RJGW\!MFG!UPOYVSVMH!OGILJ!
MR! WUKGLN! YV`G!XVYN[VKG-!(KMVSYGW! KLZVJI!LORPM! )J[RSRT!UKRNPSMW\!
ORMF! RJ! MFG! VJWVNG! LJN! RPMWVNG! R[! MFG! OR^\! LUUGLKGN! VJ! LYY! MFG!
TLfRK! SRTUPMVJI! TLILQVJGW\! LW! XGYY! LW! TRKG! TLVJWMKGLT! [LKG!
YV`G!)+,-;*&-./.--0;*1+/234-5;*LJN*GZGJ!#366+78*(937--!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C"!'GS-ILTGW-VJM_[VSMVRJ!,(v\!FMMU/rrOLJI-NFW-RKIr[Ler"-FMTY-!
CC!'GS-ILTGW-VJM_[VSMVRJ!,(v\!FMMU/rrOLJI-NFW-RKIr[Ler"-FMTY-!
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#FGWG! LKMVSYGW! MHUVSLYYH! VJSYPNGN! [PYY_SRYRK! UVSMPKGW! R[! MFG! OR^! LJN! NGWSKVUMVRJW! R[! MFG!
ILTG! SRJMLVJGN! VJWVNGp! )J[RSRT! XLW! IGMMVJI! [KGG! LNZGKMVWVJI! VJ! TLILQVJGW! XVMF! JLMVRJLY!
SVKSPYLMVRJ-!2RKJOKRR`!GZGJ!KGSLYYGN!L!IPGWM!RJ!)>-*)37+8>9*(>3.\!XFR\!PJOVNNGJ!LJN!PJ`JRXJ!
MR!)J[RSRT\!OKRPIFM!MFG![YHVJI_WLPSGK!ULS`LIG!R[!(9<5253//!RJ!MFG!WFRX-C>!

!
!

!
&6I>'+!XSE!!;%!2')648+!.'#(!594-'@#(!_B2'4*!XM]Q`!.+2)>'6%I!/%.#4#(C0!I2(+0E!

!
! )J[RSRT6W!RXJ!LNW!LYWR!WMRRN!RPM![KRT!MFG!KGWM!R[!MFG!SKRXN-!!#FGH!R[MGJ!SRJMLVJGN!ORYN!
FGLNYVJGW\!SRTUYGTGJMGN!OH!WFLKU\!KFHMFTVS!G^UYLJLMVRJW!FLKUVJI!RJ!MFG!ePLYVMVGW!R[!)J[RSRT6W!
ILTGW-! !#FGH! LYWR!TLNG! [PJ! R[! MFG! URRK! ePLYVMH! R[! IKLUFVSLY! ILTGW! gWGG!,VIPKG! ::h-! !*JG! LN!
UVSMPKGN! L! OKLVJ! RJ! RJG! WVNG! LJN! UKRSYLVTGN\! b?G! PJYGLWF! MFG! TRWM! URXGK[PY! IKLUFVSW!
MGSFJRYRIH-dC.!!(JRMFGK!LN!MRR`!L!WXVUG!LM!TL`GKW!R[!IKLUFVSLY!SRTUPMGK!ILTGW-!!)M!VJSYPNGN!L!
WFRM!R[!OYRS`H\!UKVTVMVZG_YRR`VJI![VIPKG!LJN!LW`GN\!b?RPYN!HRP!WFGYY!RPM!a:;;;! MR!TLMSF!XVMW!
XVMF!MFVWEdC5!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C>!3V`G!2RKJOKRR`\!VJMGKZVGX-!
C.!b?G!PJYGLWF!MFG!TRWM!URXGK[PY!IKLUFVSW!MGSFJRYRIHd!LNZGKMVWGTGJM\!)J[RSRT!";MF!(JJVZGKWLKH!&2_'*3-!
C5!b?RPYN!HRP!WFGYY!RPM!a:;;;!,RK!MFVWEd!LNZGKMVWGTGJM\!)J[RSRT!";MF!(JJVZGKWLKH!&2_'*3-!



! "5

!

&6I>'+! XXE! ! ;<H+')60+(+%)0! )*2)! '2H+<! 2A#>)!
)*+! +%c#9(+%)! #.! -8296%I! /%.#4#(C0! )+F)G#%89!
I2(+0!$*68+!(2J6%I! .>%! #.! )*+! 4>''+%)! 0)2)+!
#.!4#(->)+'!I'2-*640E!!

!
!

!
?VMF! MFG! VJSKGNVOYG! UPOYVSVMH! LJN! MFG! IKRPJNOKGL`VJI! G[[RKMW! MR! TL`G! G^SVMVJI\! [YLWFH!

ULS`LIVJI\! )J[RSRT! WLYGW! XGJM! MFKRPIF! MFG! KRR[-! !!350! :! URWMGN!TRNGWM! WLYGW! R[! a:5;\;;;! VJ!
:A8:\!OPM!!350*:\!!350*::\!!350*:::\!1-<=6+7-\!LJN!(9<5253//!SRTOVJGN![RK!WLYGW!R[!a:-5.!TVYYVRJ!
VJ! :A8"-! )J! :A8C\! )J[RSRT!UKRNPSGN! [VZG!TRKG! ILTGW\! KGLSFVJI! WLYGW! R[! RZGK! a5!TVYYVRJ\! LJN!
VJSKGLWGN!MFLM!JPTOGK!MR!a:;!TVYYVRJ!VJ!:A8>!LJN!:A8.-CD!!
!
! #FG! WPUUYH! R[! )J[RSRT! MVMYGW! XLW! ePVS`YH! RPMWMKVUUGN! OH! MFG! RZGKXFGYTVJI! NGTLJN-!
)J[RSRT!ILTGW![YGX!R[[!MFG!WFGYZGW\!UKRTUMVJI!MFG!SRTULJH!MR!LNZGKMVWG\!b?G6KG!TL`VJI!MFGT!
LW![LWM!LW!XG!SLJcdC8!#FG!lRK`!1WGK6W!0KRPU!FLN!RZGK!";\;;;!TGTOGKW!OG[RKG!OGVJI![RYNGN!VJMR!
)J[RSRT!VMWGY[-!BPM!UGKFLUW!MFG!OGWM!VJNVSLMVRJ!!
R[! FRX!XGYY! MFG! ILTGW!XGKG! WGYYVJI\! LJN!
FRX! TPSF! MFGH! XGKG! OGVJI! UYLHGN\! XLW!
MFG!WPSSGWW!R[!:74+/+26B-/-!
!

:74+/+26B-/;*MFG!VJJRZLMVZG!SKGLMVRJ!
OH!2RKJOKRR`\!XGKG!FVJM!ORR`YGMW![RK!GLSF!
ILTG\! G^UYLVJVJI! FRX! MR! WRYZG! WRTG! R[!
MFG! TRWM! NV[[VSPYM! UPQQYGW-! ! #FGH! XGKG!
XKVMMGJ!VJ!VJZVWVOYG!VJ`!MR!UKGZGJM!WURVYVJI!
YLMGK! SYPGW! LJN! MR! TL`G! VM! NV[[VSPYM! MR!
UFRMRSRUH-! #FGWG! ORR`YGMW! WRYN! WR! XGYY!
MFLM! RMFGK! SRTUPMGK! ORR`! TLJP[LSMPKGKW!
YRNIGN! SRTUYLVJMW! XVMF! 7R[MWGY\! LW!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CD!)J[RSRT!:A8>!(JJPLY!'GURKMp!3V`G!2RKJOKRR`\!VJMGKZVGX-!
C8!b?G6KG!TL`VJI!MFGT!LW![LWM!LW!XG!SLJd!LNZGKMVWGTGJM\!)J[RSRT!";MF!(JJVZGKWLKH!&2_'*3-!

&6I>'+!XRE!!+,@949-8=#4!8#4J+<!)*+!gX!0-#)!#%!)*+!
=#.)0+8! A+0)0+88+'! 860)! .#'! 4#(->)+'! A##J0!
_[#H+(A+'!XM]Q`E!



! "D

:74+/+26B-/!ORR`YGMW!SRTTRJYH!MRR`!PU!JVJG!RK!MGJ!R[!MFG!MRU!MGJ!WYRMW-!#R!UYLSLMG!MFGT\!7R[MWGY!
YPTUGN! LYY! :74+/+26B-/! LW! RJG! MVMYG\! XFVSF! PUWGM! UGRUYG! LM! )J[RSRT! PJMVY! MFGH! KGLYVQGN! MFVW!
LKKLJIGTGJM!XRPYN!IPLKLJMGG!MFGT!L!YRS`!RJ!MFG!JPTOGK!RJG!WYRM!GZGKH!XGG`-!

!!

2335TC>853L'NT9?'>B9'Z9C?L'
! !

7UPKKGN!OH! MFGVK! [VJLJSVLY!WPSSGWW!LJN!LTLQVJI!UPOYVSVMH\! )J[RSRT6W!OGYVG[! MFLM! VMW! MG^M_
OLWGN!ILTGW!XGKG!MFG!OGWM!ILTGW!RJ!MFG!TLK`GM!XLW!WMKRJIYH!KGVJ[RKSGN-!#FG!SRTULJH!SPYMPKG!
XLW!LYKGLNH!IGLKGN!MRXLKNW!MFVW!JRMVRJ\!XVMF!LNZGKMVWGTGJMW!UR`VJI![PJ!LM!SRTULJVGW!UKRNPSVJI!
OYRS`H!IKLUFVSW_OLWGN!ILTGW!gWGG!,VIPKG!:C![RK!WSKGGJWFRMW!R[!SRTUPMGK!IKLUFVSW!LM!MFG!MVTGh-!!!

!

! !
&6I>'+!XNE!!=4'++%0*#)0!#.!)$#!I'2-*6428!4#(->)+'!I2(+0!#.!)*+!)6(+E!!D+.)W!A)4&#()$:'=4#@!
'+8+20+<!6%!XM]S!A9!=6+''2!Z%G86%+E!!U6I*)W!B8&9.6$++@!'+8+20+<!6%!XM]R!A9!Z'6I6%!=90)+(0E!

!
#FG!UKGWVNGJM!R[!7VGKKL!*J_YVJG\!L!TLfRK!SRTUGMVMRK\!GZGJ!SLYYGN! MR!SRTUYLVJ! MFLM! MFGWG!

LNW! XGKG! MRR! ZVSVRPW-! ! 7LYGW! [VIPKGW! SRJ[VKTGN! XFLM! MFG! NGZGYRUGKW! LYKGLNH! `JGX/! MG^M_OLWGN!
ILTGW! XGKG! MFG! OGWM! ZGFVSYG! [RK! NGYVZGKH\! LJN! VM! XLW! JRM! XRKMF! WUGJNVJI! MVTG! RK! TRJGH! RJ!
IKLUFVSW-!!!

!
,RK! MFVW! KGLWRJ\! )J[RSRT! ILTGW! UKRNPSGN! RJYH! TVJRK! VJJRZLMVRJW! MFKRPIF! MFG! HGLKW-!!

%ZGJ! XFGJ! MFG! ILTG! NGZGYRUGKW! NVN! VJJRZLMG\! MFGH! SKGLMGN! GZRYPMVRJLKH\! KLMFGK! MFLJ!
KGZRYPMVRJLKH\! VJJRZLMVRJW-! ,RK! VJWMLJSG\! RJG! VTUKRZGTGJM! XLW! MR! KG[VJG! MFG! LOVYVMVGW! R[! MFG!
ULKWGK!RZGK!MFG!HGLKW\!WR!MFLM!VM!SRPYN!TL`G!WGJWG!RPM!R[!VJSKGLWVJIYH!SRTUYG^!WGJMGJSGW-!)J[RSRT!
LYWR! VJMKRNPSGN! MFG! VNGL! R[! FLZVJI! WSFGNPYGN! GZGJMW! VJ! MFGVK! ILTGW\! WR! MFLM! SGKMLVJ! VTURKMLJM!
MFVJIW!XRPYN! FLUUGJ! RJYH! V[! MFG! UYLHGK!XGKG! MFGKG! LM! MFG! KVIFM! MVTG! VJ! MFG! ILTG-!(JN! [VJLYYH\!
XFVYG!!350!XLW!TLVJYH! MFG! UYLHGK! VJMGKLSMVJI!XVMF! MFG! GJZVKRJTGJM! gG-I-! KRRTW\! ROfGSMWh! YLMGK!
)J[RSRT! ILTGW! VJSRKURKLMGN! JRJ_UYLHGK! SFLKLSMGKW! gG-I-! XVMJGWWGW\! WPUGKVRK! R[[VSGKW\! [KVGJNWh!
XFR!SRPYN!VJMGKLSM!XVMF!MFG!GJZVKRJTGJM!LW!XGYY-!



! "8

!

2345657'#B84>L'>5'"AL839LL'Q?5@A6>L'
!
! (W! MFG!ILTGW!OPWVJGWW!WRLKGN\! )J[RSRT!OGILJ! YRR`VJI![RK!XLHW! MR!SRJMVJPG! VMW!IKRXMF-!!
,RK!MFG![VKWM!MVTG\!MFG!SRTULJH!FLN!MFG!TRJGH!MR!NR!XFLM!VM!FLN!RKVIVJLYYH!VJMGJNGN!MR!NR/!TL`G!
OPWVJGWW! WR[MXLKG-! ! )J!:A8"\! )J[RSRT!SKGLMGN!L!BPWVJGWW!4KRNPSMW!NVZVWVRJ! MR!OGIVJ!XRK`!RJ!L!
JGX!KGYLMVRJLY!NLMLOLWG!SLYYGN!%357-5/937--!!#FVW!TLK`GN!MFG!OGIVJJVJI!R[!L![PJNLTGJMLY!WFV[M!VJ!
MFG!SRTULJH-!

XBU'"AL839LL'Q?5@A6>L['
!!
#FG! SRTULJH! TLNG! MFG! NGSVWVRJ! MR! SKGLMG! OPWVJGWW! WR[MXLKG! YRJI! OG[RKG! MFG! ILTGW!

OPWVJGWW! MRR`! R[[-! ! ,KRT! MFG! WMLKM\! )J[RSRT6W! [RPJNGKW! FLN! VJMGJNGN! MR! NR! TRKG! MFLJ! fPWM!
SRTUPMGK! ILTGWp! MFGH! XLJMGN! MR! OG! MFG! YGLNVJI! WR[MXLKG! NGZGYRUGKW! [RK! UGKWRJLY! SRTUPMGKW-!!
#FGH! MRWWGN! LKRPJN! ZLKVRPW! VNGLW! [RK! MFGVK! [VKWM! UKRNPSM\! XFVSF! VJSYPNGN! TGNVSLY\! NLMLOLWG\!
R[[VSG\!LJN!GNPSLMVRJLY!WR[MXLKG-!!$RXGZGK\!!350!WGGTGN!YV`G!MFG!TRWM!ZVLOYG!RUMVRJ!LM!MFG!MVTG!
OGSLPWG! L! XRK`VJI! UKRMRMHUG! LYKGLNH! G^VWMGN\! LJN! BGKGQ! LJN! BYLJ`! XGKG! XVYYVJI! MR! XRK`! [RK!
)*1W!MR!TL`G!VM!KPJ!RJ!UGKWRJLY!SRTUPMGKW-!

!
#FG! NGSVWVRJ! MR! TRZG! OGHRJN! ILTGW! XLW! LYWR! NKVZGJ! OH! MFG! FVIFGK! UKR[VM! TLKIVJW! VJ!

OPWVJGWW! WR[MXLKG-! ! #FG! SPWMRTGKW! R[! OPWVJGWW! WR[MXLKG! XGKG! MHUVSLYYH! XVYYVJI! MR! WUGJN!TRKG!
TRJGH!MFLJ!TLWW!SRJWPTGKW-!!)J[RSRT!SRPYN!MFGKG[RKG!SFLKIG!WVIJV[VSLJMYH!TRKG![RK!VMW!UKRNPSMW-!!
?FGKGLW!L!SRUH!R[!9RMPW!:_"_C! YVWMGN! [RK!a>A.\!GLSF!R[! )J[RSRT6W!ILTGW!WRYN! [RK!aC;! MR!a.;-!!
#FG! UKR[VMLOVYVMH! R[! OPWVJGWW! WR[MXLKG! FLN! GZGJ! NVKGSMYH! L[[GSMGN! )J[RSRT/! ! XFGJ! 4GKWRJLY!
7R[MXLKG! UPYYGN! RPM! R[! MFG! ILTGW! UPOYVWFVJI! OPWVJGWW! MR! [RSPW! RJ!@VWV&LYS! LJN! WRYN! OLS`! MFG!
KVIFMW!R[!!350\! VM! MRYN! )J[RSRT\!bkILTGW!FLZG!L! YVTVMGN!TLK`GM! g5;;;!PJVMW!LZGKLIGh! LJN!LM!L!
YVTVMGN!UKVSG!gPJNGK!a:;;h\!XFVYG!OPWVJGWW!WR[MXLKG!WGYYW!KGIPYLKYH!LJN!TRKG!UKR[VMLOYH-dCA!

!
)J[RSRT6W!GTUYRHGGW!WMKRJIYH!OGYVGZGN!MFLM!MFG!WLTG!MLYGJM!LJN!W`VYYW!MFLM!FLN!TLNG!MFGT!

WPSSGWW[PY!VJ!MFG!ILTGW!OPWVJGWW!SRPYN!OG!LUUYVGN!MR!TL`VJI!WPSSGWW[PY!OPWVJGWW!WR[MXLKG-!!3LJH!
GTUYRHGGW!FLN!G^UGKVGJSG!LM!9&7!MLS`YVJI!LJN!WRYZVJI!MRPIF!UKROYGTW-!!#FGH!FLN!TLNG!!350!MR!
WFRX!MFLM!MFGH!SRPYN!TL`G!L!OGMMGK!ULKWGK!LJN!VTUKRZG!ZLKVRPW!LWUGSMW!R[!I=4-79B5--!!)J!L!TGTR!
NLMVJI! OLS`! MR! WUKVJI! R[! :AD8\! BYLJ`! MLY`W! LORPM! R[[VSG! LPMRTLMVRJ! WHWMGTW! LJN! KGTRMG! NLML!
GJMKH-! ! 7FRXVJI! SRJ[VNGJSG! VJ! MFG! SRTULJH6W! ZGKWLMVYVMH\! FG! XKRMG\! b?G! FLZG! LSSPTPYLMGN! L!
IKGLM!NGLY!R[!G^UGKMVWG!VJ!MFGWG!LKGLW\!FLZVJI!LYKGLNH!VTUYGTGJMGN!WHWMGTW!VJ!GLSF!R[!MFGWG!LKGLW\!
LJN!UKROLOYH!FLZG!L!IRRN!VNGL!R[!FRX!MR!VTUYGTGJM!LJHMFVJI!XG!SFRRWG!LYRJI!MFGWG!YVJGW-d>;!!

!
3LJH!R[! MFG![RPJNGKW!LYWR!OGYVGZGN!MFLM! )J[RSRT!JGGNGN!MR!NVZGKWV[H!VMW!UKRNPSM! YVJG!MR!

SRJMVJPG!MR!IKRX-!!)J!ULKMVSPYLK\!@GQQL!OGYVGZGN!MFLM!XFVYG!MFG!ILTGW!TLNG!TRJGH\!MFGH!XRPYN!
bJRM!YLWM![RKGZGK-d>:!!@GQQL!OGYVGZGN!MFLM!SRJWPTGKW!FLN![VS`YG!MLWMGW-!!(M!LJH!URVJM\!UGRUYG!TVIFM!
SGLWG! MR! GJfRH! )J[RSRT6W!ILTGW\! LOLJNRJVJI! MFGT! VJ! [LZRK!R[! WRTGMFVJI!GYWG-! ! !#FG!OPWVJGWW!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CA!3VJPMGW!R[!MFG!BRLKN!R[!2VKGSMRKW\!(PIPWM!:A\!:A8:-!
>;!3GTR![KRT!3LKS!BYLJ`!MR!(@\!429\!7?0\!#((\!'G/!'w2!7PIIGWMVRJW\!3LKSF!":\!:AD8-!
>:!2LZG!9GOYVJI\!VJMGKZVGX-!



! "A

UKRNPSMW!TLK`GM\! FRXGZGK\! NV[[GKGN! VJ! MFLM! KGWUGSM-! !&PWMRTGKW! R[! OPWVJGWW! WR[MXLKG! MGJNGN! MR!
VJZGWM!FGLZVYH!VJMR!LUUYVSLMVRJW!LJN!WMVS`!XVMF!MFGT![RK!L!KGYLMVZGYH!YRJI!UGKVRN!R[!MVTG-!!!

!
#R! NVZGKWV[H! VMW! UKRNPSMW\! MXR! RUMVRJW! G^VWMGN! [RK! )J[RSRT/! UKRNPSG! NV[[GKGJM! `VJNW! R[!

GJMGKMLVJTGJM! WR[MXLKG! RK! MLS`YG! OPWVJGWW! UKRNPSMW-! ! 3RKM! 'RWGJMFLY\! @VSG_4KGWVNGJM! [RK!
3LK`GMVJI! LJN! ,VJLJSG\! SLTG! VJMR! L!TGGMVJI! RJ! qLJPLKH! :"MF\! :A8"! MR! NVWSPWW! bMXR! WMKLMGIVS!
LYMGKJLMVZGW![RK!MFG!SRTULJH\!oSRJWPTGKd!Z-!oOPWVJGWW6d-!!#LOYG!>!VW!L!KGUKRNPSMVRJ!R[!ULKM!R[!MFG!
KGURKM!MFLM!'RWGJMFLY!UKGWGJMGN!MR!MFG!)J[RSRT-!!([MGK!TPSF!NVWSPWWVRJ\!LYY!UKGWGJM!UKG[GKKGN!MFG!
bOPWVJGWW!WMKLMGIH-d>"!!!
!

#XR!7MKLMGIVS!(YMGKJLMVZGW!
#LSMVSW! %JZVKRJTGJMLY! )J[RSRT6W!7MKLMGIVS!

7MLMGTGJM!
3LK`GMW!

$VWMRKVSLY! 4KRNPSMW! *UURKMPJVMVGW! #FKGLMW! 7MKGJIMFW! ?GL`JGWWGW!
2GZGYRU!LJN!
3LK`GM!
)JJRZLMVZG!
&RJWPTGK!
*KVGJMGN!
7R[MXLKG![RK!
bUGKWRJLYd!
LJN!
%JMGKMLVJTGJM!
1WLIG!RJ!
2VZGKWG!
$LKNXLKG!

&RJWPTGK-!
$RTG!
*KVGJMLMVRJ\!
$VIF!
0KRXMF!
%^UGSMGNE!
'GYLMVZGYH!
7TLYY!
&PKKGJM!
3LK`GMW-!!
9RX!4KVSGW-!!
4KVSG!
7GJWVMVZVMH!

BPVYNVJI!
#GSFJRYRIH-!
0LVJVJI!
3LK`GM!
%^UGKVGJSG!

4GKWRJLY!2B!
LUUYVSLMVRJW-!!
+PMKVSLYS-!!
&LYSPYLMRK-!!
$RTG!
%NPSLMVRJLY!
4LS`LIGW-!!
lRK`VWF-!!
?PTUPW-!!7PUGK!
2RSMRK!

7GSRJNLKH!
3LK`GM!,RK!
3RWM!7R[MXLKG!
&RTULJVGW-!!+R!
&RJWRYVNLMVRJ!
gIVLJM!
SRTUGMVMRKh\!
%LWG!R[!%JMKH!
&RPYN!OG!
4VRJGGK-!!4RRK!
3LK`GMVJI!VJ!
0GJGKLY-!!
2VZGKWVMH!R[!
$LKNXLKG!

&RTUGMVMVRJ!
[KRT!+RJ_
7R[MXLKG!
)JNPWMKVGW!
XVMF!0KGLMGK!
'GWRPKSGW-!!
2VZGKWVMH!R[!
4KRNPSMW!LJN!
3LK`GMW-!!
9LS`!R[!
2G[VJGN!
4KRNPSM!
+GGNW\!
9P^PKH!
)MGTW\!3PWM!
BG!4VRJGGK!

#GSFJRYRIH-!!
+GX!4KRNPSM!
#PKJRZGK-!!
&RJWPTGK!
7R[MXLKG!
3LK`GMVJI!
%^UGKVGJSG-!!
(NLUMLOVYVMH-!!
7UGGN!

9LS`!R[!#KPG!
&RJWPTGK!
4KRNPSM!
%^UGKVGJSG-!!
9LKIG!
3LK`GMVJI!
%[[RKM!gLJN!
'GWRPKSGW!
'GePVKGNh!

2GZGYRU!LJN!
3LK`GM!1WGK!
,KVGJNYH!
)JMGIKLMGN!
)J[RKTLMVRJ!
4KRSGWWVJI!
7R[MXLKG!RJ!
2VZGKWG!
$LKNXLKG\!
3LVJMLVJVJI!
4KGWGJSG!VJ!
MFG!&RJWPTGK!
3LK`GM!

BPWVJGWW!
3LK`GM-!
$VIF!
0KRXMF-!
$VIF!4KVSGW!

BPVYNVJI!
#GSFJRYRIH-!!
*OWGKZVJI!
3LK`GMUYLSG!

#L`G!%^VWMVJI!
b0RRNd!4KRNPSMW!
LJN!)JJRZLMG!RJ!
MFGT-!!2LMLOLWG!
7HWMGTW!LJN!
(UUYVSLMVRJW-!!
?RKN!4KRSGWWVJI!
7HWMGTW-!!
&RTTPJVSLMVRJW-!
4GKWRJLY!2LML!
BLWG!7HWMGTW!
LJN!(UUYVSLMVRJW!

0GJGKLY!9LS`!
*[!
7RUFVWMVSLMVRJ!
VJ!3LK`GMVJI-!!
0KGLMGK!
2VZGKWVMH!R[!
)JWMLYYLMVRJW-!!
0KGLMGK!
'GWRPKSGW!R[!
&PWMRTGKW-!!
9LS`!R[!
7MLJNLKNVQLMVRJ-!!
2G[VJGN!
BPWVJGWW!+GGNW!
R[!&PWMRTGKW-!!
%WMLOYVWFGN!
4KRNPSMW!,KRT!
?FVSF!MR!
2GKVZG!+GX!
4KRNPSMW!

&RJWRYVNLMVRJ!
R[!3LK`GM!
&RJMKRY-!!9RMW!
R[!
&RTUGMVMRKW!
WRTG!XVMF!
7VTVYLK!
&LULOVYVMVGW!
LJNrRK!
7MKLMGIH-!!
%WMLOYVWFGN!
4KRNPSMW!LJN!
4KRNPSM!
&LMGIRKVGW-!!
+R!7MLJNLKNW!

)JMGIKLMVRJ!
(OVYVMH-!!
(NLUMLOVYVMH-!!
#GSFJRYRIH-!!
7UGGN!R[!
2GZGYRUTGJM!
&LULOVYVMVGW-!!
%^UGKVGJSG!
XVMF!RMFGK!
bBVId!
4KRfGSMW-!

9LS`!R[!
BPWVJGWW!
4KRNPSM\!
3LK`GMVJI\!
%^UGKVGJSG-!!
9LS`!R[!%JN_
1WGK!
%^UGKVGJSG-!!
2GZGYRUTGJM!
'GWRPKSGW!
gKGePVKGNh!
LKG!9LKIG-!

,2A8+!QE!!B#')!U#0+%)*28C0!d,$#!=)'2)+I64!;8)+'%2)6H+0e!.#'!)*+!4#(-2%9!)#!->'0>+@!
-'+0+%)+<!2)!)*+!5#2'<!(++)6%I!#%!O2%>2'9!XR@!XM]RE!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>"!BRLKN!R[!2VKGSMRKW!3GGMVJI!+RMGW\!qLJPLKH!:"\!:A8"-!



! C;

(NNVMVRJLYYH\!TLJH! )J[RSRT!GTUYRHGGW!OGYVGZGN! MFLM! WRTG!R[! )J[RSRT6W! [RPJNGKW\! LJN!
ULKMVSPYLKYH!@GQQL\![GYM!GTOLKKLWWGN!MR!OG!ULKM!R[!L!SRTULJH!MFLM!TLNG!SRTUPMGK!ILTGW-!!!350!
XLW! fPWM! L!XLH! MR! KLVWG! GJRPIF!TRJGH! MR! IGM! WMLKMGN-! !+R! RJG! FLN! VJMGJNGN! VM! MR! OGSRTG! MFG!
SGJMGKUVGSG!R[!)J[RSRT6W!OPWVJGWW\!JRK!NVN!LJHRJG!G^UGSM!VM!MR!ML`G!R[[!LJN!WULXJ!WR!TLJH!MVMYGW-!!!
#FG!GTOLKKLWWTGJM!RZGK!MFG!ILTGW!TLNG!WRTG!GTUYRHGGW!GLIGK!MR![RKIG!LFGLN!XVMF!)J[RSRT6W!
RKVIVJLY!IRLYW-!

$B9'N?8E83L'54'%"#&'#()"&'''
!
! 3V`G!$LTTGK! YGN! L! IKRPU!XVMFVJ! 9&7! ! g`JRXJ! LW! 4KRfGSM!3(&h! MFLM!XRK`GN! RJ! MFG!
WLTG![YRRK!LW!MFG!2HJLTVS!3RNGYVJI!IKRPU-!!#XR!TGTOGKW!R[!MFVW!IKRPU\!BKVLJ!BGK`RXVMQ!LJN!
'VSFLKN! )YWRJ\! FLN! NRJG! WRTG! SRJWPYMVJI!XVMF!$LTTGK! bVJZRYZVJI! NRVJI! L! WPKZGH! R[! G^VWMVJI!
NLML!TLJLIGTGJM!WHWMGTW!LJN!LYWR!WRTG!1)!NGWVIJW![RK![PMPKG!UKRNPSMWd>C-!!BGK`RXVMQ!LJN!)YWRJ!
[RPJN!MFLM!MFGH!FLN!L!bIKGLM!NGLY!R[!WHJGKIH!XRK`VJI!MRIGMFGK-d!!?VMF!MFGVK!G^UGKVGJSG\!MFGH![GYM!
MFLM!MFGH!SRPYN!UKROLOYH!SKGLMG!L!NLMLOLWG!MFGTWGYZGW-!
!
! BGSLPWG! BGK`RXVMQ! LJN! )YWRJ! GJfRHGN! XRK`VJI! MRIGMFGK\! MFGH! OGILJ! YRR`VJI! [RK! RMFGK!
UKRfGSMW! MFLM! MFGH! SRPYN! XRK`! RJ! MRIGMFGK-! ! #FGVK! G^UGKVGJSGW! FLN! MLPIFM! MFGT! MFLM! SPKKGJM!
KGYLMVRJLY! NLMLOLWGW!XGKG! SKPNG! LJN! NV[[VSPYM_MR_PWG-! ! #FG! YGLNVJI! NLMLOLWG\! NB(7%! ))! g,VIPKG!
:>h\! PWGN! L! SKHUMVS\! SRTTLJN_YVJG! VJMGK[LSG! MFLM!TLNG! VM! FLKN! MR! UGK[RKT! GZGJ! MFG!TRWM! OLWVS!
RUGKLMVRJW-! ! 4GKFLUW\! MFGH! MFRPIFM\! MFGH! SRPYN! LNLUM! MFGVK! UKVRK! XRK`! MR! TL`G! L! KGYLMVRJLY!
NLMLOLWG!WHWMGT![RK!MFG!UGKWRJLY!SRTUPMGK!MFLM!XRPYN!OG!URXGK[PY!LJN!HGM!GLWH_MR_PWG-!!!
!
! BGK`RXVMQ! LJN! )YWRJ! OGILJ!
WFRUUVJI!LKRPJN!MR!WGG!MR!XFRT!MFGH!
SRPYN!WGYY!MFGVK!VNGL-!!#FGH!FLN!SYRWG!
SRJMLSM! XVMF! MFG! UGRUYG! LM! )J[RSRT\!
WVJSG! MFGH! FLN! LYY! XRK`GN! RJ! MFG!
WLTG! [YRRK-! ! BGK`RXVMQ! LJN! )YWRJ!
MLY`GN! MR! BYLJ`\! BGKGQ\! LJN! @GQQL!
LORPM!XRK`VJI!XVMF!)J[RSRT!MR!TL`G!
WPSF!L!NLMLOLWG-!b#FGWG!IPHW!SYLVTGN!
MFLM! MFGH! XGKG! LYXLHW! VJMGKGWMGN! iVJ!
TL`VJI! NLMLOLWGWj-! ! 0LTGW! XGKG! L!
XLH! R[! `VS`VJI! R[[! MFG! SRTULJH-!!
#FGH! [GYM! ILTGW!XGKG! L! fPTUVJI! R[[!
URVJM-d>>!!!
!

BRMF! WVNGW! [GYM! MFGKG! XLW! L!
JLMPKLY![VM-! !,RK!BGK`RXVMQ!LJN!)YWRJ\!
)J[RSRT! FLN! TLJH! SRJJGSMVRJW! MR!
NVWMKVOPMRKW! LJN! UKRZGJ! WPSSGWW! VJ!
UPOYVWFVJI! WR[MXLKG-! ! ! ,RK! BYLJ`\!
BGKGQ\!LJN!@GQQL\! MFVW!XLW!L! SFLJSG!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>C!BKVLJ!BGK`RXVMQ\!VJMGKZVGX-!
>>!'VSFLKN!)YWRJ\!VJMGKZVGX-!
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! C:

[RK! )J[RSRT!MR!NR!WRTGMFVJI!TRKG!MFLJ!TL`VJI!ILTGWp! VM!XLW!L!WMGU!MRXLKNW!SKGLMVJI!MFG!JG^M!
b`VYYGK!LUU-d!

\9T9:5J83E*%"#&'#()"&''
!

)YWRJ! LJN! BGK`RXVMQ! fRVJGN! MFG! SRTULJH! VJ! *SMROGK! :A8"! MR! XRK`! G^SYPWVZGYH! RJ!
NGZGYRUVJI!MFG!JGX!NLMLOLWG\!>.!SRNGJLTGN!:7F3H</-*LJN!YLMGK!KGJLTGN!MR!%357-5/937--!!7MLKMVJI!
[KRT! WSKLMSF\! MFGH! XRK`GN! PJNGK! MFG! LWWPTUMVRJ! MFLM! &357-5/937-! WFRPYN! OG! OPVYM! PWVJI!
)J[RSRT6W!ZVKMPLY!TLSFVJG! MGSFJRYRIH-! !#FG!ZVKMPLY!TLSFVJG!NGWVIJ!FLN!OGGJ!L!`GH! KGLWRJ! [RK!
)J[RSRT6W! VJVMVLY! IKRXMF\! WVJSG! VM!TLNG! VM! GLWH! [RK! )J[RSRT! MR!TL`G! VMW! WR[MXLKG! LZLVYLOYG! RJ!
LYTRWM! LYY! MHUGW! R[! UGKWRJLY! SRTUPMGKW-! ! (NNVMVRJLYYH\! MFG! l_TLSFVJG! MGSFJRYRIH! LYYRXGN! OVI!
UKRIKLTW! MR! [VM! RJ! WTLYY! [YRUUH!NVW`W-! ! )YWRJ! LJN!BGK`RXVMQ! [RPJN\! FRXGZGK\! MFLM! MFGH! FLN! MR!
OPVYN!L!JGX!YLJIPLIG\!SRTUVYGK\!LJN!VJMGKUKGMGK!OGSLPWG!%357-5/937-!KGePVKGN!TRKG![PJSMVRJLYVMH!
MFLJ!MFG!ILTGW!NVN-!
!

)J[RSRT!TLK`GMGN!&RKJGKWMRJG!LW!L!bKGYLMVRJLY!2B3!iNLMLOLWG!TLJLIGTGJMj!WHWMGT![RK!
)B3!4&!XFVSF!LYYRXW!JRJ_UKRIKLTTGKW! MR!OPVYN! LJN!PWG! WRUFVWMVSLMGN!2B!LUUYVSLMVRJW-d! !(W!
BGK`RXVMQ!NGWSKVOGN!VM\!b%357-5/937-!XLW!VJMGJNGN!MR![RSPW!RJ!TVN_YGZGY!LUUYVSLMVRJW\!V-G-\!MFRWG!
OGHRJN!XFLM!SRPYN!OG!LSFVGZGN!PWVJI!WVTUYG![VYG!TLJLIGTGJM!LUUYVSLMVRJW!gYV`G!,VYGTL`GKh!OPM!
SRPYN! OG! NGZGYRUGN! XVMFRPM! KGWRKMVJI! MR! L! UKRIKLTTVJI! YLJIPLIG! gYV`G! NB(7%! UKRZVNGNh-d>5!!
#FG!MLKIGM!LPNVGJSG!XLW!bUKR[GWWVRJLYW\!TVNNYG!TLJLIGKW\!LJN!WTLYY!OPWVJGWWGW-d>D! ! !,VKWM_MVTG!
PWGKW!XRPYN!JRM!OG!MFG!VJMGJNGN!PWGKW-!!!
!

1JYV`G!NB(7%\!%357-5/937-*XLW!NGWVIJGN!MR!FLZG!L![KVGJNYH!VJMGK[LSG-! ! )M!FLN!L!TGJP_
NKVZGJ! VJMGK[LSG! MFLM! LYYRXGN! MFG! PWGK! MR! GLWVYH! JLZVILMG! MFG! UKRIKLT-! ! )M! LYWR! FLN! SRJMG^M_
WGJWVMVZG!FGYU-!!?FGJ!MFG!PWGK!UKGWWGN!MFG!FGYU!`GH\!MFG!UKRIKLT!XRPYN!FLZG!WRTG!VNGL!R[!XFLM!
MFG! PWGK! XLW! MKHVJI! MR! NR\! LJN! MLVYRK! MFG! FGYU! XVMF! MFLM! VJ! TVJNp! MFG! FGYU! XRPYN! G^UYLVJ! MFG!
LZLVYLOYG! SRTTLJNW\! GKKRK!TGWWLIGW! LJN! GZGJ! LYYRXLOYG! NLML! MHUGW-! ! ,RK! G^LTUYG\! LW`VJI! [RK!
FGYU!XFVYG!SKGLMVJI!L![VGYN!XRPYN!SLPWG!MFG!UKRIKLT!MR!NGWSKVOG!FRX!MR!SKGLMG!L![VGYN!LJN!XFLM!
RUMVRJW!XGKG!LZLVYLOYG-!
!

)YWRJ6W!OLS`IKRPJN!LW!L!MHUVWM!NKRZG!WRTG!R[!MFG!VNGLW!OGFVJN!PWGK!VJMGK[LSG-!!&RTTLJN_
SRTUYGMVRJ!XLW!LJRMFGK! [GLMPKG!R[!%357-5/937--! !?FGJ! MFG!PWGK! MHUGN! MFG![VKWM! [GX!YGMMGKW!R[!L!
[PJSMVRJ!RK!SRTTLJN\!MFG!UKRIKLT!XRPYN!UKRNPSG!L!YVWMVJI!R[!MFG!ZLYVN!RUMVRJW!LZLVYLOYG!MR!MFG!
PWGK-! !&RTTLJN_SRTUYGMVRJ!LYWR!XRK`GN!XVMF!PWGK_WUGSV[VS!VJ[RKTLMVRJ!YV`G!MFG!JLTG!R[![VGYNW!
VJ!L!SYVGJM6W!NLMLOLWG-!!!
!

#FG!NLMLOLWG!XLW!LYWR!ZGKH![YG^VOYG-!!3LJH![VGYNW!XGKG!ZLKVLOYG!YGJIMFp!MFG!PWGK!XLW!JRM!
YVTVMGN!VJ!FRX!TLJH!SFLKLSMGKW!FGrWFG!SRPYN!FLZG-!!,VGYNW!XGKG!TPYMV_ZLYPGN\!LYYRXVJI!MFG!PWGK!
MR! FLZG! TPYMVUYG! UFRJG! JPTOGKW! VJ! L! SRJMLSM! [VGYN! XVMFRPM! FLZVJI! MR! SKGLMG! WGULKLMG! GJMKVGW-!!
%357-5/937-! LYWR! FLN! G^MGJWVZG! NLML! MHUGW/! WMKVJIW\! JPTOGKW\! NLMGW\! MVTGW\! LJN! WR! RJ-! ! 2LMGW!
SRPYN!OG!NVWUYLHGN!VJ!RJG!R[!RZGK!:;;!NV[[GKGJM![RKTLMW-!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>.!3VJPMGW!R[!MFG!BRLKN!R[!2VKGSMRKW\!*SMROGK!";\!:A8"-!
>5!BKVLJ!BGK`RXVMQ\!VJMGKZVGX-!
>D!BRLKN!R[!2VKGSMRKW!3GGMVJI!JRMGW\!(PIPWM!:\!:A8>-!



! C"

3RWM! VTURKMLJMYH\!%357-5/937-! FLN! KGYLMVRJLY! LOVYVMVGW-! !%357-5/937-! FLN! MFG! LOVYVMH! MR!
UGK[RKT! WVTUYG! fRVJW! WR! MFLM! L! PWGK! SRPYN! ZVGX! NLML! [KRT! TPYMVUYG! KGSRKNW! IVZGJ! SGKMLVJ!
SRJWMKLVJMW-!!#FVW!XRPYN!LYYRX!L!PWGK\![RK!G^LTUYG\!MR!MKLS`!SGKMLVJ!UKRNPSM!RKNGKW![KRT!ZLKVRPW!
SRTULJVGW-! ! !BGSLPWG!R[! MFG!TGJP_NKVZGJ! VJMGK[LSG\! MFGWG! [PJSMVRJW!SRPYN!LYY!OG!NRJG!XVMF! MFG!
UKRIKLT6W!FGYU\!LJN!MFG!PWGK!XRPYN!JRM!JGGN!MR!PJNGKWMLJN!MFG!JPLJSGW!R[!KGYLMVRJLY!NLMLOLWGW-!!
,VIPKG!:.!WFRXW!L!WSKGGJWFRM!R[!%357-5/937--!

!
!

&6I>'+!XYE!!;!04'++%0*#)!#.!3'(,#(4&',#E!!,*+!<2)2A20+!0*#$0!-'#<>4)!#'<+'0!.'#(!H2'6#>0!
4#(-2%6+0E!

&BC3E9L'83'PC3CE9793>'
!

#FG!SFLJIG! MR!OPWVJGWW! WR[MXLKG!LYWR!OKRPIFM!SFLJIGW! VJ!TLJLIGTGJM-! !1U!PJMVY!:A8C\!
BGKGQ! FLN! WGKZGN! LW! 4KGWVNGJM! LJN! UGK[RKTGN! LYY! MFG! NPMVGW! JRKTLYYH! LWWRSVLMGN!XVMF! L! &FVG[!
%^GSPMVZG!*[[VSGK-!!?FGJ!XRK`!RJ!%357-5/937-!OGILJ\!VM!XLW!ROZVRPW!MFLM!MFG!SRTULJH!JGGNGN!
TRKG! SLUVMLY-! ! BRMF! BGKGQ! LJN! @GQQL! TGM! XVMF! ZLKVRPW! ZGJMPKG! SLUVMLY! [VKTW! VJ! WGLKSF! R[!
LNNVMVRJLY! [PJNVJI-! 7RTG! ZGJMPKG! SLUVMLY! [VKTW! XGKG! XLKH! R[! IVZVJI! TRJGH! MR! HRPJI!
GJMKGUKGJGPKW!XFR!FLN! YVMMYG!OPWVJGWW!G^UGKVGJSG\!OPM! MFGH!XRPYN!OG!TRKG!SRT[RKMLOYG!NGLYVJI!
XVMF! @GQQL\! LJ! RYNGK\! WGLWRJGN! YGLNGK-! #FG! BRLKN! R[! 2VKGSMRKW! OGSLTG! SRJZVJSGN! MFLM! MFG!
SRTULJH!JGGNGN!LJ!R[[VSVLY!&%*!XFR!FLN!G^UGKVGJSG!LJN!SYRPM!MR!LMMKLSM!VJZGWMRKW-!
!

)J!MFG!BRLKN!TGGMVJI!R[!(PIPWM!:8MF\!:A8C\!@GQQL!WMGUUGN!RPMWVNG!WR!MFLM!MFG!KGWM!R[!MFG!
BRLKN! SRPYN! ZRMG! RJ! L! UKRURWLY! MR! TL`G! FVT! MFG! &%*! OGIVJJVJI! qLJPLKH! :A8>->8! ! 'GGZG\!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>8!3VJPMGW!R[!MFG!BRLKN!R[!2VKGSMRKW\!:8!(PIPWM!:A8C-!



! CC

9VS`YVNGK! gOH!'GGZG! UKR^Hh! LJN!BYLJ`! LUUKRZGN\! LJN! MFG! UKRURWLY! ULWWGN! C_;_"->A! !?VMF! MFLM\!
@GQQL!XLW!R[[VSVLYYH!TLNG!&%*\!LJN!BGKGQ!XLW!LUURVJMGN!&FVG[!*UGKLMVJI!*[[VSGK-!!b#FG!ORLKN!
VW! WMKRJIYH! WPUURKMVZG!R[! HRPK! LWUVKLMVRJW\! UYLJW! LJN!URYVSVGW! [RK! MFG! SRTULJH! LW! HRP!FLZG! WGM!
MFGT![RKMF!VJ!BRLKN!TGGMVJIW\!LJN!VM!LWWPKGW!HRP!R[!WMKRJI!WPUURKM! VJ!HRPK!XRK`!LW!&%*\d!MFG!
R[[GK!YGMMGK!MR!@GQQL!WMLMGN-.;!
!
! #FG!JGXW!R[!@GQQL6W!&%*!LUURVJMTGJM!WFRS`GN!WRTG!R[! )J[RSRT6W!GTUYRHGGW-! !7RTG!
OGYVGZGN!@GQQL!NVN!JRM!UKRfGSM! MFG!LPMFRKVMH!LJN!YGLNGKWFVU!MR!UGK[RKT!MFG!fRO!XGYY\!JRK!NVN!FG!
WFLKG! MFGVK! YRZG! R[! MFG! SRTUPMGK! ILTGW! MFLM! FLN!TLNG! )J[RSRT!UKR[VMLOYG-! !1URJ! FGLKVJI! MFG!
JGXW\!RJG!GTUYRHGG!SYLVTGN!MFLM!FVW!bJGM!ZLYPG!fPWM![GYY!VJ!FLY[-d!!b?FLM!NR!HRP!TGLJEd!LJRMFGK!
GTUYRHGG! LW`GN-! ! #FG! KGWURJWG/! b)! NRJ6M! ZLYPG! TH! WMRS`! LW!TPSF! LW! )! NVN! OG[RKG! (Y! XLW! VJ!
SFLKIG-d.:!

%C8L83E'P539U'
!

7RRJ!L[MGK!FVW!UKRTRMVRJ\!@GQQL!OGILJ!TRKG!NVWSPWWVRJW!XVMF! VJZGWMRKW! MR! KLVWG!TRJGH!
[RK!%357-5/937--! ! 'LH! 7MLML\! [RPJNGK! R[!(JLYRI!2GZVSGW\! )JS-! LJN! L! [KVGJN! R[!@GQQL\! MRR`! LJ!
VJMGKGWM!VJ!MFG!SRTULJH-!!7MLML!R[[GKGN!MR!WGSPKG!L!a"!TVYYVRJ!MFKGG_HGLK!WPORKNVJLMGN!YRLJ![KRT!
MFG!BLJ`! R[!BRWMRJ! VJ! G^SFLJIG! [RK! RUMVRJW! MR! OPH! a"!TVYYVRJ! VJ! WMRS`! LJN! L! URWVMVRJ! RJ! MFG!
BRLKN-."! ! *J! 2GSGTOGK! :.\! :A8C\! MFG! BRLKN! LUUKRZGN! MFG! YRLJ\! VJSKGLWGN! MFG! JPTOGK! R[!
2VKGSMRKW![KRT![VZG!MR!WV^\!LJN!GYGSMGN!7MLML!MR!MFG!BRLKN-!!7MLML6W!GJNRKWGTGJM!R[!MFG!SRTULJH!
WGGTGN!MR!FGYU!MFG!SRTULJH6W!VTLIG-!!)J!MFG!BRLKN!TGGMVJI!R[!qLJPLKH!".MF\!:A8>\!b3K-!@GQQL!
JRMGN! MFLM! GZGJ! TRKG! URMGJMVLY! VJZGWMRKW! FLZG! WFRXJ! VJMGKGWM! VJ! PW\! [RYYRXVJI! 3K-! 7MLML6W!
VJZGWMTGJM-d!
!
! (YMFRPIF!7MLML6W!VJZGWMTGJM!FGYUGN!MFGVK![VWSLY!WVMPLMVRJ\!)J[RSRT![RPJN!VM!NV[[VSPYM!VM!MR!
KLVWG!LNNVMVRJLY![PJNVJI-!!@GJMPKG!SLUVMLYVWMW!XGKG!KGYPSMLJM!MR!VJZGWM!YLKIG!LTRPJMW!R[!TRJGH!RJ!
L! SRTULJH! MFLM!FLN! YGLNGKW!XVMF!JR!UKVRK!OPWVJGWW! G^UGKVGJSG-.C! !@GQQL! LYWR!OGYVGZGN! MFLM! MFG!
KGYL^GN\![PJ_YRZVJI!GJIVJGGKVJI!SPYMPKG!LYWR!XRK`GN!LILVJWM!MFG!SRTULJH-!!$G!OGYVGZGN!MFLM!%LWM!
&RLWM!ZGJMPKG!SLUVMLYVWMW!XLJMGN!MR!VJZGWM!VJ!WGKVRPW\!UKR[GWWVRJLY_YRR`VJI!SRTULJVGW-!!)JZGWMRKW!
XRPYN! VJVMVLYYH! OG! VTUKGWWGN! XVMF! )J[RSRT6W! ORMMRT_YVJG! LJN! URMGJMVLY! [RK! IKRXMF\! OPM! MFGH!
XRPYN! OG! NVWUYGLWGN! OH! L! YLS`! R[! L! WGKVRPW! LMTRWUFGKG! L[MGK! MFGH! ZVWVMGN! )J[RSRT-! !*JG! [VKT!
KGURKMGNYH!MRYN!@GQQL\!b=RP!FLZG!L!OPJSF!R[!MLYGJMGN\!PJNVWSVUYVJGN!OPJSF!R[!UGRUYG\!LJN!HRP6KG!
JRM!IRVJI!MR!OG!LOYG!MR!SRJMKRY!MFGT-d.>!!#FLM!)J[RSRT!TLJLIGN!MR!OGSRTG!L!TPYMV_TVYYVRJ!NRYYLK!
SRTULJH!fPWM!TLNG!MFGT!LKKRILJM\!@GQQL!WLVN-!
!
! @GJMPKG! SLUVMLYVWMW! LYWR! NVWYV`GN! MFLM! )J[RSRT! XLW! VJZRYZGN! VJ! MXR! GJMVKGYH! NV[[GKGJM!
TLK`GMW!XVMF!MFG!OPWVJGWW!LJN!ILTGW!NVZVWVRJW!R[!MFG!SRTULJH-!!b*JG!MFVJI!MFLM!OGSLTG!ROZVRPW!
XLW! MFLM! MFGKG!XGKG! WRTG!UGRUYG!XFR! YRZGN! MFG! ILTGW! LJN!NVNJ6M! MFVJ`! MFG!OPWVJGWW!UKRNPSMW!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>A!BRLKN!R[!2VKGSMRKW!3GGMVJI!JRMGW\!(PIPWM!:8\!:A8C-!!BGKGQ!LJN!@GQQL!LOWMLVJGN!NPG!MR!MFGVK!VJZRYZGTGJM!VJ!MFG!
! UKRURWLY-!
.;!9GMMGK! MR!(Y!@GQQL![KRT!BRLKN!R[!2VKGSMRKW-! !(MMLSFGN! MR! MFG!3VJPMGW! [KRT!MFG!BRLKN!R[!2VKGSMRKW!3GGMVJI!RJ!
(PIPWM!:8\!:A8C-!
.:!3V`G!2RKJOKRR`\!VJMGKZVGX-!
."!9GMMGK![KRT!(YOGKM!@GQQL!MR!7MPLKM!0LYYGH\!qLJPLKH!.\!:A8>-!
.C!(Y!@GQQL\!VJMGKZVGX-!
.>!(Y!@GQQL\!VJMGKZVGX-!



! C>

TLNG! LJH! WGJWG\d! WLVN! BYLJ`-! ! b#FGKG!XGKG! LYWR! UGRUYG!XFR! MFRPIFM\! o?FLM! LKG! MFGWG! WMPUVN!
ILTGWE6!OPM!YRZGN!MFG!OPWVJGWW!UKRNPSMW-d..!!!
!
! #FGKG! XLW! LYWR! L! WMKRJI! NGWVKG! LTRJI! )J[RSRT! TLJLIGTGJM! MR! KGMLVJ! SRJMKRY! R[! MFG!
SRTULJH-!!)J!:A8>\!0PY[!w!?GWMGKJ\!MFG!ULKGJM!SRTULJH!R[!UPOYVWFVJI!IVLJM!7VTRJ!w!7SFPWMGK\!
XLW!VJMGKGWMGN!VJ!OPHVJI!MFG!ILTGW!WVNG!R[!MFG!SRTULJH![RK!LJ!GWMVTLMGN!a";!TVYYVRJ-.5!!BYLJ`!
LJN!BGKGQ!XGKG! VJ! [LZRK!R[! MFG!NGLY\!OPM!@GQQL!XLJMGN! MR! KGMLVJ!SRJMKRY!WR! MFLM! )J[RSRT!SRPYN!
[RSPW!RJ!OPWVJGWW!UKRNPSMW-! !#FG!NGLY!XLW! KGfGSMGN\!ULKMYH!OGSLPWG!0PY[!w!?GWMGKJ!XLJMGN! MR!
VTURWG!VMW!RXJ!RKILJVQLMVRJLY!WMKPSMPKG!RJ!)J[RSRT-.D!!
!
! )J[RSRT\!FRXGZGK\!TLJLIGN!MR!IGM!WRTG!LNNVMVRJLY![PJNVJI-! !*J!*SMROGK!">\!:A8>\! MFG!
BRLKN! LUUKRZGN! MFG! ORKKRXVJI! R[! a.;;\;;;! [KRT! 3LWWLSFPWGMMW! &LUVMLY! 'GWRPKSG! &RTULJH!
g3&'&h\!L!WMLMG_KPJ!ZGJMPKG!SLUVMLY![VKT!NGNVSLMGN!MR!FGYUVJI!3LWWLSFPWGMMW_OLWGN!SRTULJVGW-!!
BPM!MFG!3&'&!VJZGWMTGJM!XLW!MFG!RJYH!ZGJMPKG!SLUVMLY!)J[RSRT!KGSGVZGN-!

$?5AR:9'!?8L9LF'$B9'"9E83383E'54'>B9'I3@'
!

0LTG!WLYGW!SYVTOGN!LM!L!NKLTLMVS!KLMG!MFKRPIF!:A8C\!LJN!MFG!W`H!WGGTGN!MR!OG!MFG!YVTVM!
[RK!)J[RSRT-!)J!:A8C\!WLYGW!MRUUGN!a5!TVYYVRJ\!LJN!LYY!UKRfGSMVRJW!VJNVSLMGN!MFG!SRTULJH!XRPYN!
SRJMVJPG! MR! IKRX! G^URJGJMVLYYH! gWGG! ,VIPKG! :5h-! #FG! FVIF_MGSF! VJNPWMKH! LYWR! OPQQGN! XVMF!
G^SVMGTGJM-!!(JLYHWMW!UKGNVSMGN!KGSRKN!IKRXMF![RK!SRTUPMGKW-!b#FGKG!XLW!L!WGJWG!R[!GPUFRKVL\d!
WLVN!qRFJ!BKLS`GMM\!MFG!0GJGKLY!3LJLIGK!R[!MFG!BPWVJGWW!4KRNPSMW!NVZVWVRJ-!!b%ZGKHORNH!MFRPIFM!
MFLM![RK!:A8>!LJN!:A8.!MFG!SRTUPMGK!
VJNPWMKH! XRPYN! NRPOYG! GZGKH! HGLK-!!
)J[RSRT! [VJLJSGN!%357-5/937-!XVMF!
TRJGH! MFGH!XGKG!G^UGSMVJI! MR!XLY`!
VJ!MFG!NRRK-d.8!

!
1J[RKMPJLMGYH\! MFVW! TRJGH!

JGZGK!SLTG-! ! )J!:A8.\! MFG!FVIF_MGSF!
VJNPWMKH! G^UGKVGJSGN! L! NRXJMPKJ!
MFLM! ULKMVSPYLKYH! FPKM! WR[MXLKG!
SRTULJVGW-! ! %357-5/937-! KGSGVZGN!
KLZG!KGZVGXW!XFGJ!VM!XLW!KGYGLWGN!VJ!
qLJPLKH! :A8.\! OPM! MFVJIW! XGKG!
IGMMVJI! XRKWG! [RK! )J[RSRT-! ! ?VMF!
W`HKRS`GMVJI! SRWMW\! NGUYGMVJI!
KGWRPKSGW\! VJMGKJLY! SYLWFGW\! LJN! [YLM!
ILTG!WLYGW\!)J[RSRT![LSGN!L!WGKVRPW!
SKVWVW-!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
..!3LKS!BYLJ`\!VJMGKZVGX-!
.5!qRGY!BGKGQ\!VJMGKZVGX-!
.D!BRLKN!R[!2VKGSMRKW!3GGMVJI!JRMGW\!+RZGTOGK!A\!:A8C-!
.8!qRFJ!BKLS`GMM\!VJMGKZVGX-!

2345657]L'#C:9L';()+(<()+/=
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! C.

#OU?56O9>83E'&5L>L'
!
7MLKMVJI! VJ! :A8>\! NKLTLMVS! SFLJIGW! RSSPKKGN! VJ! MFG! SRTULJH-! ! #FG! BPWVJGWW! 4KRNPSMW!

NVZVWVRJ! FVKGN! KLUVNYH\! G^ULJNVJI! MFG! JPTOGK! R[! GTUYRHGGW! MR! :;;! VJ! :A8.\! PU! [KRT! C"! MFG!
UKGZVRPW!HGLK-! ! )J[RSRT!FVKGN! MFKGG!UKRNPSM!TLJLIGKW\!XFR!GLSF!FLN!LWWVWMLJMW!LJN!WGSKGMLKVGW!
PJNGK! MFGT-! ! ,RPKMGGJ! UGRUYG!XGKG! FVKGN! VJMR! MFG!TLK`GMVJI! NGULKMTGJM-! ! #FVW! IKRXMF! [RKSGN!
)J[RSRT! MR! TRZG! LILVJ-! ! )J! 2GSGTOGK! :A8>\! MFG! SRTULJH! KGYRSLMGN! VMW! R[[VSG! MR! :".!
&LTOKVNIG4LK`!2KVZG-!!#FG!JGX!R[[VSG!SRWM!RZGK!a5;;\;;;!UGK!HGLK\!.A!L!YLKIG!LTRPJM!SRTULKGN!
MR!)J[RSRT6W!:A8C!JGM!VJSRTG!R[!RJYH!a."5\;;;-5;!!!

!
)J[RSRT!FLN!TLJH!RMFGK!G^UGJWGW!LWVNG![KRT!MFG!FVIF!KGJM!RJ!MFGVK!JGX!R[[VSG!WULSG-!!)M!

UPKSFLWGN!L!WGSRJN!2%&WHWMGT_";![RK!MFG!NGZGYRUTGJM!R[!%357-5/937-!VJ!3LH!:A8>-!!(JRMFGK!
a8.\;;;! XLW! WUGJM! [RK! L! [PYY_ULIG! bMGLWGKd! LNZGKMVWGTGJM! VJ! MFG! O<66* (95--9* U3B57<6-5:* (YY!
SRTOVJGN\!%357-5/937-_KGYLMGN!G^UGJWGW!MRMLYGN!a"-.!TVYYVRJ!VJ!:A8>-5"!!(JN!MR!LNN!MR!)J[RSRT6W!
[VJLJSVLY!XRGW\!UGKWRJLY!SRJ[YVSMW!OGILJ!MR!WPK[LSG!XVMFVJ!MFG!SRTULJH-!

!

&:CLB9L'X8>B83'>B9'&57JC3U'
!
(W!)J[RSRT!G^ULJNGN\!MFG!GTUYRHGGW!VJ!MFG!ILTGW!OPWVJGWW!IKGX!TRKG!KGWGJM[PY!MFLM!MFG!

UKR[VMW![KRT!MFGVK!FLKN_GLKJGN!G[[RKMW!XGKG!OGVJI!ML`GJ!LXLH!LJN!SFLJJGYGN!VJMR!NGZGYRUTGJM!R[!
%357-5/937--! ! 7RTG! [GYM! KGYGILMGN! LW! WGSRJN_SYLWW! SVMVQGJW-! ! 2LJ! $RKJ\! XFR! YGN! MFG!
3VSKRSRTUPMGK! 2VZVWVRJ! VJ! SFLKIG! R[! SKGLMVJI! JGX! l)4W! [RK! MFG! ILTVJI! WVNG! R[! )J[RSRT\!
NGWSKVOGN! MFG! WVMPLMVRJ/! b%357-5/937-kLYVGJLMGN! GZGKHRJG! VJMR! MXR! NV[[GKGJM! SLTUW/! OPWVJGWW!
LJN!ILTGW-!!0LTGW\!MFG!IKRPU!MFLM!WMLKMGN!LJN!SRJWVWMGJMYH![PJNGN!MFG!SRTULJH\!XLW!MFGJ!WGSRJN!
[VNNYG\!LJN!MFGKG!XGKG!GZGJ!MLY`W!R[!WMRUUVJI!ILTG!UKRNPSMVRJ!RJSG!%357-5/937-!WPSSGGNGNcd5C!!
?FVYG!WRTG!XRJNGKGN!XFH!)J[RSRT!XLW!ZGJMPKVJI!VJMR!NLMLOLWGW\!RMFGKW!MRR`!L!TRKG!UKLITLMVS!
LUUKRLSF-!!9GOYVJI\![RK!VJWMLJSG\!MFRPIFM\!b)[!MFVW!WPSSGGNW\!VM!XVYY!OG!L!ZGKH!IRRN!MFVJI-d5>!!!

!
#FG!GTUYRHGGW!VJ!ILTGW\!FRXGZGK\![GYM!MFG!WePGGQG!VJ!MFGVK!OPNIGM-!!4KRfGSMGN!MR!GLKJ!LM!

YGLWM!a:"!TVYYVRJ!VJ!:A8.\5.!ILTG!NGZGYRUGKW!WMVYY!FLN!MR!SKGLMG!JGX!MVMYGW\!OPM!MFGH!KGSGVZGN!YVMMYG!
[PJNVJI!MR!G^UYRKG!JGX!MHUGW!R[!SRTUPMGK!ILTGW-!!b)!XLJMGN!MR!NR!WRTGMFVJI!XVMF!IKLUFVSW\!OPM!)!
XLW!MRYN!MFGKG!XLW!JR!TRJGH\d!WLVN!BYLJ`-55!!!
!

#FG! WFV[M! MR! OPWVJGWW! WR[MXLKG! LYWR! L[[GSMGN! MFG! SRTULJH! SPYMPKG-! ! +R! YRJIGK! NVN! MFG!
SRTULJH!SRJWVWM!RJYH!R[!L!SYRWG_`JVM!IKRPU!R[![KVGJNW!XFR!FLN![PJ!MRIGMFGK-!!#FG!NGZGYRUGKW!RJ!
MFG!ILTGW!LJN!OPWVJGWW!UKRNPSMW!TLVJMLVJGN!L!bIRRN\!SRKNVLY!XRK`VJI!KGYLMVRJWFVU\d5D!OPM!WRTG!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.A!b)J[RSRT\!)JS-!!&GKMV[VSLMG!R[!@RMGd\!2GSGTOGK!:A\!:A8>!
5;!)J[RSRT!:A8C!(JJPLY!'GURKM!ga."5\;;;![VIPKG!L[MGK!ML^GWh!
5:!3V`G!2RKJOKRR`\!VJMGKZVGX-!
5"!)J[RSRT!:A8>!(JJPLY!'GURKM-!
5C!2LJ!$RKJ\!VJMGKZVGX\!::r";r;;-!
5>!2LZG!9GOYVJI\!VJMGKZVGX-!
5.!3V`G!2RKJOKRR`\!VJMGKZVGX-!
55!3LKS!BYLJ`\!VJMGKZVGX-!
5D!'VSF!)YWRJ\!VJMGKZVGX-!



! C5

GTUYRHGGW! NVKGSMGN! MFGVK! IKRXVJI! LJVTRWVMH! MRXLKNW! MFG! JGX! GTUYRHGGW! VJ! MFG! BPWVJGWW!
3LK`GMVJI!NGULKMTGJM-!! !b#FGH!XGKGJ6M!GZGJ!RJ!MFG!WLTG!UYLJGM\d!WLVN!#VT!(JNGKWRJ-!!b#FGWG!
IPHW!XGKG!WFRXVJI!PU!LM!XRK`!LM!JVJG!iR6SYRS`j!VJ!WPVMW-d58!

!
#FGWG!VJMGKJLY!SRJ[YVSMW!WULK`GN!MLY`!LORPM!WUYVMMVJI!PU!MFG!SRTULJH-!!9VS`YVNGK!OGYVGZGN!

MFLM! VM! XLW! L! IRRN! VNGL! OGSLPWG! bkGTUYRHGGW! TVIFM! [GGY! MFGH6KG! SRJMKVOPMVJI! MR! MFGVK! RXJ!
SRTULJH!KLMFGK!MFLJ!GJILIGN!VJ!KVZLYKH!XVMF!MFG!RMFGK!NVZVWVRJ-d5A!!!!)J!LJ!RTVJRPW!WMLMGTGJM!LM!L!
BRLKN!TGGMVJI!RJ!qPJG!"A\!:A8C\!BYLJ`!bLNTVMMGN!UGWWVTVWT!LORPM! MFG!WSFGNPYG!LJN!MGSFJVSLY!
ePLYVMH! iR[! MFG! OPWVJGWW! UKRNPSMW! NVZVWVRJj-! !$G6W! L[KLVN! MFLM! NVZVWVRJ!TVIFM! WVJ`! MFG! SRTULJH!
PJYGWW!VM6W!TLNG!TRKG!WGULKLMG-d!!

!
2GWUVMG! MFG! XLKJVJI! WVIJW\! MFG! VNGL! MR! WUVJ! R[[! L! JGX! SRTULJH! XLW! JGZGK! LSMVZGYH!

UPKWPGN-! ! #FG! BRLKN! WMVYY! [GYM! MFGKG! XGKG! LNZLJMLIGW! R[! `GGUVJI! MFG! SRTULJH! MRIGMFGK-! ! ,RK!
VJWMLJSG\! MFG!BPWVJGWW!4KRNPSMW!NVZVWVRJ! SRPYN!PWG! MFG! G^UGKMVWG! [KRT! MFG!ILTGW! WVNG! LJN! ML`G!
LNZLJMLIG! R[! )J[RSRT6W! NVWMKVOPMVRJ! SFLJJGYW-! !%ZGJ! UGRUYG! VJ! MFG! ILTGW! OPWVJGWW! KGSRIJVQGN!
MFLM!%357-5/937-!SRPYN!OG!VJWMKPTGJMLY!MR!)J[RSRT6W!YRJI_MGKT!WPSSGWW-!!3RKG!VTURKMLJMYH\!MFG!
YRIVWMVSW! VJZRYZGN!XVMF! WUYVMMVJI! MFG!SRTULJH!TLNG! VM! L! MKVS`H!UKRURWVMVRJ-! ! )J[RSRT6W! YLXHGKW!
MRYN!MFG!BRLKN!MFLM!MFG!RJYH!XLH!R[!WGULKLMVJI!MFG!SRTULJH!XVMFRPM!VJSPKKVJI!L!YLKIG!ML^!YVLOVYVMH!
XLW!L!bSRTUYG^!UYLJ!MR!YVePVNLMG!MFG!RKVIVJLY!SRTULJH-dD;!

!
3RKLYG! WLJ`! LW!%357-5/937-! NGUYGMGN! MFG! SRTULJH6W! KGWRPKSGW\! LJN! OH! MFG! WPTTGK! R[!

:A8>\! MFG! BRLKN! FLN! WMLKMGN! MR! YRR`! [RK! XLHW! R[! VTUKRZVJI! MFG! WVMPLMVRJ-! ! #FGH! SLYYGN! VJ! L!
UKR[GWWRK! [KRT! MFG! $LKZLKN! BPWVJGWW! 7SFRRY! MR! WMPNH! MFG! SRTULJH! LJN! WPIIGWM! XLHW! R[!
KGWMKPSMPKVJI!MFG!SRTULJH-!!%ZGJ!FVW!KGSRTTGJNLMVRJW!NVN!YVMMYG!MR!LYYGZVLMG!MFG!UKROYGTW-!!)J!L!
BRLKN!TGGMVJI!RJ!qPJG!5\!:A8>\!7MLML!R[[GKGN!FVW!RXJ!SKVMVePG!R[!)J[RSRT6W!WVMPLMVRJ/!b)!XRJ6M!
OG!URYVMG!LJH!TRKG]SRTULJH!TLJLIGTGJM!VW!MGKKVOYGcdD:!

!
*MFGK!SRTUYLVJMW!LORPM!MFG!TLJLIGTGJM!WPK[LSGN-!!%TUYRHGGW!SYLVTGN!MFLM!MFG!UKROYGT!

XLW!MXR[RYN-!!,VKWM\!MFGH![GYM!MFGKG!XLW!JR!RJG!LM!MFG!MRU!LOYG!MR!TL`G!NV[[VSPYM!NGSVWVRJW-!!b?G!
WLM!MFGKG!OGTRLJVJI!MFG![LSM!MFLM!MFG!SRTULJH!XLW!JRM!VJ!L!URWVMVRJ!MR!TL`G!NGSVWVRJW!OGSLPWG!
MFGKG!XLW!JR!WMKRJI!YGLNGK\d!)YWRJ!WLVN-!!b?G!JGGNGN!L!YGLNGK!MR!WLH\!!o9GM6W!YRR`!LM!MFG!KGLYVMVGW!
R[!MFG!WVMPLMVRJ-!!?G6ZG!IRM!MR!SFLJIG!RPK!UYLJ-6d!!7GSRJN\!MFG!SPKKGJM!TLJLIGTGJM!NVN!JRM!bMKPWM!
LJN! KGWUGSM! GLSF! RMFGK-dD"! ! %TUYRHGGW! OGYVGZGN! MFLM! BYLJ`\! BGKGQ\! LJN! @GQQL! FLN! NV[[VSPYMH!
XRK`VJI!MRIGMFGK!NPG!MR!UGKWRJLY!NV[[GKGJSGW-DC!

Q?5R:97L'W8>B'%"#&'#()"&''
!

?VMF!VMW![PMPKG!FLJIVJI!VJ!MFG!OLYLJSG\!)J[RSRT!KGYGLWGN!%357-5/937-!VJ!qLJPLKH!R[!:A8.-!!
'GZVGXGKW!FLVYGN!VMW!GLWG_R[_PWG-!!#FG![KVGJNYH!TGJPW\!LW!XGYY!LW!MFG!WVTUYVSVMH!MR!GJMGK!NLML!LJN!
UGK[RKT!fRVJW\!TLNG!VM!WMLJN!RPM![KRT!RMFGK!KGYLMVRJLY!NLMLOLWGW-!!(!G%*O--0!SRYPTJVWM!XKRMG\!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
58!#VT!(JNGKWRJ\!VJMGKZVGX-!
5A!3VJPMGW!R[!MFG!BRLKN!R[!2VKGSMRKW\!(UKVY!""\!:A8C-!
D;!3VJPMGW!R[!MFG!BRLKN!R[!2VKGSMRKW\!qPJG!A\!:A8C-!
D:!+RMGW![KRT!MFG!BRLKN!R[!2VKGSMRKW!3GGMVJI\!qPJG!"8\!:A8>-!
D"!+RMGW![KRT!MFG!BRLKN!R[!2VKGSMRKW!3GGMVJI\!qPJG!"8\!:A8>-!
DC!3V`G!2RKJOKRR`\!VJMGKZVGXp!'VSFLKN!)YWRJ\!VJMGKZVGX!



! CD

!b%357-5/937-! VW! MFG! OGWM! UKRIKLT! )! FLZG! GZGK!
PWGN-kMFG!UKRIKLT!VW!WR!GLWH!MR!PWG\!G^UYLVJVJI!
VMW! PWG! VW! LYTRWM! KGNPJNLJM-! ! )[! HRP! JGGN! L!
KGYLMVRJLY! NLMLOLWG\! OPH! %357-5/937--dD>!!
'GZVGXGKW! XGKG! LYWR! LTLQGN! MFLM! MFG! GJMVKG!
UKRIKLT! [VM! RJ! L! WVJIYG! [YRUUH! NVW`-! ! )J[RSRT!
FLN! WPSSGWW[PYYH! LUUYVGN! VMW! ZVKMPLY! TLSFVJG!
MGSFJRYRIH! MR! WePGGQG! RZGK! D.\;;;! YVJGW! R[!
FVIF_YGZGY!SRNG!VJMR!L!WVJIYG![YRUUH-!!!
!

%357-5/937-! [LSGN! WMV[[! SRTUGMVMVRJ!
[KRT!RMFGK!NLMLOLWGW!RJ!MFG!TLK`GM]GWUGSVLYYH!
[KRT!NB(7%!)))!XFVSF!XLW!KGYGLWGN!LKRPJN!MFG!
WLTG! MVTG]OPM! VM! XLW! WGZGKLY! MGSFJVSLY!
UKROYGTW! MFLM! KGLYYH! `GUM! VM! [KRT! OGSRTVJI! LJ!
VJWMLJM!FVM-! !#FG!TRWM!IYLKVJI!UKROYGT!XLW!MFLM!
VM!XLW!JRM!UKRIKLTTLOYG-!!1WGKW!SRPYN!JRM!MLVYRK!
MFG! PWGK! VJMGK[LSG\! OPVYN! LUUYVSLMVRJW\! RK! SKGLMG!
TLSKRW-! ! %ZGKH! RUGKLMVRJ! XLW! UGK[RKTGN! OH!
OPVYM_VJ! [PJSMVRJW-! ! 1WGKW! R[! NB(7%! ))\! RJ! MFG!
RMFGK! FLJN\! SRPYN! G^MGJN! MFG! UKRNPSM6W!
[PJSMVRJLYVMH!OH!PWVJI!LJ!GWRMGKVS!UKRIKLTTVJI!
YLJIPLIG-! ! b+R! TLMMGK! GLWH! iL! NLMLOLWGj! XLW\!
HRP! WMVYY! JGGNGN! VM! MR! OG! SPWMRTVQGN! [RK! XFLM!
HRP! XGKG! NRVJI\d! )YWRJ! WLVN-! b?VMF! NB(7%\!
UGRUYG!XRPYN! WUGJN! L! YRJI! MVTG!TL`VJI! WRTGMFVJI!XRK`\! OPM! HRP! SRPYN! LYXLHW! NR!XFLM! HRP!
XLJMGN!VM!MR!NR-dD.!

!
4GK[RKTLJSG!LYWR!UKRZGN!MR!OG!L!SKVMVSLY!UKROYGT-!!BGSLPWG!MFG!)B3!4&!GTGKIGN!LW!MFG!

NRTVJLJM!UYLM[RKT!OH!:A8.\!MFG!URKMLOVYVMH!R[!%357-5/937-!XLW!JR!YRJIGK!LJ!LWWGM-! ! )J![LSM\!MFG!
RZGKFGLN! R[! PWVJI! L! ZVKMPLY! TLSFVJG! TLNG! %357-5/937-! WYRX! RJ! LJ! )B3! 4&_u#\! MFG! TLVJ!
UYLM[RKT!R[!MFG!MVTG-!!(!G%*J<8<K+7-!KGZVGX!WMLMGN/!

!
b#FVW! VW! JRM! L!UKRIKLT! [RK!FLJNYVJI!ZGKH! YLKIG!NLMLOLWGW\! LYMFRPIF! VM! SLJ!
UKRSGWW![VYGW!SRJMLVJVJI!PU!MR!C"\D;;!KGSRKNW-!!([MGK!XLMSFVJI!%357-5/937-!
NGZRMG!C!FRPKW!MR!VTURKMVJI!L!C;\;;;_KGSRKN!(7&))![VYG!LJN!JGLKYH!FLY[!LJ!
FRPK! MR!WRKMVJI! VM\!XG!ILZG!PU!RJ!KPJJVJI! MFG!KGTLVJVJI!4&!9LOW! MGWMW!RJ!
MFG!YLKIGWM![VYG!WVQG-dD5!!
*
%357-5/937-! WRYN!RZGK!:;\;;;!SRUVGW! VJ! VMW! [VKWM!HGLK! LJN!LSSRPJMGN! [RK! a:-8!TVYYVRJ! VJ!

WLYGW\!XGYY! R[[! MFG! SRTULJH6W! UKRfGSMVRJW! R[! L! a>-D!TVYYVRJ! IKRWW! UKR[VM-DD! ! !#FG! SRTULJH!FLN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D>!9GVSFMTLJ\!<GKKH-!!G%*O--0-!!3LH!D\!:A8.-!
D.!'VSFLKN!)YWRJ\!VJMGKZVGX-!
D5!'ROGKM!<GJNLYY-!!b&RKJGKWMRJG-d!!4&!3LILQVJG-!!(UKVY!"5\!:A88-!!UU-!:.A_:5:-!
DD!bBPWVJGWW!4KRNPSMW!7MKLMGIVS!4YLJ!*ZGKZVGXd\!qPJG!""\!:A8>-!
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(YMFRPIF! )J[RSRT6W! ILTGW!
SRJMVJPGN! MR! WGYY! KGLWRJLOYH! XGYY\!
XGL`GJVJI! WVIJW! OGILJ! MR! GTGKIG-! ! :A8.!
WLX!MFKGG!JGX!MVMYGW/!O+/>H5+78-5\!I*J+7=*
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MRU! ";! MVMYGW! RJ! MFG! 7R[MWGY! OGWMWGYYGK! YVWM-!!
,VIPKG! D! WFRXW! MFLM! OH! :A8.\! )J[RSRT6W!
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MRU!";-!!!350*:!FLN!KGTLVJGN!RJ!MFG!YVWM![RK!
JGLKYH! MFKGG! HGLKW\! OPM! VM! FLN! NKRUUGN! MR!
MGJMF!RZGKLYY-!!
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BH!:A8.\!)J[RSRT!XLW!VJ!WGKVRPW![VJLJSVLY!MKRPOYG-!!7LYGW!FLN![LYYGJ!OGYRX!G^UGSMLMVRJW-!!
2GOMW!LJN!YLHR[[W!XGKG!VJGZVMLOYG\!LJN!OH!YLMG!:A8.\!VM!OGSLTG!SYGLK!MFLM!JGGNGN!RPMWVNG!TRJGH!
MR!`GGU!MFG!SRTULJH!L[YRLM-!!([MGK!WGZGKLY![LVYGN!LMMGTUMW!MR!KLVWG!TRJGH\!MFG!SRTULJH!LIKGGN!MR!
L!TGKIGK!XVMF!(SMVZVWVRJ\!L!SRTUPMGK!ILTG!SRTULJH!OLWGN!VJ!&LYV[RKJVL-!!(YMFRPIF!)J[RSRT6W!
GTUYRHGGW! YRR`GN!LM! MFG!NGLY! LW! L!TGLJW! MR!`GGU! )J[RSRT! VJ!OPWVJGWW\!OH!3LH!:A8A! )J[RSRT!
G^VWMGN!RJYH!LW!L!OKLJN!JLTG\!LJN!LW!L!YGILSH!R[!UVRJGGKW!VJ!MFG!SRTUPMGK!ILTVJI!VJNPWMKH-!
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!
#KLJWVMVRJVJI! MR!OPWVJGWW!UKRNPSMW! YGN! MR!WGZGKG!TRJGMLKH!UKROYGTW![RK! )J[RSRT-!2GOMW!

XGKG! VJSKGLWVJI\! LJN! KGZGJPG! [KRT! ILTGW! XLW! JRM! SRTVJI! VJ! [LWM! GJRPIF! MR! WPUURKM! MFG!
VJSKGLWVJI! JPTOGK! R[! GTUYRHGGW-! ! BH! :A8.\! )J[RSRT!XLW! UYPTTGMVJI-! ! )J! 7GUMGTOGK! R[! MFLM!
HGLK\! MFG! YLS`! R[! VJSRTG! [VJLYYH! YGN! MR! YLHR[[W! LW! L!TGLJW! MR! SPM! SRWMW-! ! #FG! SRTULJH! FLN! MR!
GYVTVJLMG!LJHMFVJI!MFLM!XLW!JRM!TL`VJI!TRJGH-!!BGSLPWG!MFG!ILTGW!OPWVJGWW!XLW!WMVYY!UKR[VMLOYG\!
)J[RSRT!YLVN!R[[!MFG!%357-5/937-!MGLT\!VJSYPNVJI!MFG!KGSGJMYH!FVKGN!TLK`GMVJI!MGLT-!!+RZGTOGK!
LJN!2GSGTOGK!SLTG!XVMF!TRKG!KRPJNW!R[!YLHR[[W!LW!MFG!SRTULJH!MKVGN!MR!`GGU!VMWGY[!VJ!OPWVJGWW-!!
BH!MFG!GJN!R[!MFG!:A8.!YLHR[[W\!RJYH!>;!GTUYRHGGW!KGTLVJGN-!!!

!
?VMF!MFG!KRPJNW!R[!YLHR[[W\!MFG!TRKLYG!LM!)J[RSRT!WLJ`!GZGJ!YRXGK-!!9RIVWMVSLY!UKROYGTW!

LWWRSVLMGN!XVMF!MFG!YLHR[[W!LKRWG!LW!XGYY-!,RK!G^LTUYG\!XFGJ!URKMVJI!LJ!VJMGKUKGMGK!MR!(MLKV!7#\!L!
NGZGYRUGK!JGGNGN!MR!WUGL`!XVMF!BKVLJ!BGK`RXVMQ!LORPM!WRPKSG!SRNG!MFLM!BGK`RXVMQ!FLN!XKVMMGJ-!!
?FGJ!FG!LW`GN!XFGKG!FG!SRPYN![VJN!BGK`RXVMQ\!MFG!KGWURJWG!XLW\!b*F\!FG!XLW![VKGN!YLWM!XGG`-dDA!
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#FRWG!GTUYRHGGW! MFLM!NVN!TLJLIG! MR! KGTLVJ!XVMF! MFG!SRTULJH! MRR`!WLYLKH!SPMW! MR!FGYU!

`GGU!SRWMW!NRXJ-!!)J!qPJG!:A8.\!3V`G!3RKMRJ\!MFG!YLWM!GTUYRHGG!GZGK!FVKGN!OH!)J[RSRT\!XLW!MR!
WMLKM! FVW! JGX! fRO! XVMF! MFG! SRTULJH-! ! #FG! NLH! OG[RKG! FVW! [VKWM! NLH! R[! XRK`\! FG! KGSGVZGN! L!
MGYGUFRJG!SLYY![KRT!MFG!UGKWRJJGY!NGULKMTGJM\!XVMF!MFG![RYYRXVJI!TGWWLIG\!b?G6KG!LYY! ML`VJI!L!
:.n!ULH!NG[GKKLY![RK!MFG!JG^M!WV^!TRJMFW-!!2R!HRP!WMVYY!XLJM!MR!WMLKM!MRTRKKRXEd!!g3RKMRJ!GJNGN!
PU!fRVJVJI!)J[RSRT!GZGJ!XVMF!MFG!ULH!NG[GKKLY-h!8;!
!

4LH!SPMW!LJN!YLHR[[W!MRIGMFGK!XGKG!WMVYY!JRM!GJRPIF!MR!LZRVN!OLJ`KPUMSH-!!#FPW\!)J[RSRT!
LYWR!GJILIGN!VJ!WGZGKLY!MHUGW!R[!bSKGLMVZG!LSSRPJMVJI-d8:!!%TUYRHGGW!YVGN!MR!SKGNVMRKW!LJN!OLJ`W\!
SYLVTVJI! SFGS`W! MFGH! JGZGK!XKRMG!XGKG! LYKGLNH! VJ! MFG!TLVY-! ! #FGH! UPKURWGYH! b[RKIRMd! MR! WVIJ!
SFGS`W! MR! OVNG! MFGT!TRKG! MVTG-! #FGH! UKRTVWGN!TRJGH! MFLM! MFGH! NVN! JRM! FLZG! JRK! XGKG! MFGH!
G^UGSMVJI!MR!ROMLVJ!VJ!MFG!JGLK![PMPKG-!!!
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! ?FVYG!WMLYYVJI!LW!YRJI!LW!URWWVOYG\!)J[RSRT!YRR`GN![RK!RPMWVNG!TRJGH!MR!ULH!R[[!VMW!NGOMW-!!
3LJH!VJZGWMRKW!XGKG!WURR`GN!OH!MFG!:A8.!FVIF_MGSF!NRXJMPKJ!LJN!FLN!JR!VJMGKGWM!VJ!WPUURKMVJI!
L!SRTULJH!MFLM!XLW!OYGGNVJI!SLWF!ePVS`YH-!!)J[RSRT!LUUKRLSFGN!0PY[!w!?GWMGKJ!LILVJ\!OPM!JR!
KGLY!R[[GK!TLMGKVLYVQGN-!
!

%ZGJ!VJ!:A8.\!TLJH!GTUYRHGGW!FLN!FRUGW!MFLM!MFG!SRTULJH!XRPYN!WPSSGGN-!!b)M!XLW!SYGLK!
MFLM!XG!FLN!UKROYGTW\d!WLVN!)YWRJ-!!b)M!XLW!JRM!SYGLK!MFLM!XG!XGKGJ6M!IRVJI!MR!WPKTRPJM!MFGT-d8"!!
$RXGZGK\!MR!TL`G!MFGVK![VJLJSVLY!WVMPLMVRJ!GZGJ!XRKWG\!VJ!:A8.!MFG!BLJ`!R[!BRWMRJ!SPM!OLS`!RJ!
MFG!SKGNVM! YVJG!R[!GZGKH!FVIF_MGSF!SRTULJH!VJ!XFVSF!MFGH!FLN!VJZGWMGN!LJN!SLYYGN!VJ! )J[RSRT6W!
YRLJ-!!7LVN!2RKJOKRR`\!b#FGH!ORPJSGN!SFGS`W!MR!IGM!RPK!LMMGJMVRJ-!!#FGH!NVNJ6M!GZGJ!IVZG!PW!L!
UFRJG! SLYYcd8C! ! #R! KLVWG! TRJGH\! )J[RSRT! GTUYRHGGW! NGSVNGN! MR! OPH! WMRS`! RUMVRJW! VJ! MFGVK!
SRTULJH\!UPMMVJI!PU!MFGVK!RXJ!FRPWGW!LW!SRYYLMGKLY-! !b#FG!OLJ`!XLW!WR!GTOLKKLWWGNkMFLM!MFGH!
UPM!PU!LNNVMVRJLY!a.;;\;;;!SKGNVM\d!WLVN!2RKJOKRR`-8>!!
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#FG! G^MKL! SKGNVM! YVJG! NVN! JRM! FGYU! [RK! ZGKH! YRJI\!
LJN!)J[RSRT!`GUM!YRR`VJI![RK!RPMWVNG!TRJGH-!!BGKGQ!FLN!
[YRXJ! MR! &FVSLIR! MR! ZVWVM! L! SPWMRTGK! XFGJ! FG! KLJ! VJMR!
qVT!9GZH\! MFG!&%*!R[!(SMVZVWVRJ-8.! !BGSLPWG!(SMVZVWVRJ!
FLN! fPWM! IRJG!UPOYVS\!9GZH! MRYN!BGKGQ! MFLM!FVW! SRTULJH!
FLN!SLWF! LZLVYLOYG! LJN!G^UKGWWGN! VJMGKGWM! VJ!NRVJI!TRKG!
MFLJ! fPWM! VJZGWMVJI! VJ! )J[RSRT-! ! $G! R[[GKGN! MR! OPH!
)J[RSRT!LJN!SRZGK!VMW!RPMWMLJNVJI!NGOMW-!

!!
9GZH6W!R[[GK!XLW!MFG!RJYH!KGLY\!LZLVYLOYG!RUMVRJ!MR!

)J[RSRT\!WR!RJ!,GOKPLKH!:"\!:A85\!MFG!BRLKN!LUUKRZGN!L!
TGKIGK! OGMXGGJ! (SMVZVWVRJ! LJN! )J[RSRT! [RK! aD-.!
TVYYVRJ-85!g3PSF!R[!MFG!WGMMYGTGJM!UKVSG!XLW!VJ!(SMVZVWVRJ!
SRTTRJ!WMRS`!LJN!TLH!FLZG!FLN!L!NV[[GKGJM!ZLYPG!OH!MFG!
[VJLY!ULHTGJM!RJ!qPJG!:C\!:A85h-!!
!

)J[RSRT! GTUYRHGGW!XGKG\! RJ! MFG!XFRYG\! UYGLWGN!
XVMF!MFG!JGXW-! !b(M!MFG!MVTG\! VM! iMFG!TGKIGKj!XLW!VNGLY\d!
WLVN!#VT!(JNGKWRJ-!!b?G!JGGNGN!VM!MR!WPKZVZG-d8D!!#FGKG!
XGKG\! FRXGZGK\! RMFGK! KGLWRJW! XFH! MFG! TLfRKVMH! R[!
)J[RSRT! GTUYRHGGW! YRR`GN! LM! MFG! TGKIGK! [LZRKLOYH-!!
(SMVZVWVRJ! FLN! L! ZGKH! WVTVYLK! SRKURKLMG! SPYMPKG! MR!
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)J[RSRT6W-! ! (NNVMVRJLYYH\! 9GZH\! XLW! L! MKPG! [LJ! R[! )J[RSRT! ILTGW-! ! )J[RSRT! FGYN! L! WPKUKVWG!
b)J[R?GNNVJId!XVMF!9GZH!LJN!BGKGQ!MR!SRTTGTRKLMG!MFG!TGKIGK-!!9GZH!FLUUVYH!UYLHGN!LYRJI!LW!
b'LOOVd!0LYYGH!UKRJRPJSGN!(SMVZVWVRJ!LJN!)J[RSRT\!b&RKURKLMVRJ!LJN!7POWVNVLKH-d! !b#FG!XLH!
9GZH!FLJNYGN!iMFG!XGNNVJIj!XLW!OGMMGK!MFLJ!LJH!WUGGSF!FG!SRPYN!FLZG!IVZGJ\d!WLVN!3GKGMQ`H-88!
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(ORPM! WV^! TRJMFW! L[MGK! MFG! TGKIGK\! BKPSG! 2LZVW! KGUYLSGN! qVT! 9GZH! LW! MFG! &%*! R[!
(SMVZVWVRJ-! !BKPSG!2LZVW!XRK`GN! LM!(SMVZVWVRJ! OG[RKG! MFG!TGKIGK\! LJN!XLW! LYXLHW! LILVJWM! MFG!
)J[RSRT!NGLY-! !3LJH!)J[RSRT!GTUYRHGGW!OGYVGZGN!MFLM!2LZVW\!L[MGK!OGSRTVJI!&%*\!XRK`GN!MR!
NVWTLJMYG!)J[RSRT!VJ!XFLMGZGK!XLH!FG!SRPYN-!!!
!

*JG!WMKV`VJI!G^LTUYG!R[!MFVW!XLW!MFG!WVMPLMVRJ!VJZRYZVJI!MFG!(SMVZVWVRJ!ULS`LIVJI!UYLJM-!
(SMVZVWVRJ! RXJGN! VMW! RXJ! ULS`LIVJI! UYLJM\! LJN! PJNGK! 2LZVW\! )J[RSRT!XLW! [RKSGN! MR! PWG! MFVW!
ULS`LIVJI! UYLJM! VJ! RKNGK! MR! IVZG! MFG! UYLJM! LNNGN! OPWVJGWW-! ! )J[RSRT! PWGN! MFG! (SMVZVWVRJ!
ULS`LIVJI! UYLJM! LM! L! SRWM! R[! a;-A;! UGK! ULS`LIG\! PU! [KRT! a;->.! UGK! ULS`LIG! XVMF! MFGVK! RYN!
SRTULJH-!!(NNVMVRJLYYH\!MFG!JGX!ULS`LIVJI!UYLJM!FLN![KGePGJM!UKROYGTW!XVMF!LWWGTOYVJI!ILTGW!
PWVJI! MFG! XKRJI! NVW`W! RK! TVWWVJI! VJWMKPSMVRJ! ORR`YGMW-! ! #FG! JGX! ULS`LIVJI! SRTULJH! XLW!
biWSKGXVJIj!MFVJIW!PU!LJN!SFLKIVJI!PW!TRKGd!MR!NR!WR-8A!
!

(JRMFGK! KGWPYM! R[! MFG!(SMVZVWVRJ!TGKIGK! LJN! LJRMFGK! SLPWG! R[! MFG! GZGJMPLY! NRXJ[LYY! R[!
)J[RSRT! XLW! MFG! TLJJGK! VJ! XFVSF! )J[RSRT! ILTGW! XGKG! TLK`GMGN! L[MGK! VMW! TGKIGK! XVMF!
(SMVZVWVRJ-!!)J[RSRT!ILTGW!PWGN!MR!OG!WRYN!YV`G!ORR`Wp!RJG!SRPYN![VJN!L!ILTG!RJ!MFG!WFGY[![KRT!
RJG!RK!MXR!HGLKW!LIR!fPWM!LW!GLWVYH!LW!RJG!SRPYN!YRSLMG!MFG!YLMGWM!KGYGLWG-!!(SMVZVWVRJ!TLJLIGTGJM!
[LZRKGN! L! WFRKMGK! WFGY[! YV[G! [RK! GLSF! ILTG\! FRXGZGK-! #R! [VYY! MFG! WFGYZGW\! (SMVZVWVRJ! RKNGKGN!
)J[RSRT! MR!UKRNPSG!TRKG!ILTGW!UGK! HGLK/! GVIFM!ILTGW!XGKG! MR!OG!TLNG!GLSF! HGLK\! VJWMGLN!R[!
[RPK!RK![VZG-!!(SMVZVWVRJ!G^UGSMGN!MFGWG!ILTGW!MR!OG!SKGLMGN!XVMF!MFG!WLTG!JPTOGK!R[!GTUYRHGGW!
LJN!LM!MFG!WLTG!ePLYVMH!YGZGY!LW!)J[RSRT6W!UKGZVRPW!ILTGW-!!!
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)J[RSRT!WMKPIIYGN!MR!TL`G!TRJGH!PJNGK!(SMVZVWVRJ-!!(SMVZVWVRJ6W!SFLJIGW!FLN!WUKGLN!MFG!
SRTULJH6W! KGWRPKSGW! MFVJ! LJN! NGSKGLWGN! MFG! RZGKLYY! ePLYVMH! R[! )J[RSRT6W! ILTGW-! !0LTGW! YV`G!
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#XR!RMFGK! [LSMRKW!LYWR!SRJMKVOPMGN! MR! MFG!NGSYVJG!R[! )J[RSRT6W!WLYGW-! !,VKWM\!SRTUPMGK!IKLUFVSW!
SLTG!R[!LIG\!TL`VJI!VM!FLKNGK![RK!)J[RSRT6W!MG^M_RJYH!ILTGW!MR!SRTUGMG-!!7GSRJN\!OGSLPWG!R[!L!
YLS`! R[! [PJNVJI! LJN! MFG! SRTULJH6W! UKVNG! VJ! VMW! RXJ! LOVYVMVGW\! )J[RSRT! GWWGJMVLYYH! WMRUUGN!
VJJRZLMVJI!VJ!MFG!ILTGW!NVZVWVRJ!LYMRIGMFGK-!

!
0KLUFVSW! VTUKRZGN!LM!L!NKLWMVS! KLMG!WVJSG! MFG!KGYGLWG!R[!!350* gWGG!,VIPKG!";h-! ! )J!:A8.\!

+VJMGJNR!KGYGLWGN!VMW![VKWM!SRJWRYG\!MFG!+VJMGJNR!%JMGKMLVJTGJM!7HWMGT\!XFVSF!LYYRXGN!PWGKW!MR!
UYLH! TPSF! VTUKRZGN\! IKLUFVSLY! ILTGW! NVKGSMYH! RJ! MFGVK! MGYGZVWVRJ-! ! ! 7GIL! 7HWMGTW! [RYYRXGN!
+VJMGJNR! XVMF! MFG! KGYGLWG! R[! VMW! RXJ! SRJWRYG! WHWMGT! VJ! :A85-! ! 0KLUFVSW! VJ! SRTUPMGK! ILTGW!
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(W! SRTUPMGK! IKLUFVSW! VTUKRZGN\! )J[RSRT! SRJMVJPGN! MR! [GGY! MFG! KGUGKSPWWVRJW! R[!

%357-5/937-6W!SRTTGKSVLY![LVYPKG-!!#FG!SRTULJH!FLN!WUGJM!YVMMYG!TRJGH!G^UGKVTGJMVJI!XVMF!JGX!
VNGLW!LJN!VJJRZLMVJI!VJ!ILTGW-!!)J[RSRT6W!MG^M_RJYH!ILTGW!FLN!MR!OG!SFPKJGN!RPM!YV`G!SYRS`XRK`!
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XLW\!VKRJVSLYYH\!)J[RSRT6W!RXJ!WPSSGWW!VJ!MFG!ILTGW!TLK`GM!!b#FG!OGWM!MFVJI!LORPM!MFG!)J[RSRT!
ILTGW!XLW!IRRN!XKVMVJI!LJN!IRRN!UPQQYGW\d!WLVN!9GOYVJI-!!b?G!XRK`GN!XVMF!L!WMLUYG!R[!LPMFRKW!
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L!KGWVWMLJSG!MR!PWVJI!IKLUFVSW-!!)J!:A8A\!XFGJ!MFGH!NVN!UPM!IKLUFVSW!VJMR!RJG!R[!MFGVK!VJMGKLSMVZG!
[VSMVRJ! ILTGW\! (>38B7\! 9GOYVJI! WLVN\! b#FGKG! XLW! NG[VJVMGYH! L! [GGYVJI! MFLM! UGRUYG! FLN!
SRTUKRTVWGN!MFGVK!UKVJSVUYGW-d!!

!
)J[RSRT! NVN! TL`G! WRTG! LMMGTUMW! MR! VJJRZLMG-! ! (W! UKGZVRPWYH! JRMGN\! YLMGK! KGYGLWGW! R[!

ILTGW!FLN!OGMMGK! MG^M!ULKWGKW\!JRJ_UYLHGK!SFLKLSMGKW\!LJN!WSFGNPYGN!GZGJMW-! !#FG!UKROYGT!XVMF!
TRWM! R[! MFGWG! VJJRZLMVRJW! XLW! MFLM! MFGH! XGKG! VJZVWVOYG! MR! MFG! GJN! PWGK-! ! 1JYV`G! IKLUFVSLY!
VTUKRZGTGJMW!WPSF!LW!OGMMGK![KLTG!KLMGW\!RK!TRKG!URYHIRJW!UGK!WGSRJN\!MFGWG!VJJRZLMVRJW!XGKG!
LYY!bOGFVJN!MFG!WSGJGWd!VTUKRZGTGJMW\!XFVSF!R[MGJ!TLNG!YVMMYG!VTULSM-!!!
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#R!TL`G!L!OVIIGK!VTULSM\!)J[RSRT!

SKGLMGN! RJG! IKLUFVSW_OLWGN! ILTG! SLYYGN!
N33H6+9K0D-!!N33H6+9K0D!XLW!L!TPYMVUYLHGK\!
IKLUFVSLY\! WSLZGJIGK! FPJM! KGYGLWGN! VJ!
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OGSLPWG! SRTUPMGK! WHWMGTW! FLN! NV[[GKGJM!
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)J[RSRT! MR! PWG! MFG! bYRXGWM! SRTTRJ!
NGJRTVJLMRKdA"! WR! MFLM! VMW! ILTGW! XRPYN!
OG!LOYG!MR!KPJ!RJ!LJH!UYLM[RKT-!

!!
&RJWPTGKW! [RPJN! N33H6+9K0D!

NV[[VSPYM! MR! UYLH! LJN! MFG! IKLUFVSW!
PJVTUKGWWVZG!MR!XLMSF-!!(W!L!KGWPYM\!N33H6+9K0D!OGSLTG!L!SRTTGKSVLY![YRU-!!#FG![LVYPKG!R[!VMW![VKWM!
[RKLH!VJMR!IKLUFVSW!fPWM!KGVJ[RKSGN!MFG!OGYVG[!MFLM!)J[RSRT!WFRPYN!SRJMVJPG!MR!NR!XFLM!VM!XLW!IRRN!
LM!TL`VJI\!JLTGYH!MG^M_OLWGN!LNZGJMPKG!ILTGW\!LJN!VM!WFRPYN!YGLZG!IKLUFVSW!OGFVJN-!

!
1J[RKMPJLMGYH![RK!)J[RSRT\!IKLUFVSW!XLW!L!SYLWWVS!G^LTUYG!R[!L!NVWKPUMVZG!MGSFJRYRIH!VJ!
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LKIPGW! VJ! #FG! )JJRZLMRK6W! 2VYGTTL! MFLM! SRTULJVGW! R[MGJ! [LVY! OGSLPWG! MFGH! NVWSRPJM! JGX\!
NVWKPUMVZG! MGSFJRYRIVGW!GVMFGK!OGSLPWG! MFG!TLK`GMW!LKG! MRR!WTLYY!RK!OGSLPWG! MFGVK!SPWMRTGKW!NR!
JRM!XLJM!XFLM!MFGWG!MGSFJRYRIVGW!UKRZVNG-AC!!$G!G^UYLVJW!MFLM!L!NVWKPUMVZG!MGSFJRYRIH!VW!RJG!MFLM!
PWPLYYH!WMLKMW!XVMF!VJ[GKVRK!UGK[RKTLJSG!MFLJ!MFG!UKGWGJM\!WPWMLVJVJI!MGSFJRYRIH-!!!

!
%^LSMYH!WPSF!L!WSGJLKVR!FLUUGJGN!XVMF!SRTUPMGK!IKLUFVSW-!!#FG!SRTUPMGK!IKLUFVSW!R[!MFG!

GLKYH! :A8;W! XGKG! UKVTVMVZG! LJN! WYRX-! ! )J[RSRT!TLNG! MG^M_RJYH! ILTGW! MFLM! RPMWRYN! IKLUFVSLY!
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!
BPM! VJ! WUVMG! R[! )J[RSRT6W! SRJMVJPGN! WPSSGWW\! MFGKG! XLW! GZVNGJSG! MFLM! MFG! NVWKPUMVZG!

MGSFJRYRIH! R[! IKLUFVSW! XLW! ML`VJI! RZGK-! ! $RTG! SRTUPMGK! URXGK! IKGX! KLUVNYH\!TL`VJI! OGMMGK!
IKLUFVSW!URWWVOYG-!!(NNVMVRJLYYH\!MFG!NGTRIKLUFVSW!R[!SRTUPMGK!RXJGKWFVU!SFLJIGN-!!+R!YRJIGK!
XGKG! UGKWRJLY! SRTUPMGKW! LZLVYLOYG! RJYH! MR! MFG! KVSF\! XGYY_GNPSLMGN! NRSMRKW\! YLXHGKW\! LJN!
UKR[GWWVRJLYW-! !(W!UGKWRJLY!SRTUPMGKW!OGSLTG!TRKG!TLVJWMKGLT\! MFG!TLK`GM! WFV[MGN! [KRT! MG^M_
OLWGN!WR[MXLKG!MRXLKNW!YGWW!VJMGYYGSMPLY\!TRKG!IKLUFVSLY!MHUGW!R[!ILTGW-!!!
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SRTTGKSVLY! [LVYPKG\!LW! MFG!4&fK!UYLM[RKT!JGZGK!SLPIFM!RJ!XVMF!SRJWPTGKW-! !$RXGZGK\! VJ!:A8>\!
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VJNPWMKH!YGLNGK-A>!!)J!MFG![RYYRXVJI!HGLKW\!MFG!IKLUFVSW!R[!$+78@/*VB-/9*::\!:::\!:P\!LJN!P!OKRPIFM!
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TLVJMLVJW!VMW!MRU!URWVMVRJ!PJMVY!LJRMFGK!NVWKPUMVZG!MGSFJRYRIH!SRTGW!LYRJI-!!BH!:A8D\!7VGKKL!*J_
YVJG! LJN! IKLUFVSLY! SRTUPMGK! ILTGW! NRTVJLMGN! )J[RSRT6W! MG^M_RJYH! ILTGW\! LJN! MFG! SRTULJH!
SRJMVJPGN!VMW!WYVNG!NRXJXLKN-!!)J!MFG!XRKNW!R[!RJG!)J[RSRT!GTUYRHGGG/!!

!
b#FG! KGLWRJ! MFLM! MG^M! LNZGJMPKG! VWJsM! LYVZG! LJHTRKG! VW! MFLM! MFG!
MGSFJRYRIH! MR!UKGWGJM!ZVWPLY! KGUKGWGJMLMVRJW!R[!L!WMRKH!LNZLJSGN!ZGKH!
ePVS`YH-!7RTG!SRTULJVGW!UVS`GN!PU!RJ! MFLM!OPM!HRPsN!JRMVSG! MFLM! MFG!
KGLYVMH!R[!ILTVJI! VW!JRX!'4-5VB-/9]TLWWVZG!TPYMVUYLHGK\! KGLY! MVTG\!
RJYVJG\!LJN!IKLUFVSLYYH!LTLQVJI-!#FVW!VW!MFG!TLK`GM!MFLM!)J[RSRT!XLW!
NGWMVJGN! MR! RXJ! OPM! YGM! WYVU! MFKRPIF! MFGVK! [VJIGKW! OGSLPWG! R[! OLN!
OPWVJGWW! NGSVWVRJW-! )TLIVJG! V[! HRP! XVYY! (352-5-5\! G6<7-9F<66\! LJN!
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,KRT! :A8D! MR! :A8A\! )J[RSRT! SRJMVJPGN! MR! SKGLMG! ILTGW! PJNGK! (SMVZVWVRJ! LM! L! YRWW! R[!
LUUKR^VTLMGYH!a";;\;;;!UGK![VWSLY!ePLKMGK-A5! !*JG!LJRJHTRPW! )J[RSRT!GTUYRHGG!GZGJ!XKRMG!L!
WRJI!MR!MFG!MPJG!R[!BVYY!qRGY6W!b(YYGJMRXJd!WPTTLKVQVJI!MFG!UYVIFM!R[!MFG!SRTULJH/!AD!
'

Well we’re working here at Infocom
And they’re shutting the DEC 20’s down
Out in Menlo Park they write a report
Fill out a form, see you in court.

Well our founders didn’t see it at all.
Had an office down at Faneuil Hall.

Thought they’d get rich selling Cornerstone,
Ed Reuteman, Tommy Smaldone.

And we’re living here at Infocom,
But our recent games were all a bomb.
And it’s getting very hard to pay.

And we’re waiting here at Infocom,
For the public offering we never found.

For the promises Al Vezza made,
If we worked hard, if we behaved.

So the Golden Floppies hang on the wall,
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But they never really helped us at all.
No they never taught us what was neat,

Graphics and sound, sizzling heat.
And we’re waiting here at Infocom,

For the latest Apple download from Tom,
And they’re all supposed to ship today.

Every tester had a pretty good shot,
To become an Imp and earn a lot,

But that was all before those Mountain View crooks,
Started writing off good will on our books.

Well I’m living here at Infocom,
Even the rotisserie standings are glum,

So I won’t be logging in today,
And it’s getting very hard to pay,
And we’re living here at Infocom.!

!
!
,VJLYYH\!(SMVZVWVRJ!FLN!GJRPIF-! !*J!3LH!.MF!R[!:A8A\!(SMVZVWVRJ! YLVN!R[[! [V[MGGJ!R[! MFG!

KGTLVJVJI!MXGJMH_WV^!)J[RSRT!GTUYRHGGW-! !#FG!GYGZGJ!RMFGKW!XGKG!R[[GKGN!MFG!SFLJSG!MR!TRZG!
[KRT!&LTOKVNIG!MR!7VYVSRJ!@LYYGH\!XFGKG!(SMVZVWVRJ!XLW!FGLNePLKMGKGN\!OPM!RJYH![VZG!LSSGUMGN!
MFG!R[[GK-!!3RWM!GTUYRHGGW!XGKG!NVWIPWMGN!OH!(SMVZVWVRJ6W!TLJLIGTGJM!RK!fPWM!XLJMGN!MR!WMLH!VJ!
3LWWLSFPWGMMW-!!)J[RSRT6W!WLYGW\!TLK`GMVJI\!UPOYVS!KGYLMVRJW!LJN!SPWMRTGK!WPUURKM!MGLTW!XGKG!LYY!
VJSRKURKLMGN! VJMR! (SMVZVWVRJ\! XFVSF! FLN! KGJLTGN! VMWGY[! MR! 3GNVLIGJVS! VJ! :A88-! ! )J! :AA"\!
3GNVLIGJVS! XGJM! OLJ`KPUM\! KGWPYMVJI! VJ! L! ZLWM! KGRKILJVQLMVRJ! LJN! L! TGKIGK! XVMF! #FG! 2VWS!
&RTULJH-! ! 3GNVLIGJVS! GZGJMPLYYH! KGJLTGN! VMWGY[! OLS`! MR! (SMVZVWVRJ! LJN! SRJMVJPGW! MR! TL`G!
ILTGW!MRNLH!PJNGK!MFVW!JLTG-!
!

%ZGJ!L[MGK!)J[RSRT!SYRWGN!VMW!&LTOKVNIG!R[[VSG\!MFG!SRTULJH!SRJMVJPGN!MR!YGLZG!MKLSGW!R[!
VMW!G^VWMGJSG-!!(SMVZVWVRJ!KGYGLWGN!L![GX!MVMYGW\!WPSF!LW!Q<996-)-2>!LJN!I59>B5\!PJNGK!MFG!)J[RSRT!
JLTG\!OPM!JRJG!R[! MFG! GTUYRHGGW! [KRT! MFG!&LTOKVNIG!R[[VSG!FLN! LJHMFVJI! MR!NR!XVMF! VM-! !#FG!
GJNPKVJI! URUPYLKVMH! R[! VMW! ILTGW! UKRTUMGN! (SMVZVWVRJ! MR! KGYGLWG! L! &2_'*3! SRYYGSMVRJ! R[!
)J[RSRT6W!MVMYGW\!)>-*E3/9*)5-</B5-/*3F*:7F323,-!!!
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)J[RSRT!WPSSGGNGN!LM!UKRNPSVJI!URUPYLK!SRTUPMGK!ILTGW![RK!L!SRTOVJLMVRJ!R[!KGLWRJW-!!
,VKWM\! VM! XLW! LOYG! MR! TL`G! VMW! ILTGW! XVNGYH! LZLVYLOYG! MR! MFG! TLWW! SRJWPTGK! TLK`GM-! ! ! #FG!
SRTULJH!XLW! LOYG! MR! SRTUKGWW!!350! WR! MFLM! VM! SRPYN! KPJ! RJ! UGKWRJLY! SRTUPMGKW! LJN! JRM! fPWM!
TLVJ[KLTGW-! BYLJ`! LJN! BGKGQ! LSSRTUYVWFGN! MFVW! OH! NGWVIJVJI! MFG! l_TLSFVJG\! XFVSF! LYYRXGN!
MFGT!MR!G^UKGWW!MG^M_LNZGJMPKG!ILTGW!VJ!L!SRTULSM![RKT-!!BPM!MFG!l_TLSFVJG!NVN!TPSF!TRKG-!!)M!
LYWR!TLNG! VM! GLWH! MR!URKM! WR[MXLKGp! )J[RSRT!RJYH!FLN! MR!XKVMG!L! WVJIYG! VJMGKUKGMGK! [RK!LYY!R[! VMW!
WR[MXLKG! MR!XRK`!RJ!L!ULKMVSPYLK!UYLM[RKT-! !#FVW!URKMLOVYVMH!ILZG! )J[RSRT!L!NVWMVJSM!LNZLJMLIG!
RZGK! VMW! SRTUGMVMRKW! VJ! L! MVTG! XFGJ! JR! WVJIYG! TRNGY! R[! UGKWRJLY! SRTUPMGKW! NRTVJLMGN! MFG!
TLK`GM-!!!!

!
7GSRJN\! )J[RSRT6W! ILTGW! WRYN!XGYY! OGSLPWG! MFGH!XGKG! GLWH_MR_PWG! LJN! [PJ! MR!UYLH-! !(!

UYLHGK! FLN! MR! VJWGKM! L! NVW`\! MPKJ! MFG! SRTUPMGK! RJ\! LJN! MFG! UKRIKLT!XRPYN! WMLKM-! ! 4YLHVJI! MFG!
ILTGW!XLW!WVTUYG!LJN!VJMPVMVZG!LW!XGYY/!MHUG!VJ!%JIYVWF!WGJMGJSGW\!WPSF!LW\!b$VM!MFG!MKRYY!XVMF!MFG!
L^Gd! LJN! MFG!UKRIKLT!XRPYN! KGWURJN-! !#FG! LOVYVMH!R[! MFG!ILTGW! MR!ULKWG! WGJMGJSGW\! VJWMGLN!R[!
KGYHVJI!RJ!WVTUYG\!MXR_XRKN!VJUPMW!gbIR!JRKMFdh\!LYYRXGN!PWGKW!MR![RSPW!RJ!WRYZVJI!UPQQYGW!KLMFGK!
MFLJ!RJ![VIPKVJI!RPM!FRX!MR!UYLH!MFGT-!!9V`G!L!KGLNGK!GJIKRWWGN!VJ!L!IRRN!ORR`\!UYLHGKW![RPJN!
MFGTWGYZGW!FRR`GN![RK! YRJI!UGKVRNW!R[! MVTG-! !#FGH!GJfRHGN!VJMGKLSMVJI!XVMF!WMRKVGW\!PWVJI!MFGVK!
VJIGJPVMH!MR!WRYZG!UPQQYGW\!LJN!VTLIVJVJI!XRKYNW!VJ!XFVSF!MFGH!TLJVUPYLMGN!MFG!TLVJ!SFLKLSMGKW-!

!
?FVYG!MFG!MGSFJRYRIH!OGFVJN!MFG!ILTGW!FGYUGN!NKVZG!)J[RSRT6W!WPSSGWW\!MFG!GJIVJGGKVJI!

SPYMPKG!UKRZGN!MR!OG!GePLYYH!LW!VTURKMLJM-!!3LJH!R[!MFG!UGRUYG!XFR!SKGLMGN!ILTGW!`JGX!FRX!MR!
XKVMG! UKRWG! MFLM! GJILIGN! UYLHGKW-! ! #FGH! MLSVMYH! `JGX! FRX! MR! NGWVIJ! SYGZGK! UPQQYGW! LJN!XFLM!
TLNG!L!MG^M_LNZGJMPKG!ILTG![PJ-!!)J!LNNVMVRJ\!MFGH!NGZGYRUGN!MFG!W`VYYW!LJN!MRRYW!MR!OKVJI!L!ILTG!
MR!TLK`GM!ePVS`YH-! !#FGH!TLNG!MFGVK!ILTGW!NVWMVJIPVWFLOYG!OH!ULS`LIVJI!MFGT!VJ!WMHYVWF!OR^GW!
LJN! VJSYPNVJI! SPWMRT_NGWVIJGN! ULKLUFGKJLYVL-! ! #FGVK! G[[RKMW! KGWPYMGN! VJ! ILTGW! MFLM! KGWRJLMGN!
XVMF!ePLYVMH\!MFG!UKRNPSM!R[!SLKG[PY!LMMGJMVRJ!MR!NGMLVYW!LJN!L!NGWVKG!MR!TL`G!GLSF!ILTG!WRTGFRX!
OGMMGK!MFLJ!MFG!UKGZVRPW!RJG-!

!
#FG!URUPYLKVMH!R[!MFG!ILTGW!ILZG!)J[RSRT!L!WMKRJI!LJN!KGSRIJVQLOYG!OKLJN!JLTG\!XFVSF!

VJ! MPKJ\! FGYUGN! UGKUGMPLMG! )J[RSRT6W! WPSSGWW-! )MW! TLK`GMVJI! NGULKMTGJM! [LJJGN! SPWMRTGK!
LJMVSVULMVRJ!LJN!YRHLYMH!XVMF!WGePGYW\!FVJM!ORR`W\!WYGG`!LNW\!LJN!FPTRKRPW!JGXWYGMMGKW-!!#@!JGXW!
UKRIKLTW![GLMPKGN!)J[RSRT6W!ILTGW\!LJN!TLfRK!JGXWULUGKW!LJN!TLILQVJGW!FGLUGN!YLZVWF!UKLVWG!
[RK!MFG!SRTULJH!MFLM!VJZGJMGN!VJMGKLSMVZG![VSMVRJ-!!?RKN_R[_TRPMF!FGYUGN!URUPYLKVQG!!350!LJN!VMW!
WPOWGePGJM!MVMYGW-!
!
! 9LWMYH\! )J[RSRT6W!ILTGW!XGKG!MFG!KVIFM!UKRNPSMW![RK!MFG!KVIFM!MVTG-!!#FGH![VYYGN!L!JVSFG!
[RK! FVIFYH! GNPSLMGN\!XGYY_KGLN! LPNVGJSGW!XFR! SRTUKVWGN! L! YLKIG! URKMVRJ! R[! UGKWRJLY! SRTUPMGK!
RXJGKWFVU! R[! MFG! GLKYH! :A8;W-! ! #FG! LOHWTLY! ePLYVMH! R[! SRTUPMGK! IKLUFVSW! ILZG! )J[RSRT! MFG!
SFLJSG!MR!G^SGY!LM!XFLM!VM!NVN!OGWM/!TL`VJI!MG^M_RJYH!ILTGW-!



! >D

XBU'2345657'MC8:9@'
!
3L`VJI! ILTGW\! FRXGZGK\! FLN! fPWM! OGGJ! L! XLH! MR! IGM! MFG! SRTULJH! WMLKMGN-! ! 7RTG! R[!

)J[RSRT6W! YGLNGKW! JGZGK! SRJWVNGKGN! MFG! URUPYLKVMH! R[! MFGVK! ILTGW! LW! L! WPSSGWWp! MFGH! [GYM!
GTOLKKLWWGN!MFLM!MFGVK!SRTULJH!FLN!OGSRTG!WHJRJHTRPW!XVMF!ILTGW-!!#FVW!FGYUW!G^UYLVJ!XFH!
MFGH!XGKG!XVYYVJI!MR!NVZGKM!MFGVK![RSPW!LXLH![KRT!ILTGW!LJN!OGM!MFG!GJMVKG!SRTULJH6W![PMPKG!RJ!
%357-5/937--!!$RXGZGK\!MFG!NGSVWVRJ!MR!TL`G!%357-5/937-!NVN!JRM!SLPWG!)J[RSRT6W![LVYPKG]MFG!
XLH!MFG!SRTULJH!TLJLIGN!MFG!MKLJWVMVRJ!MR!OPWVJGWW!UKRNPSMW!NVN-!

!
,VKWM\!MFG!SRTULJH6W!YGLNGKW![LVYGN!MR!KLVWG!GJRPIF!TRJGH!MR!TVMVILMG!MFG!KVW`W!VJZRYZGN!

XVMF!GJMGKVJI!VJMR!L!JGX!OPWVJGWW-!!7FV[MVJI!MR!NLMLOLWGW!XLW!KVW`H!OGSLPWG!)J[RSRT!FLN!MR!VJZGWM!
FGLZVYH! VJ! OPVYNVJI! WR[MXLKG! [KRT! WSKLMSF\! FVKVJI! G^UGKVGJSGN! UKRIKLTTGKW! MR! NR! MFG! fRO\! LJN!
TLK`GMVJI! LJ! GJMVKGYH!JGX!UKRNPSM-! !#FG!URMGJMVLY! ULHR[[W!XGKG!FVIF\!OPM! )J[RSRT!TLNG! VMWGY[!
ZPYJGKLOYG! OH! G^ULJNVJI! XVMF! MFG! LWWPTUMVRJ! VM! XRPYN! FLZG! MFG! TRJGH! MR! WPUURKM! MFG! JGX!
OPWVJGWW-!!$LN!)J[RSRT!OGGJ!LOYG!MR!KLVWG!GJRPIF!TRJGH!MR![PJN!%357-5/937-![RK!L!YRJIGK!UGKVRN!
R[!MVTG\!MFG!SRTULJH!XRPYN!FLZG!FLN!L!OGMMGK!SFLJSG!R[!WPKZVZVJI-!!!

!
7GSRJN\! MFG! SRTULJH!RZGKWUGJM! VMW! RXJ!LWWGMW! MR! SKGLMG! VMW!BPWVJGWW!4KRNPSMW!NVZVWVRJ-!

)J[RSRT!WMLKMGN!LW!L!WTLYY\!WGY[_[VJLJSGN!SRTULJH!RUGKLMGN!XVMF!IKGLM![KPILYVMH-!!(!a:;!TVYYVRJ!
SRTULJH! VJ! :A8>\! )J[RSRT! MKVGN! MR! [PJN! L! JGX! OPWVJGWW! TRWMYH! XVMF! TRJGH! RPM! R[! VMW! RXJ!
URS`GM\!LW!VM!FLN!NRJG!OG[RKG-!!,KRT!:A8>!MR!:A8.\!MFG!JPTOGK!R[!GTUYRHGGW!W`HKRS`GMGN![KRT!
C"!MR!:;;-!!!#FG!TRZG!MR!:".!&LTOKVNIG4LK`!2KVZG!SRWM!RZGK!a5;;\;;;!UGK!HGLK!VJ!KGJM-!!)J[RSRT!
WUGJM!a8.\;;;! [RK! LJ! LNZGKMVWGTGJM-! !(JRMFGK!2%&WHWMGT_";!XLW!UPKSFLWGN! [RK!NGZGYRUTGJM-!!
7PSF!G^UGJWGW!TLNG! VM!NV[[VSPYM! MR!WMLH!UKR[VMLOYG\!LJN! YGN! MR! )J[RSRT6W!URWMVJI! VMW! [VKWM!LJJPLY!
YRWW!VJ!:A8>-!

!
#FVKN\! MFG!SRTULJH! [LVYGN! MR! VWRYLMG! MFG!ILTGW! LJN!OPWVJGWW!NVZVWVRJW! [KRT!GLSF!RMFGK-!!

#FG!GTUYRHGGW!VJ!MFG!ILTGW!OPWVJGWW![GYM!KGWGJM[PY!OGSLPWG!MFG!TRJGH!MFLM!MFGH!FLN!TLNG![RK!MFG!
SRTULJH!XLW!PWGN![RK!L!SRTUYGMGYH!NV[[GKGJM!UPKURWG-! !#FG!SRTULJH!YG[M! MFG!ILTG!NGZGYRUGKW!
XVMF![GX!KGWRPKSGW\!UKGSYPNVJI! MFGT![KRT!SKGLMVJI!WRTGMFVJI!RMFGK! MFLJ! MKLNVMVRJLY\! MG^M_OLWGN!
ILTGW-! ! BH! SFLJJGYVJI! LYY! R[! MFG! ILTGW! UKR[VMW! VJMR! MFG! BPWVJGWW! 4KRNPSMW! NVZVWVRJ\! )J[RSRT!
VJG^MKVSLOYH!MVGN!MFG![LMG!R[!ORMF!R[!VMW!NVZVWVRJW!MRIGMFGK-!!?VMF!YVMMYG!RPMWVNG!SLUVMLY!MR!XGLMFGK!
OLN!MVTGW\!MFG![PMPKG!R[!MFG!ILTGW!NVZVWVRJ!KGWMGN!RJ!%357-5/937--!!!

!
)J[RSRT6W!JVIFMTLKG!XLW!KGLYVQGN!XFGJ!%357-5/937-![LVYGN!MR!MPKJ!L!UKR[VM-!!%357-5/937-!

WRYN!RZGK!:;\;;;!SRUVGW\!OPM!MFLM!XLW!FLKNYH!GJRPIF!MR!ULH![RK!VMW!G^UGJWGW-!!2GWUVMG!VMW!GLWG_R[_
PWG\!%357-5/937-!YLS`GN!MFG!UGK[RKTLJSG!LJN![PJSMVRJLYVMH!MFLM!SRTUGMVMRKW!YV`G!NB(7%!))!FLN-!!
)MW!WYRX!UGK[RKTLJSG!SLJ!OG!LMMKVOPMGN!MR!)J[RSRT6W!G[[RKMW!MR!LSFVGZG!URKMLOVYVMH!OH!LUUYHVJI!MFG!
WVTVYLK! OHMG_SRNG! MGSFJRYRIH! PWGN! VJ! MFG! l_TLSFVJG-! ! ?FVYG! MFVW! URKMLOVYVMH! XLW! ZVMLY! MR!
)J[RSRT6W! WPSSGWW! VJ! MFG! GLKYH! :A8;W\! MFG! )B3! 4&! PJG^UGSMGNYH! NRTVJLMGN! MFG! TLK`GM! OH!
:A8>]L[MGK!XRK`!RJ!%357-5/937-!FLN!LYKGLNH!OGIPJ-!!?FGJ!%357-5/937-!XLW!KGYGLWGN!VJ!:A8.\!
URKMLOVYVMH!JR! YRJIGK!UKRZVNGN!TPSF!R[!LJ!LNZLJMLIG-! ! )J! [LSM\! MFG!ZVKMPLY!TLSFVJG!PWGN! MR! KPJ!
%357-5/937-!TLNG!VM!JRMVSGLOYH!WYRXGK!MFLJ!SRTUGMVJI!NLMLOLWG!UKRNPSMW-!

!
)J[RSRT!WP[[GKGN!WRTG!LNNVMVRJLY!TVW[RKMPJG!XFGJ!MFG!FVIF_MGSF!VJNPWMKH!WLJ`![LK!OGYRX!

G^UGSMLMVRJW! VJ! :A8.-! ! #FG! NRXJMPKJ! SLPWGN! WLYGW! MR! NVU! LJN! UPM! )J[RSRT! VJ! L! UKGSLKVRPW!



! >8

URWVMVRJ-!!)M!LYWR!UKRTUMGN!MFG!BLJ`!R[!BRWMRJ!MR!SLYY!VJ!)J[RSRT6W!YRLJ!LJN![RKSGN!MFG!SRTULJH!
MR!YLH!R[[!VMW!BPWVJGWW!4KRNPSMW!NVZVWVRJ-!!(SMVZVWVRJ!SLTG!MR!MFG!KGWSPG\!OPM!JR!RJG!LM!)J[RSRT!
G^UGSMGN! qVT!9GZH\! L!UGKWRJ! [KVGJNYH! MR! )J[RSRT6W! SRKURKLMG! SPYMPKG\! MR! OG! KGUYLSGN!OH!BKPSG!
2LZVW\!XFR!SFLJIGN!TLJH!R[! MFG!UKRSGWWGW!MFLM!FLN!TLNG!MFG!ILTGW!OPWVJGWW!UKR[VMLOYG!VJ!MFG!
ULWM-!

!
#FG! [VJLY! NGLMF! `JGYY! R[! )J[RSRT! SLTG! LW! L! KGWPYM! R[! VMW! XGL`! ILTG! WLYGW! PJNGK!

(SMVZVWVRJ-! !#FLM! )J[RSRT6W! YGLNGKW! JGZGK! [GYM! MFG! ILTGW!XRPYN! SRJMVJPG! MR! MFKVZG! OGSLTG\! VJ!
TLJH!XLHW\!L!WGY[_[PY[VYYVJI!UKRUFGSH-!!#FGH![RSPWGN!MFGVK!G[[RKMW!LJN!KGWRPKSGW!RJ!%357-5/937-!
OPM!JGZGK!ILZG!TPSF!MFRPIFM!MR!NGZGYRUVJI!SPMMVJI_GNIG!ILTGW!MFLM!G^UYRVMGN!MFG!WMLMG_R[_MFG_LKM!
FLKNXLKG-! ! 9VMMYG! VJZGWMTGJM! XGJM! OLS`! VJMR! KGWGLKSF! LJN! NGZGYRUTGJM-! ! (YMFRPIF! )J[RSRT!
G^UGKVTGJMGN!XVMF!TLJH!NV[[GKGJM!IGJKGW!R[! MG^M_LNZGJMPKG!ILTGW\! MFG! MGSFJRYRIH!OGFVJN!GLSF!
ILTG!GWWGJMVLYYH!KGTLVJGN!MFG!WLTG-!!?FGJ!MFG!TLK`GM![RK!MG^M_RJYH!ILTGW!NGSYVJGN!VJ![LZRK!R[!
[YLWFVGK\!IKLUFVSLY!ILTGW\!)J[RSRT6W!KGZGJPGW!WMLIJLMGN-!
!
! BPM!TLJLIGTGJM!XLW! JRM! MFG! RJYH! KGLWRJ! MR! OYLTG! [RK! MFG! NGSYVJVJI! ILTG! WLYGW-! !#FG!
GJIVJGGKVJI!SPYMPKG![RWMGKGN!L!SRJZVSMVRJ!MR!TL`VJI!MG^M_RJYH!ILTGW-!!#FG!GTUYRHGGW!MRR`!UKVNG!
VJ!MFGVK!LOVYVMH!MR!XKVMG\!LJN!MFGH!TRS`GN!ILTGW!MFLM!PWGN!UKVTVMVZG!IKLUFVSW-!!#FGVK!LNW!ORYNYH!
NGSYLKGN\!b?G!NKLX!RPK!IKLUFVSW![KRT!MFG!YVTVMYGWW!VTLIGKH!R[!HRPK!VTLIVJLMVRJ]L!MGSFJRYRIH!
WR! URXGK[PY! MFLM! VM! TL`GW! LJH! UVSMPKG! MFLM! SRTGW! RPM! [KRT! L! WSKGGJ! YRR`! YV`G! IKL[[VMV! VJ!
SRTULKVWRJ-dA8!!)JNGGN\!MFGH!FLN!GZVNGJSG!MR!WPUURKM!MFGVK!SYLVTW/!)J[RSRT6W!ILTGW!SRJWVWMGJMYH!
RPMWRYN!RMFGK!MVMYGW-!!%ZGJ!)J[RSRT6W!RXJ!IKLUFVSLY!ILTG\!N33H6+9K0D\!NVN!JRM!WGYY!XGYY-!!?VMF!LYY!
MFGVK! ZGWMGN! MRRYW\! W`VYYW\! LJN! G^UGKVGJSG\! MFG! NGZGYRUGKW! SRJWSVRPWYH! KGWVWMGN! VJJRZLMVJI! VJ!
IKLUFVSW-! 9V`G! TRWM! NVWKPUMVZG! MGSFJRYRIVGW\! IKLUFVSW! NVN! JRM! WGGT! YV`G! L! URMGJMVLY! MFKGLM! MR!
)J[RSRT6W!SRKG!OPWVJGWW!LM!MFG!MVTG-!

'D9LL53L'4?57'2345657'
!
?FLM! SLJ! OG! YGLKJGN! [KRT! )J[RSRTE! ! ,VKWM! R[! LYY\! L! XRK`VJI! WMKLMGIH! [RK! RJG! `VJN! R[!

OPWVJGWW!NRGW!JRM!JGSGWWLKVYH!MKLJWYLMG!MR!L!XRK`VJI!WMKLMGIH![RK!LJRMFGK!OPWVJGWW-!!)J!MFG!ILTGW!
OPWVJGWW\!)J[RSRT!WUGJM!WGY[_[VJLJSGN!SLUVMLY!LJN!IKGX!MFG!SRTULJH!XVMF!VMW!UKR[VMW-! !(YMFRPIF!
)J[RSRT!KLVWGN!WRTG!RPMWVNG!TRJGH\!VM!MKVGN!L!WVTVYLK!WGY[_[VJLJSGN!LUUKRLSF!XVMF!%357-5/937-!
LJN![LVYGN-!!!!)J[RSRT!LYWR!LMMGTUMGN!MR!TLVJMLVJ!URKMLOVYVMH!LJN!WePGGQG!VMW!WR[MXLKG!RJMR![YRUUH!
NVW`W-!!#FVW!XRK`GN!XGYY![RK!VMW!ILTGW\!OPM!VM!UKRZVNGN!YVMMYG!LNZLJMLIG![RK!%357-5/937--!!#FPW\!L!
SRTULJH!WFRPYN! KG_MFVJ`! VMW!LUUKRLSF!XFGJ! MKHVJI! MR! MKLJW[GK! WMKLMGIVGW! [RK! WPSSGWW! MR! GJMVKGYH!
NV[[GKGJM!OPWVJGWWGW-!!!

!
7GSRJN\! SRTULJVGW!TPWM! GJWPKG! MFLM! MFGH! OPH! GJRPIF! MVTG! MR! VTUKRZG! LJN! KG[VJG! JGX!

UKRNPSMW-! ! #FG! [VKWM! ZGKWVRJ! R[! %357-5/937-! TLH! FLZG! OGGJ! L! SRTTGKSVLY! [YRU\! OPM! VMW!
WFRKMSRTVJIW!XGKG!IRVJI! MR!OG!LNNKGWWGN! VJ! [PMPKG!ZGKWVRJW-! !$RXGZGK\!%357-5/937-!JGZGK!IRM!
MFG!SFLJSG!MR!GZRYZG!OGHRJN!VMW![VKWM!ZGKWVRJ!OGSLPWG!)J[RSRT!WUGJM!TRJGH!XVMF!MFG!G^UGSMLMVRJ!
MFLM!VM!XRPYN!OG!UKR[VMLOYG![KRT!MFG!WMLKM-!!1JLOYG!MR!WPWMLVJ!%357-5/937-6W!YRWWGW\!)J[RSRT!FLN!MR!
SPM!VM!VTTGNVLMGYH-!!$LN!)J[RSRT!OGGJ!LOYG!MR!WMLH!L[YRLM\!%357-5/937-!TVIFM!FLZG!VTUKRZGN!MR!
MFG!URVJM!XFGKG!VM!OGSLTG!VTTGJWGYH!UKR[VMLOYG![RK!MFG!SRTULJH-!!&FKVWMGJWGJ!SLYYW!MFVW!YGWWRJ!L!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
A8!b?G!PJYGLWF!MFG!TRWM!URXGK[PY!IKLUFVSW!MGSFJRYRIHd!LNZGKMVWGTGJM\!)J[RSRT!";MF!(JJVZGKWLKH!&2_'*3-!



! >A

bYGLKJVJId! WMKLMGIH-! !$G! LKIPGW! MFLM! SRTULJVGW! WFRPYN! JRM! LWWPTG! MFLM! MFGH!XVYY! IGM! UKRNPSMW!
KVIFM!MFG![VKWM!RK!GZGJ!MFG!WGSRJN!MVTG/!!

!
!b)!TPWM!MFGKG[RKG!UYLJ!MR!OG!XKRJI!LJN!MR!YGLKJ!XFLM!VW!KVIFM!LW!

[LWM! LW! URWWVOYG-! ! )! SLJJRM! WUGJN! LYY! R[! TH! KGWRPKSGW! RK! LYY! R[! TH!
RKILJVQLMVRJLY!SKGNVOVYVMH!RJ!LJ!LYY_RK_JRMFVJI![VKWM_MVTG!OGM\!LW!(UUYG!NVN!
XVMF! VMW!+GXMRJ!RK!$GXYGMM_4LS`LKN!NVN!XVMF! VMW!<VMMHFLX`-! ! )! JGGN! MR!
SRJWGKZG!KGWRPKSGW!MR!IGM!VM!KVIFM!RJ!MFG!WGSRJN!RK!MFVKN!MKH-dAA!!

!
! 4GKFLUW!TRWM! VTURKMLJMYH\! MFG! WMRKH! R[! )J[RSRT! WFRXW! MFLM! WPSSGWW! LJN! [LVYPKG! LKG! JRM!
WVTUYG!TLMMGKW-!!)J!MFG!WLTG!XLH!WSVGJMV[VS!LJN!GJIVJGGKVJI!KGZRYPMVRJW!SLJJRM!OG!G^UYLVJGN!OH!L!
WVJIYG! UFGJRTGJRJ! RK! bGPKG`Ld! TRTGJM\! RJG! SLJJRM! LMMKVOPMG! )J[RSRT6W! [LVYPKG! MR! L! WVJIYG!
NGSVWVRJ!RK!TVWML`G-! ! )M!XRPYN!OG! L!IKRWW!RZGKWVTUYV[VSLMVRJ! MR! WLH\! [RK! G^LTUYG\! MFLM! )J[RSRT!
[LVYGN! OGSLPWG! VM! NGSVNGN! MR! GJMGK! MFG! NLMLOLWG! TLK`GM\! RK! OGSLPWG! VM! NVN! JRM! TL`G! IKLUFVSLY!
ILTGW-! ! )J[RSRT6W! WPSSGWW! LJN! [LVYPKG! XLW! L! UKRNPSM! R[! TLJH! [LSMRKW/! MFG! GJZVKRJTGJM\! MFG!
SRTULJH6W!MGSFJVSLY!G^UGKMVWG\!TLJLIGTGJM\!GJIVJGGKVJI!SPYMPKG\!LJN!fPWM!UYLVJ!YPS`-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
AA!&FKVWMGJWGJ\!&YLHMRJ!3-!!#FG!)JJRZLMRK6W!2VYGTTL-!!UU-!">:!



! .;

!

%949?9369L'
!
(NLTW\! 'RG!'-! b%u%&! )+,*&*3/!(NZGJMPKGW! VJ! %^SGYYGJSG-d! !(3F9<60*J<8<K+7-M! ! *SMROGK!

:A8"-!UU-!C._>;!
!
(NNLTW\!7FLH-!!b#FG!?VQLKNW!R[!)J[RSRT-d!!%3,LB9-5*A<,-/-!!,GOKPLKH!:A8>-!!UU-!C>_CD\!."-!
!
(JNGKWRJ\! #VT-! ! )JMGKZVGX! SRJNPSMGN! OH! 7MLJYGH!$P\!$GSMRK! BKVSGJR\!?GWYGH!&FLR\!(JNKGX!
! 0YGJJ\!BKPSG!#WPSFVNL\!(WFXVJ!<KVWFJLTPKMFH-!!*SMROGK!C;\!";;;-!
!
(JNGKWRJ\!#VT\!LJN!7MP!0LYYGH-!!b#FG!$VWMRKH!R[!!350Md!)>-*&-.*!350*)+,-/\!ZRY-!>\!JRW-!:_C-!

?VJMGK\!7UKVJI\!LJN!7PTTGK!:A8.-!
!
(KNLV\! &FLKYGW-! ! b#VMLJW! R[! MFG! &RTUPMGK! 0LTVJI! ?RKYN-d! ! %3,LB9-5* A<,+78* O356=-!!
! (PIPWMr7GUMGTOGK!:A8D-!!UU-!C8_CA\!>5_>D!
!
BLKRY\!BVYY-!!blRK`GN!(ILVJ-d!!&-./.--0-!!!2GSGTOGK!"C\!:A8.-!!ULIG!D;-!
!
BGKGQ\!qRGY-!!#GYGUFRJG!VJMGKZVGX!SRJNPSMGN!OH!7MLJYGH!$P-!!+RZGTOGK!";\!";;;-!
!
BGKGQ\!qRGY\!3LKS!BYLJ`\!LJN!2LZVN!9GOYVJI-!!bl)4/!l_YLJIPLIG!)JMGKUKGMGK!4KRIKLT-d!g)J[RSRT!
! VJMGKJLY!NRSPTGJMh!
!
BGK`RXVMQ\!BKVLJ-!!%_TLVY!VJMGKZVGX!SRJNPSMGN!OH!$GSMRK!BKVSGJR-!!2GSGTOGK!:\!";;;-!!
!
BYLJ`\!3LKS-!!#GYGUFRJG!VJMGKZVGX!SRJNPSMGN!OH!7MLJYGH!$P-!!2GSGTOGK!5\!";;;-!
!
BYLJ`\!3LKS! LJN!7MP!0LYYGH-! ! b$RX! MR! ,VM! L! 9LKIG!4KRIKLT! )JMR! L!7TLYY!3LSFVJG-! !%5-<9+4-*
* %3,LB9+78M***qPYH!:A8;-!!UU-!8;_8D-!
!
BKLS`GMM\! qRFJ-! ! )JMGKZVGX!SRJNPSMGN!OH!7MLJYGH!$P\!(WFXVJ!<KVWFJLTPKMFH\!BKPSG!#WPSFVNL-!!
! 2GSGTOGK!"\!";;;-!
!
BPY`GYGH\! ?VYYVLT! 3-! ! b(! 9GLNVJI! 4KRNPSGK! R[! &RTUPMGK! 0LTGW! ,RSPWGW! )MW! (MMGJMVRJ! RJ!
! BPWVJGWW!7R[MXLKG-d!!)>-*O<66*(95--9*U3B57<6-!!qPYH!:8\!:A8>-!!!U-!"A-!
!
&FKVWMGJWGJ\!&YLHMRJ!3-!!#FG!)JJRZLMRK6W!2VYGTTL-!!$LKZLKN!BPWVJGWW!7SFRRY!4KGWW-!!:AAD-!
!
&KVNGK\!B-!!b#FG!9VTVMW!R[!,KVGJNYVJGWW-d!!G%*O356=-!!UU-!:A5_";:-!
!
&PMYGK\!7SRMM-!!%_TLVY!VJMGKZVGX!SRJNPSMGN!OH!7MLJYGH!$P-!+RZGTOGK!"A\!";;;-!
!
2RFGKMH\!4LPY-!!:7F323,*N<29*(>--9-!![MU/rr[MU-ITN-NGrV[_LKSFVZGrVJ[RSRTrVJ[Rr[LSM_WFGGM-M^M!



! .:

!
2RKJOKRR`\!3VSFLGY\!GM!LY-!!)>-*&-.*!350*)+,-/-!!g7PTTGK!:A8"!m!,LYY!:A8Dh!!
!
2RKJOKRR`\!3VSFLGY-!!!)JMGKZVGX!SRJNPSMGN!OH!7MLJYGH!$P\!?GWYGH!&FLR\!(JNKGX!0YGJJ\!LJN!
! BKPSG!#WPSFVNL-!!+RZGTOGK!:\!";;;-!
!
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