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PURILOHV AXJXVW 2018 IVVXH

Alex Katz’s Life in Art
HiV SainWingV make XV Vee Whe ZRUld Whe Za\ he VeeV iW, cleaU and XS clRVe, ZiWh all bXW Whe mRVW 

eVVenWial deWailV SaUed aZa\.
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"MFY�,BU[�JT�PO�GJSF��)F�TBJE�TP�IJNTFMG�XIFO�*�WJTJUFE�IJT�TUVEJP�POF�EBZ�UIJT�TQSJOH��i0OF�UIJOH�BGUFS�BOPUIFS�JT�
DPNJOH�VQw�UIF�OJOFUZ�ZFBS�PME�TBJE�GMBTIJOH�B�XJEF�TNJMF�UIBU�USBOTGPSNFE�IJT�VTVBM�FYQSFTTJPO�PG�TMJHIU�HMPPN��
)JT�QSPQPTBM�UP�QMBDF�B�TFSJFT�PG�DVUPVU�TDVMQUVSFT�PG�IJT�XJGF�"EB�PO�UIF�NFEJBO�PG�/FX�:PSL�T�1BSL�"WFOVF�
IBE�CFFO�BDDFQUFE�CZ�UIF�DJUZ�BOE�IF�IBE�CFFO�DPNNJTTJPOFE�UP�FOIBODF�UIF�JOUFSJPS�PG�B�TVCXBZ�TUBUJPO��i*�UPME�
UIFN�B�DPVQMF�PG�MJUUMF�NPTBJDT�JO�UIF�TVCXBZ�JTO�U�HPJOH�UP�DIBOHF�BOZUIJOH�XIBU�ZPV�OFFE�JT�BO�FOWJSPONFOU�
BOE�UIFZ�XFOU�GPS�JUw�IF�TBJE��/JOFUFFO�GJWF�GPPU�IJHI�QBJOUJOHT�USBOTGFSSFE�UP�HMBTT�CZ�BSUJTBOT�BOE�FNCFEEFE�JO�
UIF�XBMMT�BSF�OPX�UVSOJOH�UIF�'�USBJO�T�'JGUZ�TFWFOUI�4USFFU�TUBUJPO�JOUP�B�QMBZHSPVOE�GPS�,BU[�T�CPMEMZ�DPMPSGVM�
IJHI�JOUFOTJUZ�BSU��i*�XBOUFE�UIF�QBJOUJOHT�EPOF�PO�QPSDFMBJOw�,BU[�UPME�NF�iCVU�UIF�HVZ�TBJE�A1PSDFMBJO�POMZ�
MBTUT�UXFOUZ�GJWF�ZFBST��5IJT�XJMM�MBTU�GPSFWFS���w

1BJOUJOHT�GPS�TFWFSBM�VQDPNJOH�FYIJCJUJPOT�JODMVEJOH�B�NBKPS�TVSWFZ�TIPX�BU�UIF�-PUUF�.VTFVN�JO�4FPVM�XFSF�
TUBDLFE�BHBJOTU�UIF�XBMMT�PG�,BU[�T�TUVEJP�PO�8FTU�#SPBEXBZ��5IF�NPTU�SFDFOU�XFSF�GSPN�UXP�OFX�TFSJFT�XIJDI�IF�
SFGFSSFE�UP�BT�i$BMWJO�,MFJO�(JSMTw�BOE�i$PDB�$PMB�(JSMT�w�,BU[�IBE�TFFO�B�WJEFP�GPS�$BMWJO�,MFJO�VOEFSXFBS�XIJMF�
SJEJOH�JO�B�UBYJDBC�BOE�JU�IBE�MFE�UP�B�EP[FO�PS�TP�WFSZ�MBSHF�PJM�QBJOUJOHT�PG�OVCJMF�ZPVOH�XPNFO�	BOE�B�GFX�PG�
ZPVOH�NFO
�JO�TLJNQZ�CMBDL�VOEFSXFBS��5IF�CBDLHSPVOET�BSF�VOJGPSNMZ�EBSL�CMVF�CVU�UIF�QBJOUJOHT�BSF�CBUIFE�
JO�MJHIU�XIJDI�FNBOBUFT�GSPN�TVBWFMZ�QBJOUFE�BSFBT�PG�CBSF�TLJO��5IF�$PDB�$PMB�HJSMT�BSF�JO�XIJUF�POF�QJFDF�
CBUIJOH�TVJUT�BHBJOTU�SFE�CBDLHSPVOET��i5IBU�T�$PDB�$PMB�SFE�GSPN�UIF�DPNQBOZ�T�PVUEPPS�TJHOT�JO�UIF�GJGUJFTw�
,BU[�FYQMBJOFE��i:PV�LOPX�UIF�CMPOE�HJSM�JO�UIF�SFE�DPOWFSUJCMF�MBVHIJOH�XJUI�VOMJNJUFE�IBQQJOFTT��*U�T�B�
SPNBODF�JNBHF�BOE�GPS�NF�JU�IBT�UP�EP�XJUI�3FNCSBOEU�T�A5IF�1PMJTI�3JEFS���*�DPVME�OFWFS�VOEFSTUBOE�UIBU�
QBJOUJOH�CVU�NZ�NPUIFS�BOE�'SBOL�0�)BSB�CPUI�GMJQQFE�PWFS�JU�TP�*�SFBMJ[FE�*�XBT�NJTTJOH�TPNFUIJOH��5IFZ�TBX�
JU�BT�B�SPNBOUJD�GJHVSF�SJEJOH�GSPN�UIF�#MBDL�4FB�UP�UIF�#BMUJD�w

,BU[�JT�PO�FBTZ�UFSNT�XJUI�BSU�IJTUPSZ�BMM�UIF�XBZ�CBDL�UP�5IVUNPTF�T�FYRVJTJUF�QPSUSBJU�CVTU�PG�2VFFO�/FGFSUJUJ�
DJSDB������#�$��XIJDI�IF�T�WJTJUFE�JO�UIF�/FVFT�.VTFVN�JO�#FSMJO��)F�DJUFT�5IVUNPTF�BT�POF�PG�IJT�GBWPSJUF�
BSUJTUT�SJHIU�VQ�UIFSF�XJUI�(PZB�.BOFU�BOE�.BUJTTF��*O�UIF�OJOFUFFO�GJGUJFT�XIFO�NPTU�PG�UIF�TFSJPVT�BSU�CFJOH�
EPOF�XBT�BCTUSBDU�,BU[�PVUSBHFE�TDPSFT�PG�BSUJTUT�BOE�GPSNBMJTU�DSJUJDT�CZ�JOWFOUJOH�OFX�XBZT�UP�QBJOU�UIF�IVNBO�
GJHVSF��)F�IBT�BMXBZT�IBE�IJT�PXO�EJSFDUJPO�XIJDI�IBT�OPU�CFFO�UIF�EJSFDUJPO�PG�NBJOTUSFBN�BSU�JO�BOZ�PG�UIF�MBTU�
TFWFO�EFDBEFT��*O�B�,BU[�QBJOUJOH�TUZMF�UIF�XBZ�JU�T�QBJOUFE�JT�UIF�QSJNBSZ�FMFNFOU��)JT�DPOGJEFOU�DSJTQMZ�
BSUJDVMBUFE�UFDIOJRVF�NBLFT�VT�TFF�UIF�XPSME�UIF�XBZ�IF�TFFT�JU�DMFBS�BOE�VQ�DMPTF�XJUI�BMM�CVU�UIF�NPTU�FTTFOUJBM�
EFUBJMT�QBSFE�BXBZ��&WFO�UPEBZ�,BU[�T�TUZMF�JT�UPP�TUSJQQFE�EPXO�GPS�TPNF�QFPQMF�XIP�UIJOL�JU�MPPLT�FBTZ��i.Z�
XPSL�JT�MJLF�QBCMVN�UP�UIFNw�IF�UFMMT�NF��i:PV�LOPX�QSFUUZ�HJSMT�GMPXFST�ZPV�DBO�U�CF�TFSJPVT��*�SFGVTF�UP�NBLF�
TJODFSF�BSU��4JODFSF�BSU�JT�BSU�UIBU�SFMJFT�PO�TVCKFDU�NBUUFS�UP�DBSSZ�JU��"O�IPOFTU�QBJOUFS�JT�POF�XIP�EPFTO�U�QBJOU�
WFSZ�XFMM��"OE�JU�TIPXT�w�	"OPUIFS�XJEF�HSJO�
�,BU[�BT�DSJUJDT�IBWF�JODSFBTJOHMZ�DPNF�UP�SFBMJ[F�JT�B�WFSZ�HPPE�
QBJOUFS�

i)F�T�MJLF�B�NBTUFS�DMBTT�JO�QBJOUFSMZ�WJSUVFTw�UIF�BSUJTU�%BWJE�4BMMF�XIPTF�BENJSBUJPO�GPS�,BU[�T�XPSL�IBT�MFE�UP�B�
MBTUJOH�GSJFOETIJQ�CFUXFFO�UIFN�UPME�NF�SFDFOUMZ��i"�GFX�ZFBST�BHP�*�XBT�BU�UIF�"SU�*OTUJUVUF�PG�$IJDBHP�XIFSF�
UIFZ�IBWF�B�QBJOUJOH�CZ�"MFY�GSPN�UIF�MBUF�TJYUJFTw�IF�TBJE��i5IFSF�BSF�UXP�CPZT�JO�UIF�GPSFHSPVOE�XJUI�B�WJFX�UP�
UIF�CBZ�TUSFUDIJOH�PVU�CFIJOE�UIFN��5IF�DPNQPTJUJPO�JT�JODSFEJCMZ�DPNQMFY�XJUI�XPOEFSGVMMZ�GJUUFE�UPHFUIFS�
TIBQFT�DPMPST�UPOFT�BOE�WBMVF�QBUUFSOT�FYFDVUFE�XJUI�FGGPSUMFTT�QFSGFDUJPO��*U�T�BO�VOTVOH�NBTUFSQJFDF��"T�*�XBT�
MPPLJOH�BU�UIF�,BU[�*�UVSOFE�NZ�IFBE�UP�UIF�MFGU�BOE�TBX�JO�UIF�BEKBDFOU�SPPN�B�XBMM�PG�QBJOUJOHT�CZ�(FSIBSE�
3JDIUFS�BOE�3JDIUFS�T�KVTU�DPMMBQTFE�w�1BJOUJOHT�CZ�3JDIUFS�TFMM�GPS�UFOT�PG�NJMMJPOT�PG�EPMMBST�BU�BVDUJPO��,BU[�T�
IJHIFTU�BVDUJPO�QSJDF�BDIJFWFE�BU�B�4PUIFCZ�T�TBMF�JO�.BZ�JT�OJOF�IVOESFE�BOE�GJGUZ�UIPVTBOE�EPMMBST�

,BU[�IBTO�U�IBE�B�NBKPS�TVSWFZ�FYIJCJUJPO�JO�/FX�:PSL�TJODF�UIF�8IJUOFZ�.VTFVN�HBWF�IJN�B�SFUSPTQFDUJWF�JO�
������i*�OFWFS�GJU�JOw�IF�UPME�NF��i*�N�OPU�B�1PQ�BSUJTU�BOE�QFPQMF�DBO�U�TFF�NZ�XPSL�BT�SFBMJTUJD�FJUIFS�w�5IF�
.VTFVN�PG�.PEFSO�"SU�PXOT�TFWFSBM�PG�,BU[�T�CFTU�QBJOUJOHT�CVU�JU�IBTO�U�HJWFO�IJN�B�TIPX��,BU[�T�EFBMFST�IF�
XBT�XJUI�'JTDICBDI�GPS�BCPVU�UFO�ZFBST�.BSMCPSPVHI�GPS�UIJSUZ�BOE�1BDF�GPS�UFO�IBWF�IBE�OP�USPVCMF�TFMMJOH�IJT�
XPSL�BOE�JO�SFDFOU�ZFBST�NPSF�BOE�NPSF�&VSPQFBO�NVTFVNT�IBWF�CFFO�TIPXJOH�BOE�CVZJOH�JU�CVU�UIF�BSU�XPSME�
EPFT�OPU�DPOTJEFS�IJN�B�NBKPS�DPOUFNQPSBSZ�BSUJTU�JO�UIF�TBNF�MFBHVF�BT�+BTQFS�+PIOT�3PCFSU�3BVTDIFOCFSH�$Z�
5XPNCMZ�BOE�PUIFST�PG�IJT�HFOFSBUJPO�



 

 
 
 
 
 
 
 

(BWJO�#SPXO�XIPTF�HBMMFSZ�,BU[�KPJOFE�JO������CFMJFWFT�IF�DBO�DIBOHF�UIBU��"�DVUUJOH�FEHF�SJTL�QSPOF�EFBMFS�XIP�
MBVODIFE�UIF�DBSFFST�PG�1FUFS�%PJH�&MJ[BCFUI�1FZUPO�3JSLSJU�5JSBWBOJKB�BOE�$ISJT�0GJMJ�#SPXO�JT�EFUFSNJOFE�UP�HFU�
,BU[�JOUP�UIF�QBOUIFPO��i"MFY�JT�JO�UPQ�NFOUBM�BOE�QIZTJDBM�DPOEJUJPO�BOE�IF�T�BQQMZJOH�TFWFOUZ�GJWF�ZFBST�PG�FZF�
IBOE�BOE�CSBJO�FYQFSJFODF�UP�UIJT�DSBGUw�#SPXO�TBJE�UP�NF�UIJT�QBTU�TQSJOH��i)F�JT�BMTP�NBLJOH�BTUPVOEJOH�QBJOUJOHT�
QBJOUJOHT�UIBU�BTUPVOE�IJN��*�UIJOL�NZ�KPC�JT�UP�QVTI�IJN�VQ�JO�QFPQMF�T�FZFT�UP�UIF�QSFNJFS�MFBHVF�w

0O�POF�PG�NZ�WJTJUT�UP�IJT�TUVEJP�,BU[�MFU�NF�XBUDI�IJN�QBJOU��8IFO�*�BSSJWFE�BU�UFO�P�DMPDL�PO�B�4VOEBZ�NPSOJOH�IF�
XBT�XBJUJOH�PO�UIF�TJEFXBML�UP�MFU�NF�JO�BOE�CSJOH�NF�VQ�JO�UIF�FMFWBUPS��5IF�CVJMEJOH�IBT�GJWF�GMPPST�BOE�XIFO�,BU[�
BOE�"EB�NPWFE�JOUP�JU�JO������FWFSZ�GMPPS�XBT�PDDVQJFE�JMMFHBMMZ�CZ�BO�BSUJTU��	5IF�MBX�BHBJOTU�MJWJOH�JO�JOEVTUSJBM�MPGUT�
XBT�FBTFE�GPS�BSUJTUT�JO�IJT�OFJHICPSIPPE�JO������
�"EB�DBNF�PVU�GSPN�UIF�LJUDIFO�DBMN�BOE�TNJMJOH�BOE�TUJMM�
CFBVUJGVM�BOE�DPOTJEFSBCMZ�TNBMMFS�UIBO�TIF�BQQFBST�JO�UIF�NBOZ�QBJOUJOHT�IFS�IVTCBOE�IBT�NBEF�PG�IFS��5IFZ�MJWF�JO�
UIF�GSPOU�IBMG�PG�UIF�MPGU�B�MBSHF�JNQFSTPOBM�TQBDF�XJUI�IJHI�DFJMJOHT�OPU�NVDI�GVSOJUVSF�BOE�B�GFX�USFBTVSFT�UIBU�IF�T�
CPVHIU�BU�BVDUJPO�B�TNBMM�GJHVSF�QBJOUJOH�CZ�.BSTEFO�)BSUMFZ�B�XPNBO�T�IFBE�CZ�'SBODJT�1JDBCJB�B�EF�,PPOJOH�
ESBXJOH�UIBU�T�iCFUUFS�UIBO�BOZUIJOH�UIFZ�IBWF�BU�UIF�.PEFSO�w

,BU[�T�TUVEJP�JT�JO�CBDL�B�TJOHMF�CJH�SPPN�CJTFDUFE�BU�POF�QPJOU�CZ�B�EJWJEJOH�XBMM��5IF�CMBOL�DBOWBT�UIBU�IF�XBT�
QMBOOJOH�UP�XPSL�PO�XBT�UFO�GFFU�IJHI�BOE�GPVSUFFO�GFFU�XJEF��,BU[�XIP�JT�MFBO�XJSZ�BHJMF�BOE�GMBXMFTTMZ�CBME�IBE�
QSFQBSFE�UIF�UXP�DPMPST�IF�XBT�HPJOH�UP�VTF�CMBDL�BOE�VMUSBNBSJOF�CMVF�JO�BMVNJOVN�QJF�QMBUFT�XJUI�B�UIJSE�QMBUF�GPS�
UIF�UIJOOJOH�NFEJVN��5IJT�XBT�HPJOH�UP�CF�B�OJHIU�QBJOUJOH�IF�FYQMBJOFE�B�MBOETDBQF�TPNFUIJOH�IF�IBE�HMJNQTFE�
UISPVHI�UIF�SFBS�XJOEPX�PG�IJT�DBS�XIFO�IF�XBT�ESJWJOH�JO�UIF�1FOOTZMWBOJB�DPVOUSZTJEF�KVTU�CFGPSF�OJHIUGBMM��i*U�
EPFTO�U�IBQQFO�WFSZ�PGUFO�UIBU�ZPV�TFF�TPNFUIJOH�BOE�LOPX�ZPV�IBWF�UP�QBJOU�JUw�IF�TBJE��)F�E�NBEF�B�TNBMM�TLFUDI�
UIBU�FWFOJOH�JO�PJM�PO�.BTPOJUF�BOE�MBUFS�JO�UIF�TUVEJP�IF�EJE�B�TJY�GPPU�CZ�FJHIU�GPPU�XBSNVQ�QBJOUJOH�XIJDI�XBT�
QSPQQFE�BHBJOTU�B�DPMVNO�UP�UIF�MFGU�PG�UIF�CJH�DBOWBT�

.PWJOH�EFMJCFSBUFMZ�,BU[�DMJNCFE�GJWF�TUFQT�UP�UIF�UPQ�PG�B�DSFBLZ�XIFFMFE�QMBUGPSN�BOE�TUBSUFE�BQQMZJOH�VMUSBNBSJOF�
UP�UIF�VQQFS�SJHIU�TFDUJPO�PG�UIF�DBOWBT�VTJOH�B�IPVTFQBJOUFS�T�TJY�JODI�XJEF�CSVTI��5IF�QBJOU�XFOU�PO�FBTJMZ�JO�
TNPPUI�VOIVSSJFE�TUSPLFT�CBDL�BOE�GPSUI�BOE�EJBHPOBMMZ��0OF�PG�IJT�SVMFT�JT�iOP�OPPEMJOHw�XIJDI�NFBOT�OP�GVTTZ�
CSVTIXPSL��)F�DBNF�EPXO�NPWFE�UIF�QMBUGPSN�B�GFX�GFFU�UP�UIF�MFGU�BOE�DMJNCFE�VQ�BHBJO�UP�EP�UIF�OFYU�QBSU��&WFSZ�
OPX�BOE�UIFO�IF�QBVTFE�UP�DPOTVMU�UIF�TNBMMFS�TLFUDI�XIJDI�IF�IBE�XJUI�IJN�PO�UIF�QMBUGPSN�PS�UIF�XBSNVQ�DBOWBT��
)F�LFQU�HPJOH�CBDL�PWFS�UIF�QBJOUFE�BSFBT�UP�BEKVTU�UIF�UPOF��i*�N�OPU�TVSF�UIF�CMVF�JT�SJHIUw�IF�TBJE�BU�POF�QPJOU��
i8F�MM�TFF�XIFO�UIF�CMBDL�DPNFT�JOUP�QMBZ�w�*U�UPPL�IJN�BCPVU�IBMG�BO�IPVS�UP�GJOJTI�UIF�TLZ��0DDBTJPOBMMZ�CFUXFFO�
USJQT�VQ�BOE�EPXO�UIF�TUFQT�IF�QBVTFE�UP�XJQF�VQ�ESPQT�PG�QBJOU�UIBU�IBE�GBMMFO�CFZPOE�UIF�CSPXO�QBQFS�IF�E�MBJE�PO�
UIF�TUVEJP�T�GBEFE�CVU�JNNBDVMBUF�MJOPMFVN�GMPPS�

,BU[�T�/FX�:PSL�TUVEJP�PO�8FTU�#SPBEXBZ�XIFSF�IJT�SFDFOU�XPSL�JODMVEFT�B�TFSJFT�IF�DBMMT�i$PDB�$PMB�(JSMTw�	PO�UIF�
SJHIU
�JOTQJSFE�CZ�BEWFSUJTJOH�TJHOT�GSPN�UIF�GJGUJFT�
1IPUPHSBQI�CZ�(JMMJBO�-BVC�GPS�5IF�/FX�:PSLFS



 

 
 
 
 

8IFO�IF�TXJUDIFE�UP�CMBDL�GPS�UIF�MPXFS�IBMG�PG�UIF�QBJOUJOH�IF�EJEO�U�OFFE�UIF�QMBUGPSN��5IF�CMBDL�XBT�MVTUSPVT�
TPNFXIFSF�CFUXFFO�HMPTTZ�BOE�NBUUF��)F�XPSLFE�VQXBSE�GSPN�UIF�CPUUPN�VOUJM�UIF�POMZ�TUSJQ�PG�CBSF�DBOWBT�XBT�B�
OBSSPX�VOFWFO�HBQ�CFUXFFO�UIF�UXP�DPMPST��4UJMM�VTJOH�B�CJH�CSVTI�CVU�QBJOUJOH�NPSF�TMPXMZ�IF�CFHBO�UP�GJMM�JO�UIBU�
TQBDF��#BSFMZ�EJTDFSOJCMF�TIBQFT�BOE�PVUMJOFT�FNFSHFE�JO�B�GFX�QMBDFT��USFF�CSBODIFT�BHBJOTU�UIF�OJHIU�TLZ��5IFSF�XBT�B�
TFOTF�PG�NPWFNFOU�BOE�EJTUBODF��,BU[�XBT�QBJOUJOH�XFU�JOUP�XFU�BOE�OPU�NBLJOH�NJTUBLFT�

)F�TUFQQFE�BXBZ�GSPN�UIF�DBOWBT�BCPVU�UFO�GFFU�CBDL��i-PPLT�QSFUUZ�HPPEw�IF�TBJE�BGUFS�B�NJOVUF�PS�TP��)F�HPU�CBDL�
VQ�PO�UIF�QMBUGPSN�BOE�XPSLFE�GPS�BOPUIFS�UXFOUZ�NJOVUFT�NBLJOH�EFGU�GJOJTIJOH�UPVDIFT�XJUI�B�TNBMMFS�CSVTI��"O�
IPVS�BOE�UFO�NJOVUFT�BGUFS�IF�E�TUBSUFE�IF�CBDLFE�PGG�UPPL�BOPUIFS�MPOH�MPPL�BOE�TBJE�i*U�T�QFSGFDU�w

*�BTLFE�,BU[�XIFUIFS�JU�XBT�USVF�UIBU�IJT�GBUIFS�VTFE�UP�EJWF�PGG�CSJEHFT�GPS�NPOFZ��i/PU�GPS�NPOFZ�GPS�UIF�IFMM�PG�JUw�
IF�TBJE��i.Z�GBUIFS�XBT�B�IF�NBO��0O�PVS�CMPDL�JO�2VFFOT�UIFZ�HPU�VQ�B�QFUJUJPO�OPU�UP�TFMM�IPVTFT�UP�/FHSPFT��
5XFOUZ�UISFF�GBNJMJFT�TJHOFE�JU�CVU�NZ�GBUIFS�XPVMEO�U�TJHO��A'JSTU�UIFZ�TBZ�UIBU�BOE�UIFO�UIFZ�CBO�+FXT��IF�TBJE��
4PNF�IJHI�TDIPPM�LJET�DBNF�BOE�UISFX�SPDLT�BU�UIF�IPVTF�TP�XIBU�EPFT�UIF�IF�NBO�EP �$BMM�UIF�DPQT �/P��)F�
PQFOFE�UIF�EPPS�BOE�DIBSHFE�UIFN��)F�UBDLMFE�UIF�CJHHFTU�HVZ�UIF�GVMMCBDL��A*�SPVHIFE�IJN�VQ�B�MJUUMF��IF�UPME�VT�
XIJDI�NFBOU�IF�EJEO�U�IVSU�IJN�w�,BU[�T�QBSFOUT�*TBBD�BOE�4JNB�IBE�NFU�JO�3VTTJB�CFGPSF�UIFZ�FNJHSBUFE�TFQBSBUFMZ�
UP�/FX�:PSL�4JNB�JO������BOE�*TBBD�B�GFX�ZFBST�MBUFS��4IF�XBT�BO�BDUSFTT�B�TUBS�JO�UIF�:JEEJTI�UIFBUSF�PO�UIF�-PXFS�
&BTU�4JEF�IFS�TUBHF�OBNF�XBT�&MMB�.BSJPO��*TBBD�XPSLFE�GPS�4JNB�T�CSPUIFS�JO�UIF�XIPMFTBMF�DPGGFF�CVTJOFTT��)F�
ESFTTFE�XFMM�SPEF�B�NPUPSDZDMF�BOE�DBSFE�BCPVU�TUZMF�BOE�IJHI�DVMUVSF�iBO�BQQSFOUJDF�BSJTUPDSBUw�BT�,BU[�EFTDSJCFE�
IJN��8IFO�IF�GPVOE�PVU�UIBU�4JNB�XBT�MJWJOH�JO�#SPPLMZO�,BU[�TBJE�iIF�MPPLFE�IFS�VQ�BOE�LOPDLFE�IFS�VQ�BOE�UIBU�
XBT�JU�w

"O�PGGJDF�JO�"MFY�,BU[�T�TUVEJP�GJMMFE�XJUI�QIPUPT�PG�IJT�GBNJMZ�
1IPUPHSBQI�CZ�(JMMJBO�-BVC�GPS�5IF�/FX�:PSLFS
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/FX�:PSL�MPGU��*O�i-BXO�1BSUZw�UIJSUFFO�HVFTUT�NJOHMF�DPOWJWJBMMZ�PVUTJEF�B�TIJOHMFE�HPMEFO�CSPXO�DPVOUSZ�IPVTF��
5IF�DMPUIFT�UIF�HFTUVSFT�UIF�IBJS�TUZMFT�BSF�BMM�TQFDJGJD�UP�UIF�FSB�CVU�UIF�QBJOUJOH�T�JNNFSTJPO�JO�B�QFSQFUVBM�OPX
�XIBU�,BU[�DBMMFE�iRVJDL�UIJOHT�QBTTJOHw�LFFQT�JU�GSPN�MPPLJOH�EBUFE��"MUIPVHI�,BU[�XBT�GSJFOEMZ�XJUI�'BJSGJFME�
1PSUFS�+BOF�'SFJMJDIFS�BOE�PUIFS�USBEJUJPOBM�SFBMJTUT�PG�UIF�QFSJPE�IJT�XPSL�XBT�OFWFS�SFBMJTUJD��5IF�GBDFT�PG�IJT�
TVCKFDUT�BSF�TNPPUI�BOE�VOCMFNJTIFE�BMNPTU�HFOFSJD�BOE�UIF�CBDLHSPVOE�EFUBJMT�XIFO�UIFZ�FYJTU�BSF�NJOJNBM��
)JT�QBJOU�TVSGBDFT�CFDBNF�UIJOOFS�BOE�TNPPUIFS�JO�UIF�OJOFUFFO�TJYUJFT�XJUI�GFX�WJTJCMF�CSVTI�NBSLT�	BOE�OP�
OPPEMJOH
��5P�SFTPMWF�UIF�DPNQPTJUJPOBM�QSPCMFNT�PG�QFPQMF�JO�HSPVQT�IF�NPWFE�BXBZ�GSPN�EJSFDU�QBJOUJOH��)F�
UBVHIU�IJNTFMG�UIF�3FOBJTTBODF�UFDIOJRVF�PG�QJOOJOH�B�GVMM�TJ[FE�CSPXO�QBQFS�iDBSUPPOw�UP�UIF�DBOWBT�BOE�GPSDJOH�
	iQPVODJOHw
�ESZ�QJHNFOU�UISPVHI�QJOIPMFT�UP�FTUBCMJTI�UIF�PVUMJOFT��)F�TUJMM�EPFT�UIJT�XJUI�MBSHF�QBJOUJOHT��,BU[�
XJMM�VTF�BOZ�BWBJMBCMF�NFBOT�JODMVEJOH�PCTPMFUF�UFDIOJRVFT�UP�HFU�CSBOE�OFX�BOE�UFSSJGJD�FGGFDUT�

5IFSF�IBWF�BMXBZT�CFFO�QFPQMF�XIP�EJTMJLFE�IJT�XPSL��5IF�5JNFT�DSJUJD�)JMUPO�,SBNFS�EFTQJUF�IJT�GSFRVFOU�QSBJTF�
RVFTUJPOFE�JUT�iFNPUJPOBM�WBDBODZw�BOE�iBJS�PG�VOUSPVCMFE�TPDJBCJMJUZ�w�3PCFSU�)VHIFT�JO�5JNF�DBMMFE�,BU[�UIF�
/PSNBO�3PDLXFMM�PG�UIF�JOUFMMJHFOUTJB�XIJDI�XBT�PEE�UIF�BSU�XPSME�JOUFMMFDUVBMT�XIP�XSPUF�GPS�0DUPCFS�BOE�UIF�
BDBEFNJD�RVBSUFSMJFT�DPOTJTUFOUMZ�JHOPSFE�IJN��0UIFST�GPVOE�UIF�QBJOUJOHT�OPU�KVTU�DPPM�CVU�DPME�PS�UPPL�JTTVF�XJUI�
UIFJS�JODSFBTJOHMZ�NPOVNFOUBM�TJ[F��,BU[�T�XPSL�IBE�TUBSUFE�UP�HFU�BUUFOUJPO�JO�UIF�MBUF�GJGUJFT��'PS�B�CSJFG�QFSJPE�IF�
GFMU�IF�XBT�iPO�UIF�CVCCMFw�BT�IF�TBJE�NFBOJOH�BIFBE�PG�KVTU�BCPVU�FWFSZPOF�FMTF��"������TPMP�TIPX�BU�UIF�5BOBHFS�
(BMMFSZ�XIJDI�GFBUVSFE�IJT�QPSUSBJUT�XJUI�GMBU�CBDLHSPVOET�IBE�CFFO�B�GJOBODJBM�GBJMVSF�CVU�B�DSJUJDBM�TVDDFTT��"U�UIF�
PQFOJOH�EF�,PPOJOH�XIPN�,BU[�LOFX�POMZ�TMJHIUMZ�DBNF�PWFS�UP�UFMM�IJN�UIBU�IF�MJLFE�UIF�QBJOUJOHT��	i)F�TBJE�*�
TIPVMEO�U�MFU�QFPQMF�LOPDL�NF�PVU�PG�NZ�QPTJUJPO�w
�3BVTDIFOCFSH�BOE�+PIOT�UPPL�IJN�UP�EJOOFS�BOE�
3BVTDIFOCFSH�QPTFE�GPS�B�,BU[�QPSUSBJU�B�EPVCMF�JNBHF�PG�UIF�BSUJTU�TFBUFE��,BU[�TBX�3BVTDIFOCFSH�BOE�+PIOT�
TPDJBMMZ�B�GFX�UJNFT�BGUFS�UIBU��5IFJS�XPSL�JNQSFTTFE�IJN�CVU�,BU[�UIPVHIU�IF�XBT�B�CFUUFS�BSUJTU��i)F�IBT�UIJT�
JOUFOTF�ESJWF�BOE�DPNQFUJUJWFOFTTw�7JODFOU�,BU[�XIP�HSFX�VQ�UP�CF�B�QPFU�BOE�B�XSJUFS�UPME�NF��i)F�TFFT�XIBU�
FWFSZCPEZ�FMTF�JT�EPJOH�BOE�IJT�HPBM�JT�UP�CF�PO�UPQ�w
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8IFO�1PQ�BSU�NBEF�JUT�TFOTBUJPOBM�EÏCVU�,BU[�T�QBJOUJOHT�XJUI�UIFJS�CPME�BSFBT�PG�DPMPS�BOE�DMPTFVQ�
BHHSFTTJWFOFTT�TFFNFE�BU�GJSTU�UP�CF�SFMBUFE�UP�JU�CVU�UIFSF�XBT�OP�SFBM�DPOOFDUJPO�QPQVMBS�DVMUVSF�IBT�OFWFS�CFFO�
IJT�TVCKFDU��,BU[�XBT�OPU�JODMVEFE�JO�UIF�HBNF�DIBOHJOH������i/FX�3FBMJTUTw�TIPX�BU�UIF�4JEOFZ�+BOJT�(BMMFSZ�PS�JO�
)FOSZ�(FME[BIMFS�T�i/FX�:PSL�1BJOUJOH�BOE�4DVMQUVSFw�TIPX�BU�UIF�.FU�JO�������-FP�$BTUFMMJ�XIP�TIPXFE�
3BVTDIFOCFSH�+PIOT�'SBOL�4UFMMB�BOE�TFWFSBM�PG�UIF�1PQ�BSUJTUT�WJTJUFE�,BU[�T�TUVEJP�CVU�EJEO�U�UBLF�IJN�PO��
8IFO�,BU[�TBX�3PZ�-JDIUFOTUFJO�T�OFX�QBJOUJOHT�BU�UIF�$BTUFMMJ�(BMMFSZ�IF�TBJE�UP�IJNTFMG�i�A"MFY�ZPV�SF�OP�MPOHFS�
PO�UIF�CVCCMF���*U�XBT�BCTPMVUFMZ�DMFBS�UP�NF�w�-JDIUFOTUFJO�T�DPNJD�TUSJQ�JNBHFT�BOE�CMPXO�VQ�DPNNFSDJBM�BET�
NBEF�1PQ�B�IPVTFIPME�UFSN��3JHIU�CFIJOE�1PQ�DBNF�NJOJNBM�BSU�BOE�DPODFQUVBM�BSU�BOE�BQQSPQSJBUJPO�BOE�
QFSGPSNBODF�BOE�WJEFP�BOE�UIF�NZSJBE�WBSJFUJFT�PG�QPTUNPEFSOJTN�OPOF�PG�XIJDI�IBE�NVDI�PS�BOZUIJOH�UP�EP�
XJUI�UIF�DSBGU�CBTFE�XPSL�UIBU�,BU[�XBT�EPJOH��i.JOJNBMJTN�XBT�FYDMVEJOH�UIJOHT�CVU�NZ�XPSL�XBT�DPNQSFTTJPOw�
IF�UPME�NF�POF�EBZ��"T�GPS�DPODFQUVBM�BSU�JU�XBT�iNPTUMZ�QIJMPTPQIJDBM�JEFBT�BOE�JU�DPNFT�GSPN�VOJWFSTJUJFT��"�MPU�
PG�BSUJTUT�EPO�U�NBTUFS�UIFJS�DSBGU�VOUJM�UIFZ�SF�UIJSUZ�GJWF�CVU�ZPV�DBO�CF�B�GJSTU�DMBTT�DPODFQUVBM�BSUJTU�XIFO�ZPV�SF�
FJHIUFFO�w

#FJOH�PGG�UIF�CVCCMF�XBT�iB�CJU�PG�B�TIPDLw�,BU[�BENJUUFE�CVU�JU�EJEO�U�TMPX�IJN�EPXO��)F�IBE�OP�EPVCUT�BCPVU�IJT�
XPSL�BOE�UIFSF�XFSF�BMXBZT�QFPQMF�XIP�CFMJFWFE�JO�IJN��*O�UIF�GJGUJFT�BOE�MBUFS�IF�IBE�CFFO�DMPTF�UP�'SBOL�0�)BSB�
+BNFT�4DIVZMFS�+PIO�"TICFSZ�BOE�PUIFS�/FX�:PSL�QPFUT��i5IFZ�MJLFE�NZ�QBJOUJOHT�BOE�*�MJLFE�UIFJS�QPFUSZw�IF�
TBJE��0�)BSB�SFWJFXFE�,BU[�T�XPSL�GBWPSBCMZ�JO�"35OFXT�BOE�FMTFXIFSF�BOE�CPVHIU�UXP�PG�IJT�QBJOUJOHT�JO�������
i*�UIJOL�,BU[�JT�POF�PG�UIF�NPTU�JOUFSFTUJOH�QBJOUFST�JO�"NFSJDBw�0�)BSB�XSPUF��i)F�IBT�UIF�TUVCCPSOOFTT�PG�UIF�
AHSFBU�"NFSJDBO�USBEJUJPO��JO�UIF�EPNJOBUJOH�GBDF�PG�&VSPQFBO�JOGMVFODFT�w�0�)BSB�XBT�JO�,BU[�T�TUVEJP�BU�GPVS�
P�DMPDL�POF�NPSOJOH�UFMMJOH�IJN�XIBU�UP�EP�,BU[�SFDBMMFE��i*�TBJE�A-JTUFO�'SBOL�*�LOPX�IPX�HPPE�*�BN��BOE�IF�
TBJE�A%PO�U�HFU�QPSLZ�XJUI�NF��:PV�SF�UIF�POF�XIP�T�HPJOH�UP�IBWF�UP�IBOH�OFBS�.BUJTTF���w�,BU[�T�DBSFFS�NJHIU�IBWF�
UBLFO�B�EJGGFSFOU�QBUI�JG�0�)BSB�XIP�CFDBNF�BO�BTTJTUBOU�DVSBUPS�BU�UIF�.VTFVN�PG�.PEFSO�"SU�JO������IBEO�U�
EJFE�JO������IF�XBT�IJU�CZ�B�CFBDI�CVHHZ�POF�OJHIU�PO�'JSF�*TMBOE�
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,BU[�T�SFBM�NFOUPS�JO�UIPTF�EBZT�XBT�&EXJO�%FOCZ�UIF�QPFU�BOE�EBODF�DSJUJD��i&EXJO�XBT�MJLF�NZ�HSBEVBUF�TDIPPMw�
,BU[�TBJE��i5ISPVHI�&EXJO�*�HPU�JOWPMWFE�XJUI�NPEFSO�EBODF�w�%FOCZ�BOE�UIF�GJMNNBLFS�3VEZ�#VSDLIBSEU�BSF�
JNNPSUBMJ[FE�JO�POF�PG�UIF�DVUPVU�NFUBM�TDVMQUVSBM�QPSUSBJUT�UIBU�,BU[�TUBSUFE�EPJOH�JO�UIF�MBUF�GJGUJFT��UIFZ�TJU�PO�
GPMEJOH�DIBJST�JO�IJT�8FTU�#SPBEXBZ�MPGU�GBDJOH�POF�BOPUIFS�EFFQ�JO�B�EJTDVTTJPO�TP�DPOWJODJOH�UIBU�GPS�B�NPNFOU�*�
UIPVHIU�UIFZ�XFSF�SFBM��%FOCZ�JOUSPEVDFE�,BU[�UP�UIF�DIPSFPHSBQIFS�1BVM�5BZMPS�BOE�GPS�UISFF�EFDBEFT�,BU[�
EFTJHOFE�TFUT�BOE�DPTUVNFT�GPS�5BZMPS�T�EBODF�DPNQBOZ��5IFZ�IBE�B�GBMMJOH�PVU�BU�POF�QPJOU�PWFS�B�,BU[�TFU�EFTJHO�
UIBU�5BZMPS�EJTMJLFE�CVU�UIFZ�FWFOUVBMMZ�SFDPODJMFE�BOE�DPMMBCPSBUFE�PO�POF�NPSF�EBODF��'BMMJOHT�PVU�BSF�OPU�
VODPNNPO�XJUI�,BU[��)F�TBZT�FYBDUMZ�XIBU�IF�UIJOLT�PO�FWFSZ�PDDBTJPO�BOE�IJT�PQJOJPOT�DBO�CF�BCSBTJWF�

5IF�JNNFOTF�OJHIU�MBOETDBQF�XBT�TUJMM�PO�UIF�MPOH�XBMM�JO�,BU[�T�TUVEJP�B�XFFL�BGUFS�IF�QBJOUFE�JU��i5IJT�POF�UVSOFE�
PVU�UP�CF�B�SFBM�XJOOFSw�IF�UPME�NF��i4FWFSBM�QFPQMF�IBWF�CFFO�JO�UP�TFF�JU�w�0OF�PG�UIFN�XBT�3JDIBSE�"SNTUSPOH�UIF�
EJSFDUPS�PG�UIF�(VHHFOIFJN�.VTFVN��i*�DPVME�GFFM�UIF�XJOE�DPNJOH�UISPVHI�JUw�"SNTUSPOH�UPME�NF��i5IBU�T�B�IBSE�
UIJOH�UP�EP�w�5IF�VMUSBNBSJOF�OJHIU�TLZ�BOE�UIF�CMBDL�GPMJBHF�MPPLFE�NPSF�DMFBSMZ�EFGJOFE�UIJT�UJNF��i*U�T�ESZJOHw�
,BU[�FYQMBJOFE��i5IF�UIJOH�*�N�NPTU�QSPVE�PG�JT�NZ�GJOJTI�UIF�GJOJTI�PO�UIF�QBJOUJOH��"GUFS�UISFF�NPOUIT�UIF�TIJOF�
HPFT�BXBZ�CVU�UIF�TVSGBDF�LFFQT�DIBOHJOH��0JM�QBJOU�NPWFT�VOMJLF�BDSZMJD��*O�GJWF�ZFBST�JU�T�NVDI�SJDIFS�BOE�ZPV�
DBO�TFF�JOUP�UIF�CMBDL��*U�UPPL�NF�ZFBST�UP�HFU�UP�UIJT�GJOJTI�w�*O�UIF�EBZT�CFGPSF�IF�TUBSUFE�UIF�QBJOUJOH�IF�FYQMBJOFE�
IJT�MPOHUJNF�TUVEJP�BTTJTUBOU�UIF�QBJOUFS�+VBO�(PNF[�IBE�QSFQBSFE�UIF�DBOWBT�CZ�BQQMZJOH�GJWF�VOEFSDPBUT�UISFF�
DPBUT�PG�HFTTP�BOE�UXP�DPBUT�PG�MFBE�XIJUF��i"OE�VOEFS�UIBU�BSF�UXP�DPBUT�PG�SBCCJU�TLJO�HMVF�PO�UIF�DBOWBTw�IF�TBJE��
i5IF�MJHIU�HPFT�JOUP�JU�BOE�DPNFT�CBDL�PVU�w
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*�BTLFE�IJN�IPX�PGUFO�IF�EJE�B�QBJOUJOH�BT�CJH�BT�UIJT�POF��i"CPVU�PODF�B�ZFBSw�IF�TBJE��5IFSF�XBT�POF�JO�IJT�MBTU�
TIPX�BU�(BWJO�#SPXO�T�B�TFWFO�GPPU�CZ�GPVSUFFO�GPPU�MBOETDBQF�DBMMFE�i'JFME��w�XJUI�IJOUT�PG�CSPXO�GPMJBHF�JO�BO�
FYQBOTF�PG�QBMF�ZFMMPX�QBJOU��	i5IF�POF�XJUI�OPUIJOH�JO�JUw�,BU[�TBJE�
�"U�UIJT�MBUF�TUBHF�JO�IJT�DBSFFS�BGUFS�B�MJGFUJNF�
PG�GJHVSBUJWF�QBJOUJOH�IF�JT�FOHBHFE�JO�B�TUSBOHF�EBODF�XJUI�BCTUSBDUJPO��'PS�UIF�QBTU�UISFF�ZFBST�IF�T�CFFO�QBJOUJOH�
TIBEPXT�PO�HSBTT�TJY�MBSHF�WFSTJPOT�XFSF�PO�WJFX�FBSMJFS�UIJT�ZFBS�JO�B�TPMP�TIPX�BU�UIF�3JDIBSE�(SBZ�(BMMFSZ�JO�
$IJDBHP��5IF�TIBEPXT�BSF�HSFFO�BOE�UIF�HSBTT�JT�NPTUMZ�ZFMMPX�BOE�GPS�TPNF�SFBTPO�UIBU�TFFNT�KVTU�SJHIU��i5IF�
HSBTT�QBJOUJOHT�BSF�SFBMMZ�IBSEw�IF�UPME�NF��i1FPQMF�MJLFE�UIFN�CVU�*�EJEO�U�HFU�XIBU�*�XBOUFE�w�)F�QMBOOFE�UP�USZ�
BHBJO�UIJT�TVNNFS�JO�.BJOF�

,BU[�T�NJE�DBSFFS�SFUSPTQFDUJWF�BU�UIF�8IJUOFZ�.VTFVN�JO������B�TFMFDUJPO�PG�XPSLT�GSPN�UISFF�EFDBEFT�XBT�
XJEFMZ�BOE�GBWPSBCMZ�SFWJFXFE��i5IF�QBJOUJOHT�MPPL�FBTZ�UIF�XBZ�'SFE�"TUBJSF�NBEF�EBODJOH�MPPL�FBTZ�BOE�$PMF�
1PSUFS�NBEF�XPSET�BOE�NVTJD�TPVOE�FBTZ�CVU�EPO�U�MFU�T�CF�GPPMFEw�+PIO�3VTTFMM�XSPUF�JO�UIF�5JNFT��i8IFO�JU�
DPNFT�UP�BSU�UIBU�DPODFBMT�BSU�,BU[�JT�SJHIU�JO�UIFSF�XJUI�UIPTF�UXP�HSFBU�FYFNQMBST�w�4FFJOH�TP�NVDI�PG�IJT�XPSL�
UPHFUIFS�SFWFBMFE�TPNFUIJOH�FMTF�UIPVHI��BO�VOFYQFDUFE�SBOHF�PG�FNPUJPO�BOE�DPNQMFYJUZ��"EB�XJUIPVU�
SFMJORVJTIJOH�IFS�TQIJOYMJLF�TFMG�QPTTFTTJPO�DPVME�CF�NBOZ�EJGGFSFOU�QFPQMF�B�GJMN�TUBS�JO�i#MVF�6NCSFMMB��w�B�
TFEVDUSFTT�JO�i6QTJEF�%PXO�"EBw�B�DIJD�TVCVSCBO�XJGF�BOE�NPUIFS�JO�i"EB�BOE�7JODFOU�JO�UIF�$BSw�B�7BMLZSJF�JO�
i5IF�3FE�4NJMF�w�'SJFOET�BOE�TUSBOHFST�DIJMESFO�,BU[�IJNTFMG�JO�B�GFX�TFBSDIJOH�TFMG�QPSUSBJUT�BSF�QMBZFST�JO�B�
TPDJBM�QBOPSBNB�UIBU�SVOT�EFFQFS�UIBO�UIF�GMBU�TVSGBDFT�BOE�QSJNBSZ�DPMPST�XPVME�TVHHFTU��i)F�IBT�NBEF�JO�QBJOUJOH�
XIBU�+PIO�6QEJLF�BOE�+PIO�$IFFWFS�EJE�JO�MJUFSBUVSF�B�DIPSBM�QPSUSBJU�PG�B�DFSUBJO�"NFSJDBw�UIF�/FX�.VTFVN�T�
BSUJTUJD�EJSFDUPS�.BTTJNJMJBOP�(JPOJ�TBJE�SFDFOUMZ��"�WFJO�PG�IVNPS�IPWFST�CFOFBUI�UIF�TVSGBDF�BOE�TPNFUJNFT�
CSFBLT�UISPVHI��*O�i.PPTF�)PSO�4UBUF�1BSLw�B�GVMMZ�BOUMFSFE�CVMM�NPPTF�UVSOT�UP�MPPL�BU�VT�PWFS�JUT�SJHIU�TIPVMEFS
�i+VTU�MJLF�#FUUZ�(SBCMFw�,BU[�TVHHFTUT�
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*O�TQJUF�PG�UIF�HPPE�SFWJFXT�UIPVHI�UIF�8IJUOFZ�TIPX�EJE�MJUUMF�UP�CPPTU�IJT�SFQVUBUJPO�PS�IJT�TBMFT�BOE�UIF�BSU�
XPSME�T�UFQJE�SFBDUJPO�NBEF�,BU[�NPSF�DPNQFUJUJWF�UIBO�FWFS��i*�XBOUFE�UP�NPWF�UP�B�QMBDF�JO�BSU�UIBU�XBT�VOTUBCMF�
BOE�UFSSJGZJOHw�IF�TBJE��"GUFS�NBOZ�ZFBST�PG�DPODFOUSBUJOH�PO�UIF�IVNBO�GJHVSF�IF�CFHBO�QBJOUJOH�XIBU�IF�
EFTDSJCFE�BT�iFOWJSPONFOUBM�MBOETDBQFTw�MBOETDBQFT�TP�MBSHF�UIBU�UIFZ�FOWFMPQFE�UIF�WJFXFS��	i:PV�DPVME�CF�JOTJEF�
UIFNw�BT�IF�QVU�JU�
�)F�BMTP�CFHBO�B�TFSJFT�PG�OJHIU�QBJOUJOHT�DJUZTDBQFT�CMBDL�CVJMEJOHT�XJUI�B�GFX�MJHIUFE�
XJOEPXT�BOE�TFBTDBQFT�BOE�GPSFTUT�QSFDVSTPST�PG�UIF�POF�*�IBE�XBUDIFE�IJN�QBJOU�BMM�DBVHIU�BU�UIF�NPNFOU�CFGPSF�
MBTU�MJHIU�GBEFT�UP�CMBDL��.BOZ�PG�,BU[�T�CFTU�QBJOUJOHT�DBQUVSF�UIF�MJHIU�BOE�UIF�BUNPTQIFSF�PG�B�TQFDJGJD�UJNF�PG�EBZ
�OPOF�NPSF�IBVOUJOHMZ�UIBO�IJT������JNBHF�PG�BO�BEPMFTDFOU�HJSM�BMPOF�JO�i5SBDZ�PO�UIF�3BGU�BU������w�)JT�OJHIU�
QBJOUJOHT�QSPCFE�UIF�PVUFS�MJNJUT�PG�WJTJCMF�MJHIU�

*OUP�UIF�OJOFUJFT�BOE�CFZPOE�,BU[�GPVOE�GSFTI�TVCKFDUT�UP�FYQMPSF��MJHIU�GBMMJOH�UISPVHI�USFFT�PS�PO�GJFMET�PG�GMPXFST��
EBODFST�BOE�QFSGPSNFST�XIPTF�QFSTPOBM�TUZMF�PS�XBZ�PG�NPWJOH�DBVHIU�IJT�FZF��5IF�&VSPQFBO�NBSLFU�GPS�IJT�XPSL�
FYQBOEFE�ESBNBUJDBMMZ�JO�UIF�MBUF�FJHIUJFT��:PVOHFS�BSUJTUT�SJEJOH�B�OFX�XBWF�PG�GJHVSF�QBJOUJOH�CZ�(FSNBO�BOE�
"NFSJDBO�OFP�FYQSFTTJPOJTUT�	4JHNBS�1PMLF�"��3��1FODL�+VMJBO�4DIOBCFM�%BWJE�4BMMF
�EJTDPWFSFE�,BU[�T�XPSL�BOE�
SFDPHOJ[FE�IJN�BT�BO�BMMZ��"T�UIF�QBJOUFS�+BDRVFMJOF�)VNQISJFT�XSPUF�UP�NF�SFDFOUMZ�i*�TFF�JO�"MFY�T�XPSL�TP�NVDI�
PG�XIBU�*�MPWF�JO�.BOFU��JNNFEJBDZ�HSBOEFVS�QMVT�UIF�LFFO�VSCBOF�BOE�DBOEJE�BTTFTTNFOU�PG�TVCKFDU�w�4IBSB�
)VHIFT�BO�BSUJTU�XIP�JT�JO�IFS�NJE�UIJSUJFT�TBJE�i)F�EPFT�JU�SJHIU��"U�GJSTU�*�UIPVHIU�IF�XBT�CPSJOH�VOUJM�*�SFBMJ[FE�
IPX�IBSE�JU�JT�UP�CF�UIBU�TJNQMF��/PX�*�MPPL�BU�JU�BMM�UIF�UJNF�w�*�BTLFE�,BU[�JG�JU�GFMU�MJLF�IF�XBT�CBDL�PO�UIF�CVCCMF��
i:FBIw�IF�TBJE��i*�UIJOL�*�CPVODFE�UXJDF��.BUJTTF�EJE�UIBU�XJUI�IJT�MBUF�DVUPVUT�CVU�1JDBTTP�EJEO�U��-JTUFO�POF�
CVCCMF�JT�NJSBDVMPVT�w
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"�QPTTJCMF�FYDVTF�GPS�OPU�UBLJOH�,BU[�T�XPSL�TFSJPVTMZ�JT�UIBU�IF�IBT�TVDI�B�HPPE�UJNF�NBLJOH�JU��3FDPHOJ[JOH�OP�
UBCPPT�IF�JT�GSFF�UP�FYQFSJNFOU�XJUI�XIBUFWFS�DBUDIFT�IJT�JOUFSFTU��)F�IBT�FWFO�IBE�B�GMJOH�XJUI�IJHI�FOE�GBTIJPO��
&UFSOJUZ�POMZ�FYJTUT�JO�UIF�QSFTFOU�NPNFOU�,BU[�EFDJEFE�BOE�GBTIJPO�PGGFSFE�B�EJSFDU�MJOF�UP�UIF�OPX��*O�UIF�FBSMZ�
OJOFUFFO�FJHIUJFT�IF�EJE�B�OVNCFS�PG�QBJOUJOHT�PG�GBTIJPO�NPEFMT�XFBSJOH�DMPUIFT�CZ�/PSNB�,BNBMJ�BOE�UIJT�MFE�JO�
�����UP�B�UXFOUZ�UXP�GPPU�MPOH�QBJOUJOH�DBMMFE�i&MFVUIFSBw�PG�GPVS�GFNBMF�DPVQMFT�JO�,BNBMJ�CBUIJOH�TVJUT��i*�XBOUFE�
UP�NBLF�B�DPNQPTJUJPO�PG�QFPQMF�UPVDIJOH�IPX�EJGGFSFOU�HJSMT�UPVDI�FBDI�PUIFSw�IF�FYQMBJOFE��i5IFZ�SF�TJTUFST�
KPDLT�MFTCJBOT�XIBU�IBWF�ZPV�BOE�UIFZ�BMM�UPVDI�EJGGFSFOUMZ�w�'BTIJPO�BOE�BSU�VTFE�UP�CF�DPOTJEFSFE�JODPNQBUJCMF�
CFDBVTF�GBTIJPO�XBT�EFDPSBUJWF�BOE�BSU�TVQQPTFEMZ�XBT�OPU��,BU[�IBT�OP�RVBSSFM�XJUI�EFDPSBUJPO��JU�T�BO�BTQFDU�PG�BSU�
IF�TBZT�BOE�POMZ�TVTQFDU�XIFO�JU�CFDPNFT�UIF�NBJO�BTQFDU�

8IFO�*�BTLFE�IJN�JG�IF�DPOTJEFSFE�IJNTFMG�B�HPPE�EFDPSBUPS�IF�TBJE�i*�N�GBJS��*�UIJOL�NZ�QBJOUJOHT�BSF�B�MJUUMF�UPP�
BHHSFTTJWF�UP�CF�HPPE�EFDPSBUJPO�w�8IBU�BCPVU�8BSIPM�T �*�JORVJSFE��i8BSIPM�JT�BO�JMMVTUSBUPS�CBTJDBMMZw�IF�SFQMJFE��
i/POF�PG�IJT�QBJOUJOHT�IPME�VQ�BT�QBJOUJOHT��*O�UFSNT�PG�JNBHF�NBLJOH�UIF�HVZ�JT�GBOUBTUJD�BOE�BT�B�EFDPSBUPS�IF�T�VQ�
UIFSF�XJUI�5XPNCMZ�w�*U�T�TPNFUJNFT�EJGGJDVMU�UP�GPMMPX�,BU[�T�MJOF�PG�UIPVHIU�XIJDI�NPWFT�VOQSFEJDUBCMZ��+BDLTPO�
1PMMPDL�IF�TBJE�iJT�UIF�FQJUPNF�PG�HPPE�EFDPSBUJWF�QBJOUJOH�w�'SBODJT�#BDPO�iJT�QFSGFDU�GPS�B�IPVTF�CVU�'SBO[�,MJOF�JT�
OPU�IPVTFCSPLFO�UPP�NVDI�FOFSHZ�w�*�CSPVHIU�VQ�%BWJE�)PDLOFZ�UIF�#SJUJTI�CPSO�GJHVSBUJWF�JOOPWBUPS�XIPTF�
DBSFFS�MJLF�,BU[�T�IBT�CFFO�DPOTJTUFOUMZ�PVUTJEF�UIF�NBJOTUSFBN��i)PDLOFZ�T�BO�JMMVTUSBUPS�CVU�IF�MFBSOFE�UP�QBJOU�JO�
UIF�FOEw�,BU[�TBJE��i.Z�IBU�JT�PGG�UP�IJN�w
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5IF�IPVTF�JO�.BJOF�JT�UISFF�NJMFT�JOMBOE�GSPN�UIF�QMFBTBOU�DPBTUBM�UPXO�PG�-JODPMOWJMMF��*U�IBTO�U�DIBOHFE�BU�BMM�
BTJEF�GSPN�B�OFX�FMFDUSJD�TUPWF�JO�UIF�LJUDIFO�BOE�NPEFSO�QMVNCJOH�TJODF�,BU[�+FBO�$PIFO�BOE�-PJT�%PEE�
QPPMFE�UIFJS�SFTPVSDFT�UP�CVZ�JU�JO�������5IF�SPPNT�BSF�TNBMM�BOE�DSBNQFE�UIF�DFJMJOHT�BSF�MPX��.Z�XJGF�BOE�*�
ESPWF�VQ�GSPN�/FX�:PSL�JO�+VOF��5IFSF�XBT�OP�QMBDF�UP�QBSL�UIF�GSPOU�ZBSE�BOE�B�TNBMM�TQBDF�BDSPTT�UIF�TUSFFU�
XFSF�PDDVQJFE�CZ�,BU[�T�UISFF�BVUPNPCJMFT��B������$BEJMMBD�&MEPSBEP�UIBU�IJT�CSPUIFS�#FSOJF�IBE�TPME�IJN�
TFDPOEIBOE�JO�UIF�FBSMZ�OJOFUFFO�FJHIUJFT�B�EJOHZ�0METNPCJMF�BOE�B�#.8�UIBU�XBT�UFNQPSBSJMZ�PVU�PG�
DPNNJTTJPO��5IF�,BU[FT�IBE�BSSJWFE�B�EBZ�FBSMJFS�CZ�DIBSUFS�QMBOF�BOE�UBYJ��"EB�XIP�XBT�NPWJOH�XJUI�EJGGJDVMUZ�
CFDBVTF�PG�B�CSVJTFE�IJQ�DBNF�BMPOH�BT�,BU[�UPPL�VT�PO�B�TIPSU�XBML�UISPVHI�UIF�XPPET�UP�IJT�TUVEJP��8F�QBTTFE�
UIF�DPUUBHF�XIFSF�UIFJS�TPO�7JODFOU�BOE�IJT�#SB[JMJBO�CPSO�XJGF�7JWJFO�TUBZ�XIFO�UIFZ�SF�UIFSF��	7JODFOU�BOE�
7JWJFO�IBWF�UXP�DIJMESFO�UXJO�CPZT�KVTU�FOUFSJOH�DPMMFHF�
�5IF�TUVEJP�XBT�CVJMU�UXFOUZ�ZFBST�BHP�UP�SFQMBDF�,BU[�T�
PSJHJOBM�POF�JO�B�CFBVUJGVM�PME�CBSO�BEKPJOJOH�UIF�IPVTF��UIF�CBSO�XBTO�U�CJH�FOPVHI�GPS�IJT�JODSFBTJOHMZ�MBSHF�
QBJOUJOHT�BOE�PO�IPU�EBZT�JU�XBT�TUJGMJOH��%FTJHOFE�UP�,BU[�T�TQFDJGJDBUJPOT�CZ�B�+BQBOFTF�BSDIJUFDU�UIF�OFX�TUVEJP�JT�
B�CJH�BJSZ�SPPN�GJGUZ�GFFU�MPOH�CZ�UIJSUZ�GFFU�XJEF�XJUI�B�IJHI�DFJMJOH�BOE�VOQBJOUFE�XPPE�CFBNT��5ISPVHI�POF�
XJOEPX�ZPV�DBO�TFF�B�GSFTIXBUFS�MBLF�XIFSF�,BU[�TXJNT�FWFSZ�EBZ��i*U�T�UPP�TNBMM�GPS�NPUPSCPBUT�XIJDI�JT�HSFBUw�
IF�TBJE�

"EB�XIP�IBT�B�XBZ�PG�CFJOH�UIFSF�BOE�OPU�UIFSF�XFOU�PGG�UP�TJU�CZ�IFSTFMG�PO�B�CFODI�PVUTJEF��4IF�IBE�NBEF�JU�DMFBS�
GSPN�UIF�CFHJOOJOH�UIBU�TIF�EJE�OPU�XBOU�UP�CF�JOUFSWJFXFE��	i*�N�OPU�QBSU�PG�UIJTw�TIF�TBJE�
�i*�UIJOL�TPNFUJNFT�
TIF�T�SFBMMZ�CPSFEw�,BU[�BENJUUFE��i*�N�B�MJUUMF�EJGGJDVMU�CFDBVTF�*�EP�XIBU�*�XBOU�UP�EP��*�TQFOE�NPTU�PG�UIF�TVNNFS�
QBJOUJOH�BOE�TIF�T�OPU�QBSUJDVMBSMZ�TPDJBM�TP�B�MPU�PG�UIF�UJNF�TIF�T�CZ�IFSTFMG��4IF�SFBET�B�MPU��8IFO�7JODFOU�T�IFSF�
FWFSZUIJOH�T�0�,��CVU�7JODFOU�JTO�U�IFSF�UIBU�NVDI�BOE�*�N�OPU�HPJOH�UP�TUPQ�QBJOUJOH�UP�FOUFSUBJO�IFS�w�)BT�TIF�
FWFS�DPNQMBJOFE�BCPVU�UIBU �*�BTLFE�IJN��i/Pw�IF�TBJE��)F�MJLFT�UP�UFMM�BCPVU�UIF�UJNF�XIFO�BU�POF�PG�IJT�PQFOJOHT�
B�QFSTPO�BTLFE�i*T�UIBU�UIF�BSUJTU w�BOE�TPNFPOF�FMTF�TBJE�i*U�NVTU�CF�IF�T�TUBOEJOH�XJUI�"EB�w
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5XP�EP[FO�TUSFUDIFE�DBOWBTFT�JO�WBSJPVT�TJ[FT�XFSF�MJOFE�VQ�BHBJOTU�UIF�XBMM�PG�UIF�QSJTUJOF�TUVEJP�SFBEZ�GPS�VTF��
5IF�POMZ�QBJOUJOH�JO�UIF�SPPN�XBT�QSPQQFE�PO�B�UBCMF�BHBJOTU�UIF�CBDL�XBMM�B�OJOF�JODI�CZ�UXFMWF�JODI�JNBHF�
EBSL�HSFFO�GPSNT�PO�B�ZFMMPX�CBDLHSPVOE�UIBU�IFME�UIF�FZF�GSPN�BDSPTT�UIF�SPPN��i*�IBE�B�SFBM�QJFDF�PG�MVDL�UIJT�
NPSOJOHw�,BU[�TBJE�BT�XF�NPWFE�UPXBSE�JU��i*�XBT�HPJOH�TXJNNJOH�CVU�PO�UIF�XBZ�*�TBX�TPNFUIJOH�BOE�EFDJEFE�
UP�HP�JOTJEF�BOE�QBJOU�JU�JOTUFBE��*U�T�UIF�UIJOH�*�WF�CFFO�BGUFS�GPS�UISFF�ZFBST��A#JOHP��*�TBJE��A*U�MPPLT�MJLF�TIBEPXT�PO�
HSBTT�UP�NF���*�EPO�U�FWFO�LOPX�ZFU�JG�JU�MM�CF�IPSJ[POUBM�PS�WFSUJDBM�CVU�*�HPU�UIF�UPOBM�UIJOH�UIF�UPOBM�SBOHF�w�)F�XBT�
HPJOH�UP�EP�UISFF�NPSF�TNBMM�WFSTJPOT�PO�.BTPOJUF�SJHIU�BXBZ�IF�TBJE�CFGPSF�TUBSUJOH�B�CJH�DBOWBT��,BU[�XIP�
UVSOFE�OJOFUZ�POF�JO�+VMZ�LFFQT�JO�TIBQF�XJUI�B�EBJMZ�SFHJNFO�PG�TXJNNJOH�BOE�SJHPSPVT�FYFSDJTFT��i*�VTFE�UP�EP�
UXP�IVOESFE�TJU�VQT�UISFF�IVOESFE�QVTIVQT�BOE�B�IVOESFE�DIJOTw�IF�TBJE��	)JT�DIJOOJOH�CBS�XBT�JO�UIF�EPPSXBZ�
UP�B�TNBMM�TUVEJP�LJUDIFO�
�i*�DBO�U�EP�BT�NBOZ�OPX�w�)F�QBJOUT�TFWFO�EBZT�B�XFFL��i*�OFWFS�SFNFNCFS�B�UJNF�XIFO�
IF�XBTO�U�XPSLJOHw�7JODFOU�UPME�NF�

8F�XBMLFE�PVU�UP�UIF�SPBE�TP�UIBU�,BU[�DPVME�TIPX�VT�B�IPVTF�IF�E�CPVHIU�SFDFOUMZ��)F�E�IFBSE�UIBU�UIF�PXOFS�IBE�
TPME�JU�CVU�UIF�DPOUSBDU�XBTO�U�TJHOFE�TP�,BU[�PGGFSFE�GJGUZ�QFS�DFOU�NPSF�UIBO�UIF�QVSDIBTF�QSJDF�TJHIU�VOTFFO�BOE�
UIF�PXOFS�BHSFFE��*U�XBT�POF�PG�B�OVNCFS�PG�OFJHICPSJOH�QSPQFSUJFT�UIBU�,BU[�IBT�CPVHIU�QBSUMZ�UP�QSFTFSWF�IJT�BOE�
"EB�T�QSJWBDZ�CVU�BMTP�CFDBVTF�IF�UIJOLT�IF�NJHIU�FWFOUVBMMZ�UVSO�IJT�MBOE�JOUP�B�QMBDF�GPS�ZPVOH�BSUJTUT�UP�DPNF�
BOE�XPSL��-PDBM�SFBM�FTUBUF�JT�TUJMM�SFMBUJWFMZ�DIFBQ��i5IF�GBSNJOH�IBT�BMXBZT�CFFO�UFSSJCMFw�,BU[�TBJE��i8F�MJWF�JO�B�
SVSBM�TMVN�w

%JOOFS�UIBU�OJHIU�XBT�BU�UIF�8IBMF�T�5PPUI�JO�-JODPMOWJMMF��5IF�SFTUBVSBOU�PWFSMPPLT�B�NFBHSF�TUSJQ�PG�CFBDI�
XIJDI�JT�B�HPPE�EFBM�MFTT�NFBHSF�JO�TFWFSBM�,BU[�QBJOUJOHT��"EB�XBT�NPSF�BOJNBUFE�UIBO�TIF�E�CFFO�FBSMJFS��8IFO�
,BU[�XBT�HPJOH�PO�BCPVU�IJT�BHHSFTTJWF�TUZMF�JO�BSU�TIF�TBJE�i*�N�HPJOH�UP�CF�WFSZ�BHHSFTTJWF�BOE�TBZ�JU�T�UJNF�UP�
FBU�w�5IFZ�E�IBE�UIFJS�TJYUJFUI�XFEEJOH�BOOJWFSTBSZ�PO�'FCSVBSZ��TU��i8F�BMNPTU�NJTTFE�JUw�,BU[�TBJE�
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5IF�OFYU�EBZ�UIF�GPVS�PG�VT�ESPWF�UP�UIF�$PMCZ�$PMMFHF�.VTFVN�PG�"SU�JO�8BUFSWJMMF�XIJDI�IBT�B�XJOH�EFWPUFE�UP�
,BU[��5IF�NVTFVN�PXOT�NPSF�UIBO�OJOF�IVOESFE�PG�IJT�XPSLT�JODMVEJOH�QSJOUT�BOE�ESBXJOHT�B�HSFBU�NBOZ�PG�UIFN�
EPOBUFE�CZ�UIF�BSUJTU��i5IFSF�*�BN�BHBJOw�"EB�TBJE�SFTJHOFEMZ�BT�XF�QBTTFE�B�NFUBM�DVUPVU�QPSUSBJU�PG�IFS�PO�UIF�
MBXO��4IBSPO�$PSXJO�UIF�EJSFDUPS�UPPL�VT�GJSTU�PO�B�UPVS�PG�UIF�NVTFVN�T�NPEFSO�BOE�DPOUFNQPSBSZ�DPMMFDUJPO��
.BOZ�PG�JUT�LFZ�XPSLT�XFSF�EPOBUFE�CZ�UIF�"MFY�,BU[�'PVOEBUJPO�XIJDI�CVZT�XPSLT�CZ�MFTTFS�LOPXO�BSUJTUT�BOE�
HJWFT�UIFN�UP�NVTFVNT�UIBU�QSPNJTF�UP�LFFQ�UIFN�PO�WJFX��"MFY�EPFT�UIF�CVZJOH�UIFSF�JT�OP�CPBSE�PG�EJSFDUPST�
BOE�EFDJEFT�XIFSF�UIF�XPSLT�XJMM�HP��i/PUIJOH�UP�NPNB�PS�QMBDFT�UIBU�XPVME�KVTU�TUJDL�UIFN�JO�UIF�DMPTFUw�IF�
FYQMBJOFE��i*�MJLF�UP�CVZ�GSPN�BSUJTUT�XIP�SF�IBWJOH�B�IBSE�UJNF�JO�UIFJS�UXFOUJFT�CFDBVTF�*�SFNFNCFS�XIBU�UIBU�
NFBOU�UP�NZ�DPOGJEFODF�BT�BO�BSUJTU�w�4JODF�IF�MJWFT�GSVHBMMZ�BOE�EPFTO�U�QMBZ�UIF�IPSTFT�UIJT�BQQFBST�UP�CF�POF�PG�IJT�
GFX�FYUSBWBHBODFT�

5IF�,BU[�FYIJCJUJPO�JO�UIF�1BVM�+��4DIVQG�8JOH�DIBOHFT�QFSJPEJDBMMZ��5IF�TUBOEPVU�QBJOUJOH�GPS�NF�XBT�i$BOPF�w�B�
�����JNBHF�PG�B�GBVY�CJSDI�CBSL�DBOPF�BOE�JUT�XBUFSZ�SFGMFDUJPO��5IF�QBJOUJOH�JT�UXFMWF�GFFU�MPOH�BCPVU�BT�CJH�BT�B�SFBM�
DBOPF��5IF�TDBMF�UIF�DPMPS�UIF�MJHIU�UIF�CVUUFSZ�TVSGBDF�UIF�WJSUVPTP�QBJOU�IBOEMJOH�UIBU�EPFTO�U�DBMM�BUUFOUJPO�UP�
JUTFMG�FWFSZUIJOH�BCPVU�JU�JT�UPQ�MFWFM�,BU[��"OPUIFS�MBOENBSL�JT�UIF�UIJSUZ�GPPU�MPOH�i1BT�EF�%FVYw�JO�XIJDI�GJWF�
NBMF�GFNBMF�DPVQMFT�NPTU�PG�XIPN�BSF�,BU[�T�GSJFOET�UPVDI�POF�BOPUIFS�XJUI�WBSZJOH�EFHSFFT�PG�JOUJNBDZ��5IJT�
QBJOUJOH�XBT�EPOBUFE�CZ�1BVM�+��4DIVQG��"�QSJWBUF�JOWFTUPS�XIP�CFDBNF�BO�BWJE�DPMMFDUPS�PG�,BU[�T�XPSL�JO������PS�TP�
4DIVQG�QVU�VQ�IBMG�UIF�GVOEJOH�GPS�UIF�XJOH�UIBU�CFBST�IJT�OBNF�BOE�IF�IBT�EPOBUFE�TFWFSBM�PUIFS�JNQPSUBOU�
QBJOUJOHT�UP�JU�CVU�IF�BOE�,BU[�OP�MPOHFS�TQFBL�UP�FBDI�PUIFS��	1FSTPOBM�BOJNPTJUJFT�IFJHIUFOFE�CZ�XIBU�4DIVQG�
DPOTJEFST�,BU[�T�JOTVGGJDJFOU�HSBUJUVEF�BOE�PWFSJOGMBUFE�TFOTF�PG�FOUJUMFNFOU�FOEFE�UIF�GSJFOETIJQ�
�5IFSF�XFSF�
UFSSJGJD�QBJOUJOHT�GSPN�UIF�OJOFUFFO�GJGUJFT�UP�UIF�QSFTFOU�JO�UIF�XJOH�T�UISFF�MBSHF�TQBDFT��5IF�FYIJCJUJPO�TUSVDL�NF�BT�
B�DPNQFMMJOH�BSHVNFOU�GPS�UIF�HSFBU�SFWFMBUPSZ�/FX�:PSL�SFUSPTQFDUJWF�UIBU�,BU[�XBOUT�BOE�EFTFSWFT�BOE�TIPVME�
IBWF�XIJMF�IF�T�TUJMM�BSPVOE�CVU�QSPCBCMZ�XPO�U��,BU[�XBTUFT�OP�UJNF�JO�CFJOH�CJUUFS��i)F�LOPXT�XIP�IF�JTw�(BWJO�
#SPXO�IBE�UPME�NF��i"T�IF�TBJE�UIF�PUIFS�EBZ�A*�N�BMJWF�BOE�JO�NZ�TUVEJP�FWFSZ�EBZ�BOE�QFPQMF�CVZ�NZ�QBJOUJOHT��*�
KVTU�XBOU�UP�LFFQ�UISPXJOH�UIF�EJDF�BHBJOTU�UIF�XBMM���w

#FGPSF�MFBWJOH�UIF�HBMMFSZ�NZ�XJGF�BTLFE�,BU[�UP�JEFOUJGZ�B�EBSL�IBJSFE�XPNBO�JO�B�HSPVQ�PG�DVUPVU�QBJOUJOHT�DBMMFE�
i8FEEJOH�w�i5IBU�T�"EBw�IF�TBJE�

i#VU�JU�EPFTO�U�MPPL�MJLF�"EB�w
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