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Gb`_i_j_qbke_ggu_�hj]ZgbaZpbb�\g_keb�h]jhfguc�\deZ^�\�bkiulZgb_�gZ�ijZdlbd_
l_o�iheh`_gbc��dhlhju_�fu�knhjfmebjh\Zeb�\�^Zgghf�jmdh\h^kl\_�

<ujZ`Z_f�lZd`_�ijbagZl_evghklv�fgh`_kl\m�khljm^gbdh\� International Broadcasters
Idea Bank��qvb�ijbf_ju�\hreb�\�kljmdlmjm�gZr_]h�jmdh\h^kl\Z�

=eZ\Z����GZ[hj�

Fu�hlijZ\ey_f�nbgZgkh\uo�©jy^h\uoª

d�nbgZgkh\uf�©]_g_jZeZfª�

Richard W. Chapin, Radio Maven.

©<jZsZxsb_ky�^\_jbª�±�wlh�^hjh]h�

DZ`^uc� jZa�� dh]^Z� \u� l_jy_l_� khljm^gbdh\�� \u� l_jibl_� m[uldb�� <eZ^_evpu� b
jmdh\h^kl\h� \deZ^u\Zxl� ^_gv]b� \� ijh\_^_gb_� gZ[hjZ�� bgl_j\vx�� ijb_f� b� h[mq_gb_�� ohly
fh]eb� [u� ihljZlblv� bo� gZ� hkms_kl\e_gb_� ieZgh\�� k\yaZgguo� k� jhklhf� ij_^ijbylby� b
ihemq_gb_f� ijb[ueb�� <Zrb� khljm^gbdb� l_jyxl� ^jZ]hp_ggh_� \j_fy�� ihkdhevdm� hgb
ihfh]Zxl�\\h^blv�\�dmjk�^_eZ�b�h[mqZlv�gh\uo�ex^_c�

Djhf_� lh]h�� g_^Z\gb_� bkke_^h\Zgby� ihdZaZeb�� qlh� ���� i_jkhgZeZ� �\gh\v
ihklmib\r_]h��hl^_eh\�ijh^Z`�\�K_\_jghc�:f_jbd_�ihdb^Zxl�k\hb�f_klZ�f_gvr_�q_f�q_j_a



]h^��Dh]^Z�©k_ahggu_ª�jZ[hlgbdb�\Zk�hklZ\eyxl��\u�ebrZ_l_kv�\Z`guo�^_eh\uo�dhglZdlh\�
dhlhju_��\hafh`gh��\hkklZgh\blv�g_�m^Zklky�

Gb`_�baeh`_gu�j_dhf_g^Zpbb�ih�hl[hjm�b�ijb_fm�khljm^gbdh\��Wlb�j_dhf_g^Zpbb
ihfh]ml� khdjZlblv� ©l_dmq_klvª� dZ^jh\� ^h� fbgbfmfZ� b� ij_^hl\jZlblv� \hagbdgh\_gb_
ijh[e_f��k\yaZgguo�k�j_]mebjh\Zgb_f�wlh]h�ijhp_kkZ�b�lj_[mxsbo�agZqbl_evguo�aZljZl�

K�q_]h�gZqZlv��beb�]^_�gZqZlv��

B^_Zevguc�kihkh[�ihbkdZ�i_jkhgZeZ�±�j_deZfZ�gZ�\Zrbo�kh[kl\_gguo�\hegZo��Hl[hj
ex^_c�k�ihfhsvx�\Zr_]h�wnbjZ�^Z_l�g_dhlhju_�mgbdZevgu_�ij_bfms_kl\Z�

<h�i_j\uo�� \u� gZ\_jgydZ� ho\Zlbl_� jZ^bhkemrZl_e_c�� dhlhju_� \� gZklhys__� \j_fy
bf_xl�jZ[hlm��<h�\lhjuo��\Zk�mkeurZl�ex^b��agZxsb_�b�ex[ysb_�\Zr�nhjfZl�

<u� fh`_l_� ihf_klblv� fZe_gvdh_� h[ty\e_gb_� \� khhl\_lkl\mxs_f� hl^_e_� f_klghc
]Za_lu� �h^gZ� dhehgdZ� \� ljb� kljhqdb��� LZdh_� `_� khh[s_gb_� fh`gh� \dexqblv� \� lm
bgnhjfZpbhggmx� ih^[hjdm�� dhlhjmx� \u� ij_^hklZ\ey_l_� ijZ\bl_evkl\_gguf� qbgh\gbdZf�
Wlb� ]Za_lgu_� h[ty\e_gby� \� khq_lZgbb� k� ibkvfZfb� \� gb`_klhysb_� hj]ZgbaZpbb� ihfh]ml
^hdZaZlv�� qlh� \u� �� jZ\ghijZ\guc�� ^hklhcguc� gZgbfZl_ev��Fgh]b_� jmdh\h^bl_eb�`^ml� hl
\eZ^_evp_\� jZ^bhklZgpbc�� qlh� l_� ijbeh`Zl� fZdkbfmf� mkbebc� d� hl[hjm� b� ijb_fm
khljm^gbdh\� gZ� dZ`^h_� \ZdZglgh_� f_klh�� Lh�� dZd� \u� ihkljhbl_� dZfiZgbx� ih� gZ[hjm
khljm^gbdh\��hq_gv�\Z`gh�

DZdbf�^he`_g�[ulv�dZg^b^Zl�

Dhgnb^_gpbZevgh�

Lhevdh�^ey�\gmlj_gg_]h�bkihevah\Zgby�

H[sZy� aZ^ZqZ� ±� gZclb� ex^_c�� dhlhju_� ]hlh\u� ^_ckl\h\Zlv� kZfhklhyl_evgh� b
hl\_qZlv�aZ�k\hb�^_ckl\by��GZr_�bkke_^h\Zgb_�ihdZaZeh��qlh�[hevrbgkl\h�ex^_c��bf_xsbo
hiul� jZ[hlu� \� kn_j_� ijh^Z`� gZ� jZ^bh�� bf_xl� ijbh[j_l_ggu_� ijb\uqdb�� f_rZxsb_� bf
ijh^mdlb\gh�jZ[hlZlv��H^gZdh�ex^b�k�hiulhf�jZ[hlu�\�^jm]bo�bgnhjfZpbhgguo�kj_^kl\Zo
fh]ml� kh� \j_f_g_f� klZlv� ij_\hkoh^gufb� j_deZfgufb� Z]_glZfb� gZ� jZ^bhklZgpbb�
Mqblu\Zcl_�wlm�\hafh`ghklv��khklZ\eyy�k\h_�hibkZgb_�dZg^b^ZlZ�

Kmi_jZ]_glu�ih�ijh^Z`Zf�

GZ�fgh]bo�[hevrbo�jugdZo�j_dhf_g^m_fu_� ±�gZb[he__�ihimeyjguc�kihkh[�ihbkdZ
dZg^b^Zlh\�� H[ty\e_gby� \� \Zr_f� wnbj_� ±� [he__� wnn_dlb\guc� kihkh[�� Ex^b�� dhlhju_
y\eyxlky� \Zrbfb� kemrZl_eyfb�� bf_xl� [hevr_� rZgkh\� klZlv� ohjhrbfb� j_deZfgufb
ij_^klZ\bl_eyfb��?keb�bf�m`_�gjZ\blky�\Zr�nhjfZl��bf�[m^_l�e_]q_�_]h�ijh^Zlv�

G_dhlhju_� klZgpbb� bkihevamxl� clearing house �bf__lky� \\b^m� hij_^_e_ggh_
dhebq_kl\h� ex^_c�� ki_pbZevgh� gZgyluo� ^ey� h[jZ[hldb� aZy\e_gbc� ih� mklZgh\e_gguf
iZjZf_ljZf���_keb�bo�hdZau\Z_lky�kebrdhf�fgh]h��Hq_gv�dhgdj_lgh_��ki_pbZebabjh\Zggh_
h[ty\e_gb_�� \hafh`gh�� \uah\_l�f_gvr_� hldebdh\��H^gZdh� [hevrbgkl\h� hl\_lh\� [m^_l� hl
[he__�d\Zebnbpbjh\Zgguo�ij_l_g^_glh\�

<hijhku�� dhlhju_� fu� ijb\h^bf� gb`_�� ihfh]ml� \Zf� kha^Zlv� [he__� dhgdj_lgh_
hibkZgb_� q_eh\_dZ�� dhlhjuc� \Zf� gm`_g�� Djhf_� lh]h�� \u� kfh`_l_� ^Zlv� [he__
madhgZijZ\e_ggh_�h[ty\e_gb_�h�gZ[hj_�

HibkZgb_�dZg^b^ZlZ�gZ�^he`ghklv�\�hl^_e_�ijh^Z`�

<u[_jbl_� ^ey� hibkZgby� q_eh\_dZ�� dhlhjuc� \Zf� gm`_g�� �� ba� gb`_i_j_qbke_gguo
ijbagZdh\�

��DZdb_�eb[h�dmjku��ih�mjh\gx�khhl\_lkl\mxsb_�dhee_^`m�
��<uimkdgbd�ijbagZggh]h�dhee_^`Z�beb�mgb\_jkbl_lZ�
��Hiul�jZ[hlu�\�kn_j_�fZjd_lbg]Z�
��G_k_l�hl\_lkl\_gghklv�aZ�k\hb�^_ckl\by�
��Bf__l�j_[_gdZ��^_l_c��



��Khklhbl�\�[jZd_��kmijm]��Z��bf__l�jZ[hlm�
��Kihkh[ghklv�h[sZlvky�k�deb_glZfb�gZ�jZ\guo�
��Ihl_gpbZevguc�jmdh\h^ysbc�jZ[hlgbd�
�� Kihkh[ghklv� aZgbfZlv� hij_^_e_ggmx� ihabpbx� b� jZamfgh� �jZkkm^bl_evgh�� __

hlklZb\Zlv�
��<ukhdZy�kZfhhp_gdZ�
��Hiul�jZ[hlu�\�hl^_e_�ijh^Z`�gZ�jZ^bh�
��Hiul�jZ[hlu�\�kj_^kl\Zo�fZkkh\hc�bgnhjfZpbb�
��Hiul�jZ[hlu�\�g_nhjfZevghf�hdjm`_gbb�
��<eZ^__l�dhfivxl_jhf�
��<eZ^__l�ibkvf_gghc�j_qvx�gZ�mjh\g_�\ur_�kj_^g_]h�
��=hj^blky�k\hbfb�^hklb`_gbyfb�
��>jm]h_��[m^vl_�gZklhevdh�dhgdj_lgu��gZkdhevdh�wlh�\hafh`gh�
;hevrbgkl\h� j_r_gbc� h� ijb_f_� gZ� jZ[hlm� lj_[m_l� dhfijhfbkkZ�� ihkdhevdm

b^_Zevguo� dZg^b^Zlh\� g_� kms_kl\m_l�� GZr� hiul� bgl_j\vxbjh\Zgby� dZg^b^Zlh\� ^ey
deb_glh\� ihdZau\Z_l�� qlh� [hevrbgkl\h� ex^_c� k� ij_^u^msbf� hiulhf� jZ[hlu� gZ� jZ^bh� \
hl^_e_� ijh^Z`� ijbh[j_lZ_l� p_euc� jy^� ^mjguo� ijb\uq_d�� dhlhju_� fh]ml� ihf_rZlv� bo
jZ[hl_�\�\Zr_c�hj]ZgbaZpbb��H[ty\e_gb_�h�ijb_f_�gZ�jZ[hlm��dhlhjh_�fu�ijb\h^bf�gb`_�
khklZ\e_gh�lZd��qlh[u�ijb\e_qv�[hevrh_�qbkeh�ij_l_g^_glh\�

GZ[hj�i_jkhgZeZ�hl^_eZ�ijh^Z`�

���k_dmg^gh_�h[ty\e_gb_�^ey�ABCD�jZ^bh��jZkkqblZgh�gZ�fZkkh\uc�ho\Zl��
ABCD�jZ^bh�bs_l�h^gh]h�beb�^\mo�q_eh\_d��dhlhju_�kmf_eb�[u�jZkkdZaZlv�h�gZrbo

mki_rguo� ijh^Z`Zo� b� ^_yl_evghklb� gZ� jugd_� ^_eh\uf� ex^yf�� >ey� lh]h�� qlh[u� aZgylv
\ZdZglgh_�f_klh��\u�^he`gu�[ulv�m\_j_gu�\�k_[_«�hq_gv�m\_j_gu��Ohl_ehkv�[u��qlh[u�\u
h[eZ^Zeb�gZ\udZfb�ibkvf_gghc�b�mklghc�j_qb�gZ�mjh\g_�\ur_�kj_^g_]h��Ij_^u^msbc�hiul
jZ[hlu� \� kn_j_�ijh^Z`�ihe_a_g��Hiul� jZ[hlu�gZ� jZ^bh�g_h[yaZl_e_g��>ey�gZk�g_� \Z`gh�
_keb� \u� gbdh]^Z� g_� jZ[hlZeb� gZ� jZ^bhklZgpbb�� ?keb� \u� [m^_l_� \u[jZgu�� ABCD�jZ^bh
hieZlbl� \Zr_� h[mq_gb_��?keb� \u� aZbgl_j_kh\Zgu� \� lhf�� qlh[u� ihemqblv� g_h]jZgbq_ggu_
\hafh`ghklb� ijhn_kkbhgZevgh]h� jhklZ�� f_klh� \� j_deZfghc� beb� fZjd_lbg]h\hc� kem`[_�
ABCD�jZ^bh� ^Zkl� \Zf� lZdmx� \hafh`ghklv�� AZy\db� ijbgbfZxlky� k� BBBBB� ^h� BBBBBB�
H[jZsZcl_kv�ijyfh�k_]h^gy�^h�������\�iylgbpm�����yg\Zjy������]��Ih`ZemcklZ��g_�a\hgbl_
ih�l_e_nhgm�

J_amevlZlu�

H^bg� ba� gZrbo� deb_glh\� ^Ze� ih^h[gh_� h[ty\e_gb_� h� gZ[hj_� b� [ue� \ugm`^_g
Zj_g^h\Zlv� [hevrh_� ihf_s_gb_�� \� dhlhjhf� fh]eb� [u� kh[jZlvky� [he__�� q_f� ���

ij_l_g^_glh\�� H[s__� bgl_j\vx� [ueh� gZagZq_gh� gZ� ������ \� km[[hlm�� Ij_l_g^_glh\
ijb\_lkl\h\Zeb� ]eZ\guc� f_g_^`_j� ih� ijh^Z`Zf� b� khljm^gbd� hl^_eZ� ijh^Z`�� Ihke_
dhjhldbo� ij_a_glZpbc�� ijh\_^_gguo� jmdh\h^kl\hf�� khljm^gbdb� hl\_lbeb� gZ� \hijhku
kh[jZ\rboky�ij_l_g^_glh\��Ih�bkl_q_gbb�qZkZ�dhebq_kl\h�ex^_c�khdjZlbehkv�\^\h_�

<lhjhc�wlZi�

L_��dlh�hklZeky��[ueb�ijb]eZr_gu�\�dhgn_j_gp�aZe�klZgpbb�gZ�[he__� � �jZa\_jgmlmx
ij_a_glZpbx�� =jmiiZ� mf_gvrbeZkv� kgh\Z�� Ihke_� ij_a_glZpbb� ijh^Z`�� dhlhjZy
ijh^he`ZeZkv� hdheh� ��� fbgml�� hklZehkv� hdheh� ��� q_eh\_d�� �� i_j\uo� dZg^b^Zlh\� [ueb
ijb]eZr_gu� ^ey� ijh\_^_gby� bgl_j\vx� h^bg� gZ� h^bg�� KlZgpby� gZreZ� ^\mo� ij_djZkguo
dZg^b^Zlh\�[eZ]h^Zjy�lZdhfm�rbjhdh�hjb_glbjh\Zgghfm�h[jZs_gbx�



=jZnbd�gZ[hjZ�

>_yl_evghklv� ih� gZ[hjm� khljm^gbdh\� ihoh`Z� gZ� ex[hc� ^jm]hc� j_deZfguc� ijh_dl�
Bkihevamcl_� lj_og_^_evguc� ]jZnbd�� Ihke_� ^\mo� g_^_ev� lZdhc� g_ij_ju\ghc� j_deZfu
dhebq_kl\h� hldebdh\� fh`_l� kms_kl\_ggh� khdjZlblvky�� <uimkdZcl_�� ih� f_gvr_c� f_j_�� �
h[ty\e_gbc� \� ^_gv�� JZkkfZljb\Zcl_� \Zr_� h[ty\e_gb_� h� gZ[hj_� dZd� j_deZfm� ex[h]h
ijh^mdlZ�� Qlh[u� ba[_`Zlv� fgh]hdjZlgh]h� ihiZ^Zgby� gZ� h^gbo� b� l_o� `_� ex^_c�� g_
\uimkdZcl_� h[ty\e_gb_� \� h^gh� b� lh� `_� \j_fy�� gZijbf_j�� \� ������ Ijhdjmqb\Zcl_� _]h� \
dZ`^uc� i_jbh^� wnbjgh]h� \j_f_gb�� FZdkbfZevgh� wnn_dlb\guc� i_jbh^� \j_f_gb� ^ey
ljZgkeypbb�lZdh]h�h[ty\e_gby�±���g_^_eb��?keb�\Zf�lj_[m_lky�[hevr__�qbkeh�ij_l_g^_glh\�
ih�bkl_q_gbb����^g_c�aZimklbl_�h[ty\e_gb_�kgh\Z�

LZ[ebpZ�

��Zy�g_^_ey Ihg <l Kj Ql Il K[ <k
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�©<�ihbkdZo�kh\_jr_gkl\Zª�

F_lh^�ijh\_^_gby�fZkkh\uo�bgl_j\vx�ohjhr�^ey�klZgpbc�k�gbadbf�i_j\hgZqZevguf
mjh\g_f� aZjZ[hlghc� ieZlu��Fgh]hqbke_ggu_� bkke_^h\Zgby�� h^gZdh�� ihdZau\Zxl�� qlh� q_f
gb`_�mjh\_gv�i_j\hgZqZevghc�hieZlu��l_f�\ur_�mjh\_gv�kf_gy_fhklb�khljm^gbdh\��JZ^bh
ljZ^bpbhggh� bkihevah\Zeh� ijbgpbi� ©fhjdh\dZ� gZ� iZed_ª� ih� hlghr_gbx� d� khljm^gbdZf
hl^_eZ�ijh^Z`��Fu�ij_^eZ]Z_f� aZjieZlm��ijh`blv�gZ� dhlhjmx�g_\hafh`gh��Fu� h[_sZ_f
[hevrb_� aZjZ[hldb�\ihke_^kl\bb��Fu�ijb\e_dZ_f�fheh^uo�g_hiulguo�ex^_c��AZl_f��[_a
^hklZlhqghc� ih^]hlh\db�� Fu� ijhkbf� wlbo� ex^_c� \klj_lblvky� k� lhj]h\ufb� b� f_^bZ
wdki_jlZfb�� Djhf_� lh]h�� fgh]b_� klZgpbb� ij_^eZ]Zxl� h^ghfm� beb� ^\mf� klZjrbf
khljm^gbdZf� dhgljhebjh\Zlv� h^gm� beb� ^\_� khlgb� kq_lh\�� <� ^_ckl\bl_evghklb� h\eZ^_gb_
©fhjdh\dhc�gZ�iZed_ª�fh`_l� aZgylv�^\Z�beb� ljb� ]h^Z��H[_sZggZy�hl^ZqZ� ©\ihke_^kl\bbª
j_^dh�fZl_jbZebam_lky��ihkdhevdm�ex^b�g_�fh]ml�^_j`Zlvky�^\Z�beb�ljb�]h^Z� �^h�l_o�ihj�
ihdZ�hgb�g_�khklZ\yl�b�g_�mgZke_^mxl�hl�ij_^r_kl\_ggbdh\�^hklZlhqguc�kibkhd�deb_glh\��
Fu�kha^Z_f�kp_gZjbb��dhlhju_�kihkh[kl\mxl�khdjZs_gbx�kf_gy_fhklb�dZ^jh\�



Ijbf_j�©Fortune 500».

Mki_rgh�jZ[hlZxsb_�dhfiZgbb�©Fortune����ª�ij_^eZ]Zxl�^h\hevgh�kms_kl\_ggmx
i_j\hgZqZevgmx� ieZlm� emqrbf� dZg^b^ZlZf�� Hgb� \deZ^u\Zxl� kj_^kl\Z� \� j_]meyjgh_
h[mq_gb_� i_jkhgZeZ� hl^_eh\� ijh^Z`� b� fZjd_lbg]Z�� DhfiZgbb� ijb\e_dZxl� nbgZgkh\uo
©dZiblZgh\ª��dhlhju_�[ukljh�klZgh\ylky�nbgZgkh\ufb�©]_g_jZeZfbª�

Kbkl_fZ�©\jZsZxsboky�^\_j_cª�

Qlh[u� ^h[blvky� ih\ur_gby� j_clbg]h\�� jmdh\h^kl\h� \deZ^u\Z_l� agZqbl_evgu_
kmffu� \� ijh]jZffbjh\Zgb_� klZgpbc� b� wnbjguo� jZ[hlgbdh\�<� lh� `_� \j_fy� fu� ieZlbf
Z]_glZf� ih� ijh^Z`Zf� gZklhevdh� fZeh�� gZkdhevdh� wlh� \hh[s_� \hafh`gh�� Kj_^gyy� ^ey
Kh_^bg_gguo�RlZlh\�i_j\hgZqZevgZy�ieZlZ�khklZ\ey_l�hl� ����^h� ����^heeZjh\�\�g_^_ex�

Fu�kha^Zeb�kbkl_fm�©\jZsZxsboky�^\_j_cª��Fu�^he`gu�gZ[jZlv���q_eh\_d��qlh[u�gZclb
h^gh]h�beb�^\hbo��dhlhju_�ijh^_j`Zlky�[hevr_�]h^Z�

>Z\Zcl_�jZkkfhljbf�ijZdlbdm�gZ[hjZ�b�ijb_fZ�gZ�jZ[hlm�\�h^ghc�ba�hj]ZgbaZpbc�
mjh\_gv�ijh^Z`�dhlhjhc�±�h^bg�ba�kZfuo�\ukhdbo�\�fbj_�±�Xerox.

Ijbf_j�Xerox.

@mjgZe�©Fortuneª�hij_^_ey_l��Xerox�dZd�h^gm�ba�iylb�hj]ZgbaZpbc�k�kZfuf�\ukhdbf
mjh\g_f�ijh^Z`�\�fbj_��Xerox�ieZlbl�\gh\v�ijbr_^rbf�khljm^gbdZf�hl^_eZ�ijh^Z`�hl��
^h� �� lukyq� ^heeZjh\� \� f_kyp��Djhf_� lh]h�� a^_kv� ij_^eZ]Zxl� ihljZlblv� g_� f_g__� \hkvfb
g_^_ev�gZ�h[mq_gb_��<hafh`gh��\u�g_�\�khklhygbb�khi_jgbqZlv�k�dhfiZgb_c�Xerox�\�qZklb
hieZlu�ljm^Z�gh\uo�khljm^gbdh\��H^gZdh�Xerox�bf__l�hq_gv�gbadbc�mjh\_gv�kf_gy_fhklb
dZ^jh\�

;he__�©knhdmkbjh\Zggu_ª�h[ty\e_gby�

Bkihevamy�ijbagZgby��\dexq_ggu_�\�hibkZgb_�dZg^b^ZlZ��dhlhjh_�fu�ij_^klZ\beb
gZ�kljZgbp_����fu�jZajZ[hlZeb�[he__�lhqgh�gZijZ\e_ggmx�j_deZfm��?_�j_amevlZlu�ijbf_jgh
gZ����ijhp_glh\�f_gvr_��q_f�lhc��dhlhjZy�bf__l�[he__�rbjhdmx�gZijZ\e_gghklv�

:dp_gl�^_eZ_lky�gZ�hiul_�

���k_dmg^gh_�©ba[bjZl_evgh_ª�h[ty\e_gb_�h�gZ[hj_�^ey�WXYZ �jZ^bh�
WXYZ �jZ^bh�lj_[mxlky�hiulgu_�dhgkmevlZglu�ih�ijh^Z`Zf��Fu�aZbgl_j_kh\Zgu�\

khljm^gbq_kl\_�k�ex^vfb��dhlhju_�kfh]ml�jZkkdZaZlv�h�gZr_c�^bgZfbqghc�^_yl_evghklb�\
kn_j_�fZjd_lbg]Z�b�ijh^Z`�jZ[hlgbdZf�^jm]bo�nbjf��aZgbfZxsbfbky�l_fb�`_�\hijhkZfb�
Qlh[u�^h[blvky�mki_oZ��\u�^he`gu�\eZ^_lv�gZ\udZfb�mklghc�b�ibkvf_gghc�j_qb�gZ�mjh\g_
\ur_� kj_^g_]h�� G_h[oh^bf� hiul� jZ[hlu� \� kn_j_� ijh^Z`� �k� hsmlbfufb� j_amevlZlZfb��
Hiul� jZ[hlu�gZ� jZ^bh�g_h[yaZl_e_g��>ey�gZk�g_� \Z`gh�� jZ[hlZeb� eb� \u� dh]^Z�gb[m^v�gZ
jZ^bhklZgpbb�� ?keb� \u� [m^_l_� \u[jZgu�� WXYZ �jZ^bh� ij_^hklZ\bl� \Zf� \hafh`ghklv
ijhclb�dmjk�ih^]hlh\db�ki_pbZebklh\�ih�ijh^Z`Zf��h^bg�ba�emqrbo�\�K_\_jghc�:f_jbd_�
aZ� gZr� kq_l�� ?keb� \u� aZbgl_j_kh\Zgu� \� lhf�� qlh[u� ihemqblv� g_\_jhylgu_� \hafh`ghklb
dZjv_jgh]h� jhklZ�� h[jZsZcl_kv� gZ� WXYZ �jZ^bh� ih� Z^j_km«� �� WXYZ � ±� ^hklhcguc
jZ[hlh^Zl_ev��H[jZsZcl_kv�k_]h^gy�`_��Ij_^eh`_gby�ijbgbfZxlky�^h�iylgbpu�����yg\Zjy
�����]h^Z��^h�������

F_gvr_��fh`_l�[ulv��b�emqr_�

K�ihfhsvx�lZdh]h�ba[bjZl_evgh]h�ih^oh^Z�\u��\_jhylgh��kfh`_l_�ijb\e_qv�h^gh]h�
^\mo� dZg^b^Zlh\� \� g_^_ex��DZq_kl\h� b� \hafh`ghklb� dZ`^h]h� ba� gbo� [m^ml� fgh]h� \ur_�
FZkkh\uc� ih^oh^�� ij_^klZ\e_gguc� jZg__� \� ^Zgghc� ]eZ\_�� ^Zkl� \Zf� [hevr__� qbkeh



dZg^b^Zlh\��L_f� g_�f_g__�� qlh[u� ijb\e_qv� emqrbo�� \u� ^he`gu� ij_^eh`blv� agZqbl_evgh
[hevrb_�^_gv]b�b�[he__�rbjhdb_�\hafh`ghklb��Gh�\�j_amevlZl_�\u�ihemqbl_�ij_\hkoh^guc
bfb^`�gZ�jugd_��m^h\e_l\hj_gb_�deb_glh\�b�ih\ur_gb_�mjh\gy�^hoh^h\�

J_deZfguc�]jZnbd�

>Z\Zcl_� h^gh� h[ty\e_gb_� \� qZk� \� l_q_gb_� ^\mo� g_^_ev� fZdkbfmf�� Fh`_l_
bkihevah\Zlv�lhl�`_�]jZnbd��qlh�[ue�ij_^eh`_g�^ey�©fZkkh\uoª�h[ty\e_gbc� �klj�� ����Fu
bkihevam_f�ij_bfms_kl\Z�qZklhlu�b�ih\lhjy_fhklb�h[ty\e_gbc�gZ�jZ^bh��qlh[u�ho\Zlblv
kemrZl_e_c��dhlhju_�y\eyxlky�ihl_gpbZevgufb�dZg^b^ZlZfb�\�hl^_e�ijh^Z`�

GZ[hj�dZg^b^Zlh\�����g_^_evguc�ijh_dl�

G_dhlhju_�ba�emqrbo�jZ^bh]jmii�\�K_\_jghc�:f_jbd_�ijhba\h^yl�gZ[hj�ihklhyggh�
Ohjhrbc ijbf_j – Nationwide Communications, Inc. <�Nationwide�dZ`^uc�f_g_^`_j�^he`_g
khojZgylv� l_dmsb_� aZibkb� dZg^b^Zlh\�� Ijh]jZffZ� ihklhyggh]h� gZ[hjZ� hagZqZ_l�� qlh� \u
gbdh]^Z� g_� klZg_l_� ©aZeh`gbdhfª� g_^h\hevgh]h� khljm^gbdZ�� B� \u� kfh`_l_� ©gZ[bjZlv
h[hjhluª�gZklhevdh�[ukljh��gZkdhevdh�wlh]h�aZkem`b\Z_l�\Zr�[bag_k�

Gh\h_�hkgh\Zgb_�gZ[hjZ�

GZrb� bkke_^h\Zgby� ihdZau\Zxl�� qlh� lhevdh� iylv� ijhp_glh\� jZ^bhklZgpbc� \
K_\_jghc�:f_jbd_�gZ[bjZxl�i_jkhgZe�hl^_eZ�ijh^Z`�ba�dhee_^`_c�b�mgb\_jkbl_lh\�

Dhee_^`b� b� mgb\_jkbl_lu� k\h[h^guo� bkdmkkl\� k� bo� rdheZfb� h[s_gby� ±

ieh^hjh^gZy�ihq\Z�^ey�gh\uo�dZg^b^Zlh\��Ih^^_j`b\Zcl_�dhglZdlu�k�l_fb��dlh�\ha]eZ\ey_l
rdhem� dhffmgbdZpbc�� b� ij_ih^Z\Zl_eyfb� ih� j_deZf_�� fZjd_lbg]m�� Zg]ebckdhfm� b
ij_^f_lZf�� k\yaZgguf� k� jZ^bh� b� l_e_\b^_gb_f�� IhkueZcl_� bf� hibkZgb_� jZ[hlu
dhgkmevlZglZ�ih�ijh^Z`Zf�beb�fZjd_lbg]m�

>h[jh\he_p��Ij_^eZ]Zcl_�k\hb�mkem]b�

AZl_f�\u� �beb�dlh�lh�k�\Zr_c�klZgpbb��ljb�beb�q_luj_�jZaZ�\�]h^�ijboh^bl_�\�wlb
dhee_^`b�\�dZq_kl\_�e_dlhjZ��Ijb]eZkbl_�dh]h�gb[m^v�ba�\Zrbo�emqrbo� ki_pbZebklh\�ih
ijh^Z`Zf�� qlh[u� hg� ihfh]� \Zf� ijh\_klb� ij_a_glZpbx� \� deZkk_�� <u� ihemqbl_� hl� wlh]h
h]jhfgmx�ihevam��Dh]^Z� \Zrb� khljm^gbdb� mqZl� dh]h�lh� b� hl\_qZxl� gZ� \hijhku� \h� \j_fy
aZgylby�� hgb� hllZqb\Zxl� b� k\h_� kh[kl\_ggh_� fZkl_jkl\h�� JZko\Zeb\Zcl_� jZ^bh�
Bkihevam_fu_�mq_[gbdb�h[uqgh�hlklZxl�hl�lh]h��qlh�ijhbkoh^bl�gZ�^Zgghf�jugd_��gZ�iylv�
r_klv� e_l�� Djhf_� lh]h�� \h� fgh]bo� mgb\_jkbl_lZo� m^_eyxl� fZeh� \gbfZgby� ijh^Z`Zf� b
fZjd_lbg]m�� Bf� gm`gZ� \ZrZ� ihfhsv�� :� \u� ihemqbl_� \u]h^m� hl� dhglZdlh\� k� emqrbfb
fheh^ufb�mrZfb�

HibkZgb_�^he`ghklb�

IhkueZcl_�ijbf_jgh�lZdh_�hibkZgb_�^he`ghklb�
GZ�ABCD�jZ^bh�_klv�\ZdZgkby�^ey�gZqbgZxsbo�\�hl^_e_�ijh^Z`��GZf�gm`gu�l_��dlh

ihemqZ_l� m^h\hevkl\b_� hl� jZ[hlu� k� ex^vfb�� Ih`ZemcklZ�� khh[sbl_� gZf� ^Zlm� \Zr_]h
hdhgqZgby�mgb\_jkbl_lZ��Hibrbl_�dZdmx�gb[m^v�\g_mq_[gmx�jZ[hlm��bf_xsmx�hlghr_gb_
d�jZ^bh\_sZgbx��gZijbf_j��jZ[hlm�gZ�mgb\_jkbl_lkdhc�klZgpbb��^_yl_evghklv��k\yaZggmx�k
h[s_gb_f� k� ex^vfb��� I_j_qbkebl_� \k_� dmjku�� ijhkemrZggu_� \Zfb� b� k\yaZggu_� k
ibkvf_gghc�b�mklghc�j_qvx��j_deZfhc�b�fZjd_lbg]hf��IhkueZcl_�j_axf_�beb�[bh]jZnbx
ih�Z^j_km�«

Ijbf_qZgb_�� <� KR:� g_aZdhgguf� y\eyxlky� lj_[h\Zgb_� mdZaZlv� hlf_ldb� ih

ki_pbZevguf�ij_^f_lZf��<u�fh`_l_�lhevdh�kijhkblv��[ue�eb�lZdhc�lh�dmjk�hdhgq_g�



Bgl_jgu�

H[^mfZcl_�ijh]jZffm�^ey�bgl_jgh\��>ey� klm^_glh\� wlh�\hafh`ghklv�ihemqblv�^\Z
beb�ljb�qZkZ�gZ�lh��qlh[u�ijhy\blv�k_[y��[_kieZlgh�beb�aZ�g_[hevrmx�ieZlm���D�kh`Ze_gbx�

gZ� g_dhlhjuo� klZgpbyo� bgl_jgh\� bkihevamxl� dZd� ©aZluqdbª�� \� dZq_kl\_� ihkuevguo� beb
k_dj_lZj_c��;he__�ih^oh^ys_c�y\ey_lky�ijh]jZffZ��\�jZfdZo�dhlhjhc�klm^_glm�ij_^eZ]Z_lky
gZibkZlv� kp_gZjbc�� k^_eZlv� a\hgdb� b� ijh\_klb� we_f_glZjgmx� mijZ\e_gq_kdmx� jZ[hlm�
<u^_ebl_� \j_fy� gZ� jZa[hj� bo� ^_ckl\bc�� GZrb� bkke_^h\Zgby� ihdZau\Zxl�� qlh� klm^_glu
ijhy\eyxl�\�dZq_kl\_�bgl_jgh\�[hevrh_�mk_j^b_�

=eZ\Z����Bgl_j\vx�b�ijb_f�gZ�jZ[hlm�

KZfh_�keh`gh_�^ey�ex^_c�±�i_j_^Zlv�b^_x

ba�h^gh]h�jZamfZ�\�^jm]hc�b�h[jZlgh�\�g_bkdZ`_gghf�\b^_�

E_h�Jhkl_g��Z\lhj

L_ogbdb�bgl_j\vx�±�wlh�hq_gv�\Z`gh�

Ba�aZ� jZklms_]h� qbkeZ� ^bdlmxsbo� ijZ\bl_evkl\hf� ©kijZ\_^eb\uoª� ijZ\be� \u[hj
l_ogbdb�bgl_j\vx�klZgh\blky�hq_gv�hl\_lkl\_gguf�\u[hjhf��Lhl�nZdl��qlh�fgh]b_�klZgpbb
klZedb\Zxlky� k� qZklhc� kf_ghc� khljm^gbdh\�� ^_eZ_l� ih^[hj� wnn_dlb\ghc�� gZijZ\e_gghc
l_ogbdb�hkh[_ggh�kms_kl\_gguf�

Gb`_ke_^mxsb_� l_ogbdb�bgl_j\vx�[ueb�jZajZ[hlZgu�b� Zijh[bjh\Zgu� ki_pbZevgh
^ey�lh]h��qlh[u�\Zrb�bgl_j\vx�klZeb�fZdkbfZevgh�wnn_dlb\gufb��Hgb�lZd`_�gZijZ\e_gu
gZ�lh��qlh[u�k\_klb�d�fbgbfmfm�\hafh`gu_�ij_l_gabb�bgl_j\vxbjm_fh]h�

Ij_`^_��q_f�ijh\h^blv�bgl_j\vx�

��� M[_^bl_kv�� qlh� ij_l_g^_glu� aZihegbeb� aZy\dm� ih� nhjf_�� h^h[jy_fhc� aZdhghf�
dhlhjZy�g_�kh^_j`bl�^bkdjbfbgZpbhgguo�\hijhkh\��gZijbf_j��h�\hajZkl_�beb�j_eb]bhaguo
m[_`^_gbyo�ij_l_g^_glZ���<h�ba[_`Zgb_�ihy\e_gby�dZdbo�eb[h�ijh[e_f��FCC�beb�f_klgZy
kem`[Z� aZgylhklb� kgZ[^bl� \Zk� g_h[oh^bfufb� bgkljmdpbyfb��?keb� \j_fy� iha\hey_l�� Z� \u
ij_^\b^bl_� \hagbdgh\_gb_� ljm^ghkl_c�� fh`gh� h[jZlblvky� \� ]hkm^Zjkl\_ggmx� kem`[m� ih
gZcfm��jZ[hlgbdb�dhlhjhc�hijhkyl�ij_l_g^_glh\�ih�dhgdj_lguf�ihabpbyf�

���MklZgh\bl_�hij_^_e_gguc�ihjy^hd�^h�lh]h��dZd�gZqg_l_�bgl_j\vx��H[tykgbl_��qlh
bgl_j\vx� [m^_l� b^lb� ijbf_jgh� \� l_q_gb_� qZkZ�� Iha\hevl_� ij_l_g^_glZf� aZ^Zlv� ex[u_
\hijhku�h�klZgpbb��K^_eZcl_�aZibkb�

;_]eh� ijhkfhljbl_� j_axf_� bgl_j\vxbjm_fh]h� i_j_^� l_f�� dZd� gZqZlv� bgl_j\vx�

AZ^Zcl_� _fm�� ih� f_gvr_c� f_j_�� ^\Z� \hijhkZ� ih� j_axf_� beb� aZy\d_�� qlh[u
ijh^_fhgkljbjh\Zlv��qlh�\u�agZdhfu�k�wlbfb�fZl_jbZeZfb�

Wlh�bgl_j\vx�bf__l� k\h_c�p_evx� \uy\blv� ^hklhbgkl\Z�b�g_^hklZldb�ij_l_g^_glh\
[_a� m]jhau� ^ey� \Zr_c� ebp_gabb�� G_� h[yaZl_evgh� kh[ex^Zlv� ^Zgguc� ihjy^hd� \hijhkh\�
NZdlbq_kdb��g_l�g_h[oh^bfhklb�aZ^Z\Zlv�\k_�\hijhku�dZ`^hfm�ba�dZg^b^Zlh\��:^Zilbjmcl_
bgl_j\vx�d�ij_l_g^_glm�b�\ZdZglghc�^he`ghklb�

Bgl_j\vx��^ey�ij_l_g^_glZ�gZ�^he`ghklv�\�hl^_e_�ijh^Z`��

���JZkkdZ`bl_��qlh�\u�agZ_l_�h[�wlhc�jZ^bhklZgpbb"
���DZd�[u�\u�hibkZeb�gZrm�klZgpbx"

���G_\Z`gh��gZkdhevdh�^Z\gh�fu�agZ_f�^jm]�^jm]Z��\_^v�h�k_[_�kZfhf�<u�\k_�jZ\gh
agZ_l_�[hevr_��q_f�dlh�eb[h�^jm]hc��JZkkdZ`bl_�h�k_[_�

���JZkkdZ`bl_�h�gZb[he__�[eZ]hijbylghc�jZ[hq_c�h[klZgh\d_�� \�dhlhjhc�<u�dh]^Z�
eb[h�hdZau\Zebkv�

���:�dZdh\Z�[ueZ�gZbom^rZy�©kj_^Zª��\�dhlhjhc�<u�jZ[hlZeb"
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\u[jZeb�

Z��]hjh^��jZkiheh`_gguc�ih�khk_^kl\m�k�jZ^bhklZgpb_c�
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����Qlh�<u�kqblZ_l_�ohjhrbf�ba�lh]h��qlh�k�<Zfb�dh]^Z�eb[h�kemqZehkv"�Ihq_fm"
����Qlh�<Zf� [hevr_� \k_]h� gjZ\blvky� \� kh[kl\_gghc� \g_rghklb"�Qlh�<Zk� \� g_c� g_

mkljZb\Z_l"
����DZdh\u�<Zrb�l_dmsb_�aZ^Zqb"�DZd�<u�ieZgbjm_l_�bo�jZaj_rblv"
����Qlh��gZ�<Zr�\a]ey^��fh]eh�[u�ihfhqv�<Zf�\�wlhc�jZ[hl_"�Ihq_fm"
����DZdh\Z�]eZ\gZy�gZ]jZ^Z��ihemq_ggZy�<Zfb�gZ�ij_^u^ms_c�jZ[hl_"
���� Qlh� <u� kqblZ_l_� ]eZ\guf� ^hklhbgkl\hf� k\h_c� ebqghklb"� Qlh� <Zk� \� k_[_� g_

m^h\e_l\hjy_l"
����JZkkdZ`bl_�h�<Zr_c�k_fv_��?keb�aZ\ljZ�fu�j_rbf�ijbgylv�<Zk�gZ�jZ[hlm��dZdb_

k_f_cgu_�beb�ebqgu_�ijh[e_fu�fh]ml�\ke_^kl\b_�wlh]h�\hagbdgmlv"
����DZdb_�ljb�q_jlu�<Zr_]h�oZjZdl_jZ�[m^ml�<Zf�gZb[he__�ihe_agu�gZ�wlhc�jZ[hl_"

JZ\gu_�\hafh`ghklb�

?s_� jZa� aZ\_jvl_� dZg^b^ZlZ� \� lhf�� qlh� b� hg� fh`_l� aZ^Zlv� <Zf� \hijhku� h
jZ^bhklZgpbb�



Ihke_^gb_�bgkljmdpbb�

<� dhgp_� bgl_j\vx� khh[sbl_� dZg^b^Zlm� h� lhf�� dZdh_� \j_fy� <Zf� ihlj_[m_lky� ^ey
ijbgylby�j_r_gby��KdZ`bl_�_fm��qlh�\�l_q_gb_�wlh]h�\j_f_gb�hg�fh`_l�a\hgblv�b�aZ^Z\Zlv
\gh\v�\hagbdrb_�\hijhku�

?keb�q_eh\_d�^hr_e�^h�nbgZgkh\hc�qZklb�hl[hjZ��gZagZqvl_�\klj_qm�_]h�kmijm]m�_��b
hl\_lvl_�gZ�_]h�\hijhku�

B^_Zevguo�dZg^b^Zlh\�g_�kms_kl\m_l�

Dhg_qgh��g_�[u\Z_l�gb�kh\_jr_gguo�dZg^b^Zlh\��gb�kh\_jr_gghc�jZ[hlu��?keb�`_�
h^gZdh�� \u� h[gZjm`bl_� g_� f_g__� ^\mo� ©ij_^mij_^bl_evguo� kb]gZeh\ª� ba� l_o�� qlh
i_j_qbke_gu�gb`_��ijh^he`Zcl_�djZcg_�hklhjh`gh��?keb�bo�[m^_l�iylv��emqr_�ihbsbl_�\
^jm]hf�f_kl_�

<hk_fv�©djZkguo�neZ`dh\ª�beb�©ij_^mij_^bl_evguo�kb]gZeh\ª�

���BgnhjfZpby�g_�khhl\_lkl\m_l�lhfm��qlh�khh[sZ_lky�\�j_axf_�
���QZklZy�kf_gZ�f_klZ�jZ[hlu�
���<�hkgh\ghf�g_]Zlb\gu_�hlau\u�k�ihke_^g_]h�f_klZ�jZ[hlu�
���G_ihke_^h\Zl_evgZy�bgnhjfZpby�h�^hoh^_�b�jZaf_j_�aZjieZlu�gZ�ihke_^g_f�f_kl_

jZ[hlu�beb�g_j_Zevgh�\ukhdb_��gbadb_��lj_[h\Zgby�d�\hagZ]jZ`^_gbx�

��� Hl^Z\Zcl_� ij_^ihql_gb_� ihablb\guf� hlau\Zf� h� dhfZg^guo� b]jZo�� H^bg
©bg^b\b^mZebklª�\�\Zr_c�dhfZg^_�fh`_l�kha^Zlv�hq_gv�k_jv_agu_�ijh[e_fu�aZ�^hklZlhqgh
dhjhldh_�\j_fy�

���DZg^b^Zl� agZ_l�fZeh�beb� kh\k_f�gbq_]h�g_� agZ_l� h� \Zr_c� klZgpbb� �klZgpbyo�«
beb� agZ_l� lZd�fZeh�� qlh� klZgh\blky� hq_\b^guf�� ^ey�g_]h� wlZ� jZ[hlZ�^Ze_dh�g_�gZ�i_j\hf
f_kl_�

��� ;m^vl_� \gbfZl_evgu� d� ijbagZdZf� gZebqby� k_f_cguo� ijh[e_f�� Ex^b� qZklh
g_\Z`gh�ijhy\eyxl�k_[y��_keb�m�gbo�ijh[e_fu�^hfZ�

���J_dhf_g^Zpbb�iehob_�beb�bo�g_l�\h\k_�

DZd�kdZaZlv�©kiZkb[hª�

Dh]^Z� \u� ijbgyeb� hdhgqZl_evgh_� j_r_gb_�� gZibrbl_� dhjhldmx� [eZ]h^Zjghklv
dZ`^hfm�ba�nbgZebklh\��Ex[hc�dhglZdl�k�ex^vfb�aZ�ij_^_eZfb�klZgpbb�fh`_l�ih\ebylv�gZ
\Zr�bfb^`��<Zf�fh]ml�[ulv�ihe_agu�ex[u_�iheh`bl_evgu_�hlau\u��dhlhju_�\�wlhf�kemqZ_
ihy\ylky��<Zr_�ibkvfh�g_�^he`gh�[ulv�kebrdhf�ih^jh[guf�

Ijbf_j�

>hjh]hc«««««���

KiZkb[h�aZ�lh��qlh�<u�m^_ebeb�\j_fy«���±�jZ^bh�
Fu�ijh\_eb�bgl_j\vx�kh�fgh]bfb�dZg^b^ZlZfb�<Zr_]h�mjh\gy��Fu�k^_eZeb�\u[hj�

hkgh\Zgguc� gZ� ih^]hlh\d_�� hiul_� b� kh\f_klbfhklb� dZg^b^Zlh\� k� gZrbfb� gug_rgbfb
khljm^gbdZfb�

Fu� khojZgbf�<Zr_�j_axf_�b� aZy\dm��?keb� \hagbdg_l�^jm]Zy� \ZdZgkby��fu� k�<Zfb
k\y`_fky�

Bkdj_gg_�<Zr�

J. Doe��]eZ\guc�f_g_^`_j�

>h[jh�ih`Zeh\Zlv�\�dhfZg^m�

GZibrbl_�dhjhldh_�ibkvfh��Z^j_kh\Zggh_�\Zrbf�khljm^gbdZf��b�mihfygbl_�\�g_f�h
^hklhbgkl\Zo�b�ijhn_kkbhgZevghc�ih^]hlh\d_�gh\h]h�ki_pbZebklZ�ih�ijh^Z`Zf��Ihrebl_



dhibx�ibkvfZ�^hfhc�gh\hfm� khljm^gbdm�i_j_^� l_f��dZd�hg�ijbklmibl�d�jZ[hl_�gZ� \Zr_c
jZ^bhklZgpbb�

I_j\uc�^_gv�hq_gv�\Z`_g�

Ex^b�h[uqgh�g_j\gbqZxl��hdZau\Zykv�\�gh\uo�jZ[hqbo�mkeh\byo��b�wlh�g_�aZ\bkbl�hl
bo� hiulZ�� IhklZjZcl_kv� k^_eZlv� wlhl� i_j_oh^� dZd� fh`gh� [he__� ]eZ^dbf� b� ijbylguf�
I_j\uc�dhglZdl�k�dhee_]Zfb�hq_gv�\Z`_g��Hg�nhjfbjm_l�^hklZlhqgh�klhcdh_�\i_qZle_gb_�

;m^vl_�]hlh\u�

M[_^bl_kv��qlh�\k_�g_h[oh^bfh_��gZijbf_j��kZfZy�ihke_^gyy�hlq_lgZy�bgnhjfZpby�
]hlh\h� ^ey� i_j\h]h� ^gy� jZ[hlu�� KhklZ\vl_� ]jZnbd� a\hgdh\� j_deZfh^Zl_eyf�� Gh\hfm
q_eh\_dm�gm`_g� ]jZnbd�\klj_q�kh�\k_fb�\_^msbfb�khljm^gbdZfb��khklZ\e_gguc�k�mq_lhf
bo� bgl_j_kh\�� ;_k_^Z� k� gh\uf� khljm^gbdhf� g_� h[yaZl_evgh� ^he`gZ� [ulv� ^he]hc�
Ihj_dhf_g^mcl_�bf�aZ^Zlv�\hijhku�lbiZ�

���Qlh�y�fh]m�k^_eZlv��qlh[u�h[e_]qblv�\Zrm�jZ[hlm"
���DZdh\u�\Zrb�h[yaZgghklb�gZ�klZgpbb"
���DZdh\Z�\ZrZ�ijhn_kkbhgZevgZy�ih^]hlh\dZ"
���Qlh�y�^he`_g�agZlv�h�\Zr_c�jZ[hl_��qlh[u�emqr_�\uihegylv�k\hb�h[yaZgghklb"
AZieZgbjmcl_�eZgq�k�h^gbf�ba�\Zrbo�khljm^gbdh\�b�k�gh\uf�q_eh\_dhf�
IhklZjZcl_kv�\klj_lblvky�k�gbf�\�dhgp_�_]h�i_j\h]h�jZ[hq_]h�^gy�b�h[km^blv� wlhl

^_gv��AZ^Z\Zcl_�hldjulu_�\hijhku� lbiZ�� ©L_i_jv��dh]^Z�<u� klZeb�qe_ghf�gZr_c� ]jmiiu�
qlh�baf_gbehkv�\�<Zrbo�ij_^klZ\e_gbyo�h�klZgpbb"ª�

DhgljZdlu�khljm^gbdh\�

G_� h[yaZl_evgh� aZdexqZlv� ^h]h\hj� k� dZ`^uf� q_eh\_dhf�� jZ[hlZxsbf� gZ� klZgpbb�
DhgljZdlu� ihfh]Zxl� hij_^_eblv� h[yaZl_evkl\Z� jmdh\h^kl\Z� b� khljm^gbdZ�� bo� \aZbfgu_
h`b^Zgby�b�fh]ml�ij_^hl\jZlblv�\hagbdgh\_gb_�ijh[e_f�\�[m^ms_f��<�KR:��k�bo�r_klvx
ijhp_glZfb�gZk_e_gby�A_feb�b�^_\yghklh�r_klvx�ijhp_glZfb�xjbklh\�hl�bo�h[s_]h�qbkeZ
\�fbj_��fu�klj_fbfky�k\_klb�d�fbgbfmfm�qbkeh�km^_[guo�jZa[bjZl_evkl\�

>h]h\hj� k� khljm^gbdhf�fh`_l� [ulv� hq_gv� ljm^gh\uihegbfuf��<Zr�xjbkl�fh`_l
khklZ\blv�dhgljZdl�^ey�khljm^gbdZ�k�mq_lhf�\k_o�n_^_jZevguo�aZdhgh\��aZdhgh\�rlZlZ�beb
]jZnkl\Z��Fu��h^gZdh��fh`_f�ij_^eh`blv�\Zf�[Zah\mx�ko_fm�lZdh]h�dhgljZdlZ�

DhgljZdl�ij_^klZ\bl_ey�ih�ijh^Z`Zf�

ABCD�±�jZ^bh�

HdeZ^�

<Zf� [m^_l� \uieZqb\Zlvky� hdeZ^� \� jZaf_j_«� ^heeZjh\� \� g_^_ex�� gZqbgZy� k«� ^h
hdhgqZgby�kjhdZ�dhgljZdlZ��HdeZ^�\uieZqb\Z_lky�\�i_j\uc�^_gv�g_^_eb�\�dZ`^hf�f_kyp_�

Dhfbkkbhggu_�

<Zf� [m^ml� \uieZqb\Zlvky� ke_^mxsb_� dhfbkkbhggu_� k� l_o� ^_g_]�� dhlhju_� [m^ml
ihemq_gu� aZ�ijh^Zggh_�j_deZfgh_� \j_fy�� ���� dhfbkkbhgguo� k� \uieZl� kjhdhf� \� ���^g_c
beb�f_g__��"�������dhfbkkbhgguo�±�k�\uieZl�kjhdhf�k\ur_����^g_c��_keb�kjhd�khklZ\ey_l
����^g_c�b�[he__��dhfbkkbhggu_�g_�\uieZqb\Zxlky�

<uieZlZ�dhfbkkbhgguo�

Dhfbkkbhggu_��fbgmk�hdeZ^��[m^ml�\uieZqb\Zlvky� ���]h�qbkeZ� l_dms_]h�f_kypZ� aZ
\k_�^_gv]b��ihemq_ggu_�hl�ijh^Z`�\�ijhrehf�f_kyp_�



JZkoh^u�gZ�Z\lhfh[bev�

<u� ^he`gu� kZfb� h[_ki_qb\Zlv� k_[y� ljZgkihjlhf��<u� ^he`gu� h[_ki_qblv�� aZ� \Zr
kq_l��kljZoh\Zgb_�\Zr_]h�Z\lhfh[bey�gZ�kmffm�g_�f_g__���������aZ�l_e_kgu_�ih\j_`^_gby
beb�kf_jlv�dZdh]h�eb[h�q_eh\_dZ�b���������aZ�dZ`^h_�ijhbkr_kl\b_��iexk��������aZ�ms_j[�
gZg_k_gguc� kh[kl\_gghklb�\�dZ`^hf� kemqZ_��>ZggZy� kljZoh\dZ�[m^_l�hnhjfe_gZ�gZ�\Zk�b
ABCD�jZ^bh� �aZkljZoh\Zggu_� klhjhgu���<u� kZfb�h[yaZgu�h[_ki_qblv� k_[_�ex[u_�^jm]b_
\b^u�kljZoh\db�^ey�kh[kl\_gghc�aZsblu�

Ijbf_qZgb_� ^ey� khljm^gbdZ��?`_]h^gh� ijh\_jycl_� \f_kl_� k� \Zrbf� kljZoh\uf

Z]_glhf��Z^_d\Zlgu�eb�kmffu�\uieZl�l_f��qlh�mdZaZgu�\�dhgljZdl_�

Hlimkd�b�[hevgbqguc�

<Zf�iheh`_g�g_^_evguc�hlimkd�ihke_�h^gh]h�]h^Z�jZ[hlu����mo�g_^_evguc�±�ihke_���
mo�iheguo�e_l����o�g_^_evguc�±�ihke_���e_l�jZ[hlu�gZ�klZgpbb�

<Zf�[m^_l�jZaj_r_gh�ijhimklblv���^g_c�ih�ijbqbg_�[he_agb�_`_]h^gh��;hevgbqgu_
b�hlimkdgu_�^gb�g_�gZdZieb\Zxlky�

Ij_djZs_gb_��^_ckl\by�dhgljZdlZ��

ABCD Broadcasting, Inc��� hklZ\ey_l� aZ� kh[hc�ijZ\h�ij_djZlblv� ^_ckl\b_� dhgljZdlZ�
<u� ihemqbl_� ij_^mij_`^_gb_� g_� f_g__�� q_f� aZ� �� g_^_eb�� Ih� ij_djZs_gbb� ^_ckl\by
dhgljZdlZ��g_aZ\bkbfh�hl�ijbqbgu��\uieZlZ�dhfbkkbhgguo�ij_djZsZ_lky��wlh�dZkZ_lky�\k_o
dhfbkkbhgguo��g_�\uieZq_gguo�^h�^Zlu�ij_djZs_gby��<u�[m^_l_�ihemqZlv�dhfbkkbhggu_
lhevdh� \� l_q_gbb� lh]h� \j_f_gb�� dhlhjh_� \u� m� gZk� ijhjZ[hlZ_l_�� g_aZ\bkbfh� hl� ijh^Z`�
dhlhju_�\u�hkms_kl\beb�^h�jZklhj`_gby�dhgljZdlZ�

JZkibkdZ�

Y�jZkibku\Zxkv�\�ihemq_gbb�^Zggh]h�^hdmf_glZ�b�\�lhf��qlh�kh]eZk_g�k�l_f��qlh�\
g_f�baeh`_gh�

____________________ ______________
Ij_^klZ\bl_ev >ZlZ�

ABCD Broadcasting, Inc.
_____________________ _______________
J. Doe, V.P���F_g_^`_j� >ZlZ�

ih�ijh^Z`Zf

>Zgguc� ijbf_j� dhgljZdlZ� khklZ\e_g� ^ey� l_o� khljm^gbdh\� hl^_eZ� ijh^Z`�� qvb
dhfbkkbhggu_� aZ\bkyl�hl� k[hjh\��?keb� \u�ieZlbl_��hkgh\u\Zykv�gZ� kq_lZo�� \hafh`gh�� \u
aZohlbl_�baf_gblv�k\hc�kihkh[�\uieZl�

Kh]eZr_gb_�h�g_khljm^gbq_kl\_�k�dhgdmj_glZfb�

<�aZ\bkbfhklb�hl�\_ebqbgu�\Zr_]h�jugdZ�b�dhgdmj_gpbb��\u��fh`_l�[ulv��aZohlbl_
ih^mfZlv� h� imgdl_� dhgljZdlZ�� \� dhlhjhf� [m^_l� h]h\Zjb\Zlvky� hldZa� hl� khljm^gbq_kl\Z� k
dhgdmjbjmxsbfb� klZgpbyfb�� >h[Z\b\� wlhl� imgdl�� \u� ij_^hl\jZlbl_� khljm^gbq_kl\h
\Zr_]h� ij_^klZ\bl_ey� k� dhgdmj_glZfb�� AgZqbl_evgu_� h]jZgbq_gby�� \g_k_ggu_� \� dhgljZdl
[_a� ij_^iheZ]Z_fhc� dhfi_gkZpbb�� fh]ml� k^_eZlv� ^h]h\hj� ljm^gh\uihegbfuf�� Km^u� k
g_m^h\hevkl\b_f� jZkkfZljb\Zxl� kh]eZr_gby� h� g_khljm^gbq_kl\_�� _keb� hgb� aZdexqZxlky
ijbf_gbl_evgh�d�l_jjblhjbb�[hevr_c��q_f�wlh�g_h[oh^bfh��b�d�^ebl_evghfm�ijhf_`mldm
\j_f_gb�� Q_f� f_gvr_� \j_fy� b� l_jjblhjby�� l_f� hohlg__� km^� ih^l\_j`^Z_l� ih^h[gh_
kh]eZr_gb_�



K\_jvl_kv�k�\eZklyfb�

Ijhdhgkmevlbjmcl_kv�k�\Zrbf�ih\_j_gguf�b�Z^\hdZlhf��qlh[u�m[_^blvky�\�lhf��qlh
\Zr�^h]h\hj�h�g_khljm^gbq_kl\_�[m^_l�ih^l\_j`^_g�km^hf�

Iha^jZ\ey_f�

<u�hlh[jZeb��ijhbl_j\vxbjh\Zeb�b�ijbgyeb�gZ�jZ[hlm�ohjhr_]h�dZg^b^ZlZ��L_i_jv
^Z\Zcl_�kdhgp_gljbjm_f�\gbfZgb_�gZ�h[_ki_q_gb_�gh\hfm�khljm^gbdm�[ukljh]h�b�ohjhr_]h
klZjlZ�� <� =eZ\_� III � ij_^eZ]Zxlky� ijZdlbq_kdb_�� ijhr_^rb_� ijh\_jdm� f_lh^u�� dhlhju_
ihfh]ml�gh\hfm�q_eh\_dm�gZqZlv�jZ[hlZlv�ijh^mdlb\gh�

=eZ\Z����Nhjfbjh\Zgb_�dhfZg^u�

GZqbgZcl_�jZajZ[Zlu\Zlv�kljZl_]bx

g_�k\_jom��Z�kgbam�

Jack Trout��:\lhj

Mki_rgh_�h[s_gb_�

H[s_gb_�k�khljm^gbdZfb�b]jZ_l�h]jhfgmx�jhev�\�hkms_kl\e_gbb�ex[h]h�aZfukeZ�
H^gZdh�� dZd� wlh� gb� i_qZevgh�� fgh]b_� ©\_ebdb_� dhffmgbdZlhjuª� gZ� jZ^bh� hp_gb\Zxl
agZqbfhklv� h[s_gby� k� khljm^gbdZfb� gZ� ©_^bgbpm� k� fbgmkhfª�� H[uqgh� f_g_^`_ju
kimkdZxl� ©k\_jom� \gbaª� mdZau� h� aZ^ZqZo� klZgpbb� beb� hl^_eZ�� AZl_f� jmdh\h^kl\h
jZkij_^_ey_l� \hagZ]jZ`^_gby�� hq_gv� j_^dh� mqblu\Zy� ijb� wlhf� j_Zevgu_� gm`^u
khljm^gbdh\��NhjfZ� ©Ebqgu_�bgl_j_kuª�� dhlhjZy�ijb\h^blky�gb`_�� jZajZ[hlZgZ� k�p_evx
baf_g_gby� ljZ^bpbhggh]h� kp_gZjby�� <u� fh`_l_� gZqZlv� hldju\Zlv� ©dhffmgbdZlb\gu_
dZgZeuª�k�wlhc�bkiulZgghc�^\moqZklghc�kbkl_fu�

Kgbam�\\_jo�

WlZ� ]eZ\Z� gZibkZgZ� ^ey� lh]h�� qlh[u� ihfhqv� \Zf� emqr_� ihgylv� i_jkhgZevgu_
ihlj_[ghklb� khljm^gbdZ� hl^_eZ� ijh^Z`� b� hdZaZlv� _fm� ih^^_j`dm� \� \ujZ[hld_� j_Zevguo
^_eh\uo�aZ^Zq��Wlhl�ijhp_kk�jZa^_e_g�gZ�^\Z�wlZiZ��I_j\uc�±�Zgd_lZ�©Ebqgu_�bgl_j_kuª�
Fu� gZqbgZ_f� k� hldjulby� mgbdZevguo� bgl_j_kh\� dZ`^h]h� khljm^gbdZ�� Djhf_� lh]h�� fu
\uykgy_f��dZdZy�nhjfZ�ihhsj_gby�gZb[he__�ijb_fe_fZ�b�\Z`gZ�^ey�dZ`^h]h��>\_�nhjfu�
ij_^eZ]Z_fu_�\�wlhc�]eZ\_��ihfh]ml�\Zf�ba[_`Zlv�g_ijbylghkl_c�

Ij_h^he_gb_�kljZoZ�gh\bagu��[hyagb�gh\h]h��

I_j\u_�ljm^ghklb��k�dhlhjufb�\u�klhedg_l_kv�\�ijhp_kk_�ihklZgh\db� aZ^Zq��fh]ml
[ulv�\hkijbgylu�k�g_dhlhjuf�kd_ilbpbafhf��>Zcl_�\hafh`ghklv�q_eh\_dm�hagZdhfblvky�k
nhjfhc�b�aZihegblv�__��<Zf�fh`_l�ihdZaZlvky��qlh�ihemq_gb_�i_j\hc�aZiheg_gghc�nhjfu
lj_[m_l�g_dhlhjuo�mkbebc��Mki_o� aZ\bkbl�hl�kl_i_gb�^h\_jbl_evghklb�\Zrbo�hlghr_gbc�
Iha\hevl_�ijhy\blvky�_kl_kl\_gghfm�kd_ilbpbafm�\Zr_]h�khljm^gbdZ��H[tykgbl_��qlh�_]h
ebqgu_�p_eb�b�aZ^Zqb�[m^ml�kh]eZkh\Zgu�k�p_eyfb�b�aZ^ZqZfb�dhfiZgbb��<�dhg_qghf�blh]_
h[_� klhjhgu� hklZgmlky� \� \ub]jur_�� >ey� i_j\hc� ihiuldb� ^Zcl_� ex^yf� ��� qZkh\� gZ
aZiheg_gb_� nhjfu�� AZl_f� \u^_ebl_� ih� ��� fbgml� gZ� ijh\_^_gb_� bgl_j\vx� k� dZ`^uf� ba
khljm^gbdh\�b�h[km`^_gb_� _]h�hl\_lh\��Dh]^Z�nhjfZ�[m^_l� aZiheg_gZ�� \u�[m^_l_� ]hjZa^h
emqr_�ij_^klZ\eylv�k_[_�ihlj_[ghklb�b�`_eZgby�k\hbo�ex^_c�
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2._________________________________________________
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Ijh_dlu�� gZ^� dhlhjufb� y� jZ[hlZx�� qlh[u� ^hklbqv� ke_^mxsbo
p_e_c�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB?keb� [u� y
mqZkl\h\Ze�\�dhgdmjk_��ijbau��dhlhju_�[u�f_gy�\^hogh\eyeb��fh`gh�[ueh�[u�i_j_qbkeblv
\�ke_^mxs_f�ihjy^d_�
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_____________ EZgq�k�]eZ\guf�f_g_^`_jhf�b�]eZ\Zfb�hl^_eh\�
_____________ Iml_r_kl\b_�^ey�f_gy�b�fh_c�k_fvb��kmijm]Z��b��
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I_j_qbkebl_� l_� p_eb�� dhlhjuo� \Zf� [u� [hevr_� \k_]h� ohl_ehkv� ^hklbqv� \� \Zr_f
hl^_e_�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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Fhb�ij_^eh`_gby�ih�memqr_gbx�jZ[hlu�hl^_eZ�
�AZf_lvl_��Fu� gbdh]^Z� g_� ihkfhljbf� gZ� gZrm� dhfiZgbx� k� lhqdb� aj_gby� gZrbo

khljm^gbdh\��Fu� gbdh]^Z� g_� [m^_f� kb^_lv� aZ� bo� klhehf� b� kfhlj_lv� gZ� bo� jZ[hlm� bo�`_
]eZaZfb�� H^gZdh� gZrb� khljm^gbdb� ijbgbfZxl� j_r_gby� b� i_j_^Zxl� k\hb� hsms_gby� hl
jZ^bhklZgpbb� \kydbc� jZa�� dh]^Z� bf� ijboh^blvky� hl\_qZlv� gZ� l_e_nhgguc� a\hghd� beb
jZa]h\Zjb\Zlv�k�ex^vfb�aZ�ij_^_eZfb�klZgpbb��Fu�^he`gu�kijhkblv��©Qlh�g_�lZd�\�\Zr_f
hl^_e_"�Qlh�\�g_f�jZ[hlZ_l"ª�
__________________________________________________________________
__________________________________________________________________

Fhb�ij_^eh`_gby�ih�memqr_gbx�jZ[hlu�jZ^bhklZgpbb�
_______________________________________________________________________________
_____________________________________________________

Ihhsj_gby�

Jmdh\h^kl\h� qZklh� gZ]jZ`^Z_l� ex^_c� ^_gv]Zfb� beb� ij_^hklZ\ey_l� \� dZq_kl\_
ihhsj_gby�hlimkd�

H^gZdh� kh� \j_f_g_f� ^_gv]b� b� hlimkd� fh]ml� klZlv� h`b^Z_fhc� dhfi_gkZpb_c�� Z� g_
gZ]jZ^hc�� <uykg_gb_� k� ihfhsvx� Zgd_l� ebqguo� bgl_j_kh\� khljm^gbdh\� iha\hebl� \Zf
khklZ\blv� lhqgh_� ij_^klZ\e_gb_� h� lhf�� q_]h� ^_ckl\bl_evgh� ohlyl� \Zrb� ex^b�� >_gv]b� b
hlimkd�fh]ml�ih�ij_`g_fm�hklZ\Zlvky�\�qbke_�l_o�\hagZ]jZ`^_gbc��dhlhju_�ihfh]ml�j_rblv
aZ^Zqb�� klhysb_� i_j_^� hl^_ehf�� :gd_lu� ©Ebqgu_� bgl_j_kuª� fh]ml� lZd`_
ijhbgnhjfbjh\Zlv� jmdh\h^kl\h� h� dZdbo�eb[h� hkh[uo� ij_^f_lZo�� \� dhlhjuo� gm`^Zxlky
khljm^gbdb�� [eZ]h^Zjy� dhlhjuf� hgb� kfh]ml� emqr_� bkihegylv� k\hb� h[yaZgghklb�
;hevrbgkl\h�ex^_c�klj_fblky�d�wlhfm��Gh\h_�dj_keh�\�hnbk_�beb�gh\uc�dhfivxl_j�fh]ml
hdZaZlvky�[he__�ih^oh^ysbfb�gZ]jZ^Zfb��q_f�^_gv]b�beb�hlimkd��Kijhkbl_�ex^_c�h� lhf�
qlh�hgb�ohl_eb�[u�ihemqblv�\�dZq_kl\_�\hagZ]jZ`^_gby��Hl\_l�ba\_kl_g�lhevdh�bf�

DZd�ihgylv��qlh�klbfmebjm_l�hiulgh]h�khljm^gbdZ�

���e_lgbc� f_g_^`_j� ih� ijh^Z`Zf� [ue� haZ[hq_g� l_f�� qlh� g_� agZe�� dZd� fh`gh
ihhsjblv� ���e_lg_]h� khljm^gbdZ�hl^_eZ��Ihfbfh�\k_]h�ijhq_]h��f_g_^`_j�ijhjZ[hlZe�gZ
klZgpbb�\k_]h�g_kdhevdh�f_kyp_\��Z�_]h�ih^qbg_gguc�±����e_l��K�ihfhsvx�Zgd_lu�©Ebqgu_
bgl_j_kuª� f_g_^`_j� \uykgbe�� qlh� aZkem`_gguc� khljm^gbd� ohl_e� [u� ih_oZlv� \� djmba� kh
k\h_c�kmijm]hc�

<� jZfdZo� klbfmebjmxs_c� ijh]jZffu� f_g_^`_j� kfh]� ij_^eh`blv� ih`behfm
khljm^gbdm� lZdhc� djmba� \� dZq_kl\_� \hagZ]jZ`^_gby�� Hgb� \f_kl_� mklZgh\beb� ©ieZgdmª�
^hklb]gm\�dhlhjhc��wlhl�q_eh\_d�fh]�aZkem`blv�gZ]jZ^m��F_g_^`_j�ijbr_e�d�\u\h^m��qlh
lZdhc�kihkh[�klbfmeypbb�hq_gv�g_ieho�

DZd� kdZaZe� >`hj^`� DZjf_g�� ©\k_� ohlyl� _klv�� Z� dh]^Z� gZ_^Zxlky�� ohlyl� _s_ª�
<uykgbl_�� dZdh_� ©eZdhfkl\hª� fh`_l� klbfmebjh\Zlv� \Zrbo� khljm^gbdh\�� <u� kha^Z^bl_
h[klZgh\dm�� \u]h^gmx� ^ey� \k_o�� dlh� \� g_c� hdZa\Z_lky�� M� \Zk� [m^ml� [he__� kqZkleb\u_
khljm^gbdb��Z�agZqbl�±�[he__�a^hjh\Zy�b�^hoh^gZy�klZgpby�

HklZ\Zcl_kv�gZ�k\yab�

H^gZ`^u� ijh\_^y� lZdh_� Zgd_lbjh\Zgb_� �ihemqZ_lky� h[uqgh� kh� \lhjh]h� jZaZ��� \u
gZqg_l_�emqr_�ihgbfZlv�bg^b\b^mZevgu_�p_eb�b�aZ^Zqb�k\hbo�khljm^gbdh\�

G_h[oh^bfh�im[ebqgh_�ijbagZgb_�lh]h�\u^Zxs_]hky�\deZ^Z��dhlhjuc�hgb�\ghkyl�\
^_yl_evghklv�klZgpbb��Dhg_qguf�j_amevlZlhf�klZg_l�\hajhkrZy�hl^ZqZ�b�emqrbc�i_jkhgZe
kj_^b� \k_o� klZgpbc�� jZ[hlZxsbo� gZ� \Zr_f� jugd_�� >ey� ^hklb`_gby� fZdkbfZevguo
ij_bfms_kl\� ijh\h^bl_� Zgd_lbjh\Zgb_� dZ`^u_� r_klv� f_kyp_\�� Ihlj_[ghklb� ex^_c
f_gyxlky��;m^vl_�\�dmjk_�wlbo�baf_g_gbc�



MqZklb_�\�ihklZgh\d_�aZ^Zq�

I_j\Zy� qZklv�� Zgd_lZ� ©Ebqgu_� bgl_j_kuª�� iha\hebl� \Zf� magZlv� bg^b\b^mZevgu_
ihlj_[ghklb�k\hbo�khljm^gbdh\��>ey�^hklb`_gby�p_e_c�\�[bag_k_�i_jkhgZem�lZd`_�gm`gu
j_Zevgu_�ieZgu��Ex^b�^he`gu�qm\kl\h\Zlv��qlh�hgb�dhgljhebjmxl�k\hx�`bagv�b�hlqZklb�±
k\hx�jZ[hlm��Bf�ohq_lky�\_jblv��qlh�hgb�\�kbeZo�qlh�lh�baf_gblv��Dh]^Z�ex^b�ijbgbfZxl
mqZklb_� \� ihklZgh\d_� kh[kl\_gguo� jZ[hqbo� aZ^Zq�� hgb� jZ[hlZxl� [he__� wnn_dlb\gh� b
p_e_mklj_fe_ggh�

J_Zevgu_�aZ^Zqb�b�^hklb`bfu_�p_eb�

<lhjhc� wlZi� ±� wlh� Zgd_lZ� ©P_eb� b� aZ^Zqbª�� HgZ� h[e_]qbl� ihklZgh\dm� j_Zevguo
j_rZ_fuo� aZ^Zq��L_ogheh]by�bo� \ujZ[hldb� kha^ZgZ�^ey� lh]h��qlh[u�ihlj_[ghklb� klZgpbb
kh\iZ^Zeb� k� bg^b\b^mZevgufb� ihlj_[ghklyfb�� Kh]eZkgh� wlhc� kbkl_f_�� ihklZgh\dZ� aZ^Zq
y\ey_lky� j_amevlZlhf� \aZbfgh]h� kh]eZr_gby�� BgnhjfZpby�� dhlhjmx� \u� ihemqbl_� k
ihfhsvx� ^\mo� Zgd_l�� ihfh`_l� \Zf� [he__� wnn_dlb\gh� mijZ\eylv�� Z� khljm^gbdZf� ±

ihqm\kl\h\Zlv� k_[y� ohay_\Zfb� kh[kl\_gghc� km^v[u�� F_`^m� f_g_^`_jhf� b� khljm^gbdhf
nhjfbjmxlky� hlghr_gby�iZjlg_jkl\Z��Kbkl_fZ�ihdZ`_l� jZ[hlgbdm� hl^_eZ� ijh^Z`�� dZdbf
h[jZahf�_]h�`_eZgby�i_j_ie_lZxlky�k�[bag_k�p_eyfb�klZgpbb�

<k_�fu�jZ[hlZ_f�ih�jZaghfm�

?keb� \ZrZ� dhfZg^Z� khklhbl� ba� iylb� q_eh\_d�� wlh� hagZqZ_l�� qlh� \u� bf__l_� ^_eh� k
iylvx� kh\_jr_ggh� jZagufb� bg^b\b^mZevghklyfb� b� iylvx� jZagufb� mjh\gyfb
ijhn_kkbhgZebafZ�� :gd_lZ� ©P_eb� b� aZ^Zqbª� ihfh`_l� \Zf� hldjulv� bg^b\b^mZevgu_
bgl_j_ku�b�^Zjh\Zgby��Lbiu�hl\_lh\��dhlhju_�^Zkl�dZ`^uc�ba�khljm^gbdh\��iha\heyl�\Zf
ihgylv�� qlh� ^ey� gbo� gZb[he__� m^h[gh��Ex^b� klZjZxlky� \_klb� ^_eZ� k� l_fb� iZjlg_jZfb�� k
dhlhjufb�hgb�qm\kl\mxl� k_[y�dhfnhjlgh��<b^u�^_yl_evghklb��dhlhju_�\u[_j_l�^ey� k_[y
dZ`^uc�� iha\heyl� \Zf� km^blv� h� _]h� mf_gbyo�� Ex^b� lygmlky� d� lhfm�� qlh� m� gbo� emqr_
ihemqZ_lky��JZ[hqb_�aZ^Zqb�fh]ml�\dexqZlv�\�k_[y�g_�lhevdh�lh��qlh�k\yaZgh�k�ijh^Z`Zfb�
Dmjku� kZfhkh\_jr_gkl\h\Zgby� b� ^hihegbl_evgh_� ql_gb_� lZd`_� y\eyxlky� ijb_febfufb�
M[_^bl_kv��qlh�ihklZ\e_ggu_�aZ^Zqb�fh`gh�kqblZlv�^hklb`bfufb�

<ZrZ�dhg_qgZy�p_ev�±�ihfhqv�ex^yf�ih\_jblv��qlh�hgb�klZgh\ylky�ih[_^bl_eyfb��Z
qbkeh�bo�ih[_^�jZkl_l«�g_aZ\bkbfh�hl�fZkrlZ[Z�wlbo�ih[_^�

<lhjhc�wlZi��P_eb�b�aZ^Zqb�

BfyBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB >ZlZBBBBBBBBBBBBBBB
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1.________________________ 3._________________________



2.________________________ 4._________________________
?`_^g_\gh�
1.________________________ 3._________________________
2.________________________ 4._________________________

AZ^Zqb�gZ�ke_^mxsb_����^g_c��\�ihjy^d_�ijbhjbl_lghklb�
1.________________________ 3._________________________
2.________________________ 4._________________________
>_ckl\by��gZijZ\e_ggu_�gZ�bo�^hklb`_gb_�
?`_g_^_evgh�
1.________________________ 3._________________________
2.________________________ 4._________________________
?`_^g_\gh�
1.________________________ 3._________________________
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AZ^Zqb�gZ�ke_^mxsb_����f_kyp_\��\�ihjy^d_�ijbhjbl_lghklb�
1.________________________ 3._________________________
2.________________________ 4._________________________
>_ckl\by��gZijZ\e_ggu_�gZ�bo�^hklb`_gb_�
?`_g_^_evgh�
1.________________________ 3._________________________
2.________________________ 4._________________________
?`_^g_\gh�
1.________________________ 3._________________________
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Ke_^mxsZy�ihklZgh\dZ�p_e_c�b�aZ^Zq������dh]^Z"�

Ih^ibkvBBBBBBBBBBBBBBBBBB >ZlZBBBBBBBBBBBBBBBBBBBBB

>hiheg_gby

Fu�ij_^eZ]Z_f�\Zf�\ghkblv�l_dmsb_�baf_g_gby�\�nhjfm�©P_eb�b�aZ^Zqbª�dZ`^u_���
^g_c��qlh[u�m[_^blvky�\�lhf��qlh� aZy\e_ggu_�p_eb�^_ckl\bl_evgh�j_Zevgu��<hafh`gh��\u
aZohlbl_� \g_klb� lZd`_� aZ^Zqb� gZ� �� b� �� f_kyp_\�� dZd� ijZ\beh�� hdZau\Zxlky� \aylufb� ©k
ihlhedZª�

IeZg�\Zr_c�b]ju�

Ihke_� ijh\_^_gby� \k_o� bgl_j\vx� ih^_ebl_kv� kh� \k_fb� \Zrbfb� khljm^gbdZfb
khh[jZ`_gbyfb� ih� ih\h^m� p_e_c� b� aZ^Zq� \Zr_c� jZ^bhklZgpbb�� Gbdh]^Z� g_� mimkdZcl_
\hafh`ghklb� \gh\v� aZy\blv� h[� wlbo� p_eyo«� g_kfhljy� gZ� lh�� qlh� aZ^Zqb� �h[sb_� beb
bg^b\b^mZevgu_��hlgx^v�g_�\uk_q_gu�\�dZfg_��Hgb��dZd�b�ex^b��ihklhyggh�f_gyxlky��Fu
iheZ]Z_f��qlh�\u�g_ij_f_ggh�gZqg_l_�k�ml\_j`^_gby��qlh�\ZrZ�klZgpby�^he`gZ�klZlv�kZfhc
emqr_c�gZ�jugd_��DZd�lhevdh�\u��b�\Zr�i_jkhgZe��^hklb]gbl_�k\h_c�[eb`Zcr_c�p_eb«�

HLIJ:A>GML?�WLH�<F?KL?�KH�<K?FB�<:RBFB�KHLJM>GBD:FB�

Ih^gbfbl_� rmf�� djbqbl_� ©mjZ�ª�� [m^vl_� jZ^hklgufb� b� \a\hegh\Zggufb�
Iheh`bl_evgu_� wfhpbb� hq_gv� aZjZabl_evgu�� Ihke_� ijZa^gh\Zgby� mki_oZ� \Zr� i_jkhgZe
\havf_lky�aZ�jZ[hlm�k�m^\h_gghc�wg_j]b_c�

R_klv�ohjhrbo�ijbqbg�

Ihijh[mcl_�ke_^h\Zlv�\�k\hbo�^_ckl\byo�lZdhc�ebgbb�ih\_^_gby��\k_�jZ^bhklZgpbb
ohjhrb�� gh� g_dhlhju_� ba� gbo� emqr_�� q_f� ^jm]b_�� Z� \hl� gZrZ� klZgpby� ±� emqr_� \k_o�



GZah\bl_��dZd�fbgbfmf��r_klv�ijbqbg�ij_\hkoh^kl\Z�\Zr_c�klZgpbb��<u�[m^_l_�ihjZ`_gu
l_f��gZkdhevdh�[ukljh�\Zrb�ex^b�jZag_kml�wlb�r_klv�ijbqbg�ih�\k_fm�]hjh^m��DZd�b�ex[h_
^jm]h_�ihablb\gh_�mkbeb_��lZdZy�Zdpby�lj_[m_l�ih\lhj_gby�

H^bg� ij_mki_\Zxsbc� Z\kljZebckdbc� \eZ^_e_p� jZ^bhklZgpbb� g_^Z\gh� mklZgh\be
gh\h_�kl_j_hh[hjm^h\Zgb_�±�hl�fbdjhnhgZ�^h�i_j_^ZlqbdZ��AZl_f�Jhg�Dwfiebg� �\eZ^_e_p�
gZqZe�^_eZlv�ih\lhjyxsb_ky�h[ty\e_gby�^ey�i_jkhgZeZ��Bo�kfuke�[ue�\�lhf��qlh�kl_j_h�
:F�klZgpby� klZeZ� emqr_c�� ihlhfm� qlh� khljm^gbdb� mkbe_ggh� jZ[hlZeb� ^ey� lh]h�� qlh[u
k^_eZlv�wlm�klZgpbx�lZdh\hc��Wlhl�q_eh\_d�m^hklh\_jbeky�\�lhf��qlh�dZ`^hfm�ba�_]h�ex^_c
gZihfbgZeb��hg�emqrbc��b�^_eZeb�wlh�^hklZlhqgh�qZklh��DZd�\u�^mfZ_l_��qlh�ijhbahreh"
K_cqZk� gZk� gZqbgZxl� magZ\Zlv� h� lhf�� qlh� �� BS Stereo� ±� emqrZy� kl_j_h� jZ^bhklZgpby� \
Bathrust, NSW.

Ihhsj_gb_�aZ�jZ[hlm�\�dhfZg^_�

Fu�ij_^eZ]Z_f�dhfZg^gmx�dhgp_ipbx�^ey�jZ^bhklZgpbc��H[^mfu\Zy�dhfi_gkZpbx
aZ� dhfZg^gmx� jZ[hlm��gZqgbl_� k� \Zrbo� khljm^gbdh\��KgZqZeZ� jZa^_ebl_� \Zrbo� ex^_c�gZ
dhfZg^u� lZd�� qlh[u� \� dZ`^hc� ba� gbo� [Zeh� jZ\gh_� khhlghr_gb_� hiulguo� b� gh\uo
khljm^gbdh\�� DhfZg^Z� fh`_l� khklhylv� ^Z`_� ba� ^\mo� q_eh\_d�� Iha\hevl_� wlbf� dhfZg^Zf
mklZgh\blv�j_Zevgu_� aZ^Zqb�ih�ijh^Z`Zf�gZ�f_kyp�beb�d\ZjlZe��<� aZ\bkbfhklb�hl�\deZ^Z
dZ`^hc� ba� dhfZg^� mklZgh\bl_� h[smx� aZ^Zqm� gZ� f_kyp� beb� d\ZjlZe�� HgZ� ^he`gZ� [ulv
j_Zevghc�b�^hklb`bfhc�^ey�dZ`^hc�ba�]jmii��<u�ohlbl_��qlh[u�ex^b�\ub]ju\Zeb��IeZlbl_
ijhp_glgmx� ij_fbx� �h[uqgh� wlh� h^bg� beb� ^\Z� ijhp_glZ� hl� ijb[ueb�� ij_\urZxs_c
i_j\hgZqZevguc�mjh\_gv���<uieZqb\Zcl_�jZ\gu_�kmffu�dZ`^hfm�ba�qe_gh\�]jmiiu�

Ij_fby�^ey�klZgpbb�

Ih^mfZcl_� lZd`_� h� ij_fbb� ^ey� klZgpbb�� Dh]^Z� dhfZg^Z� hl^_eZ� ijh^Z`
i_j_\uihegy_l�k\hb�aZ^Zqb�\�l_q_gb_�lj_o��beb�[he__��d\ZjlZeh\��gZ]jZ^bl_�dZ`^h]h��?keb
q_eh\_d� ijhjZ[hlZe� gZ� klZgpbb� ]h^�� mklZgh\bl_� jZaf_j� ij_fbb� ^ey� dZ`^h]h
ijhihjpbhgZevgh�_]h�klZ`m�jZ[hlu�gZ�klZgpbb�

<u�[m^_l_�ihjZ`_gu�l_f��dZdmx�ih^^_j`dm�\Zrb�dhfZg^u�ba�hl^_eZ�ijh^Z`�ihemqZl
kh�klhjhgu�^jm]bo�khljm^gbdh\��dh]^Z�l_�ihcfml��qlh�lZdZy�ih^^_j`dZ�\u]h^gZ�bf�kZfbf�

G_�aZ[u\Zcl_�h�ke_^mxsbo�nZdlZo�

Fgh]b_�khljm^gbdb�hl^_eh\�ijh^Z`�g_�kemrZxl�k\hx�klZgpbx�dZ`^uc�^_gv�����qZkZ
\�^_gv��Bgh]^Z�hgb�ex[yl�ihkemrZlv��qlh�ijhbkoh^bl�gZ�^jm]bo�jZ^bhklZgpbyo��<j_fy�hl
\j_f_gb�ex^yf�ohq_lky�hl^hogmlv�b�aZ[ulv�gZ�g_kdhevdh�qZkh\�h�jZ^bh�

G_^_ey�\�wnbjghc�klm^bb�

I_jkhgZe�hl^_eZ�ijh^Z`�[m^_l�jZ[hlZlv�emqr_��_keb�dZ`^uc�ba�_]h�qe_gh\�³ijh\_^_l
g_^_ex� \� wnbjghc� klm^bb´�� Fu� g_� ij_^eZ]Z_f� \Zf� [jZlv� gZ� p_emx� g_^_ex� i_j\h]h
ihiZ\r_]hky� ijhoh`_]h��Fu� kqblZ_f�� qlh� dZ`^hfm� ba� khljm^gbdh\� hl^_eZ� ijh^Z`� [m^_l
ihe_agh�ihkb^_lv�\�klm^bb�b�ihijh[h\Zlv�dZ`^uc�i_j_dexqZl_ev�gZ�klZgpbb��JZkij_^_ebl_
wlhl�hiul�gZ�ljb�f_kypZ��?keb�\u�\uoh^bl_�\�wnbj�k�ihemghqb�^h�r_klb�mljZ��ihklZjZcl_kv
ba[_`Zlv� kh[eZagZ�� g_� hklZ\eycl_� [_a� \gbfZgby� wlhl� \Z`guc� i_jbh^��Khljm^gbdb� hl^_eZ
ijh^Z`�ijbh[j_lml�agZgby��dhlhju_�dZdbf�eb[h�bguf�iml_f�ihemqblv�g_\hafh`gh��<Zrb
kZfu_� l\hjq_kdb_� khljm^gbdb� hldjhxl� ^ey� k_[y� gh\u_� kihkh[u� ³ih^Zqb´� g_ijh^Zgguo
ijh]jZff�� L_�� dlh� jZ[hlZ_l� \� wnbj_�� [m^ml� \� dmjk_� g_dhlhjuo� ijh[e_f�� k� dhlhjufb
ijboh^blky�klZedb\Zlvky�ki_pbZebklZf�ih�ijh^Z`Zf��Hldjhxlky�gh\u_�\hafh`ghklb�^ey�bo
h[s_gby�^jm]�k�^jm]hf�



DZd�ihgylv�^jm]�^jm]Z�

Lh��qlh�jZ[hlZ_l�gZ�hl^_e�ijh^Z`��[m^_l�jZ[hlZlv�b�gZ�^jm]b_�hl^_eu�\Zr_c�klZgpbb�
Ij_^eh`bl_� dhfm�gb[m^v«� ©ijh\_klb� ^_gv� \� dZq_kl\_� kp_gZjbklZª� �aZf_klblv� traffic-
^bj_dlhjZ�� khljm^gbdZ� kem`[u� gh\hkl_c�� [mo]Zel_jbb�� hl^_eZ� promotion� b� l�^���Kha^Zcl_
Zlfhkn_jm�� \� dhlhjhc� dZ`^uc� qe_g� \Zr_]h� dhee_dlb\Z� kfh`_l� j_]meyjgh� \klj_qZlvky� k
ij_^klZ\bl_eyfb� jmdh\h^kl\Z� �bg^b\b^mZevgh��� H[sZcl_kv�� GZ� emqrbo� jZ^bhklZgpbyo
dZ`^uc�qe_g�dhee_dlb\Z�ihgbfZ_l��dZdh\�\deZ^�_]h�dhee_]�\�h[sbc�mki_o�klZgpbb�

KehfZcl_�dhjihjZlb\gu_�kl_gu�

Ijh^_fhgkljbjmcl_� dZ`^hfm� khljm^gbdm�� dZd� bf_ggh� hg� fh`_l� klZlv� hj]Zgbqghc
qZklvx� dhfZg^u�� Ijh\h^bl_� hj]Zgbah\Zggh_� h[s__� kh[jZgb_� jZa� \� g_^_ex� �^he`gu
ijbkmlkl\h\Zlv�l_��dlh�jZ[hlZ_l�\�wnbj_��hl^_e�ijh^Z`��rlZl�hnbkZ��kp_gZjbklu��jZ[hlgbdb
nbgZgkh\h]h�hl^_eZ��jmdh\h^kl\h��

GZ� klZgpbyo� k� [hevrbf� i_jkhgZehf� fh`gh� \u[bjZlv� ij_^klZ\bl_e_c� hl� dZ`^h]h
hl^_eZ�� DZ`^mx� g_^_ex� wlh� ^he`gu� [ulv� gh\u_� ex^b�� Ihijhkbl_� dZ`^h]h
ijhdhff_glbjh\Zlv� l_� ihablb\gu_�fhf_glu�� dhlhju_� bf_eb�f_klh� gZ� klZgpbb� \� l_q_gb_
wlhc�g_^_eb��g_]Zlb\gu_�dhff_glZjbb�emqr_�\ug_klb�aZ�ij_^_eu�kh[jZgby��

Ihbgl_j_kmcl_kv� mkeurZggufb� jZa]h\hjZfb� b� hlau\Zfb� �l_e_nhggufb� a\hgdZfb�
ibkvfZfb� hl� kemrZl_e_c�� dhff_glZjbyfb� deb_glh\� ih� ih\h^m� j_amevlZlh\� j_deZfu��
H[km^bl_� b� hlf_lvl_� m^Zqgu_� ijh^Z`b�� ijh]jZffu�� ex[hc� ^jm]hc� mki_o�� >Z`_� \
^_ehijhba\h^kl\_�

IhiulZcl_kv�meh`blvky�\����fbgml��IeZgbjmcl_�ijh\_^_gb_�lZdbo�kh[jZgbc�\�dhgp_
jZ[hq_]h�^gy�

Ohjhrbc�kihkh[�ijh\_klb�kh[jZgb_�[ukljh�b�ihevahc�±�gZagZqblv�_]h�gZ������������
\�iylgbpm��;hevrbgkl\h�ijbkmlkl\mxsbo�[m^_l�m`Zkgh�ohl_lv�hlijZ\blvky�gZ�mbd�wg^�

Ih^q_jdb\Zcl_�ihablb\gu_�fhf_glu�

<u�m^b\bl_kv��dh]^Z�magZ_l_��dZd�ex^yf�gjZ\blvky�magZ\Zlv�qlh�lh�gh\h_�h�lhf��dZd
jZ[hlZxl�^jm]b_�ih^jZa^_e_gby�klZgpbb��<hh[jZabl_�dZdhc�wnn_dl�ijhba\_^_l�khh[s_gb_�h
lhf��qlh�\�[Zgdh\kdbo�djm]Zo�iheh`bl_evgh�hlau\Zxlky�h�\Zr_c�klZgpbb��;Zgd�lml�`_�ba
aZ]Z^hqghc� hj]ZgbaZpbb� ij_\jZlblky� \� g_hlt_fe_fmx� qZklv� kZfhc� klZgpbb�� Dh]^Z� \Zrb
khljm^gbdb�ihgbfZxl��qlh�dZ`^uc�\deZ^�\Z`_g�^ey�bo�mki_oZ�b�mki_oZ�\k_c�hj]ZgbaZpbb�
ijh^mdlb\ghklv� j_adh� \hajZkl_l��?`_g_^_evgu_� kh[jZgby� ihfh]ml� \Zf� \� wlhf��<u� [m^_l_
hq_gv� ^h\hevgu� l_fb� gh\hklyfb�� dhlhju_� \Zrb� khljm^gbdb� gZqgml� jZkijhkljZgylv� \
]hjh^_��dZd�lhevdh�ihdbgml�ij_^_eu�klZgpbb�

H[sZcl_kv�

Klj_fbl_kv�h\eZ^_lv�bkdmkkl\hf�ijb_fZ�b�i_j_^Zqb�bgnhjfZpbb�gZ� ©��ª��Gbdh]^Z
g_�\hkijbgbfZcl_�h[s_gb_��dZd�g_qlh��kZfh�kh[hc�jZamf_xs__ky�

=eZ\Z����Jmdh\h^kl\h�

Bfi_jbyfb�[m^ms_]h�klZgml�bfi_jbb�jZamfZ�

Mbgklhg�Q_jqbeev�

H[s__�\b^_gb_�

Gh\uc� khljm^gbd� ijboh^bl�� h[eZ^Zy� fgh`_kl\hf� mf_gbc� b� ^Zjh\Zgbc�� Fu� m`_
\uykgbeb�� dZdh\u� _]h� bg^b\b^mZevgu_� ihlj_[ghklb� b� aZ^Zqb�� bkihevamy� Zgd_lm� ©Ebqgu_
bgl_j_kuª��Fu� bkihevah\Zeb� lZd`_� Zgd_lm� ©P_eb� b� aZ^Zqbª�� dhlhjZy� ihfh]eZ� q_eh\_dm



\ujZ[hlZlv�j_Zevgu_� aZ^Zqb�b�^hklb`bfu_�p_eb��>Ze__��fu� h[t_^bgyeb�bg^b\b^mZevgu_
ihlj_[ghklb�b�gm`^u�klZgpbb��qlh[u�kha^Zlv�kblmZpbx��dhlhjZy�[ueZ�[u�\ub]jurghc�^ey
\k_o��Khljm^gbd�b�f_g_^`_j�ih�ijh^Z`Zf�\f_kl_�klZ\yl�aZ^Zqb�gZ�g_^_ex��gZ�f_kyp��gZ�]h^�
>jm]bfb�keh\Zfb��\ujZ[Zlu\Z_lky�h[s__�\b^_gb_�kblmZpbb�

Eb^_ju��Z�g_�f_g_^`_ju���Jmdh\h^bl_eb��Z�g_�mijZ\eyxsb_��

;ueh�\uykg_gh��qlh�jZ[hlZ�b^_l�emqr_��_keb�ij_^klZ\bl_eb�Z^fbgbkljZpbb�[_jml�gZ
k_[y jhev� eb^_jh\�� LjZ^bpbhgguc� klbev� h[s_gby� jmdh\h^kl\Z� k� ih^qbg_ggufb�� klbev
[xjhdjZlbq_kdbc�� klbev� ©k\_jom� \gbaª� \_^_l� d� ih^Z\e_gbx� l\hjq_kdhc� Zdlb\ghklb� b
ij_^ijbbfqb\hklb�� Eb^_ju� gZijhlb\�� ihfh]Zxl� nhjfbjh\Zgbx� ebqghkl_c�� kihkh[guo
kijZ\blvky�k�ihklhyggufb�baf_g_gbyfb�gZ�jugd_��K�k_j_^bgu������o�]h^h\�jZ^bh\_sZl_eb
kha^Zeb� [_kqbke_ggh_� dhebq_kl\h� a\_a^� f_g_^`f_glZ«� b� fZe_gvdmx� ]hjkldm� gZklhysbo
eb^_jh\��<hl�g_dhlhju_�jZaebqby�f_`^m�eb^_jZfb�b�f_g_^`_jZfb�

Eb^_ju F_g_^`_ju

Eb^_ju�±�gh\Zlhju F_g_^`_ju±Z^fbgbkljZlhju

Eb^_ju�ihfh]Zxl�jZa\b\Zlvky�ex^yf F_g_^`_ju�kha^Zxl�kbkl_fu

Eb^_ju�bf_xl�kh[kl\_gguc�\a]ey^�gZ�\_sb F_g_^`_ju�ih^jZ`Zxl�^jm]bf

Eb^_ju�\hkiblu\Zxl F_g_^`_ju�^bdlmxl

Eb^_ju�kfhljyl�\i_j_^ F_g_^`_ju�kfhljyl�gZaZ^

Eb^_j�jZa^_ey_l�fg_gb_��qlh�dZ`^uc�khljm^gbd�klZgpbb�kihkh[_g�_]h� aZf_gblv�
Eb^_ju�ih[m`^Zxl�ex^_c�b^lb�k_[_�gZ�kf_gm�^ey�lh]h��qlh[u�hj]ZgbaZpby�fh]eZ�jZklb�
<u� fh`_l_� [ulv� jmdh\h^bl_e_f� \� kn_j_� \_sZgby�� Kh]eZkgh� ©eb^_jkdhfmª� kp_gZjbx�

©gZ\_jomª�ihegh�k\h[h^guo�dZ[bg_lh\��Djhf_�lh]h��kms_kl\m_l�fZkkZ�\hafh`ghkl_c�^ey
jhklZ�� <hij_db� jZkoh`_fm� fg_gbx�� eb^_jZfb� g_� jh`^Zxlky�� Eb^_jZfb� klZgh\ylky� kh
\j_f_g_f�� Hgb� ±� mgbdZevgu_� ex^b�� agZxsb_� k\hb� ^hklhbgkl\Z� b� keZ[hklb�� Eb^_ju
kha^Zxl�k_[y�kZfb��g_kfhljy�gZ�k\hb�g_^hklZldb�

I_j\Zy�g_^_ey�hq_gv�\Z`gZ��hl\_lkl\_ggZ��

Gh\Zy� jZ[hlZ� ±� wlh� \k_]^Z� klj_kk�� ^Z`_� ^ey� kZfh]h� hiulgh]h� q_eh\_dZ�� Gh\u_
ex^b�ijboh^yl�gZ�\Zrm�klZgpbx�k�]jmahf�k\h_]h�ijhreh]h�hiulZ��Ikboheh]b� ]h\hjyl�
qlh�dh]^Z�q_eh\_d�gZoh^blky�\�khklhygbb�klj_kkZ��hg�\ha\jZsZ_lky�d�ij_`gbf��m^h[guf
^ey� g_]h� kihkh[Zf� \_^_gby� ^_e�� Wlb� ©ahgu� dhfnhjlZª� fh]ml� ijhy\eylvky� \� kZfhf
h[uqghf�ih\_^_gbb��GZrZ�aZ^ZqZ�±�kgylv�klj_kk�gZklhevdh��gZkdhevdh�wlh�\hafh`gh��Fu
\uihegbf� wlm� aZ^Zqm�� _keb� kha^Z^bf� dZd� fh`gh� [hevr_� kblmZpbc�� \ub]jurguo� ^ey
q_eh\_dZ��<�aZ\bkbfhklb�hl�bg^b\b^mZevguo�hkh[_gghkl_c��_fm�ihlj_[m_lky�hl����^h����
^g_c�� qlh[u� ©kjZ[hlZlvkyª� k� \Zr_c� hj]ZgbaZpb_c� b� klZlv� ehyevguf� ih� hlghr_gbx� d
dhfiZgbb�� Ehyevghklv�� h^gZdh�� nhjfbjm_lky� [uklj__�� dh]^Z� ex^b� ^h\hevgu� k\hbfb
^hklb`_gbyfb�gZ�jZ[hl_�

Ljb�mjh\gy�ki_pbZevguo�agZgbc�

Bkihevah\Z\�nhjfu��dhlhju_�fu�ij_^klZ\beb�\ur_��\u�ihemqbeb�bgnhjfZpbx�

g_h[oh^bfmx� ^ey� jZajZ[hldb� ijh]jZff� bg^b\b^mZevgh]h� jZa\blby�� L_i_jv� fu
ij_^eZ]Z_f� \Zf� ]b[db_� ijh]jZffu� ^ey� lj_o� mjh\g_c� \eZ^_gby� agZgbyfb� \� h[eZklb
ijh^Z`�b�fZjd_lbg]Z�

- gZqZevguc�mjh\_gv��I)
- kj_^gbc�mjh\_gv��II)
- \ukrbc�mjh\_gv��III)
GZ� I mjh\g_�gZoh^blky� lhl��dlh�ijh^Z\Ze� lh\Zju�beb�mkem]b� \� l_q_gb_� ]h^Z�beb

f_g__��Mjh\_gv�II \dexqZ_l�ex^_c��ijhjZ[hlZ\rbo�\�^Zgghc�kn_j_�hl�^\mo�^h�iylb�e_l�
Hgb� m`_� h[eZ^Zxl� mf_gb_f� ©^bZ]ghklbjh\Zlvª� deb_glZ�� Ex^b� III mjh\gy� bf_xl



©^bZ]ghklbq_kdb_ª�b�fZjd_lbg]h\u_�gZ\udb��LZdb_�khljm^gbdb��dZd�ijZ\beh��y\eyxlky
`_eZggufb� b� m\Z`Z_fufb� mqZklgbdZfb� fZjd_lbg]h\hc� dhfZg^u� deb_glZ�� Hgb
mqZkl\mxl� \� h[km`^_gbb� [hevrbgkl\Z�f_^bZ�ieZgh\� k\hbo� deb_glh\��H[uqgh� bo� klZ`
khklZ\ey_l� r_klv� beb� [he__� e_l�� Fu� fh`_f� ij_^eh`blv� \Zf� dh_�qlh�� qlh� ihfh`_l
ex^yf��gZoh^ysbfky�gZ�jZaguo�mjh\gyo�ijhn_kkbhgZevgh]h�jZa\blby�

Mjh\_gv�I: <\h^guc�

• H[km^bl_�hkgh\ghc�hlq_lguc�kibkhd��^h����dhgljZdlh\�
• JZajZ[hlZcl_�kibkhd�ba����lb�g_^_ckl\mxsbo�dhgljZdlh\��gZ�i_jki_dlb\m��
• AZklZ\vl_� khljm^gbdZ� kha^Zlv� kh[kl\_ggmx� mq_lgmx� kbkl_fm� ^ey� dZ`^h]h

kq_lZ�� dhlhjZy� [m^_l� \dexqZlv� ZgZeba� l_dmsbo� ihlj_[ghkl_c� deb_glZ�
dhgljZdlu��kp_gZjbb�b�dhjj_kihg^_gpbx�

• JZatykgbl_�p_gh\mx�iheblbdm��dZjlu�jZkp_ghd�b�dhgljZdlu�
• Bamqbl_�kms_kl\mxsb_�ij_a_glZpbb�b�iZd_lu�^hdmf_glh\�
• Hj]Zgbamcl_�jhe_\u_�b]ju��ij_a_glZpbb��bgl_j\vx�ih�l_dmsbf�ihlj_[ghklyf

deb_glZ�
• Ijhkfhljbl_� ieZg� ^_eh\uo� \klj_q� klZgpbb� b� jZajZ[hlZcl_� j_Zevguc� ieZg

\klj_q�ih�^_ckl\mxsbf�b�g_^_ckl\mxsbf�kq_lZf�
• KhklZ\vl_� ]jZnbd� \klj_q� k� f_g_^`_jhf� ih� ijh^Z`Zf�� KgZqZeZ� f_g_^`_j

]hlh\bl�ij_a_glZpbx��D�ke_^mxs_c�\klj_q_�ij_a_glZpbx�]hlh\bl�khljm^gbd�
• Ihhsjycl_� kha^Zgb_� ijh]jZff� kZfhjZa\blby� \� ke_^mxsbo� h[eZklyo�

jhagbqgZy�lhj]h\ey��fZjd_lbg]��j_deZfZ��kha^Zgb_�kp_gZjb_\�
• Ij_^eh`bl_�ijhq_klv�«

Mjh\_gv�II ��Ijhf_`mlhqguc�

• H[km^bl_�hkgh\ghc�kibkhd�dhgljZdlh\��^h����lb�dhgljZdlh\��
• KhklZ\vl_�kibkhd����lb�g_^_ckl\mxsbo�dhgljZdlh\��gZ�[m^ms__��
• JZatykgbl_� p_gh\mx� b� j_clbg]h\mx� iheblbdm� klZgpbb�� ijb\_^y� djZldh_

hibkZgb_� l_g^_gpbc�� ^_ckl\h\Z\rbo� \� ^Zgghc� kn_j_� gZ� ijhly`_gbb
ihke_^g_]h�]h^Z�

• Ijhkfhljbl_�kibkhd�\klj_q�b�ihijhkbl_�ij_^eh`blv�mkh\_jr_gkl\h\Zgby�^ey
bf_xsboky�hlq_lh\�h�\klj_qZo�

• Ihijhkbl_�q_eh\_dZ�hibkZlv�dZdb_�eb[h�ij_a_glZpbb��dhlhju_�_fm�ihdZaZebkv
ij_\hkoh^gh� hj]Zgbah\Zggufb�� gZ� ij_^u^ms_f� f_kl_� jZ[hlu�� K� kh]eZkby
khljm^gbdZ� hj]Zgbamcl_� _]h� \uklmie_gb_� gZ� kh[jZgbb�� Wlh� ^hdZ`_l� gh\hfm
q_eh\_dm�� qlh� hg� fh`_l� k^_eZlv� p_gguc� \deZ^� \� ^_yl_evghklv� klZgpbb�� b
ih\ukbl�qm\kl\h�ijbgZ^e_`ghklb�d�^Zgghc�hj]ZgbaZpbb�

• AZklZ\vl_� khljm^gbdZ� jZajZ[hlZlv� ijh]jZffm� _]h� h[mq_gby� \g_� klZgpbb�
Fh`gh� ij_^eh`blv� ke_^mxsb_� h[eZklb�� ikboheh]by� ijh^Z`�� fZjd_lbg]�
bamq_gb_�ijbqbg�� aZklZ\eyxsbo�ex^_c�ihdmiZlv� lh\Zju�b�mkem]b�� kp_gZjbb�
ijhba\h^kl\_ggu_�l_ogbdb��jhagbqgZy�lhj]h\ey��j_deZfgu_�Z]_gkl\Z�

• Ij_^eh`bl_� ihk_sZlv� ijhn_kkbhgZevgu_� k_fbgZju�� ]^_� ij_^klZ\eyxlky
d\ZjlZevgu_�hlq_lu�h�\uiheg_gbb�ieZgh\�ijh^Z`�

• Ij_^eh`bl_�ijhqblZlv�«

Mjh\_gv�III ��<ukrbc�

• Ex^b�wlh]h�mjh\gy�ihqlb�g_�gm`^Zxlky�\�dhgljhe_��Hgb�ijhp\_lZxl�kZfb�ih
k_[_�� ?klv�� h^gZdh�� g_dhlhju_� ij_^eh`_gby�� dhlhju_� fh]ml� aZklZ\blv� wlbo
hiulguo�ex^_c�memqrblv�dZq_kl\h�\uiheg_gby�jZ[hlu�



• H[uqgh�ex^b� ,,,�]h�mjh\gy�jZ[hlZxl�dZd�dhgkmevlZglu�g_�lhevdh�^ey�jZ^bh�
gh� b� ^ey� ^jm]bo� bgnhjfZpbhgguo� kj_^kl\�� Hgb� ihfh]Zxl� deb_glZf
ieZgbjh\Zlv� p_eu_� dZfiZgbb�� nhjfmebjh\Zlv� ihabpbhggu_� ml\_j`^_gby�
ijh\h^blv�j_deZfgu_�Zdpbb�

• Khljm^gbdb� ,,,�]h� mjh\gy� fh]ml� bf_lv� g_[hevrhc� kibkhd� ^_ckl\mxsbo
dhgljZdlh\�������Bo�ihklhyggu_�deb_glu�\deZ^u\Zxl�]hjZa^h�[hevr_��jZ[hlZy
k�gbfb��Z�g_�k�f_g__�hiulgufb�khljm^gbdZfb��LZdb_�deb_glu�fh]ml�ijbghkblv
���b�[he__�ijhp_glh\�\k_c�ijb[ueb�klZgpbb�

• Hgb� fh]ml� \g_klb� hq_gv� p_gguc� \deZ^�� _keb� ^hdmf_glu� ih� ijh^Z`Zf� b
ij_a_glZpbb�klZgpbb�gZoh^ylky�\�klZ^bb�jZajZ[hldb�

• Ij_^eh`bl_�khljm^gbdm�kibkhd�ba�iylb�kZfuo�keh`guo�kq_lh\��k�dhlhjufb�\u
k_cqZk� g_� jZ[hlZ_l_�� Dh]^Z� hgb� [m^ml� ©jZkdjmq_guª�� ^Zcl_� ij_fbx�� ?keb
\ihke_^kl\bb�lZdb_�^_eZ�i_j_c^ml�\�\_^_gb_�khljm^gbdh\�I-]h�beb�II-]h�mjh\gy�
klZjrbc�khljm^gbd�fh`_l�aZ�dhfbkkbhggu_�ijh^he`Zlv�bo�dmjbjh\Zlv�

• Ij_^eh`bl_�ijhq_klv�«

Ih�ih\h^m�\hcgu�

Fgh]b_� ihimeyjgu_� jZ[hlu� ih� ijh^Z`Zf� b� fZjd_lbg]m� \dexqZxl� \� k_[y
g_dhlhjmx�^ham�\h_gghc�l_jfbgheh]bb��Fu�bkihevam_f�njZau�lbiZ�³p_e_\hc�fZjd_lbg]´
(target - fbr_gv�� b� ³j_deZfgZy� dZfiZgby´� beb� ³ZlZdh\Zlv� keZ[mx� jughqgmx� gbrm´�
<h_ggu_� kljZl_]bb� b� l_jfbgu� ihe_agu� \� [bag_k_�� H^gZdh�� dZd� fu� \b^bf�� [he__
wnn_dlb\gh�^ey�jmdh\h^bl_e_c�bkihevah\Zgb_�l_ogbd� ³kgbam�\\_jo´��Wlh�ijhlb\hj_qbl
\h_gghfm�dhfZg^ghfm�ihjy^dm�³k\_jom�\gba´�

Djhf_�lh]h«

<� gZrb� p_eb� g_� \oh^bl� ijbgbablv� beb� ³ih^eh\blv´� dhgdmj_glh\��GZrZ� p_ev� ±
kha^Z\Zlv� ex^_c� b� ijh]jZffu�� dhlhju_� ihfh]ml� gZf� jZklb�� Khkj_^hlhqblvky� gZ
dhgdmj_gpbb�g_�hagZqZ_l�^h[blvky�mki_oZ��NZdlbq_kdb��dhgp_gljbjmykv�gZ�dhgdmj_glZo�
fu�ajy�ljZlbf�kbeu��Fu�fh`_f�^_eZlv�^_gv]b��Fgh]h�^_g_]��ihfh]Zy�gZrbf�deb_glZf�b
gZrbf�khljm^gbdZf�jZklb��Z�g_�aZpbdeb\Zykv�gZ�dhgdmj_gpbb�

Emqrbc�ki_pbZebkl�ih�ijh^Z`Zf�

WlZ� jZ[hlZ�ihk\ys_gZ�gZ[hjm��bgl_j\vxbjh\Zgbx��ijb_fm�b� jZa\blbx�Emqr_]h
Ki_pbZebklZ� ih� ijh^Z`Zf�� A^_kv� ij_^klZ\e_gu� Zijh[bjh\Zggu_� f_lh^u� dhgljhey� aZ
kf_gy_fhklvx� dZ^jh\��<u�fh`_l_� bkihevah\Zlv� bgnhjfZpbx�� ih^q_jigmlmx� \� ^Zgghf
jmdh\h^kl\_�� ^ey� kha^Zgby� fgh`_kl\Z� h[hx^gh� \u]h^guo� kblmZpbc�� Ke_^mxs__
ihdhe_gb_� ki_pbZebklh\� ih� ijh^Z`Zf�� \hafh`gh�� klZg_l� ihdhe_gb_f� eb^_jh\� \� [he__
[eZ]hijbylghc� kj_^_�� Ij_^klZ\vl_� k_[_�� dZdhc� \deZ^� fh]ml� k^_eZlv� h^bg� beb� ^\Z
dhgkmevlZglZ�,,,�mjh\gy��\�\Zr�jhkl��ihemq_gb_�ijb[ueb�b�ijh^mdlb\ghklv�

Eb^_jkl\h«�^he]hkjhqgh_�\eh`_gb_�\�[m^ms__�k�[ukljhc�\uieZlhc�^b\b^_g^h\�

Ihke_keh\b_�

H[�hrb[dZo�

G_�[u\Z_l�hrb[hd«�;u\Zxl�lhevdh�\hafh`ghklb�hldjulv�kZfh]h�k_[y�

H�aZ^ZqZo�

P_eb�b�aZ^Zqb�g_�\uk_q_gu�\�dZfg_��<k_�fu�w\hexpbhgbjm_f��G_dhlhju_�ba�gZk
jZa\b\Zxlky�[uklj__�^jm]bo�



H�eb^_jkl\_�

Eb^_ju�ihgbfZxl��gZkdhevdh�\Z`gh�\hkiblu\Zlv�k\hx�kf_gm�

H�l\hjq_kl\_�

JZ^bh\_sZgb_� ijhp\_lZ_l� aZkq_l� l\hjq_kl\Z�� L\hjq_kl\h� ±� wlh� gb� [hevr_�� gb
f_gvr_��\a]ey^�gZ�fbj�k�gh\uf�ihgbfZgb_f�

H�agZgbb�

<�\_d�bgnhjfZpbb�agZgb_�[he__�p_ggh��q_f�^_gv]b�

H[�h[sbo�j_clbg]Zo�

L_�� dlh� ijh^Zxl�� \� hkgh\ghf�� ©^ey� pbnjª� �©^ey� klZlbklbdbª��� ihiZ^ml� \
klZlbklbq_kdb�ij_^kdZam_fmx�[_^m�

H[�mki_o_�

<eZ^_evpu� klZgpbc� \deZ^u\Zxl� fbeebhgu� \� ijh]jZffbjh\Zgb_�� ih^gylb_
j_clbg]h\��h[hjm^h\Zgb_�^ey�lh]h��qlh[u�ijb\e_qv�Zm^blhjbx��<�h[mq_gb_�ki_pbZebklh\
ih� ijh^Z`Zf� b� fZjd_lbg]�� gZijhlb\�� \deZ^u\Zxlky� `Zedb_� ]jhrb�� ohly� bf_ggh� wlh
iha\hey_l� gZf� ijb\e_qv� ex^_c�� dhlhju_� ieZlyl� ih� gZrbf� kq_lZf«� gZrbo
j_deZfh^Zl_e_c�

H�[xjhdjZlbb�

Jmdh\h^ysb_�[xjhdjZlu��mijZ\eyxsb_�©k\_jom�\gbaª����wlh�lZdhc�`_�ZjoZbaf��dZd
dhg\_c_j�©Model T Fordª�\�gZr�\_d�kdhjhklghc�bgnhjfZpbb�

H�p_gZo�

Fu�kgb`Z_f�gZrb�p_gu��dh]^Z�m�gZk�aZdZgqb\Zxlky�b^_b�

©Hl[hjgZyª�[b[ebh]jZnby�

Ij_^eZ]Z_f� ijhq_klv� q_klhex[b\uf� \eZ^_evpZf�� f_g_^`_jZf� b� jmdh\h^bl_eyf
�eb^_jZf��«


