
" OBMZTF�" #$ �BMT�( SVOEMBHF�
&JO�USBOTQBSFOUFS�#MJDL�BVG�7FSTPSHVOHTCFEBSG
�- FJTUVOHTFOUXJDLMVOH�VOE
XJSUTDI BGUMJDI F�- BHF�JTU�EFS�FSTUF�4DI SJUU�JO�KFEFN �5SBOTGPSN BUJPOTQSP[ FTT��%JF
#JO%PD�1MBUUGPSN �[ FJHUF
�XJF�EBUFOCBTJFSUF�4UBOEPSUBOBMZTFO
&OUTDI FJEVOHTQSP[ FTTF�TUSVLUVSJFSFO�LzOOFO�

&SMzTPSJFOUJFSUF�4BOJFSVOH�BMT�4UFMMI FCFM�
. FI S�BMT�� �  � �EFS�4BOJFSVOHTQPUFO[ JBMF�MJFHFO�JN �#FSFJDI �EFS�&SMzTF�° �OJDI U�CFJ�EFO
, PTUFO��&OUTDI FJEFOE�JTU�EBI FS
�. BSLUBOUFJMF�[ V�TJDI FSO�VOE�BVT[ VCBVFO
�TUBUU�TJDI
BVG�EFGFOTJWF�, • S[ VOHFO�[ V�LPO[ FOUSJFSFO�
�
1SBYJT�TUBUU�1SJO[ JQ�) PGGOVOH�
" OTUFMMF�WBHFS�- FJTUVOHT[ JFMF�CSBVDI U�FT�OBDI WPMM[ JFI CBSF�. B‡OBI N FO
�CBTJFSFOE
BVG�. BSLUBOBMZTFO
�1SPEVLUTUj SLFO�VOE�LMBSFS�1PTJUJPOJFSVOH�JN �8 FUUCFXFSC�

%SFJ�%JN FOTJPOFO�FSGPMHSFJDI FS�, MJOJLTUFVFSVOH�
%JF�4FTTJPO�GPMHUF�FJOFN �LMBSFO�TUSBUFHJTDI FO�%SFJLMBOH�
. BSLU�WFSTUFI FO�° �" OHFCPU�TUj SLFO�° �1Sj TFO[ �[ FJHFO
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%JF�XJSUTDI BGUMJDI F�4JUVBUJPO�WJFMFS�, MJOJLFO�JTU�BOHFTQBOOU��( MFJDI [ FJUJH�WFSTDI j SGU
EJF�, SBOLFOI BVTSFGPSN �EJF�" OGPSEFSVOHFO�BO�4UBOEPSUF
�4USVLUVSFO�VOE�1SP[ FTTF�
%PDI �XFMDI F�8 FHF�G• I SFO�VOUFS�EFO�BLUVFMMFO�3BI N FOCFEJOHVOHFO�UBUTj DI MJDI �JO
FJOF�USBHGj I JHF�; VLVOGU �( FOBV�EBT�TUBOE�JN �. JUUFMQVOLU�EFS�HFN FJOTBN FO�- JWF�
" OBMZUJDT�4FTTJPO�WPO�#JO%PD�VOE�0 CFSFOEFS�" ( �

; JFM�XBS�FT
�EBUFOCBTJFSUF�" OBMZTFO�N JU�PQFSBUJWFS�4BOJFSVOHTFSGBI SVOH�[ V
WFSCJOEFO��%JF�4FTTJPO�[ FJHUF
�XJF�, MJOJLFO�XJSUTDI BGUMJDI �HFTVOEFO�LzOOFO
�PI OF
JI SFO�7FSTPSHVOHTBVGUSBH�BVT�EFN �#MJDL�[ V�WFSMJFSFO��4JF�CJMEFUF�EFO�" VGUBLU�FJOFS
ESFJUFJMJHFO�3FJI F�[ VS�3FTUSVLUVSJFSVOH�VOE�5SBOTGPSN BUJPO�
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%BUFOHFUSJFCFOF�" OBMZTF�EFS
1BUJFOUFOI FSLVOGU��*O�EFS
4FTTJPO�XVSEF�FYFN QMBSJTDI
HF[ FJHU
�XJF�TJDI �EBT�UBUTj DI MJDI F
&JO[ VHTHFCJFU�FJOFS�, MJOJL
CFXFSUFO�Mj TTU��%JF
7JTVBMJTJFSVOH�N BDI UF�EFVUMJDI 

BVT�XFMDI FO�3FHJPOFO�1BUJFOUFO
UBUTj DI MJDI �LPN N FO�VOE�XFMDI F
' BI S[ FJUFO�TJF�EBG• S�JO�, BVG
OFI N FO�

%JF�" OBMZTF�N BDI U�TJDI UCBS
�PC
EBT�FJHFOF�" OHFCPU�EFO
SFMFWBOUFO�7FSTPSHVOHTSBVN
FSSFJDI U�PEFS�PC�1BUJFOUFO�USPU[
Sj VN MJDI FS�/ j I F�BVG�BOEFSF
4UBOEPSUF�BVTXFJDI FO�

5SBOTGPSN BUJPO�JTU�LFJO�&JON BMFGGFLU��4JF�FOUTUFI U�EVSDI �" OBMZTF
�' PLVTTJFSVOH
VOE�6 N TFU[ VOH�

. BSLULFOOUOJT
�" OHFCPUTRVBMJUj U�VOE�4JDI UCBSLFJU�TJOE�FCFOTP�FOUTDI FJEFOE�XJF
4USVLUVSLFOO[ BI MFO�

&SGPMH�FOUTUFI U�EPSU
�XP�N FEJ[ JOJTDI F�&Y[ FMMFO[ �N JU�1SP[ FTTEJT[ JQMJO�VOE
QSPGFTTJPOFMMFN �. BSLUWFSI BMUFO�[ VTBN N FOLPN N U�

8 FS�BVG�[ FOUSBMF�' SBHFO�[ VS�FJHFOFO�1PTJUJPOJFSVOH�LFJOF�" OUXPSUFO�I BU
�TPMMUF
JOT�) BOEFMO�LPN N FO�
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&JOES• DLMJDI F�' BMMCFJTQJFMF��( F[ FJHU�XVSEF�VOUFS�BOEFSFN �FJO�4UBOEPSU�N JU�� �
1SP[ FOU�&JO[ VHTBOUFJM�JN �FJHFOFO�, SFJT
�BCFS�OVS�� � �1SP[ FOU�. BSLUBOUFJM��%BT
XJSUTDI BGUMJDI F�1PUFO[ JBM�MBH�CFJ�SVOE�� �. JMMJPOFO�&VSP�BMMFJO�EVSDI
. BSLUBOUFJMTTUFJHFSVOH�JO�XFOJHFO�- FJTUVOHTHSVQQFO�
; BI MFOEVSDI CMJDL�TUBUU�#BVDI HFG• I M��1SPEVLUJWJUj U
�&#*5%" �#FODI N BSLT�VOE
BN CVMBOUF�1PUFO[ JBMF�XVSEFO�SFBMJUj UTOBI �BVGCFSFJUFU��%B[ V�LBN FO�LPOLSFUF
%BUFO�BVT�EFN �, BUBMPHFGGFLU�VOE�WFSHMFJDI CBSF�, FOO[ BI MFO�BVG�, MJOJLFCFOF�
4ZTUFN BUJL�BMT�&SGPMHTGBLUPS��1SP[ FTTRVBMJUj U�VOE�TUSJOHFOUF�" CMj VGF�XVSEFO�BMT
VOUFSTDI j U[ UF�4UFMMI FCFM�JEFOUJGJ[ JFSU��( VUF�. FEJ[ JO�JTU�7PSBVTTFU[ VOH
�BCFS�HVUF
1SP[ FTTF�FOUTDI FJEFO�PGU�• CFS�&SMzTF�VOE�3FQVUBUJPO�
; JFMCJME�TUBUU�; VGBMM��%JF�WPSHFTUFMMUFO�" OBMZTFO�VOE�&OUTDI FJEVOHTN BUSJ[ FO
FSN zHMJDI FO�FJOF�GVOEJFSUF�) FSMFJUVOH�WPO�. B‡OBI N FO��%BCFJ�TUBOEFO�OJDI U�OVS
8 FUUCFXFSC
�TPOEFSO�BVDI �SFHJPOBMF�7FSTPSHVOHTMPHJLFO�JN �' PLVT�
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%JF�4FTTJPO�I BU�HF[ FJHU��, MJOJLUSBOTGPSN BUJPO�FSGPSEFSU�N FI S�BMT�; BI MFO�
&OUTDI FJEFOE�JTU�EBT�7FSTUj OEOJT�G• S�. BSLUQPTJUJPO
�- FJTUVOHTQPUFO[ JBMF�VOE�EFO
&JOGMVTT�WPO�1SP[ FTTFO�BVG�EFO�XJSUTDI BGUMJDI FO�&SGPMH�

Ã3FTUSVLUVSJFSVOH�CFHJOOU�N JU�&I SMJDI LFJU�VOE�N JU�EFN �8 JMMFO
�BVT�%BUFO�LPOLSFUF
. B‡OBI N FO�BC[ VMFJUFO�²

5FJMOFI N FOEF�XVSEFO�FSN VUJHU
�EJF�WPSHFTUFMMUFO�" OBMZTFJOTUSVN FOUF�HF[ JFMU�G• S
EJF�FJHFOF�4UBOEPSUCFXFSUVOH�[ V�OVU[ FO��; JFM�JTU�FT
�SFBMJTUJTDI F�VOE�VN TFU[ CBSF
. B‡OBI N FO�BC[ VMFJUFO��%FS�" QQFMM��8 FH�WPN �1SJO[ JQ�) PGGOVOH�° �I JO�[ V
GVOEJFSUFO�&OUTDI FJEVOHFO�

%JF�LPN N FOEFO�5FJMF�EFS�8 FCJOBSSFJI F�CFMFVDI UFO�XFJUFSF�4UFMMI FCFM�G• S�FJOF
[ VLVOGUTTJDI FSF�, MJOJLTUSBUFHJF��*N �' PLVT�TUFI FO�EJF�4UFVFSVOH�EFS
, PTUFOTUSVLUVS�VOE�EJF�TUSVLUVSFMMF�/ FVBVTSJDI UVOH�

' • S�3 • DLGSBHFO�PEFS�JOEJWJEVFMMF�#FSBUVOHFO�TUFI FO�XJS�*I OFO�HFSOF�[ VS
7FSG• HVOH��4DI SFJCFO�4JF�VOT�BO�JOGP! CJOEPD�EF�PEFS�LPOUBLUJFSFO�4JF�*I SFO
QFSTzOMJDI FO�" OTQSFDI QBSUOFS��
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