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71 *HE<;IIEH Y >@apildiiund Kapitalzins,7H; J>7J # J>?DA ?J C70 8;

7:L?178B; JE FKJ J>; FHE8B;C M?J> M>?9> ?J :;7BI ?D 7 MT7(
H;7:;HI 7D: JE I>EM J>7J J>; L7TH?EKI J>;EH?;1 |J7J;: 7D: 9l
?DJ;HFH;J7J?EDI ?CFB?9?JBO =?L;D 80 FH79J?97B C;D JE ¢

?HIJ JE 1J7J; J>;, FHES8B;C C7TDK<79JKH;H M>E IJ7HJI 8K

[ J7A;1 1JE9A 7J J>,; ;D: E< 7 O;7H 7D: <?D:1 J>7J3 >; ?I
JE 170 ?< >; IEB: FB7DJ I1JE9A 7D: :;8J1 73 7 <7?H L7BK7J
[ .>; ?D9H;C;DJ E< | >, M?BB FHE878BO 97BB >?I1 FI

M>7J ?1 J>;, EH?=?D E< FHE<?J ?D =;D;H7B 7D: E< J>?I1 7CE
<KHJ>;H M>0 J>?1 FHE<?J I>EKB: <7BB JE >?C >7?| <?HIJ 7
=EE:l >, C7TDK<79JKH;I C;;3 7 M7DJ <;BJ 80 7 9;HJ7?D 1;9J37?
E8J7?D J>; =EE:I 8KO;HI 7H; M?BB?D= JE F70 7 FH?9,;, >7?7=>
M>EB,; <?;B: E< >?1 FHE:K9J?ED <EH ED,; O;7H JE E8J77?D J:

.>?1 >EM;L;H ?2CC;:?7J;BO IK==;1J1 J>; GK;IJ?ED M>0 7 FK¢
M?BB?D= JE F70 CEH; J>7D ?J 97D >;BF <EH 7D0OJ>?D= |[I>E
J>?1 FHE<?J .>; C7TDK<79JKH;H | 7DIM;H FHE878BO MEKB: ¢
>?1 M>?B; JE FKJ <EHJ> >?1 ;D;H=?;1 ?D C7DK<79JKH?D= <E
71 >, 9EKB: M?J> 7J B;71J ;GK7B 17<;J0 7D: M?J>EKJ F;HIE|
[ 80 B;D:?D= >?1 97F?J7B JE 7DO EH:?D7HO FHE:K9J?L; |

#D J>?1 7DIM;H JME 1J7J;C;DJI 7H; ?DLEBL;: <?HIJ J>7J Ec=<
<EH F;HIED7B ;N;HJ?ED 7D: I|;9ED: J>7J J>; H;C7?D:;H ?I
M?J>EKJ F;HIED7B ;N;HJ?ED .>KI ?1 :-H7MD 7 HEK=> :?2L?:7?I
KIK7BBO 97BB;: KD:;:HJ7A;H | FHE<?J 7D: ?DJ;H;1J #DJ:;H;
7DDK7B H;JKHD JE 97F?J7B M>?9> C70 8; E8J7?D;: 71 7 HK
99:FJ?D=J>?1 7TDIM:H M; I>EKB: ;NF;9J JE <?D: J>; F>;DEC
:71?2BO 1JK:?:;: ?D J>; 971; E< 7 &?C?J;: &?78?B?JO ECF7DO
E< J>; I>7TH;>EB:;HI ?1 B?C?J;: JE 9>EEI?D= J>; ?DL;1JC;DJ
H;:9;?2L?D= J>; :?2L?:;D:l .>; FEHJ?ED E< JEJ7B FHE<?J ES8.
EH KD:;HJ7A:H 71 IK9> ?| >;:H; ;B?C?D7J;: EH H7J>:H ?2J
C;71KH78B; ?D 8;?D= :?2L?:;: TCED=J>; C7D7=?D= :?H;9JEH
J>: I;9H;J7HO M>E 7H; F7?: 7 <?N;: <;; 17TB7HO EH 799KH

97H:;<KB 9EDI?:;H7J?ED E< J>; 87B7D9; I>;;J E< 7DO IK9>
7=7?DI1J 7 9ECCED C?IKD:;HIJ7D:?D= -K9> 7 87B7D9; I>;;J |
<KD:I*"7 ;FH;9?7J?ED KD: 7D: 7D #DIKH7D9; KD: .>; <EHC
-?DA?D= 1;7H 7D: .;7H ,;F7?HI EH ,;FB79;C;DJ E< 7F?J7B
97F?J7B EH ?JI L7BK; ?1 H;FB79;: ?D J>; FHEFEHJ?ED ?D |
FHEL?:;1 7 =K7H7DJ;; J>7J J>; L7BK; E< J>; F7TH;DJ 97F?J78B
?D7:L;HJ;DJBO F7?: TM70 ?D :?2L?:;D: .>; B7JJ;H IEC;J?C;I
?L?:;D: KD: 2?1 7 FHEL?I?ED <EH 7L;H7=?D= J>; BEII;l J>7.
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7CEKDJI E< )X BEEMB?D= 9BEI;H >EM;L;H M; <?D: J>; :?L?:~
H:;711;HJ?D= ?JI;B< #< 7 IEKD: ?D:KIJH?7B 9ECF7DO ?|1 ADE
>?2=>:H J>7D 7 9;HJ7?D :;<?D?J; F;:H9;DJ7=; ED ?JI1 97F?J78B
97F?J7B M?BB H?I; JE J>; FE?DJ M>;H; :?L?:;D: 9EHH;IFED
J>?1 :;<?D?J; RR¢d9>DJ7=;PNNJE9A E< 7 =H;7J H7?BM70 F707?D=
H?l; JE IEC;J>?D= B?A; | 7 M>?29> FH?9; J>; F:H 9:DJ

97F?J7B I>EMI 7 H;JKHD E< F:H 9;:DJ ED J>; D;:M L7BK; E<

.>:H; ?1 ?D I>EHJ ?D ;L;HO 9EKDJHO 7BJ>EK=> L7HO?D= =
9;:HJ7?D 7DDK7B H;JKHD M>?9> 97D 8; E8J7?D;: 80 97F?J78B
M?J>EKJ F;:HIED7B ;N:HJ?ED E< J>; EMD;:H #JI B;L;:B ?I KIK
FH?9; E< J>; D7J?ED7B |I;9KH?JO 1; 9EKDJ J>; e F;H 9;DJ
78IEBKJ;BO |7<; H;JKHD 8;97KlIl; J>; H?J?1> EDIJ?JKJ?ED
F70O0C;DJ E< J>?1 7TCEKDJ E< ?DJ;H;I1J ED ?JI :;8J"ED J>; 97F
<HEC ?JI C;C8;HI ?D F71J3J O;7HI .>?1 M; I>EKB: FHE878BO 9
9EDEC?9 ?DJ;H;I1J <EH 97F?J7B ?DL;I1J;: ?D 'H; 7 H?J77?D

I>EKB: 9EDI?:;H :;?2J>:H 71 :K; JE J>; ?DI;PKHAI?P IO E< J>; 97F
FH;C?KC <EH ?DIKH7D9; EH 71 J>7J 1J?BB L7=K; GK7DJ?JC
FHE878BO 9EDI?:;H J>; F:H 9:DJ E< EKH H7?BM70 IJE9AI °
9:DJ <EH ?DJ;H;1J FHEF;H 7D: d F;H 9;:DJ ?DIKH7D9; EH ;G

(EM ?J ?1 J>?1 ?DJ;H;1J FHEF;H E8J7?D78B; 80 J>; EMD;H E
M?J>EKJ F;HIED7B ;<<EHJ J>7J ?1 J>; E8@;9J E< EKH FHES

#D M>?9> E< J>; C7DO <EHCI J>7J ?DJ;H;1J J7A;1 97D M; 8;l
[;;C J>7J J>; e F;H 9;DJ E< EDIEBI M71 J>; CEIJ TFFHEFH?
'N7C?D7J?ED 8KJ 7 =B7D9; M?BB I>EM J>7J J>?]1 <EHC E< °
oH?2L7J?L; .>; D7J?ED 71 7 M>EB; 97DDEJ F70 ?DJ;H;I1J ED
?D:?L?:K7BlI FHE:K9; J>; M;7BJ> M>;H;M?J> J>?1 ?DJ;H;1J ?I
M?BB 8; F70?D= 7M70 ?JI1 97F?J7B .E IJK:O ?DJ;H;1J 71 ;NF
ED J>; EDIEB?:7J;: (7J?ED7B ;8J MEKB: 8; JE C7A; J>; 9EC
' NFB7?D?D= (7JKH7B #DJ;H;1J 80 EDJH79J #DJ;H;1J M>?9>
‘NFB7?D?D= M>0 F;EFB; F70 ?DJ;H;1J 80 I>EM?D= J>7J J>;(
J>;D CKIJ FH?C7H?BO 8; 1JK:?;: 71 ?23 7TFF;7HI ?D IEC; EH
FHE:K9J?ED E< M;7BJ> &;J KI J7A; J>; 971; E< 7 C7TDK<79JFK

> 511, DJI?7B <;7JKH; 1 >;H; 71 H;=7H:I EKH FHE8B;C 7H; J>"
FHE:K9JI C7TDK<79JKH;: 7H; IEB: 7J 7 FH?9; M>?9> DEJ EDB
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C7J;H?7BI H;?C8KHI;I J>; LTH?EKI M7=;1 E< C7DK7B 7D: ?D
H:FB79;1 J>; <?N;: 97F?J7B 71 MEHD EKJ 8KJ B;7L;lI EL;H J>
:?2L?:;: EKJ 7TCED= J>; 97F?2J7B?1J I>7TH;>EB:;HI 71 ?DJ;H;IJ

FHE:K9J?ED J>7J ?1 JE I70 DEJ EDBO ?I1 J>; L7BK; E< 97F"°
FHEO9:;Il H;:FB79;: 8KJ 7 IKHFBKI E< L7BK; 7FF;7HI #J >71 D
'9EDEC?I1J1 J>7J J>?1 IKHFBKI L7BK; ?21 J>; ;11;DJ?7B F>;DEC
?DJ;H;1J ~NJI>7J ?DJ;H;1J ED 97F?J7B 9EDI?I1JI E< J>?1 L;HO |
:Bl; "8KJ M>:;D;L;:H ?J ?1 F;H9;?L;: J>; GK;IJ?ED 7BCEIJ K==
IKHFBKI L7BK; H;FH:;I;DJ #1 ?J C;H;:BO 7 IKHFBKI EH ?1 ?J

EJ>;H MEH:I 2?1 ?J IEC;J>?D= E8J7?D;: ;?2J>;H 80 9>7D9; EH
DE I;HL?9; H;D:;H;: 80 7TDO8E:O EH 7D0OJ>?D= EH ?1 ?J IEC
EH J>; 97F?J7B?1J J>7J ;9EDEC?97BBO IF;7A?D= :;I;HL;l 7

B?JJB; 9EDI?:;H7J?ED M?BB I>EM J>7J J>; ?:,7 E< 7 C;H,;
C7TDK<79JKH;H ;D=7=;1 >?1 97F?J7B ?D FHE:K9J?ED >; 71 ?J
7D: H?1AI ?2J 7BB ED J>; 9>7D9; E< J>; 9EDIKC?D= FK8B?9 F
FHE:K9JI ?DJE M>7?79> >?1 97F?J7B ?1 JH7DI<EHC,;: #< J>;0
97F?J7B D;L;H H;7FF;7HI ;L;D J>; B78EKH M>?79> 8EKD: KF
C7J;H?7BI 7D: C79>?D;HO E< C7DK<79JKH; BEI;lI ?2JI M7=;
M7=; 9EDJH79J M>?9> F701 B78EKH ?D 7:L7D9; #< J>; 9EDI
FH®QualtoJ>; L7BK; E< J>; 97F?J7B 9EDIKC;: J>; L7TH?EKI ME
,CFBEO;H FHEF;H M?BB =;J J>;?H M7=; 7D: J>; L7BK; E< J:
KD?CF7?H,;: 8KJ J>;H; M?BB 8; DE ?DJ;H;IJ #J ?1 EDBO ?<
7 >?=>,H FH?9; J>7J 97F?J7B 97D =;J ?JI1 ?DJ;H;I1J

.>; IKHFBKI J>;D M>?9> M, 97BB ?DJ;H;1J 7FF;7HI FH?C7H"
FHE:K9JI?"J>7J ?1 JE 170 ?DJ;H;IJ ?1 ?D J>; <?HIJ ?DI1J7D9,;
=EE:l ?D J>; FH?9; E< J>; FHE:K9JIl >; 8KOI

(EM ?J 1;;Cl ?DJ;BB?=?8B; 7BJ>EK=> ?J ?| DEJ H;7BBO IE ?
J>7J J>; FK8B?9 M?BB 7BM701 F70 7 FH?9; <EH FHE:K9JI IK
F7?: ?D FHE:K9?D= J>;C .>; B78EKH;H J>;EH;J?97BBO ?I |
C7A;I"7TBJ>EK=> J>?| FHEFEI?J?ED H;GK?H;| CEH; 97H;<KB
97D 8; =?L;D ?J >;H;"7D: Mprmdfacid,JEKRFEH;1;DJ 7D ;GK?L7B,;
?D L7BK; 9EDJH?8KJ;: JE J>; FHE:K9J 80 J>; MEHA:H KJ J
7D: 78EL; J>?1 M7=; M?BB F70 7 IKHFBKI M>?9> :E;| DEJ H:
=?L;D JE J>; FHE:K9J 2?1 EDBO 9ED9;?L78B; ED J>; IKFFEI?.
KDO9EDI9?EKI J>7J ?J ?1 F7T0?D=1K9> 7 IKHFBKI .>?1 IKFFE
?D 7 9ECCKD?JO M>;H; CEIJ E< J>; 9EDIKC:;HI 7H; 7BIE FHE
M>7J ED; =7?DI 71 FHE:K9;H ?1 7 =7C; E< ;==7H CO (;?=>8E
9ECC:D: ?JI;B< JE 8KI?D;IlI C;D

.>; IKHFBKI J>;D C70 8; 71IKC;: JE H;FH;I;DJ IEC;J>?D= 9ECLC
L7BK; E< FHE:K9JI .>?1 L?;M ?I IKFFEHJ;: 80 J>; 9ECCED 9
C;D M>E 9;HJ7?DBO 8;B?;L; J>7J 97F?J7B FB701 7 :?1J?D9J
FHE:K9J?ED
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#< DEM M; 7FF;7B JE J>; 9ECCED 9EDI9?EKID;II JE I70 M>
<EHS8;7HI JE :E J>7J ?J I>EKB: H;9;?L; ?DJ;H;1J M; I>7BB F
M?BB 8; J>7J J>; EMD;H E< 97F?J7B 9EDJH?8KJ;|l 7 L7BK78E
EJ>H J>7J >; 781J7?DI <HEC KI?D= >?1 M;7BJ> ?D >?1 EMD
ED; EH EJ>;H E< J>;l; =HEKD:I J>; 97F?J7B?1J ?1 17?: JE :;l
H:CKD:H7J?ED ?1 E8J77?D;: 80 >?C ?D J>:; I>7TF; E< ?DJ:;H:I1J

(EM ?J C?=>J FEII?8BO 8; J>; 971; J>7J 8EJ> 7DIM;HI FE?DJ
?D J>; ;NFB7D7J?ED E< ?DJ;H;1J 8KJ 7 IB?=>J 9EDI?:;H7J?]
7DIM;HI 7H; L;HO :?<<;H;DJ <HEC ED; 7DEJ>:H .>; ED; ?I| F|
IEC;J>?D= J>; EJ>H D;=7J?2L;~J>7J J>; 97F?2J7B?1J 781J77?D
J>; ED; 971; ?DJ;H;I1J ?1 7 F7TOC;DJ <EH 7 JEEB ?D J>; EJ>;l
#D J>; ED; 971; J>; 97F?J3J7B?1J ?1 F7?: 8;97KIl; J>; 97F?J7B >
FHE:K9; D;M M:7BJ> ?D J>; EJ>:H >: ?21 F77?: 8:97KI;: >: 781I.
M;7BJ> 7BH;7:0 FHE:K?9;:

#J M?BB 8;9EC; ;L?:;DJ 71 M; =E ED J>7J ED J>:;I; JME 7DIM
B?FI E< 7DO 8KI?D;Il C7D 71A;: JE 799EKDJ <EH ?DJ;H;1J 7
J>; J>:EH?;1 9H?J?9?1;: ?D J>; FH;I;DJ 8EEA .>; <?HIJ 7DIM
*HE:K9J?L?JO J>;EH?;1 7D: E< J>:; /l; J>;EH?;1 J>; |;9ED: ?I
J>;EHO

.>: 7TH=KC:;DJ E< J>; *HE:K9J?L?JO J>;EHO C70 8; FKJ J>KI
?2J1;B< ED J>; C7J;H?7BIl =?L;D <H;; 80 D7JKH; 7D: C7A?D=
D7JKH7B <EH9;l M>?9> C7D?<:;1J J>:CI;BL;lI 7B?A; ?D J>; B7
97D 7TBM701 FHE:K9; 7 9;HJ7?D 7CEKDJ E< M;7BJ> KJ M>:L
<EHCI E< 97F?J7B"E< M>?9> C79>?D;HO C70 8; J7A;D 71 ?D
8:9EC;I ?DJ;HC;:?7HO 8;JM;;D C7D 7D: >?1 ;DL?HEDC;DJ E<
J>: FHE:K9J?ED E< M:7BJ> ?1 ?D::<?D?J:BO ?D9H:;71:: .>: :7%
E< B78EKH KD711?1J;: 7D: B78EKH 711?1J;: 80 97F?J7B ?1 J>
EMD:H ?1 F7?: <EH J>?1 |I;HL?9; 80 ?DJ;H;I1J

.>: |?CFB;:H <EHCI| E< J>?1 J>;EHO M>:H; 97F?J7B ?1 9H;:?J
9H;7J?D= L7BK; EH M>;H; IKHFBKI E< FHE:K9JI ?1 J79?JBO
IKHFBKI E< L7BK; EKH 7KJ>EH >71 97BB;: J>; (7TWL; J>;EHO
<EHCKB7J?EDI| E< ?2J"M>:H; <EH ?DIJ7D9; ;CF>71?2I1 2?1 B77?:
B78EKH 80 97F?J7B 7D: ?DJ;H;1J ?1 71IKC;: JE 8; J>; L7BK;
EH M>;H; FHEC?D;D9; ?I =?L;D JE J>; MEHA E< D7JKH7B FE
J>:;ClI;BL;l =H7JK?JEKI| 7H; C7:; 7L7?B78B; EDBO ?D J>; <EV&
FHE:K9J?ED">; >71 97BB;: J>; #D:?H;9J J>;EH?;I

"EM IB?=>J 7 9B7?C J>?1 NFB7D7J?ED >71 JE J>,; :?=D?JO E
?JI FH79J?97B :;<?D?J?ED E< ?DJ;H;1J 71 J>; M>EB; H;JKHD
DEJ 799EKDJ;: <EH 80 B78EKH 3;J J>; 1J7J;C;DJ @KIJ =?L;
9ECF7H?IED M?J> J>7J E< C7DO E< J>; ;9EDEC?1JI M>E FHE
.>;?H KIK7B JH;7JC;DJ E< J>; ?DJ;H;!1J FHE8B;C ?I JE 9E EH
<79JEHI E< FHE:K9J?ED B7D: 7D: B78EKH 7D: 711KC; J>7J
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[;HL?9;1 E< 97F?J7B 71 M7=; ?1 <EH J>; I;HL?9;l E< B78EKH
JH?KCF>1 E< 97F?J7B?1J FHE:K9J?ED 7D: F7I11 ED JE :?19KI

#< >EM;L;H M; :;C7D: 7D 7DIM;H JE M>7J M, >7L; <EHCKB7
?DJ;H;IJ M,; I>7BB C7A; J>; :?2I9EL;HO J>7J J>; *HE:K9J?L?J
FHE8B;C 8;<EH; ?JI;B< .>;, 7TCEKDJ E< JHKJ> ?D J>,; J>;EHO
FEM;H<KB <79JEH ?D J>; FHE:K9J?ED E< M;7BJ> 7D: J>7J ¢
L7BK;: KJJE I70 J>7J 97F?J7B ?I FHE:K9J?L; :E;l DEJ ;N
MEKB: IJ?BB 8; FHE:K9J?L,; 7BJ>EK=<?JIFHOBEKI, I, DE>?DJ;H
IKFFBO E< 9ECCE:?J?;1 J>, L7BK,; E< M>?9> <;BB ?D ?DL;HI;
8EJ> 71 H;=7H:1 GK7DJ?JO 7D: L7BK; =H;7J;H J>7D J>; FHE
J>;EHO J>7J ?1 JE I70 ;NFB7?DI M>0 J>; C7TDK<79JKH;H >
C7J;H?7Bl <EH J>; <79JEHO 8K?B:?D=1 7D: <EH J>; C79>?I
97F?J7B =;D;H7BBO #J :E;l DEJ ;NFB7?D M>0 >; ?1 78B; JE
9ECCE:?JO M>7?79> ?1 I?CFBO J>;I;, C7J;H?7BI 7D: C79>?D;|
FHE:K9JI 73 7 >?=>;H FH?9,;, J>7D J>; 97F?J7B ;NF;D:;: #J (
:E?D=J>; MEHA E< JME B78EKH;HI ?1 L7BK;: 7J [ 8KJ ?J
E< J>; L7Y7BKnoEk>EKB: H?Il; JE J>; L7BK; Ekefice;?DM;BL; CEDJ>
EJ>;H MEH:l M>0 97F?J7B ;CFBEO;: ?D FHE:K9J?ED H;=KB7
=H;7J;H J>7D ?JI;B<

#J CKIJ 8; 7:C?JJ;: J>7J J>;H; ?I IEC;J>?D=L;HO FB7KI?8B;
?D 7TFF7H;DJBO I1?CFB; ?BBKIJH7J?EDI E< ?1J FEEH M?:EM
[ D KD;CFBEO;: 97HF;DJ;H 8EHHEMI J>;C .>; <?<JO |>7?B
I;;ClI 7TBCEIJ 7D ?D7:;GK7J; H;JKHD <EH J>; 7::;: FHE:K9J?L;
EL;H J>; O;7H #I1 DEJ J>; ?DJ;H;1J C7:; FEII?8B; 80 J>; GK7
>:H; 7H; 71 1J3J7J3;: M?J>EKJ FHE:K9J?ED J>;H; MEKB: 8; DE °
J>:H; MEKB: 8; DE JKHD?FI 8KJ J>; :N?1J;:D9; E< B7D: ?1 19°
J>; JKHD?FI| -KFF$&oldJ>;;, %?2tEM< JEEBI JE 7TDEJ>;H 97HF;D.
"?l B7T8EKH 7BIE MEKB: 8; H;D:;H;: FHE:K9J?L; 7D: ?D J>; |
F70 DE ?DJ;H;1J )H IKFFEI; I>; IEB: J>; JEEBI <EH | 8KJ

O;7H J>; H;71ED I>; MEKB: =?L; <EH 71A?D= <?<JO |I>?BB?D
JEEBI M;H; FHE:K9J?L; 8KJ J>7J J>; F7TOC;DJ M7I1 :;<:HH;:

<EH=EJJ;D ?D J>?1 J>;EHO ?1 J>7J J>; FHE:K9J?L:;D;Il E< 9E
:?219EKDJ;: ?D ?JI FH?9; .>; 9>:1J E< JEEBI MEKB: 8; E< DE
<EH9;l ;C8E:?;: ?D J>;C EH C7:; 7L7?B78B; 80 J>;C .E 7I19H
FHE:K9J?L; FEM;H E< 97F?J7B ?1 JE C7A; 7 :EK8B; 9>7H=; <
7D: ?D J>; ?DJ;H;I1J '";7DM>?B; M; C70 DEJ; ED; 1?=D?<?97D
JH7DI79J?EDI "J>7J J>; :C:H=:D9: E< ?DJ:H:1J ?1 ::F:D::DJ E
8:;JM;;:D J>; 8EHHEM?D= 7D: J>; F70?D=

#J 97DDEJ 8; JEE E<J;D H;?J;H7J;: J>7J J>; J>,EHO M>?9>

surplus valueNDEJ 7 IKHFBKI E< FHE:K9Jl M>?9> C70 E8J7?D L7B
IKHFBKI E< L7BK; EL;H J>; 7TCEKDJ E< L7BK; FHE:K9;: 80 B"
8KJ 7 IKHFBKI E< L7BK; ?D J>; FHE:K9J E< 97F?J7B EL;H J>
?D FHE:K9?D= ?J .>, ?DIK<<?9?;D90 E< J>; FH;I;DJ J>;EHO
C70 8; I>EMD ?D 7DEJ>;H M70 #J ?1 E<J;D 71IKC;: J>7J ?<
M;;A Il MEHA 9EDIKC;I J>; L7BK; E< |70 I ?D <EE: JEEBI
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JKHDI | MEHJ> E< H7M C7J;H?7B ?DJE <?D?I1>;: Q9ECCE:?J
JE=;J>;H M?BB I;BB ?D J>v&€ 7THA ;KI<EH HEHEC2D7?HCG B?<; E<
7 F;717DJ FHEFH?;JEH M>E B?L;l 80 9EDJ?DK7B JE?B 7D: [
?l D;L;H :E;l CEH; J>7D H;FHE:K9; >?1 87H,; B?L?D=~"C?=>
DEJ KD?L;HI7BBO L7B?: 7D: J>7J B78EKH 80 DE C;7DI 7BM
9EDIKC;I KJ J>; FB7KI?8?B?JO E< J>; *HE:K9J?L?JO J>;EH
8;JM;;D B78EKH 7D: 97F?J7B"J>; IK==;1J?ED J>7J ?DJ;H;IJ °
>EM;L;H J>,; ;C;H=;D9,; E< IKHFBKI L7BK; ?D J>; 97I; E< I1?C
' NFB7D7J?ED CK9> CEH,; :E;I ?J3 ?D J>; 971, E< 97F?J7B?IJ
EH Q9ECCE:?JO 8KJ H7M C7J;H?7B FBKI B78EKH &78EKH 7D:
?J 7D: J>; ?D:?L?:K7B <EHC 7D: I>7H,;, E< ;79> ?1 BEIJ ?D J
JME B78EKH ?1 J>; B?L?D= <79JEH 7D: ?< IKHFBKI L7BKj;
FHE:K9J?ED 71 7 H;,=KB7HBO H;9KHH?D= F>;DEC;DED ?J ?I
J>; B?L?D= 7=;DJ J>7D <HEC J>; :;7: JEEB .>KI| J>; *HE:K9J
IK==;13J?D=J>7J EJ>;H 7D: >EIJ?B; J>;EHO 799EH:?D= JE M:
B78EKH 7D: ?1 EDBO ID7J9>;: 7TM70 80 97F?J78B

KJ J>; <793 ?1 J>7J ?D 7BB J>?1 M; >7L; 7D ;DJ?H; C?I9ECLC
07BK; 97DDEJ 9EC; <HECIPHEXFI?XEB DEH B78EKH 97D FHE
B78EKH :E;I ?I JE FHE:K9,; 7 GK7DJ?JO E< 9ECCE:?J?;1 7D:
M?J> B78EKH KIK7BBO :E;lI ?I JE ?D9H;71I1;, J>7J GK7DJ?JO
ADEMD 9ED:?J?EDI M?BB KIK7BBO FEII;Il L7BK; J>EK=> J>
JE J>;?H 7TCEKDJ ?D:;;: ?1 E<J;D ?D ?DL;HI; H7J?E KJ J>;
FHE:K9J?ED DEH ?1 ?J FHEFEHJ?ED7B JE J>; ;<<EHJII 7D: |
97KI7B H;B7J?ED HKDI ;N79JBO J>; EFFEI?J; M70 .E FKJ ?.
C;7DI E< FHE:K9J?ED :E DEJ 799EKDJ <EH DEH C;71KH; J>;
9EDJH7HO J>; L7BK; E< FHE:K9JI :;J;HC?D;l 7D: C;7I1KH;I J
FHE:K9J?ED O07BK; EDBO 7H?I;I ?D J>; H;B7J?ED 8;JM;;D >}
173J?1<79J?EDI 7D: ?< C;D :E DEJ L7BK,; 9ECCE:?J7?;1 M>;LC
97F?J7B ;NF;D:;: ?D J>;, C7TA?D= 97DDEJ 9ED<;H ED J>;C J>
KJ ?< D;?J>;H 97F?J7B DEH B78EKH 97D 9H;7J; L7BK; >EM
,CFBEO;: ?D FHE:K9J?ED DEJ EDBO H;FHE:K9;1 ?JI EMD L78B
=H;7J;H J>7D ?JI;B<

# 9ED<:;II # <?D: IEC; :?<<?9KBJO ?D 1J7J?D=J>; ;9EDEC?9
>71 97BB;: J>; /lI; J>;EHO E< ?DJ;H;1J 7D: # 7C 7TBCEIJ ?D9E
ED; JEE CK9> >EDEKH JE IEC; ;9EDEC?I1JI ?D 719H?8?D= JE
?D:;;: 7DO :;<?D?J; J>;EHO 7J 7BB

#J ?1 E< 9EKHI; 7 <7C?B?7H ;NFH;II?ED E< ;L;HO:70 B?<; J>
J>; KIl; E< 97F?J7B 8KJ CEIJ MH?J;HI I|I;;C JE >7L; 799;FJ;:
JH7DIB7J?D= ?J #< J>; <EHCKB7 >EM;L;H 2?1 9EDI?:;H;: JE
E< ?DJ;H;I1J M; CKIJ J7A; J>;, MEH: KI; ?D IEC;J>?D= B?A;
7D: 9EDI1?:;H J>; KI; E< 97F?J7B 71 |IEC;J>?D= :?1J?D9J <H|
7<<EH:I J>; KI; .>; BE7D J>;D M?BB 8; 7 JH7DI<;H 7D: |I7B,
?DJ;BB?=?8B; >EM 7J J>; ;D: E< J>;, BE7D F;H?E: J>; 97F?.
KD:;J;H?EH7J;: ?D L7BK; ?J M71 DEJ J>; 97F?J7B J>7J M7l
.E FKJ ?J ?D J;HCI E< 713?73 1 9B711?97B ?BBKIJH7J?ED $°
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1?BB?7C ::C7D:l 73 J>; O:7H | :D: 7 D:M FB7D; ?D FB79; E<
?D 7::?2J?ED 7 FB7YTDA ED J>; EIJ;DI?8B; =HEKD: J>7J EL;H 7
7:L7DJ7=; J>; KI; E< J>; FB7D;

#< >EM;L;H M; BEEA 97H;<KBBO ?DJE J>?I1 ?BBKIJH7J?ED
>7: J>:; KI; E< J>; FB7D:; 8KJ J>: FB7D: ?JI:B< 71 7TFF:7HI <
M7 MEHD EKJ :KH?D=J>; O;7H ";H; J>;D J>; KI?D= E< J>; |
9EDIKCFJ?ED E< J>; FB7D; F70C:;DJ <EH 7 O;7H | KI; 2?1 F
L7BK; E< J>; FB7D; 3;J J>; F70C;DJ :;C7D:;: 7J J>; O;7H 1| ;
E< J>; FB7D; J>; IKC B;:DJ 8KJ 7BIE 7 IKHFBKI 7 FB7DA K
FKJ ?J 7DEJ>;H M70 #< 1?BB?7C ED J>; 1J E< $7DK7HO >7
<HEC $7C;l >; MEKB: >7L; F7?: >?2C ED J>7J :7J; 7 L7BK; ;G
FH;9?1;BO 1?C?B7H FB7D; >; MEKB: >7L; >7: J>; KIl; E< J>;
80 1J :9;C8;H J>; FB7D; MEKB: >7L; 8;;D 9EDIKC;: | J>7?D
DEJ>?D= ED 1J $7DK7HO >; >71 J>; KIl; E< J>; FB7D; EL;H J
J>; FB7D; ?1 9EDIKC;: 7D: D;NJ :70 >; >71 JE F70 EL;H JE %
FB7D; FBKI 7 FB7DA .>; ;1I;DJ?7B :?<<;H;D9; 8;JM;;D J>; JN
1J $7DK7HO J>; FH?9; E< J>; FB7D; ?1 7TDEJ>:H I1?C?B7H FB
FB7D; FBKI 7 FB7DA

>?21 7=7?D IK==;1J1 7 L;HO :?<<;H;DJ IEKH9; E< ?DJ;H;IJ L?
:?<<;H;D9; E< J?C,; 8;JM;;D J>; JME F70C;DJI

>KI1E J>; /1, J>;EHO 71 FKJ ?D J>?1 ?BBKIJH7J?ED >71 EDBO
J>7J ?J ?DLEBL;lI 7 9ED<KI?ED E< J>EK=>J 71 H;=7H:1 J>; M
<?D: J>; EH?=?D E< J>; 9ED<KI?ED 7D: J>; <7BB790 E< J>;
I>SEMD J>;H;80 #J >71 7TH?I1;D ?D JEE ;N9BKI?L;BO 1JK:0?D=
FHEF;HBO 97BB;: "?H;~J>7J ?1 M>:H; 7 :KH78B; =EE: ?1 B;D
:D: ;IJ;H?EHT7I;: ?D:;;: 8KJ DEJ ;I JHEO;: #< M; B:;:D: EKJ 7
>SEKI; M; 7H; 7FJ JE 9ED9BK:; J>7J J>; ?DJ;H;I1J F7?: KI ?1 7
8:97KI; M; =;3 J>; =EE:I J>;CI;:BL;lI 879A ?D 7 O;7H | J?C; |IE
L7BK; 8KJ L?1?8BO J>; I7C; =EE:l 7D: FHE878BO CEIJ E< K
9ECCED HHEH E< IKFFEI?D= J>; ?DJ;H;1J JE 8e.F>; ;GK?L7E
FEHJ?ED E< J>; F7TH;DJ 97F?J7B .>7?1 ?1 H;D:;H;: CEH; FB7K
BE7DI E< 97F?J7B 7H; C7:; ?D CED;O M; KD9EDI9?EKIBO 71
H:9:?2L: JE 8; J>; I7C; =EB: EH DEJ:;I M; B:DJ KJ ?< M: J7A;
EH F;H?1>78B; =EE:| =;D;H7BBO 7D: 71A >EM ?J ?|1 FEII?8B;
=?L?D= E<< 7 KI; 7D: 8;?D= H;JKHD;: JE KI IK81J7DJ?7BBO
7D: J;7H M; CKIJ F;H9:;?L; J>7J ?DJ;H;I1J ?D J>?1 971; 7J B;
J>: KIl; E< =EE:lI 8KJ <EH J>; 9EDIKCFJ?ED E< J>;C <EH J
M; JE 9ED9BK:; J>;D J>7J :KH78B; =EE:lI 7:C?J E< 7D ?D:;F;|
?D:;F;D:;DJ L7BK; 7D: J>7J F;H?1>78B; =EE:|l :E DEJ #< I|IE
E< J>; KI; E< 97F?2J7B 71 ?DJ;H;1J ?1 F7?: <EH 7BB 97F?J7

>?1 J>;EHO ?D <79J 7<<EH:I 7 I1JH?A?D= ?DIJ7D9; E< >EM
<EH EKH KDI197?7;DJ?<?9 JH;7JC;DJ E< ?J #J M71 7TBCEIJ 7 C°
<?HIJ =H;7J3 JH;7J3?1; ?D IK9> 7D 7JJH79J?L,;, <EHC J>7J J>;
C?=>J DEJ ;HH J>;H;?D .>; H;IKBJ ?D 7 =EE: C7DO 971;1 >
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7CED= ;9EDEC?I1JI JE A;;F J>;?H MEHA 7J J>; |7C; B;L;B E<
7D: J>?1 M71 CEH; ;71?BO :;<<:9J;: 80 :?19KII?ED ED J>; =H;7
FHE8B:;CI J>7D 80 I;L;H; 7JJ;DJ?ED JE 19?;:DJ?<?9 C;J>E: #
<EH J>; <793 J>7J 7 >KD:H;: O;WddltivefNatons3 > 7ER; 78 7D9; E=<
C;H?97D 7D: 'yHC7D ;9EDEC?I1JI I>EKB: 8; :;LEJ?D= IE CK9:>
;B;C;DJ7THO 7D: D;=B;9J;: 9ED9;FJ?EDI )D; E< J>;l; D;=B;9J
J>: /l; E< =EE:|I 7D: ED; E< J>; CEIJ ?CFEHJ7DJ 9EDJH?8K
J>; 1;9J?ED :;LEJ;: 80 H Y>C 7M;HA JE J>7J IK8@:;9J H?
J>7J 7BB C7J;H?7B =EE:I J>; ES@:;9JI E< ;9EDEC?97B 7JJ
J>?D=1 7H; ;9EDEC?9 EDBO ?D L?HJK; E< J>;?H KI; H;7B
DEJ>?D= 8KJ J>; IKC E< ?2JI KI;l 7D: J>; L7BK; E< 7 =EE: ?I
9EDJ7?D;: ?D ?J #< 7 =EE: |IK9> 71 =KDFEM:;H 97D EDBO |
Kl; 7BB 7J ED; J?C; M; ;CFBEO J>; MEH: 9EDIKCFJ?ED <E
=?L;l <EHJ> ?JI KI; #< ED J>; 9EDJH7HO ?2J ?1 IE 9EDI1J?Jl
EL:H 7 F;:H?E: E< J?C; J>;D ;79> ?D:?2L?:K7B KI; :?2C?D?I>;1I
9EDIJ?JKJ;l J>; ;11;DJ?7B D7JKH; E< J>; =EE: KJ EDIKCFJ
N>7KIJ?L; KI; 7D: /l; 2| EDBO 7 FHEBED=;: 9EDIKCFJ?ED

.>?1 7J ED9; ;D78B;l KI JE ;1J?C7J; J>; /l; J>;EHO E< ?DJ;H;
DEJ IEC;J>?D= 7BSiE<HEC=FBE:| M>?9> 9EDIJ?JKJ; J>; 97F"°
9EDIKCFJ?ED <71J EH IBEM 71 J>; 971; C70 8; 7D: 7 F70C;
DEJ>?D= 8KJ 7 F70O0C:;DJ <EH J>; 9EDIKCFJ?ED E< 97F?J78B

JH7DI79J?ED ?1 DEJ J>7J ?D ?J M; =;J J>; KI; E< 97F?J7B 7
M; =;J J>; 97F?J7B ?JI;Bay foOiEB0 KICD ;M IRD:E< L7BK; M>?9>

IEC;>EM ?D9BK:;I ?DJ;H;IJ #< >EM;L;:H M; 7:C?J J>?1 M; 7
FHE8B;C ED9; CEH;~">EM :E =EE:I M>:D KI;: 71 97F?J7B ?D |
L7BK; JE 7 IKC =H;7J;H J>7D J>;?H EMD EH?=?D7B L7BK; 7
H7?1?D= 7BB J>; :?<<?9KBJ?;l E< J>; *HE:K9J?L?JO J>;EH?;

1; >7L:; 1::D J>7J J>; FH:L?EKI J>:EH?:l M;H; <EKD::;: ED IEC
IKFFEI;: JE 8; :ED; 80 97F?J7B .>; 81J?D:;D9; J>;EHO ED J
ED J>; D;=7J?L; F7THJ FB70;: 80 J>; 97F?J7B?1J 1;7BJ> EDGE
?D ?2CC;:?7J; 9EDIKCFJ?ED?J>7J ?I <EH J>; FKHFEI; Il JE M>

M;7BJ> ?1 ?DJ;D:;: EH ?J 97D 8; KI;: 71 97F?J7B"J>7J ?1 JE
IE ?D9H;71; J>; FEII?8?B?J?;l E< <KJKH; 9EDIKCFJ?ED .>; |
?J JE J>7?1 B7JJ;H FKHFEI; :;I;HL;l 7 9ECF;DI7J?ED <EH >?I

<EHC;H 7D: ?DJ;H;I1J ?1 J>?1 Q9ECF;DI7J?ED #J CKIJ 8; 97H,;
781J?D;D9,; >;H; IFEA;D E< ?1 DEJ 781J?D;D9; <HEC F;HIEDTYI
FHE:K9J?ED"J>7J MEKB: I?CFBO J>HEM KI 879A ED J>; FH;L
EMD;H 9EKB: C7A; ?DJ;H;1J 71 :?21J?D9J <HEC M7=; 80 J>;
781J?D;D9,; <HEC ?CC;:?7J;, 9EDIKCFJ?ED ?D J>; C7DO <EHC
=H7J?<?97J?ED

JJ>; 879A E< J>7?1 J>;EHO E< ?DJ;H;I1J ?1 J>7J J>;EHO E< L
KFED 9EIJI E< FHE:K9J?ED -;D?EH J>; <?HIJ 7D: FH?D9?F"
J>;EHO |I7M L;HO 9B;7HBO J>7J J>; ?D9BKI?ED E< ?DJ;H;IJ
78KI; E< B7D=K7=; .>; MEH: EIJ ?CFB?;1 179H?<?9; DEJ I
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71?3 1;;C;: JE >?C J>;H; M71 7TDEJ>;H I79H?<?9; 8;1?7:;1 J>,;
J>7J E< 7813J?D;D9; 7D: ?DJ;H;IJ ?D >?1 L?;M M71 J>; 9ECF;

#J CKIJ 8; 9ED<;Il;: J>7J JE J>EI|l; M>E 7H; ?D J>; >787?J E<
I 79H?<?9; 7D: 7BB M7=; 71 9ECF;DI7J?ED J>;H; ?1 IEC;J>?I
1J7J;:C;DJ E< J>?I1 J>;EHO .>; 781J?D;D9; E< 7 H?9> C7D <
97DDEJ 9EDIKC; J>; 97F?2J7B?1J 1 9ECF:;DI7J?ED <EH 7BBE
M;7BJ> <HEC CEJ> 7D: HKIJ 80 KI?D= ?J J>; C?BB?ED7?H;
[ 7 O;7HNJ>:l; 7TH; J>; <7C?B?7H M;7FEDI E< J>EIl; M>E
?DJ;H;1J 7==H7L7J;: 80 ?JI 9B7?C 3;J ?< M; 71A M>;J>;H J>
MEHB: MEKB: >7L; 8;;D M>7J ?J ?1 ?< ?J >7: DEJ 8;;D <EH J
>7:J>; 9ECC7D: EL;H M;7BJ> JE 799KCKB7J; EH :?1I1?F7J; ?
7TH; CEH; 97J9>?D=J>7D 9EDL?D9?D= .>; IJH;D=J> E< J>;

<79J1 ?J H;1JI ED H;7BBO =?L; J>; ;NFB7D7J?ED >EM 97F?J7
9ED:?J?EDI 7D: ?D D;M 9EKDJH?;l .>; <?HIJ ;<<EHJI JE 799
7JJ):D:;: 80 I7T9H?<?9; 7 J;CFEH7HO 179H?<?9; E< 9EKHI; .
8KJ ?D J>; <?HIJ ?DI1J7D9; 7J B;71 7 C7J;H?7B I179H?<?9;

D7J?ED7B 97F?J7B 71 ?J ?1 M?J> J>; 8;=?DD?D=I E< ?D:?L?:
<EH;I1?7=>] :<<EHJ F:H>7FI :L:D 9KHJ7?BC:DJ ?D D:9:I1I7H?;

KJ JE 799EKDJ <E#&itdP§CEHRIRI?D ;BO; <HEC 9EDIKCFJ?L; KI;
J>?D= JE 7bheEstP0 <EHI>;H #D 7BB FHE:K9J?ED B78EKH I7
97F?J7B 179H?<?9;1 ?CC;:?7J; ;D@EOC;DJ #J 1I;;Cl D7JKHT7B
FHE:K9J F701 M7=, 7D: 7TDEJ>;H F701 ?DJ;H;IJ 71 Q9ECF;DI7.
[ 79H?<7?9;I KJ B78EKH ?I DEJ F77?: 8,97KI; ?2J C7A;1 7 I79H"
FHE:K9JI M>?9> E8J77?D L7BK; <HEC >KC7D M7DJI 7D: 97F?
F7?2: 8;97KI1; ?2J C7TA; I79H?<?9;I1"M>?9> ?1 7 C7JJ;H E< DE 9I
97F?J7B?1J"8KJ 8;97KI; E< IEC; KI;<KB ;<<;9J FHE:K9;: 80 *
9EC,;, 879A JE J>; EB: GK;IJ?ED 1>7J |I;HL?9; :E;I 97F?J7B H
M>?9> FH;I;HL;l 7D: 799KCKB7J;I ?J I>EKB: =;J 7 F;HF;JK7B
I7M FHE:K9J?L?JO 97DDEJ 799EKDJ <EH ?DJ;H;1J DE CEH;

H Y>C 7TM:HA | 9>?;< 9H?J?9?I1C >EM;L;H 2?1 :?H;9J;: JE
C?1J7A; ?D -;:D?EH | <7CEKI J>;EHO -;:D?EH ?D9BK:;: 781J?CLC
FHE:K9J?ED 71 7 I;9ED: 7D: ?D:;F;D:;DJ I7T9H?<?9; #D 7 1?D
Y>C 7TM;HA I>EMI J>7J 781J?D;D9; ?1I DEJ 7D ?D:;F;D:;DJ 17
ED; .>; 7D7BOI?1 C70 8; CEH; ;71?BO KD:;HIJEE: <HEC J>;

‘N7CFB; D EMD;:H E< 97F?J7B ;C87HAI ?J ?D 7 FHE:K9J?L;
09?1 JE KD:;H=E J>; I7T9H?<?9; E< B78EKH ?D F;HIED7BBC
J>7J B78EKH ?1 C7:; FHE:K9J?L; 7D: H;CKD;H7J?L; 80 J>; 7"
97B9KB7J?D= J>; H;CKD;H7J?ED :K; >?C >; 9B7?CI ED; IKC
7TDEJ>;H 71 H;M7H: <EH 781J7?D?D= <HEC J>; ?CC;:?7J; D@
H;7BBO C7A;1 J>; :EK8B; 97B9KB7J?ED <7C?B?7HBO ADEMD
?J "?1 B7T8EKH MEKB: DEJ >7L; O?;B:;: J>; FHE<?J78B; H;IK
KD:;HJ7A;H I M7=; M?J>EKJ J>; 711?1J7D9; E< J>; 97F?J78B
I 7T9H?<?9; E< >?1 M;7BJ> 71 M;7BJ> 7D: <EH J>; I79H?<?9; E
JHKJ> 2?1 J>7J 2?D J>?1 971; J>; ED; I7T9H?<?9; E< B78EKH 7
M701 ED; 80 J>; 9EIJ JE L?J7B <EH9; J>; EJ>;H 7D: CEH; ¢
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[7J?1<79J?ED M>79> MEKB: >7L; 8;;D =EJ <HEC J>; ?CC;:?7.
7D ;7THB?;H F;H?E: E< J?C,

#D L?:M E< J>; KDI7J?I1<79JEH?D;Il E< J>; 7TDIM;HI >?J>;HJE
710 JE |;; >EM 7TDEJ>;H 7DIM;H MEKB: 7H?Il; .>; FEM;H M?;
M:;7BJ> ?D J>; FH;I;DJ :70 D;;:l DE 1J7J;C;DJ #J ?1 DEJ EDE
M?J> =EB: 8KJ J>7J O;7H 80 O;7H J>; 8KH:;D E< J>; F71J
FH:;I;DJ 1;7BJ> F711;1 :EMD <HEC <7J>:H JE IED B?A; 7 =7J>
J?C; 71 ?D:KIJHO =;J1 C711l;: ?DJE B7H=;H 7D: B7H=;H EH=7CLC
7D: IF?H?J E< ?D:KIJHO ?1 J7A;D CEH; 7D: CEH; EKJ E< J>;
JE J>; 97F?J7B?1J )< JME C;D ?D EJ>;H H;IF;9J1 ;GK7B J>
DEJ EDBO JE FH;I;HL; J>; L7BK; E< >?1 M;7BJ> ?DJ79J 8KJ
M?J>EKJ H?IA EH JHEK8B; 7D: FHEL?:?D=J>7J >; B?L;| M;
1J;7:?BO JE J>; IKC E< >?|1 M;7BJ> .>; EJ>;H >71 JE MEHA >
DEJ>?D= <EH >?C #< >; I7L;1 23 2?21 7J 7 179H?<?9; O:;J EDB
9>7D9; E< >?1 H?1?D= EKJ E< J>; :KBB HEKD: M>?9> H:;F;7JI
B71J2J>7J ?1 EDBO 71 >; 8;9EC;I 7D EMD;H E< 97F?J7B .>K
7TFF;7H1 7 <7LEKH;: 9B7I1l M>E 7H; 78B; DEJ EDBO JE B?L; M
9EDJHEB 7D: ;L;D B?C?J J>; B78EKH E< J>; CT@EH?JO

(EM ?< M>;D J>; EDKI E< @KIJ?<0?D= ?JI ;N?1J;D9; ?I J>HE
J>;EHO 97D EDBO 799EKDJ <EH J>?I1 ?D9EC; M?J>EKJ H?IA
J>; FHE:K9J?L; FEM;H E< 97F?J7B EH JE J>; I79H?<?9; E
>EM 7DEJ>;H J>,;EHO I>EKB: C7A; ?JI 7TFF;7H7D9,; 7I11;HJ?D-=
J>7D 7 <EH9,;: 9EDJH?8KJ?ED <HEC >;BFB;Il EH ?=DEH7DJ F
,E:8;HIKI I F?9JKH; E< J>; MEHA?D= C7D 71 J>; B?D;7B :;19;
7 =EE: IK8I1J?JKJ; <EH J>; B71> &7117BB; | CE9A;HO E< J>;
7813J7?D;HI ?D KHEF; '7THN I 8?JJ;H :?7B;93?9 ED J>,; :;=H
871,: ED =;D;HEKI IOCF7J>0 M?J> J>; >;BFB;Il 9ED:?J?ED E
97F?J7B?1J ?D:KIJHO 7D: C7DO I>KJ J>;?H ;0;1 JE J>; M;7A
L?;M E< J>; IJH;D=J> E< -E9?7B?I1J ;J>?9I

.>;, NFBE?J7J?ED J>;EHO J>;D C7A;lI ?DJ;H;IJ 7 9ED9;7B;: 9
9EDJH?8KJ?ED >EM;L;H <HEC J>; 9EDIKC;HI 8KJ <HEC J>
FKH; IKHFBKI E8J77?D;: 80 9EC87?D7J?ED E< 97F?J7B?1J1 #J
?D FHE:K9J?ED 8KJ DEJ 7 I79H?<?9; E< J>; 97F?J7B?1J1 #.
#J >71 ?J1 EH?=?D ?D J>; <79J J>7J B78EKH 97D 9H;7J; CEH
7TBBEM;: <H;; 799;11l JE B7D: 71 ?D 7 D;M 9EKDJHO 97D FHE
>?CIl;B< 7D: J>; 7L;H7=; <7C?BO 7D: >7L; 8;1?:;1 7 IKHFBKI
B78EKH;H ?DJE 7 M7=; ;7HD;H KD:;H 97F?J7B?IC F70 >?7C J
IK<<?9?;DJ JE IKFFEHJ >?CI;B< 7D: >?1 <7C?BO 7D: >;H,; 7E
FHE:K9,; CEH; J>7D >?1 M7=; -KFFEI; J>; B78EKH;H JE 9H,7.
I ?D I?N >EKHI MEHA J>;D ?< J>; 97F?J7B?1J 97D =;J J>;
>SEKHI <EH J>; I7C; M7=; >, C70 FE9A;J J>; ;NJH7 L7BK; ?D
?DJ;H;IJ ";H; J>; CE:;HD 9ED:?J?EDI E< ?D:KIJHO <7LEKH ¢
70 E< J;D JE UJM;BL; >EKHI ?1 7 IEHJ E< :?2L?D,; ?DIJ?JKJ?E
J>; FHE:K9J E;I DEJ F711 ?DJE >?1 EMD >7D: >; >71 DE C; 7|

H,;7B L7BK; E< >?1 :70 | MEHA ?I .>; EDBO BEM;H B?C?J JE
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@KIJ A;;F >?CI|1;B< 7D: >?1 <7C?BO 7B?L; 7BJ>EK=> FH79J"
M>:D J>; M?<; 7D: 9>?B:H;D 8;9EC; J>; 8H;7:M?DD;HI 7D: J>
E< <?L; <EH J>; M7=; E< ED; )D J>; EJ>;H >7D: J>; ?D9H;7
=H7:K7BBO :?IFB79;| B7T8EKH 7D: 7TBBEMI J>; |7C; 7TCEKDJ I
>7D:l J>?1 8H?D=1 ?DJE ;N?1J;:D9; 7 H:;I;HL; JE J>; ?D:KIJF
M?J> J>EI; B;<J ?D MEHA 7D: <EH9?D= :EMD M7=;1 .>KI J>
I7CFBO J>; H;FHE:K9;: L7BK; E< 7 FEHJ?ED E< >?| B78EKH

<7BI;BO ?< 9EDI9?;DJ?EKIBO 7I19H?8;: JE J>; ;<<?9?:D90O E

# <;:B J>7J ?J MEKB: 8; ?CF;HJ?D;D9; ?D C; JE I70 7TDOJ>"?I
J>; 9ECFB;J; 7D: C71J;HBO 9H?J?9?1C 8HEK=>J 7=7?DI1J J>?
O9HKI>?D= 9ED<KJ7J?ED E< J>; &78EKH 07BK; J>;EHO ?1 MEI
ED; JM?9; ?D ;9EDEC?9 19?;D9; 7D: J>; L?D:?97J?ED E< ?L
'9EDEC?9 I;HL?9; EH =EE: IK==;1J;: 80 J>; L;HO D7JKH; E< .
CE:?<?;: 8KJ 97DDEJ 8; FH;L;DJ;: M?BB D;9:;11?J7J; H;9EDI
F7THJO E< J>;?H E<<?9?7B ;9EDEC?9 871721

KJ ?J MEKB: 8; ;710 JE C?IKD:;HIJ7D: J>; FH;9?1; ?D9?:;:D9;
F:H>7F1 ?J ?1 M;BB JE FE?DJ EKJ M>7J ?J :E;I 7D: M>7J ?J

#J FHEL;l M?J> 78IEBKJ; <?D7B?JO J>7J J>; NFBE?J7J?ED
?DJ;H;1J FHEF;H KJ J>?1 ?1 <7TH <HEC 170?D=J>7J NFBE?
B7H=; 7TCEKDJ E< J>7J <KHJ>;H H;JKHD JE J>; @E?DJ EF;H7
L7=K;BO 97BB;: FHE<?J 1; 17M J>7J J>; L7BK; F7?: 80 7 &
71 :?2L?:;D: EH J>; H;JKHD JE 97F?J7B M>?9> 7 FH?L7J; EMI
9EDI?I1JlI E< JME F7HJI E< ?DJ;H;I1J FHEF;H 7D: E< KD:;HJ7/
9EDI?:;H;: 2?1 7 M7=; <EH MEHA <EH ?DJ;BB;9JK7B =K?:7D9
J>; GK7B?J?;1 J>7J C7TA; 7 =EE: 8KI?D;IIC7D .>;H; 7TH; JME
C70 8; E8J7?D;: JE KI; 7 -E9?27B?1J F>H71l; 80 :NFBE?J?D=
C7D .E J>; <?HIJ 97J;=EHO 8;BED=1 7BB MEHA E< M>?9> J>
J>7J M>?9> L?1?8BO FHE:K9;I ?2JI EMD M7=;1 M>;J>;H 80 :?
7D: GK7B?JO E< >KC7D M;7BJ> EH FH;I;HL?D= J>7J 7BH;7:¢
>?=>:H <EHCI| EH C7A?D=?J 7L7?B78B; JE M?::H 9?H9B ;| #
=7?D .E J>; I;9ED: 97J;=EHO 8;BED= J>EIl; F;H<;9JBO <7?H
M>:H; ED; KI;I >?1 ?DJ;BB?=;D9; J79J J71J; I>7THFD:;Il ;J9
7D: J7A; J>; JH7:; <HEC J>;C ":H; | =7?D 2?1 | BEII 8KJ

| =7?D 7D: ;L:D I>7H;1 ?D ?J 80 8;?D= 8;JJ;H I;HL;: 71 7
97J;=EHO 7BIE 8;BED= J>El; DKC;HEKI <EHCI| E< E99KF7J?E
7:L7DJ7=; E< FEEH C;:D | M7DJI 7D: D;9:;11?J37?;1 JE ID7J9> 7 |
<EHCI ?1 J>; KD:;HF70?D= E< B78EKH

DO ED; M>E >71 H;7B?1l;: J>; :?2<<?9KBJO E< J>; M7=;1 GK;I
KD:;HF70?D= C70 8; GK?J; KD?DJ;DJ?ED78B TFE?2J7B?1J1 DE
J>; :EC?D7J?ED E< J>; 97F?J7B?1J 101J;C 7D: KD:;H J>; 1J.
?J ?1 :?2<<?9KBJ <EH 7D ;CFBEO;H JE 8; @KIJ DEJ JE |70 =
DEJ 80 >?1 EMD 9EIJ E< FHE:K9J?ED 8KJ 80 J>; 9EIJI E< F
8:1 TFFE?DJ;: ;1J78B?1>C:;DJI E< >?1 H?L7BIl 7D: O;J >?1 ME
H;=KB7J;: 80 7D ;GK7J?ED 8;JM;;D J>:;l; FH?9;l 7D: J>; M7=
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JH7:;1 7D: ?D J>; D;7H L?9?D?JO #D <79J J>, :?<<?9KBJ?;l
IE =H;7J3 J>7J J>; J,;CFJ7J?ED ?I EL;HM>;BC?D= JE 719;HJ77?
;710 M70 E< 719;HJ7?D?D= M>7J B78EKH M?BB J7A; 7D: ?<
E<<;H?D= J>;?H I;HL?9;l <EH 7 >7B< E< M>7J <?<JO C;D 7H
M>7J 7 <7BPH M7=;

#J I>EKB: J>:D 8; 7J ED9: 7D: <H7DABO 9EDX<;Il;: J>7J J>; -]
7<<EH: 7D :NFB7D7J?ED E< 7 =H:7J FHEFEHJ?ED E< M>7J ?
FHE<?J .E =E <7HJ>;H >EM;L;H 7Bl HNUIUKEDJP2IQO/NPB7B7DJ
FHE:K9J?ED M>?9> ?1 DEJ :;<?D?J;BO M7=; ?1 ;9EDEC?9 I>
EMD H;L;D=;

Y>C 7TM;HA | H;<KJ7J?ED E< J>; NFBE?J7J?ED J>;EHO ?I I
8KJ Ex< 7 9;HJ7?D <7Bl; ;9EDEC?97B :E9JH?D; >?J>;HJE 711K
O9EDEC?I1JI 71 D;=7J3?L; 871?11 <EH J>7J IE9?7B ?D:KIJH?7B

J>?D=1 M>?9> ?| -E9?7B?IC 'EH7B?JO 7D: FH79J?97B 1J7J;I
?D J>; ?DJ;H;1J1 E< J>; 9ECCKD?JO FKH;BO ;9EDEC?9 B7MI
FEB?J?97B B7MI EH JE FKJ ?J CEH; 799KH7J;BO J>7J ;9E]
J>:Cl:BL:I KD::H F:H<:9J 9ECF;J?J?ED 8; B?C?J;: 80 7 IEC
IK81J?JKJ; I 9E EF;H7J?ED <EH 9ECF;J?J?ED .>7J ?1 JE 170
FHE:K9J?ED C70 8; GK?J; :;<?D?J;BO C7THA;: EKJ 7D: ?JI F
799ECF7D?;1 8; ;N79JBO :;J;HC?D;: 7D: O:;J J>; :?21JH?8KJ?E
J7A;D <HEC FH?L7J; EMD;HI 7D: =?L;D EL;H JE J>; 9EHFEHY
M>?B; J>; 7:L7DJ7=; 7T99HK?D= <HEC J>; KI; E< 97F?J7B ME
C:;9>7D?97B 101J;C ?DJ;H:;1J MEKB: H;C7?D ;9EDEC?97BBO
>T711373;: ?3

I JE H Y>C 7TM;HA | EMD J>;EHO E< ?DJ;H;I1J # :E DEJ <;;
EH FKJ ?D I>EHJ 9ECF7I11 J>; 9EDJ;DJI E<Die; I;9ED: LEBKC
Positive Theorie des Kapitals>; H;7:;H M?BB <?D: J>; ;I1;D9; E< ?J ?D |
J>; FH;I;DJ MEHA

#J C?=>J 8; 7:L?178B; >EM;L;:H JE FKJ >?1 J>;EHO ?DJE 9E
M>:D M; B;:D: 97F?2J7B M>:;J>:H ?J 8; JE J>; D7J?ED EH JE ?
?21 J>; :?<<;H;D9; ?D FEFKB7H ;1J?C7J?ED 7D: L7TBK7J?ED 8;
=EE: #< M; B;D: JE :?H:;9J FHE:K9J?ED J>; H;71ED M; =;J ?
?1 97F78B; E< H;FHE:K9?D= ?JI;B< 7D: CEH; .>; ;NFB7D7J?I
8;: <EKD: ?D J>; MEHA E< J>EIl; M>E ;CFBEO J>; 97F?J7B 8E
MEHA;HI 1; =;J ?DJ;H;1J I?CFBO 8;97KIl; M; FH;<;H 7 H;CEJ;
DEJ J>7J 80 Mhvdk?2 DI M M=:;3?L; M>7J M; =;3 73 J>; O;7H | ;I
J>7D J>; ;GK?L7B;DJ L7BK; E< M>7J M; B;DJ 7 O;7H 8;<EH;

:9:C8;H ?1 J>; <KBB ;GK?L7B;DJ E< 97F?J7B 7BED; ED 1J %
J>:D ?1 ?D IEC; I;DI; M>7J GK?D7I1 97BB;: ?2J 7 FH?9; 71A;:

97D =;J J>; CEDEFEBO E< J?C; 7D: DEJ J>7J J?C; ?JI;:B< >7
FHE:K9?D= L7BK; 8KJ J>7J J>; FH;<;H;:D9; 80 J>; 97F?J7B?~?
ED; ;:D78B;1 J>; MEHA;H JE H;7B?1; >?1 B78EKH ?D KD:;HJ7A
?DO9H;71; M;7BJ> KJ 71 97F?2J7B J7A;1 DE 79J?L; HXB; ?D Fl
C7J;H?7B ED M>?9> 7D: JEEBI 80 M>?9> B78EKH MEHAI J>:
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J>; MEHA;H C7DK7B 7D: ?DJ;BB;9JK7B J>; HM7H: <EH M77%
9EDEC?97BBO IF;7A?D= 71 M7=; ?1 7 <7?H 87H=7?D M?J> B
FHE:K9,; ?JI EMD M7=; IE ?1 ?DJ;H;I1J 7 <7?H 87H=7?D M?J>
M7?23?D=J>; 97F?J7B?1J C;H;BO FKJI ?DJE <?=KH;Il J>; KD?|
8;JM;;D FH;I;DJ 7D: <KJKH; =EE:I 7D: J>; 97F?J3J7B?1J ?1 71
B78EKH;H

H Y>C 7TM:HA | J>;EHO E< #DJ;H;1J J>:;D 2?1 7D ;NF7DI?E
$:LEDI 8KJ DEJ 7TFFB?;: .>: 1?D=B; 7D: 7BB ?CFEHJ7DJ <KI
?1 JE ;D78B; J>; B7T8EKH;H JE 7M7?J J>; H;IKBJ E< 7DO BEI
?DJ;HL7B 8;JM;;D J>; 8;=?DD?D= 7D: J>; ;D: E< 7D ;DJ;HFH~"
FHEL?:;1 7D ?D:?IF;DITg8iful BE®REKH’ED E<<EH:?D= J>; B78EK
:CFBEO B;D=J>0 C:;J>E:l E< FHE:K9J?ED

#< M; L?;M J>; FEII;II?ED E< H?9>;1 71 ;11;DJ?7BBO 7 9ECC
EJ>;HI M; C?=>J 170 J>7J ?DJ;H;I1J ?1 7 FH;C?KC F7?: JE J>
9B7?Cl1 ED IE9?;J0O ?D J>; FH;I;DJ .>; ;11;D9,; E< ?DJ;H;IJ ?

#D 9ED9BK:?D= # I>EKB: B?A; JENDAPOIMM>?EH RW7/UHKEDZH
8EB: JE 7<<?HC J>7J *HE<;IIEH Y>C 7M;HA >7117?: J>;, B7
#DJ;H;1J >?1 8EEA CKIJ 8; H;=7H:;: 71 ED; M?J> M>?9> 7BB
JE H;9AED

'O J>7DAI 7H; :K; JE *HE<;IIEH ::M7H: 77?H: E< !B7I=EM /D~
?DIJ7D9; J>?1 JH7DIB7J?ED M71 KD:;HJ7A;D <EH C7DO L7BlI
<EH J>; IJ?CKBKI 7<<EH:;: 80 >EF; E< >?| TFFHEL7B JE CO
>H?1J?7D HEMD E< *7?2I1B;0 M>EIl; 711?21J7D9; ?D C?DKJ; 7
D=B?l> H;D:;H?D= >71 8;;D I?CFBO ?DL7BK78B; 7D: DEJ B;
TM;HA >?CI;B< M>E >71 CEIJ F7J?;DJBO 7DIM;H;: 7BB GK;l
C;7D?D= 7D: JE M>EIl; 9H?J?9?I1C 7BB J>; FHEE<IA7D: J>?1I1
IK8C?JJ;:

> J?2C; # >7L; =?2L;D JE J>?1 MEHA C70 ;N9KI; CO IK==;1J?L
C?=>J 8; H:D:;H;: JE J>:; 19?:D9; 7D: 7 L7BK78B; JH7?D?D=
M:H; EH=7D?Il;: KD:;H GK7B?<?;: FHE<;IIEHI JE JH7DIB7J;

M>?9> 7H; DEM ?D:?I1F;DI78B; JE J>,; ;9EDEC?9 1JK:;DJ

& -1)1 April
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5 79A JE .78B; E< EDJ;DJI6

#DJHE:K9J?ED
.>; *HE8B;C )< #DJ;H;IJ

#J ?1 =;D;H7BBO FEII?8B; <EH 7DO ED; M>E EMDI 97F?J7B J
?DO9EC,; 97BB;: #DJ;H;IJ

.>?1 ?D9EC; ?1 :?1J?D=K?I1>;: 80 9;HJ7?D DEJ78B; 9>7H79J;F
DE F;HIED7B 79J?L?JO E< J>; 97F?J7B?1J 7D: <BEMI| ?D JE
CEL;: 7 <?D=;H ?D ?J1 C7A?D= EDI;GK;DJBO ?J 1I;;Cl ?D 7 F
97F?J7B EH JE KI; 7 L;HO EB: C;J7F>EH JE 8; 8;,=EJJ;D E=<
7DO 97F?J7B DE C7JJ;H M>7J 8,; J>;, A?D: E< =EE:I| E< M>?9
=EE:1 J>7J 7H; 87HH;D 71 M;BB 71 <HEC J>EI; J>7J 7H; D7JK
71 M;BB 71 <HEC :KH78B; =EE:I <HEC =EE:I J>7J 97D 8, H;F
97DDEJ 8; H;FB79;,: <HEC CED;O 71 M;BB 71 <HEC 9ECCE:?J
JE J>; 97F?J7B?1J M?J>EKJ ;L;H ;N>7KIJ?D=J>; 97F?J7B <H
J>,H;<EH; M?J>EKJ 7DO D;9;1l7HO B?C?J JE ?JI 9EDJ?DK7D
s NFH;II?ED 78EKJ CKD:7D; J>?D=I1 97F78B; E< 7D ;L;HB71J?

>KI1E?3 ?13>73 J>; F>;DEC,;DED E< ?DJ;H;IJ 71 7 M>EB; FH
E< 7 B?<;B;Il J>?D= FHE:K9?D= 7D ;L;HB713J?D= 7D: ?D;N>7k
J>?1 H;,C7THA78B; F>;DEC;DED 7FF;7HI ?D ;9EDEC?9 B?<; M?
J>7J J>;, L;HO 9ED9;FJ?ED E< 97F?J7B >71 DEJ ?D<H;GK;DJt

1>;D9; 7D: M>0 :E;I J>; 97F?J7B?1J M?J>EKJ F;HIED7BBO ;
;D:B;Il <BEM E< M;7BJ>

.>;1; MEH:I 9EDJ77?D J>; J>;EH;J?97B FHE8B;C E< ?DJ;H;IJ
H;B7J?ED 8;JM;;D ?DJ;H;1J 7D: 97F?J7B M?J> 7BB ?JI ;11;D.
3 19H?8;: 7D: <KBBO ;NFB7?D;: J>7J FHES8B;C M?BB 8; IEBL.
8; 9ECFB;J; 8EJ> ?D 9ECF7I1l 7D: ?D :;FJ> #D 9ECF7Il ?D7I
L7H?;J?;1 E< ?DJ;H;I1J CKIJ 8; ;NFB7?D;: #D :;FJ> ?D71CK9:
97HH?;: M?J>EKJ 7 8H;7A JE J>; L;HO B?C?JI E< ;9EDEC?97
J>EI; <?D7B 1?CFB; 7D: 79ADEMB;:=;: <79J1 M?J> M>?9> ;9
J>EIl; <7931 M>?79> ;9EDEC?91 H;I1JI ED 8KJ :E;l DEJ FHE<;II
' NFB7D7J?ED E< M>?9> <7BBI JE J>; H;B7J;: 19?;D9;1 F7HJ’
D7JKH7B 19?;D9;

HEC J>; J>;EH;J?97B FHES8B;C E< ?DJ;H;IJ CKIJ 8; 97H;<KB
FEB?J?97B FHE8B;C .>; J>;EH;J?%97BJEHH8BED 9IAI?MPBD J>;
IE9Q?7B 7D: FEB?J?97B FHESBulIGb&?BRU ;M>tI>EB 9FFPI7B "M>;J:
?J ?21 @KIJ <7?H KI;<KB =EE: *"7D: M>;J>;H ?J I>EKB: 8; H.
78EB?I>;: 1>?B; J>;, J>;EH;J?97B FHE8B;C :;7Bl ;N9BKI?L;B
J>;, IE9?7B 7D: FEB?J?97B FHE8B;C :;7BI FH?D9?F7BBO M?J
J>,EH;J?97B FHE8B;C ?| EDBO 9ED9;HD;: 78EKJ J>; JHK; J:
., LEJ; 1 ?2J1 7JJ;DJ?ED <?HIJ 7D: <EH;CEIJ JE J>; FH79J?978B
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| :?21J?D9J 71 J>; D7JKH; E< J>; JME FHES8B:;CI ?1 J>; 9>7H7
Kl;: 80 ;79> E< J>;C 7D: J>; IJH?9JD;Il M?J> M>?9> J>; 7TH-=
971; J>; TH=KC:;DJ ?1 9ED9;HD;: M?J> JHKJ> EH <7BI;>EE: ©N
9ED9;HD;: <EH J>; CEIJ F7THJ M?J> ;NF;:?;:D90 .E J>; GK;IlJ
?DJ;H;1J J>;H; 97D 8; EDBO ED; 7DIM;H 7D: ?JI JHKJ> ;L;HC
B7MI E< J>EK=>J 7H; 9EHH;9JBO 7FFB?;: KJ M>:J>:H ?DJ;t
DEJ D;9;II7TH?BO H;C7?DI1 JE 7 =H;7J ;NJ;DJ 7 C7JJ;H E< EF
7TH=KC;DJ7J?ED ED J>?1 FE?DJ J>EK=> ?J C70 9EDL?D9; C°
M?BB D;L;H 9EDL;HJ 7BB -KFFEI; <EH ?DIJ7D9; J>7J 80 J
I>EMD JE 8; FHE878B; J>7J J>; 78EB?J?ED E< ?DJ;H;1J MEK
7 ::9B?D; ?D J>; C7J;H?7B M;B<7H; E< J>; H79; J>7J 7TH=KC
J>; C7D M>E C;71KH;l1 80 7 1J7D:7H: E< >?1 EMD 7D: 9EKDJI
E< DE =H;7J ?CFEHJ7D9;"F;H>7F| <EH J>; H;71ED J>7J ;7HJ
?D 9ECF7H?IED M?J> ;J;HD?JO 7D: 8;97KlIl; J>; C7J;H?7B M;
M?BB H7J>;H >?D:;H J>7D >;BF C7D ?D 7JJ7?D?D= >?1 ;J;HD

*HK:;D9; KH=;DJBO :;C7D:1 J>7J J>; JME FHES8B;CI M>?9> 7F
IS>EKB: 8; A;FJ I>7THFBO 7F7HJ ?D 19?7;DJ?<?9 ?DL;I1J?=7J?EL

I1J7D: ?D 9BEI; H;B7J?ED M?J> ;79> EJ>;H #D:;;: ?J 7TFF;7HI
M70 E< 9EC?D= JE 7 9EHH;9J :;9?1?ED ED J>; GK;IJ?ED M>;
J>7D 80 =;3JJ?D=7 FHEF;H ADEMB;:=; E< J>; 97KI;l M>?9> =

H;C;C8;H J>7J J>?1 9EDD;9J?ED EDBO ;DJ?JB;I KI JE 8H?D=
@KI1J?<0O KI ?D 9ED<KI?D= J>; ?DL;1J?=7J?EDI

ED<KI?D= J>;1; ?DL;1J?=7J?EDI M?BB ?D <79J :;D:7D=;H J>
FHE8B;C 7D: J>7J ED I;L;H7B =HEKD:I #D J>; IE9?7B 7D: F
D7JKH7BBO 9EC; ?DJE FB70 7BB IEHJI E< M?I1>;1 ?D9B?D7J
FHE8B:ClI 7TH; 7JJ;CFJ;: 7J J>; |7C; J?C; J>:1; M?BB <?D: ;D
J>: J>:EH;J?97B F7HJ E< J>; ?DGK?HO 7D: J>;H; ?D L?HJK
?D J>;?H FHEF;H FB79; M:?=> :EMD ED; E< J>; I97B;I"F;:H>"
MEKB: >7L; H;C7?D;: J>; B?=>J;H ?< DEJ>?D= 8KJ =HEKD:I |
87B7D9; 1>7J ED; M?I1>;1 JE 8;B?;L; 1701 7D EB: 7D: JHK; F
8:B?;L;l D: ?< EKH @K:=C;DJ ED J>; J>;EH;J?97B ?DJ;H;IJ
D7JKH7BBO H;79J 7D: FH;@K:?9; EKH @K:=C;DJ ED J>; FHT7!

EDI?:;H7J?EDI B?A; J>:;1; I>EM J>7J J>;H; ?1 9EDIJ7DJ :7D=
C70 8; C7:; E< TH=KC:;DJI ?D J>;CI;BL;I @KIJ?<?78B; .>; C7
FHE8B;ClI EH F;H>7FI C?1J7A;1 J>; ED; <EH J>; EJ>;H 7D:

M70 <EHCI ED; EF?D?ED KFED 8EJ> M?BB 8; 7FJ JE 9ED<¥
7BIE 7D: 7TBBEM ;79> E< J>;C 7D ?D<BK;D9; ED >?1 JEJ7B (
@K:=C:DJ 71 JE J>; 97KI;Il E< J>; F>.DEC.;DED E< ?DJ;H;1J 8
FH?D9?FB;l E< ;NF;:?2:D90O~"M>?9> ?| M>EBBO 7D: ;DJ?H;BO
@K:=C:;DJ 71 JE J>; 7:L7DJ7=;1 E< ?DJ;H;1J 71 7D ?DI1J?JKJ?I
=K?:;: 80 FKH;BO J>;EH;J?97B 9EDI?:;H7J?EDI"M>?9> 7J B
eg.M>;H; J>; JME FHE8B;CI 7H; C?N;: KF ?J C?=>J ;71?BO >°
J>7J J>; ;N?1J;:D9; E< ?DJ;H;I1J 2?1 7JJ;D:;: 80 7D ?D9H;71;: H
FHE:K9J?ED M?BB 8; :?IFEIl;: JE 7=H;; M?J> 7 J>;EHO M>?9
7 FHE:K9J?L; FEM;H E< 97F?J7B )H ?J C70 >7FF;D J>7J ED
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9ED9BKI?ED J>7J ?DJ;H;1J >71 ?2J1 EH?=2?D ?D J>; NFBE?J7.
80 J>; H;B7J?EDI E< 9ECF;J?J?ED 8;JM;;D B78EKH 7D: 97F?
C70 M?J>EKJ CEH; 7:E 9ED:;CD J>; ?DI1J?JKJ?ED E< ?DJ:;H
.>: ED; ?1 71 ?BBE=?97B 71 J>; EJ>;H 1>;J>;H J>; :N?1J;D9;

H:;IKBJI J>7J 7H; KI;<KB EH >7THC<KB JE J>; ;9EDEC?97B FH
78IEBKJ;BO DEJ>?D= JE :E M?J> J>; GK;IJ?ED M>0 ?DJ;H;IJ
J>; IEKH9; <HEC M>?9> ?DJ;H;IJ IFH?D=1 ?D ?JI;B< =?L;I| K
:9?2:?D= M>:;J>:H ?DJ:H;IJ I>EKB: 8; H:J7?D;: EH 7T8EB?I1>::

<HEC M>?9> ?DJ;H;1J 9EC;IM;L;D ?< J>7J IEKH9; 8; 7 JH?<B;
JE :;9?:; <EH ?JI 78EB?J?ED KDB;Il ED J>; =HEKD: J>7J J>;
MEKB: 8; 7:L7D9;: J>;H;80

#D ;9EDEC?97B JH;7JC;DJ J>?I1 I;F7TH7J?ED E< J>; JME :?1J7
IK==;1J1 >71 8;;D D;=B;9J;: 80 C7DO MH?J;HI KJ 7BJ>EK=>
IEKH9; E< C7DO ;HHEHI C?IKD:;HIJ7D:?D=1 7D: FH;@K:?9;]I
E< ?J 1?D9,; ?J3 ?1 J>; FH79J?97B FHES8B;C E< ?DJ;H;IJ J>7J
FHE8B;C 7D: ?JI1 19?;DJ?<?9 JH;7JC;DJ JE J>; <HEDJ .>HEK
FHE8B;CI ?DJE ED; ?J ?1 JHK; J>; J>,EH;J?97B FHES8B;C >7
KD:;H 9?H9KCIJ7D9;1 M>?9> M;H;, DEJ <7LEKH78B; <EH J>;

M?J>EKJ J>?1 C;H=?D= L;HO C7DO 78B; MH?J;HI MEKB: DEJ
7BB J>; CEH,; ?CFEHJ7DJ J>7J M; FHE<?J ?D J>; <KJKH; 80

.>;, ?DJ;DJ?ED7BBO B?C?J;: J71A JE M>?9> # ?DJ;D: JE :;LE.
F7=;1 2?21 J>7) E< MH?J?D= theBldtRdA FHES B ?2CIJEKH QOEIS HI;3}) # |>7
;D:;7LEKH JE I;J :EMD ?D J>;?H >?I1JEH?97B :;L;BEFC;DJ J>,;
?19EL;H J>; D7JKH; 7D: EH?=?D E< ?DJ;H;IJ 7D: JE IK8C?J
L7H?EKI L?;MI M>?9> >7L; 8;;D J7A;D E< ?1J | JE EF?D?EDI
KI;<KB 7D: 9ECC;D:78B; # |I>7BB EDBO ?D9BK:; J>;C ?D CO
?D:?1F;DI78B; <EH =;3J?D=7J J>; J>;EH;J?97B IK81J7D9,; J>

(EJM?J3>1J7D:?D=J>?1 B?C?J7J?ED E< IK8@;9J J>;H; M?BB
9H?J?97B >?1JEHO ;?J>;H 71 H;=7H:1 J>; >?IJEH?97B EH 71
B?J;H7JKH; >71 8;;D MH?JJ;D ED J>; IK8@;9J E< ?DJ;H;IJ 7
7TCEKDJ 7?1 ;GK7BB;: 80 <;M E< J>; :;F7THJC;DJI E< FEB?J?9
J>;, L7TH?;JO E< EF?D?ED ?J FH;I;DJI (EJ ED; DEH JME DE]|
?DJ;H;I1J J>;EH?;1 J;1J?<0O JE J>; P;7B M?J> M>7?9> ;9EDEC?|
J>; ?DL;1J?=7J?ED E< J>?1 H;C7THA78B; FHES8B;C

1>:3J>;H J>;1; ;N;HJ?EDI M;H; GK?J; 71 IK99:;IlI<KB 71 J>;0 M;
H;7IED 8; :EK8J;: .>; <79J ?1 J>7J) E< J>; DKC;HEKI L?;MI 7
7D: EH?=?D E< ?DJ;H:;1J DE 1?D=B; ED; M71 78B; JE E8J77?D
J>:;C 71 C?=>J 8; :NF:;9J;: >7: ?J]1 9?H9B; E< 7:>;H;DJI B7H
J>: <7?J> E< <KBB 9EDL?9J?ED KJ ;79> E< J>;C EC?JJ;: 9
FH:;L;DJ ?JI 8;?D= 799;FJ;: 71 7 9ECFB;J;BO [7J?I1<79JEHO J:
J>:EH?;1 M>?9> 9EKB: EDBO KD?J; M;7A C?DEH?J?;l ED J>;"
J;D79?EKI| ;DEK=> JE H;I1?1J ;NJ?D9J?ED D: J>KI J>; FH;I;D
'N>?87?J1 7 CEJB;O0 9EBB;9J?ED E< J>; CEIJ 9ED<B?9J?D= E|
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yDEK=> JE 9EDGK;H 7D: DE ED; E< J>;C M?BB?D= JE 7:C?J
J>;C ?D:?97J3J?D= JE J>,; ?CF7HJ?7B C?D: M>7J 7 C711 E< ;HF

# L;DJKH; JE >EF; J>7J J>; <EBBEM?D= F7=;1 C70 8H?D= J>
D;7H;H JE 7 FE?DJ

<EH; # 97D 7FFBO COI;B< JE CO FHEF;H J71A # CKIJ 9EC;
H;7:;:HI 71 JE IEC; 9ED9;FJ?EDI 7D: :?1J?D9J?EDI M>?9> M; |
KIl: E< ?D J>; I:GK:B

)< J>; C7DO C;7D?D=1 M>?9> ?D J>; KD<EHJKD7J; 7D: ?D9E
19?;D9; >7L; 8;;D =?L;D JE J>; MEH: 7F?J7B # I>7BB 9ED<
J>?1 9H?J?97B ?DGK?HO JE J>cothpkR olMprodced ne&B o7 B 1?7=D ?<
acquisitionNJ>7J ?1 7 9ECFB;N E< =EE:|l J>7J EH?=?D7J; ?D 7 F}

FHE:K9J?ED 7D: 7H; :;13J?D;: DEJ <EH ?CC;:?7J; 9EDIKCFJ~
79GK?H?D= <KHJ>;H =EE:I )8@;9JI E< ?CC;:?7J; 9EDIKCFJ~
FHE:K9;: [J7D: EKJI?:; EKH 9ED9;FJ?ED E< 97F?J7B

# 1>7TBB EDBO @KIJ?<O CO FH;<;H:D9; <EH J>?1I :;<?D?J?ED
‘NF;:?2:D90O ?HIJBO 80 7:EFJ?D= 2?37 9HJ7?D >7THCEDO M
B:71 71 J;HC?DEBE=0 ?1 9ED9;HD;: M?J> J>; CT@QEH?JO E
I>7BB >7L; JE 1J7J; 7D: I;9ED:BO J>?1 B?C?J7J?ED E< J>;
7BIE CEIJ 9EHH;9JBO J>; B?C?JI E< J>; FHE8B;C M?J> M>?¢
<7BB M?J>?D EKH FHEL?D9; JE =E ?DJE J>; J>;EHO E< B7D:
J>:EH;J?97B ;NFB7D7J?ED E< J>7J 79GK?I1?J?ED E< M;7BJ>
9ECFB;N:;I E< =EE:l ;N9BKI?L; E< B7D: .>; CEH; 9ECFB;J;

9ED9;FJ?ED E< 97F?J7B # H;I;HL; <EH 7 <KJKH; E997I?ED

1?J3J>?D J>?1 =;D;H7B 9ED9;FJ?ED E< 97F?J7B <KHJ>;H J>;

:?<<;H;D9; J>7J H;GK?H; JE 8; DEJ;: .>;H; ?1 J>; (7J?ED7B
;C8H79;1 J>; D7J?ED7B C;7DI E< ;9EDEC?9 79GK?I1?J?ED 7C
#D:?L?:K7B 9ED9;FJ?ED E< 97F?J7B M>7?79> ?D9BK:;l ;L;HOJ

'OEDEC?9 79GK?I1?2J?ED ?D J>; >7D:| E< 7D ?D:?2L?2:K7B"*"J>7]
C;7DI E< M>?9> 7D ?D:?L?:K7B E8J77?DI M;7BJ> <EH >?CI;Bc<
7TH; <HEC J>; FE?DJ E< L?:M E< J>; D7J?ED7B ;9EDECO C;
' D@EOC;DJ =EE:l <EH FHE:K9J?ED EW.g=EPE.BEEHNI EHEDVKCFJ
9?H9KB7J?D= B?8H7HO M?BB <7BB KD:;H J>; ?D:?L?:K7B 9E
J>; D7J?ED7B 9ED9;FJ?ED .>; D7J?ED7B 9ED9;FJ?ED ?2< M
?CC;:?27J; 9EDIKCFJ?ED B;DJ 7J ?DJ;H;1J JE EJ>;H 9EKDJH?
FHE:K9;: C;7DIlI E< FHE:K9J?ED 8;BED=?D= JE 7 9EKDJHO #
9>?:<BO 8; 9ED9;HD;:: M?J> J>; D7J?ED7B 9ED9;FJ?ED E< 97
J>?1 8;<EH; KI M>;D J>; MEH: 97F?J7B 80 ?JI;B< ?| KI;:

.>; ?D9EC,; J>7J <BEMI <HEC 97F?J7B IEC;J?C;I 97BB;: ?D !
I>7BB I?7CFBO 97BB #DJ;H;IJ

#DJ;H;1J C7A;l1 ?J1 7TFF;7H7D9; ?D C7DO :?<<;H;DJ <EHCI
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?HIJ E< 7BB M; CKIJ :?21J?D=K?1> 8;JM;;D 'HEII ?DJ;H;1J 7L
'NFH;II?ED =HEII ?DJ;H;1J 9EL;HI 7 =H;7J C7DO >;J;HE=;DE
EDBO EKIJM7H:BO <EHC 7 M>EB; #J ?1 J>; I17C; J>?D= 71 J>;
:CFBEOC:;DJ E< 97F?J7B 7D: J>?1 =HEIIl H;JKHD KIK7BBO ?L
IK9> J>?D=I1 71 F7THJ H;FB79;C;DJ E< J>; IK8I1J7D9; E< 97F?1J
<EH 7BB IEHJI E< 9KHH:;DJ 9EIJI EKJB70 ED H;F7?HI FH:;C
"?H; EH ,;DJ M>?9> 7D EMD;H H;9:;?L;l <EH J>; B;JJ?D= E< 7
?< M; M?1> JE 719;HJ7?D M>7J M; C70 97BB J>; JHK; ?D9EC
CKIJ :;:K9J 7 9;HJ7?D FHEFEHJ?ED <EH J>; HKDD?D= 9EI1JI
H;:8K?B:?D= E< J>; >EKI; 7J IK9> J?C; 71 ?J <7BBI ?DJE :;97
>7D: ?1 @KIJ J>?1 JHK; ?D9EC; E< 97F?J7B M>?9> 7FF;7HI
:B;C:DJI 7TH; :;:K9J;: <HEC =HEII ?DJ;H;1J #J ?1 J>; NFB7D7
M>?9> J>; J>;EHO E< ?DJ;H;I1J D7JKH7BBO >7I1 JE E

(;NJ 7 :?21J?D9J?ED CKIJ 8; :H7MD 8;JM;;D (7JKH7B ?DJ;H;lI.
?DJ;H;IJ #D J>; >7D:l E< ED; M>E ;CFBEOI 97F?J7B ?D FHE
97F?J7B 7FF;7HI ?D J>;, <79J J>7J J>; JEJ7B FHE:K9J E8J77~?
97F?J7B FEIIL;II;I 71 7 HKB; 7 >?=>;H L7BK; J>7D J>; JEJ7B
J>; 9EKHI; E< FHE:K9J?ED .>; ;N9;Il E< L7BK; 9EDIJ?JKJ;I
M; I>7BB 97BB ?J (7JKH7B ?DJ;H;IJ

.>; EMD;H E< 97F?J7B >EM;L;H <H;GK;DJBO FH;<;HI JE =71
J>?1 D7JKH7B ?DJ;H;1J 7D: JE >7D: EL;H J>; J;CFEH7HO KI;
7=77?DI1J 7 <?N;: 9ECF;DI7J?ED .>7?1 9ECF;DI7J?ED 8;7HI :?<
IF;;9> #J ?1 97BB;: "?H; 7D: |ECMENCNS7,DBathtZ2@ !;HC7D
M>;D J>; 97F?J7B >7D:;: EL;H 9EDI?1JI E< :KH78B; EH B71J7?
97BB;: #DJ;H;1J M>;D J>; 97F?J7B 9EDI?IJIBEEBR FFH?1>78B; E
A?D:I E< 9ECF;DI7J?ED >EM;L;H C70 8, 7TFFHEFH?7J;BO =}
EDJH79J ?DJ;H;I1J EH &E7D ?DJ;H;IJ

1>?B; >EM;L;H J>; 9ED9;FJ?ED E< &E7D ?DJ;H;I1J ?I| ;N9;;:~
?DJ;H;1J H;GK?H;lI CEH; 9BEI; :;<?D?J?ED

#J C70 M?J> H;71ED 7FF;7H GK;IJ?ED78B; ?< J>; ;:DJ?H; FHE
<HEC 7 FHE9:;Il E< FHE:K9J?ED I>EKB: 8, FKJ JE J>; 799EKLEL
/ID:EK8J:;:BO ?J I>EKB: DEJ 8; IE M>;H; J>; KD:;HJ7A;H >71 7
J>: FEI?J?ED E< 7 MEHA:H ?D >?1 EMD KD:;HJ7A?D= ";H; J>
E< J>; FHE<?J ?1 I?CFBO J>; KD:;HJ7A;H | M7=; <EH J>; MI
M>:H; >; :E;| DEJ F;HIED7BBO J7A; F7THJ ?D J>; 97HHO?D= E
9EDJH?8KJ;I 7 9;HJ7?D 7CEKDJ E< F;HIED7B JHEKS8B; ?D J>
IKF;H?DJ;D:;D9:;~"170 ?D FB7DD?D= J>; 8KI?D;Il EH 7J J>;
M>?9> >: ::LEJ;l >?1 C;7DI E< FHE:K9J?ED JE 7 :;<?D?J; KD:
?2l M>:;J>:H ?D L?;M E< J>?1 M; I>EKB: DEJ :?1J?D=K?1> JMI
FHE<?J H;7B?Il;: 80 J>; KD:;HJ7A?D= ED; GKEJ7 JE 8; 9EDI
9EDJH?8KJ;: 7 I;9ED: GKEJ7 JE 8; 9EDI?:;H;: 71 H;IKBJ E< .

)D J>?1 FE?DJ EF?D?EDI 7H; :?2L?:;: 'EIJ ;9EDEC?I1JI :H7M 1|
HEC J>; JEJ7B FHE<?J E8J7?D;: 80 J>; FHE:K9J?L; KD:;HJ7
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FHE<?J E< 97F?J7B 7DEJ>;H 71 KD:;HJ7A;H | FHE<?J )< 9E
C7J>;C7J7?97B ;N79J?JK:; ?D ;79> ?D:?L?:K7B 971; >EM CK!
J>; C7TA?D= E< J>; JEJ7B FHE<?J 80 J>; E8@;9J?L; <79JEH
F;HIED7B <79JEH J>; KD:;HJ7A;H | 79J?L?JO (;L;HJ>;B;Ill N
EKJI?:; 7D: :?L?:; E<< J>; JME I>7H;l 7TH?J>C;J?97BBO 1; <
9?HO9KCIJ7D9;l 7 97F?J7B E< :;<?D?J; 7TCEKDJ =;D;H7BBO O°
I7CFBO 80 J>; KIK7B H7J; E< ?DJ;H;1J E8J7?D78B; <EH 7 F;
.>:D E< J>; JEJ7B FHE<?J <HEC J>; KD:;HJ7A?D= J>7J 7CE
F70 J>; KIK7B H7J; E< ?DJ;H;1J ED J>; 97F?J7B ?DL:;1J;: ?D
J>; H;C7?D:;H ?1 FKJ JE J>; 799EKDJ E< J>; KD:;HJ7A;H | 79

KD:;HJ7A?D= EH ?DI1J7D9; ?< 7D KD:;HJ7A?D= ?D M>?79> 7
O?;B:1 7D 7TDDK7B FHE<?J E< | 7D: ?< J>; 9KIJEC7HO H7
J>;D | M?BB 8; 9EDI?:;H;: 7| FHE<?J ED 97F?J7B 7D: J>;

KD:;HJ7A;H | FHE<?J

)D J>; EJ>;H >7D: J>;H; 7TH; C7DO ;IF;9?7BBO 7CED= J>; O
>EB: J>7J IK9> 7 :?L?I?ED ?1 ?D7:C?11?8B; 7D: J>7J J>; |IE
>S>ECE=;D;EKI M?J> J>; FHE<?J ED 97F?J7B

.>?1 :?219KII?ED <EHCI J>; IK8@;9J E< 7D ?D:;F;D:;DJ FHES8B
1?<<?9KBJOMNJ>; FHES8B;C E< /D:;HJ7A;H | *HE<?J .>; :?2<<?¢
IKHHEKD: EKH IF;9?7B IK8@;9J J>; FHE8B;C E< ?DJ;H;IJ 7
<;;B?J CO :KJO JE 7:: JE J>;C 80 J7A?D= KF 7DEJ>;H # FK
;DJ;H?D= ED 7DO ?DL;1J?=7J?ED EH =?L?D= 7DO :;9?I?ED 7
FHE<?J # I>7BB EDBO JH;7J J>7J 71 ?DJ;H;IJ M>?9> ;L;HOS8
?DJ;H;I1IMI>7J ?1 JE 170 J>; M>EBD:EE<QHBJHOBIKHYB HFIFE <
KD:;HJ7A?D= EDBO IE CK9> 71 H;FH;I;DJI J>; H7J;, E< ?DJ;H
97F?J7B ;CFBEO;: ?D KD:;HJ7A?D= .>; GK;IJ?ED M>;J>;H J°>
FHE<?J ?1 7 FHE<?J ED 97F?J7B EH DEJ # FKHFEI;BO B;7L;
7TH; 1K9> J>7J # 97D :E IE M?J>EKJ FH;@K:?9; JE EKH ?DL;I.
@KI1J J>EIl; F>;DEC;D7 M>?9> M; 7BB H;9E=D?I1; 71 ?DJ;H;I1J .
C7T@EH?JO 7D: 9EDJ77?D J>; 9>7H79J;H?1J?9 IK8I1J7D9; E< J
>KI M; 97D ?DL;13?=7J3;, M?J> 9;HJ7?DJO ?DJE J>; D7JKH; 7
E< ?DJ;H;1J M?J>EKJ H;GK?H?D= JE :;9?:;, 8,<EH;>7D: ED J>
J>; JME FHE<?JI

# D;;: 197H9;BO 170 J>7J ?D J>;l;, 197DJO H;C7HAI # :E DEJ
=?L;D 7D ;N>7KIJ?L; EH ;L;D 7 F;H<;93JBO 9EHH;9J 1J7J;C;D
J>;EHO E< 97F?J78B BB J>7J # >7L; 7JJ;CFJ;: JE :E ?1 JE B
KI;<KB 7D: 9;HJ7?D J,HC?DEBE=0 ED J>; 871?1 E< M>?79> M
KD:;HIJ7D:?D= ?D J>; 9H?J?97B 7D: >?I1JEH?97B F7HJ E< J>
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5 79A JE .78B; E< EDJ;DJI6

)) % #
.ll O &)*l (.) .ll *’) &l
EEA # >7FJ;H #

.>;, JFFEI?J?ED .E #DJ;H;I1J #D B7I11?97B D: '

#J >71 E<J;D 8;;D H;C7HA;: J>7J DEJ EDBO :E;I| EKH ADEMB,;
=H7:K7BBO :;L;BEF 8KJ 7BIE EKH 9KH?EI?JO H;=7H:?D= J>;
?D:;;: J3J>7J M>;D 7 F>;DEC;DED <?HIJ 7JJH79J1 7JJ;DJ?ED
M?J> 7BB ?JI 9EDIJ?JK;DJ 7D: F;9KB?7H :;J7?BI 7D: ?1 J>;L
9ECFH;>;DI?L; ?2DGK?HO 'K9> CEH; <H;GK;DJBO ?I1 ?J J>; 9
7JIJH79J;: 80 IEC; F7THJ?9KB7HBO IJH?A?D= ?DIJ7D9; 7D: ?
IJH?A?D= F>;DEC;D7 9EC; JE 8; H;9E=D?1;: 71 8;BED=?D= JE
?D9BK:;: ?D J>; 9ECF7Il E< J>; =HEM?D= FHES8B;C

.>?1 >71 8;;D J>; 971; M?J> J>; F>;DEC;DED E< ?DJ;H;I1J #J -
GK:;IJ?ED EDBO ?D J>; <EHC E< &E7D ?DJ;H;1J 7D: <EH <KE
E< BE7D ?DJ;H;IJ >7: 8;;D :?219KlIl;: 7D: J>;EH?I;: ED 8;<EH;
D;9;Il7HO JE FKJ J>; EJ>;H GK;IJ?ED M>?9> <?HIJ =7L; J>;

9ECFB;J; 7D: FHEF;H H7D=;"J>; GK;IJ?ED E< J>; M>0 7D: M

#J ?1 GK?J, ?DJ;BB?=7?8B; M>0 J>?1 I>EKB: 8; IE 1>7J IF;9?
?DJ;H;1J ?21J3>73 ?23 >71 ?J1 IEKH9,; 7D: IFH?D= DEJ ?D B78E
S8EKDJ;EKI CEJ>;H M;7BJ> #D BE7D ?DJ;H;IJ 7D: IF;9?7BBC
IKClI E< CED;O J>7J 7H;, 80 D7JKH; 87HH;D J>7?1 9>7H79J;H"
J>7J ?J CKIJ ;N9?J,; GK;IJ?ED ;L;D M>;H; DE 9BEI; 7JJ;DJ?E
?DJ;H;1J ED J>; EJ>;H >7D: ?< DEJ E8J7?D;: J>EK=> J>; B7
KD:;H 9E EF;H7J?ED M?J> J>;, B78EKH E< J>; 97F?J7B?1J KD
9EDI?:;H7J?ED B78EKH 7D: 9E EF;H7J?ED M?J> B78EKH 7H;
7DO H7J; DEJ A;FJ IK<<?9?;DJBO :?21J?D9J .>KI M; <7?B JE
?DJ;H;I1J 71 M;BB 71 ?D BE7D ?DJ;H;1J J>; IJH7D=; ;B;C;DJ
M?J>EKJ B78EKH ,<EH; J>?1 9EKB: 8; H;9E=D?1;: 7D: J>KI
9EKB: 7JJ77?D ?JI FHEF;H 9ECF7I11 2?3 M7I1 D;9;1I7HO J>7J 97
,CFBEOC;DJ ?D ;9EDEC?9 B?<; I>EKB: J7A; 7 CK9> M?:;H :;
I>EKB: 8; IEC,; 8;=?DD?D= E< 101J;C7J7?9 ?DL;13J?=7J?ED ?DJ
D: J>?1 ?DL;1J?=7J?ED 9EKB: DEJ 8; ED; J>7J M71 9EDJ;DJ
IJH?A?D= <EHCI| E< J>; F>;,DEC;DED 8KJ ED; J>7J MEKB: 97
<EHCI KJ J>;l;, 9ED:?J?EDI M;H; EDBO <KB<?BB;: IEC; J>EI
<?HIJ ;NFH;Il;: J>;?H MED:;H 7J BE7D ?DJ;H;1J 8EHD E< 87

.>;, >?1JEHO E< J>; ?DJ;H;1J FHE8B;C J>;H;<EH; 8;=?DI M?.
BE7D ?DJ;H;IJ EH KIKHO 7BED; ?1 J>; IK8@;9J E< ?DL;I1J?=
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7D9?;DJ J?C;l 7D: H;79>;1 :EMD JE J>, ;?=>J,;;DJ> 9;DJKHO
M?J> J>;, 9EDJ;DJ?ED E< JME EFFEI?D= :E9QJH?D;l J>,; ;B:;H
?DJ;H;I1J J>; B7J;H :;<;D:1 ?J .>; 9EKHI; E< J>; GK7HH;B 8;

9?2L?B?17J?ED ?J ?1 :;;FBO ?DJ;H;I1J?D= ?D ?JI;B< 7D: >71 ¢
., F; 13 2CFEHJ7D9,;, ED J>; FH79J?97B :;L;BEFC;DJ E< ;9EDE
M, C70 I;; C7DO JH79;I ;L;D ?D EKH EMD :70 KJ 71 H;=7H:I

J>;EH;J?97B ?DJ;H;IJ FHE8B;C J>; M>EB; F;H?E: DEJM?J>I
DEIM?J>1J7D:?D=J>; =H;7J DKC8;H E< MH?J;HI M>E <BEKH
"D M;H; <?=>J?D= 71 M; I1>7BB |;; DEJ <EH J>; 9;DJH; E< J
EKJFEIJ E< ?J M>?9> <HEC 7 J>;EH;J?97B |IJ7D:FE?DJ MT7I
?CFEHJ7YDY9; .>;EHO M7!1 JEE CK9> J>; 8ED: I;HL7DJ E< FHY
9ED9;HD;: B;Il JE ?DL;1J?=7J; J>; D7JKH; E< BE7D ?DJ;H;I1J
J>;EHO IEC;J>?D=J>7J MEKB: >;BF J>;C JE 7D EF?D?ED ED
7D: MEKB: =?L; J>7J EF?D?ED 7 <?HC HEEJ ?D H;B?=?EKI| (
-?D9; CEH:;EL;H J>; CEIJ 79J7?L; J?C; E< J>; 9EDJHEL;HIO !
J?C; E< 19>EB71J?9?I1C ?J C70 8; =K;ll;: J>7J J>; ADEMB;:=
IK8@:;9J 80 DE C;7DI H7D F7TH7BB;B M?J> J>; DKC8;H E< J>
7TH=KC:DJI J>7J M:H; KH=;:

# 1>7BB J>;H;<EH; DEJ M71J; C7DO MEH:I ?D :;19H?8?D= J>;
:L;BEFC:;DJ E< EKH FHE8B;C 7D: J>7?1 7BB J>; CEH; H;7:?B
I:L;H7B JH:;7J?1;1 7D: IEC; E< J>;C :N9:BB;DJ ED;l H:B7J?D

7:;H M?BB <?D: CK9> CEH; :;J7?B J>7D D;;: 8; ?DJHE:K9;:
'L;:D 8; TFFHEFH?738;>?8B; J>;D M?J> IEC; 7T99EKDJ E< J>; >
DJ;H;IJ

.\)"

,EI9>:H >71 M;BB H;C7HA;: J>7J ED J>; BEM;H 1J7=;1 E< ;9EIL
H:;=KB7HBO 7FF;7HI 7 B?L;BO :?IB?A; JE J>; J7A?D= E< ?DJ
FHE:K9J?ED BCEIJ 7BB BE7DI 7H; BE7DI|I <EH 9EDIKCFJ?EL
F;EFB; ?D :?21JH;Il .>; 9H;:?JEH ?| KIK7BBO H?9> J>; :;8JEI
?D J>; >7J;<KB B?=>J E< 7 C7D M>E IGK;;P;I IEC;J>?D= <HE
I>7F; E< ?DJ;H;1J JE 7:: ?2J JE >?1 EMD IKF;H<BKEKI M;7BJ>
J>:D J>7J 8EJ> J>; 7TD97?;DJ MEHB: 7D: J>; >H?I1J?7D '?::B;
KD<7LEKH78B; JE KIKHO <EH J>; 7D9?;DJ MEHB: ?D IF?J;
>7: D;:L;H :;L;BEF;: L;:HO CK9> E< 7 9H:;:?J I0OIl1J;C 7D: J>; '?
17970 E< J>; ,EC7D 9KBJKH; <EKD: J>;CI;:BL;I ?D ?D:KIJHO
J>HEMD 879A JE J>; 9?H9KCIJ7D9;1 E< FH?C?J?L; J?C;l

#D 8EJ> F;H?E:l J>7?1 :?IB?A; >71 B;<J :E9KC;DJ7HO H;9EH:

.>; >EIJ?B; ;NFH;II?EDI E< J>; 7D9?;DJ MEHB: 7H; DEJ <;M

JH?<B?D= ?CFEHJ7D9; 71 H;=7H:I :;L;BEFC;DJ E< J>;EHO .>
E< B;=?IB7J?L; 79J1 <EH8?::?D= J>;, J7A?D= E< ?DJ;H;IJ "IE
L;HO ;7HBOE7BJBO E< CEH; EH B;Il ?D9?:;DJ7B KJJ;H7D9;I

F>?BEIEF>?1?D= MH?J,;HI

.>;, B;=7B FHE>?87?J?EDI E< ?DJ;H;1J C70 E< 9EKHI; 8; J7A
M?:;1IFH;7: Q9EDL?9J?ED E< J>; ;L?BI 9EDD;9J;: M?J> ?JI| FH7Y
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[7?2: J>7J J>;0 M;H; <EKD:;: ED 7DO :?1J?D9J J>;EHO 7J 7D
>7D:;: :EMD JE KI .>:; F>?BEIEF>?9 MH?J;HI 7=7?D”"B?A; *B
7JEI ?9:HE -:;D;97 *B7KJKI 7D: EJ>;HI"KIK7BBO JEK9> E
JE =?L; 7DO <EKD:7J?ED ?D J>;EHO <EH J>;?H KD<7LEKH78
9EDJ;NJ E<J;:D C7A;l ?J :EK8J<KB M>;J>:H J>;0 E8S@:9J JE =
‘N9 Il E< ?J 7D: ?D J>; <EHC;H 971; M>:;J>:H J>;?H E8@ ;9.
F:9KB?7H 8BEJ ?D>;H;DJ ?D ?DJ;H;I1J ?JI;B< EH EDBO 8:;97}
J>:0 ::1EFE?1;

)D; F7117=; ?D 7D9?;DJ B?J;H7JKH; >71 ?D CO EF?D?ED 7
J>;EHO ?D7ICK9> 71 ?J 7TBBEMI K| JE ?D<;H M>7J H;7BBO M
J>; ;9EDEC?9 D7JKH; E< ?DJ;H;1J J>7J ?1 J>; E<J;D GKEJ;:
H?I1JERbRicsl "; J>;H; 1701 )< J>; JME IEHJI E< CED;O C7A?D:
@KIJ 17?: 2?1 7 F7THJ E< >EKI;>EB: C7D7=;C;DJ J>; EJ>;H ?I
D;9;1I17HO 7D: >EDEKH78B; J>; B7JJ;H 7 A?D: E< ;N9>7D=; |
?l KDD7JKH7B 7D: 7 CE:; 80 M>?9> C;D =7?D <HEC ED; 7DE
7D: M?J> J>; =H;7J3;1J H;7IED 7?1 KIKHO M>?9> C7A;l 7 =77?L
<HEC J>; D7JKH7B KI; E< ?J EH CED;O M71 ?DJ;D:;: JE 8; |
?D9H;71;, 73 ?DJ;H;IJ D: J>?1 J;HC /IKHO

M>?9> C;7DI J>; 8?HJ> E< CED;O <HEC CED;O 2?1 7TFFB?;: JlI
8;97KI; J>; E<< IFH?D= H;I;C8B;l J>; F7TH;DJ 1>;H;<EH; E< :
CED;O J>?1 ?1 J>; CEIJ KD&anglatkti#B $EM;JJ |

1>7J J>?1 FEI?J?L;BO 7CEKDJI JE C70 8; IKCC;: KF J>KI CE
?D97F78B; E< 8;7H?D= <HK?J J>; B;D:;H I =7?D J>;H;<EH; ¢
FEM;H E< J>; CED;O ?J 97D EDBO 9EC; <HEC 7 :;<H7K:?D=

#DJ;H;1J ?1 J>;H;<EH; 7 =7?D =EJ 80 78Kl; 7D: ?D@KI1J?9,;

>7J J>; MH?J;HI E< EB: F7=7D J?C;| :?: DEJ =E CEH; :;;FBO
7 L;:HO I?CFB; ;NFB7D7J?ED .>; GK;IJ?ED M71 DE BED=;H 7
J?C; J>; TKIJ>EH?JO E< J>; 1J7J; >7: 8;9EC; H;9ED9?B;: JE J
JJ?97 ?DJ;H;1J >7: <EH BED= 8;;D <H;; <HEC B;=7B H;IJH?9
,EC; M?J>EKJ <EHC7BBO H;19?D:?D= J>EIl; I;L;H; B7MI M>?!
J7A?D= E< ?DJ;H;IJ >7: <?HIJ 9ED:ED;: J>;D <EHC7BBO 171
B;=7B H73;1<79J M71 J>7J ;9EDEC?97B H;B7J?EDI >7: 8;9EC;
<?D: IK<<?9?:DJ I9EF; KD:;H 7 101J;C D7JKH7BBO IE B?C?J;
"*H9>7DJI 7D: FH79J?97B C;D M;H; M?J>EKJ ;N9;FJ?ED 1J;7
#D IK9> 9?H9KCI1J7D9;1 JE MH?J; ?D <7LEKH E< ?J M71 IKF;
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>EF;B;Il 7D: ?J ?1 7 CEIJ I1?7=D?<?97DJ ?D:?97J?ED E< J>7?I
EDBO GK7HJ;H ?D M>?9> ?DJ;H;1J M71 1J?BB 9;DIKH;:*7D: J:
M70"M71 ?D J>; MEHAI E< J>; F>?BEIEF>?797B MH?J;HI

.>; MH?J;HI E< J>; >H?I1J?7D '?::B;, =;1 >7: CEH; E997I1?ED .
J>EHEK=>BO

> 7THA 701 M>?9> FH:;9;:;: 7D: <EBBEM;: J>; 8H;7A KF E< |
8HEK=>J 7 H;79J?ED ?D ;9EDEC?97B C7JJ;HI M>?9> 2?D ?JI
IJH;D=J>;D?D=J>; EB: >EIJ?B; <;;:B?D= 7=7?DI1J ?DJ;H;1J .>
MEHA;: ?D J>; I7C; :?H;9J?ED .>; :NFBE?J7J?ED E< FEEH :;
>7L; 7TFF;7H;: ?D 7 F;9KB?7HBO >7J;<KB B?=>J JE ED; M>E|I;
KFED =;DJB;D;Il 7D: 9>7H?JO 71 7TCED= J>; =H;7J;1J L?HJK;I
=EE:l E< J>?]1 MEHB: KJ M>7J >7: CEIJ ?D<BK;D9; M71 J>71J
J>; (M .;1J7C;DJ M;H; <EKD: 9;HJ7?D F7117=;1 M>?9> 71 KII
[;;C;: JE 9EDJ7?D 7 :?H;9J :?L?D; FHE>?8?J?ED E< J>; J7A?
F7THI?9KB7HBO JHK; E< J>; <7CEKI F7117=; ?D &KA; &:D: >
.>: FEM;H<KB IKFFEHJ M>?9> J>; IF?H?J E< J>; J?C; 7BH:7
<EKD: ?D J>; ;NFH;Il KJJ;H7D9; E< :?L?D; 7TKJ>EH?JO =7L;
H7M B;=?I1B7J?ED JE ?2JI |?:; .>; >H?1J?7D >KH9> B:DJ ?J
JE ?DJHE:K9; J>; FHE>?8?J?ED ?DJE B;=?IB7J?ED ?HIJ J>
80 J>; >KH9> 7D: JE J>; 9B;H=0 EDBO .>:;D ?J M71 <EHS8?:
FHE>?8?J?ED EDBO 97C; <HEC J>; >KH9> J B71J ;L;D J>;
IK99KCS8;: JE J>; >KH9> 1| ?D<BK;D9; 7D: =7L; ?2JI1 I;L;H; 137
,EC7TD B7M

EH <?<J;;D >KD:H;: O;7HI J>?1 JKHD E< 7<<77?HI| =7L; 78KD:
M>E M;H; >EIJ?B; JE ?DJ;H;IJ .>; EB: F7=7D F>?BEIEF>;HI
.;,DKD9?7J?EDI ED J>; MEHB: M?J>EKJ CK9> FHEL?D= 8,97k

DEH 78B; JE =?L; J>;C FH79J?97B ;<<,;9J | 7 *B7JED?9 KJ
9H?J?9?IC >7: DEJ IK<<?9?;DJ M;?=>J ?D J>; MEHB: E< FHY
EFFEI;: EH |I;H?EKIBO :;<;D:;: KJ DEM J>; C7JJ;H >7: 7=771

J>; 1EH: E< 'E: M7I1 C7:; L?9JEH?EKI ED ;7HJ> 7 >EIJ?B?JO
7=7?DI1J M>?9> J>; H?=>J;EKID;II| E< J>; D;M B7MI >7: JE 8;
D7JKH7BBO <;BB JE J>; J>;EBE=?97B 7D: B;=7B B?J;H7JKH;
B?J;H7HO CEL;C;DJ ED J>; IK8@;9J E< BE7D ?DJ;H;IJ M>?9:
FHE>?87?J?ED <HEC ?JI ;7HB?;1J H?Il;, <7H ?DJE J>; ;?=>J;;D

8EKJ J>; JM;:B<J> 9:DJKHO E< EKH ;H7 ?I E8I;HL78B; 7 DEJ
9>7H79J;H E< J>?1 B?J;H7JKH; <EH; J>7J 9;DIJKHO J>; 9EI
J>; J>;EBE=?7DI 7D: ;L;D J>; M70 ?D M>?9> ?2J ?1 JH;7J;: ?
FHEL; J>; KDH?=>J;EKID;Il E< BE7YD ?DJ;H;I1J 7TFF;7B ?1 C7:;
JE F7117=;1 E< "EBO 1H?J JE J>; 9ECC7D:C;DJI 9ED9;HD?D-=
7D: IE ED EDBO H7H:;BO 7D: J>:;D ?D J>; CEIJ =;D;H7B J;HC
9EDI?:;H7J?EDI #J ?1 J>; <7J>;HI E< J>; >KH9> M>E :NFH:I
J>EHEK=>BO ED J>; IK8@:;9J 7BJ>EK=> ;L;D J>;?H JH;7JC;L
J>EHEK=>
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<J;H J>; JM;B<J> 9;DJKHO >EM;L;H J>; :?I9KII?ED ?1 9ED:
S8HE7:;D?D= ;9EDEC?9 871?1 .E FHEE<| <HEC ,;L;B7J?ED 7H
7TKJ>EH?JO E< H;L;H;: <7J>;HI E< J>; >KH9> JE 97DED?I1JI
F>?BEIEF>;HI "JE EB: 7D: D;M B7Mds d¥iBum,Jk@s ?EDI <HEC J>
humanum,7D:*M>7J ?1 FTHJ?9KB7HBO ?CFEHJ7DJ <EH KI 71 JEK
E< J>; C7JJ;HMNJE :;:KQ3p&dwdle<BEOBEM;J>; B7TMO;HI 8;,=?D JE
J7A; 7 CEH,; 79J3J?L; F7HJ ?D J>;, CEL;C;DJ 7BED=17?:;, J>; J>,;E
B7MO;HI 7D: J>;D J>; B;=?1JI

.>;, L;HO 7CFB; 7D: 97H;<KB 7JJ;DJ?ED M>?9> J>;1; MH?J;HI

K JE J>; <797 J>7J J>; FHE>?87?J?ED E< ?DJ:H:1J FH:ll;: C|
7D: H;GK?H;: JE 8; CEH; IJHED=BO :;<;D:;: 7=7?DI1J J>; H;79
EFFH;II;: .>;, FHE>?8?J?ED >7: EH?=?D7BBO 8;;D ?CFEI;: ?I

E< IK9> 7 D7JKH; J>7J ?J M71 ;71?BO 8EHD; 'EH;EL;H :KH?
FHE>?8?J?ED >7: IE B?JJB; 9ECC7D: E< ;NJ;HD7B <EH9; J>
>7TCF;H;: 80 J>; H;IJH7?DJ ?J 9EKB: :?IH;=7H: ?J M?J>EKJ C
?D:KIJHO 7D: 9ECC;H9; =H;M J>;?H ?D9H;71?D= D;9:;11?J0 <
>TCF;H?D= ;<<:;9JI E< J>; FHE>?8?J?ED ?D9H;71?D=BO L;N7
FHE>?8?J?ED 8;97C; CEH; <;BJ 71 ?J ;NJ;D:;: JE M?:;H 9?H9
M71 FKD?I1>;: CEH; I;L;H;BO .>KI ?2J M7I1 ?D;L?J78B; J>7J ?J
'9EDEC?97B MEHB: IS>EKB: 8;9EC; CK9> CEH; DKC;HEKI 7D:
CEIJ D7JKH7B 7BBO FK8B?9 EF?D?ED M>7?79> >7: EH?=?D7E
8:=7D JE M?J>:H7M <HEC ?J .>:H; M71 KH=:DJ D;;: E< 711?21
711?2137D9; M71 H;7:?BO E8J77?D;: <HEC J>; =HEM?D=19?;D9;

)< J>; JME F>71;1 E< J>; 97DED?1J MH?J?D=1 ED J>?I1 IK8@ ;9
L7BK; <EH J>; >?IJEHO E< J>;EHO #JI| J>;EBE=?1?D= 7D: CE
I7CFBO ;NFH;Il 78>EHH;D9; E< J>; J7A?D= E< ?DJ;H;1J 7D: 7

)< =H;7J;H ?CFEHJ7D9; ?1 J>; I;9ED: F>71; 7BJ>EK=> D;?J>,
?JI MH?J;HI DEH J>; L;HO ?CFEI?D= THH76HEMYHEKC;DJI J:
EH?=?D7BBO ;C7D7J;: <HEC J>; <:M M7! IEED IB7L?1>BO H;F
IJE9A E< 7TH=KC:;DJI 9EBB:;9J;: 80 J>; ;7HB?:H MH?J:;HI IEED
>:?HBEEC J>7J M71 78EL; 7TH=KC;DJ KJ J>; =H;7J;H DKCS8;}t
C:H;BO 7FF;7BlI JE 7TKJ>EH?JO EH J>;0 7TH; E< 7 CEH7B?I?LC
<EH9; M>7J;L;H )DBO 7 9ECF7H7J?L;BO IC7BB DKC8;H E< J
<HECjudmaturaleN97D B70 9B7?C JE 7DO J>;EH;J?97B ?DJ;H;IJ
7TH=KC:DJlI C7DO I>EKB: 7FF;7H JE 7 H;7:;H E< JE :70 B?JJ
7TDO8S8E:O ?J I>EKB: DEJ 8; <EH=EJJ;D J>7J 7J J>7J J?C; ?1J
1>7J C7D >7: JE 8;:B?;L; 7TBH:;7:0 I1JEE: <?N;: 7D: <713 .>; TE
9EDL?9J?ED M7I1 J>; 1EH: E<< IE: M>?9> 71 J>;0 KD:;HIJEE:
?DJ;H;1J .>; H7J?ED7B 7H=KC:;DJI M>?9> M;H; <EKD: JE 7=F
M:H; 197H9;BO CEH; J>7D 7 A?D: E< <BO?D= 8KJJH:;Il M>?9
J>7J ?J >7: DEJ JE 97HHO J>; C7?D 8KH:;D E< FHEEK<

# I>7BB L;HO I>EHJBO 1J7J; J>EIl; H7J?ED7B 7TH=KC;DJI J>7.

L;H?<0O J>;C 80 ED; EH JME GKEJ7J?EDI <HEC IK9> MH?J;H
FH79J?97B ;NFH;II?ED
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?HIJ E< 7BB M; C;;J M?J> H?IJEJB; | 7TH=KC;DJ E< J>; 87F
J>; J>;EH;J?97BBO ?CFEHJ7DJ FE?DJ E< ?DJ;H;IJ 8;?D= 7 F
F;EFB; | ?D:KIJHO 2?1 CEH; I>7THFBO 8HEK=>J EKJ 80 J>; 97
..BB;P-E J>;D 71 CED;O 8H;;:| DE CED;O ?J ?1 9EDJH7HO J
7DOJ>?D= 8;0ED: J>; IKC B;DJ 7D: ?J C70 M?J> CEH,; FHEF
<HEC ?D:KIJHO J>7D <HEC CED;O <EH CED;O 9;HJ7?DBO :E
H;B7J;: D: ?D 1J?BB FB77?D;H>),HEKHE: AHEKID?Z7P1 J>7J CE
8H?D=1 <EHJ> DE <HK?J <HEC ?JI;B< DEH =?L;I 8?HJ> JE 7
?D7:C?11?8B; 7D: KD<7?H JE J7A;, 7D0OJ>?D= EL;H 7D: 78EL;
I7C; 1?D9; J>?1 ?1 DEJ IE CK9> J7A;D <HEC CED;O0O M>7?79> 8
J>; ?D:KIJHO E< 7DEJ>;H

.>: 9EDIKCFJ?ED E< CED;O 7D: E< EJ>;H A?D:l E< B;DJ =EE
D7JKH7B H?=>J 7H=KC:DJ .>?1 ?1 L;HO 9B;7HBO 7D: <KBB
9EDJ;D:I J>7J J>;H; 7TH; 9;HJ7?D J>?D=1 J>; KI; EX< M>?79> 9E
J>; THJ?9B;l1 J>;CI;BL;l IK9> 71 =H7?D 7D: M?D; )D J>7J 79
J>?D=1 97DDEJ 8; I;]F7TH7J;: <HEC J>; 7THJ?9B;I J>;CI|;BL;l 7
JE 7DO ED; J>; 7THJ?9B; ?JI;B< CKIJ D;9;II7HO 8; JH7DI<;HH
J>?1 IEHJ J>;D ?1 B;DJ J>; FHEF;HJO ?D ?J M?BB 7BM701 8;
:L?:;:DJBO 8; KD@KIJ ?< 7 C7D I>EKB: I;BB M?D; 7D: O:J I;F
J>; M?D; #D IE :E?D= >; MEKB: ;?J>;H |I;BB J>; I7C; 7THJ?9B
IEC;J>?D= M>?9> :?: DEJ ;N?1J N79JBO ?D J>; I7C; M70 2?1
J>?D=1 E< J>?1 IEHJ 7J ?DJ;H;1J ":;H; 7TBIE >; 71A1 JME FH?9
H:FB79;C;DJ E< 7 I1?C?B7H 7THJ?9B; 7D: >; 71Al 7 FH?9; <EH
97BB ?DJ;H;IJ EH KIKHO (EM 71 J>; KI; E< CED;O B?;l ?D ?.
IF;D:?D= 2?J ?1 ?2D7:C?11?8B; ?D ?JI;B< ED J>; |I7C; =HEKD:I
CED;O 99EH:?D= JE J>?| H;71ED?D= ?DJ;H;1J 7TFF;7HI 71 7 Fl
<EH 7 J>?D=J>7J :E;Il DEJ H;7BBO ;N?1J J>; I;F7H7J; 7D: ?
9EDIKC78B; =EE:I

I72C?B7H 9ED9BKI?ED ?1 7THH?L;: 7J 80 7 J>?H: 7TH=KC:;DJ J
?D IJ;H;EJOF;: <EHC .>; =EE:|I B;DJ F7Il EL;H ?DJE J>; FHE
.>:H:;<EH; J>; KI; E< J>; =EE:l <EH M>?9> J>; B;D:;H ?| F77?:
7TDEJ>;H F;HIED | =EE:l 7D: <HEC J>7J J>; B;D:;H 97DDEJ :
?D@KI1J?9; .>KI| 'EDP7B;P .;BB;P EH J>; 9H;7JEH M>E C7#
8:BED=?D= JE 7DEJ>;H F;HIED ;DH?9>;1 >?CI;B< 7J J>; >KH.
I>THFBO O79ED?KI>0HA9KDH; >; M>E =:J1 <HK?J <HEC J>7J CE
8: F?:9;:1 E<X< CED;O EH 7D0O0J>?D= ;Bl; =;JI ?J <HEC 7 J>?D=
>?2C 7D: ?J ?1 7T99EH:?D=BO 7BB J>; |7C; 71 ?< >; M;H; JE |J

&71JBO ?D 7 L;HO IJH7D=; TH=KC;DJ <?HIJ # 8;B?;L; ?D9
?D J>; 97@EeRde)2DJI;H;1J 21 BEEA;: KFED 71 J>; >OFE9H?J?9
FH?9; 7IA;: <EH 7 =EE: 9ECCED JE 7BB~AD7C;BO J?C; .>; K|
80 J>; TCEKDJ E< J>;?H ?DJ;H;1J J>7D J>;0 >7L; =?L;D 1I;;
FHE>?8?J;: 8KI?D:Il 7TFF;7H 7 <7?H ED; .>?1 FH;J;NJ ?1 E<<
MEKB: >7L; J?C: H:9E=D?Il;: 71 J>; :GK?L7B;DJ <EH M>7?79> J:
?D9EC; <EHC;: 80 J>; ?DJ;H;1J .>73 J>?1 7?1 J>;?H ?DJ;DJ?E
J>:;0 H7?1; EH H;:K9; J>;?H 9B7?C E< ?DJ;H;1J 799EH:?D= 7I
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=?L;D ?1 BED= EH I>EHJ KJ J?C; ?1I 7 9ECCED =EE: J>7J 8;
8KJ ?I =?L;D JE 7BB ;GK7BBO 80 !E: 1>;D J>;H;<EH; J>; K
<EH J?C; 71 J>EK=> ?J M;H; 7 =EE: H;9;?L;: <HEC >?C >; :;
M>EC J>; J?C; >; I:BBI 7BH;7:0 8;BED=1 71 CK9> 71 ?J :E;l J
<H7K:l 'E: <EH M>EIl; <H;; =2<J >; :;C7D:l 7 FH?9;

.E IKC KF #D J>; :0:1 E< J>; 97DED?I1JI BE7D ?DJ;H;1J 2?1 |?
B:D::H :H7MI 80 <H7K: EH <EH9; <HEC J>; H;IEKH9;lI E< J>;
?D ?DJ;H;1J <EH <HK?JI M>?9> 87HH;D CED;O 97DDEJ 8;7H
:N?1J EH 7 KI; M>?9> 7BH;7:0 8;BED=I1 JE J>; 8EHHEM:H D
M>?9> 8;BED=1 JE J>; 8EHHEM;H @KIJ 71 CK9> 71 ?J :E;|l JE
I>EHJ H;=7H: ?2J 71 M; C70 2?DJ;H:;IJ 7TBM701I1 7FF;7HI 71 7 F
<?B9>;: <HEC J>; :;<H7K:;: S8EHHEM:H

>?1 @K:=C;DJ M71 DEJ 7TFFB?;: JE J>; ?DJ;H;1J J>7J 799HK;
=EE:l IK9> 71 >EKI;l <KHD?JKH; ;J9 $KIJ 71 B?JJIB; :?: ?J
79GK?H;: 80 F;HIED7B ;N;HJ?EDI .>7J J>?1 D7JKH7B FHE<?
<HEC J>7J :K; JE J>; KD:;HJ7A;H <EH >?1 B78EKH M7 8KJ I
8;=?DD?D= E< J>; F;H?E: 7D: IE <7H 71 ?J M71 DEJ?9;: B?.
7DO H7J; J>; FH?D9?FB; E< J>?1 A?D: EesgIHE97DBDO?PIDEJ 9:
A4787TH;BBFBEH:I J>; ;N?1J;:D9; E< BE7D ?DJ;H;1J ED J>?1 =HE
J>; 7T=H?9KBJKH?I1JlI BEEA?D= <EH 7 CEH; 9)HI7?D FHE<?.
CED;O EKJ 7J ?DJ;H;1J H7J>;H J>7D ;CFBEO ?J ?D FHE:K9J~
F:EFB; MEKB: IK<<;H ~7 B?D; E< J>EK=>J M>?9> ;L?:;:DJBO |
J>; ?DL;1JC;DJ E< 97F?J7B ?D 7=H?9KBJKH; 7D: J>; FHE<?.
;L;D 9EDI?:;H;: D;9;117HO J>7J J>; EMD;H E< 97F?J7B I>EKB
EDBO >; :?: DEJ B;J J>; EMD;HI>?F E< ?J EKJ E< >?I| >7D:lI

IB;;F?D= F7THIJD;HI>?F M71 7J B:; 317, 9AJ MEH8,?EDD ;DIJHKIJ]
7TDEJ>;H M?J> 7 IKC E< CED;O 8KJ H;J7?DI J>; EMD;HI>?F I
.>EC71 GK?D71 ?D J>; MEH:I J>7J IK9> 7D ED; C70 KD>;1?J

FHE<?J H;IKBJ?D= <HEC J>; IKC E< CED;O "; D;;: DEJ M7DJ
71?23 M;H; H;9;?L;1 J>; <HK?J E< >?1 EMD ;137J; "DEJ 71 J>
7::1 7 <HK?J J>7J IFH?D=1 :?H;9JBO <HEC J>; 9E?DI 8KJ 7

J>?D=1J>7J >7L; 8;;D E8J7?D;: ?D _@KIJ ;N9>7D=; <EH J>; 9

1>;H; 71 DEJ I;B:EC E99KHI DEIJM?J>1J7D:?D=J>?1 ;N9;FJ?
E8J7?D;: 80 F;HIED7B ;N;HJ?EDI J>; ;N9;FJ?ED ?1 DEJ IE C
JE IEC; 9ED9H;J; 7D: E8@;9J?ED7&8B.,807®HIAD Ak =;JJ?D= ?J
9ED:K9J;: ?D 7D 7L7TH?9?EKI|I EH GK?J; <H7K:KB;DJ M70 EH
7D: 1K9> B?A;
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5 79A JE .78B; E< EDJ;DJI6

EEA # >7FJ;H ##

.>; ;<;D9; )< #DJ;H;1J HEC .>; -?NJ;;DJ> .?”B
?=>J::DJ> :DJKHO

.>; 97DED :E9JH?D; E< ?DJ;H;1J >7: JE 7BB 7FF,;7H7D9; H,;7¢
KH?D= J>; J>?HJ;;DJ> 9;DJKHO #JI FH?D9?FB;l >;B: 7TBCEI
B;=?IB7J?ED J,CFEH7B 71 M;BB 71 IF?H?JK7B *EF; B;C;DJ

9EKB: =E IE <7H 71 JE J>H;7J;D M?J> NO9ECCKD?97J?EL
M>E F711;: B7TMI <7LEKH78B; JE ?DJ;H;IJ EH M>E :?: DEJ H;
7TBH;7:0 F711;: M?J>?D(BHHM;; KC,EDJ>B7MI ?DIF?H;: 80 J>; 97
:E9JH?D,; 9EDJ;DJ M?J> EFFEI?D= ?DJ;H;IJ ?D ?J1 D7A;: 7D:
E< CK9> ?D=;D?EKI 97IK?IJHO J>;0 >7: ;L;D J7A;D C;71KH;I
E< J>; :?21=K?I1;1 80 M>?9> J>;, FHE>?8DJBBD >B?I8HDIJKH; ;DE
B;Il J>7D B;=?IB7J?ED <;BB KD:;H J>; IM70 E< J>; 97DED :E
JH79; E< EFFEI?J?ED JE J>; FH?D9?FB; E< J>; FHE>?8%?J7?EI

.>:H; M7 EDBO ED; EFFED;DJ J>7J J>; 97DED :EQ9JH?D; >7:
IK8:K; J>; ;9EDEC?9 FH79J7?9; E< J>; F;EFB; #D <79; E< 7B
:7THJ> 7D: >;7L;D ?DJ;H;I1J 9EDJ?DK;: JE 8; E<<;H;: 7TD: JT7TA;
F7THIBO KD:;H J>; C7D?<EB: <EHCI| M>?9> J>; ?DL;:DJ?L; IF?
oL?1;: 7D: 80 M>?9> J>;0 IB?FF;: J>HEK=> J>; C:;I>;1 E< J>
IF?J; E< 7BB J>:?H 971K?1JHO D: J>; CEH; <BEKH?I>?D= J:
9EKDJHO J>; I JHED=;H M71 J>; H;79J?ED E< FH79J7?9; 7=77?L

#D J>?1 87JJB; L?9JEHO H;C7?D;: M?J> J>; CEH; I JK8BEHD |
ED; M>EIl; L;HO ;N?1J;D9; M7l ;D:7D=;H;: 80 J>; FHE>?87?J7?E

)D; E< ?J1 <?HIJ H;IKBJI DEJ C7THA;: 80 CK9> EKJM7H: 9?H!
=H;7J ?CFEHJ7D9; M7 E8J77?D;: ;L;D M>;D J>; 97DED :E9JH
TFF;7H7D9; 7J J>; >:?2=>J E< ?J| 7TKJ>EH?JO .EE M;7A JE >
FH?D9?FB; E< FHE>?8?J?ED J>; 8KI?D;Il MEHB: O;J C7D7=;
9ECFB;J; B;=7B ;D<EH9;C;DJ 7D: JE ;1J78B?1> 7 DKC8;H E<
IEC; ?D:?H;9J

.>; <EBBEM?D= 7CED= EJ>;HI C70 8; H;=7H:;: 71 :?H;9J ;N!

J>; 'EDI :;, *?SJS J>; JEB;H7J?ED E< EJ>;H A?D:l E< 87DAI
?D:KB=;D9; I>EMD JE J>; KIKHO FH79J?9;1 E< J>; $;MI*7D ?
J>;H; M7I1 ;NJ;D:;: 7J B;71J 80 |;9KB7H B;=?IB7J?ED ?DJE

)< ?D:?H;9J ;N9;FJ?EDI J>;H; M;H; J>; 8KO?D= E< 7DDK?J?
CEHJ=7=; <EH B;DJ CED:;O J>; KI; E< 8?BBIl E< ;N9>7D=; F°
78EL; 7BB J>; FEII?8?B?J0O E< =;JJ?D= 9ECF;DI7J?ED <HEC
interesseED J>; :;<;HH; ddmhnCerbedgens et lucrum cessans

#D::F:D::DJ E< J>7?1 J>: B:D::H >7: >7: 7 9B7?C JE 9ECF:DI7
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interesse,8KJ EDBO ?D J>; 971; E< 7 9KBF78RBord)EEEBJ>] J;9>D?9
F7HJ E< J>; 8EHHEM;H JE <KB<?B >?1 9EDJH79J E8B?=7J?E

J>interesse>7: JE 8; 7KJ>;DJ?97J;: ?D ;79> 971, KJ DEM 7 1J;F
:?H;9J?ED M71 J7A;D 7BJ>EK=> KD:;H FHEJ;IJ E< J>; IJH?9.
E< JME 9EDJH79J 9B7KI;I /D:;H ED; 9B7KI; J>; 8EHHEM;H 7

B:D::H IS>EKB: 8; H;:B;71;: <HEC J>; E8B?=7J?®BddaE< 7KJ>;DJ~
7D: KD:;H J>; EJ>;H Tinteres8dM?/l; H=M);;; EED ?D 7:L7D9; *H79J7?
97C; JE J>?1 J>7J J>; BE7D M71 =?L;D DEC?D7BBO M?J>EK.
79JK7BBO H:;9;?L;: Kilteredsel? HDFICBTHK F;H9;DJ7=; <EH J>; M:
FH?E: E< J>; BE7D J>; 8EHHEMmbra&& H X*BIJFEB?E?D= FKJ

*H79J?97B H;IKBJI B?A; J>;l; >7: ?D J>; BED= HKD J>;?H ;<=
.E J>; E8I;HL;H E< C;D 7D: J>?D=1 ?J CKIJ ?D J?C; >7L; 8;9I
J>; E81J?D7J; 7D: 7TBM701I1 ?D9H;71?D= H;I?1J7D9; E< FH79J?
J>; 97TDED?I1JI 7<<?HC;: EDBO ?D >KC7D M?9A;:D;Il 7D: >7H
JEEA J>; JHEK8B; JE =E CEH; :;;FBO ?DJE J>; J;9>D?97B?J~"
;D J>7J FH79J?9; DEJ EDBO MEKB: DEJ 8KJ 9EKB: DEJ :?I
?DJ;H;1J 8;?D= J>; IEKB E< 9H;:?J M>;H; 9H;:?J ;N?1J1 JE 7
97DDEJ 8; FH;L;DJ;: 7D: J>7J JE IKFFH;Il ?2J MEKB: 8; JE IK
JH7DI79J?EDI .>;0 CKIJ >7L; I;;D ?D 7 MEH: J>7J :;L;D ?D
'9EDECO ?DJ:;H;1J ?1 7D EH=7D?9 D;9;11?2JO #J M7I1 ?D;L?J7
IK9> <79J1 J>7J >7: <EH BED= 8;;D 9ECCEDFB79;1 7TCED= FH
:D: <EH9; ?JI M70 ?DJE B?J;H7THO 9?H9B;I

>0 0<<:9J] M>?9> ?J J>:H: :N:HJ:;: M:H: L7TH?EKI

)D; F7THJO H;C7?D;: KDI>7A;D ?D J>;?H J>;EH;J?97B 9EDL?9
F7TH71?J?9 FHE<?J 7:C?JJ?D= E< DE :;<;D9; 8;<EH; 7DO IJH
JE 7 FH79J?97B 9ECFHEC?I; M?J> J>; ?CF;H<;9J?ED E< C7D
E< ?JI E81J?D7J; L?J7B?JO HEC J>; IJ7D:FE?DJ E< 7D ?:;7
DEJ 8; F;:HC?JJ;: 8KJ C;D 8;?D=1E ?CF;H<;9J3 ?J 97DDEJ 9]
7D: IE ?J M;H; 8;JJ;:H JE 7TBBEM ?J M?J>?D 9;HJ7?D B?C?JlI
EJ>;HI 80 I|I;L;H7B E< Jeg. #H4WM? B ;88K & HI;H ?D >?1 B7J;H :
7TBIJ>EK=> ;7HB?;H >; >7: 8;;D 7 H:BDJBMPIU>DIL2XBE < KIKHB
H:;I;HL; 80 '";:B7D9>J>ED

#J >7: D7JKH7BBO 7 =H;7J ;<<:;9J ED FK8B?9 EF?D?ED 7D:
:L;:BEFC;DJ E< B7M J>7J IK9> ?D<BK:DJ?7B C;:D 71 J>:1; ::9
C7JJ:H "EM:;L;H 71 J>:0 M;H; =K?::: ?D J>:?7H 9ED:K9J DEJ
7TBJE=;J>;H 80 CEJ?L;l E< ;NF;:?;:D90 J>;?H L?;MI >7L; DE
>?|JEHO E< J>;EHO 7D: M; D;;: DEJ FKHIK; J>;C <7HJ>:H

DEJ>;H F7THJO E< J>?DA?D= 7D: E8I;HL?D= C;D M;DJ <7HJ>
E< J>; D;9;11?JO E< BE7D ?DJ;H;I1J J>;0 8;=7D JE H,; ;N7C?L
E<J>, FHE>?8%?J?ED 7D: <?D:?D=J>7J J>;l; MEKB: DEJ 8,7
9ECC;D9;: JE MH?J,;, ?D EFFEI?J?ED JE J>; 97DED :E9JH?”D;
FH?D9?FB;l .>?1 CEL;C;DJ 8;9EC;I| E8I;HL78B; 78EKJ J>,; C?
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9:DJKHO =7J>:;HI ?CF;JKI 7D: FEM;H ?D J>; 9EKHI; E< J>; |
:D: E8J7?DI1 IE :?213J?D9J 7D 719;D:;D90 J>7J :KH?D= J>; D;N.
E 87JJB; M?J> 7 <:M ?2IEB7J;: MH?J;HI M>E 1J?BB H;FH;I;DJ
JEM7H:l J>; ;:D: E< J>; ;?2=>J;;DJ> 9:DJKHO ?< 7DO ED; >7: F
:E9JH?D; M?J> J>; EB: IF;9?<?9 7TH=KC:;DJl >; MEKB: >7L; 8
8; J7TA;D I;H?EKIBO

.>; <?HIJ 9EC87J7DJI E< J>; D;M I9>EEB M;H; J>; H;<EHC;H
KCEKB?D 7THEBKI 'EB?D7;KI

7BL?D >71 :;<?D;: >?1 7JJ3?JK:; JEM7H:1 EKH GK;IJ?ED ?D 7
);AEB7CF7:2RI1J>?1 B;JJ;H >; :E;l DEJ JH;7J ?J 9ECFH;>;DI1?1l
;97?0 JJ>; EKJI;J >;, H,@;9JI1 J>; KIK7B 7KJ>EH?J7J?L; <E
7D: JH?;1 JE I>EM J>7J E< J>; MH?J?D=1 7::K9;: ?D ?JI IKFF
KD:;HIJEE: ?D 7 :?<<;H;DJ I;DI; 7D: IEC; >7L; BEIJ J>;?H L~
9>7D=; E< 9?HO9KCIJ7D9;I

.>, FHEE< <HEC 7KJ>EH?JO 8;?D= J>KI :?IFEIl;: E< 7BL?D .
7TH=KC:;DJI KIK7BBO =?L;D <EH J>; FHE>?8?J?ED #JI| IJHED
87HH;DD;Il Epec@hiabgrOparit pecuniam >; <?D:l1 E< B?JJB; M;?=>]

M?J> CED;O 71 ?J ?1 M?J> 7 >EKI; EH 7 <?:B: .>; HEE< 7D:
FHEF;HBO IF;7A?D= 8:;=;J CED;O0 8KJ M>:D J>; KI; E< J>; >
CED;O 7 B;=?2J?C7J; CED;O =7?D C70 8; :-H7TMD <HEC J>; >E
CED;O 97D 8; C7:; <HK?J<KB 1>;:D B7D: ?1 FKH9>71;: <EH C
J>?DA E< J>; CED;O 71 FHE:K9?D= EJ>;H IKCI| E< CED;O ?D
H:L;DK;l <HEC J>; B7D: /D;CFBEO;: CED;O ?1 9;HJ7?DBO 87
DEJ B;J ?J B?; KD;CFBEO;: .>; 8EHHEM;H J>;H;<EH; ?1 DEJ
?DJ;H;1J "pxproRent@EKJ E< J>; =7?D J>7J >; C7A;1 M?J> J>; C

KJ 7BL?D MEKB: >7L; J>; M>EB; GK;IJ?ED @K:=;: ?D 7 H;7]
I>EMI 80 J>; <EBBEM?D= ;N7CFB; >EM J>; B;D:;H |l 9B7?C
FE?DJ E< L?;M 8; M;BB =HEKD:;:

H?9> C7D M>E >71 FB;DJO E< B7D:;: FHEF;HJO 7D: =;D;HTI
CED;O 7FFB?;l <EH 7 CED;O BE7YD JE ED; M>E ?1 DEJ IE M;
=H:;7J 9ECC7D: EL;H H;7:0 CED;O .>; B;D:;:H 9EKB: M?J> J>
>?Cl;:B< EH >; 9EKB: H:GK;1J J>7J J>; B7D: 8EK=>J M?J> >7?
>?2C J?BB J>; :;8J ?1 M?F;: EKJ #< ?DI1J;7: E< :E?D= IE >; ¢
?DJ;H;1J J>; <HK?J E< J>; CED;O >EM I>EKB: J>7?] 8; 8B7C
>7TH:;:H 87H=7?D ?1 H;=7TH:;: 71 <7?H | 7BL?D L?=EHEKIBO
9>?B:?1> =7C; JE FB70 M?J> lE: J GK?: 7TB?K: ;I1J GK7C FK
'E 9KC :; H;8KI ;N L;H8?1 DK:?1 79 DED ;N ;E GKE: ?D:;I1J ?

s 9ED9BK: ;I J>;D J>7J J>; J7TA?D= E< ?DJ;H;1J 97DDEJ 8; KI
D;?J>;H ?I ?J JE 8; KD?L;HI7BBO F;HC?JJ;,: 8KJ EDBO IE <7
<7?HD;Il 7D: 9>7H?JO #D 97HHO?D= EKJ J>?1 FH?D9?FB; >,

'N9;FJ?EDI ?D M>?9> ?DJ;H;I1J ?I DEJ JE 8; 7TBBEM;: .>; CEI

J>7J DE ?DJ;H;I1J I>EKB: 8; 71A;: <HEC C;D M>E 7H; ?D KH=;
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9EDI?:;H7J?ED I>EKB: 8; F7?: JE J>; FEEH 8H;J>H:;D J>7J
I>EKB: 8; 9EDI?:;H;: 7D: J>7J J>; C7TN?CKC H7J; E< ?DJ;H;I
I>SEKB: ?D DE 971; 8; ;N9;::;:

| 7BL?D ?1 J>; <?HIJ J>;EBE=?7D |IE "EB?D7:;KIl ?1 J>; <?HI
FHE>?8?J?ED ED J>;EH;J?97B =HEKD:I EJ> MH?J;HI 7=H;;
?D M>?9> J>:0 1J7J; J>;C :?<<;HI 71 M?::BO 71 :E J>;?H 97B|
:?H:;9JBO 7J M>7J JE >?C ?1 J>; >;7HJ E< J>; C7JJ;:H M?J>E
I;:9ED:7HO E8@;9J?EDI .>KI >; =;JI >?1 9EDL?9J?EDI|I CEH; <
J>7D <HEC BE=?97B 7TH=KC:;DJ 'EB?D7:;Kl ED J>; EJ>;H >7C
:?21J3J?D9J?EDI 7D: 971K?1JHO "; ?1 ?D:;<7J?=78B; ?D FKHIK?
I9>EB71J?9 JKHD?D=I| 7D: JM?1J?D=1 7D: J7A;1 J>; CEIJ ;B7!
<EHC7BBO 7D: FE?DJ 80 FE?DJ 'EH;EL;:H 7BJ>EK=> CEH; O
?CF;JKEKI 7BL?D >; ?1 GK?J; 71 <H7DA F?J>0 7D: IJH7?=

.>; FH?D9?F7B :;B?L;H7D9; E< 'EB TlRadatid Cerradttym &8 @ ;9J 2|
Usurarum redituumque pecunia ConstitutorumfFK 8B ?1>;: ?D > <?HIJ F7F
?J >71 7 =H;7J H;1;C8B7D9; F;H>7FI 799?:;DJ7B JE 7BL?D
<;M ?DJHE:K9JEHO :;<?D?J?EDI >; JUK&\DNUNGEDIE><2DN7IC?D7J7?
J>7J J>; H;B;L7DJ F7117=;1 E< "EBO 1H?J 7H; C?I1?DJ;HFH;J;
<EH8?: J>; J7TA?D= E< ?DJ;H;I1J ?D =;D;H7B 8KJ EDBO IK9>
9>7H?JO 7D: 8HEJ>;HBO BEL; D: J>;D >; 7TBIE ?DJHE:K9;I |
80 7BL?D E< J>; H?9> C7D M>E FKH9>7I;I B7D: M?J> 8EHHI

KJ <KHJ>;H ED J>; H;7IED?D= ?1 CK9> <KBB;H J>7D J>7J E-
9ED9BKI?L;BO (E J>7J ?D 7BGQrEdr@ss&’ EHKOIJBE 7D J>;H; ?1 7
9H;:?JEHMIEC; ?D@KHO 97KIl;: EH IEC; KI; <EH;=ED; ~J>; 9E
@KI1J 7D: ;9EDEC?97BBO D;9;1I17HO .MBUQELXBAIAPZED 2?1 ?I
7D: FHEF;H I;DIl; E< J>; MEH: .>; B7MI E< $KIJ?D?7D M>?9>
B?C?J ?JI 7TCEKDJ 7H,; 9EDI;GK;DJBO DEJ JE 8; 9EDI?:;H;: |
?DJ;H;IJ E< J>; 8EHHEM;H ?D7I1CK9> 71 J>; F7TOC;DJ E< 7 C
9>7D9; E< C7A?D=7 =H;7J;H FHE<?J (E

&7J;H (E 'EB?D7;KI F711;1 KD:;H H;L?;M J>; 9>?;< 7TH=K
7=7?DI1J ?DJ;H;1J 7D: 9ECFB;J;BO H;<KJ;l J>;C 80 7 HKDD?

.E J>; EB: ES8@;9J?ED E< .>EC71 GK?D71 J>7J J>; B;D:;:H M
J>; 17C; J>?D= JM?9; EH I;BBI IEC;J>?WdeR>7J >71 DE ;N?I1J
'"EB?D7;KI 7DIM;HI J>7J J>; KI; E< CED;O ?1 7 J>?D= ?D:;F;D
7D: 9EDI;GK;DJBO C70 8; IEB: ?D:;F;D:;DJBO 1; CKIJ DEJ F
IF;D:?D= E< J>; CED:;O 71 ?JI KI; J>; KI; J>7)J <EBBEMI*J>;
C7D >71 79GK?H:: 80 C;7DI E< J>; BE7D;: CED;:O0 EH >71 =E.
?J1 KI; (EI #< <KHJ>;H ?J 8; C7?DJ77?D;: J>7J 7B
?JI KI; 7BIE >71 F711;: EL;H ?DJE J>; B;=7B FHEF;HJO E< J>;
J>:H;<EH; ?I F7O0?D= ?D ?DJ;H;I1J <EH >?]| EMD FHEF;HJO 'E
ED; ?I GK?J; @KI1J?<?;: ?D I;BB?D= 7DEJ>;H C7D | FHEF;HJC(
J>?1 ?1 ;N793JBO J>; 971; M?J> BE7DI [IKI F;9KD?7; C?>? Fk
7 J; :;:8?2JKI ;H=E L:;B J?8? L;D:;H; FEIIKC
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?D7BBO JE J>; 7TH=KC:;DJ E< J>; D7JKH7B 87HH;DD;Il E< C
J>7J J>; ;L;HO:70 :NF;H?;D9; E< 8KI?D;Il B?<; I>EMI J>7
9EDI?:;H78B; IKC E< CED;O O?:;B:l 7 I;HL?9; E< DE JH?<B?”D

I;HL?9; :;L;D ?D B;=7B B7D=K7=; 2?1 :;1?=D7J;: 71 J>; <HK?2J
CED:;O E< ?JI;B< 97D 8H?D= <EHJ> DE <HK?J ?1 DEJ JE J>;
DEJ>?D= E< ?JI;B< M?J>EKJ ;NF;DI; ;N;:HJ?ED 7D: >KC7D *~

I7C; M70 :E;I CED;O M>;D 711?1J;: 80 >KC7D ;<<EHJ 8H?D= -
H;1J E< J>; FEB;C?9 7=7?DI1J J>,; 97DED?I1JI >71 B?JJB,; J>;E}

)D J>; 871?1 E< J>?1 9ECFH;>;DI1?L; 9EDI1?:;H7J?ED E< J>; IK
<EHCKB7J?D= >?1 J>;1?1 (E ?HIJ E< 7BB ?J ?1 D;9;117
FH79J7?9; E< J7A?D= ?DJ;H;I1J 8; H;J7?D;: 7D: F;HC?JJ;: .>;
?DJ;H;IJ ?D ?J1;B< ?1 781EBKJ;BO E8@;9J?ED78B; ?1 <EEB?
Stulta illa et non minus perniciosa quam superstitiosa opinio de usura de se absoluta

mala (E

#D J>:1; MEH:I '"EB?D7:KI 1;J1 >?CI;B< ?D J>; CEIJ :?H:9J EF
:E9JH?D; .E CE:?<0O J>;C ?D IEC; :;=H;;~71 7 7J>EB?9 C?=>
<HEC EJ>:H 9EDI?:;H7J?EDI*>; C7A;l 9:HJ7?D FH79J?97B 9E
O0?:B:?D= 7D0J>?D= ?D FH?D9?FB; .>; CEIJ ?CFEHJ7DJ E<
‘NF;:?2:D90O0 7D: ED 799EKDJ E< FH;L7?B?D= 78KI;l >; 79GK
>KH9> | FHE>?8?J?ED E< ?DJ;H;IJ FKH; 7D: I1?CFB; ?D J>; |
M?1>?D= JE H;J7?D EDBO J>; C?B:;H 7D: CEH; >KC7D; <EHC
>S>EM;L;H >; H?=>JBO BEEAI ED 71 7 JHK; IF;9?;1 E< KIKHO

.>: :B?L;H7D9;1 E< 7BL?D 7D: 'EB?D7;KI H;C7?D;: <EH 7 BE
J>:Cl;BL;l 7D: J>; H;7IED E< J>?I1 ?1 ;71?BO KD:;HIJEE: .E |
M>?9> J>; >KH9> J>; B7M 7D: J>; B;7HD;: MEHB: >7: 9ED:
EFFEI;: M?J> 7TH=KC;DJI :H7TMD <HEC 7BB IEKH9;I H:GK?H;:
?D:;F;D:;D9; E< ?DJ;BB;9J 8KJ 7 H7H; I1JH;D=J> E< 9>7H79J
IKIF?9?ED 7D: F;HI;9KJ?ED .>; <7J; E< J>; B;7::HI ?2D J>?1 1
DEK=> J>7J J>;H; M71 97KI; <EH <;7H (EJ JE C;DJ?ED 7BL
J>; 7J>EB?9 MEHB: GK?J; EJ>:H 97KI;| E< E<<;D9; 'EB?D7;
>?Cl;B< M71 ;N?B;: 7D: >?1 8EEA 97H;<KBBO 7D: CE:;H7J:;B
ED J>; #D:;N (;L;HJ>;B;Il J>; 8EEA C7:; ?2JI M70 M7I1 H;7: |
7=7?D 7D: 7=7?D 7D: IE 197JJ;H;: 7 |;;: ::13J?D;: JE 8;7H <HK

*711?D= EL;H J>; ?2CC;:?7J,; :?19?FB;l E< 7BL?D M>E D7JKH
E< J>;?H C71J;H J>;H; M;H; <;M MH?J;HI ?D J>; I?NJ;;DJ> 9
?D <7LEKH E< ?DJ;H;IJ ED ;9EDEC?97B =HEKD:I CED= J>;(
C;DJ?ED;: J>; >KC7D2?2IJEHQC?HMH?KIEL,; 7BB EB:

s IEB: 7TH=K ;| <KBBO 7D: 78BO 7=7?DI1J J>; 97DED :E9JH?D;
Questiones Aliquot de Usuris, J>; MEHA M?J> M>?9> >; 8;=7D >?1 L
97H;;H 71 7 MHLIDHI J>; EH?=?D E< ?DJ;H;I1J ?D J>; ?DIJ?JIK.
9ECC;H9; ?D M>?9> CED:;O 9:;71;1 JE 8; 87HH:D D: 71 ;L;HO
FKHIK; >?1 EMD 7:L7DJ7=; IE <7H 71 J>7J ?1 FEI1?8B; M?J>E
@KI1J?9; ?1I DEJ EFFEI;: JE J>; J7TA?D= E< ?DJ;H;1J &?A; 'EB
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M?J> TFFHEL7B >; 7::K9:;1 ED ?JI 8;>7B< J>; 7TD7BE=0 8;JM;
7D: J>; >?H; 7=7?DIJ F70C;DJ .>; BE7D 7J ?DJ;H;1J 1J7D:1l J
J>; I7C; H;B7J?ED 71 J>; >?H; 7=7?DI1J F7OC;DJ"M>?9> ?I| F;
&;?>; M>;H; DE F70 Ccohmm@dattinGK?HE?DJI EKJ L;HO M;BB J>]
>:?7=>J E< BE7D ?DJ;H;I1J CKIJ 7J 7BB J?C;| 9EHH;;IFED: M?J

J>; B7JJ;H ?D:;;: 8;?D=J>; =HEKD: 7D: IEKH9; E< J>; <EHC;
M>:H; EM?D= JE J>; KI; E< CED;O J>; 9KHH:;DJ H7J; E< FHI
BE7D ?DJ;H;I1J IS>EKB: 8; 7TBBEM;: F ?D7BBO >; ?1 71 B

F7117=;1 ?D "EBO 1H?J M>?9> >7L; 8;;D ?DJ;HFH;J;: 71 <EHS8"
71 80 J>; 7TH=KC;DJI E< J>; F>?BEIEF>;HI ~9EDI?:;H?D= J>
ED; BEEAI 7J J>;, C7JJ;H <HEC J>; FHEF;H IJ7D:FE?DJ F

HEC J>?1 I>EHJ 781JH79J ?J M?BB 8; |;;D J>7J ;IEB: 2?1 7 <!
'EB?D7;KI HEC 'EB?D7;KI ?D:;;: 71 J>; DKC;HEKI GKEJ7J?l
J>; 8;JJ;H F7THJ E< KII2ZEMBEKHE:; 8; :?7<<?9KBJ JE <?D: ?D >7
7:L7D9; ED J>7J 7TKJ>EH

.>?1 ?21 1J?BB CEH; JHK; E< J>; =H;7J D=B?Il> F>?BEIEF>:;H
IK8@:;9J 7TBCEIJ 9EDJ;CFEH7D;EKIBO M?J> :IEB: "; ?1 DEJ
J>; KDD7JKH7BD:;Il E< ?DJ;H;IJ "; >71 ;:DEK=> ?DJ;BB;9JK7
E< J>; D;;:1l E< ;9EDEC?9 B?<; JE M;?2=> ?2CF7HJ?7BBO ?JI 7
7D: JE FHEDEKDY9; ?DJ;H;1J 7D ;9EDEC?97B D:;9:;11?J0 KJ D
IK<<;H7D9; EDBO ED J>; =HEKD: E< ;NF::?:D90O -?D9; E< D
J7A; CED;O ED BE7D 7D: 1?D9; 38intgQe tai dur&cordeHl:>Fg >;7HJ
J>;0 M?BB DEJ B;D: ?J EJ>;HM?I; J>:;H; ?1| DEJ>?D= <EH ?J
F:HC?JJ;:

#D J>; 9EKHI; E< J>; I;L;DJ;;DJ> 9;DJKHO J>; D;M :E9JH?D;
F7THJ?9KB7HBO ?D J>; (;J>;HB7D:I .>;H; J>; 9ED:?J?EDI M;t
<KHJ>:H :;L;BEFC:;DJ KH?D= J>; FEB?J?97B 7D: H;B?=?EKI
OEKD= <H;; 1J7J; M71 8EHD C:;D >7: B;7HD;: JE ;C7D9?F7J;
I>79AB;l E< 7 IB7L?1> <EBBEM?D= E< 7KJ>EH?JO #J >7FF;L
E< J>; <7J>;HI E< J>; >KH9> 7D: E< J>; I9>EB71J?9]1 DEM>;|
M?J> J>; D;;:l E< 79JK7B B?<; J>7D ?D J>; (;J>;HB7D:1 M>;l|
"OEDECO >7: 9H:;7J;: <EH ?2JI;B< 7 9ECFB:;J; I101J;:C E< 9H;:?.
9EDI;GK;DJBO JH7DI79J?EDI ?DLEBL?D= ?DJ;H;1J M;H; 9EC
CEH;EL;H J;CFEH7B B;=?2IB7J?ED O0O?:;B:?D= JE J>; FH;IIKH;
J>; J7TA?D= E<#DDIX®>I9?HOKCIJ7D9;1 7 J>;EHO M>?9> FHED!
8;: 7 =E:B;Il :;<H7K:?D= E< J>; :;8JEH M71 KDD7JKH7B 7D: ?
B:D=J> E< J?C; M71 7D ?CFEI1?8?B?J0O

"K=E 'HEJ?KI C70 8; H;=7H:;: 71 <EH:HKDD:H E< J>; 9>7D=;

"?1 7JJ?JK:; JEM7H:I EKH IK8@;9J ?I F;9KB?7HBO DED:;I9H?~
H;9E=D?I1;1 J>7J ?J ?1 DEJ FEII?8B; JE 871, J>; FHE>?87?J7?EL

71 J3J>; 97TDED?I1JI >7: :ED; "; I;;1 DE <EH9; ?D J>; 7TH=KC:;DJ
CED;O <EH =>EKI;I 7BIE 7D: EJ>;H J>?D=1 87HH;D 80 D7JK
FHE:K9J?L; .E J>; TH=KC:DJ J>7J J>; KI; E< CED;:O 9EDI?I
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IF;DJ 97DDEJ 8; |I;F7TH7J;: <HEC CED;O ?JI;B< 7D: J>;H;<EI
?D:;F;D:;DJBO >; <?D:1 7D 7FJ H;@E?D:;H 7D: IF;7A?D= =;
M>?9> H;FH;I;DJ ?DJ;H;1J 71 9EDJH7HO JE D7JKH7B H?=>J 7
9ECF ;B 7hbndalia ut assensum extorqueant KJ ED J>; EJ>;H >7D: >;

9EDI?:;HI J>; F7117=;1 ?D "EBO 1H?J <EH8?::?2D= ?DJ;H;IJ JE
J>7J ?D >?1 9ED9BKI?EDI >; H;C7?DI*"?D FH?D9?FB; 7J B;71.
*H79J?97BBO >; :E;l H;1?B; <HEC J>; FH?D9?FB; E< FHE>?8"
E< C7DO A?D:l E< 9ECF;DI7J?ED <EH BEIl <EH H;DKD9?7J?
7D: H?1A ~:;19H?8?D= J>;1; 71 E< J>; D7JKH; E< ?DJ;H;I1J

S>KITHEJ?KILE J7A:L 7 >:1?2373?D= C?::B; 9EKHI; 8;IM::D J>: E
:E9JH?D;

/ID:;9?::: L?;MI B?A; J>:1; M;H; IF;;:?BO B;<J 8;>?D: #D 7 <;I
EF;DBO J>H;M EL;H8E7H: DEJ EDBO J>; H7J?ED7B 871?11 E<
8KJ J>; FHE>?8?J?ED ?JI:B< .>; ::9?21?L; FE?DJ M7I1 H;79>;:
| ?2< J>; 87HH?;HI E< BED= H;I1JH7?DJ >7: 7BB 8;;D JEHD :E
E< MH?J?D=1 8HEA; EKJ ?D M>?9> ?DJ;H;IJ M71I :;<;D:;: M?J
<BEE: :?: DEJ <7BB J?BB J>; FH?D9?FB; E< ?DJ;H;1J ?D J>;
9EDGK;H;: #D J>?I1 78KD:7DJ B?J;H7JKH; J>; <?HIJ FB79; 8
80 J>; 9;B;8H7J;: B7K:?KI -7TBC71?KI )< >?1 MH?J?D=1 M>?
;79> EJ>;H 7J I>EHJ ?DJ;HL7BDe UsurisCEIDe@dd&e HIJ7DJ 7H;

Usurarum, De Foenore Trapezitico, .E J>;1; C70 8; 7::;: IEC,; I>EHJ
9EDJHEL;HI?7B MH?J?D=1 J>7J 7FF;7H;: KD:;H J>; FI;K:EDO
Diatriba de Mutuo: mutuum non esse alienationem, _ .>;1; MH?J?D=1 7TBCEIJ 8C
J>:;ClI;BL;l :;J;HC?D;: J>; :?H;9J?ED 7D: |IK81J7D9; E< J>; J>;

J>7D 7 >KD:H;: O;7HI 7D: ;L;:D ?D J>; :E9JH?D; E< JE :70 7
H;9E=D?1; C7DO E< J>;?H 7<J;H ;<<;9J1 "?1 :E9QJH?D; J>;H;<
9EDI?:;H7J?ED

>, L?;MI E< -7BC71?KI ED ?DJ;H;IJ 7TH; FKJ JE=;J>;H CEIJ 9
?D J>; ;?=>J> 9>7FleHUsis "> Bl; BEEIA8O =?L?D= >?1 EMD J>;E}
#DJ;H;1J ?1 7 F7TOC;DJ <EH J>; KI; E< IKCI E< CED;O B;DJ &
E< B;=7B JH7DI79J?EDI ?D M>?9> J>; KI; E< 7 J>?D= 2?1 C7:;
F,HIED #D J>; 971; M>;H; J>; 7THJ?9B; ?D GK;IJ?ED ?1 DEJ F
JH7DI<;HH;: ?| DEJ JE 8; F7?: <EH J>; B;=7B JH7DI79J?ED
F7?: <EH J>; JH7DI79J?ED ?1 7 &E97J?E EH ED:K9J?E #D .
GK;IJ?ED ?1 7 F;H?1>78B; EH 7 <KD=?8B; J>?D= ?< J>; KI; 7
8;7H?D= DEm@thumH A9 JE 8; F7?: <EH ?Jfoehugs BEB7D 7J ?DJ;H;
?DJ;H;IJ 8;7H?D= BE7D 799EH:?D=BO 1J7D:1 JE J>; BE7D M>
J>; 17C,; H;B7J?ED 71 J>; &E97J?E JE J>; ECCE:7JKC 7D: ?I

.>: EDBO 9ED9;?L78B; =HEKD: <EH @K:=?D= :?<<;H;:DJBO 7¢
F7OC:;DJ ?D J>; 971; E< J>; ECCE:7JKC M>:H; 7 DED F;H?I>
7 IB7L; ?1 B;DJ 71 9ECF7H;: M?J> J>; '"KJKKC M>;H; 7 <KD=:
CED;O 2?1 B;DJ C?=>]J 8; J>; :?<<;H;DJ D7JKH; E< J>; KI;
9?HO9KCI1J7D9;l E< J>; B7JIJ;H"M>;H; 7 F;H?1>78B; EH <KD=7?¢
Kl; 9EDI?I1JI ?D ED; 9ECFB;J; 9EDIKCFJ?ED 7D: ?J C?=>] 8;
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971, J>; KI; E< 7 J>?D= 9EKB: DEJ 8; |I;F7H7J;: <HEC J>; J>?

-7BC71?KI 7DIM;HI -K9> 7D 7TH=KC;DJ MEKB: B;7: 71 M;BE
78EB?J?ED E< J>;, BE7D 8;7H?D= DE ?DJ;H;I1J ?D71CK9> 7|

F;H?1>78B; J>?D= JE JH7DI<;H 7 KI; M>EI; ;N?I1J;D9; ?I :;
71A;: <EH ?J )D J>; 9EDJH7HO J>; F;H?1>78B;D;ll E< BE

7TDEJ>;H H;7IED M>0 J>; BE7D I>EKB: 8; Ilecatta JEH ?D J>; 97
B;D:;H 97D J7A; 879A >?1 FHEF;HJO 7J 7DO CEC;DJ 8;97KlI;
#D J>; 971, E< J>;, BE7D >; 97DDEJ :E IE 8;97KIl; >?1 FHEF;H
9EDIKCFJ?ED EDI;GK;DJBO J>; B;D:;H E< CED;O IK<<;HI :;
7D: 80 H;71ED E< J>;l; J>; 9B7?C E< J>;, BE7D JE F70C;DJ ?
<7?HD;Il J>7D J>7J E< J>; ECCE:7JKC

<J;H J>KI| IJ7J?D= >?1 EMD FEI?J?ED -7BC71?KI :;LEJ;l >?C

7TH=KC:;DJIl E< >?1 EFFED;DJI FE?DJ 80 FE?DJ | M; H;7: J>;
KD:;HIJ7D: >EM -7BC71?KI IE 8H?BB?7DJBO IK99;;:;: M>;H; '
8:<EH; >7: <7?B;: ?D 9EDL?D9?D= >?|1 9EDJ;CFEHT7H?;l .>;(
F?:9:1 E< MH?J?D= ?D:;;: =;Cl E< IFTHAB?D= FEB;C?9 .>; C

9EKHI; ?D =H;7J F7THJ FHEL?:;: 80 >?I| FH;:;:98KHBHI>;FH?D9?
>TFFO C7DD;H ?D M>?9> -7BC71?KI ;CFBEOI J>;1; C7J;H?7BI
M?2J> M>?9> >; :DH?9>;1 J>;C FB79;1 >?1 FEB;C?9 <7H 78EL;
8:<EH;

#J C70 DEJ 8; KDM;B9EC; JE IEC; E< CO H:;7:;HI JE >7L; 7 <
-7BC71?KI'1 1JOB; .>;0 M?BB I;HL; JE =?L; 7 CEH; 799KH7J;
F:EFB; M:H: 799KIJEC:;: JE ;7B M?J> EKH FHE8B;C ?D J>: I|;
?DJE J>; ;?=>J;;DJ> 7D: JE C7A; J>; H;7::H 8;JJ;H 7T9GK7?D
DEM7:701 C7DO GKEJ; 8KJ <;M H;7: # J>;H;<EH; =?L; 8;BEI
JME F7117=;1 <HEC J>; FEB;C?9

1>7J <EBBEMI >71 B;Il 8;7H?D= ED J>; >?IJEHO E< J>;EHO

7D: ?J CKIJ 8; 9ED<;ll;: <EH 7BB ?JI IK8JB;JO 7 L;HO B7C;
BE7D J>;H; ?| DE 7B?;D7J?ED E< J>; J>?D= B;DJ"7 IK8@;9J
Diatriba de Mutuo?1 :;LEJ;: .>:;D <EBBEMI J>; H;FBO JE IEC; E< J>

80 J>; 97DED?I1JI ED <7?HD;Il 7D: ;NF;:?;:D90 1K9> 71 J>71J
M>E 7I1IKC:;I J>; H?IA E< J>; FH?D9?F7B IKC B;DJ >?C JE 8K
7::?2J?ED 7D: JE C7TA; >?C >7D: EL:H J>; <HK?J E< J>; CED;
H?1A J>7J KIKHO MEKB: B;7: JE J>; D;=B;9J E< 7=H?9KBJK'
bonae artesJE J>; ?D@KHO E< J>; 9ECCED M;7B 7D: IE ED #D |
7TH=KC:;DJ -7BC71?KI =;J1 7D EFFEHJKD?JO E< 9ECC:;D:?D=1J
CEH; KIKH;HI J>;H; 7H; J>; 8;JJ;H J>;?H ;CKB7J?ED M?BB F
.>:D <HEC J>; D?DJ> 9>7FJ;H EDM7H:I M?J> ;NJH7EH:?D7F
HK:?J?ED M?J> C7DO F7117=;1 <KBB E< IJH?A?D= ;BEGK:;D!
'D:B:;Il FHEB?N?JO 9EC:I J>; :?IFHEE< E< J>; TH=KC:DJ J>7
+K?J; 7J DeUslris,9>7F NN J>; GK;IJ?ED ?I1 <?D7BBO FKJ M
J>KI 17D9J?EjDsnati@leJZB1E ;NFH ju$ divihem,7D: J>?1 D7JKH7BBO
?1 7TDIM:;H;: ?D J>; 7<<?HC7J?L;
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>l TH; 3> 5 11;DJ?7B <;7JKH; 1 E< -7BC7I1?KI1I I :E9JH?D; (E.
7:L7D9; 8KJ ?J BED= ?D:?97J;1 J>; >?2=> M7J;H C7THA E< J>;
>KD:H;: O;7HI 7DO :;L;BEFC:;DJ J>;H; M7I1 9EDI?1J;: ?D DEJ>
E< ?J ?D M?:;H 9?H9B;l J>; H;F;J?J?ED E< ?J M?J> CEH; Et
7:7TFJ?D= E< ?JI 7TH=KC:;DJI JE J>; <71>?ED E< J>; J?C; KJ
7:L7D9; ED -7BC7I1?KI1 J?BB J>; J?C; E< -C?J> 7D: .KH=EJ

| J>; DKC8;H E< J>EIl; M>E 799:;FJ;: J>; :E9JH?D; H;FH;I;DJ;
?DOH:;71;: IE :?: J>; DKC8;H E< J>EIl; M>E 7:>;H;: JE J>; 97C
>7?1 ::<:;9J?ED 71 C70 8; ;71?BO KD:;HIJEE: M:DJ ED CEH; |
9EKDJH?:;1 7D: ?D J>EI; IF;7A?D=J>; ''HC7D B7D=K7=; CEH
7J>EB?9 7D: ?D J>EIl; IF;7A?D= J>; ,EC7D9; JED=K;I

#D J>; (;J>;HB7D:I 71 # >7L; 7BH;7:0 17?: J>; MEHAI E< -7E
?CC::?7J:BO <EBBEM:;: 80 7 M>EB: I:H?:l E< MH?J?D=1 E< |7

O:7H M; C;;J M?J> J>; MEHAI E< %YBEFF;D8KH= EN>EHL
IH7IM?D9A®B?JJIB; B7J;H TiafelkalterstreitJ=7L; EQ997I?ED JE 7
<?:HO B?J;H7HO <;K: 8:JM::D J>; JME F7HJ?:1 7D: ?D J>

L?9JEHO <EH J>; IKFFEHJ;HI E< ?DJ;H;1J 1?2J>7?D J>; D;NJ -
?DO9H;71?D= 7:>;H;DJI E< J>; D;M J>;EHO [1J7D:I EKJ FHEC?]|
?D<BK;DJ?7B B7TMO;H !;H>7H: (EHBeFobhorEePsurig | J>H;; S8EEA
219K 1 J>; M>EB; ?DJ;H;1J GK;IJ?ED L;HO J>EHEK=>BO 7L
<79J1 7D: B?2IJ<H7HKE7J J>;H; 7TH; <;M;H 7D: <;M;H ;NFH;II?E
?DJ;H:;1J ;IF;9?7BBO <HEC FHEX<;II?ED7B C;D 1J?BB J>;0 :E
|:9ED: >7B< E< J>; ;?2=>J::DJ> 9;:DJKHO

#D ''HC7DO M>EIl; FEB?J?97B ;9EDECO :KH?D= J>; I;L;DJ;;I
:?2=>J::DJ> 9;:DJKHO ?1 DEJ E< CK9> 799EKDJ J>; -7TBC71?7CL
IBEMBO 7D: KDI;DI7J?ED7BBO =7?D?D= DEJ>?D= ?D :;L;BE|
FEM;H E< FH79J?97B B?<; M71 L;HO 9B;7HBO I>EMD #J M7I
H:LEBKJ?ED ?D EF?D?ED M71 :K; J>;EHO C;7DM>?B; >7BJ?I
?D FK8B?9 EF?D?ED 7D: B;=?IB7J?ED "7B< 7 9;DJKHO 8;<E
F:HIED E< ;IEB: >7: =?L:D >?1 7TFFHEL7B JE ?J J>; J7A?D=
9B77?C JEInteres3&VYHHH7D=;: ?D 7:L7D9; M>?9> FH79J?97BBO 97
J>?D= M71 7TBBEM;: ?D CK9> E<7D; NIi>)HO7DDBE971B-.B7M
I:HC7D ?CF;H?7B B;=?IB7J?ED <EMBBENVEHIBPRAI IN7CHMBI> ;IE
7D: -7TBC7I1?KI -E B7J; 71 ?J M71 FEII?8B; <EH ED; :7C
B:D:;HI 73 ?DJ;H;1J I>EKB: 8; FKD?I>;: 80 9H?C?D7B B7M B~
IS>EKB: 8; >KDJ;: EKJ Evenknagtae bestaéH@ JBPABB J>; ;D: E< J>;
I;L;DJ;;DJ> 9;:DJKHO :E;l J>; 9EDL?9J?ED E< J>; B;=?2J?2C79C¢C
1J78B?1>;: ?D J>;EHO .>; 1;9;11?ED E< IK9>BHEC?D;DJ C;D
&:;?8D?2IP J>; D;M :EQIH?D; >71J;D;: ?JI L?9JEHO 7D: ?D J>;
9:DJKHO ?J ?1 7J B71J =H7:K7BBO J7A;D EKJ E< J>; H;=?ED

#D J>7?1 FEI?J?ED M, <?D: ?J ?D J>; JME =H;7J 97C;H7B?1JI
F;H?E: $KIJ? 7D: -E btéatswithBdhaf$ KEZP DEJ 9EDJ7?D 7 1?D=B; |
H;B7J?D= JE J>; =H;7J GK;IJ?ED ED M>?79> ?D <EHC;H J?C;I
8;;D MH?JJ;D 9;HJ7?DBO DED; J>7J 9EKB: 8; J7A;D 71 7 J>;
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7IHHKC;I ?23 71 7 <79 H;GK?H?D= DE ;NFB7D7J?ED J>7J ?DJ;t
ED; EH JME I>EHJ DEJ;I LEB 2?2 \ >, IF;7A1 7=7?D1J KIKI
J>7J7"8KJ 13J?BB J79?JBOEDBO 7D ;N9;I1I?L; ?DJ;H;I1J

-EDD;D<;Bl ?I DEJ IE I1?B;DJ ED J>; IK8@:;9J 71 $KIJ? KJ ;L
E < B&ndlungswisenschaft D;L;H ED9; JEK9>;l ED J>; 9EDJHEL;HIO 7
J>:EH;J?9 B;=?2J?2C790 E< ?DJ;H;IJ #D J>; <?<J> ;:?J?ED F
?D:;;: 8KJ ?D J>; A?D: E< JED; M>?9> ED; KIK7BBO 7:EFJI .
9ED9BKI?ED #D 7 I?CFB; DEJ; ED F > 2?21C?2111 M?3> 7
FHE>?8?J?ED E< J>; 97DED?I1Jl H?:?29KB;l J>;?H 78IKH: M7(
FH:FEIJ;HEKI JE <EHS8?: F:H 9:DJ ?DJ;H;1J <EH CED;O M>;]|
M>:D CED:O ?1 9>7D=;: ?DJE 9ECCE:?J7?:lI

-EDD;D<;Bl | 9EDJ;CFJ <EH J>; 97DED :E9QJH?D; 97HH?;1 7B
DEJ>?D= =EE: JE |70 E< ?DJ;H;I1J ?D EJ>;H H;IF;9J] #D<BK;
EH?=?D ?D 7D ?DJ;H9;,FJ?ED E< J>; 9?H9KB7J?ED E< CED;O
>7D:1 ?J 97D EDBO 8; 7JJH79J;: 80 7_JH?8KIH 2D I1IPE >I7F; E
C7DO ?D@KH?EKI ;<<;9JI IK9> 71 J>7J ?J C7A;l 9ECCE:?J?
?D:KIJHO 7D: 7TBBEMI J>; EMD;H E< CEBEDQ;IRPD>EH; ?D J>;|
FB79; >; IF,;,7A1 E< J>; 97F?J7B?I1JI1 71 J>; 9B71l E< J>EI; M>
DEKH?I>;: ED J>; IM;7J E< J>; MEHA?D= 9B7I1;I

KJ 7TBED=17?:; E< ;NFH;II?EDI B?A; J>;1; M; <?D: J>; 799;FJ;
ED; FB79; GK?J;, ?D J>; IF?H?J E< -7BC71?KI -EDD;D<;Bl 7:
97F?J7B?1J1 9B7?C J>; M7DJ E< J>;?H CED;O J>;?H H?IA

80 J>; FKH9>71I; E< J>?D=1 P7I0FAHE; KO FBIIK?2J H;9E=D?1;I
BEM;H?D= E< J>; B;=7B H7J; ?I DEJ J>, 8;1J C;7DIl JE H;FH;I
J 7TDEJ>;H J?C,;, >; <?D:1J>7J 1?D9,; J>; 78EL,; C,;DJ?ED,;: 9E
?DJ;H;IJ 7TH; L7H?78B; 7 <?N;: B;=7B H7J; ?I =;D;H7BBO KD
IKF;H<BKEKI_EH >KHJ<KB

> o F 1?B;D9; M>?9> $KIJ? C7?DJ7?DIl ?< 9EDI?:;H;: 7TBED
'BEGK:D9; :NF:D:;: 80 -EDD;D<:;BIl 1;;Cl JE C; JE 8; 7 L;HO ¢
JME J>?D=1 J>73 M>:D J>:l; C;:D MHEJ; J>; -7TBC71?7D

I;9KH;: IE <?HC 7 <EEJ?D= ?D '"HC7DO J>7J ;L;D MH?J;HI N
?DJ;H;1J 9EKB: DEJ J>?DA E< =E?D= 879A JE J>; IJH?9J 97C
J?BB DEM J>; 799;FJ7D9; E< J>; -7BC71?7D :E9QJH?D; >7: DE
A?D: E< <KHJ>:H :;:L:BEFC:;DJ ?D ?J

D=B7D: 7FF;7HI JE >7L; 8;;D J>; 9EKDJHO M>:H; J>; J>HEM
E9JH?D; M71 7JJ:D:;: M?2J> J>; B;71J 7TCEKDJ E< B?J;H7HO ;
H?l; E< ?J]1 9ECC;H9; 7D: ?D:KIJHO ?DJ;H;1J JH7DI79J?EDI
:9EDECO 7D: ?JI B;=?2IB7J?ED >7: ;7HBO =?L;D M70 JE J>;
O### >7: 80 H;CEL;: J>; FHE>?87?J?ED E< ?DJ;H;I1J 7D: t
H7J; EH 7 B?JJB; ?D:;;: J>; FHE>?8?2J?ED M7I| H;?CFEI;: K
?J M71 ED9; CEH; J7A;D E<< 80 +K;;D B2?R¥K}]J¥>;7D: J>7?1I J°
J>:EH;J?97B GK;IJ?ED M>:;J>:H BE7D ?DJ;H;I1J M7l @KIJ?<?7
7TDIM;H;: 8;<EH; J>;H; M71 7DO J>;EH;J?9 ;9EDEC?9 :E9QJH?CLC
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B?J;:H7JKH; 7J B71J ;C;H=;: J>; FHE>?8?J?ED DEM H:;CEL;:
BB J>; CEH; I JHED=BO M71 ?JI 7JJ;DJ?ED :H7MD JE 7 D;M ¢
J>: 9>7D=; ?D B;=?IB7J?ED”"J>; GK;IJ?ED M>:;J>:H J>;:H; I>E]
ISEKB: 8; J>; >:;?7=>J E< ?J

>3 9?7HOKCIJ7D9;1 >7L; B;<J J>;?H IJ7CF ED J>; ?DJ;H;1J E
J>; I;L;DJ;;DJ> 7D: ;?=>J;;DJ> 9;DJKH?;1 1; <?D: DKC;HEKI
JE J>; >;?=>J E< ?DJ;H;I1J 71 JE ?J1 7:L7DJ7=;1 7D: :?17:L7D
7:L?178?B?JO EH EJ>;HM?Il; E< B?C?J?D=?J 80 B7TM KJJ
J>;D 71 7 HKB; GK?J; 97IK7BBO ED J>; GK;IJ?ED E< ?JI ;9
E< ?JI B;=?J?C790 )D,; EH JME I>EHJ FHEE<I E< J>?I 1J7=,
FHE8B;C M?BB IK<<?9;

)< 79ED M>E <BEKH?I>;: L;HO I>EHJBO 7<J;H J>; 7=; E< J3
7TLEM;: >?CI1;B< ED L;HO I>7BBEM FH79J?97B =HEKD:I ?D <
7BH;7:0 IFEACD JM;DJO O;7HI B7J;H -?H .>EC71 KBF;FF;H

EFFED;DJ E< ?DJ;H;1J :E;I DEJ L;DJKH; JE FKJ <EHM7H: J>
EMD D7C; 8KJ 9>7H79J;H?1J?97BBO F7IIl;l EL;H J>; IK8@;9J
B;7L;1 ?J JE J>; J>;EBE=?7DI JE FHEL; J>; KDB7M<KBD;II E=<
>?Cl;B< JE I>EM?D= >EM CK9#D, LEBD4 IED>BM;RJH >; :?H;9
>?1 7JJ79A1 DEJ IE CK9> 7=7?DIJ ?DJ;H;I1J_?D =;D;H7B 71 7=

#D J>; |17C; M70 7DEJ>;H MH?J;H L;HO KD<7LEKH78BO :?IF
>?B: M?BB DE BED=;H C;::B; M?J> J>; GK;IJ?ED E< ?JI B7N\
J>; H;7::H M>E M?I>;1 JE =E :;;F;H ?DJE J>; C7JJ;H JE 7D EI
7TDEDOCEKI MEHA M>?9> 7FF;7H;: ?D KD::H J>; J?JB; E-:
KHJ>H >; <H;GK:;DJBO 97BBI ?DJ;H;1J J>; FH?9; E< CED;C
9:HJ7?DBO 8;JH701 DE :;;F ?DI?=>J ?DJE ?JI D7JKH; ;NFH;]
J>HEK=> ?J J>; 9H;7JEH ;DH?9>;1 >?CI|;:;B< 7J J>; ;NF;DIl; E<
9EDJ;DJI >?CIl;B< M?J> FB;7:?D= <EH J>; B?C?J7J?ED E< J>
78EB?J?ED

"?| EFFED;DJ 7=7?D (EHJ> M>E J7A;1 J>; I?:; E< ?DJ;H;IJ
C7DD;H E< -7BC7I1?KI 71 7 H;DJ <EH IJE9A I?7C?B7H JE B7Y
7DOJ>?D= CEH,; ?D ;NFB7D7J?ED E< ;?J>;H E< J>;C J>7D J
IKF;H<BKEKI B7D: 7D: 97F?J7B JE_IK9> 71 7H; ?D M7DJ E< J

)DBO ED; MH?J;H E< J>; |;L;DJ;;DJ> 9;DJKHO <EHCI 7DO ;N¢
JH;7JC;DJ E< J>; FHE8B;C J>; F>?BEIEF>;H $E>D &E9A;

&E9A; >71 B;<J 7 L;HO H;C7THA78B; JH79J ED J>; EH?=?D E<
EDI?:;H7J?EDI E< J>; EDI;GK;D9;l E< BEM;H?D= J>,; #DJ;H;
'ED;O “; 8;=?DI M?J> 7 <;M FHEFEI?J?EDI J>7J H;C?D:
97DED?I1JI 1J7D:FE?DJI7TOED;®l 7 87HH;D J>?D= 7D: FHE:K?9
8KJ 80 9ECF79J JH7DI<;HI J>7J FHE<?J J>7J M71 J>; H;MT7F}
7TDEJ>;H C7D | FE9A;J (;L;HJI>;B;Il &E9A; <?D:l1 J>7J BE7D
FHEL,; J>?1 7D: JE 8H?:=; EL;H >?1 EMD F7H7:EN >; KI;I J>;
>?1 EF?D?ED ;N?1JI1 8,JM,;;D BE7D ?DJ;H;1J 7D: B7D: H;DJ
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KD;GK7B :?1JH?8KJ?ED )D; >71 CEH; CED;O J>7D >; KI;lI 7C
J>; <EHC;H <?D:l1 7 J;D7BEBEHKABH;AZHOEDX H;7IED 71 J>; B7LC
<?D:1 7 J;D7DJ <EH >?1 B7D: D7C;BO J>7J J>;, ED,;, >71 JEE
JEE B?JJB,;

KJ M>0 :E;l J>; SEHHEM:H 9EDI;DJ JE F70 ?DJ;H;1J <EH J>
I 7C; =HEKD: 71 J>; J;D7DJ 9EDI;DJIl JE F70 H;DJ <EH J>; KI;
9EKHI; EDBO J>HEK=> J>; ?D:KIJHO E< J>; 8EHHEM;H 71 &E
M>:D ;CFBEO;: ?D JH7:; JE FHE:K9; CEH; J>7D F:H 9:DJ J
I7C; M70 71 B7D: J>HEK=> J>; B78EKH E< J>; J;D7DJ ?21 7
J>7D J>; TCEKDJ E< ?JI H;DJ #< J>;D J>; ?DJ;H;IJ M>?9>
BE7D ?1 JE 8; BEEA;: ED 71 J>; <HK?J E< 7DEJ>;H C7D | B78
?1 JHK; E< H;DJ #D:;;: ?J ?1 DEJ IE JHK; EH J>; F70OC;DJ
J;:D7DJ 7 CK9> IC7BB;H FHEFEHJ?ED E< J>; <HK?J E< >?1| ?I
CED;O 97D I7L; 7<J;H F70?D=J>; ?DJ;H;1J EKJ E< J>; FHE
IE &E9A; 9EC;I JE J>; 9ED9BKI?ED EHHEM?D= CED;O KFE|
D;9;11?7J0 E< 7<<7?HI 7D: J>; 9EDIJ?JKJ?ED E< >KC7D IE97?;
8KJ JE H;9:;?L; FHE<?J <HEC J>; BE7D E< CED:;O ?I1 71 ;GK?J
H:DJ <eEH B7D: 7D: CEH; JEB;H78B; JE J>; 8EHHEM;H DEJM
EL:H I9HKFKBEKI C;D F

#J M?BB 197H9;BO 8; C7?DJ77?D;: J>7J J>?1 J>;EHO ?I F7THJ?
C7HA;: 7 9EDJH7I1J 8;IJM;;D ?JI1 I1J7HJ?D= FE?DJ 7D: ?J1 9ED
?DJ:H:;1J JH7DI<:;HI J>; >7H: :7HD:: M7=; E< J>: C7TD M>E ME
7TDEJ>;H C7D M>E :E;I DEJ>?D= 7D: M>EIl; CED:;O 8:;1?:;1 ?1

781EBKJ;BO ?D9EDI?1J;DJ JE I70 J>7J BE7D ?DJ;H;1J ?1 D;L.
.>7J J>;H; ?1 KD:EK8J;:BO 7D 7D7BE=0 8;JM;;:D ?DJ;H;1J 7D:
M71 L;HO B?A;BO JE B;7: BE=?97BBO JE 7 9ED9BKI?ED ?DLE
9ED:;CD7J?ED 71 ?DJ;H;1J .E J>?1 &E9A; | J>;EHO MEKB: >7
IKFFEHJ 1?D9; >; :NFH;I1IBO :;9B7H;I H;DJ 7BIE JE 8; J>; <H
KJ M?J> &E9A; J>; B;=?2J?C790 E< H;DJ 7TFF;7HI JE >7L; 8;;

KJ >EM;L;H KDI7J?I1<79JEHO &E9A; | J>;EHO E< ?DJ;H;1J C
9?HO9KCI1J7D9; 7J 7DO H7J; J>7J 9ED<;HI ED ?J 7D ?CFEHJ7I
879A=HEKD: E< ?2J 1J7D:| J>; FHEFEI?J?ED J>7J >KC7D B78E
FH:;I;DJ 971; &E9A; >71 DEJ ;NFH:;ll;: J>; FHEFEI?J?ED IE CK
>71 DEJ ?D:;;: C7:; 7 L;HO >7FFO KI; E< ?J KJ ?D 7DEJ>;|
KJJ;H7D9; M>:H; >; |70 EH ?J ?1I B78EKH ?D:;;: J>7J FKJ
'L;HOJ>?D=1>7BB IEED I|;; >EM =H:;7J3J 7 FB79; J>?1 FHEFEI?J
B7J:H :;L;BEFC;DJ E< J>; ?DJ;H:;1J FHES8B;C

9;HJ7?D 7<<?D?JO JE &E9A; | 9ED9;FJ?ED E< BE7D ?DJ;H;
-?H $7C;1 -J;K7HJ .>; ?DJ;H; 1Y >, MH?J;I J>;0 F70 <EH .
?D9EDI?:;H78B; M>;D 9EC KikHted MP 23 MHL78®;J>; FHEF;H
; CFBE O Ctheidtileecand talents." #< ?J 8; 17?: J>7J J>?1 2?21 7 L7=K; 71l
IKFFEHJ;: 80 DE FHEth&valtte dDal gt wWorE 7D 8; ;1JBC7J;:
the proportion between the manufactuve> ; D 8 H E K = > JantEheCfirst A ; J
matter."
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.>; MEH:I # >7L; ;CF>717?1,: ?D:?97J; J>7J -J,K7HJ B?A; &E9
?D9H;C;DJ E< L7BK; =EJ 80 FHE:K9J?ED 71 J>; FHE:K9J E<
BE7D ?DJ;H;1J J>,H;<EH,; 71 7 <HK?J E< J>7J B78EKH

#< >EM;L;H 8EJ> &E9A; 7D: -J;K7HJ M;H; GK?J; KD9;HJ7?D
M>?9> M; DEM 97BB J>; 8EHHEM;H | D7JKH7B FHE<?J J>;0
C?13J7A; 7T8EKJ J>; <793 J>7J BE7D ?DJ;H;IJ >71 ?J1 EH?=?D
>KI -J3;K7HJ ?D ED; FB79; MH?J;I #D FHEFEHJ?ED J>;H;<I
H,7F,: <HEC 8EHHEM;: CED;O J>; 8EHHEM;HI| E<<;H CEH; E

I:D;H7BBO IF;7A?D= ?D D=B7D: J>; B?J;H7JKH; ED J>; K8
J>; 9EDD;9J?ED 8;JM;;D BE7D ?DJ;H;IJ 7D: FHE<?J #D :E?D
J>; -7BC71?7D :E9JH?D; ?D 9B;7HD;II 71 JE FH?D9?FB;l 8KJ
ADEMB;:=; E< :;J77?Bl .>; <7LEH?J; ?DGK?HO M7l M>;J>;H °
97KIl; EH J>; ;<<:9J E< 7 >?=> FHE<?J "KC; F711;1 @K:=C:DJ
1 70?D=J>7J J>;0 7TH; 7BJ;HD7J;BO 97KI; 7D: ;<<:;9J3 #J ?1 D
M>?9> E< J>;1; 9?H9KIGN thieEeSt;dr lowBprafitd,dl J>; 97KI; 7D:

M>?29> J>: :<<:9J .>:0 8EJ> 7TH?Il;: <HEC 7D :NJ:DI?L; 9ECC:|
;79> EJ>;H (E C7D M?BB 799;FJ E< BEM FHE<?JI M>;H; >; 9
C7D M?BB 799;FJ E< BEM ?DJ;H;1J M>;H; >; 97D >7L; >?=> F

)< CEH; L7BK; J>7D J>?1 IEC;M>7J IKF;H<?9?7B EF?D?ED ?I
M?J> J>;, D7C; E< "KC; #J M71 >; M>E <?HIJ 9B;7HBO :?1J?D
CED;O <HEC J>7J E< 97F?J7B 7D: I>EM;: J>7J J>; >;?7=>J E
E;I DEJ ;F;D: ED J>; 7TCEKDJ E< 9KHH;D90O J>7J J>; 9EKDJ
7TCEKDJ E< ?J1 H?29>KD PR MIEI9SBEJ J?BB 7 B7J;H F;,H?E: J>7J
?2I19EL;HO M71 7FFB?;: JE J>; ?DL;I1J?=7J?ED E< J>; IEKH9;

"EM IJH7D=; ?D J>; C;7DJ?C; J>; ED9; M?:;IFH;7: :E9JH?D; E
8:9EC; JE J>; 8KIO D=B7D: E< J>; ;?2=>J;:DJ> 9;:DJKHO C70
M>?29> :DJ>7C 9EKB: JH;7J J>; IK8@:;9J JENMNefdnded>; ;D: E<
of Usury, ": DE BED=;H J>?DAIl E< |I;H?EKIBO 7JJ;CFJ?D= JE
?DJ;H:;I1J .>; TH=KC:DJI E< J>; 7D9?;:DJ MH?J:HI 7D: E< J>;
JE 7<<EH: M;B9EC; C7JJ;H <EH M?JJO H;C7THAI 7D: H?IJEJ
7TH=KC:;DJ E< J>; 1J;H?B?JO E< CED;O 2?1 87DJ;H;: ?D J>; MI
J>7J =H;7J F>?BEIEF>;H M?J> 7BB >?1 ?D:KIJHO 7D: 7BB >°
J>; =H;7J DKC8;H E< F?:;9;1 E< CED:;O J>7J >7: F711;: J>HEK:
J>7D ;L;H F711;: J>HEK=> J>; >7D:| E< F>?BEIEF>;H 8;<EH; |
DEIJM?J>1J7D:?D=J>; ;DEHCEKI F7?DI >; >7: 8;1JEM;: ED J>
>7: D;L;H 8;;D 78B; JE :?I9EL;H ?D 7DO F?:;9; E< CED;O 7DO
EJ>;H IK9> F?:;9;

#J7BO IJEE: ?CC;:?7J;BO KD:;H J>; ;0; E< J>; ,EC7D 9>KH9:
?D KHEF; J>7J ;7HB?;1J 73J77?D;: 7 =H;7J FEI?J?ED ?D JHT7:
799EKDJ ?J M71 8EKD: JE 8; J>; <?HIJ JE <?D: J>; FH;IIKH;
KD8;7H78B; .>; =;D;H7B 7JJ?JK:; JEM7H:I ?J C70 8, ;NFB7?
J>7J DEM>;H; ?D KHEF; :?: J>;, FHE>?87?J?ED E< ?DJ;H;IJ H
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7D: J>7J DEM>;H,; ?D KHEF; M71 ?J IE B7J; 8,<EH; J>; J>;EF
>KH9> | 1J7JKJ,;

L;:HOJ>?D= J>7J 9EKB: 8; :ED; JE ;L7:; J>; <EHC7BBO L7B?
[::Cl1 J>7J3 J>:1; 7JJ;CFJI M;H; IK<<?9?:DJBO 1K99:II<KB <EH
FH79J?97B B?<; .>; CEIJ 9EDL;D?;DJ <EHCI E< ;L71?ED M:H
8?BBlI M>?9> >7: ?2JI >EC; ?D #J7Bt&es§dEBO J>; |J?FKB7J?E
?D:;CD?<?97J?ED .>: J;CFEH7B B;=?IB7J?ED E<<;H;: H;7:
IK9> L71?ED <HEC 7 L;HO ;7HBO F;H?E: 80 7TBBEM?D= J>; 7
8:<EH;>7D: 7J 7 <?N;: H7J; E< F;H9;DJ7=; ED J>; 97F?J7B E
M>?9> 9EKB: DEJ 8; :N9;;:;:

)D J>; EJ>;H >7D: DE #J7B?7D MH?J;H 7FF;7HI JE >7L; C7:;
J>; 97DED :EQ9JH?D; 8;<EH; J>; ;?2=>J;:DJ> 9;DIJKHO '7B?7D
71 J>; <?HIJ M>E >7: =?2L;D 7 9ECFB:;J; 1J7J;C;DJ E< J>; :E9.
D:M FE?DJ E< L?;M 7D: ?D #J7B?7D B?J;H7JKH; FH;L?EKI .
97D <?D: E< J>; IK8@:9J ?1 J>; GK7HH:;B M>?9> >7: <B7H;: K
'"7TH9>;1; '7<<;? 7D: J>; FH;79>?D= CEDAJHA HFIDRCBRBED ED9?
MH?J:;HI E< J>; I7C; F;H?E: KIK7BBO GKEJ; 7CED= J>;?H FH
?CFEHJ7DJ 7D: 7<J;H >?C IEC; EJ>;H <EH:;?=D;HI 71 &E9A;
J>; <?HIJ D7C; J>7J E99KHI 7CED= D7J?L; 'NNHH?2I3=4¥1?DBI J>; '7
?D #J7BO 7BIE M; <?D: -7BC7I1?KI 799;FJ;: 71 J>; F?ED;;H E

.>; J7H: 0 799;FJ7D9; M>?9> >?| :E9QJH?D; C;J ?D J>7J 9EKD.
8;;D 7JJ;D:;: 80 7DO IF;9?7B ?CFHEL;C;DJ ED ?J .>;H; ?I| E
'N9;FJ;: <HEC J>?1 9H?J?9?IC 7B?7D? KJ >; (7Bl M?J> J:
B;=?J?C790 E< BE7D ?DJ;H;1J ?D 7 M70 J>7J ?1 7TBJE=;J>;H

#< ?DJ:;H;1J B;7BEBO® M;H; M>7J ?J ?1 KIK7BBO J7A;D JE 8; 7
7:L7DJ7=; M>?9> J>; B;D:;H C7A;Il M?J> >?| CED;O J>:D ?D:
E8@:;9J?ED78B; <EH M>7J;L;H FHE<?J 8; ?J =H;7J EH ICTE
87HH:;D CED;O ?1 E8@:;9J?ED78B; DEH 97D 7DO ED; 97BB |
M>:D J>; ED; M>E FKJI <EHJ> J>; ;N;:HJ?ED ?1 J>; ED; M>E J
M>E =?2L;I1 ?J F

KJ ?DJ;H;1J ?1 DEJ 7 JHK; FHE<?J 7J 7BB ?J ?1 EDBO 7 IKF

D;;:;: JE ;GK7B?Il; I;HL?9; 7D: 9EKDJ;H I;HL?9; *HEF;HBO IF
9EKDJ;H I;HL?9; I>EKB: 8; E< ;GK7B L7BK; -?D9; L7BK; 2?21 J
1J7D: JE EKH D;;:1 M; IS>EKB: 8; GK?J; C?1J7A;D M;H; M; JE

:GK?L7B;D9; ?D 7D ;GK7B?JO E< M;?=>J EH ?D DKC8;H E< |
1>7J ?1 H;GK?H;: ?1 I?CFBO 7D ;GK7B?JO E< KI; (EM ?D J>"*
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C?IKD:;HIJ7D: J>; D7JKH,; E< BE7D ?DJ;H;IJ

.>; M70 ?D M>?9> B7J;H #J7B?7D 7KJ>EHI E< J>; ;?=>7J,;;DJ>
FHE8B;C ?1 B;Il MEHJ>0 E< DEJ?9, L;D J>; CEH; FHEC?D;LC
I'.DEL;17D: ;997H?7/BIE J>EI; M>E MHEJ; CEDE=H7F>I1 ED J:
O719E<EBBEM <EH J>; CEIJ F7HJ ?D J>; JH79AI1 E< J>,; -7BC
8;9EC; JH7:?J?EDT7B

.>: CEIJ MEHJ>0 E< C;DJ?ED 7CED= J>EIl; ?l ;997H?7 "; :H
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=EE:l .>; |iRtpgeB3SeB< CED:;O 9EDI?1J]I E< J>; KI; M>?9> J>; =EI
80 ?J C70 H;D::H <EH CED:;O ?1 J>; 9ECCED C;71KH; 7D: H;
7BB EJ>;H =EE:l -?D9; ?D F7THJ?9KB7H ;L;HO IKC E< CED;
7 ::<?D?J; F?:;9; E< B7Dinte?ebsseEBBEMCHBD7Q® P+ ;H;FH:;I1;DJ;: 8C
7DDK7B H;JKHD E< J>7J B7D: EDI;GK;DJBO ?J L7H?;1 M?J>
J>; 7TL;H7=; H7J; E< CED;O ?DJ;H:;ll; ?1 ;GK7B?1l;: M?J> J>; 7

#D J>7?1 7D 7BAQAntedesse;L MEBIJBO C;7DI1 J>; I17C; J>?D= 71 M; I>E
D7JKH7B FHE<?J 7D: ?D ?J 799EH:?D=BO M; C70 <?D: 7D 7
ED;~JE NFB7?D J>; ;N?1J;D9; 7D: TCEKDJ E< D7JKH7B ?DJ;
FKH9>71; E< B7D: Il M; I>7TBB |I;; B7J;H >EM:;L;H J>; 17C; J
O;7HI 8;<EH; H:;9:?L;: CK9> <KBB;H JH;7JC;:DJ <HEC 7DEJ>;

#D ED; FB79,; ;997H?7 7BIE JEK9>;|l ED J>; ?D<BK;D9; E< J~7
17B?7D? 7D: IF;7A1 E< J>; 7TD7BE=0 8;JM,;  ereNseEZD=; ?DJ;F
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FH;L?EKIBOinfer$$& REK?1 2#0 J>EK=>J <?J JE H;D;M J>; ;N?I1J
7D: JE ;NJ;D: ?J ?D IK9> 7 M70 J>7J ;L;D ?DJ;H;IJ <EH 9EC(
<EH8?::&DEDI 8;?D= J>; EDBO C7HA;J ;N;CFJ;: 9:DJKHO B
9EKDJH?:;1 J>; BED= E8IEB:;J; FHE>?8?J?EDI| E< ?DJ;H;1J M}
-EDD;D<;BI EH 7 ;DJ>7C J>;0 H;C7?D;: ?D <EH9; 7D: ?D 87

JH?8KD7BIlI E< H7D9; #J M7l EDBO ?D J>; O;7H M>:D I|E
8H:;7J>;: J>: IF?H?J E< J>; C?::B; 7=:1 M:H: 9B:7H:: 7TM70 J:
=EJ H?: E< O 7 B7M E< J> )9JES8;H J>; FHE>?8?J?ED E
H:;19?D:;: 7D: ?JI FB79; J7A;D 80 7 C7N?CKC H7J; E< F:H

H;D9> J>;EHO B?A; H;D9> B;=?IB7J?ED >;B: CEIJ H;B?="?I
E< J>; 97DED "EM B?JJB; IK99;Il '"EB?D7;KI >7: ?D J>; C?::E
M:; >7L; 7BH:7:0 I::D J J>; ;D: E< J>7J 9;DIJKHO 7 MH?J;H |
H;IF;9J1 71 $E>7DD;l E:?DKI <?D:l J>; FHE>?8?J?ED <KBBO
E< J>EIl; B;=?IB7JEHI M>E FK8B?I> ?J 7D: 9EDI?:;HI ?J 17<;
usurarum non modo radices sed etiam fibras omnes amputargD J>; |;L;DJ;;DJ>

9;DJKHO ?J ?1 JHK; J>; H;D9> -7BC7I1?KI MHEJ; 8H?BB?7D
J>7J M71 EKJI?:; E< H7D9; #D J>; ;?2=>J;;DJ> 9;DJKHO J>;
J>?1 1?:; ?2D9H;71;1 &7M 7BH;7:0 9EDJ;D:I <EH J>; ;:DJ?H; <F
:L;D <HEC J>; <?MBEMHFHEDEKDY9:;lI ?DJ;H;1J 7 IE9?7B D;9:;I11?
8; H;<Kl;: 7D: B;7L;l1 ?2J JE J>; J>;EBE=?7DI| JE H;9ED9?B; J
D;9;112J@DJ;IGK?;K :;9B7H;1 J>7J B;D:?D=7 C7D CED;O M?J
?D:;;: 7 L;HO =EE: 79J?ED 8KJ ED; J>7J 97D EDBO 8; 7 C7J
9EDI?:;H7J?ED 7D: DEKJEXEIM??BIB7M:?D= J>;H; 7TH; 7TBM7
M>E EFFEI; IK9> ?:;71 7D: 9EDJ;D: <EH J>; EB: IJH?9J :E9J

CED=J>;1;, B7J; 9>7CF?EDI E< J>; 97DED JME 7H; F7THJ?9K|
1J;;C;: @KH?I1J *EJ>?;H 7D: J>; F>0OI?E9QH7J '?H78;7K

*EJ>?:H IK99;;:;: ?D 9EBB;9J?D=J>; CEIJ J;D78B; 7TH=KC;DJ
rZpertoireE< J>; 97DED 7D: MEHA?D= J>;C KF M?J> =H;7J |IA?B
E9JH?D; ?D M>?9> J>:0 H;7BBO 8:;97C; L;HO ;<<:;9J?L; # >
9>7H79J;H?1J?9 F7117=; M>?9> >7| 7BH;7:0 7JIJH79J;: J>; 7J
EKH IK8@:;9J

" M71 I;9ED:;:"M?J> CEH; P;7B J>7D |IK9Enjlbkoghe J>; 7KJ>EH
Rurale,"?H78: 7K'?H78;7K | BK9K8H7J?EDI ED ?DJ;H;1J 7TH; 7CEI
9ED<KI;: J>7J >7L; ;L;H 8;;D MH?JJ;D ED J>; IK8@:;9J <7D
?DJ;H;1J >; ?1 ?D;N>7KI1J?8B; ?D >?1 7TH=KC:;DJI 7=7?DI1J ?J
J>?D=1 J>7J BE7D;: CED;O >71 DE B;=?2J?C7J; 9B7?C ED F7(
DE D7JKH7B KépreeHKid. KDBJE E8J7?D 7 FHE<?J <HEC J>?1 H;F
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9>7H79J;H ?1 JE |;;A ?D 7 =B711 <EH J>; <?=KH; ?J H;FH;I;D.
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IK9> B?A; 7D: <EH J>7J H;71ED J>;H; I>EKB: DEJ FHEF;HB(
JE 9EL;H M;7H 7D: J;7H

*HE878BO J>; H;7:;H M?BB J>?DA J>;I; 7TH=KC;DJI M;7A ;DE

g8B?D: P;7B =;J113J?BB :;;F;H "; 97DDEJ >;BF |;;?D=J>7J J>
CEDgmploi C70 E8J7?D C;7DI JE F70 ?DJ;H;1J <EH J>; 97F?.
J>?1 >; JKHDI 7=7?DIJ ?DJ;H;I1J ", 7TH=K;I <HEC ?J J>7J J>,

?D@KHO 8;97KI; ?2J ?1 ?CFEI1?8B; JE ;1J78RmMpwi.7D ;GK7B?J
)D; :E;l DEJ ADEM >EM CK9> 7=H?9KBJKH; M?BB 0O0?;B: JE J:
ID<EH;I;;D 7997?:;DJontardecaunt’”>D : 8 E H H EdWvays BIE2 B B

D: CEH; J>7D J>?1 #D ED,; FB79;, <HEC J>; L;HO D7JKH7B -
CEH,; M?BB?D= JE J7A; ?DJ;H;1J J>7D JE F70 ?J >; :;:K9;l
JE FHEL; J>7J J>; F70?D= E< ?DJ;H;I1J_CKIJ 8; >KHJ<KB JE .

EHJ?<?;: 80 H;71ED?D= B?A; J>?1 >7?1 9ED:;CD7J?ED E< CE
L?=EKH .7TA; ?J 7BB ?CEHBBR ?DJIHOINJ HK?DI IE9?;J0 80 =7
?D9EC;I ?DJE J>; >7D:| E< F;EFB; M>E 7H; D;?J>;H EMD;HI |
?D:KIJH?7B MEHA;HI 7D: J>;l; F;EFB; 97D EDBO 8; BEEA;: k
HE88?D= J>; >E7H:l E< J>; 8;;1 E< IE9?:J0

KJ <EH 7BB J>7J '?H78,;7K 97DDEJ 7LE?: 7:C?JJ?D= J>7J ?I
9;HJ7?D 97I1;1 -EH;BO 7=7?DI1J >?1 ?D9B?D7J?ED J>;H;<EH;
J>HEK=> J>; FH?D9?FB; E< J>; FHE>?8?J?ED 7D: C7A; IEC,
M>?9> ?1 871;: ED GK?J;, 7TH8?JH7HO 7D: KDJ;D78B; :?1J?7D9J

-:B:EC 97D J>;H; >7L; 8;;D 7 CEH; =H7J;<KB J71A J>7D M71 ¢
"E9JH?D; ?D J>; |I;]9ED: >7B< E< J>; ;?2=>J:;;:DJ> 9;DJKHO &E
:9707::3:1J;: 80 IEC; :;IF?I1;: 80 EJ>;HI"<EH9;: JE B;7D ED
FHEFIN"?J >7: BED= EKJB?L;: ?JI B?<; 7D: EDBO H77?1l;: ?JI >
EB: HK?D .>; J71A M71 J7A;D KF 80 .KH=EJ 7D: F;H<EHC;:
71 231 H;IKBJI M;HMZBridiReR& %8 Prits dAigent C70 8; D7C;: 71
9ECF7D?ED F?:;9; JE -7BC7I1?KI | MH?J?D=I1 ED /IKHO #J 2?1 .
M?BB <?D: ?D >?1 H;7IED?D= IEC; =EE: 7TH=KC:;DJIl 7D: DEJ
7D: 87: 7TB?A; J>:0 7H; werke DDM 73K JIEDCIKOM?JI> IK9> H>:;JE'
7D: :?27B:;93J?97B IA?BB 7D: M?J> IK9> |IJH?A?D= FB70 E< <]
KD:;:HIJ7D: >EM J>; :<<:9J ED >?1 J?C;| M71 DEJ>?D= B:;IlI J>

| J>; 9>7HC E< >?1 MEHA B?;1l DEJ IE CK9> ?D J>; ?2:;71 J>;(
CEIJ F7THJ M; >7L; 7TBH;7:0 :?19KlIl;: ?D J>; 7TH=KC:;DJI E< >?
9>7HC?D= M70 ?D M>?9> J>:0 7H; FKJ ?J MEKB: EDBO H:F°
9EDJ;:DJIMEmoile?< 7 =H:;7J ::7B E< ?J M:H; H:FHE:K9;: ?D >?I
IF79; <EH8?:1 # 9EDJ;DJ COI;B< J>;H;<EH; M?J> 8H?D=?D
<:7JKH;l E< .KH=EJ | JH;7JC:;DJ
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.>; TH=KC;DJ 871;: ED J>; 87HH;DD;Il E< CED;O .KH=EJ :?IC
=HEKD:I 71 J>EI; J7A;D 80 >?I1 FH;:;9:;IIEHI \

" =?2L;1 IF;9?7B 7JJ;DJ?ED JE J>; H;7|ED?D= E< *EJ>?;H @K
J>7J ?D @KI1J?9; I;HL?9; 7D: 9EKDJ;H I;HL?9; I>EKB: 8; ;G|
?1 DEJ J>; 971; ?D J>; BE7D >; 7DIM;:HI 80 I170?D= J>7J ES8C
<H7K: EH <EH9; 7H:; :N9>7D=;: 7=7?DI1J ;79> EJ>:H 7TBM701

L7BK; .E J>; <7J7B 7TH=KC:;DJ J>7J ?D J>; 971; E< 7 F;H?I>
9ED9:;?L; E< 7DO KI; I;F7TH7J; <HEC J>; J>?D= ?JI;:B< >; 7DI
EFFED;DJI M?J> B;=7B >7?H IFB?JJ?D= 7D: C;J7F>01?97B 7
J>; EB: 7D: <7LEKH?J; 7TD7BE= 8;JM;;D J>; >?H?D= E< CED;(
:KH78B; J>?D= B?A; 7 :?27CED: 1>7J >: | 701 J>7J IEC; EI
C; F70 <EH J>; F;JJO KI; J>7J # C7TA; E< 7 F?;9; E< <KHD?J|
I>SEKB: 8; 7 9H?C; JE 9>7H=; C; 7D0O0J>?D= <EH J>; ?2CC;DI; 1
J>; KI; E< 7 IKC E< CED;O <EH J>; I7C; J?C; 7D: 7BB 8:;97K
B7MO:H 97D I;F7H7J; ?D J>; ED; 971; J>; KI; E< 7 J>?D= <HE
EJ>;H 971; 97DDEJ #J ?1 H;7BBO JEE H?:?9KBEKI F

KJ 7 CEC;DJ B7J;H .KH=EJ >?CI|;B< :E;I DEJ >;1?J7J; 7J C;J
B;=7B >7?H IFB?JJ?D= .E H;<KJ; J>; TH=KC;DJ J>7J J>; :;8.
S8EHHEM;: CED;O 7D: J>7J ?JI KI; 9EDI;GK;DJBO 8;BED=1 JE
FHEF;HJO ?D J>; L7BK; E< J>; CED;O 7D: :?21J?D=K?1>;1 ?J
E< C;J7B J>; B7JJ;H E< 9EKHI; F711?D= EL;H JE J>; :;8JEH
M?J> J>; 9H;:?JEH

O;HO H;C7THA78B; <?D7BBO 7H; IEC; F7117=;1 ?D M>?9> .KH
‘N7CFB; ;CF>71?1;1 J>; ?D<BK;D9; E< J?C; ED J>; L7BK7J?E
"H7MI J>; FTH7BB:;B 7BH;7:0 <7C?B?7H JE KI 8;JM;:;:D :N9>7I
:N9>7D=; JH7DI79J?EDI M; =?L; B;Il CED;O ?D ED; FB79; JE
7TDEJ>;H FB79; IE ?D J>; BE7YD M; =?L; B;Il CED;O 7J ED; FE
CED;O 7J 7TDEJ>;H FE?DJ E< J?C; .>; H;71ED E< 8EJ> F>;DE
E< J?C; B?A; J>7J E< FB79; ?D:?97J;1 7 H;7B :?2<<;H;D9; ?IL
7TDEJ>;H E997I1?ED >; 7BBK:;| JE J>; DEJEH?EKI :?<<;H;D9; .
E< 7 FH;I;DJ IKC 7D: J>; L7BK; E< 7 IKC EDBO E8J7?D78B; 7
7 B?JJB; B7J;H >; ;N9B7?ClI #< J>:;1; =;DJIB;C;D IKFFEI; J>7
FHEC?I; E< <H7D9Il FEII;Il ;N79JBO J>; I7C; L7BK; J>;0
78IKH: IKFFEI?J?ED <EH ?< J>:;1; JME J>?D=1 M;H; E< :GK7I
8EHHEM 7J 7BB

ID<EHJKD7J;BO >EM;L;H .KH=EJ >71 DEJ <EBBEM;: EKJ J>°
70 J>HEMD ?D M?J> >?1 EJ>;H 7TH=KC;DJI M?J>EKJ >7L?D
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?DJ;H;I1J FHES8B;C

>, 7D9?;DJ 7D: J>; 97DED MH?J;HI >7: 17?: &E7D ?DJ;H;IJ
J>, SEHHEM;H 80 J>; B;D:;H <EH CED;O ?I 87HH;D 7D: J>;]|
CED;O M>?9> J>; B;D:;H C70 @KIJBO I;BB <EH 7 I;F7TH7J; H
J>?1J>; D;M :E9JH?D; HKDI &E7D ?DJndd 8IOHH; @ KEJBEEH <°
71 80 FHEF;H ;CFBEOC;DJ J>; B;D:;H C?=>J C7A; 7 FHE<?
=?L;l KF J>; FEII?8?B?JO E< J>?1 FHE<?J ?D <BLEKH E< J>;
KI; E< 97F?J3J7B J>7J ?1 I;F7TH78B; <HEC 97F?J7B ?JI;B< 7D:

#< M; FKJ 71?:; ?D J>; C;7DJ?C; J>; B7JJ;H CEH; <EHC7B FE
B7J;H ?D 7DEJ>;H 9EDD;9J?ED”"J>; 9;:DJH7B ?:;7 E< J>; D; M
97F?J7B FHE:K9;l <HK?JI JE >?C M>E ;CFBEOI ?J <J:H 7D
?D=;DK?J0O :?7B;9J?9 FEB;C?9 7D: L;H8?7=; 7J 8EJJEC ?.
?2::7 J>7J) :7C -C?J> ?D >?1 MED:;H<KBBO I?CFB; M70 ;NFH;
J>; MEH:I J>7J 9EDJ7?D >?1 IEBKJ?ED E< J>; M>EB; GK;IJ?E
EH DEJ | ITEC;J>?D= 97D ;L;HOM>:H; 8; C7:; 80 J>; KI; E<
‘:L;HOM>:H; JE 8; F7?: <EHHIB®IEKITIJE<?RJE EKH CE:;HD J;HC?
J>?1 ?::7 MEKB: HKD .>:H; ?1 BE7D ?DJ;H;1J 8;97KIl; J>;H; *

>KI J>; J>;EHO E< -7BC7I1?KI 7D: >?1 <EBBEM;HI ?D IK8I1J7LC
9EDJH79J ?DJ;H;1J EH BE7D ?DJ;H;1J <HEC J>; ;N?1J;D9,; E<

"EM CK9> :?: J>; :BK9?:7J?ED E< J>; ?DJ;H;1J FHE8B:;C =77I
DEJ ?D9EDI?:;H78B; ?1 7J3J;1J;: 80 J>; <793 J>7J J>; ?DJ;BB
D::::: JE I:9KH: 9H;::D9; <EH J>; D:M :EQ9JH?D; ?D J>; <79:;
7D: FH;@K:?9:;I KJ @KIJ 71 9;HJ7?D 2?1 ?23 J>7J M>:D J>?1 ;
H:C7?D;: 1J?BB JE 8; :ED; .>; FHE8B;C E< BE7D ?DJ;H;IJ M’
1>?<J;: 7 1J7=; <7THJ>;H 879A .E J>; GK;IJ?ED 1>0 :E:;Il J>;
97F?J7B 7 F;HC7D;DJ ?D9EC; DEJ :K; JE MEHA J>; 7TDIM;H I
>7L; E8J77?D;: ?J ?< >; >7: ;CFBEO;: J>; 97F?J7B >?C1;B< K
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E8J7?D;: J>?1 ?D9EC; >?Cl|;B< .>?1 B71J GK;IJ?ED E8L?EKIE
JHK; EH?=?D E< ?DJ;H;1J 8KJ ?D J>; F;H?E: E< M>?9> M, >
M71 J>?1 GK;IJ?ED DEJ 7DIM;H;: ?J M71 DEJ ;L;D FKJ

BB 7JJ;CFJI 7J ;NFB7D7J?ED =EJ J>; B;D=J> E< J>7?1 <791
?D >?1 >7D: 97D C7A; 7 FHE<?J M?J> ?J KJ >;H; J>;0 >7BJ
M?J>EKJ ?D J>; B;71J 7JJ;CFJ?D= JE <KHJ>;H ;NFB7?D ?J
FHEFEI?J?ED J>7J CED;O 711?1J;: 80 >KC7D ;N;:HJ?ED 8H?|
7TFF:7B JE :L;:HO:70 :NF:H?:D9:; .>KI -7BC71?KI| >?CIl:B< M?.
EL;H J>; <HK?J<KBD;Il|l E< CED;O M>;H; >; I?CFBO 7FF;7BI .
?J D: J>KI| JEE ;L;D J>; B7J;H 7D: CEIJ 7:L7D9;: ;9EDEC?I1J
IK9> C;D 71 &E9A; &7M "KC; $7C;l -J;K7HJ $KIJ? -EDD;Dc«
7:L7D9; :NJH;C:BO 9B;7H 7D: J>EHEK=> 1J7J;C;DJI E< >EM E
:C:H=; <HEC J>; FEII?8?B?J0O E< C7A?D=7 FHE<?J 7D: ?D ¢
<?D: J>; C;71KH; E< ?2JI EMDE/ICEBRDE< J>;C ;L;H 9EC;I JE J>
GK:;IJ?ED 71 JE J>; M>0 7D: M>:H:<EH: E< J>7J FHE<?J

1>7J -7BC71?KI 7D: >?1 J?C; >7: :ED; <EH J>; ?DJ;H;I1J FHES
?BBKIJH7J;: J>7D 80 9ECF7H?D= ?J M?J> J>; FHE8B;C E< B
KD:;H 799;IIEHO 9?H9KCIJ7D9;1 J>7J C7:; ?2J CK9> CEH; :?7<:
FHE8B;C M>7J D;L;H H;GK?H;: JE 8; :ED; <EH J>; B7D: H;DJ
JEE |I;B< ;L?:;DJ >; FHEL;: J>7J J>; >?H:H F701 J>; H:DJ >;
J>7J M>?9> ?| >?H;: FHE:K9;I1 ?J KJ >; <7?B;: JE :E <EH J>
:?: DEJ ?D J>; B;71J JHO JE :E~J>; ED; J>?D=J>7J H;GK?H;:
E< B7D: H;DJ >; :?: DEJ ;NFB7?D M>0 J>7J M>?9> 8;7HI 7 F
8:7H 7 H;DJ ?< ?J H;C7?D ?D J>; >7D:l1 E< ?J]1 EMD:H

.>KI| ;L;HOJ>?D=J>7J >7: 8;;:D :ED; ?D J>; F;H?E: M; >7L; @
71 23 M;H; J>; :H?L?D= 879A E< 7D 7:L7D9;: FEIJ ED J>; C7
BE7D ?DJ;H;I1J ?I FKHIK;: J?BB ?J <7BBI ?D M?J> J>; =;D;H7
=:D:H7B FHE8B:;C ?1 D:?J>:H C7I1J:H:: DEH :L:D 7JJ79A:;: 71J
>:7HJ E< J>; ?DJ;H;IJ FHES8B;C ?1 71 =EE: 71 KDJEK9>;:

BB J>; I7C; J>; F;:H?E: M71 DEJ GK?J; 87HH;D E< H:;IKBJI 7
9>?:< FHES8B:;C ?J 7J B;71J FH;F7H;: J>; M70 <EH <KJKH; M
?DJ:H:;I1J J>; H;7B IK8@:9J E< J>; FHES8S8B;C EKJ E< 9ED<KI;
8H?D=?D= ?J =H7:K7BBO JE 9B;7H FH;I;DJ7J?ED .>; <79J J:
97F?J7B C7A;1 7 FHE<?J >7: BED= 8;;:D ADEMD KJ ?2J M71 7
9B;7HBO :?1J?D=K?1>;: J>; D7JKH; E< J>?1 FHE<?J 7D: J>:;H
M>EB:; E< ?J JE J>; KD:;HJ7A:H | 793J?2L?JO .>KI &E9A; >?ClI
M>?9> J>; 8EHHEM:;H F70I1 JE J>; B;D:;H 71 J>; <HK?J E< 7L
M>?B; 9ED9;:?D=J>7J J>; S8EHHEM;: CED;O ;CFBEO;: ?D 8Kl
NFH;IIBO 719H?8;1 J>; FEII?8?B?J0O E< J>?I1 JE J>; ;N;HJ?EIL
@KI1J?<0?D= ?DJ;H;1J ED; M71 B;: JE 799;DJ J>; ?D<BK:;D9;
IK9> FHE<?JIl >; M71 8EKD: ?D J>; ;D: JE 9EC; JE |;; 9B;7HB
KD:;HJ7A;H | FHE<?J M7 bkurgéndrisiD®E) € BD PEO,<EKD:;: M?J> .
FHE:K9; E< B78EKH "M71 ?D <79J 7 F;9KB?7H FHE<?J E< 97
8;: <EKD: GK?J; 9B;7HBO ?D =;HC ?D 'EB?D7;KIlI 7D: -7BC7I1?kK
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:?213?D9JD;Il 73 J>; ;D: E< J>; F;H?E: ?D J>; MH?J?D=1 E< "K
7JJ;DJ?ED M71 97BB;: JE J>; F>;DEC;DED E< D7JKH7B ?DJ;FH
IEED;H EH B7J;H F;EFB; ISEKB: 8;=?D JE 71A 78EKJ J>; 97K
M?J> J>?1 J>;, >?IJEHO E< J>; FHES8B;C ;DJ;H;: ED 7 D;M ;FE
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5 79A JE .78B; E< EDJ;DJI6

EEA # >7TFJ,H ###

KH=EJ | HK9J?<?97J?ED .>;EHO

-E <7H 71 CO ADEMB;:=; E< ;9EDEC?97B B?J;H7JKH; =E;I #
71 3>, <?HIJ M>E JH?;: JE =?L; 7 19?7;DJ?<?9 ;NFB7D7J?ED E
799EH:?D=BO 71 J>;, <?HIJ ;9EDEC?1J M>E I>EM;: J>; <KBB ;

<EH; .KH=EJ J>; J?C:;|l >7: 8;:D GK?J; KD<7LEKH78B; JE 7D
?DJE D7JKH7B ?DJ;H;1J #J M71 EDBO L;HO H:;9;:DJBO J>7J F
9EDI9?EKID;II J>7J ?D J>?1J>;0 >7: JE ;7B M?J> 7D ?D:;F;
?D9EC; KJ 8:;1?:;I1"7D: J>?1 M7l E< IJ?BB =H;7J;H CEC;DJ"J
EKIM7H: E997I1?ED JE :H7M :?19KII?ED JE J>; D7JKH; E< J>"
BE7D ?DJ;H;IJ >7: 8;;:D MEHA:: 7J <HEC L;HO ;7HBO J?C;Il 8
7JIJ79A;: <HEC J>; <?:B: E< FH79J?97B B?<; 7D: ?J M7l J>K
>7: 8.:D <HEC J>; 8;=?DD?D= 7 >EI1J?B; J;:DI?ED 8;IJM;:D J>;
9ED9;HD;: ?D J>; BE7YD 9EDJH79J J>; 9H;:?JEHI 7D: J>; :;8.
J>?1 H;IF;9J M?J> D7JKH7B ?DJ;H;1J *:EFB; >7: I97H9;BO B.
9:HJ7?DJO <HEC J>; H;M7H: :K; JE J>; ;CFBEO;H | F;HIED7B
M;H; 1J?BB ?D:?<<;H;DJ 78EKJ ?J .>; FEM;H E< 97F?J7B M7
97F?J7B 7D: B78EKH J>; JME F7HJ?;1 9ED9;HD;: ?D D7JKH7
EFFEI?J?ED >7: O;J I>EMD ?JI;B< 7J 7BB ;L;DJI ?J >7: DEJ
EFFEI?J?ED E< 9B7I11;1 -E <7H J>;H;<EH; DE ED; M71 >EIJ~
97F?J7B 7D: 9EDI;GK;DJBO DE ED; >7: 7DO E9971?ED <HEC
C7A; 7TDO J>EHEK=> ?DGK?HO ?DJE ?JI D7JKH; #< KD:;H Il
ED; JE M>EC ?J E99KHH;: JE :E IE ?J 9EKB: EDBO 8; IEC; |
M>EC J>;EH?1?D= M71 7 D;9;11?7J0 J>7J JEEA J>; FB79; E< J:
J?BB J>7J J?C; J>;H; >7: 8;;D DE JHK; 101J;C7J?1;H E< FEB?~

>3 *>0I1?2E9H7J31 M;H;, J>; <?HIJ JE 8H?D= ?D 7 H;7B 101J;C
;L;D J>;0 F7I1I;,: EL;H EKH FHE8B;C M?J>EKJ 9EDI?:;H7J?ED
I9>EEB |E B?JJB; 9ECFH;>;D:1 J>; D7JKH; E< D7JKH7B ?DJ;
H;FB79;C;DJ 9EIJI*7 A?D: E< H;I;HL; <KD: EKJ E< M>7?79> J>
97F?J7B 7D: 80 KD<EH;I;;D 799?:;DJI ?I1 JE 8, :;<H70;:"H7J
97F?J3J7B?1J

""H9?:;H :; B7. CERTHWEHH;9JBO H;9E=D?I;l1 J>7J 97F?J7B FH
8KJ >; EDBO FE?DJI EKJ J>7J J>;H; CKIJ 8; J>?1 FHE<?J ED
7=H?9KBJKH; ?< 7=H?9KBJKH; ?1 DEJ JE 8; 787D:ED;: <EH |
JE 71A M>0 97F?J7B ?D =;D;H7B I>EKB: O?;B: ?DJ;H;I1J | B
M; I7M >71 MH?JJ;D 7 =H;7J :;7B ED J>; IK8@:;9J E< ?DJ;H;lI
87:BO

#J M71 .KH=EJ J>;D J>,; =H;7J;1J E< J>; F>0I?E9H7JI M>E
I;;A <EH 7 <KBB;H ;NFB7D7J?ED E< J>; <79J E< D7JKH7B ?D
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FHE8B;C ?1 CE:;1J 7D: D7TWL; ;DEK=> ?J ?I1 ;710 JE I;; J>7J
=H:;7J IE9?7B FHES8B;C J>7J <EH9;: >?2C JE J7A; KF J>; F:D
9EDI?1J;D90 ?D >?I1 ?:;71*7 D;;: J>7J MEKB: ?< D;9;II7THO 8
 NFB7D7J?ED E< L;HO CE:;H7J; :;FJ> FHEL?:;,: EDBO ?J <El

#D U/Iir,noiresurlesPr-tsd'ArgentZBH;7:O ADEMD JE KI .KH=EJ I?CFBQC
J>; GK;IJ?ED E< BE7D ?DJ;H;I1J "?1 CEH; 9ECFH;>;DI?L; ?DJ
>?| 9>7?:; RAMexidns sur la Formation et la Distribution des RichesseE. 8 ;
9EHH;9J ?J ?1 DEJ IE CK9> :;L;BEF;: 71 9EDJ7?D;: ?D ?J <E
GK;I1J?ED 71 JE J>; EH?=?D E< ?DJ;H;1J <EHC7BBO DEH ?I ¢
L:HO 9EDD:;9J;: ED; 1>7J M; <?D: ?1 7 DKCS8:H E< I;F7TH7J; F
7D: 9EDJ7?D?D=7 I;H?;l E< E8I;HL7J?EDI EKJ
JE=;J>:H >?1 J>;EHO ED J>; EH?=?D E< ?DJ;H:;1J <EH EKHI;BE

~::?D=J>7J J>?1 J>;EHO 871:1 J>; ;DJ?H; ?DJ;H;1J E< 97F?2J7
EF:D JE J>; EMD;H E< 97F?J7B JE <?D: <EH ?J 7D KBJ;H?EH
E< H;DJ 8;7H?D= B7D: # FHEFEI; JE 97BB ?J I>EHJBO J>; |

.>: 7TH=KC:DJ ?1 71| <EBBEMI .>; FEII;II?ED E< B7D: =K7H7D.
F:HC7D;DJ ?D9EC; M?J>EKJ B78EKH ?D J>; I>7F; E< B7D: H
?D:;F;D:;DJBO E< B7D: 7BIE F;HC?J E< 8;?D= KI;: 7D: ED J

?D:;F:D:;:DJ L7BK: M; C70 9ECF7H; J>: L7BK; E< 8EJ> 9B7I1I
B7D: ?D CEL78B; =EE:I 7D: :N9>7D=:; ?J <EH J>:C .>: :N9>7

E< 7BB =EE:lI :;F;D:l ED J>; H;B7J?ED E< IKFFBO 7D: :;C7D
<EHCI| 7 CKBJ?FB; E< J>; O;7HBO ?D9EC; J>7J C70 8; :H7MI
E<J;D =;J1 ?2JI :;1?=D7J?ED <HEC J>?1 9?H9KCIJ7D9; F?;9,;

JM;DJO EH J>?HJO EH <EHJO O;7HI *KH9>71I1; ?< J>; FH?9;
<EHJO J?C:;l1 J>; 7TDDK7B H;DJ E< J>; B7D: .>; 7TCEKDJ E< J:
J>; H;B7J?ED E< IKFFBO 7D: :;C7D: J>7J ?1 M>;J>;:H CEH; |
EH I;BB B7D: \

#D L?HJK; E< J>;I;, 9?HOKCIJ7D9;l ;L;HO IKC E< CED;O 7D:
97F?J7B ?1 J>; ;GK?L7B;DJ E< 7 F?;9; E< B7D: O?;B:?D= 7D
F;H9;DJ7=; ED 97F?J7B \

-?D9; ?D J>?1 M70 J>; EMD;H E< 7 97F?J7B 80 8KO?D= B7D
F;HC7D;DJ O;7HBO ?D9EC,; >; M?BB DEJ 8; ?D9B?D,;: JE FK.

7=H?9KBJKH7B \ EH 9ECC;H9?7B \ KD:;HJ7A?D=
E< 799EKDJ 9ECF;DI7J?ED <EH 7BB EH:?D7HO A?D:lI E< 9EI.
B7H=; 7 FHE<?J <HEC >?1 97F?J7B J>KI| ;CFBEO;: 71 >; 9EKB
E< B7D: )D J>7J 799EKDJ 97F?J7B ?D 7BB J>;l; 8H7D9>;1 E
FHE<?J

>KI J>;D ?1 3J>; ;9EDEC?97B D;9;11?J0O E< D7JKH7B ?DJ;H;
&E7D ?DJ;H;I1J ?1 :;:K9;: <HEC ?J I?CFBO ?D J>?I M70 J>; K
<?D:l >?Cl;B< M?BB?D= 7D: ;9EDEC?97BBO JEE C70 <?D: >
>?C M>E JHKIJI >?C M?J> 7 97F?J7B 7 F7THJ E< J>; FHE<?J

-E ?D J>; ;D: 7BB <EHCI E< ?DJ;H;IJ 7H; ;NFB7?D;: 71 J>
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9?HOKCIJ7D9; J>7J 7DO ED; M>E >71 7 97F?J7B C70 ;N9>7CLC
8;7H?D= 7 H;DJ

#J M?BB 8; DEJ?9;: J>7J ?D J>?1 B?D; E< J>EK=>J .KH=EJ J
9?H9KCIJ7D9; M>?9> >7: 8;;D 7FF;7B;: JE <EH IEC; 9;DJKH??
?DJ;H;I1J <HEC 7BL?D :EMDM7H: KJ .KH=EJ C7A;l 7D ;II;D
CEH; J>EHEK=> =E?D= KI; E< J>?1 9?H9KCI1J7D9; "?I FH;:;9
?J E9971?ED7BBO 7D: 80 M70 E< ?BBKIJH7J?ED .KH=EJ C|
.>:0 :?: DEJ I;; ?D ?J J>; IEB; =HEKD: E< BE7D ?DJ;H;IJ 8K
FEII?8?B?J0O E< C7TA?D= 7 FHE<?J <HEC 97F?J7B ;D=7=;: ?D
FKJI ?2J 80 ?JI;B< 73 J>; >:7: E< ;L;HOJ>?D= ?D7BBO J>;0O
?DJ;H;I1J .KH=EJ ;NFB7?DI J>; ;:DJ?H; F>;DEC;DED E< ?DJ:;H
D:M :E9JH?D; 7BJ>EK=> EKJ E< EB: C7J;H?7BI "J>; <?HIJ =

| H;=7H:1 J>; 19?2:DJ?<?9 L7BK; E< J>?1 J>;EHO J>; <7J; M>
1?72=D?<?97DJ # 97DDEJ H;9EBB;9J ;L;H H;7:?D= 7 <EHC7B H
9B 7H;: ?2J KDI7J?1<79JEHO 7D: F711;: ED JE |;;A <EH EJ>;t
FB7KI?8B; JE 8; H;<KJ;: JEE IB?=>J JE 871; 7TD0OJ>?D= ED
?J >71 DEJ =EJ :EMD JE J>; B71J HEEJ E< ?DJ;H;1J ;L;D ?<
799KH7J; 7T99EKDJ E< M>0 7D: M>:H; ?J <7?BI

.E IKFFBO IK9> 7D 799EKDJ I;;CI JE C; 7J J>; FH;I;DJ J?C,; ¢
IKF;H<BK?JO #D :E?D=I1E # |>7BB DEJ 8; C;H;BO <KB<?BB?
ED COI;B< M>;D # KD:cHlig&d BRIJEHMHEX; JA>;EHO #D FE?DJ?D:
7D: >EM .KH=EJ <7?B;: # >EF; JE C7A; F;H<;9JBO 9B;7H M>7
7D: M>7J ?J ?1 J>7J ;L;HO ;7HD;I1J 7JJ;CFJ 7J IEBKJ?ED CKI
FH;F7H,; J>;, M70 <EH J>; FHE<?J78B; FKHIK?J E< EKH <KJK
B?L;BO MH?J;H E< EKH EMD :70 I>EMI J>7J M; 7TH; DEJ O;J
J>EK=>J 71 M; C?=>J F;H>7FI J>?DA

.KH=EJ | ;NFB7D7J?ED E< ?DJ;H;1J ?1 KDI7J?I<79JEHO 8:;97
9?H9B; .>; 9?H9B; ?1 EDBO 9ED9;7B;: 80 J>; <79J J>7J .KH:
73 J>7J L;HO FE?DJ M>:H; J>; D;NJ IJ;F MEKB: ?D;L?J78BO
FE?DJ <HEC M>?9> >; 1J7J;:

> 971: 1J7D:1 J>KI .KH=EJ 1701 :;<?D?J; 97F?J7B CKIJ O
8:97KI; ?J C70 8KO 7 F?;9;: E< B7D: 8;7H?D= 7 :;<?D?J; H;D.
97F?J7B E< | CKIJ O?;B: [ ?DJ:H;1J 8;97KI; M?2J> |

F?;9; E< B7D: 8;7H?D= 7 H;DJ E< |

KJ J>; FEII?8?B?JO E< IK9> 7 FKH9>71; ?1 DEJ ?D ?J1;B< 7L
J>7J 97THH?;I ?JI ;NFB7D7J?ED ED ?JI <79; .>KI M; 7H; <EH
7 F;HIED M?J> 7 97F?J7B E< | 8KO 7 H;DJ 8, 7H?D= F?;9
F?;9; E< B7D: 8;7H?D= | H;DJ ?D F7THJ?9KB7H L;D .KH=E
8; FKJ 7D: CKIJ 8; FKJ <EH >; 7JJ;CFJI JE =?L; 7D 7DIM;H
H;B7J?ED E< :;C7D: 7D: IKFFBO 71 7J 7DO CEC;DJ <KHD?I>
H;B7J?ED E< FH?9; 8;JM,;;D 97F?J7B 7D: B7D:

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

KJ ?1 J>?1 7 <KBB 7D: 17J?1<79JEHO 7DIM;H JE EKH GK;I1J?I
M>:D 71A;: M>7J :;J;HC?D;I 7 9;HJ7?D FH?9; 7DIM;HI CT7L
>KIA <EH 7 A;HD;B .>; 7TDIM;H C70 8; 7TBBEM78B; ?D 7 >KD:
71HKC;: J>7J J>; ED; M>E 71Al1 J>; GK;IJ?ED ADEMI IK<<?97?;l
?l 7D: 97D >?CI|1;B< IKFFBO ?J KJ ?J ?1 DEJ IK<<?9?:DJ M>
‘NFB7D7J?ED E< 7 FHE8B;C E< M>?9> M; :E DEJ O;J ADEM J
M; C?=>J 8; GK?J; 9EDJ;DJ JE 1;JJB; J>; M>EB; FHE8B;C E<
<EHCKB7 :;C7D: 7D: IKFFBO H;=KB7J; J>; FH?9:;| E< 7BB =E
FHE<?J 7BM701 H;C7?DI EL;H JE J>; 97F?J7B?1J EH J>; ?D
H;B7J;l JE F>;DE@,DFEEX>FHK?9) J>7J J>; S8EHHEM;H F701I1 7 F
Kl; E< 97F?J78B EH JE J>; <79J J>7J J>; FH?9; E< J>; <?D~
FH?9; E< ?2JI 9EIJI ?D L?HJK; E< M>?9> 7 FHE<?J H;C7?DI [
9:HJ7?DBO DE ED; MEKB: <?D: J>?1 7 17J?I<79JEHO ;NFB7D'

1; CKIJ J>:H:<EH: 71A <KHJ>:H 1>7J :;:F:H 97KI:;1 B?; 8:>?D
7D: =EL;HD J>;?H CEL;C;DJI ?D IK9> 7 M70 J>7J 7 97F?J78B
‘:N9>7D=;: <EH 7 H;DJ 8;7H?D= F?;9; E< B7D: ?D =;D;H7B 7L
[ H:DJ ?D F7THJ?9KB7H .E J>?1 GK;IJ?ED .KH=EJ =?L;| DE
BEEA ED J>; IEC;M>7J L7=K; MEH:I 7J J>; 8;=?DD?D= E< \

7DIM;H 97DDEJ ?D 7DO M70 8; J>EK=>J I7J?I<79JEHO > E
M;7BJ> 9EKB: ;CFBEO ?J DEJ EDBO ?D J>; 9KBJ?L7J?ED E<
cF7HJC:DJI E< ?D:KIJHO .>; <79?B?JO E< 799KCKB7J?D=1J
C7A?D=7 KI; E< ?J GK?J; ?D:;F;D:;DJ E< B7D: >7: J>; :<<;9
F?:9:1 E< B7D: 7D: 9ECF7H; J>;?H L7BK; M?J> J>7J E< CEL"

KJ ?< M; J7A; KF J>; ;NFB7D7J?ED 7J J>;, FE?DJ M>;H; .KH:=
B?JJB; <7THJ>;H M; I>7BB :?I9EL;H J>7J J>7?1 ?DJ;H;IJ M>?¢
J>esutE< J>; ;N9>7D=; H;B7J?ED 8;JM;;D B7bauseB< 97F?J7B
J>?1 ;N9>7D=; H;B7J?ED .>7J3 ?1I JE I70 M>;J>;H ?J ?1 JM;D
7TDDK7B H;DJ J>7J ?1 71A;: EH E<<;H;: <EH 7 F?;9; E< B7D:
F;H9;DJ7=; M>?9> J>,;, 97F?J7B J>7J 8KOIl ?J MEKB: E8J77?D

F?;9; E< B7D: M>?9> 07?;B:Il | H;DJ M?BB 8; MEHJ> | ?
?DJ;H;1J ED 97F?J7B 7CEKDJI JE F:H 9;:DJ #J M?BB 8; ME'
?DJ;H;1J H7J; ?I F;H 9;DJ #J M?BB 8; MEHJ> | ?< 7D:

c F;:H 9;DJ ?DJ;H;1J .>?1 ?DIJ;7: E< J>; ;N?1J;D9; 7D: >;?=:
'NFB7?D;: 80 J>; ;N9>7D=; H;:B7J?ED 8;JM;;D B7D: 7D: 97F?
?J1;B< CKIJ 8; :NFB7?D:;: 80 J>; :N?1J;:D9; 7D: >;?2=>J E< ?D.
ED; J>;H:;<EH; JE ;NFB7?D ?DJ;H;I1J 7D: J>; M>EB; 7TH=KC

# I>SEKB: >7L; 9ED<?:;D9; ?D <?D?1>?D= CO 9H?J?9?IC E< .K
# :?7: DEJ <;;B COIl;:B< 8EKD: JE 8; CEH; J>7D KIK7BBO 97H;<
D7JKH; E< H;9?FHE97B 79J?ED 8;JM;;D ;9EDEC?9 F>;DEC ;D"
J>7J ?D J>; 9ECFB;N?JO E< ;9EDEC?97B F>;DEC:;D7 ?2J ?I ;
2J;HC?D; M?J> 9;HJ7?DJO J>; I1J7HJ?D= FE?DJ E< 7 9>77?D |
7D: # 7C 7TM7H; J>7J ?D :;9?:?D= ED IK9> FE?DJI M; 7TH; F7
:7D=;H E< 8;?D= C?I1B;: 80 :?27B;9J?9 # I>EKB: DEJ B?A; J>
J>; EF?D?ED J>7J .KH=EJ >;H; C7:; 7 C?21J7A; M?J>EKJ >7L'
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ED J>; FE?DJ 80 =E?D= EL;H J>; FHEE< 7=7?D F7HJ?9KB7H
EFFEHJKD?JO E< FKJJ?D= J>; 9>7H79J;H E< EKH FHE8B;C ?

997?:;:DJI 7TF7THJ 7 F?:;9; E< B7D: M?BB O?;B: ?JI H;DJ <EH 7
O;7HI .>; FEII;II?ED E< ?J 71IKH;l J>; EMD;H 7D: >?1 >;?HI .
Kl; DEJ <EH JM;DJO EH <EHJO J?C;I EDBO 8KJ <EH C7DO
?D<?D?J; DKC8:;H E< J?C;l KJ 71 7 C7JJ;H E< 9ECCED ;NF;
KI;l M>?9> 7::;: JE=;J>;H H:;FH:;I;DJ 7 9EBEII7B IKC E< ?D¢
7 <H79J?ED E< J>?I| IKC*<EH JM;DJO KF JE <EHJO J?C:;I| J>;
M: M?1> :NFB7?D::

#D :NFB7D7J?ED ?J 97DDEJ 8; ;DEK=> JE FE?DJ ?D 7 IKF;H:x
7D: IKFFBO EH ?< :;C7D: 7D: IKFFBO 7H; 7J 7BB J?C;| ?D |
H:C7THA78B; H;IKBJ J7A;1 FB79; J>; H;=KB7H H;9KHH:;D9; CK
J>:1; :;;F;H =HEKD:I :;C7D: ?DL;1J?=7J?ED

#D F711?D=# C70 :?21C?I1l1 J>; >OFEJ>;1?] M>?9> C70 >7L; E!
J>: H;71ED E< J>; BEM FKH9>71; FH?9; ?1 J>7J J>; EMD:;H ELC
J>EIl; KI;l M>?9> >; >?CI;B< C70 >EF; JE E8J7?D <HEC J>:; B
EKJI?:; 7D: 8;O0ED: J>;1; #< J>?1 >OFEJ>;1?] M;H; 9EHH;9J

B?<; E< C7D 7D: J>;H;<EH; E< B7D:EMD;HI >71 DEJ L7H?;:
J>: FHEFEHJ?ED E< J>; L7BK; E< B7D: JE J>; H;:DJ E< B7D:
9EDIJ7DJ KJ J>?1 ?1 80 DE C;7DI J>; 971; #D:;;: M; |;; I>T7.
J;:D JE <?<JO <EB: ?D L?1?8B; IOCF7J>0 M?J> J>; H7J; E< “

.>;H; CKIJ J>;H;<EH; 8; 7TDEJ>;H H;71ED <EH J>?1 IJH?A?D:

# J>?DA M; I>EKB: 7BB 7=H;; ?D FE?DJ?D= JE J>; <EBBEM?I
7 F?:;9; E< B7D: M; C7A; 7 :?2I9EKDJ?D= 97B9KB7J?ED .>KlI
O:;7HI KI; E< 7 F?:;9; E< B7D: 7J EDBO JM;DJO J?C:;l J>; 7DL
?DJ;H;1J 2?1 F:H 9:DJ 7D: 7J EDBO JM;DJO <?L; J?2C;l J>; 7
F:H 9:DJ 8:97KIl;: M; :?2I9EKDJ J>; L7BK:; E< J>; <KJKH; KI:lI

JE :70 | L7BK; 7J 7 piddBempadrii€ & kKddihrum,N79IJBO ED J>;

I7C; FH?D9?FB; 71 M; ;1J?C7J; J>; FH;1;DJ 97F?J7B L7BK; Ec<
ED H;DJ

#< J>?1 ?21 IE 7D: # :E DEJ J>?DA ?J M?BB 8; :EK8J;: J>;D ¢
M>?9> . KH=EJ 7FF;7B;: ?D ;NFB7D7J?ED E< J>; F>;DEC;DED
CEH; J>7D ED; E< J>; C7DO <EHCI ?D M>?9> J>7J F>:DEC:D
B?<: EH J>7J F>;DEC;DED ?1 FHEJ; 7D #J C;:;JI KI IEC;J?C;
7 BE7D ?DJ;H;1J IEC:;J?C;I 71l F7OC;DJ E< 7 >?H; M>?9> B:;7
7<J;H :;:K9J?ED E< 7 GKEJ7 <EH M;7H 7D: J;7H I1EC;J?C;| 7
8;:JM::D FHE:K9J 7D: 9EIJI M>?9> <7BBI JE J>; KD:;HJ7A:H
FH?EH :;:K9J?ED 80 J>; 9H;:?JEH <HEC J>; 7TCEKDJ E< J>; I
IEC:;J?C:;l1 71 J>; H7?1?D= E< J>; FKH9>71; CED;O ?D 971;1 E<
IEC:;J?C:I 71 J>; B?C?J7J?ED E< J>; FKH9>71; CED;O <EH 9B
FH?L?B;=;1 DEJ O;J :K; IEC;J?C:;l <?D7BBO”JE C;DJ?ED 7D
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?D:;;: ;11;DJI?27BBO J>; 17C;~71 J>; BEM;H?D= E< J>; FKH9>71
?DI;F7TH78B; <HEC 7 F?:;9; E< B7D: 8KJ EDBO 7L7?B78B; 7J

.E JH79; J>; FHE<?J J>7J 97F?J7B E8J7?DI| ?D 9ECC;H9; 7D:
7T9GK?H?D= B7D: ?D ;N9>7D=; <EH :;<?D?J; IKCI E< 97F?J7B
JE H;<;H <HEC ED; F>;DEC;D7B <EHC E< ?DJ;H;1J JE 7TDEJ>;
'NFB7D7J?ED 71 J>; <?HIJ 1>0 :E M; E8J77?D ?DJ;H;I1J ED 97
L7BK; E< <KJKH; H7J;1l E< F7T0O0C;DJ EH H7J;1 E< KI; .>;I; 7H
:?<<;:;H;DJ <EHCI E< J>; GK;IJ?ED M>?9> FKJI J>; |7C; H?::B
DEJ>?D= <HEC 7 A?D: E< ;NFB7D7J?ED J>7J 8;=?DI M?J> J>
JE 7 I1J7D: 8;<EH; J>; B7JJ;H ED;

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

5 79A JE .78B; E< EDJ;DJI6

EEA # >7FJ;H #0

.7C -C?J> D: .>; ;L;BEFC;DJ )< .>; *HE8B;C

#J >71 D;L;H # J>?DA 8;;D J>; =EE: <EHJKD; E< 7DO <EKD:
J>?DA EKJ JE J>; L;HO ;D: ;L;D J>; CEH; ?CFEHJ7DJ ?2:;71 J>
IJH;D=J> 7D: B?<;J?C; E< DE 1?D=B; C7D 7H; IK<<?9?;DJ <E
E< J>; ?2:;71 M>?9> >7L; JE FB70 J>; 9>?:;< F7HJ ?D J>; 101J
<EKD:7J?ED 7D: 7D7BOIl;: ?D 7BB J>;?H H7C?<?97J?EDI 7D
?< EL;H 7D: 78EL; J>7J 7D ;GK7B 97H;<KBD;Il <7BBIl JE J>
C:C8:HI E< J>; 101J;C KJ ?D 7BB 971I1;1 J>; CEIJ 7C8?J?EKI
8K?B: KF 7 =H;7J ;7B J>7J ?1 ?DI;9KH; 7D: JE <?J ?DJE >7?
‘N7C?D7J?ED ?2:;71 M>?9> ?J M71 DEJ F;HC?JJ;: >?C JE MEF}

1; CKIJ A;;F J>:1; 9EDI?:;H7J?EDI 8;<EH; KI ?2< M; MEKB: H?
-C?J> 1 7JJ?JK:; JEM7H:I EKH FHES8B;C

:7C -C?J> >71 DEJ EL;HBEEA;: J>;, FHES8B;C E< ?DJ;H;IJ D;
"5 7Bl M?3> 2?3 717 =H;7J J>?DA;H C70 ;7B M?J> 7D ?CFE|
9EC;I 79HEIl 8KJ >71 DEJ J?C;, EH EFFEHJKD?JO JE =E L;H(
9;HJ7?D FHEN?C7J; 8KJ IJ?BB L7=K; ;NFB7D7J?ED .>; CEH;

J>; B;Il :E;I ?2J 8?D: >?C JE I1JH?9J 9ED9BKI?EDI 7D: 7 C7D(
-C?J3>1 1;;?D= 7BB J>; C7DO :?<<;H;DJ M701I1 ?D M>?9> J>,; |
B79A?D= J>; 9EDJHEB M>?9> J>; FEII;II?ED E< 7 :?21J?D9J J

JE <7BB ?DJE 7BB IEHJI E< M7L;H?D= 7D: 9EDJH7:?9JEHO ;
F;9KB?7H F>;DEC;DED J>7J M>?B,; :7C -C?J> >71 DEJ B77?:
?DJ;H;IJ J>; =;HCI| E< 7TBCEIJ 7BB J>; B7J;H 7D: 9ED<B?9J7?
CEH; EH B;lIl :?213J?D9JD;Il ?D >?1 1973J;H;: E8I;HL7J?EDI 1;
?D :7C -C?J3> 71 H;=7H:1 C7DO EJ>;H GK;IJ?EDI

.>: B?D; E< J>EK=>J M>7?9> |;;Cl JE 9ECC;D: ?JI;B< FH?D9?I
D7JKH7B ?DJ;H;I1J E99KHI ?D L;HO I1?C?B7H B7D=K7=; ?D J>
8EEA ? Wedlthlof Nations#J 7CEKDJI JE J>?1 J>7J J>;H; CKIJ 8; 7
97F?J7B 8:;97KIl; EJ>:HM?Il; J>; 97F?2J7B?1J MEKB: >7L; DE ?
?D J>; FHE:K9J?L; ;CFBEOC:;DJ E< B78EKH ;HI

I':D;:H7B ;NFH;II?EDI B?A; J>;1; >7L; E< 9EKHI; DE 9B7?C JE
J>:EHO>;H; ?| DE H;7IED;: 7JJ;CFJ ?D J>;C JE I>EM M>7J M;
J>; 79JK7B 9EDD;9J?D= B?DAI 8;JM;;D J>; FIO9>EBE=?97B C
?DJ;H;1J 7D: J>; <?D7B <?N?D= E< C7HA;J FH?9;1l M>?9> B:7
7D: FHE9:::1 J>7J M; 97BB ?DJ:H:;I1J KJ O:J ?< M:; J7A; J>E
M?J> 7 B7J. HNF¥IH7=C?J> I>THFBO EFFEI;l J>; <KJKH; FHE-:
J>:; H;IEBKJ?ED E< J>; 97F?J7B?1J JE J>; FH:;I;DJ .D@EOC;]
M; C70 H;9E=D?Il; J>; <?HIJ =;HCI E< J>7J J>;EHO M>7?9> -;I
KD::H J>; D7C; E< J>; 81J?D:;:D9; J>:EHO
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#D J>; I17C; M70 71 :7C -C?J> 711;HJI1 J>; D;9:11?7J0 E< ?DJ;F
=E?D= 7DO :;;F;H ?D J>; M70 E< FHEE< IE :E;Il >; 7TLE?: C7/
?DL;1J?=7J?ED E< J>; ?CFEHJ7DJ GK;IJ?ED E< J>; IEKH9; E
9EDJ;DJI >?CI;B< M?J> C7TA?D= 7 <;M F711?D= E8I;HL7J?EDI
:?2<<;H;DJ FB79;l >; =?2L;1 JME 9EDJH7:?9JEHO 799EKDJI E<
799EKDJ J>; FHE<?J E< 97F?J7B 7H?I;1 <HEC J>; 9?H9KCIJ
9B7?C JE FHE<?J 8KO:;HI >7L; JE IK8C?J JE F70 IEC;J>?D=
L7BK:; M>?79> J>:1; =EE:l| MEKB: =;:J <HEC J>; B78EKH :NF:D:
J>?1  NFB7D7J?ED J>; IEKH9; E< ?DJ;H;I1J 2?1 7D ?D9H;71;: L
J>7J L7BK; M>?9> B78EKH 9H:;7J;1 8KJ DE ;NFB7D7J?ED E<
99EH:?D= JE J>; |I;9ED: 799EKDJ 2?DJ;H:;1J ?1 7 :;:K9J?ED M
>?| EMD <7LEKH <HEC J>; H;JKHD JE B78EKH IE J>7J J>; M
L7BK; 9H;7J;: 80 J>;C 8KJ 7H; E8B?=;: JE I>7H; ?2J M?J> J>
799EKDJ FHE<?J ?1 7 F7THJ E< J>; L7BK; 9H:;7J;: 80O B78EKH

EJ> 7T99EKDJI 7H; JE 8; <EKD: ?D 7 =H;7J DKC8;H E< F7117-=
E::BO ;DEK=> |EC;J?C;I IJ7D: GK?d.¢9.9BEI>;JE? NI>>BIFHHT
E< J>; <?HIJ 8EEA

:7C -C?J3> >71 8;;D IF;7A?D= ?D J>7J 9>7FJ;H E< 7 F71J J?C
J?C; "M>;D J>; B7D: M71 DEJ O;J TFFHEFH?7J;: 7D: M>:D 7I
>7: DEJ O;J 8;=KD 7D: >71 C7:; J>; H;C7THA J>7J 7J J>7J J7
H:GK?H;: <EH J>; FHE:K9J?ED E< =EE:|l MEKB: 8; J>; IEB; :;
9EDJ?DK; I |l TEED 71 IJE9A >71 799KCKB7J;: ?D J>; >7D:1 E
E< J>;C M?BB D7JKH7BBO ;CFBEO ?J ?D 1;3JJ?D= JE MEHA ?/
IKFFBO M?J> C7J;H?7BI 7D: IK81?1J3;D9; ?D EH:;H JE C7A; 7
MEHA EH 80 M>7J J>;?H B78EKH 7::1 JE J>; L7BK; E< J>; C
9ECFB;J; C7TDK<79JKH; ;?2J>;H <EH CED;O0O <EH B78EKH EH

M>7J C70 8; IK<<?9?;DJ JE F70 J>; FH?9,;, E< J>; C7J;H?7BI
MEHAC:;D IEC;J>?D= CKIJ 8; =?L;D <EH J>; FHE<?JI| E< J>;

>STP7H: I >?1 I1IJE9A ?D J>7?1 7:L;DJKH;

.>?11,DJ;D9; M>;D J7A;D M?J> J>; EFFEI?J; H;C7THA E< J>,;
?D FH?C?J?L; 9ED:?J?EDI B78EKH ?1 J>; IEB,; :;J;HC?D7DJ
J>; EF?D?ED J>7J J>; 97F?J7B?1J |1 9B7?C E< ?DJ;H;IJ 97KI;
FHE:K9J 7D: ?1 C;J <HEC J>?1 H7?1;: FH?9; KJ :7C -C?J>
70 .>;, L7BK; M>?9> J>; MEHACYD 7::1 JE J>; C7J;H?7B J>
J>?1971; ?DJE JME F7HJI E< M>?9> J>; ED; F701 J>; M7=;1
yCFBEO;H KFED J>; M>EB; IJE9A E< C7J;H?7BI 7D: M7=;1 M>
7=7?D J>; FH?9; E< J>; FHE:K9J ?|1 BEEA;: KFED 71 ;N9BKI?l
GK7DJ?JO E< B78EKH ;NF;D:;: 7D: J>; 9B7?C E< ?DJ;H;IJ ?
H; JKHD M>?9> J>; MEHA;H >71 FHE:K9;:

1; C;;3J>; 17C;, 9EDJH7:?9J?ED FKJ ;L;D CEH; IJH?A?D=BO
#D J>7?1 137J; E< J>?D=I 701 :7C -C?J> J>; M>EB,; FHE:K

7BM701I1 8;BED= JE J>; B78EKH;H "; CKIJ ?D CEIJ 971;1 I>7H
IJE9A M>?9> ;CFBEOI >?C >?1 ?1 7D ;L?:;DJ FTH7F>H7I1; E
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?CC;:?27J;BO 7<J;H J>7J 9EC; J>; MEH:I (;?2J>;H ?1 J>; GK7
:CFBEO;: ?D 79GK?H?D= EH FHE:K9?D= 7DO 9ECCE:?JO J>;
H:=KB7J; J>; GK7DJ?JO M>?9> ?J EK=>J 9ECCEDBO JE FKH¢
<EH D 7::?2J?ED7B GK7DJ?JO ?J ?I| ;L?:;DJ CKIJ 8; :K; <EI
7:L7D9;: J>; M7=;1 7D: <KHD?I>;: J>; C7J;:H?7Bl E< J>7J B78
>7L; 17?: CEH; FB7?DBO J>7J J>; ;<<:;9J E< 7 9B7?C E< ?DJ;
9KHJ7?B?D=J>; M7=;1 E< B78EKH

&7J;H ED >; |70l 7BJ;HD7J;BO | ?D 7 9?2L?B?1;: 9ECCKD?J
9ECCE:?J?;1 E< M>?9> J>; ;N9>7D=;78B; L7BK; 7H?I;l <HEC
9EDJH?8KJ?D= B7H=;BO JE J>7J E< J>; <7H =H;7J;H F7HJ E
B78EKH M?BB 7BM701 8; IK<<?9?;DJ JE FKH9>7I1; EH 9ECC7]|
B78EKH J>7D M71 ;CFBEO;: ?D H7?1?D= FH,;F7H?D= 7D: 8H"
<?HIJ 7T99EKDJ 9>7F L? .>; FHE:K9; E< 7BCEIJ 7BB EJ>;
,K9J?ED E< FHE<?J #D 7BB 7HJI 7D: C7DK<79JKH;I J>; =H
?D D;;: E<7 C713;H JE 7:L7D9,; J>;C J>; C7J;H?7BI E< J>;?H

c7?DJ;b7D9; J?BB ?J 8, 9ECFB;J;: ", I>7H;I ?D J>; FHE:K9;
L7BK,; M>?9> ?J 7::1 JE J>;, C7J;H?7Bl KFED M>?9> ?J ?1 8,1
FHE<?J I;9ED: 799EKDJ 9>7F L?7?7?

"?=>EH BEM M7=;1 7D: FHE<?J 7H; J>; 97KI;l E< >?=> EH B

J>: :<<:9J E< ?J <?HIJ 799EKDJ 9>7F N?

EDIJH7:?9J?EDI B?A; J>;1; ED J>; F7THJ E< IK9> 7D ;C?D;DJ
ED; ;NFB7D7J?ED ~J>7J :7C -C?J> >7: DEJ J>EHEK=>BO J>|
FHE8B;C 7D:~71 ?1 KIK7B M?J> J>EIl; M>E >7L; EDBO ?CF;H-=
IK8@:;9J"M71 DEJ L;HO F7THJ?9KB7H ?D >?1 9>E?9; E< ;NFH;I
8;: IM70;: L;:HO CK9> 80 J>; 9>7D=?D= ?CFH;II?EDI M>?29> J:
ED >?C <HEC J?C; JE J?C;

:7C -C?J> J>;D >71 DE F;H<;9J; KJ>JEHXE<;RPEDII;I1¥; J>H;
EKJ M;H; 7BB :;1J?D;: JE <7BB ED <HK?J<KB IE?B "?1 97IK7
?DJ;H;1J M71 :;L;BEF;: B7J;H ?DJE J>; 81J?D;D9; J>;EHO #I[
799EKDJI >; =7L; E< J>; IEKH9; E< ?DJ;H;1J M;H; J7A;D KF 8
97HH?;: EKJ 7D: H7?1;: ?DJE FH?D9?FB;| E< ?D:;F;D:;DJ J>
799EKDJNJ>7J ?DJ;H;1J ?1 F7?: EKJ E< 7D 7::?2J?ED7B L7BK;
97F?J7B 97BBI ?DJE ;N?1J;D9;~"7H; 9EDD:;9J;: J>; B7J;H *HE:
[;9ED: 799EKDJ"NJ)>7J ?DJ;H;I1J ?1 F7?: EKJ E< J>; H;JKHD JE
-E9?7B?1J J>;EH?;l E< ?DJ;H;IJ .>KI J>; CEIJ ?CFEHJ7DJ E-:
F;:?=H;; 879A JE :7C -C?J>

.>: FEI?J?ED J7A;D 80 :7C -C?J> JEM7H:1 J>; GK;IJ?ED C7C(
9ECFB;J; D;KJH7B?JO "; ?1 D;KJH7B ?D >?1 J>;EH;J?97B ;NI
E< :?213?D9J J>;EH?;I 7D: FKJI J>;C 8;1?:; ;79> EJ>;H M?J>E
:?213J?D9J FHEC?D;D9; EL;H J>; EJ>;HI D: >; ?I D;KJH7B ?D
C7?DJ7?DI J>; I7C; H;I;HL; EH H7J>:H J>; I7C; 9EDJH7:?9JE
7D: 8B7C; E< ?DJ;H;1J -EC:;J?C:;|l >; 9ECC:;D:l J>; 97F?J7B?1
>SKC7D H79; 7D: 71 7TKJ>EHI_EKE@MIRE?D=; 8B;;FAH2D;HII J>;C 7
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9B711l M>E B?L; ED :;:K9J?EDI <HEC J>; FHE:K9; E< EJ>;H F;
J>;C 1?=D?<?97DJBO M?J> F;EFB; M>E BEL; JE H;7F M>;H;

#D :7C -C?J>1J?C; J>;, H;B7J?EDI E< J>;EHO 7D: FH79J7?9,;
D;KJH7B?JO 8KJ ?J M71 DEJ BED= 7BBEM;: JE >?1 <EBBEM;
9ECF;BB;: J>;C JE I>EM J>;?H 9EBEKHI ED J>; ?DJ;H;1J GK;
M71 9;,HJ7?DBO DEJ JE J>; :?17:L7DJ7=; E< J>,; 19?;D9;

>, IF;9?7B H;GK?H,;C;DJI E< ;9EDEC?9 J>;EHO 9EKB: DEJ 7|

KD9;HJ7?D C7A;I>7?<JlI :7C -C?J> >7: IF;DJ >?1 B?<; ?D B7C
E< >?1 101J;C "?1 <EBBEM;HI <?D:?D= J>; <EKD:7J?EDI B77
J>EIl; GK;IJ?EDI J>7J >7: 8;;D F7IIl;: EL;H .>; :;L;BEFC;DJ D
H:B7J;: FHE8B;Cl E<x B7D: H;DJ 7D: M7=;1 =7L; 7 IJHED= ?D:
?DJ;H;1J FHE8B;C .>;H; M71 7 L;HO 9ECFB;J; J>;EHO E< BT7I
M7=;1197H9;BO B;Il 9ECFB;J; (EJ>?D= M71 CEH; D7JKH7B J

I>EKB: DEM 8:;=?D JE 71A ?D ;7HD;1J 78EKJ J>; J>?H: =H;7J
M>:D9; 7D: M>:H;<EH; E< J>; ?D9EC; J>7J 9EC;|I <HEC J>; FI

KJ ?D J>; ;D: FH79J?97B B?<; 7BIE 8;=7D JE FKJ J>?1 GK;IJ
8:9EC; 7 FEM;H '79>?D:;HO >7: 7TFF;7H;: ED J>; 19:D; 7D: ME
7D: C79>?D;HO ;L;HOM>:;H; >:BF;: JE ;NJ;D: 8KI?D;Il ED 7 =I
FHE:K9J?ED CEH; 7D: CEH; E< 7 97F?J7B?1J 9>7H79J;H KJ
C79>?D;HO >7: 8;=KD JE H;L;7B 7D EFFEI?J?ED M>?9> M7 =
J>; :'L;BEFC;DJ E< 97F?J7B 7D: :7?BO =H;M ?D ?CFEHJ7D?9
97F?J7B 7D: B78EKH

#D J>; EB: >7D:?9H7<Jl KD:;HJ7A;H 7D: M7=; ;7HD;H C71J;H
DEJ IE CK9> JE :?<<;H:DJ IE9?7B 9B7II1;1 71 I1?CFBO JE :?7<<;
ED; M71 J>; EJ>;H C?=>J 8; 7D: MEKB: 8; #< J>;?H ?DJ;H;I.
?D J>; BED= HKD J>; <;;B?D= FH;L7?B;: J>7J J>;0 8;BED=;:
:?2<<:H;DJ ?D =H;7J 97F?J3J7B?1J ?D:KIJHO .>; KD:;HJ7A;H M:
I:B:EC EH D;L;H 8;;D 7 MEHAC7D J>; MEHAC7D M>E 9EDJH?
M?BB I;B:EC EH D;L;H 8;9EC; 7D KD:;HJ7A;H .>;0 MEHA 7J
7TFFH;:DJ?9; 8KJ DEJ EDBO 7H; J>;0 E< JME :?<<;H:;DJ H7DA
IF;9?;1 .>;0 8;BED= JE 9B7I1Il;1 M>EIl; ?DJ;H;1JI :?L;H=; 71 M~
(EM C79>?D;HO >7: I>EMD >EM I>7THF 9EKB: 8; J>; 9EBB?I?E
97F?J7B 7D: B78EKH .>El; C79>?D;| M>?9> 8EH; =EB:;D <HI
KD:;HJ7A;H >7: ED J>;?H ?DJHE:K9J?ED :;FH?L;: J>EKI7D:
L;:D DEM J>7J J>; <?HIJ >7TH:I>?F| 7TH; EL;H J>;H; H;C7?DI1 7
IF7H; #J ?1 JHK; J>7J 97F?J7B?1J 7D: B78EKH;H I>7H; ?D J:
KD:;HJ7A?D= 8KJ J>;:0 I>7H; ?D J>?1 M70 J>7J J>; MEHA:H
L;HO B?JJB;~"M>?B; J>; KD:;:HJ7A;H H;9;?L;l CK9> .>; MEHA,
IC7BB I>7H; ?1 DEJ B;II;D;: 71 ?J KI;: JE 8; ?D J>; 971; E< J
J>; :NF;9J7J?ED E< >?CI;B< ?D J?C; ;:D@EO?D=J>; B?ED 1| 1|
FHE:K9J?ED J>; MEHA;H >71 DE IK9> ;NF;9J7J?ED )D J>; 9
7==H7L7J;: 80 J>; ADEMB;:=; J>7J JE >?C <EH >?1 197DJO 1|
M>?B; JE J>; KD:;HJ7A:H <EH >?I1 7CFB; I>7H; ?D J>; FHE:K
‘N:HIJ?ED""E<J;D ;DEK=> DE F;HIED7B ;N;HJ?ED M>7J;L;H &
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E< ;1J?DO 7D: E< ?DJ;H;I1J ?< J>;H; ;L;:H 97C; J>; J>EK=>]
MEHA;HI M>E 8H?D= ?DJE ;N?1J;D9; J>; FHE:K9Jl <HEC M>?
FHE<?J~A7D: :7C -C?J> >7: 9EC; MED:;H<KBBO D;7H JE IK9>
F7117=;1 E< >?1 M?:;BO H;7: S8EEA"?J M7I| ?D;L?J78B; J>7J |E
1373, ISEKB: 8;=?D JE FKJ J>; I17C; GK;IJ?ED M?J> H;=7H: J
8::D FKJ C7DO 9;DJKH?;l ;7HB?;H 80 J>; <H?:;D:l E< J>; ::;8
?DJ;H;I1J #I1 ?DJ;H;1J ED 97F?J7B @KIJ #I| ?2J @KIJ J>7J J>;
D;L;H CEL;lI 7 <?D=;H I>EKB: H;9;?L; KD:;H J>; D7C; E< FH
E< M>7J J>; MEHA;HI >7L; FHE:K9;: 80 J>:;?H ;N;HJ?EDI ->E
H7J>;H <7BB JE J>; MEHA:;HI

.>: GK:;IJ?ED >71 8:;;:D 8:;<EH:; J>; MEHB: 1?D9:; J>; <?HIJ GK7
FKJ CE:;1JBO J>;:D M?J> ?D9H;71?D= 71I;HJ?L;D;Il 7D: ?2J ?
J>;EHO >71 JE J>7DA <EH ?JI KDKIK7B 7D: B71J?D= L?J7B?J
?DJ;H;1J;: J>;EH?I1JI 7TBED; 7D: M71 E< ?CFEHJ7D9; EDBO <|
>7L; IBKC8;H;: ED KD:?1JKH8;: KJ ?J M71 DEM ;B;L7J;: JE .
FHE8B;C M>?9> J>; 19?;:D9; D;?J>;H 9EKB: DEH MEKB: EL;HE
J>; D7JKH; E< (7JKH7B ?DJ;H;IJ M;H; 71 DKC;HEKI 7D: IEB?¢
71 3>;0 >7: 8;;D 197DJO 7D: ?D7:;GK7J; 8;<EH; ?J

#J CKIJ 8:; 7:C?J3J3;: J>7J J>:0 M:H; 71 :?2L:HI;: 71 J>:0 M:H: D
-C?J> J>; 19?2:DJ?<?9 EF?D?ED E< J>; J?C: >7: 8::D H:FH:I:C
<J:H >?C EF?D?ED M71 :?2L?:;: ?DJE 7 DKC8;H E< J>;EH?;I| €
7D: H;C7?D?D=IE M?J> H7H; F;HI?1J;D9; KF J?BB EKH EMD
D:M J>;EH?;l FKJ J>:;CIl;BL;lI ?D J>; FB79; E< J>; EB: 7D: J>
FEI?J?ED KJ ?D J>; FH:;I;DJ 971; ;79> D;M J>;EHO E< ?DJ;F
?JlbBthe sideofl>; EB: M>?B; J>; EB: C7D7=;: JE >EB: J>;?H FB
IJK8BEHDD;Il #D J>;l; 9?HO9KCIJ7D9;1 J>; 9EKHI; E< :;L;BEF
J?C; FH:;I;DJI DEJ IE CK9> J>; F?9JKH; E< 7 FHE=H:;II?L; H;<
799KCKB7J?ED E< J>;EH?;I

.>;, MEHA M; >7L; DEM 8;<EH; KI ?I 9B;7HBO C7HA;: EKJ 80
M?BB 9EDI?I1J ?D <EBBEM?D= J>; :;L;BEFC;DJ E< 7BB J>; :?
EH?=?D :EMD JE J>; FH;I;DJ J?C; 7D: ?D JHO?D= JE <EHC °
EH M7DJ E< L7BK; E< ;79> ?D:?L?:K7B 101J;C | J>; :;L;BEF
EDM7H:1 I?CKBJ7D;EKIBO FKHIK;I :?<<;H;DJ B?D;l # J>7?DA
9>HEDEBE=?97B EH:;H E< 1J7J;C;DJ M>?9> # >7L,;, >?J>;HJE
JE=;J>;H EKH C7J;H?7B 799EH:?D= JE J>;EH?;I

.E J>?1 ;D: # 1>7BB JHO <?HIJ E< 7BB JE C7A; 7 C;J>E:?978B
B?J;H7JKH; M>?9> M?BB E99KFO EKH 7JJ;DJ?ED .>?1 M?BB
J>; 9>7H79J;H?1J?9 7D: 9;DJH7B GK;IJ?ED E< J>; FHE8B;C *~
l;; 73 7 =B7D9; >EM J>; J>;EHO :?<<;H;DJ?7J;1 ?JI;:B< ED J>
J>: FH?IC

1>7J M; >7L; JE ;NFB7?D ?1 J>; <79J J>7J M>;D 97F?J7B ?I

H;=KB7HBO H;C7?DI EL;H ?D J>; >7D:| E< J>; KD:;HJ7A;H 7
7TCEKDJ E< J>?1 97F?J7B .>?1 IKHFBKI EM;I ?JI ;N?1J;D9,; JE
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L7BK; E< J>;, =EE:l FHE:K9;: 80 J>; 7I11?13J7D9, E< 97F?J7B ?
L7BK,; E< J>; =EE:l 9EDIKC;: ?D J>;?H FHE:K9J?ED .>; GK;I.
J>;H,; J>?1 9EDIJ7DJ IKHFBKI L7BK;

.E J>?1 GK;IJ?ED .KH=EJ >7: 7DIM;H;: .>;H,; CKIJ 8; 7 IKHFE
97F?J7B?1JI MEKB: ;CFBEO J>;?H 97F?J7B ?D J>; FKH9>71,
7DIM;H;: .>;H; CKIJ 8; 7 IKHFBKI 8;97KIl; EJ>;HM?I; J>; 97F

?DJ;H;IJ ?D IF;D:?D= >?1 97F?J7B FHE:K9J?L;BO

EJ> 7DIM;HI M; >7L; 7BH;7:0 FHEDEKD®9;: ?DIK<<?9?;DJ 1>
=?L;D 80 B7J;H MH?J,;HI

J J>; EKJI;J J>;0 7FF;7H JE C; JE <EBBEM <?L; :?<<;H;DJ E

)D; F7THJO ?1 9EDJ;DJ M?J> J>; 7DIM;HI =?L;D 80 .KH=EJ 7D
.>?1 B?D; E< ;NFB7D7J?ED M7I1 1J?BB 7 <7LEKH?J; ED; 7J J>
>71 8;;D =H7:K7BBO 787D:ED;: 1?D9; J>;D # |I>7TBB =HEKF J>
J>; D7C; E< J>; EBEKHB;IlI J>;EH?;I

I;9ED: F7THJO 1701 7F?2J7B FHE:K9:1 J>; IKHFBKI .>?1 19>]
'9EDEC?9 B?J;H7JKH; C70 8; 9EDL;D?;DJBO 97BB;: J>7J Ec<
C70 >;H; DEJ; J>7J ?D J>;?H B7J;H :;L;BEFC;DJ M; I>7TBB <7
IFB?JJ?D= KF ?DJE C7DO L7H?:;J?;1 ?DJE *HE:K9J?L?JO J>;
71NMKC; 7 :?H;9J FHE:K9J?ED E< IKHFBKI ED J>; F7THJ E< 97F
M>?9> :NFB7?D J>; EH?=?D E< ?DJ;H;1J ?D J>; HEKD:78EKJ
Kl; E< 97F?J7B 7 F;9KB?7H ;B;C;DJ ?D 9EIJ M>?9> B?7A; ;L
;C7D:l 9ECF;DI7J?ED

J>?H: F7THJO 7DIM;HI -KHFBKI L7BK; ?1 J>; ;GK?L7B;DJ E<
9EDIJ?JK;DJ ?DJE J>; FH?9; L?P 7813J?D;D9; EH ?D :;LEJ"
97F?J7B?1J CKIJ =?L; KF J>; FH;I;DJ ;D@EOC;DJ E< ?J .>7?I
J>?1 7813J?D;D9, ?21 7 179H?<?9; 7D: 71 IK9> ?1 7 9EDI1J?JK
FHE:K9J?ED M>?9> :;C7D:I| 9ECF;DI7J?ED # |I>7BB 97BB J>7

<EKHJ> F7HJO I;;1 ?D IKHFBKI L7BK; J>; M7=, <EH MEHA 9
EH J>?1 :E9JH?D; M>?9> 7BIE ?I 7CFBO H;FH;I;DJ;: # |I>7B

?D7BBO 7 <?<J> F7THJO"<EH J>; CEIJ F7THJ 8,BED=?D= JE .
-KHFBKI L7BK; :E;l DEJ 9EHH;IFED: JE 7DO D7JKH7B IKHFBI
I7CFBO ?D J>; 9KHJ7?BC;DJ E< J>; @KIJ M7=; E< J>; MEHA;
NFBE?J7J?ED J>;EHO

>0 TH; J>; FH?D9?F7B B?D;lI E< ;NFB7D7J?ED .>;0 7H; 9;l
J>;0 7TH; <7H <HEC ;N>?87?J?D= 7BB J>; C7DO <EHCI| M>?9>
1; 1>7BB I;; H7J>;H J>7J3 C7DO E< J>; FH?D9?F7B B?D;Il 8H7]
E<;I1I;)DJ?7BBO :?<<;H;DJ JOF;I J>7J ?D C7DO 971;1 ;B;C;DJ
S8EKD: KF ?D 7 D;M 7D: F;9KB?7H 9EC87?D7J?ED 7D: J>7J <
I17C; J>;EH;J?97B JOF; J>; :?<<;H;DJ M701 ?D M>?9> 9ECCE
<EHCKB7J;: 7H,; E<J;D IE I JHED=BO 9EDJH7IJ;: 7D: IE 9>7H
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IEC; @KIJ?<?97J?ED ?D H;9E=D?1?D= ?D:?L?:K7B I>7:;1 E< :
.>7J EKH FHEC?D;DJ ;9EDEC?9 MH?J;HI >7L; ;N;HJ;: J>;CI;B
M701 <EH J>; :?19EL;HO E< J>; JHKJ> ?1 7D ;BEGK:;DJ M?JD;
B:;Il 2CFEHJ7DJ J>7D ?J ?1 >7H:

1; 8;=?D M?J> 7 IKHL;O E< J>; EBEKHB;II J>;EH?;I
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5 79A JE .78B; E< EDJ;DJI6

EEA # >7FJ;H O

.>: EBEKHB:;IlI .>;EH?;I

.>; H;LEBKJ?ED IFEA;D E< 7J J>; ;D: E< B71J 9>7FJ;H M>?9
KD:;HH7J;: GK;IJ?ED E< ?DJ;H;1J ?DJE 7 IE9?7B FHE8B;C E=«
:DEK=> JE FH;L;DJ 7 DKC8;H E< MH?J;HI H;C7?D?D= 9EDJ;D
F7JH?7H9>7B JH;7JC:;DJ J>7J J>; IK8@:;9J >7: H;9:?L;: 73 J>
-C?J> #J MEKB: 8; 7 =H;7J C?1J7A; JE IKFFEI; J>7J 7TCED= .
EDBO C;;J M?J> C;D E< DE ?D:;F;D:;D9; MH?JI;HI E< I|I;9ED:
J>:H; ?1 J>; KIK7B 9HEM: E< B?JJB; C;D M>E 7BM701 7FF;7H
=:D?KIl 7D: <?D: J>;?H C?1I1?ED ?D FEFKB7H?I1?D= J>; D;M :|
<?D: C7DO 7 :?21J?D=K?I1>;: J>?DA;H M>E F7II;l EL;H EKH FH
I?7C?B7H JE J>EIl; E< :7C -C?J>

#J ?1 ;710 JE |;; J>7J J>; EF?D?EDI M>?9> J>EIl; 9EBEKHB;I
>7L:; :NFH:Il;: ED J>; IK8@:9J E< ?DJ;H;1J >7L; :N;:HJ;: 8KJ E
;L;BEFC;DJ E< J>; J>;EHO 71 7 M>EB; .>?1 9?H9KCI1J7D9; M
H7F?:BO EL;H J>; CT@QEH?J0O E< J>;C 7D: =?2L?D=7 9ECFB;
C70 7JIJH79J EKH ?DJ;H;1J ;?2J>;H 80 J>;?H F;HIED7B?JO EH
E9JH?D;

DO ED; <7C?B?7H M?J> J>; 9>7H79J;H E< !;HC7D FEB?J?97
F71J 7D: 7J J>; 8;=?DD?D= E< J>; FH;I;DJ 9;DJKHO M?BB D
I?D=KB7HBO B7H=; DKC8;H E< 9EBEKHB;Il MH?J;HI .>;?H ?
M?J>EKJ 7 9;HJ7?D L7H?;JO -EC; M>E H;C7?D <7?J><KB JE
L7=K; IK==;1J?EDI 78EKJ ?DJ;H;IJ 7TBCEIJ B?J;H7BBO ?D F7
M;H; DE ?DJ;H;IJ J>; 97F?J7B?1J MEKB: >7L; DE ?D:K9,;C;D.
FHE:K9J?L;BO .>K&K7HHBEB?RH7KEC; J7A; J>,; |7C;
<KD:7C;DJ7B ?:;7 8KJ JH;7J ?J CBH ;-] )BO;,HTI7NTKKCB7D:
J>7J ?DJ;H;1J H;GK?H;l DE ;NFB7D7J?ED_7MD.:170 DEJ>?D= |
IEC;M>7J B7J;H_ YKHHTIH7=7?D =?L; H;71EDI <EH ?J J>7J 7H
F;O9KB?7H 8KJ J>;I; IE IKF;H<?9?7B 7D: JH?<B?D= J>7J J>;(
>S>EDEKH78B; D7C; E< J>;EH?;1 .>KI -9>C7BP M>E 7H=K;I| ?LC
'N?1J;D9; E< D7JKH7B ?DJ;H;IJ 80 J>; FEII?8?B?2JO E< B;D:"

EKDJ 7D9H?D | ;NFB7D7J?ED E< J>; C7JJ;H ?1 F;9KB?7HBC
=?L; J>; I>EHJ F7117=; ?D >?1 EMD MEH: 1l JE7JHCCED;QADEMI
8;7HI1 ?DJ;H;IJf tvdokownkts @ real capital wish to exchange their products,

each of them is disposed to deman&EH J>; B78EKH &Sprofiasimirk 7D:

over the intrinsic value of the product as the other will grant him; necessity, however,

makes them meet each other halfwag.J CED;O H;FH;I;DJI H;7B 97F?J7B N

97F?J7B 7 FHE<?J 97D 8; C7:; 7D: >;D9; ?2DJ;H;IJ
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.>; MEH:I FH?DJ;: ?D ?J7B?91 7H;, C;7DJ JE ;NFB7?D J>,; ;N?
EJ>;HI J>; ;N?1J;D9; E< BE7D ?DJ;H;IJ 7D: J>; 7TKJ>EH 9EDI
[ 7J?1<79JEHO J>7J ?D 7 B7J;H F7117=; >; H;<;HI 879A JE ?J
8;7HI ?DJ;H;IJ ?D J>; <EHC E< 7 :;<?D?J; H7J; F;H 9;DJ ?D
<EHC E< J>; FH?9;1 E< 9ECCE:?J?;1 ?D J>; 971, E< H,;7B 97F

9B;7H F

'EH; 7JJ;DJ?ED ?I1 :K; JE 9;HJ7?D 7KJ>EHI M>E =7?7L; 7 IJHEL
-C?J> 1 EJ>;H IK==;1J?ED J>7J FHE<?J ?1 7 I>7H; ?D J>; FHE
97F?J3J7B?1J

)D; E< J>;l; MH?J;HIL_ IERBBEB@G:9EDJIH7IJI 97F?J7B 71 I?CFB
M>?9> FHE:K9J?L; FEM;H MEHAI M?J> J>; FHE:K9J?L; FENMN
J>:; <793 J>7J J>; EMD;H E< 97F?J7B C7J;H?7B 2?1 78B; JE
CEJ?ED <EH >?CI;B< 7D: J>;H;<EH; JE I>7H; J>; FHE<?J ED
FHE:K9;H J>; M7=; :7HD:H LEB ? F .>7J IEC; IK9> |>
-E:;D H;=7H:1 71 7 1:B< ;L?:;DJ H;IKBJ E< J>; H;B7J?EDI E< ¢
>?Cl;B< J>; JHEK8B; E< 7 <EHC7B ;NFB7D7J?ED J>; ;NFH;II
J>7J J>; IC7BB DKCS8:H E< J>; 97F?2J7B?1J1 71 9ECF7H;: M?J
M7=; ;7THD;HI CKIJ 7BM70I1 C7A; ?J FEII?8B; <EH J>; 97F?J7
FH?9: M>7?79> B;7L:;I >?2C 7 H:DJ FF eg.F"; J>?DAI J>?1
EDM7H:I 7D: 9EDI;GK;DJBO =?L;I >?1 7:L?9; 7=7?DI1J 7JJ;C
B;=7B H;=KB7J?ED EH ?< ?D J>; FH?9; J>KI| H;=KB7J;: J>
JE <?D: J>7J >; =;JI DE FHE<?J <HEC J>; FEM;H E< EJ>:;HI
>?Cl;B< MEHA KF >; M?BB B;7L; :;7: F -E::D >EM:L:H
E< M7=;1 I>EKB: 8; 8HEK=>J KF JE J>;?H JHK; L7BK; 1>71J
9EHH;IFED:I JE J>7?1 JHK; L7BK; H;C7?DI L;HO E8I9KH; ?D I
219KII?ED M>?9> J>; 7TKJ>EH :;LEJ;I JE J>; GK;IJ?ED E< J>;
FEM;H F .>: EDBO J>?D= 9;HJ7?D ?1 J>7J ?D >?| EF?C
FHE:K9J?L; FEM;H ?1 SHICIF/;BK7JX>78:;?2CGKI1J 1J?BB H;C7?D 7 |
97F?2J7B?1J

.>; ?CFH;II?ED ED; =;J1 <HEC 7BB J>7?1 ?1 J>7J J>,;, <?HIJ F7
?DJ;H;IJ ?1 ;NFB7?D,;: JE 8; 7 FHE<?J E8J7?D;: <HEC J>; FE
'NF;93 7 L;HO :?<<;H;DJ 9ED9BKI?ED <HEC J>7J 9EC; JE ?D

H;7IEDI =?L;D <EH J>?1 9>7D=; E< <HEDJ 7H; CK9> JEE L7=]
&EJP B701 >?CI;B< EF;D JE I?C?B7H 9H?J?9?IC

>7?1 79K J; MHRandduck? @er Stahtswissenschaftslehd,B 7D =; D =E;|I
L;:HO ;N>7KIJ?L;BO ?DJE J>; IK8@:;9J E< ?DJ;H;1J "; TH=K;|I
E9JH?D; M>?9> -70 >7: C;7DJ?C; FKJ <EHM7H: J>7J 97F?1J
FHE:K9J?L; FEM:H #D J>:;Cl;BL;I 7BB 97F?J7BI| 7H; :;7: 7LC
71M:HJ?ED E< J>;?H ?D:;F;D::DJ B78EKH J>:0 7H; D;L:H 7D
>KC7D B78EKH LEB ? F :J9 #D J>; L;HO DEJ78B; F71I
E< 97F?2J7B ?1 9H?J?9?1;: <HEC J>?| FE?DJ E< L?;M
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-?D9; 97F?J7BI 7TH; EDBO ?DIJHKC;DJI <EH <KHJ>;H?D= B78
&EJP <?D:1 J>7J J>; 97F?J7B?1J <HEC J>; H;JKHD JE B78EK
=7?D;: EH FHE:K9;: 80 ?J >7| DE 9B7?C JE 7D0OJ>?D= CEH;
M>?9> J>; <KHD?I>?D= E< J>; 97F?J7B >71 97KlIl;: >?2C EH C
B78EKH;H | IK8I1?1J;D9; J>; 7TCEKDJ E< J>; H7M C7J;H?7B =
7CEKDJ E< J>; JEEBI FHEF;HBO IE 97BB;: J>7J 7TH; MEHD E
MEHA .>?1 [1JH?9JBO IF;7A?D= MEKB: 8; :?21J?D9J?L;BO J>
M>?9> J>; 97F?J7B?1J C70 9B7?C <HEC J>; B78EKH;H M>E N
?21 :?213J?D9J?L;BO J>; TFFHEFH?7J); GKEJ7 E< J>; GK7DJ?JO
B78EKH;H EH MED <HEC D7JKH; J>7J C?=>J] 8;BED= E< H?:
8;: J>; TFFHEFH?7J; I:DI; E< J>; J;HC J>:H:; ?| DE FB79; <EF
L?P 7 M7=; E8J77?D;: 80 J>; 97F?J78iehH asgliarantetes @D 9?D = >7?|
surplus over the expenseé< B78EKH H;JKHDI CEH; J>7D J>; 7TCEKDJ E
‘NF;D:?JKH; J>?1 H;JKHD 7D: 7BB J>; ?D9EC; J>7J 9EC;I| E
JE J>; B7T8EKH;H 7BED; 71 M7=;1 E< >?| B78EKH EH ?D FE-
M>E 9H;7J;1 J>; B78EKH;H | FHE:K9JI 7BB J>7J J>; B78EKH
97F?J7B C70 FHE:K9; EH M?D <HEC D7JKH; 8;BED=1 JE >?C
C7D?<:1JI1 ?2JI1 79J?2L?JO ?D J>; MEHA:H 7J >?1 MEHA 8; BEERA
8:BED=?D= JE J>; ;DJ?H; ?D:KIJH?7B C7I|l E< C7TDA?D: J>:;D
8:BED=I JE >KC7D?JO 71 7 M>EB; F EDM7H:I

#D J>?1 79KJ; 7D: H;C7THA78B; F7117=; &EJP 9EC;|I L;HO D;7F
J>;EHO E< J>; IE9?27B?I1JI KJ 7BB E< 7 IK::;D >; 8H;7Al 7TM7
7D: IM?D=1 879A ?DJE J>; EB: 9EBEKHB;Il (NFB7D7J?ED E<
170 #< >EM:;L;H J>; 97F?2J7B?1J M;H; B?C?J;: JE 7 I?CFB;
>7L; <KHD?Il>;: <HEC >7?1 799KCKB7J;: IJE9A E< M;7BJ> JE
7D: <EH >?1 MEHAM?< J>; 97F?J7B?1J M;H; IE >7TH:BO JH;7J;
7:L7D9; 7TDOJ>?D= <HEC >?I1 IJE9A ED 8;>7B< E< J>; MEHA:}
F;:H>7FI1I D;L;H :;9?:; JE 799KCKB7J; 97F?J7B 7J 7BB <EH J>
799KCKB7J;: ?< J>; T99KCKB7JEH >7: DEJ J>; FHEIF;9J E< 7
799KCKB7J?D= ?D J>; I>7TF; E< J>; ;NF;9J;: ?DJ;H;1J #< J>;
DED; E< J>; H;GK?I1?J;1l 7D: 9ED:?J?EDI D;9;1I7THO <EH J>; ;!
>SEF; 7D: ;NF:;9J J>7J EMD;HI M?BB 9EDI;DJ JE <KHD?I> J>;7
FEII?8B; <EH >?C JE ;N;HJ J>; FHE:K9J?L; FEM;H J>7J H;I1?:
‘N:HJ?ED <EH >?C J>;D >; CKIJ E< D;9:;11?J0O IK8C?J JE =?L
IEC;J>?D= E< J>; H;JKHD JE >?1 B78EKH

#D M>7J <EBBEMI &EJP IEC;M>7J ;NF7D:I J>?1 L7=K; :NFB7L
<7?H =HEKD: <EH J>; 97F?J7B?1J |1 9B7?C J>7J M?J>EKJ J:
M>?29> =K7H7DJ;;I J>7J J>:H; ?1 7 H:JKHD JE 8; :?L?::: 9EKB
80 J>; B7T8EKH:H EH 7J 7DO H7J; 9EKB: DEJ >7L; 8;;D IE 1
7 1J7D:7H: <EH J>; JHK; 7D: TFFHEFH?7J; ;NJ;DJ E< H;DJ I
97B9KB7J;: J>7J ?1 JE 170 ?D FHEFEHJ?ED JE J>; IKFFEHJ
>?] MEHA 80 J>; KI; E< J>; 97F?J7B #D ;NFB7?D?D= J>?I1 C
'N7CFB;l &EJP I>EMI >EM D;7HBO ;NJH;C;l C70 C;;J <:M F
J>7J J>; M>EB; H;JKHD JE B78EKH 7D: 7BB J>; ?D9EC; J>7
F;9KB?7HBO JE J>; B78EKH;H 7BED; 71 M7=;1 E< >?1 B78EK]|
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>EM ?D 9;HJ7?D 9?H9KCIJ7D9;I1 J>;, EMD;H E< 7 B78EKH |I7L"
>?Cl;B< 7D: J>7J H?=>JBO D?D,; J;DJ>1 E< J>; H;JKHD JE E

#J ?1 ;710 JE I;; J>7J J>;, 9EDJH7I1J >;H; 8;JM;;D J>; 1J7HJ?D
;L;D CEH,; IJH?A?D=J>7D ?J ?1 M?J> -E:;D 7D: J>7J J>; TH-=
7D: 9EDD;9J J>; JME :E;l DEJ 97THHO CK9> CEH; M;?=>] J
J>7D J>7J J>; 97k JEB=2J MEKHB;|1J 7D: nay®E D*;DM EJHEA ; H |

?J1 ;:K9J?ED KJ >EM <7H J>?1 ;NFB7D7J?ED ?I <HEC 8;?
?l <EH9?8BO ?BBKIJH7J;: ?< M; FKJ 7 F7TH7BB;B 971; ?D H;=
&EJP | ;NFB7D7J?ED :E;l <EH J>; FHE8B;C E< ?DJ;H;I1J ;N79
FHE8S8B;C E< H;DJ ?< ED; M;H; JE 170 J>7J B7D:EMD;HI CKIJ
EJ>;HM?I; J>;0 MEKB: FH;<;H JE B;7L; J>;?H =HEKD: KD9KB
J>?D= <EH J>; 7T=H?9KBJKH7B B78EKH;HI JE 9EDI;DJ JE J>;
M?J>EKJ J>; 9E EF;H7J?ED E< J>; IE?B J>;0 9EKB: DEJ =31
DEJ =;J IE =EE: 7 H;JKHD &EJP >EM;L;H ;L?:;DJBO D;L;H |
J>; FHE8B;C ?1 DEJ ;L;D JEK9>;: 80 7DO IK9> ;NFB7D7J?ED

B71J =HEKF E< EBEKHB;II MH?J;HI J7A;1 7 >;1?3J7J?D= C?:
-C?J> 1 L?;,MI 7D: J>; *HE:K9J?L?JO J>;EHO M>?9> -70 >7: C
J7A; IEC; <;7JKH;l <HEC 8EJ> 8KJ :E DEJ ;NF7D: 7DO E< J>
HEC -70 J>;l; 7TKJ>EHI KIK7BBO J7A; J>; H;9E=D?J?ED E< ¢
<79JEH ?D FHE:K9J?ED 7D: J>;0 7:EFJ F;H>7FI ED; EH EJ>
J>7J IK==;1J J>; FHE:K9J?L; FEM;H E< 97F?J7B HEC :7C
JE J>; CEJ?L; E< J>; 97F?J7B?1J | |;B< ?DJ;H;IJ KJ ED; 7D
<EHCKB7J?ED E< J>; ?DJ;H;1J FHE8B;C

#D J>?1 =HEKF M; M2D:787AE3S; | H;9E=D?1;1 71 J>; KBJ?C7J; |
Kl;<KB J>?D=1 EDBO D7JKH; 7D: ?D:KIJH?7B 79J3J?2L?JO \

JE 7 97F78?B?JO ED J>; F7THJ E< B78EKH JE FHE:K9; 7 IKHF
EJ>;H J?C;| FE?DJI JE FHE<?J 71 J>7J M>?9> ?| FHE:K9;: 8
\ 1?=D7J;1 97F?J7B 80 -70 |1 J;HC E< FHE:K9J?L; ?DI.
IF;7A1 E< J>; EMD;HI E< 97F?J7B 71 ?2CC;:?27J; FHE:K9;HI M:
J>; EH?=?D7B :?L?I?ED E< J>; FHE:K9J ?D L?HJK; E< J>; :?]
?D J>; FHE:K9J?ED E< =EE:I 8O_9EQODHNMS8KRI2D=KIB>;;”?H 97F?J
M>E BEEAI KFED 97F?J7B 71 7 IF;9?7B J>EK=> :;H?L;: IEKHE
B?A:DI ?2J JE 7 C79>?D; M>?9> M>:D FHEF;HBO ;CFBEO;: DE
KFA;;)F 8KJ C7A;I IEC;J>?D= CEH; ?D 7::?2J?ED >; :E;l DEJ

7DO ;NFB7D7J?ED E< J>?1 F _ M>BIDMEXIIEL2I9B;DHD Il 7J
ED9; 9EC;I EKJ ?D >?I1 <?HIJ H;9E=D?1?D= EDBO JME KBJ?C
7D: B7T8EKH F 7D: J>;D B7J;H BEEA?D= KFED D7JKH; B
<KD:7C:;DJ7B FEM;HI E< FHE:K9J?ED <HEC J>; 9E EF;H7J7"
FHE:K9JI FHE9;;:I \ ?21)B;:D CEH;EL;H <?D:l1 J>7J J>; <
?D9H;71; J>; H; JKHD JE B78EKH 7D: D7JKH7B FEM;HI \ 7
:D: >; 97D <?D: DEJ>?D= 8;JJ;H JE I70 ?D ;NFB7D7J?ED E<

D:9:;1I7HO 71 7D ?D9:;DJ?L; JE J>; 7T99KCKB7J?ED E< 97F?2J71
;' J9
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2?00 3> M; C;:;J ?D J>; 17C; =HEKF J>; =7BB7DJ EB: C71J
,ITK #J ?1 I1?D=KB7H J>7J , 7K JE J>; L;HO ;D: E< >?1 BED= |
?CFEI?D= DKC8;H E< :?1J?D9J J>;EH?;l ED ?DJ;H;IJ M>?9> >
80 J>; I?CFB; M70 E< ;NFB7D7J?ED J>7J >7: 8;;:D 9KIJECT7H
L;D ?D J>; ;?2=>J> 7D: BdHKswirthd3chafisBhieM >?0I> 7FF;7H;: ?D

>: 9EDJ;DJ;: >?Cl;:;B< M?J> JEK9>?D= ED J>; ?DJ;H;I1J FlI
H:C7THAI 9EDJ7?D?D= ?D IK81J7D9; J>; EB: I;B< ?DJ;H;I1J CE
-C?J3> #< >:; J>; 97F?J3J7B?1J 2?1 JE H;IEBL; JE I7L; M;7BJ>
?DJE 97F?J7B >; CKIJ =;J 7D 7:L7DJ7=; E< 7TDEJ>;H IEHJ L

BED= 71 >?1 97F?J7B B71J1 #D J>7?1 M70 J>,; FEII;II?ED E< 7
?D:?L?:K7BI J>;, IEKH9; E< 7D ?D9EC; M>?9> ?1 97BB;: H;L
?DJ;H;IJ

)D , 7K I MEHAI J>; H?9> :;L;BEFC;DJ M>?9> J>; B?J;H7JKH;

>71 197H9;BO B;<J 7 JH79; )< -70 | *HE:K9J?L?JO J>;EH
CK9> J>7J B?A;, -70 >; H;9E=D?I1;l1 97F?J7B JE 8; 7D ?D:;F
>; ?2CC;:?7J;BO M;7A;DI J>?1 9ED9;II?ED 80 H;@;9J?D= 71 ?I
FHE:K9J?L; I;HL?9; M>?9> -70 KI;: <EH J>; 9E EF;H7J?ED
7D: 80 FKJJ?D= 97F?J7B 7CED= :;7: TKN?B?7H?;I ?D 9ED.
M;7BJ> LEB ? \ D: ED ED,; E997I?ED ?D 7 DEJ; >; GK
J>;EHO 8KJ M?J>EKJ 7::?D= 7 I?D=B; MEH: ;?2J>;H E< 7=H;;

1>;D M; JKHD <HEC !HC7DO JE D=B7D: EKH 7JJ;DJ?ED ?I <

#D J>: 971 E< J>7?1 :?213?2D=K?I1>:: J>?DA:H M: <?D: J>: I7C: |
7BH;:7:0 DEJ?9;: ?D J>; 971; E< :7C -C?J> J>7J M?J>EKJ F
E< >?1 EMD >:; >71 >7: 7 :::F ?D<BK:D9; ED J>; ::L:BEFC:;DJ
CKIJ 9B711?<0O >?C 7CED=J>; EBEKHB;Il MH?J;HI <EH 7BJ:
E< ?DJ;H;1J 7J IEC; B;D=J> >; JH:;7JI1 ?J EDBO 71 7 I:B< ;NF
‘:NFB7D7JEHO F>;DEC;DED 7D: F7IIl;I EL;H ?JI EH?=?D ?D 7
KF 7 =H;7J;H B;D=J> 7 DKC8;H E< 9ED9H;J; GK;IJ?EDI E< :
J>:1; GK;IJ?EDI CEIJ J>EHEK=>BO 7D: ?DJ;BB?=;DJBO ?2J ?I
?DL;13?=7J?ED J>HEMI DE B?=>J ED J>; FH?C7HO J>;EH;J?C
J>; 971; E< :7C -C?J> >?| :E9JH?D; 9EDJ7?DI| FHEFEI?J?ED
9EKB: >7L; 8;;D 8K?BJ ?< EDBO J>;0 >7: 8;;D MEHA;: EKJ J
<79J B7J;H ED :?13J?D9J J>;EH?;l M;H; 8K?BJ ED J>;C 7D:
IKFFEHJ 9EDI?1JI ?D J>; 7TKJ>EH?JO E< ,?97H:E JE M>EC J:
M:H; <ED: E< 7FF;7B?D= 71 J>;?H IF?H?JK7B <7J>:;H

>0 F7117=;1 ?D M>?9> ,?297H:E C7A;l H;<;H;D9; JE ?DJ;H;1J 7
<HEC I197JJ;H;: E8S8I;HL7J?EDI J>;0 7H; JE 8; <EKD: FH?D9?}
N N ? ERrineiflés of Political Economy and Taxation..>; 9EDJ;DJI E< J>;I;

F7117=;1 IE <7H 71 J>;0 H;<;H JE EKH IK8@:;9J C70 8:;1J 8; °
?DJE J>H;; =HEKFI #D J>; <?HIJ =HEKF # |I>7BB FB79; ,?97t
EH?=?D E< ?DJ;H;1J 2?D J>; I;9ED: >?1 L?;MI ED J>; 97KI;I .
J>; J>?H: >?1 L?;M|I ED J>; 9EDD;9J?ED E< ?DJ;H;1J M?J> J:
FH:C?l;: >EM;L;H J>7J ,?297H:E B?A; J>; CT@EH?JO E< D=
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:?213J?D9J?ED 8;JM;;D ?DJ;H;1J ED 97F?J7B 7D: KD:;HJ7A;H |
J>; MEH: *HE<?J

> <?HIJ =HEKF ?1 L;HO J>?DBO H;FH;I;DJ;: #J 9EDJ7?D
1<<:;9J J>7J J>;H; CKIJ 8; ?DJ;H;I1J 8;97KIl; EJ>;HM?I; 97F?J
?D:K9;C:DJ JE 799KCKBTJH9CFRAAAB>7L; 7D ;L?:;DJ 9EDD;9J"
J>; TD7BE=EKI ;NFH;II?EDI E< :7C -C?J> M?J> M>?9> M; 7I
KD:;H J>; I7C; 9H?J?9?IC .>:H; ?1 IEC; M7THH7DJ <EH I|;;?D=
<HEC M>?9> J>; 81J?D;:D9; J>;EHO >71 1?D9; 8;;:D :;L;BEF;:
:E DEJ H;FH;I;DJ 7 J>;EHO

.>: 17C; H;C7THA ?1 JHK; E< 7TDEJ>;H E8I;HL7J?ED #D 9>7F
M>:H; FHE:K9J?ED :;C7D:1 7D ;CFBEOC;DJ E< 97F?J7B <EH
J>; =EE:I| FHE:K9;: CKIJ 8; =H;7J;H J>7D J>; L7BK; E< =EE:I
:N79JBO J>; |I7C; TCEKDJ E< B78EKH 8KJ M>:H; J>; (CFBEO
EL:H 7 IS>EHJ;H F;H?E: 7D: 9ED9BK:;I > 1?<<:H:D9:; ?D L7
9ECF:;DI7J?ED <EH J>; J?C; J>7J J>; FHE<?JI M;H; M?J>>:B:
J>:1; MEH:1 7 1J?BB CEH; :?H;9J 7=H;;C;DJ M?J> J>; 8I1J7?D;I
J>:Cl;BL;l1 J>;0 :E DEJ 9EDJ77?D 7DO <?D?Il>;: J>;EHO

)D J>; TCEKDJ EH H7J; E< FHE<?J ,?97H:E | L?;MI FH?D¢
L? 7D: NN? 7H; L;HO ?DJ;H;1J?D= 8EJ> 71 H;=7H:l EH?=?D
J>;0 7TH?Il; EKJ E< >?1 J>;EHO E< B7D: H;DJ ?J M?BB 8; D;9
J>7J J>;EHO

99EH:?D= JE ,?97H:E ED J>; <?HIJ 1;JJB?D= E< 7 9EKDJHO
J7A;D ?DJE 9KBJ?L7J?ED -E BED= 71 J>;H; ?1 7 IKF;H<BK?J
H:DJ ?1 F7?: JE J>; EMD:H E< J>; =HEKD: 7D: J>: M>EB; H:l
71 M7=;1 E< B78EKH 7D: FHE<?J E< 97F?J7B

&7J;H ED 71 FEFKB7J?ED ?D9H;71;1 J>; ?D9H;71?D= :;C7D:
yNJ;D:;: 9KBJ?L7J?ED .>7?1 ;NJ;D:;: 9KBJ?L7J?ED ?1 E< JME
E< ?D<;H?EH GK7B?JO :;IF?l;: KF J?BB DEM 7H; 9KBJ?L7J,;

GK7B?JO 7BH;7:0 ?D 9KBJ?L7J?ED 7H; 9KBJ?L7J;: M?J> CE|
=H;7J;H ;NF;D:?JKH; E< 97F?J7B 7D: B78EKH #D 8EJ> 971,
7=H?9K&bigdetB C7?DI KD9>7D=;:~J>; ?D9H;71; ?D B7D: FHE:K
E8J7?D;: 7J ?D9H;71;: 9EIJ 7D: J>; B71J ;CFBEO,;: 97F?J7B °
B;Il FHE:K9J?L;B;Il FHE:K9J?L; J>7J ?1 JE I70 EL;H J>; M>
<7LEKH78B; EFFEHJKD?J?;l E< 9KBJ?L7J?ED 7H,; IK99;II1?L;E
<7LEKH78B; CKIJ 8; H;IEHJ,;: JE

>, 97F?J7BI1 J>KI ;CFBEO;: ?D 9?H9KCIJ7D9;1 KD;GK7BBO <
KD;GK7B H;IKBJI KJ J>;l; KD;GK7B H;IKBJI 97DDEJ F;HC7D
F7THIJ?9KB7H 97F?J7BI .>; Q9ECF;J?J?ED E< 97F?J7B?1JI M?E
7BB 97F?J7BIl ;D=7=;: ?D 7=H?9KBJKH; JE J>; I7C; B;L;B .>;
J>;, FHE<?J E8J7?D78B; ?D J>; B;71J H;CKD;H7J?L; ;CFBEOC
H; JKHD M>?9> J>; CEH; <7LEKH78BO 1?JK7J;: 97F?J7BI O7?;I
E< J>; 9E EF;H7J?D= FEM;HI E< J>; IE?B <7BBI ?DJE J>; B7
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.>; ;NJ;DJ E< FHE<?J 7D: M7=; J7A;D JE=;J>;H ?1 J>KI 7TBM7
JE J>; B;71J FHE:K9J?L; ;CFBEOC;DJ E< 97F?J7B <EH J>7?I
:?L?:;: ;DI?H;BO 71 FHE<?J ED 97F?J7B 7D: M7=; E< B78EKF

(EM E< J>;I; JME <79JEHI ED; J>; M7=; E< B78EKH <EBBEWMN
7H; D;9;117H?BO 7J 7BB J?C;l ;GK7B JE J>; 7TCEKDJ E< J>; D
J>;, MEHA;H .>;0 7H; >?=> ?< J>; L7BK,; E< J>; C;7DIl E< IKS8
L7BK; E< J>; C;7DI E< IK81?1J;D9; 8, BEM | J>;D J>; 97F?J°
EL;H FHE<?J <?D:l J>; B?D; J>7J :;J,HC?D;l ?JI >;?2=>J ?D .
#D J>7?1 9EDD;9J?ED 8;JM;;D ?DJ;H;1J 7D: M7=; ,?297H:E <?D
8H?D=1 ?J <EHM7H: M?J> ;CF>7I1?1 ?D 7 =H;7J C7DO F7117=;I
L?;M F7THJ?9KB7HBO JE J>7J H;FH;I;DJ;: 80 :7C -C?J> J>7
3J,HC?D;: 80 J>; 7TCEKDJ 7D: 9ECF;J?J?ED E< 97F?J7BI

#D L?HJK; E< J>?1 B7M ,?97H:E DEM =E;| ED JE 7TH=K; FHE
M?J> ?D9H;71?D= ;9EDEC?9 9KBJ?L7J?ED EH ?D EH:;H JE
J>; ?D9H;71?D= FEFKB7J?ED C7D CKIJ H;IEHJ JE 9ED:?J?EI
CEH; 7D: CEH; KD<7LEKH78B; 7D: J>; :;9H:;71?D= FHE:K9J
M7=;1 E< B78EKH B:;7L;I 7BM701 B:;Il 7D: B;Il <EH FHE<?J
J>; FHE:K9J :?2C?D?I1>;1 ?2JI L7BK; :E;l| DEJ <7BB EH 799EI
B7M J>; L7BK; E< FHE:K9JI ?1 7J 7BB J?C;l H;B7J;: 80 J>; (
J>:?H FHE:K9J?ED .>:H:;<EH; ?< 73 7 B7J;:H FE?DJ E< J?C;
<EHM7H: EDBO GK7HJ;HI E< 9EHD M>?B; 7J 7D ;7HB?:H
J>; GK7HJ;HI M?BB DEM >7L; :N79JBO J>; I7C; L7BK;
8:97KI; ?D 8EJ> ?I| ;C8E:?;: J>; I17C; GK7DJ?JO E< B78EKH"J
C:D EL;H 7 O;7H KJ DEM E< 9EKHI; J>; L7BK; E< J>; I?D=B
123> ?2J3 D;9;117H?BO H?I;1 J>; TCEKDJ E< L7BK; M>?9> J>:; N
IK8I1?1J;D9; 7D: 71 7 <KHJ>;H H;IKBJ >?1 M7=;1 CKIJ 7BIE F
7CEKDJ E< L7BK; M>?9> J>; B;II;D;: GK7DJ?JO E< FHE:K9J |
CKIJ 8; F7?: JE B78EKH J>:H; D7JKH7BBO H;C7?DI EL;H 7 E

1;:H; C7D <?D7BBO JE ;NJ;D: 9KBJ?L7J?ED JE B7D:l1 IE KD<H
E8S8J7?D78B; M7l ;DJ?H;BO H;GK?H;: <EH J>; B78EKH;HI [KS8
P:HE .>7J 2?1 >EM;L;H ?CFEII?8B; 8:;97Kl; J>; :NF;9J7J?ED
JE J>; 7T99KCKB7J?ED E< 97F?J7B 7D: J>?1 CEJ?L; 8;9EC;I
BEM:;H?D= E< FHE<?J IE J>7J 8;<EH; P;HE ?1 H;79>;: J>; <
7D: M?J> ?J J>; 7:L7D9; E< M;7BJ> 7D: E< FEFKB7J?ED MEI

.>;, 9ECF;J?J?ED E< 97F?J7B?1J1 ED M>?9> :7C -C?J> B70l
799EH:?D= JE ,?97H:E EDBO J;CFEH7H?BO BEM;H J>; FHE<
799EH:7D9; M?J> J>; M;BB ADEMD M7=; <KD: J>;EHO J>; ?LC

<?HIJ H7?21;1 M7=;1 KJ L;HO IEED J>;, B78EKH?D= FEFKB7J?
J>; ?D9H;71;: :;C7D: <EH B78EKH 7D: M7=;1 J;D: JE I?DA JE
FHE<?J J;D:I JE H?I;, .>; EDBO J>?D=J>7J M?BB <?D7BBO

IKFFEHJ D;9;1I17THO <EH J>; ?D9H;71;: FEFKB7J?ED 97D 8; EB8
E< B;Il FHE:K9J?L, B7D:I 7D: 73 ?D9H;71;: 9EIJ 7D: M>;D ?
FHE:K9J B;7L;1 7 IC7BB;H IKHFBKI 7<J;H F70?D= J>; D;9;I117
DEJ 8; ?D 9EDI;GK;D9; E< 9ECF;J?J?ED 8KJ ?D 9EDI;GK;D9
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H;9EKHI; JE B;Il <HK?J<KB FHE:K9J?ED )DBO <HEC J?C; JE
JE I?DA M?J> FHE=H;II?L; ;9EDEC?97B :;L;BEFC;DJ ;NF;H?;I
?CFHEL;C;DJI ?DtechnlqPeONKBIKH7BBEM E< ;GK7B GK7DJ?J7?;I |
8;?D= E8J77?D;: M?J> B;Il B78EKH J>7D 8;,<EH;

#< M; J7A; J>; IK8IJ7D9; E< J>?1 J>;EHO M; <?D: J>7J ,?97H
<HEC J>; H7J; E< M7=;1 J>; H7J; E< M7=;1 ?1 J>; 97KI; J>,;

H?J?9?IC C70 7TFFHE79> J>?1 J>,;EHO <HEC :?<<;H;DJ 1?:;I
I7?2: DE L7B?:?2JO M>7J;L;H <EH J>EIl; M>E B?A; *?,HIJEH<-
8; <KD:7C;DJ7BBO KDJHK,; KHJ>;H J>7J FEHJ?ED E< J>; 7
M7=; <KD: J>;EHO M?BB 8; ;NFEI;: JE 7BB J>; E8@;9J?EDI H
ED ED; 1?:; >EM;L;H 7BB J>EIl; E8@;9J?EDI M>?9> H;B7J; J
?DJ;H;IJ J>;EHO 7D: :?H;9J CO 9H?J?9?IC I?CFBO JE J>; J°

# 71A J>;H;<EH; [IKC?D= J>; 9EHH;9JD;Il E< J>; H;DJ J>;E
J>;EHO ?1 J>; H7J;, E< FHE<?J EH <EH J>7J C7JJ;H J>; ;N
,297H:E | J>;EHO

.>;, 7TDIM;H M?BB 8; ?D J>; D;=73?L; 7D:J>7J 8;97KIl; ,?297H:

| ?7 C FaBd@mpanying circumstancds< J>; F>;DEC ;é&sb..=2E € 7210J; H
1J7D:1 J>KI

#J ?1 GK?J; H?=>J JE 170 J>7J M7=; FHE<?J 7D: H;JKHD E-=«
FEII?8B; B7D: H;DJ 1J7D: ?D 7D ?HED 9EDD;9J?ED #J ?1 Gk
97F?J7B 97D D;L;H 7CEKDJ JE CEH; 7D: D;L;H JE B:;Il J>7D
H;JKHD 7D: M7=; KJ ?J ?1 <7BIl; JE ?DJ;HFH;J J>?1 9EDD;9.
7CEKDJ E< J>; H;JKHD 7D: J>; 7TCEKDJ E< J>; M7=; 7TH; J>;

E< FHE<?J I?CFBO J>; :;J;HC?D;: $KIJ 71 FB7KI?8BO 71 ,?9°
FHE<?J 71 7 H;IKBJ E< J>; H7J; E< M7=;1 C?=>J >; >7L; ;NFB
H;IKBJ E< J>; H7J; E< FHE<?J "; >71 DEJ :ED; IE 8;97KI; >;
H7J; E< M7=;1 H;1Jl ED ?D:;F;D:;DJ =HEKD:I 7D: =HEKD:I F;
KJ M>7J ,297H:E H;9E=D?I;: ?D J>; 971; E< M7=;1 >; >71 EL;
FHE<?J *HE<?J JEE >71 =HEKD:I J>7J :;J;HC?D; ?J|I 7TCEKL
F;9KB?7H JE ?JI1;B< 7F?J7B :E;Il DEJ I?CFBO J7A; M>7J H;C
;N79J ?J1 EMD FHEF;H I>7H; (EM 7D ;<<?9?;DJ ;NFB7D7J?E
?DJE FHEC?D:;D9; @KIJ J>EIl; 9EDI?:;H7J?EDI| J>7J 7FF;7H E
97F?J7B 7D: FH;L;DJ J>; 78IEHFJ?ED E< F&gEX®J 80 M7=;lI
B78EKH;H | D;9;11?7J0O IK8I1?1J;D9; FH;L;DJI J>; 78IEHFJ?ED E
,297H:E ;DJ?H;BO <7?BIl JE =?L; J>?1 FHEC?D;D9; JE J>; IF;
J>: H7J; E< ?DJ:H:I1J

)DBO EDY9; :E;l >; DEJ?9; J>; ;N?1J;D9; E< 7DO IK9> =HEKD:|
FHE<?J 97D D;L;H I?DA JE P;HE 8;97KIl; ?< ?J :?:1E J>,; C
97F?J7B 7D: M?J> ?J J>; 7T99KCKB7J?ED E< 9KB?J7B ?JI;B<
J>?1 J>EK=>J M>?9> BE=?97BBO ;NF7D:;: C?=>J >7L,; 7<<E
EH?=?D7B J>;EHO E< ?DJ;H;I1J >; :E;l| DEJ <EBBEM KF "; 9E
9?HO9KCIJ7D9;I J>7J :;J,HC?D; J>; H7J; E< FHE<?J ;N9BKI?L
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9ECF;J?D= <79JEHI 7D: >; 711?:KEKIBO FE?DJI EKJ 71 ?JI
J>; H7J; E< M7=;1 IEC;J?C;Il J>; :;=H;; E< FHE:K9J?L?JO E<
B78EKH IEC;J?C;l ;L;D”~?D 7 M70 J>7J 8H;7J>;1 E< J>; F>0I
>THCEDO M?J> J>; M>EB; :E9JH?D; @KIJ ;NFEKD:;:"J>; D7J]
IE?B

>7?1 9H?J?97?1C E< ,?97H:E 7FF;7HI E< 9EKHI; JE 8; ?JI;B< ;
ES8@;9J?ED #< 71 M; >7L; 71IKC;: M?J> ,?97H:E ?D J>; M>E|
M7=; 9B7?CI| <EH ?JI1;B< 7D 78IEBKJ;BO :;J;HC?D;: GK7DJ?J
IK81?1J;D9; ?J 7FF;7HI 71 ?< 73 J>; 17C; J?C; J>; TCEKDJ I
FHE<?J ?1 IE IJH?9JBO :;J;HC?D;: J>7J J>;H; ?| DE HEEC <E
?D:;F;D:;DJ CEJ?L;I ED J>;elRI>EZ FHEK2JKHDQE FHE:K9J?E
<EH :?L?I1?ED ?I GK7HJ;HI #< J>; MEHA ;HI E99KF?;: ?D F
H;GK?H,; GK7HJ;HI J>; I>7TH; E< 97F?J7B ?1 9;HJ7?DBO <?
8; 7TBJ;H;: 80 7DO CEJ?L,; 793J?D= <HEC J>; 1?:; E< 97F?J78B

.>?1 E8@:;9J?ED M>?9> ?| 9ED9:;?L78B; M?BB DEJ >EM;L:H
A;;F ;:DJ?H;BO JE ,?97H:E | B?D; E< J>EK=>J J>; H;JKHD M:*
O?:B:1 ?I DEJ <?N;: 8KJ ;B71J?9 7D: ?1 97F78B; E< 8;?D= 7<
9B7?Cl| E< 97F?J7B 7D: E< B78EKH $KIJ 71 ;<<;9JK7BBO 71 .
‘E FH:;L;DJ 9KBJ?L7J?ED 8;?D= ;NJ;D:;: JE 7 FE?DJ 7J M>?9
?JI EMD 9EI1JI E< IK8I1?1J;D9; C70 J>; 9B7?CI| E< 97F?J7B FI
E< J>; B?C?JlI E< 9KBJ?L7J?ED 7D: 79JK7BBO :E FH;L;DJ ?.
CEJ?L;I JE M>?9> ?DJ;H;1J =:D;H7BBO IF;7A?D= EM;I ?JI E
KD<EHJKD7J:;BO :E;I IE B?JJB; JE ;NFB7?D :;C7D: <EH 7 97
E< GK7HJ;HI 7D: J>7J J>; MEHA:;HI ;CFBEO;: 80 J>?1 97F
IK81?1J;D9; ?D 7BB GK7HJ;HI J>:;D 9KBJ?L7J?ED M?BB H;
M>:H; J>; B78EKH E< IE C7DO C;D 71 97D B?L; ED GK7HJ;
1;:H; J>; CEJ?L;l E< 7T99KCKB7J?ED JE :;C7D: EDBO 7 FHECK
9KBJ?L7J?ED 9EKB: 8; :NJ;D:;: J?BB IK9> J?C; 71 J>; B;71J F
FHE:K9; GK7HJ:;HI KJ J>; 9KBJ?L7J?ED E< B7D: B;ll FHE
8; ;9EDEC?97BBO ?CFEII?8B; 7D: 7J J>; 17C; J?C; J>; B?C?
FEFKB7J?ED M?BB 8; <EH J>; CEC;DJ H;79>;:

.>7J J>;, 9B7?CI| E< 97F?J7B C70 ;N;HJ J>?1 B?C?J?D= ?D<B

M:; >7L:; I::D ?D J>; L;HO :NJH:C; 971; M>:H: FHE<?J J>H:;7J;
KJ D7JKH7BBO J>EI; 9?2H9KCIJ7D9:1 JE M>?9> 97F?J7B EM:;
<EHJ> J>:?7H :D:H=?:1 DEJ EDBO ?D J>:; L:HO :NJH:C: 971:1 ¢

I2?CFBO FH:;L;DJ J>; ;DJ?H; :?2I7TFF;7H7D9; E< FHE<?J J>;0 /
9ECF;J?J?ED M?J> J>; EJ>:H <79JEHI 7D: >;BF JE :;J;HC?D
B:;Il J>7D M7=;1 C70 8; |7?: JE H;1J ED ?D:;F;D:;DJ :;J;HC?D
:DJ?H;BO ?=DEH;: J>;1I; =HEKD:I ?21 J>; :;9?1?L; 8BKD:;H E< ,

.>: F;9KB?7H D7JKH; E< J>?1 8BKD:;H ;NFB7?DI 7BIE GK?J;
EJ>;HM?Il; MEKB: 8; L;HO IJH?A?D= J>7J J>; 9ECFH;>;DI?L;
21 3?D=K?1>;: 7 J>?DA;H 71 ,?97H:E :;LEJ;: JE J>; GK;IJ?ED
IE ;DJ?H;BO KD<HK?J<KB 71 H;=7H:1 J>; FH?D9?F7B GK:;IJ?E
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?D7BBO 7 J>?H: =HEKF E< E8I;HL7J?EDI H;B7J?D= JE F

,297H:E | L?;MI ED J>; L7BK; E< =EE:l .>?1 ?1 7 IK8@;9J M>
MH?J;HI EFFEHJKD?JO JE ;NFH;Il J>;CI;BL;l :?H;9JBO EH ?L
M>;D9; FHE<?J 9EC;I E;1 J>; 97F?J3J7B?1J |1 9B7?C E< FHE<?

=EE:l >?=>;H J>7D ?J MEKB: EJ>;HM?I; >7L; 8;;D EH DEJ #
7 1F;9?7B IKHFBKI L7BK,; M?J>EKJ J7A?D= 7D0O0J>?D= <HEC(
EF;H7J?D= FHE:K9J?L; FEM;HI ?D F7HJ?9KB7H M?J>EKJ J7
MEHA;H #< DEJ ?J ?1 =EJ 7J J>,; ;NF;DI; E< J>; EJ>;H F7HJ

>71 ;NFH;ll;: >?CIl;B< 7D: >?1 EF?D?ED ?1 J>7J 7D 7::?J?ED
=EE:l1 80 J>; ;CFBEOC;DJ E< 97F?J7B 1J?BB >; ;NFH;II;I >?(
M70

"o :?21J?D=K?1>;1 8;IJM;;D JME :?<<;H:;DJ ;FE9>I| E< >?I1JEHO

FE9>"M>:;D J>;H; ?I L;HO B?JJB; 97F?J7B 7D: DE FH?L7J; F
L7BK; E< =EE:I ?1 ;N9BKI?L;BO :;J;HC?D;: 80 J>; GK7DJ?JO
J>:C #D J>; |;9ED: ;FE9> JE M>?9> CE:;HD ;9EDECO 8;BED-=
CE:?<?97J?ED J>HEK=> J>; ;CFBEOC;DJ E< 97F?J7B .>; KD
J>:; 97F?J7B ;CFBEO;: 80 J>;C ?D FHE:K9J?ED J>; KIK7B H7
799EH:?D= JE J>; TCEKDJ E< J>; 97F?J7B 7D: J>; B;D=J> Ec<
:CFBEO;: KJ J>; TCEKDJ E< 97F?J7B 7D: J>; :KH7J?ED E<
?D J>; :?<<:H;DJ 8H7D9>;1 E< FHE:K9J?ED 7D: J>; 9B7?CIl E
8H7D9> H;GK?H;l CEH; 9?7H9KB7J?D= 97F?J7B M>?9> GK?9/¢
E< J>; FHE:K9J 7DEJ>;H H;GK?H;lI CEH; <?N;: 97F?J7B 7D:
'KH78?B?2J0O AJ>; H7F?:?2JO E< J>; H;FHE:K9J?ED ?D J>; L7B
?DL;HI; H7J?E JE J>; :KH78?B?JO (EM J>; L7YTH?EKI 9B7?CI
<79J J>7J J>EIl; =EE:l J>; FHE:K9J?ED E< M>?9> >71 H;GK?H
I>7H; ?D 97F?J7B E8J77?D 7 H;B7J?L;BO >?=>;H ;N9>7D=; L7

#D J>?1 F7117=; ED; 97D I;; J>7J ,?97H:E ::9?:::BO ?D9B?D:|I
7TH?1;1 EKJ E< 7 IF;9?7B IKHFBKI L7BK; KJ J>; ?CFH;II?ED
;9?2 EF?D?ED ?1 DEJ 7 B?JJB; M;7A;D;: 80 9;HJ7?D EJ>:;H
DKC;HEKI F7117=;1 M>;H; ,?797H:E 8H?D=1 FHE<?J 7D: M7=;1 °
C7A;1 J>; ?D9H;71; E< ED; <79JEH 9EC; EKJ E< J>; BEIIl EH ¢
F7THJBO 80 J>; FH;L?EKI FKH; B78EKH FH?D9?FB; E< J>:; F
M>?9> ?2| ?D9EDI?1J;DJ M?J> J>7J L?:M #J CKIJ 8; 17?: JEE
?DJ;H;1J;: 7D: 9EH:?7B ?D >?1 :NFEI?J?ED E< J>?1 B7JJ;:H F|
97F?J7B?1J CE:?<?97J?ED 7 9?H9KCI1J7D9; M>?9> 97DDEJ 8
9EDI?:;H;: J>; EH?=?D7B 1J7J; E< J>?D=1J>; D7JKH7B ED;

>7L; H;FH;I;DJ;: J>; B78EKH FH?D9?FB; 71 ,797H:E | H;7B I
CE:?<?97J?ED M>?9> >; 9ED9;:;: 71 I?CFBO 7D ?BBE=?97B 9

.>KIl 7BIE ED J>; GK;IJ?ED M>;D9; FHE<?J 9EC;I M; I;; ,?97H
FEI?J?ED DEJ >;1?37J3?D=IE C7HA;:BO 71 >?1 C71J;H :7C -
yDEK=> JE M7HH7DJ >?1 H;J;DJ?ED ?D J>;, H7DAI E< J>; EBI

,297TH:E | =H;7J 9EDJ;CFEH7HO '7BJ>KI >71 DEJ ;NFH;ll;: >
:?1J?D9JBO J>7D ,?97H:E ED J>; IK8@;9J E< ?DJ;H;I1J 3;J J:
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>?1 MH?J?D=1 M>?9> 7BBEM KI| JE |I;F7H7J; >?C <HEC J>; ;D
9B711 >?C 7CED= J>; *HE:K9J?L?JO J>;EH?IJI

>, F?J3>;J 9EBEKHB;IlI 7FFB?;1 >EM;L;H M?J> F;9KB?7H 7F
>7?1 1?2<<Kl; 7D: I>EHJ 1?7=>J;: MH?J;H 8H?D=1 <EHM7H: >7?1 |
?DJ;H;IJ <EH J>; CEIJ F7HJ ?D J>; 9EKHI; E< 7D 7H=KC;DJ °
'7BIJ>KI >7: FHECKB=7J;: I>EHJBO 8;<EH; J>7J FHE<?J <EH
9EI1JI E< FHE:K9J?ED 7D: J>;H;<EH; E< J>;, D7JKH7B FH?9;
.EHH;DI M?J> F;H<;9J 9EHH;9JD;Il 8KJ 7J ?DJEB;H78B; B;L
H;FH;I;DJI 7 IKHFBKI EL;H 9EIJI DEJ 7 F7HJ E< 9EIJI ", >?
8;JJ;H JE FKJ ?D FB79; E< '7BJ>KI | J>,;EHO

s C7TA;1 7 :?213J?D9J?ED 8;JM;;D "THA;J FH?9; 7D: (7JKH7B FF
M>?9> M; CKIJ =?L; ?D EH:;H JE E8J77?D J>; 7THJ?9B; M; M7D
D7JKH; 7D: ?1 J>; 17C; J>?D= 71 J>; 9EIJ E< FHE:K9J?ED F
.EHH:;DI C;7DI J>; TCEKDJ E< 97F?J7B EH J>; GK7DJ?JO E-
‘NF;D:;: ?D FHE:K9J?ED F '"THA;J FH?9; 7D: D7JKH7B F
KIK7BBO 7<<?HC;: JE 7 9ECCED B;L:;B EH FHE<?J D;L;H C
E< FHE:K9J?ED 7D: ?1 DEJ J>;H;<EH; 7D ;B;C;:DJ E< D7JKH7
7TBM701 ?D9BK:; J>; 9KIJEC7HO H7J; E< FHE<?J <EH J>; J?C
MEKB: 8; IKIF;D:;: ":D9; C7THA;J FH?9; 2?DIJ;7: E< ;GK7B?1?
FH?9; M?BB ;N9;;: ?2J 80 J>; 9KIJEC7HO H7J; E< FHE<?J

.EHH:;DI >71 J>KI| ;B?C?D7J;: FHE<?J <HEC J>; :;J;HC?D7DJlI
?DI1J;7: TCED= J>; :;J;HC?D7DJI E< C7THA;J FH?9; .>7?1 9>7D
FKH;:BO <EHC7B #J H:;I1JI I?CFBO ED J>; KI; E< 7 :?<<;H:;DJ
M>EC >; 7JJ79A;: >7: C;7DJ J>7J FHE<?J ?1 7 :;J;HC?D7DJ E
FH?9; E< =EE:l 7D: >7: 97BB;: J>?1 7L;H7=; EH F;HC7D:;DJ F
C:;7DI1 ;N79JBO J>; |I7C; J>?D= EDBO >; 97BBI J>; F;HC7D:;D.
7D: H;I;HL;l J>; D7C; E< D7JKH7B FH?9; <EH M>7J ?| DEJ 7
‘NF;D:;: ?D FHE:K9J?ED

| JE M>7J H;7BBO ?1 J>; 9>?:< GK;IJ?ED”1>0 J>; 79JK7B FF
7H; 97BB;: D7JKH7B EH C7HA:;J FH?9;1 B:;7L; EL;H 7 FHE<?J
DEJ>?D= JE I70 "; ;L?:;DJBO 9EDI?:;HI FHE<?J JE 8; 7 J>?I
2J7?B;: ;NFB7D7J?ED E< ?J ?1 GK?J; KDD;9:;II7THO "; 9EDJ;I
KDI7J?I<79JEHO <EHCKB7l "<EHCKB7l CEH:EL:H M>?9> 9E
FE?DJ JE B?D;lI E< J>EK=>J J>7J 7H; ;DJ?H;BO :?1J?D9J )D
H;9KHH?D= E8I;HL7J?ED J>7J J>; 97F?J7B?1J CKIJ C7A; 7 F
DE ?D:K9;C:;DJ JE 799KCKB7J; 97F?J7B EH B70 ?J EKJ ?D 7
DEJ>;H FE?DJ?D= ?D GK?J; 7 :?<<;H:;DJ :?H:;9J?ED

9H;7J?ED FHE:K9;: 80 J>; (;CFBEOC ;DhbvEX]I MFPAYyBI; FF

M; 7H; DEJ JEB: >; =?L;l KI 7 <EHCKB7 DEJ 7 J>;EHO

KJ DE C;C8;H E< J>; D=B?I> I19>EEB >7I1 8;;D IE KD>7FFO ?
IK8@;9J 7D: >71 :ED; IK9> ?BB I;HL?9; JE J>;"J>;EHO E< ?D
9EC;I D;7H GK?J; 7 DKC8;H E< :?L;H=?D= EF?D?EDI 8KJ ED
JE <7BB ?DJE <B7=H7DJ I;B< 9EDJH7:?9J?ED >; :E;I DEJ ;N
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JE <EHC 7 J>;EHO J>7J ;L;D 7TFFHE79>;1 9EDI?1J;D90 1, <7?|
J>?1 8KJ J>; J>;EHO M>?79> ?| J>;H,; 7:L7D9;: ?1 J>;, CEIJ 78
E99KH JE 7DO J>?DA;H L;D J>?1 >EM;L;H ?D B7J;H ;:?J?E
7BJ>EK=> DEJ M?J>EKJ 7TBBEM?D= JH79;1 E< ?J JE H;C77?D

7D: M?J> J>; 9EDJ;NJ .>KI ' KBBE9> | KJJ;H7D9;l ED J>; IK
9EBB:;9J?ED E< ?D9ECFB;J;D;Il ?HH7J?ED7B?JO 7D: ?D9EL
-?D9; >EM:;L:H ' KBBE9> 1| L?:MI >7L:; E8J7?D:: :NJ:DI?L; 9

7 9;HJ7?D H;IF;93 # 97DDEJ I>?HA J>; IEC;M>7J J>7TDAB;II
[JH?9JKH;I

' KBBE9> IJ7HJI M?J> J>; FHEFEI?J?ED J>7J B78EKH ?1 J>;
L7BK; E< =EE:I ?I :;J;HC?D;: 80 J>; GK7DJ?JO E< B78EKH H
.>?1 >; 9EDI?:;HI JHK; DEJ EDBO E< FH?C?J?L; 9ED:?J?EDI
B?<; M>:;H; 97F?J7B 71 M;BB 71 :?H;9J B78EKH ?I ;CFBEO;
?2J1;B< ?1| DEJ>?D= ;Bl; J>7D J>; FHE:K9J E< FH;L?EKI B78E
J>; B78EKH M>?9> ?I| ;C8;::;: ?D J>; 97F?J7B J>; B78EKH ?C
IKC E< J>;l; :;J;HC?D;l J>; LTBEDEGKRABEB BEE.XQIJIIB7T8EKH 7
'L:D ?D CE:;HD ;9EDEC?9 B?<; M>?9> 9EDIJ?2JKJ;l J>; :DJ?I

KJ EDBO 7 <;:M B?D;l 8;<EH; J>?1 :;<?D?J?ED E< 9EIJI 71 *?
B78EKH ' KBBE9> >7I1 ?D9BK:;: FHE<?J 71 MOBB 71 B78EKF
7BCEIJ ?CC;:?27J;:BO 7<J:H >; >7117?: J>7J J>; GK7DJ?JO Ec<
L7BK; >; I>EMI >EM 7 H?Il; ?D J>; M7=;1 E< B78EKH 7IIE9?7
7BJ:HI J>; :N9>7D=; L7BK; E< =EE:| "H7?1?D= J>; L7BK; E< .
FHE:K9J?ED E< M>?9> 97F?J7B E< B;Il J>7D 7L;H7=; :KH78?
J>; L7BK; E< J>EIl; =EE:l ?D J>; FHE:K9J?ED E< M>?9> 97F?
:KH78?B?J0O ?1 ;CFBEO;:

D: 7=7?D ' KBBE9> >71 DE I9HKFB; ?D :;<?D?D= FHE<?J 7
7 IKHFBKI 71 J>; FEHJ?ED E< J>; FHE:K9; E< ?D:KIJHO 7¢
7BB J>; FHE:K9; :NF;:D:;: 80 J>;C ?| <KBBO H;FB79;: ~?D I>
I7?CFB; 7BJ>EK=> DEJ BED= 8;<EH; >; >7: FHEDEKD9;: ?2J 7
"*H; 7TH; 7TBCEIJ 71 C7DO 9EDJH7:?9J?EDI| 71 FHEFEI?J?EDI

(;L;HJ>;B;Il * KBBE9> ?1 7J =H;7J F7?DI| MjinBplésJ ?D J>; <?]
JE 7TFF;7H BE=?97B .E J>?1 ;D: >; 7L7?Bl >?CI|;B< E< 7 J>:E
B78EKH *HE<?JI 7H; 71 >; ;CF>71?21;1 M?J> ?2J7B?91 ED F
7TDEJ>;H D7C; <EH J>; M7=;1 E< 799KCKB7J;: B7T8EKH O J>
JE 8H?D= 7BB J>EIl; 971;1 M>;H; FHE<?J N;HJI 7D ?D<BK;D9
@KI1J ;DKD9?7J;: J>7J J>; L7BK; E< 7BB =EE:I ?1 :;J;HC?D;:
>: 97HH?;1 J>?1 EKJ

-KFFEI; >; 1701 JE ?BBKIJH7J; J>; FH?D9?FB;, J>7J 7 97|
[ ?1 FKJ ?DJE 7 9;BB7H 7D: J>7J 7J J>; ;D: E< JM;BL; CEL
GK;I1J?ED ?I 1>;J>;H EK=>J J>; [ E< 7::?J?ED7B L7BK; =7L
9EDI?:;H;: 71 7 9ECF;ImM&gJ2ED <MHEHIU>; E< 97F?J7B >71 8;;D B
KF EH EK=>J ?J JE 8; 9EDI?:;H;: 71 J>;, L7BK,; E< 7::?2J?ED7]
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J>: M?D; '" KBBE9> 9ED9BK:;l <EH J>; B7JJ;H L?:M <EH J
9ED9BKI?L; H;7IED J>7J J>; 7::?2J?ED7B L7BK; EDBO J7A;l
?CC7JKH; M?D; ED MxRahge od effadt;is t© He produced,'D: DEJ ?D

J>; 971; E< 7 M?D; M>?9> >7| 7TBH;7:0 7THH?L;: 7J C7JKH?JO
?D9EDJHEL;HJ?8BO J>7J J>; 7::?2J?ED7B L7BK; 79GK?H;: 80
8::D A;FJ ?D J>; 9:BB7HI ?1 DEJ 7 9ECF;DI7J?ED EH H;JKHD
9>7D=; J>7J >71 8;;D FHE:K9;: ED ?J .?C; 97DDEJ E< ?JI;B«<
C:H;BO 7<<EH:I IF79; <EH H;7BBO ;<<?9?:DJ 97KI;I JE EF;H’
97D >7L; DEJ>?D= JE :E M?J> L7BK;

#D J>:;1; MEH:I ' KBBE9> M?J> 7BCEIJ IJ7HJB?D= D7WL;JO
" 1;;ClI JE >7L; DE IKIF?9?ED J>7J 8;JM;;D M>7J >; M?I1>;: J
I>SEMD J>;H; ?1 7 L;HO =H;7J :?<<;H;D9; 1>7J >; >7: JE I>E
L7BK; M71 97KIl;: 80 7D 7::?2J?ED E< B78EKH E< >KC7D 79J~
CEIJ ?1 J>7J J>; 7::?2J?ED7B L7BK; M71 DEJ =?L;D 80 J?C;

?D J>; M?D; KJ J>7J J>?1 9>7D=; ?JI;B< M71 ;<<;9J;: 80 7D
EDBO DEJ I>EMD 8KJ 80 >OFEJ>;1?1 9EKB: DEJ 8; I>EMD <
?DJ;HL;D?D=J?C; J>; M?D; B70 KDJEK9>;: ?D J>; 9;:BB7H

"+ >?Cl;B< 7TFF;7HI >EM:;L;H JE 8; |I;DI?8B; JE IEC; IC7BB ;
J>?1 <?HIJ :;CEDIJH7J?ED <EH 1J?BB 8;JJ;H JE ?BBKIJH7J
'N7CFB; JE ;N7CFB; 7BJ>EK=> ?J CKIJ 8; 17?: J>7J J>; CE!
C:7DJ JE 8; 71 :;CEDIJH7J?EDI| E< >?1 J>:;1?1 J>; CEH; E8I9K
79JK7BBO 7H;

#D J>; D;NJ ?BBKIJH7J?ED >; IKFFEI;lI J>; 971; E< 7D ?D:?L~"
ED; 9EDI?1J?D= E< | MEHJ> E< D;M M?D; 7D: J>; EJ>;H
E< B;7J>;H 7D: | MEHJ> E< CED;O -KFFEI; DEM J>7J J>,
7D: J>7J3 J>; | ?1F7?2: JE 7 I>E;C7A;H M>E ?I ;CFBEO;: JE
I>E;| JJ>; ;D: E< 7 O;7H J>?1 97F?J7B?1J M?BB >7L; JME ,;
[ MEHJ> E< M?D; 7D: | MEHJ> E< I>E;|I .>;H;<EH; 9EI
JME 971;1 7TH; F7TH7BB;B 7D: 8EJ> I>E;l 7D: M?D; 7H; J>; H;
B78EKH

1?J>EKJ :EK8J KJ :E;l1 J>?1 I>EM M>7J ' KBBE9> C;7DJ JE
7::?J?ED7B L7BK; E< J>; M?D; M71 J>; H;IKBJ E< >KC7D B78
B;713 .>; JME 971;1 7TH; F7TH7BB;B 8KJ J>;0 7H; F7TH7BB;B 7

?D9BK:;I 7D ?D9H;C;DJ ?D L7BK; E< | M>?29> ?| DEJ ;NFB
B;7J>;H M71 MEHJ> | | E< CED;O M;H; ;N9>7D=;: <EI
L7BK; 7D: J>?1 B78EKH ED; MEKB: J>?DA 7::;: | ?D L7BK
.>;H;<EH; J>; JEJ7B FHE:K9J J>; I>E;l I>EKB: 8; MEHJ> |

[ 1>:D9; 9EC:;I J>; IKHFBKI L7BK; -KH;BO DEJ <HEC J>;
I>E;C7A;H EH ?D J>7J 971; J>; I>E;C7A;H M>E M7I F7?: |

7::;:JE J>; B;7J>;H 7 IKHFBKI L7BK; E< | 7D: J>; 97TF?J7E
8KI?D;Il MEKB: >7L; E8J77?D;: 7 FHE<?J E< <KBBO F;H 9;
>OFEJ>:;I1?1 1>:D9; J>;D 9EC:;I J>; IKHFBKI L7BK; ' KBBE9>
J>:; 971; E< J>; B;7J>;H 7D: 1J?BB B;Il J>;H;<EH; ?D J>; 97

>7L; 8;;:D ;NFB7?D;: 80 7TD7BE=0 M?J> J>; B;7J>;H
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KJ' KBBE9> ?| ?D:;<7J?=78B; .>: 971; E< J?C8;H >: 701
'N7CFB; &;J KI IKFFEI; J>7J 7 JH;; M>?9> ?1 DEM MEHJ> |
>KD:H;: O;7HI 7=E 7J 7D ;NF;DIl; E< ED; I>?BB?D= ?J C70 8
FH:;1;DJ L7BK; E< J>; JH;; ?| EM?D= ;DJ?H;BO JE J>; GK7DJ~"
JH;; ?1 7J ED9; 7 F?;9; E< J?C8;H 7D: 7 C79>?D; <EH C7DK«<
J>; EH?=?D7B 9EIJ E< J>?1 C79>?D; 8; 8KJ IC7BB O:;J 71 ?J
J>; 97F?J7B L;1J;: ?D ?J M?BB 7J J>; ;D: E< 7 :?213J7DJ F;H?]I
1 <<:;9J EH ?D EJ>;H MEH:I M?BB >7L; FHE:K9;: 7 9EDI?:;H"
7 C79>?D; M>?9> 9EIJ EDBO ED; I>?BB?D= >7: 8;;D ?DL;DJ
J>?1 C79>?D; M71 ?D:;1JHK9J?8B; 7D: 9EDI;GK;DJBO H;GK?l
7BB J>; M>?B; 8;;:D ;CFBEO;: ?D J>; M;7L?D= E< 7 GK7DJ?JC
FHE:K9:;: 80 D7JKH; M>?9> M71 EDBO DEM <?D?I1>;: J>7?1 9E
EH | KJ M>7J;L;H L7BK; ?2J C70 8; FEII;Il;: E< ?2J 2?1 ;L?:
H?L;: ?2J ;DJ?H;BO <HEC J>; 9EDJ?DK;: 7=;:D90 E< J>; C79:
J>; GK7DJ?JO E< B78EKH ;NF:;D:;: ED ?JI FHE:K9J?ED F

>7J ?21JE 170 7 JH;; >71 9EI1J 7 9EKFB; E< >EKHI B78EKH
FH;I;DJ CEC;DJ J>; I17C; JH;; M?J>EKJ EJ>;H >KC7D B78EKF
J>; ?DJ;HL7B 2?1 MEHJ> DEJ ED; I>?BB?D= 8KJ | EH [ D
J>?1 <EHM7H: 71 :?2IFHEL?D= 8KJ 71 FHEL?D= J>; FHEFEI?J"
?DL7H?78BO 7:7FJI ?JI1;B< JE J>; GK7DJ?JO E< B78EKH M>?
<KHJ>;H 9ECC;DJ7HO ?1 IKF;H<BKEKI

#D B7J;H ;:? PARCPIESE<KBBE9> >71 :HEFF;: 7BB J>;l; ?CFEI1?8
?BBKIJH7J?EDI| E< J>; FHEFEI?J?ED J>7J FHE<?J ?1 M7=:; E-=
F7117=; ?D J>; <?<J> ;:?2J?ED FF >: C:DJ?EDI J>: ?BE
M>?29> :L?::DJBO 97KI:I >?2C 7 9:HJ7?D 7CEKDJ E< F;HFB:;N?
M?2J> J>; D;=7J?L; 1J7J:C:DJ J>7J J>; IKHFBKI L7BK: ?1 DEJ
D7JKH7B FEM:;HI 71 D7JKH7B FEM:HI MEHA =H7JK?JEKIBO
C7A:;1 ?21 J>7J J>: ?D9H:C:DJ E< L7BK: ?1 7 H:IKBJ E< J>; F
97F?J7B H:GK?H:: <EH 97HHO?D= ED J>: FHE9:Il 8KJ >: :E:
FHE<?J )D F >EM:;L:H J>:; FHEFEI?J?ED J>7J FHE<?J ?
M7=:1 E< 7TDJ;H?EH B78EKH H:C7?DI KD7BJ:H::

# C70 9ED9BK:; J>?1 9H?J?97?1C 80 GKEJ?D= 7D ;NFH;II?ED
?BBKIJH7J; >?1 KDJHKIIJMEHJ>?D;Il ?D C7JJ;HI E< J>;EHO

.E 7::JE J>; 9>7EIl E< >?| ?D9E>;H;DJ EF?D?EDI ?D ED; FB
EB: I;B< ?DJ;H IJ/TDHFK®,<DDEJ 9EDJ;DJ M?J> J>; 9ED<KI?ED
J>;EHO E< ?DJ;H;1J 7D: 7TDN?EKI JE J>HEM >?1 JEB;H78BO
I7C; 9ED<KI?ED >; FHEDEKDY9;I J>; B78EKH;H >?CI;B< JE 8;
97BBI >?1 M7=;1 7 FHE<?J E< 97F?J7B ?D 7::?J?ED JE 7 IKC
C79>7?D; 97BB;: C7D

*711?D= 80 7DEJ>;H 1;J E< MH?J;HI B?A; 1>7J;BO $ED;l 7D
DEJ>?D= E< =H;7J 9EDI;GK;D9; JE EKH IK8@;9J M; 9EC; JE
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>7?1 ;99;:DJH?9 MH?J;H ?I H;C7THA78B; <EH J>; D7WL;JO M?J
FHE8SB;C DEJ EDBO ?D >?I| ;7HB?:H MEHA E< 8KJ ?D >7
?D J>; <EKHJ;;D O;7HI J>7J ?DJ;HL;D;: J>; FHE8B:;C >7: L;H
'"&:;E: J>;H; ?1 7T8IEBKJ;BO DE FHE8B;C *HE<?J ?1 I?CFBO 7
D;9;1I7THO <79J .>; FH?9; E< 9ECCE:?J?;1 IEB: J>; >?H; E<
?DJ;H;1J ED IKCI E< CED;O 8EHHEM;: CKIJ EL;H 7D: 78EL
FH;C?KC ED H?IA 9EDJ7?D_J2>0DJ%;07IEKBHEKTE ?1 DEJ E
7I1A;: ;L;D ?D J>; CEIJ IKF;H<?9?7B M70

#< ED ED; E997I?ED ' &;E: :;19H?8;1 J>; EH?=?D E< BE7D ?D
9?H9KCIJ7D9;l E< J>; ?BBKIJH7J?ED ?D M>?9> >; :E;| IE 7H
J>; E8J7?D?D= E< 7D ?D9H;71; <HEC J>; 97F?J7B B;DJ 7:C
D7JKH7B I;B< ?DJ;BB?=?8B; J>?D= H;GK?H?D= DE ;NFB7D7
l:;: 7D: I>;8KJ ;L;D M>;H; J>; 97F?J7B B;DJ ?1 ED; J>7J :E;lI
D7JKH7BBO <HK?J<KB E8@:;9J1I >; 9EDI?:;HI J>; ;C;H=;D9; E
‘NFB7D7JEHO .>7J 7DO ED; I>EKB: J>?DA EJ>HM?1;23>7J 7
J>; @KIJ?<?78?B?JO E< FHE<?J >; 7TFF;7HI 2?D IF?J; E< J>;
?::71 ?D >?1 J?C; JE >7L; DE IKIF?9?ED .E >?C ?J ?1 F;H<;¢
:CFBEOI >?1 EMD 97F?J7B ?D JH7:; >; ?1 ;DJ?JB;: JE H;J77?D
H;IKBJ?D= <HEC IK9> EF;H7J?EDI M>:;J>;H J>:;l; FHE<?JI 8;

F:H 9:DJ 7D: ?< 7DO ED; E< IKF;H?EH FEM:;HI E< ?DL;D.
97F?J7B ?D FHE:K9?D= 7 C79>?D; >; C?=>J H;7B?1; ?2CC;DI;
IFB;D:?: <EHJKD; 7D: DE ED; ?D J>; EH:?D7HO FEII;II?ED E
?J >?C

JJ>; 17C; J?C; " &;E: FB701 J>; I;L;H; 9H?J?9 ED EJ>;H ?DJ
J>; E9QJH?D; J>7J FHE<?J ?1 7 9EDIJ2?2JK ;DHEHEL; HEIJI E<
,297H:E | 1J7J;C;DJ J>7J J>; >;?=>J E< FHE<?J;?1 B?C?J;. 8
9ED:;CDI 7B?A; ' KBBE9> | IJH7D=; &78EKH J>;EHO 7D: -;D’
J>;EHO: O0;J J>;I;, 9H?J?97B 7JJ79AI D;L;H I;;C JE >7L,; IK==
I?7D=B; L?;M M>?9> C?=>J 8; FKJ ?D FB79; E< J>; EF?D?EDI

>?1 7TFF;7HI JE C; :K; JE JME F;9KB?7H?J?;1 E< >?1 :E9JH?L
J>: :NJH7EH:?D7HO L7=K;D;ll E< >?1 9ED9;FJ?ED E< 97F?J7
FH?C7HO I;DI; >; J7A;1 JE C;7D 9?H9KB7J?D= FEM:H #J ?
C;J7F>EH?97B I;DI; J>7J ?J ?1 TFFB?;: JE 9ECCE:?J7?;| KJ
:C8H79:;1 J>?D=I1 IE ?D9ED=HKEKI| 71 JEEBI 7D: 9ECCE:?J?;|
B7D: 7D: =EE_ 9% 7"TKHEBBH®JI?ED M>?9> M; CKIJ 7:C?J CT7A;lI
9B7I1l1 J>; ?D9EC:;|1 J>7J <BEM <HEC 7BB J>EIl; :?<<:;H;:DJ A?D
97J;=EHO 7D: ;NFB7?D J>;C 80 ED; :;<?D?J; J>;EHO .>:; 1:9
J>:; :N7==;H7J;: EF?D?ED >; ;DJ;HJ7?DI E< J>; J>;EH;J?978B
7D: :;C7D: JE ;NFB7?D J>; L7TH?EKI| F>;DEC;D7 E< FH?9; 1>
JH79?D= 879A 7DO F>;DEC;DED E< L7BK; M>7J;L;H JE J>; H
C7D: "EH 71 >; B?A;1 JE ;NFH:;Il ?2J ?D >?1 EMD J;HC?DEBE
J>; ?DJ;DI?JO E< J>; I;HL?9; F;H<EHC;: 7D: J>; FEM:;H E< J
I:BB;H ~>; J>?DAIl J>7J >; >71 :ED; ;DEK=> D: J>KI F;H>T7F
IK<<?9?;DJ JE I70 E< ?DJ;H;I1J ED 97F?J78B BB L7BK; 7H?I
7BB FHE<?J EH?=?D7J;1 ?D J>; L7BK; E< 7 9ECCE:?JO ;N9;;.
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1>?B; ?D I''HC7DO 7D: D=B7D: J>;H; M;H; 7 =EE: C7DO FHE(
IEC; 9EDI?:;H78B; J?C; JEEA 7D KD:;9?:;: 7JJ?JK:; ED J>; 7
EDBO 7 <;M EBEKHB:;Il MH?J:;HI JE H;9EH: ?D J>; B?J;H7JKlI
H:;71ED E< J>?1| :?<<;H;D9; ?1 J>7J ?D H7D9; % -70 M>E |
:7C -C?J> 1 :E9JH?D; >7: 7TBH;7:0 FHEFEKD:;: 7 :;<?D?J; J:
FEFKB7H?I;: ?2J I?CKBJ7D;EKIBO M?J> :7C -C?J> 1| :E9JH?D
D=B7D: :7C -C?J> >?CI;B< 7D: 7<J;H >?C ,?97H:E H:;C77?D
>:7: E< J>; =;D;H7B :;L;BEFC:;DJ E< ;9EDEC?9 B?J;H7JKH; 7
ADEM D;=B:;9J;: J>; ?DJ;H;IJ FHES8B:;C

HEC H;D9> B?J;H7JKH,; E< J>7J F;H?E: J>;H; 7H; J>;D ED
C:DJ?ED;: JME E< J>:C 8:<EH; J>; :7J; E< $ -7TONMNHCT7?D
HEP

I7THD?;HH?BB >7B< ;DJ7D=B;: ?D J>; :E9JH?D; E< J>; F>0I1?E
;7HJ> JE 8; J>; EDBO IEKH9; E< 7BB M;7BJ> 7D: B78EKH J>

E8J7?D ?J <HEC J>?1 IEKH9,; F TF?J7B >; ?:;DJ?<?;,1 M?
KD:;HJ7A;H CKIJ C7A; 7D: FHE<?J >; :;<?D;l 71 J>; ?D:;CD?
<EH J>;l; 7:L7D9;l F #D ED; FB79,; >; ;1?2=D7J;1 ?2J M?J:
?D:;CD?<?97J?ED <EH 7 FH?L7J?ED 7D: 7 H?IA ", DEM>;H

?DJE J>; C7JJ;H

.E ?D:?97J;_7TDHRLAJ?ED E< ?DJ;H;IJ # CKIJ I>EHJBO H;<;H
FH?D9?FB;l E< >?1 :E9JH?D;

#D J>; B78EKH E< C7D 7D7H: I;;1 J>; C;7DI JE >?1 IKFFEHJ
FEHJ?ED E< >KC7D B78EKH CKIJ 8; IF;DJ I?CFBO ?D J>; IKF
D;9;1l17THO B78EKH KJ >7FF?BO J>; M>EB; B78EKH E< C7D
H;:C7?D:;H IKF;H<BKEKI B78EKH C70 8; ;CFBEO;: ?D J>; |
=E 8;0ED: J>; ?CC;:?27J;:BO D;9;II7THO 7D: 9H;7J; <EH J>;?H
M70 E< ;N9>7D=; J>; 9ECC7D: E< @KIJ 71 CK9> B78EKH 71
=EE:I >71 9EIJ &78EKH ?1 J>KI| J>; IEKH9; E< 7BB ;N9>7D=;
L7BK; ?D ;N9>7D=; 7TH; DEJ>?D= ;Bl; J>7D 799KCKB7J?ED E*«

#J ?1 J>; FEII?8?B?JO E< 799KCKB7J?D= IKF;H<BKEKI| B78E|
7BB ;9EDEC?9 FHE=H;Il .>HEK=> IK9> 799KCKB7J?ED B7D:lI
8K?BJ 7D: =;D;H7BBO IF;7A?D= 7BB J>; J>EKI7D: 7D: ED;
?D9H;71;, J>; FHE:K9J E< >KC7D B78EKH

(EM J>; 7T99KCKB7J?ED E< IKF;H<BKEKI B78EKH ?I 7BIE J>;
O?:B: J>:;1; H;:DJI 80 8;?D= ;CFBEO;: ?D 7DO E< J>H;; M70l
?CFHEL?D=J>; B7D: J>; D;J H;JKHDrenhtd foheide= <HEC J>?1 ?I
-:9ED: ?D J>; 7T9GK?I1?J?ED E< F;HIED7B IA?BB B;7HD?D=
IA?BB;: BaVaiEdpptis M>?9> ?1 J>; H;IKBJ E< IK9> 7D ;NF;D:?JK
J>; M7=; E< D7JKH7B B78EKH O?:;B: 7 H;DJ JE J>7J <KD: |
79GK?I1?J?ED E< J>; ADEMB;:=; ?D7BBO 7BB J>; FHE:K9JI
J>:1; <?HIJ JME IEKH9;Il E< H;DJ CKIJ 8; :?L?:;: EKJ I1E 7I
?D:?L?:K7BIl ?D J>; |7J?1<79J?ED E< J>;?H M7DJI .>?1 H;GK
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IS>EKB: ?DL;IJ IKF;H<BKEKI B78EKH ?D J>; ?DIJ?JKJ?EDI E
B78EKH 7BIE CKIJ ré8nté kholilite, DECLCEDBO 97BB;: CED;O ?DJ;H;

KJ 71 JE M>0 B78EKH 799KCKB7J;: ?D J>;1; J>H;; <EHCI |I>E
7BCEIJ DEJ>?D= 80 7D7H: &7D: H;DJ >; 799;FJI 71 7 D7JKF
'NFB7D7HIED>; |I7C; M70 rentdiddustritlld, ®EDJI;DJI?D= >?CI;B<
M?J> I70?D=J>7J |A?BB;: B78EKH CKIJ FHE:K9; J>; H;DJ I
cLEJ;: JE J>; 7T9GK?I1?J?ED E< ADbB&nt® moebjlier&E EKH D: <EH J>;
?DJ;H;IJ ED 97F?J7B >; B70I1 :EMD 7 FHEFEI?J?ED M>?9> ;I
;C8;BB?I>;1 ?2J M?J> :;J77?BI1 ;L?:;DJBO ?DJ;D:;: JE 7T99ECF7L
ECC;H9; 799EH:?D=BO B?A; J>; EJ>;H JME IEKH9;I E< H;I
799KCKB7J?ED E< IKF;H<BKIiktohsBqu8red¢gH7 M >7? gjoi 0GIK | J
par consZquent produire une rente F KJ J>;H; ?1 DEJ>?D= M>7J;L;H J
par consZquentK DB ;I 7D7H: F;H>7FI 9EDI?:;HI J>7J J>; 87H; <7
8;;D 7T99KCKB7J;: ?I1 IK<<?9?;DJ =HEKD: <EH ?JI E8J7?D?D=
l17?: I ";, >71 9;HI7?DBO |7?: J>7J 7BB H;DJI 7H; JH79;78B;
>71 DEJ 17?: J>7J 7BB 799KCKB7J;: B78EKH CKIJ 8;7H 7 H;D
971; ?1 GK?J; :?<<;H;DJ <HEC J>; EJ>;H 7D: MEKB: >7L; 8;;
71 711;HI?ED

#< M; J7A; 7D 7D7BOI?I M>?9> <EBBEMI B7J;:H F JE J>;
H;:DJ CKIJ IJ7D: ;GK7B ?D ?CFEHJ7DY9; J>;D KD:EK8J;:BO M
<EKD:7J?ED <EH ?DJI;H;IJ 7BIJ>EK=> 7D7H: >71 DEJ FKJ ?J
MEKB: 7=H;; ?D ;11;D9; M?J> .KH=EJ | HK9J?<?97J?ED J>:EI
97F?J7B ?DL;1J;: ?D B7D: 8;7HI H;DJ J>;D 7BB 97F?J7BI| EJ:
EH ;Bl; ;L;HO8E:O MEKB: ?DL;1J ?D B7D: KJ ?2< J>?1 8; 7D°
C70 73 B;713 8; H;7: 8;IM;;D J>; B?D;I"M; >7L; 7TBH;7:0 M>;
I>SEMD ?J1 ?DIK<<?9?;:;D90 71 J>; IEB; ;NFB7D7J?ED

HEP M>E MH?J;l IEC; EechBni©PQitiqud}l 781723 ; H >71 JE

9>EEI; 8;JM;;D J>; D=B?I> L?;M 799EH:?D= JE M>?79> B78E
FEM;H 7D: J>; J>;EHO E< -70 ?D M>?79> 97F?J7B H;FH:;I;DJ
FEM:H #D ;79> E< J>;Il; L?;MI >EM:;L:H >; <?D:lI IEC;J>?D=
D;?J>;H E< J>;C 8KJ FKJI <EHM7H: VZpgbarghel :JZA;MJI2D M>?29>

FB79; E< 97F?J7B 71 7D ;B;C;DJ7HO FHE:K9J?L; FEM;H "; J:
FHE:K9J?L; FEM;HI J>; &78EKH E< (7JKH; J>; &78EKH E< "
799KCKB7J;1 97F?J7BI F ;J9

#< HEP >7: <EBBEM;: J>?1 B?D; E< J>EK=>J 8;BED=?D= FH
FHE:K9J?ED 2?DJE J>; IF>:H; E< :?2I1JH?8KJ?ED 7D: C7:; KI;
J>; D7JKH; E< ?D9EC; >; MEKB: >7L; 7THH?L;: 7J 7 :?21J?D9J'
:?: DEJ =E <7H :DEK=> <EH J>7J #D >?I| :?2I1JH?8KJ?ED J>:E
7JJ;:DJ?ED JE 9EDJH79J EH BE7D ?DJ;H;I1J M>:H; J>;H; ?I1 D
MEH:I :?2IFEI;l E< D7JKH7B ?DJ;H;IJ M>:;H; J>:H; ?I| ;L;HOJ>
MEH:I >; =?L;1 >?CI;B< DE 9>7D9; E< =E?D= 7DO :;;F;H ?DJE
JH;7J?D= ?J 71 ?DJ;H;1J ED BE7DI M>?9> J>; 97F?J7B?1J F71
?D ?DJHE:K9?D= J>; FHE:K9J?L; FEM;H E< 17L?D= 8:=?DI
DEJ ;I197F; <HEC J>; 97J;=EHO E< J>; EBEKHB;IIl MH?J:;HI
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5 79A JE .78B; E< EDJ;DJI6

)) % ##
k) ] HO#.3 L") H# -
EEA ## >7FJ:H #

.>; *HE:K9J?L; *EM;H )< 7F?J7B

-EC; E< J>; ?2CC;:?27J; IK99:IIEHI E< :7C -C?J> 8:;=7D JE ;NF
*HE:K9J?L; *EM;H E< 97F?2J7B $ -70 B;: J>; M70 ?D

&7K:;H:7B; <EBBEM;: 8KJ ?D:;F;D:;DJBO E< -70 .>; D;M ;NI
799:;FJ7D9; #J M71 J7A;D KF 80 =H7:K7BBO M?:;D?D= 9?HO9E
EKJ 80 J>;C M?J> =H;7J;H 97H; ?D 9EKHI; E< M>?9> ?J 8;9
8H7D9>;1 C7THA;: 80 9EDI?:;H78B; :?L;H=;D9; BIJ>EK=> 7JJ]
9>?:<BO <HEC J>; IE9?7B?1J 1?:; J>; *HE:K9J?L?JO J>;EHO
#D:;;: 73 J>; FH;I;DJ J?C; J>; CT@EH?JO E< IK9> MH?J;HI 7
?DJ;H;1J 79GK?:;19; ?D ED; EH EJ>;H CE:?<?97J?ED E< J>7I

>0 207 J>73 97F?23J7B FHE:K9;1 ?2J1 EMD ?DJ;H;1J M>;J>;H JI
8; 9B;7H 7D: I1?CFB; #J C?=>J 8; ;NF;9J;: J>;H;<EH; JI>7J J
<KD:7C;DJ7B ?:.;7 MEKB: 8; C7THA;: 80 7 F;9KB?7H :;<?D?J;D
J>;?H 7TH=KC;DJIl #D J>?I1 ;NF;9J7J?ED >EM;L;H M; I>EKB:
/ID>7TFF?BO J>; CEIJ ?CFEHJ7DJ 9ED9;FJ?EDI 9EDD;9J;: M?J
IK<<;H ?D 7D KDKIK7B :;=H;; <HEC ?D:?1J?D9JD;Il 7D: 7C87?:
78KD:7DJ IEKH9; E< E8I9KH?JO C?I1J7A;1 9ED<KI?ED 7D: <
:L;HO A?D: .>;1; E99KH IE <H;GK;DJBO J>7J ?J MEKB: 8; KD
J>;C M?J>EKJ IEC; FH;F7TH7J?ED )D9; ;C87HA;: ED 7 1;7 E<
MEKB: 8; ?CFEII?8B; JE <?D: EKH H;9AED?D= #J |;;Cl J>;D
:?213J?D9JBO ?D 7 <;M ?DJHE:K9JEHO H;C7HAIl J>; =HEKD: N
9H?J?9?1?D= J>;1; J>;EH?;I

.ME J>?D=1 >;H; I;;C JE I1J7D: FTHIJ?9KB7HBO ?D D;;: E< 9B;
C,7D?D= EH CEH;, FHEF;HBO J>; 9ECFB;N E< C;7D?D=1 E<
EH *HE:K9J?L; *EM;H E< 97F?J7B 7D: I;9ED: J>; D7JKH; E<
80 J>;I; J>;EH?;1 JE J>?1 FHE:K9J?L?JO

?HIJ 1>7J ?1 C;7DJ 80 |170?D= 7F?J7B ?I FHE:K9J?L;

#D ?JI CEIJ 9ECCED 7D: M;7A;1J I;DI; J>; ;NFH;II?ED C70 8;
J>7D J>7?1 MNJ>7J 97F?J7B |;HL; bfgyéokls/AHD IEFPFERRAE2KDJIPED >

?2CC;:?27J3; 17J?21<79J?ED E< D;;:l .>; FH;:?97J; FHE:K9J?L;

7TFFB?;: JE 97F?J7B ?D J>; I7C; I;DIl; 71 ?D J>; KIK7B 9B711~
E< FHE:K9J?L; =EE:l ?D EFFEI?J?ED JE =EE:I <EH ?CC;:%
GenussgYter #D:;;: J>; IC7BB;IJ :;=H;; E< FHE:K9J?L; ;<<;9J ME
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9ED<;HH?D= E< J>7J FH;:?97J; ;L;D ?< J>; FHE:K9J I>EKB:
97F?J7B ;NF;D:;: ?D C7TA?D=?J #J ?1 9B;7H <HEC J>; <?HIJ
|:DI; 97DDEJ FEII?8BO 8; J>; IK<<?9?:DJ 97KI; E< ?DJ;H;I1J

>, 7:>;H;DJI E< J>EIl; J>;EH?;l J>;D CKIJ 719H?8; 7 IJHED-=
NFH;IIBO EH J79?JBO J>;0 KD:;HIJ7D: ?J 7mate7ID?D= J>7J
FHE:K9,;: J>7J 97F?J7B ?1 J>; 97KIl; E< 7 F7THJ?9KB7H FHE :k

KJ J>?1 C;7D?D= 7BIE ?1 IK8:?2L?:;: .>; MEH:I JE FHE:K9; C
IKHFBKI H;IKBJ C70 C;7D ED; E< JME J>?D=I .>;0 C70 ;?J
FHE:K9;I|gaa+E,H Cvalde,7D: J>;1; 7H; ?D DE M70 ?:;DJ?97B .E
JME 71 :?213J?D9J ?D D7C; 71 J>;0 7H; ?D <79J # I1>7BB :;1?=L
FHE:K9,; CEH; =EE:I 71 ?JI *>01?97B *HE:K9J?L?JO ?J1 97F
71 ?2J1 07BK; *HE:K9J?L?JO #J ?1 F;H>7F|1 DEJ KDD;9;I1I7HO
1J7=; # B,;7L; ?J GK?J; 7D EF;D GK;IJ?ED M>;J>;H 97F?J7B
97F79?J7?;1 EH DEJ # EDBO C;DJ?ED J>; :?<<;H;DJ C;7D?D=
8;; =?L;D JE J>; FHEFEI?J?ED 97F?J7B ?| FHE:K9J?L,;

*>01?797B FHE:K9J?L?JO C7D?<:1JI1 ?2JI;:B< ?D 7D ?D9H:;71;: G
8; ?D 7D ?CFHEL;: GK7B?JO E< FHE:K9JI 1; C70 ?BBKIJH7
‘N7CFB; =?L;D 80 ,EI9>;H -KFFEI; 7 D7J?ED E< <?I>;H <EB
EMD:;HI>?F ?D B7D: 7D: DE 97F?J7B :M;BB?D= D7A;: ?D 97L

80 J>; >7D: ?D FEEBI B;<J 80 J>; :88?D= J?:; BB J>; MEHA
GK7B 7D: ;79> C7D 97J9>:1 7D: ;731 J>H;; <?I> F;H :70 KJ
B?C?JI >?1 9EDIKCFJ?ED JE JME <?1> F;H :70 <EH 701 |

<?1> 7D: C7A;lI KI; E<J>?1 IJE9A JE ;D78B; >?C JE 7FFB(
JE J>;, C7TA?D= E< 7 8E7J 7D: D;J O J>; 7?: E< J>?I1 97F?J7
FH>7FI1 J>?HJO <?1> 7 :70

" H; J>; *>01?97B *HE:K9J?L?JO E< 97F?J7B ?1 C7D?<;I1J;: ?
J>; 7?2 E< 97F?J7B 97J9>;1 CEH; <?1> J>7D >; MEKB: EJ>:H
?DI1J;7: E< J>H;; )H JE FKJ ?J GK?J; 9EHH;9JBO 7 DKCS8;H
J>?HJO <?1> M>?9> 7H; DEM 97K=>J ?D 7 :70 7H; J>; H;IKBJ
.E 97B9KB7J; FHEF;HBO M; CKIJ 7:: JE J>; B78EKH E< 97J9
J>7J M71 =?L;D JE J>; CTA?OG<EP<BE7IJTIDEDR78EKH >7L; 8;
H:GK?H;: JE C7A; J>; 8E7J 7D: D;J 7D: J>; 8E7J 7D: D;J B7I

<?1> M>?9> 7H; 97K=>J ?D J>; 701 7TFF;7H 71 J>; H;IK
.>; IKHFBKI E< FHE:K9JI J>;D :K; JE J>; ;CFBEOC:;DJ E< 97
M>EB; F;H?E: 80 b <?l> 7D: <EH ;-

<?1> #D J>?1 IKHFBKI E< FHE:K9JI ?1 C7D?<;1J
FHE:K9J?L?JO E< 97F?J78B

(EM >EM MEKB: J>; 07BK; *HE:K9J?L?JO E< 97F?J7B 8; C7D"
FHE:K9; CEH; L7BK,; ?D ?J1 JKHD 2?1 7C87?=KEKI 8;97KI; J>
80 L7H?EKI IJ7D:7H:1 #J C70 C;7D J>7J 80 J>, 7?: E< 97F"
FHE:K9;: M>?9> ?| =H;7J;H J>7D J>; 7TCEKDJ E< L7BK; J>7J
J>; 7?: E< 97F?J7B .E KI; EKH ?BBKIJH7J?ED ?J C70 C;7D
70 | B7T8EKH 80 J>; 7?: E< 97F?J7B 7H; E< CEH; L7BK; J>7I
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M>;D DE 97F?J7B M71 ;CFBEO;: KJ J>; ;NFH;II?ED C70 7Bl
97F?J7B 7D 7TCEKDJ E< L7BK; ?I FHE:K9;: M>?9> ?| =H;7J;H
?J1;B< ?D EJ>;H MEH:I J>7J J>;, 97F?J7B =?L;1 7 FHE:K9J?l
L7BK,; IE J>7J J>;H; H;C7?DI 7 IKHFBKI L7BK; EL;H 7D: 78E
9EDIKC;: ?D J>; FHE:K9J?ED .E FKJ ?J ?D J;HCI E< EKH ?B

M?J> 8E7J 7D: D;J ?D ;701 9739>;1 <?1> CEH; J>7D >;
M?J>EKJ 8E7J 7D: D;J .>;l; <?1> 9EDI;GK;DJBO 7H; I>E
H;JKHD JE J>; ;CFBEOC;DJ E< 97F?J7B D: 799EH:?D= JE
NFH;II?ED J>;I; <?1> 7H; E< CEH; L7BK; J>7D J>; 8E7J

7<J;H 8E7J 7D: D;J 7TH; MEHD EKJ J>;H,; 1J?BB H;C7?DI 7 IK}F

)< J>;I; JME FEII1?8B; C;7D?D=I1 J>EI; MH?J;HI M>E 719H?8; L
97F?J7B >7L; KIK7BBO J>; B7JJ;H ?D J>;?H C?D: 1>;D J>;F
L7BK; FHE:K9J?L?JO M?J>EKJ 7DO GK7B?<?97J?ED # I|>7E
97F?J7B JE FHE:K9; 7 IKHFBKI E< L7BK; EL;H ?JI EMD L7BK

.>KI <EH J>; 7TFF7H;DJBO I?CFB; FHEFEHJ?ED J>7J 97F?J7]
DE B;ll J>7D <EKH C;7D?D=1 9B;7HBO :?1J?D=K?1>78B; <HEC
[7J?1<79JEHO 9EDIF;9JKI B;J C; FB79; J>;C ED9; CEH,; ?D EI

.>: FHEFEI?J?ED C70 1?=D?<0 <EKH J>?D=I ~
7E?J7B >71 J>; 97F79?2J0O E< |;HL?D= JEM7H:I J>; FHE:K9

7TFE?J7B >71 J>; FEM;H E< |I;HL?D= JEM7H:I J>; FHE:K9J?E
8; FHE:K9;: M?J>EKJ ?J

7TFE?3J7B >71 J>; FEM;H E< |I;HL?D= JEM7H:I J>; FHE:K9J?E
8; FHE:K9;: M?J>EKJ ?1J

7TF?3J7B >71 J>; FEM;H E< FHE:K9?D=_CEH,; L7BK; J>7D ?J

#J :E;l DEJ H;GK?H; JE 8; |7?: ?D IE C7DO MEH:I J>7J ?2:;71
I>EKB: 9>7D9; JE 8; 97BB;: 80 J>; |7C; D7C; I>EKB: DEJ 8;
IK81J?JKJ;: <EH ED; 7TDEJ>;H ?D J>; 9EKHI; Eeg7rH=KC;DJ #.
J>7J) ?< ED; >71 FHEL;: J>7J I|F;7A?D= =;D;H7BBO 97F?J78B
J>; FHE:K9J?ED E< =EE:I EH JEM7H:l J>; FHE:K9J?ED E< C
799EKDJ M7HHT7DJ;: ?D >EB:?D= ?J 71 FHEL;: J>7J J>:;H; ?1 |
CEH; L7BK; J>7D 9EKB: >7L; 8;;D FHE:K9;: EJ>;HM?Il; EH JE
J>; 97F?J7B ?JI1;B< >71 .E IK81J?JKJ; J>; B7JJ;H 9ED9;FJ?E
7TH=KC:DJ MEKB: ;L?:;:DJBO >7L; J>; 9>7TH79J;H E< 8;==?D= .
KDD;9:II7HO J>?1 H;C?D:;H I>EKB: 8; ?J CKIJ 8; =?L;D 8:;97
7CED= J>; *HE:K9J?L?JO J>;EH?I1JI DEJ>?D= ?1 CEH; 9ECCE
9ED<KI?D= E< J>;1; 9ED9;FJ?EDI

.E 9EC,;, DEM JE J>; |;9ED: FE?DJ E< M>?9> 7J J>?| ?DJHE:}

7TDN?EKI JE =?L; 7 9B;7H 13J7J3;C;DJ *J>; D7JKH,; E< J>; J7IA
FEM;H E< 97F?J7B 80 J>; J>;EH?;l ?D GK;IJ?ED
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>?1 J71A C70 8; L;HO I1?CFBO :;19H?8;: ?D J>; MEH:I ~"J>; *H
FHEFEI; JE ;NFB7?D ?DJ;H;1J 80 J>; FHE:K9J?L; FEM;H E< ¢
MEH:I B?; C7DO C;7D?D=1 M>?9> :;I;HL; CEH; ;N79J 9EDI1?:;l

.>; IK8@;9J E< ;NFB7D7J?ED ?1 #DJ;H;1J ED 97F?J7B -?D9,;
9EDJH79J ?DJ;H;1J BE7D ?DJ;H;IJ ?1 <EKD:;: ?D ;I1;DJ?7B
97D 8; ;71?BO :;7BJ M?J> ?D 7 I;9ED:7HO ;NFB7D7J?ED ?< .
17J?21<79JEH?BO ;NFB7?D;: J>; IK8@;9J E< ;NFB7D7J?ED C7
#DJ;H;1J ED 97F?J7B

.>; <79J1 78EKJ D7JKH7B ?DJ;H;1J C70 8, ISEHJBO :;19H?8;:

1>;H;L;H 97F?J7B ?1 ;CFBEO;: ?D FHE:K9J?ED :;NF;H?:;D9; I:
9EKHI; E< J>?D=1 J>; H;JKHD EH I>7H; ?D J>; H;JKHD M>?7
EMD;:H >71 7 =H;7J;H L7BK; J>7D J>; IKC E< J>; E8@:9JI E<
E8S8J7?D?D= ?1J

.>?|1 F>:DEC;DED 7FF;7HI 8EJ> ?D J>EIl; Q9ECF7H7J?L;BO H7F
>71 8;;D 9ED9;HD;: ?D J>; E8JEYOMHOH DM MPIXKHB G BO?D =
IJEH; 8;9EC:;| 9>7D=;: ?DJE C7JKH;: 7D: 8;JJ;H M?D; "7D: ?
9ECCED 971;1 M>;H; 97F?J7B 9E EF;H7J;1 M?J> EJ>;H <79JE|
B78EKH EH IK<<?9?:DJ H;7I1EDI J>7J :E DEJ 9ED9;HD KI >;
FKHIK?JI 7H; 799KIJEC;: JE :?2L?:; EKJ J>; JEJ7B FHE:K9J ?|
?I C7:; 80 KD:?L?:;: 9E EF;H7J?ED .E 97F?J7B ?1 719H?8;: [
H;JKHD ED; I>7TH; JE D7JKH; 71 FHE:K9; E< J>; =HEKD: FHE
I>7TH; <?D7BBO JE J>; B78EKH J>7J 9&EHMF;MF,HP;DBDFHE: K9
I>SEMI J>7J J>7J GKEJ7 E< J>; JEJ7B FHE:K9J M>?9> <7BBI .
J>; =HEIIl H;JKHD JE 97F?J7B"?1 71 7 HKB; E< CEH; L7BK; .
7J)J7?DC:;DJ ":D9; 7D ;N9:Il E< L7BK:;~7 IKHFBKI L7BK; "M>"
E< J>; EMD;H E< J>; 97F?J7B 7D: 9EDI1J?JKJ;l >?1 D7JKHT7B

>3 J>,EH?1J J>;D M>E FHE<;II;1 JE ;NFB7?D ?DJ;H;I1J CKIJ
-KHFBKI 07BK; .>; FHE8B;C CEH; ;N79JBO 1J7J;: M?BB J>;
=HEIl H;JKHD JE 97F?J7B ?DL7H?78BO E< CEH,; L7BK; J>7D
?D ?J1 73JJ7?DC;DJ )H ?D EJ>;H MEH:I 1>0 ?1 J>;H; 7 9EDI
8;JM;;D J>;, 97F?J7B ;NF;D.E JDA?0IIH;BKABJI>;H

>?1 :?<<;H;D9; ?D L7BK; J>; *HE:K9J?L?JO J>;EH?;l J>?DA
' NFB7?D 80 J>;, FHE:K9J?L; FEM;H E< 97F?J7B

O J>; MEH: ;NFB7?D # C;7D J>7J J>;0 CKIJ I>EM J>; FHE:
8; J>;, ;DIJ?H;BO IK<<?97?7;DJ 97KI; E< IKHFBHK L7BK; 7D: DE
9ED:?J?ED 7CED= EJ>;H KD;NFB7?D;: 9ED:?J?EDI .E I>EM .
FEM;H E< 97F?J7B J>;H; 9EKB: 8; DE IKHFBKI L7BK; :E;I D
CEH,; J>7D ?J MEKB: ;NFB7?D B7D: H;DJ ?< M; I>EM;: J>71

IE?B J>;H; 9EKB: 8; DE B7D: H;DJ EH J>7D ?J MEKB: ;NFB7
9EKB: DEJ <7BB JE J>; =HEKD: M?J>EKJ J>,; 79J?ED E< =H7
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#< IKHFBKI L7BK; ?1 JE 8; :NFB7?D;: 80 J>; FHE:K9J?L; FEM
JE FHEL; EH I>EM ?D 97F?J7B 7 FHE:K9J?L; FEM;H E< IK9>
80 ?JI;B< EH ?D 9ED@KD9J?ED M?J> EJ>;H <79JEHI ?D M>
CKIJ ;GK7BBO 8; ?D9BK:;: ?D J>; (;NFB7D7J?ED E< 8:?D=J
J>:; :N?1J:D9; E< IKHFBKI L7BK;

#J ?1 9ED9;?L78B; J>7J J>?]1 9ED:?J?ED C?=>J 8, <KB<?BB;:

#< ?J M;H; FHEL;: EH C7:; ;L?::DJ J>7J 97F?J7B FEII;Il;l ~
:?H;9JBO C7A;I <EH J>; 9H;7J?D= E< L7BK; "7 FEM;H J>HEK
M:H; JE 8H;7J>; L7BK; B?A; 7D ;9EDEC?9 IEKB ?DJE J>EI; =
F>01?97BBO IF;7A?D= JE CT7A; .>7?1 2?1 L7BK; FHE:K9J?L?JO
:CF>7J?9 I;DIl; J>7J 9EKB: FEII?8BO 8; =?L;D ?J

#< ?J M;H; FHEL;: EH C7:; ;L?::DJ J>7J 97F?J7B 80 ?JI I}
E8J7?D?D= E< CEH; =EE:I EH CEH; KI;<KB =EE:lI 7D: ?< 7
?CC;:?7J;BO ;L?:;DJ J>7J J>; CEH; =EE:l EH J>; 8;JJ;H =EE
L7BK; J>7D J>; 97F?J7B 9EDIKC;: ?D J>;?H FHE:K9J?ED .>7
IKHFBKI L7BK; 71 7 I;B< ;NFB7D7JEHO H;IKBJ

#< ?J M;H; FHEL;: EH I>EMD J>7J 97F?J7B 80 ?JI |I;HL?9;I
CEH; =EE:l EH CEH; KI;<KB =EE:I 7D: ?< 73 J>; |17C; J?C;
J>7J J>; CEH; =EE:l EH J>; 8;JJ;H =EE:I CKIJ 7BIE 8; E< C
9EDIKC;: ?D J>;?H FHE:K9J?ED 7D: M>0 J>:0 I>EKB: 8; E<
FHE:K9J?L?JO M?J> IKHFBKI L7BK; ;NFH;IIBO 799EKDJ;: <E|

.>:1; 7TH; ?D CO EF?D?ED J>; EDBO CE:;l ?D M>?9> J>; FHE
97D 8; J7A:D 71 IK<<?9?:DJ <EKD:7J?ED <EH IKHFBKI L7BK;
FEM:H EKJI?:; J>:1; J>H;; CE:;l 97D 2?D J>; D7JKH; E< J>; 9
<EH9; M>7&d.THWF#&B ?1 C7:; JE J>; F>01?97B FHE:K9J?L?JO
?1 D;?2J>;H I>EMD JE 8; I;B< :L?:;:DJ DEH :NFH;IIBO FHEL;:

799ECF7D?;1 J>; ?D9H;71;: TCEKDJ E< =EE:l 1K9> 7 FHE:K9.
:L?:;:DJBO DEJ 8; 7D 7:;GK7J; 97KIl; E< IKHFBKI L7BK;

> >?1JEH?97B :;L:BEFC:DJ E< J>; 79JK7B FHE:K9J?L?JO J>
781IJH79J 19>:;C; E< FEII?8B; FHE:K9J?L?JO J>;EH?;l ?D FE?
FEII?8B; JOF;l E< ;NFB7D7J?ED >71 <EKD: ?JI H;FH:;1;DJ7J?I
=H:7J ?DJ;HD7B :?2<<:H:D9:;1 J>7J :N?1J 8;JM;::D I;F7TH7J; JOF
IK==;1J J>7) <EH FKHFEI;I E< 1J7J;C;DJ 7D: 9H?J?9?I1C M;
FHE:K9J?L?JO J>;EH?;l ?D =HEKFI .>; =HEKF?D= M?BB 8; 8
DEJ <EBBEM ?J GK?J; 9BEI;BO .>El; FHE:K9J?L?JO J>;EH?;
JOF:;|l >7L; IE CK9> ?D 9ECCED J>7J J>;0 C70 9EDL;D?;DJB(
M?J>?D J>; J>?H: JOF; M; <?D: IK9> ?CFEHJ7DJ :?<<;H;D9;
JE 8; H;GK?H;:

.>El; FHE:K9J?L?JO J>;EH?;I M>?9> 9B7?C <EH 97F?J7B 7

<?HIJ JOF,; 71 M;BB 71 J>EI; M>?9> IJ7HJ <HEC J>; F>0179
8;B?;L; J>7J J>; F>;DEC;DED E< IKHFBKI L7BK; ?I1 I;B< ;L?:;
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KF M?J> ?J 1|:;9ED: JOF; 7=H;; ?D J>?1 J>7J J>;0 :;H?L; IK
M?J>EKJ ;NFB7D7JEHO C?::B; J;HC <HEC J>; 71I;HJ;: FHE:K
1J7J; J>7J 97F?J7B ?1 FHE:K9J?L; 7::?D= F;H>7F| 7 L;HO |
FHE:K9J?L; ;<<?9?:D90 7D: >71J?BO 9ED9BK:; 80 FB79?D=
J>; 711;HJ;: FHE:K9J?L; FEM;H # I1>7BB =HEKF J>;1; JE=;J>;|
(7TWL; *HE:K9J?L?JO J>;EH?;l .>; F7TK9?JO E< 7H=KC;DJ M>
9>7H79J;H?1J?91 2?1 ?2D C7DO 971;1 IK9> J>7J ?J ?1 DEJ ;L:;D
8:BED=I JE J>; <?HIJ EH J>; |I;9ED: JOF;"ED; CEH; H;7IED <|
C;H=; ?DJE ED; 7TDEJ>;H KD:;H ED; >?1JEH?97B 9EDI?:;H7J?

>EL; J>;EH?;1 M>?9> J7A; J>;?H IJ7HJ?D= FE?DJ ?D J>; F
97F?J7B 8KJ :E DEJ H;=7H: ?J 71 I;B< ;L?:;DJ J>7J GK7DJ?.
KF M?J> IKHFBKI ?D L7BK; 7D: 799EH:?D=BO 9EDI?:;H ?J D
s NFB7D7J?ED ?DJE J>; IF>;H; E< L7BK; # I>7BB 97BB J>; #I
.>:0 7H; :?21J?D=K?1>;: 80 J>; <79J J>7J JE J>; 7I1I;HJ?ED 7
FHE:K9J?L; FEM;H E< 97F?J7B J>;0 7:: 7 CEH; EH B;ll IK99
FHEL,;, J>7J J>?1 FHE:K9J?L; FEM;H CKIJ B;7: 7D: M>0 ?J CI
IKHFBKI L7BK; M>?9> <7BBI JE J>; 97F?J7B?IJ

HEC J>;1; B7JJ;H <?D7BBO 8H7D9>;l E<< 7 =HEKF E< J>
9EDD:;9J J>:ClI;BL;l M?J> F>01?97B FHE:K9J?L?JO 8KJ B70
‘'NFB7D7J?ED ED J>; ?D:;F;D:;DJ ;N?1J;D9uses€<x?9?;D90 7D:
97F?J7B .>:1; # 1>7BB 97BB J>; /I; J>;EH?;l #D J>; FHE:K9J
9:HJ7?DBO I;; 7 9ED:?J?ED E< IKHFBKI L7BK; 8KJ DEJ J>; |
| J>;D J>;0 :E DEJ 7TBJE=;J>;H C;H?J J>; D7C; E< FHE:K9J?
J>;C I;F7TH7J;BO 7D: :;LEJ; JE J>;C 7 I;F7TH7J; 9>7FJ;H
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5 79A JE .78B; E< EDJ;DJI6

EEA ## >7FJ.H ##

>, (7TWL; *HE:K9J?L?JO .>;EH?;I
.>; <EKD:;H E< J>; (7WL; *HE:K9J?L?JO J>;EH?;l1 ?1 $ -70

#J ?1 ED; E< J>; CEIJ KDI7J?I1<79JEHO F7HJI E< EKH J71A JE
J>; EH?=?D E< ?DJ;H;IJ "; ?1 7 C71J;H E< FEB?I1>;: 7D: HEKI
KD:;HIJ7D:l L;HO M;BB >EM JE =?L; 7BB J>; 7FF;7H7D9,;, E<
717 C7JJ;H E< <793 >, ;DJ?H;BO <7?BI JE =?L,; :;<?D?J,;, 7D
J>EK=>J1 7D: J>; 197JJ;H;: E8I;HL7J?EDI M>?9> 9EDJ77?D >*
KD<EHJKD7J;BO DE JH?<B?D= 7CEKDJ E< 9EDJH7:?9J?ED

<J:H 97H;<KB 9EDI?:;H7J?ED ?J |;;Cl JE C; ?CFEII?8B; JE ?
71 J>; EKJ9eQp H=<HO M>?9> J>; MH?J:H >7: ?D >?|1 C?D: -7C
JME J>;EH?;l >; C7TA;l D;?J>:H E< J>:C FTHJ?9KB7HBO 9B;7
:?213J?D=K?1>78B; )D; E< J>;C ?1 ;11;DJ?7BBO 7 (7WL; *HE:K9
9EDJ7?DI J>; <?HIJ =;HCI E< J>; /l; J>;EH?;l .>KI DEJM?J>
L?;:MI -70 J7A;1 7 FHEC?D:;DJ FEI?J?ED ?D J>; >?IJEHO E<
A?D: E< DE:; <HEC M>?9> IFH?D= JME E< J>; CEIJ ?CFEHJ7
IK8@:;9J

)< -70 | JME 9> ? KaiM E'Hodhomle-Politique 7 D : Twyrs Complet

d'Economie Politique Pratique,?J ?1 ED J>; <EHC;H J>7J M; CKIJ H;BO 7
' NOBKI?L;BO <EH 7 1J7J;CCbOuis Ecmpi&td LIEZ?, M 11 K.>5;1J7?L;
'NFH;II?EDI 7BCEIJ ;DJ?H;BO

99EH:?D= JE -70 7BB =EE:lI 9EC; ?DJE ;N?1J;D9; J>HEK=> J
<79JEHI|"Bgehts Haturels 97F?J7B 7D: >KC7fBcuBZ 8EKH FEM:H

industrielle >0l <79JEHI 7FF;7H 71 J>; FHE:K9J?L; <KD:l <HEC
E< 7 D7J?ED IFH?D=Iforfube. 9ERBIU?3IEM;;??H :E DEJ 9EC; ?DJE
N?1J3:D9; :?H;93JBO <HEC J>;1; <KD:I 79> <KD: FHE:K9;l <~
I;:HL?9;1 7D: <HEC J>:1; I;HL?9;1 9EC; J>; 79JK7B FHE:K9JI

.>; FHE:K9J?L; I;HL?9;| 9E&tiénJ EXHD FHaBMBHEIK?I®; <KD:

.>; ?D:KIJH?7B <KD: H;D:;HI ?J1 I;HL?9;1 J>HEK=> J>; B78EK
D7JKH; H;D:;HI >;HI J>HEK=> J>; 79J?L?JO E< D7JKH7B FEM
J>;, M7J;H J>; KKDM>JD M; 9EC; JE J>; FHE:K9J?L; I;HL?9;1 E
71A >EM J>;0 7H; JE 8; H;FH;I;DJ;: J>; 7DIM;H 2?1 B;ll :?21J?I
EQ997I?EDT&W >;>701 L7=K;BO ;DEK=> #J 97F?J7B CKIJ IE
7TBED= M?J> >KC7D 79J?L?JO 7D: ?J ?1 J>?1 9E EF;H7J?ED
E< 97E?J7BHEC?I;1 73 J>; I7C; J?C; JE =?L; 7 CEH; ;N79J ;|
J>;, FHE:K9J?L; MEHA?D= E< 97F?J7B 8KJ ?D <KB<?BB?D=
3 19H?8?D= J>; JH7DI<EHC7J?EDI M>?9> 9(FP JEBIKD;;H=E;I
Cours Complet=?L; 7DO 17J?1<79JEHO ?:;7 E< J>; B78EKH E< 97F
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97F?J7B ?1 1;J JE MEHA M>;D ED; ;CFBDBOfhitaravaillzr FHE: K9J?L
un capital lorsqu'un I'emploie dans des operations productif® F 1; B;7HD

EDBO ?D:?H;9JBO <HEC J>; 9ECF7H?IEDI >; ?1 9EDJ?DK7BE
B78EKH E< 97F?J7B 71 8;?D= ;DJ?H;BO E< J>; |7C; D7JKH; 7
D7JKH7B FEM;HI 1; I>7BB IEED I;; J>; ;L?B H;IKBJI E< J>; L
7TFFB?;1 J>; 7C8?=KEKI MEH: [|;HL?9; JE J>; 9E EF;H7J?ED

>:H; 7TH; 9;HJ7?D D7JKH7B 7=;DJI J>7J :E DEJ 8;9EC; FH?L"
J>:?H FHE:K9J?L; I;HL?9;l =H7JK?JEKIBO?J>; I;7 M?D: F>C
E< C7JJ:H :;J9 .>:; |I;:HL?9:;1 E< J>; EJ>;H <79JEHI">KC7D B7
TFFHEFH?7J;: D7JKH7B 7=;DJI ;IF;9?27BBO B7D: "CKIJ 8; FK
M>E EMD J>;C .>; F70O0C;DJ 9EC;I EKJ E< J>; L7BK; E< J>; =
I:HL?9;1 7D: J>?1 L7BK; ?I :?L?:;: EKJ 7TCED= 7BB J>EIl; M>E
FHE:K9J?ED 80 9EDJH?8KJ?D= J>; FHE:K9J?L; I;HL?9;1 E< J
FHEFEHJ?ED ?D M>?9> J>?I| L7BK; ?I :?2L?:;: EKJ ?1 :;J;HC?L
J>; IKFFBO E< 7D: :;C7D: <EH J>; I;L;H7B A?D:l E< I;HL?9;I
?21JH?8KJ?D= ?1 F;H<EHC;: 80 J>; KD:;HJ7A;H M>E 8KOI J>
FHE:K9J?ED 7D: F701 <EH J>;C 799EH:?D= JE J>; 1J7J; E< .
FHE:K9J?L; I;HL?9;1 H;9;?L; 7 L7BK; 7D: J>?1 L7BK; ?1 JE 8;
J>; L7BK; E< J>; <KD: ?JI;B< EKJ E< M>?79> J>:0 9EC;

(EM J>;1; I;HL?9;l <EHC rZvend HEk; >D9BCEMD;HI .>;0 7H; M>7
<KD: 79JK7BBO O?;B:I JE ?JI EMD;H #< >; I;BBI J>;C EH 8
J>;C ?DJE FHE:K9JI ?J ?1 EDBO 7 9>7D=; E< <EHC KD:;H=E

KJ 7BB ?D9EC; ?1 E< J>H;; A?D:l 9EHH;IFED:?D= JE J>; JH
[;HL?9;1 ?J ?1 F7HJB QrofibdeRicdudiie BF BiE KBIO PBréfdduH ;D J

fonds deterre F7HJBO FHE prafk EvéntB8Pdapial ;IJM;;D 7BB J>H;;
8H7D9>;1 E< ?D9EC; J>; 7TD7BE=0 ?1 71 9ECFB;J; 71 ?J ?1 8;J
E< FHE:K9J?L; TOLHAY9EH;I;DJI J>; FH?9; E< 7 FHE:K9J?L; I;H
KD:;HJ7A;H KI;1 JE 9H;7J; 7 FHE:K9J

#D J>7?1 -70 >71 =?2L;D 7 L;HO FB7KI?8B; ;NFB7D7J?ED E< FF

I:HL?9;1 J>; EMD;H CKIJ 8; F7?: <EH J>;I; J>; F7TOC:;DJ ?1 F
1J?BB <KHJ>:H >;?=>J;D;: 80 -70 | <7LEKH?J; C;J>E: E< IKF
ES8L?EKI 9ECF7H?IED E< ?DJ;H;1J M?J> M7=; 7TF?2J7B MEHA

CKIJ H;9;?L; ?2JI H;M7H: @KIJ 71 C7D | B78EKH :E;lI ?DJ;H;lI.
E< M7=;1 <EH B78EKH

1>;D M; =E :;;F;H >EM;L;:H J>; :?<<?9KBJ?;1 8;=?D 7D: 7Bl

#< J>; FHE:K9J?L; I;HL?9;1l E< 97F?J7B 7H; JE 8; F7?: 80 7D
J>; L7BK; E< J>; FHE:K9J ?J ?1 78EL; 7BB D;9;II7HO J>7J J:
J>; FHE:K9J 7L7?B78B; <EH J>7J FKHFEI; .>; GK;IJ?ED ?CC
KI"7D: ?J ?1 7 GK;IJ?ED JE M>?9> ?D 7DO 971; J>; ?DJ;H;1J
::9?1?2L; 7TDIM;HA1>0 ?1 J>;H; 7TBM701 J>7J TCEKDJ E< L7BK;
1>;H; 97F?J7B >71 9E EF;H7J;: ?D J>; C7TA?D= E< 7 FHE:K9J
DEHC7BBO FEII;Il IE CK9> L7BK; J>7J 7<J;H J>; EJ>;H 9E E
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B78EKH 7D: KI; E< B7D: 7H; F7?: <EH 7J J>;, C7THA;J FH?9,
L7BK; JE F70 <EH J>; I;HL?9;l E< 97F?J7B~;DEK=> ?D:;;: J
:?H;9J FHEFEHJ?ED JE J>; 7TCEKDJ 7D: J>; :KH7J?ED E< J>;

-KFFEI; 7 9ECCE:?JO H;GK?H;l <EH ?JI FHE:K9J?ED B78EKH
E< [ 7D: IKFFEI; J>7J ?J J7A;1l |IE BED= JE C7A; J>;, 9ECC|
7:L7D9;: JE FKH9>71; J>EI; I;HL?9;1 ?D J>?1 971; | ?1 DEJ
?1'J>; 9ECCE:?JO MEHJ> DEJ | 8KJ CEH; ;170 | D: IKF
9ECCE:?JO >71 9EIJ ;N79JBO J>; I17C;, 7TCEKDJ <EH B78EKH 7
JM?9; 71 BED= JE C7A; M>0 ?1 ?J MEHJ> DEJ | DEH [
IKC M?J> M>?9> ?J ?1 FEII?8B; 7:;GK7J;BO JE F70 <EH J>; |
[ E< 97F?J7B EL;H JME O;7HI

#J M?BB 8; ;71?BO |;;D J>7J J>?1 ?21 7 M70 E< FKJJ?D= J>; G
799ECCE:7J;: JE -7O0 | J>;EHO 7D: J>7J ?J =E;I JE J>; L;HO
FHE8B;C -E <7H 71 -70 >71 O;J =ED; J>; H;7B FHE8B;C >7I
M; >7L; O:J JE <?D: M>7J >?| IEBKJ?ED ?I

1>;:D M; 71A M>7J =HEKD: -70 =?L;I <EH J>; ;N?1J;D9; E< J>"°
J>7J >; :E:l DEJ :NFH:Il >?2CI:B< M?J> J>: :?21J?D9JD:Il ED: ¢
C70 8; :?L?:;: ?DJE JME =HEKFI FH;JJO I>7THFBO EFFEI;: JI

#D ED; =HEKF -70 719H?8;1 JE 97F?J7B 7 :?H;9J FEM:H E< 9
8:97KIl; 97F?J7B >71 9H;7J;: ?J 7D: J>; FHE:K9J?L; I;HL?9;I
becauseJ>; IKHFBKI L7BK; D;9;1I7THO <EH J>?1 FKHFEI; ?1 9H;7.
F70C;DJ <EH J>; FHE:K9J?L; lrestit EX; U E<;B?PFP, /B EI<IKHFB!
L7BK;

#D J>; |I;9ED: =HEKF -70 ;N79JBO JH7DIFEI;I J>; 97KI7B H;B
F7O0C;DJ E< J>; I;HL?9 dabseg, 79 7TF?JAB/TED <EH J>; ;N?1J;D9; E
IKHFBKI L7BK; *HE:K9JI >7L; L7BK; 8;97KIl; 7D: EDBO 8;97I
FHE:K9J?L; I;HL?9;] <HEC M>?9> J>:0 9EC; E8J7?D F70C:;D.
>?=> ;DEK=> JE B;7L; EL;H 7 FHE<?J <EH 97F?J7B 8;97KlI; .
DEJ JE 8; >7: <EH DEJ>?D=

YC?JJ?D= J>; DKC;HEKI F7117=;1 M>;H; -7Qad#tZ7Al ?D 7 =;D;H
productive 7 D :p@uvoir productifE< 97F?J7B J>;H; <7BBIl M?J>?D J>; <?
OEDJHEL:HI?7B DEJ; ?D J>; <EKHJ>T@#Z FJ:H E&: I>71<?HIJ 81
8::D TH=K?D= 7=7?DI1J :7C -C?J> M>E >; 1701 >71 C?I1J7A;
E< 97F?2J7B M>;D >; 719H?8;1 J>; L7BK; 9H;7J;: 80 C:;7DI E<
M>?9> 97F?J7B ?JI;B< M71 EH?=?D7BBO FHE:K9;: .7A; J>; 9
C?1J7A:;D >: | 701 .>; FHE:K9J E< J>?1 FH;9;:?D= B78EKH “
J>; C?BB ?JI;B< 8KJ J>; L7BK; J>7J ?I| :7?BO FHE:K9;: 80 J
D:M L7BK; @KIJ ?D J>; I7C; M70 71 J>; H;DJ;: KI; E< 7 F?:9
L7BK; <HEC J>7J E< J>; F?:;9; E< =HEKD: ?JI;:B< 7D: ?1 7 L7
M?J>EKJ :?2C?D?I1>?D=J>; L7BK; E< J>; =HEKD: D: J>;D >;
?D ?JI1;B< 7 FHE:K9J?L; FEM;H ?D:;F;D:;DJ E< J>; B78EKH J
8; J>7J 7 97F?J7B JE 7BB ;J;HD?JO FHE:K9;1 7D ?D9EC; ?LC
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?D:KIJH?7B 79J?L?JO M>?9> ;CFBEOI ?1J 7TF?J7B J>;H;<El
97F78?B?J0O E< céiRdE IEHH<»3; -?C?B7HBO ?D 7DEJ>;H FB7!
:CFBEO;: F701 J>; I;HL?9;Il H;:D:;H;: 7D: J>; I;HL?9;1 H;D:;H;
M>?9> H;:FB79;I1 J>; 97F?J7B ;CFBEO;:

#D J>; |I;9ED: =HEKF # FB79; <?HIJ 7D ;NFH;II?ED M>?9> :E;
FHE<?J 8KJ CKIJ 80 7D7BE=0 8; 7TFFB?;: JE ?J .>El; D7JK
7H; IKI9;FJ?8B; E< 7TFFHEFH?7J?ED 8;9EC; FHE:K9J?L; <KD:
DEJ =?L; J>;?H 9E EF;H7J?2EXKHMI>IHEKT BEOCI;DDJBO C7A;1 J
FH?9; E< FHE:K9JI :;F;D: ED J>; >;?=>J E< J>; H;CKD;H7J?E
I;HL?9;1 M>?9> >7L; 9E EF;H7J;: ?D J>;?H C7A?D= FHE:K!
@KIlJ ?D FHEFEHJ?ED 71 ?J1 FHE:K9J?ED H;GK?H;l DEJ EDE
FHE:K9J?L; I;HL?9;1 J>7J 7TH; CEH; >?=>B0O 9ECF:;DI7J;: .
J>; 9EDIKC:;HI <;:B <EH J>; . D@EOC;DJ E< J>; FHE:K9J J>;
F7O0C:DJ J>:0 FEII;Il 7D: J>; >?=>:H J>; 9ECF:;DI7J?ED J>7.
;C7D: <EH J>; FHE:K9J?L; I;HL?9;l J>; >?=>:H M?BB =E J>;

?D7BBO J>;H; ?1 7 :;9?::;: :NFH;II?ED E< EF?D?ED ?D J>; 8
E< 8EEA ?? ED J>; IK8@:;9J E< FHE<?J .>; ?CFEI1?8?B?J0O
J>; 9E EF;H7J?ED E< 7 97F?J7B 9ECF;Bl J>; 9EDIKC:;HI JE F
IK<<?9?:DJ JE 7TBBEM J>; KD:;HJ7A;H M>E J7A;l ED >?C1;Bx
J>; I;HL?9:;1l E< J>7J D;9;II7HO ?DIJHKC:;DJ >?1 ?21 ?2D 1?H;¢
F7117=; <?HIJ GKEJ;: M>:;H; J>; F7TOC:;DJ E< J>; 97F?J7B?1J
:N?1J:D9:; E< J>; IKHFBKI L7BK: 9H:7J:: <EH >:H; J>: :N?1J
'NFB7?D;: 80 J>; KD7LE?:78B; F7OC:;DJ E< J>; 97F?2J7B?1J
B7JJ;H 9ED9;FJ?ED JEE J>7J -70 9ED9;?L;l E< FHE<?J 71
FHE:K9J?ED

EDJH7:?9J?EDI B?A; J>;1; 7TH; J>; F;H<;9JBO D7JKH7B H;IKI

-70 ?D >?1 M>EB; J>;EHO E< L7BK,; "; <7BBI ?DJE :7C -C?J
9EIJI GK?J; 71 E<J;D 71 >; TH=K;1 7=7?DI1J ?J #J ?1 L;HO 17?=
-70 ?D J>; F7117=;| 7B&tZ7F® GKEJ;: :;H?L;l1 J>; L7BK; E< FHI

<HEC J>; L7BK; E< J>; I;HL?9;l M>?9> FHErakAF J>;C 7D: 7J

>: 'E;l GK?J; J>; EFFEI?J; ?D :;H?L?D= J>; L7BK; E< J>;
L7BK; E< J>; FHE:K9JI M>?9> ¢l vEl8uINdBfondsHEC J>;C
productifsNvient donc de la valeur du produit qui peut en sortit 7D ?CFEHJ7DJ
F71l7=; JE M>?9> M; I>7BB H;JKHD B7J;H

1>7J3 >71 8;;D I7?: ?1 F;H>7FI IK<<?9?;DJ JE I>EM J>7J DE ?
71MKC?D=J>7J >; >7: DEJ >?CI;B< 7DO 9B;7H L?;M 71 JE J>;
8KJ >;1?J37J;: 8;JM;;D JME EF?D?EDI 99EH:?D= JE J>; ED; |
yN?1J;D9; 8;97KIl; 97F?J7B FHE:K9;I ?J 799EH:?D= JE J>; EJ
I HL?9;1 E< 97F?J7B 7H; 7 9EDIJ?JK;DJ E< 9EIJ 7D: H;GK?I

;JM;;D J>;, JME L?;MI J>;H; ?1 7 IJHED= 7D: H;7B 7DJ7=ED?|
MEKB: F;H>7FI J>?DA 7J <?HIJ 1?=>J .>; ED; JH;7JI J>,; F>;]

7BB 7 FHE8B;C E< FHE:K9J?ED J>; EJ>;H JH;7J1 ?J 71 7 FHI
<?D?I1>;1 ?2JI ;NFB7D7J?ED 80 H;<;HH?D= I?CFBO JE 7 <791
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IKHFBKI L7BK; J>;H;<EH; J>;H; ?I IKHFBKI L7BK; 7D: J>;H;
GK;IJ?ED .>; EJ>;H J>;EHO EDBO H;IJI 80 J>; M70 ED J>; ¢
FHE:K9J?ED M>7?79> ?J E< 9EKHI; FH;IKFFEI;lI #J <?D:l ?2JI ¢
J>; IE9?7B <EHC7J?EDI E< L7BK; 7D: FH?9, O >7?1 <?HIJ L?
J>; FKH; *HE:K9J?L?JO J>;EH?1JI 80 >?1 |;9ED: >; EF;DI J>
?DJ;H;1J?D=7D: ?CFEHJ7DJ /I; J>;EH?;I

EBBEM?D= J>; FB7D E< I1J7J;C;DJ ?D:?97J;: # F7Il EL;H -7¢
C;7DJ?C; JE 9EDI?:;H J>; :;L;BEFC;DJ J7A;D 80 J>; (7WL; *
>7?C

)< :;L;BEFC;DJ ?D J>; IJH?9J [|;DI; E< J>; MEH: M; D;;: I97HE
9EDIF?9KEKI <;7JKH; E< J>; (7WL; *HE:K9J?L?JO J>;EH?;1 ?
F71l EL;H J>; 97KI7B H;B7J?ED 8;JM;;D J>; FHE:K9J?L; FEM;
1<<:9J J>; IKHFBKI L7BK; E< FHE:K9JIl .>KIlI J>;H; ?1 DE IK
>?1JEH?97B 9EKHI; E< J>;1; J>;EH?;1 J>;:H;<EH:; 2?1 DEJ>?D-=-
I:H?:;l E< L7TH?7J?EDI ED J>; I?CFB; ?:;7 J>7J 97F?J7B FHE:
:L:BEFC:DJ ?1 JE 8; BEEA;: <EH J?BB J>; 1K99;:::?2D= 1J7=;"
*HE:K9J?L?JO J>;EH?;I

.>; (7TWL; *HE:K9J?L?JO J>;EHO >71 <EKD: CEIJ E< ?JI 7:>;H
?D H7D9; 7D: #J7BO .>; D=B?1> ;9EDEC?I1JI M>EIl; 8;DJ :E;
=:D;H7BBO IF;7A?D= JE J>; J>;EHO E< FHE:K9J?L?JO 7D: I
#D:?H:9J *HE:K9J?L?JO J>;EHO ;L;H I1?D9; J>; J?C: E< &EH:
F711;: EL;H J>; D7TWL; F>71;

#D ''HC7DO -70 |1 97J9>MEH: J>; FHE:K9J?L?JO E< 97F?J78B
BJ>EK=> ?D J>; <?HIJ ?DIJ7D9; DE IO1J;C7J?9 ?DJ;H;I1J J>
8:97C; 9KIJEC7HO JE H;9E=D?1; 97F?2J7B 71 7 J>?H: 7D: ?D:;
FHE:K9J?ED 7BED=1?:; E< D7JKH; 7D: B78EKH 7D: JE FKJ .
?D9EC;"H;DJ E< B7D: M7=;1 E< B78EKH 7D: ?DJ;H;!1J ED 97
9EDD:;9J?ED M?J> J>; J>H;; <79JEHI E< FHE:K9J?ED <:M N
KD:;9?:;: A?D: E< M70 7D: 7:: ?2:;71 J7A;D <HEC J>;EH?;l M:
:?<<:H;DJ EH?=?D >7L; 8;;D 7TBH;7:0 C;DJ?ED;: ?D J>; 9>7F
J>:EH?:I

KJ ?J M71 DEJ BED= 8;<EH; -7O0 | 9ED9;FJ?ED M7 7TFFB?;: |
'NFB7D7J?ED E< ?DJ;H;1J .>; <?2HJIINEBTVEBMD >9>=YD;I| ?I
L;HO I>EHJ "; <?HIJ 9B7?CI| <EH 97F?J7B ?D <7?HBO CE:;Il
J>?H: 7D: :?21J?D9J IEKH9; E< M;7BJ> 7BJ>EK=> 7D ?D:?H;!
I7C; J?C; >; 9EDI?:;HI ?J FHEL;: 7D: ;L?:;DJ J>7J 97F?J7B C
J>; FHE:K9; 8;BED=1 EH?=?D7BBO JE J>EIl; M>E 9E EF;H7J;
7D'itisclear J>7J J>; D7J?ED7B FHE:K9; CKIJ I;J 71?:; 71 C7DO

7TH; 97J;=EH?;1 E< FHE:K9J?L; FEM;HI 7D: ?DIJHKC:;DJI F

L;HO 9>7H79J;H?1J?97BBO DEJ 9EDI?:;H;: D;9;II17HO L;:D J
7JJ79A?D= :7C -C?J> :E;l DEJ :H7M <HEC >?C 7DO CEH; :;J
EMD L?:M "; 9EDJ:DJI >?CI|l;B< M?J> 8B7C?D= :7C -C?J> ?I
9EDI?:;H?D= J>; ?2CC;:?7J; MEHA;HI 71 J7A?D= F7THJ ?D FHE
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FHE:K9J?L; 9>7H79J;H E< 97F?J7B 7D: B7D:~7D EL;HI?=>J N
E< J>?DA?D=J>7J J>; H;DJ E< 97F?J7B >71 ?2J1 97KI; ?D 7 9
F

, 200 =?L;1 J>; D;:M :E9JH?D; M?J> CEH; :;J7?B 7D: M?J> =H
LEJ;I JE 231 1J7J3;C;DJ 7 IF;9?27B F/TH7=H7F> JE M>?9> >; =
7TF?2J7B 7D: ?D J>; 9EKHI; E< J>?1 >; :NFH:lI;1 >?2CIl;B< 71 s
M>?9> 97F?J7B M>:D ;CFBEO:;: KD?L;HI7BBO FEII;Il;I ?1 C7D
<793 J>7J C7J;H?7B L7BK;I M>?9> >7L; 8;;D ;CFBEO;: M?J>
7?:?D= D7JKH; 7D: B78EKH 7H; 71 7 HKB; DEJ EDBO H;FB7
E< C7J;H?7B L7BK;I M>?9> IKHFBKI 9EKB: DEJ 8; S8HEK=>1]
.>: FHE:K9J E< 97F?J7B ?1 JE 8; H;=7H:;: 71 J>7J M>?9> ?D
:CFBEOC:;DJ E< 97F?J7B JEM7H:I J>; EH?=?D7J?ED E< C7J;t
J>:; L7BK; E< J>7J 711?13J7D9; M>?9> D7JKH; 7D: B78EKH 7<<
97F?J7B #J ?1 7TBM701 ?D9EHH;9J JE 7I19H?8; J>; FHE:K9J
E< D7JKH; EH B78EKH M>?9> J>; 97F?J7B D;;:l ?D EH:;H J>7
?1 7D ?D:;F;D:;DJ <EH9; 71 D7JKH; 7D: B78EKH 7H; 7D: ?D
J>:C CEH; J>7D J>;0 D;;: ?J ? 0\

#J ?1 L;HO 1?=D?<?97DJ J>7J ?D J>7?1 F7117=; ,?;::B <?D:Il J>
C7D?<:;1J ED E8I;HL7J?ED E< :;N9:Il E< L7BK; #D >?1 L?:M
IKHFBKI L7BK; 7D: FHE:K9J?L; FEM;H 8;BED= ?DI;F7TH78BO .
<79J E< IKHFBKI L7BK; >; 7TH=K:;I 879A JE J>; FHE:K9J?L; FE
9ED9:?2L78B; 97KI: 1: D:;: DEJ J>:H:<EH: 8: IKHFH?Il:: J>7.
‘N?1J;D9; E< D7JKH7B ?DJ;H;I1J ?I 7TCFBO 799EKDJ;: <EH M>
97J9>MEH: FHE:K9J?L?JO E< 97F?J7B 7D: :E;l DEJ =?L; 7

KJ J>; MH?J;H M>E >71 :ED; CEH,; J>7D 7DO EJ>;H JE FEFKI
?D 'y HC7DO ?1 1?B>;BC ,EI9>;H

>2?10 :?213?D=K?1>;: ;9EDEC?I1J M>EIl; CEIJ 1?=D7B C;H?JI :E |
IF>;H; E< 79KJ; J>;EH;J?97B H;I;7TH9> >71 KD<EHJKD7J;BO
I01J;C7J?9 MEHA?D= EKJ E< J>; :E9QJH?D; E< ?DJ;H;I1J .>7I
IKH<79; ?D C7DO H;C7THA78B; C?I9ED9;FJ?EDI 7D: ?D9ED=t}
=H;7J MBHA <?D;l ?DJ;H;I1J 71 J>; FH?9; E< J>; KI;l E< 97F?J
J>?1 :;<?D?J?ED EDBO 7FFB?;1 JE 9EDJH79J 7D: DEJ JE D7
SEM;L;H ,EI9>;H ?D J>; |7C; FTH7=H7F> 97BBI 7 A?D: E< ?LC
?D \ >: :NFB7?DIl J>7J J>; EH?=?D7B 7CEKDJ E< 7BB 8H7I
J;HC?D;1 J>; 9EDJH79J 7CEKDJ E< J>; I7C; J>;H;<EH; 7BII
?DJ;H;1J ED 97F?J7B :;J;HC?D;l J>; TCEKDJ E< J>; 9EDJH79
J>?1 ?D \ M>:D :?219KII1?D= J>; >;?2=>J E< J>; ?DJ;H;1J H7Y
DEJ D7JKH7B ?DJ;H;1J 8KJ BE7D ?DJ;H;1J "; C7A;1 J>; FH?9
ED IKFFBO 7D: :;C7D: 1F;9?27BBO <EH 9?H9KB7J?D= 97F?J7
ED J>; DKC8;H 7D: IEBL78?B?JO E< J>; 8EHHEM;HI I1F;9?7B
B7D:EMD;HI 7D: B78EKH;HI -E J>7J <HEC ,EI9>;H | 1J7J;C;LC
E< ?DJ;H;1J M;H; <?HIJ :;J;HC?D;: 80 J>; H;B7J?EDI E< 9ED
C7HA:;J 7D: J>;:D JH7DI<;HH;: JE D7JKH7B ?DJ;H;1J ?D L?H.
?DJ;H;1J EL;H 7BB A?D:| E< ;CFBEOC:;DJ M>?B; 7:C?JJ;:BO
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>EB:I =EE: ?D7BBO ?D J>; J>;EH;J?9 F7HJ E< >?1 H;I;7H9:
J>; CEIJ ?CFEHJ7DJ GK;IJ?ED ?D FE?DJ E< J>;EHO J>; EH?
EDBO IB?=>JBO ?D >?1 FH79J?97B IKFFB;C;DJ ED J>; FEB?J
?J1 B;=?3J?C790
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'HJ7?DBO J>?1 FHEFEI?J?ED ?1 IE <7H 9EHH;9J 8KJ ?D 7 C
M>?9> ?| >;H; =?2L;D ?J #J ?1 9EHH;9d TK U>E4;DTBEK>7 &I HRIE
DEJ 9EHH;9J ?D J>; |;Dlthe®rKIl  FHE IKOPBRED>7J ?1 JE 170 2?17
9EHH:9J ?D J>; |I;DIl; J>7J J>; 9ECFB;N E< 97KI;l1 :DJ?H:;BO |
‘N?1J:D9; E< L7BK: ?1 JE 8; <EKD: ?D J>; 9?H9KCIJ7D9;1 E<

JM;:;D J>;1; JME I;DI;1 B?;1 7 L;HO =H;7J :?21J?D9J?ED M>?¢

80 7D ;N7CFB; #< 7 9EHD <?;B: ?1 JKHD;: KF 80 7 1J;7C FB!
J>; 1J;7C FBEK=> ?1 ED; 97KI; E< J>; =H7?D FHE:K9;: 7D: 7
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E< J>; L7BK; E< J>; =H7?D FHE:K9;: KJ ?J ?1 GK?J; 71 ?D:7%
L7BK; ED J>; F7THJ E< J>; =H7?D ?1 L;HO <7H <HEC 8;?D= <K
1J;7C FBEK=> >71 FHE:K9;: ?J )D; 97KI; E< J>; ;N?1J;D9; E<
J?C; E< J>; L7BK; E< J>; =H7?D M71 9;HJ7?DBO J>; IKDI>?CL
M>0 J>; GK7HJ;H E< 9EHD FEII;Il;: 7 L7BK; E< J>?HJO I>?B|
7D 7:;GK7J; 7DIM;H JE 170 J>7J J>; IKDI>?D; FHE:K9;: J>:; L
FHE8B:;C ?1 FKJ M>:;J>:H ?:;71 7TH; ?DD7J; EH 79GK?H;: M>E
?DD7J; <HEC J>; 7TH=KC;DJ J>7J ?< C7D M;H; DEJ 8EHD J>;
9EDI;GK;DJBO J>:H; ?1 DE :EK8J J>7J 8?HJ> ?1 J>; 97KI|; Ec<

D: DEM JE 7FFBO J>?1 JE EKH FH;I;DJ FHE8B;C )KH FHE:K
8;97Kl; J>;0 EL;H ;13?C7J; J>;?H 9B7?C JE 8; H?=>J #< J>;(
7 L7BK; 9H;7J?D= FEM;H E< 97F?J7B e 92KIl;El J>7J 97F?.
;C;H=;D9; E< L7BK; J>;H; MEKB: >7L; 8;;D DEJ>?D= JE E8@
?D:;;: MEKB: >7L; 8;;D :ED; JEM7H:1 ;NFB7?D?D= IKHFBKI L7
1J7J?D= ;NFB?9?JBO M>7J I97H9;BO H;GK?H;: JE 8; IJ7J;: 7.
EKH J>;EH?1J]I MEKB: >7L; 8;;D 9ECF;BB;: JE =E ED JE ;NFB
ESL?EKI F7THJ?"97KI;l E< IKHFBKI L7BK; #DIJ;7: E< J>7J J>;
=?Lth97KI; E< J>; ;N?1J;D9; E< L7BK; .>;0 711KC; J>7J ?D .
L?HJK; E< ?JI FHE:K9J?L; FEM;H 9H;7J;1 L7BK; EH IKHFBKI
9ED9BKI?L; 7D: 9ECFB;J; ;NFB7D7J?ED E< ?JI ;N?1J;D9,; J>7
7DO A?D: ?1 D;;:;: 7D: ?D J>?1 J>;0 7H; =H?;LEKIBO C?I1J7A

KJ <HEC M>7J >71 8;,;D I7?: TDEJ>;H ?CFEHJ7DJ 7TFFB?97J7?
?J >;H; 7BJ>EK=> ?J ?I DEJ :?H;9J;: 7=7?DI1J J>; *HE:K9J?L
ED; CKIJ 8; <7?H <EH J>; EJ>;H 7D: ?< 97F?J7B 97D FEII;II
8;97KI; L7BK; ?I DEJ 9H;7J;: ED J>; I|7C;, =HEKD: DE EJ>;H
?J B7D: EH 8; ?J >KC7D B78EKH FEII;II;I IK9> 7 FEM;H .>?
J>7J DKC;HEKI I9>EEB M>?9> :?H;9JI1 J>; I>7THF;1J M;7FEDI |
7IIKCFJ?ED J>7J B7D: EH 97F?J7B >7L; 7DO L7BK; 9H;7J?D-
;CF>71?1 JE 9B7?C J>7J L;HO FEM;H <EH B78EKH

#D CO EF?D?ED J>EIl; 9H?J?9I1 >7L;, EDBO EL;HJKHD;: ED; ?:
FB79; .>;0 >7L; <EK=>J 7=7?DI1J ED; FH;@K:?9; EDBO JE J7
FH?L?B;=; E< 9H;7J?D= L7BK; 8,BED=I1 71 B?JJB,; JE >KC7D E
&78EKH B?A; 97F?J7B O9H;7J;1 =EE:l 7D: =EE:l EDBO 7D: .
E8J7?D J>;?H L7BK; EDBO <HEC J>,; ;9EDEC?97B H;B7J?EDI
>, <793 J>73 J>;H; ?1 7 9;HI7?D 7CEKDJ E< B;=?J?C7J,;, 7=H
B78EKH 7D: L7BK; E< FHE:K9J >71 ?JI =HEKD: 7D: H;71ED ?L
L7BK; 9H;7J?D= FEM;H ?D B78EKH ?D J>?D=1 M>?79> # >7L
9EKHI; ?D J>; CEIJ 9KHIEHO M707"?D IF;7A?D= E< J>; ?D97?:
7D: 9EI1JI &78EKH :E;l DEJ 7D: 97DDEJ =?L; L7BK,;

BB J>;1; FH;@K:?9;1 >7L; 8;;D 7 :;FBEH78B; >?D:H7D9; JE J
**EFB; M;H; C?IB;: 80 J>;C ?DJE 1;JJB?D= M?J> J>; CEIJ :?<
19?2:D9; CK9> JEE ;71?BO #< J>; <EHC7J?ED E< L7BK; M71 J
KF J>; 9>7?D E< 97KI;1 7 B?JJB; M70O0”2E<J;D 7 L;HO B?JJB; N\
J>; <7BIl; 7D: FH;@K:?9;: :;9?I1?ED J>7J 97F?J7B EH B78EKH
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J>?1 FE?DJ J>;0 =7L; KF BEEA?D= <EH J>; JHK; 97KI;l 7D:
FHE8B:;C ?DJE J>EI; :;FJ>]1 M>:H; M; <?HIJ C:;:J M?J> ?2JI F:9

.E JKHD DEM JE J>; I;9ED: ?DJ;HFH;J7J?ED J>7J C70 8; =?L
J>;EHO ";H; J>; FHE:K9J?L; FEM;H 719H?8;: JE 97F?J7B ?I
KD:;HIJEE: 71 *>01?97B *HE:K9J?L?JO EDBO J>7J 2?21 7 97F7
FHE:K9J?ED E< CEH; =EE:I EH 8;JJ;H =EE:I J>7D 9EKB: 8; E
?2J ?1 71HIKC;: 71 I;B< ;L?::DJ J>7J J>; ?D9H;71;: FHE:K9J 8;I°
97F?J7B ;NF;D:;: CKIJ ?D9BK:; 7 IKHFBKI E< L7BK; 1>7J ?I
?DIJ;HFH;J7J?ED

# =H7DJ 7J ED9,; J>7J 97F?J7B 79JK7BBO FEII;IlI;I J>; F>017?
?2IJ73>7J3 ?1 JE 170 80 ?J1 711?1J7D9; CEH,; =EE:l 97D 79JK7B
?J # M?BB 7BIE =H7DJ"7BJ>EK=> >;H; J>; 9EDD;9J?ED ?| DE
=H;7J;H 7TCEKDJ E< =EE:l FHE:K9;: 80 J>; >;BF E< 97F?J7B
IC7BB;H 7TCEKDJ E< =EE:I FHE:K9;: M?J>EKJ ?JI >;BF KJ J:
?D J>;, M>EB; 9?H9KCIJ7D9;l1 JE ?D:?97J; J>7J J>7?1 =H,;7J;H
MEHJ> CEH,; J>7D J>; 97F?J7B 9EDIKC;: ?D ?JI FHE:K9J?ED
E< IKHFBKI L7BK; M; >7L; JE ;NFB7?D

.E FKJ ?J ?D J;HCI| E< ,EI9>;H | <7C?B?7H ?BBKIJH7J?ED #
J>7J3 M?J> J>; 711?1J7D9; E< 7 8E7J 7D: D;J ED; C70 97J9>
M?J>EKJ J>?1 97F?J7B ED; MEKB: EDBO >7L; 97K=>J J>H;;
J>7J J>; J>?HJO <?I> 7TH; E< CEH; L7BK; J>7D J>; J>H;; M:;H
8, MEHJ> CEH; J>7D J>; FHEFEHJ?ED E< 8E7J 7D: D;J MEHELC
7INKCFJ?ED M>?79> <7H <HEC 8:;?D= 1;:B< ;L?:;:DJ M; 7TH:; DE.
J>; FH;IKFFEI?J?EDI E< J>; 971; #< M; :?: DEJ ADEM <HEC
J>; H;JKHD JE 97F?J7B M71 H;=KB7HBO =H;7J;H J>7D J>; L7
9EDIKC;: J>; (7TWL; *HE:K9J?L?JO J>;EHO MEKB: DEJ =?L; k
BEEA?D= ED J>?I1 71 D;9;I1l7THO #J C?=>J L;HO M;BB 8; GK?J
9ED9H:;J; 97F?J7B J>7J O?;B:1 7 =H;7J H;JKHD DEJ 8; >?=>B
>?2=>B0O J>7J ?J1 97F?J7B L7BK; MEKB: 8; (:GK7B JE J>; L7BK
<BEMI| <HECeg§J>EK®: 7 8E7J 7D: D;J M>?9> :KH?D=J>; J?C
>:BF JE FHE9KH; 7D ;NJH7 H;JKHD E< <?1> DEJ 8; 9EDI"-
JE J>:1; <?1> KJ ?D J>7J 971;"?D 7BB F>01?97B FHE:K?9
IKHFBKI L7BK;

#J ?1 H;C7THA78B; J>7J ?D 9;:HJ7?D E< J>; CEIJ FHEC?D;DJ
*HE:K9J?L?JO J>:EHO J>:H; 7TH: JE 8: <EKD: 1J7J:;C:DJI M>7%
IK9> 7 H;IKBJ L?P J>; 781;D9; E< 7 IKHFBKI L7BK; -EC; E<
J>7J J>; L7BK:; E< H:7B 97F?J7B >71 7 J;D::D90O JE 7:7FJ ?JI
.>KI -70 MERZ A J>7J J>; L7BK; E< J>; FHE:K9J?L; <KD:I
J>: L7BK; E< J>; FHE:K9J M>?9> C70 9EC;NatbBalr J>;:C ,?:::E
OekonomieB701 :EMD ?D :;J7?B J>; FHEFEI?J?ED J>7J J>; L7BK
FHE:K9J?ED ~J>:H:<EH; J>; L7BK; E< 9ED9H:J;: FEHJ?EDI| E<
IK81J7DJ?7BBO ED J>;?H FHE:K9J?L; 78?B?JO EH ED 7 97F
KD9>7D=?D= FH?D9?FB;l E< FHE:K9J?ED JE F:H<EHC 7 =H;
FHE:K9?D= E< C7J;H?7B L7BK:I D: RinciptesH 1701 ?D \ E<
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'"EH;EL;H B7D: >71 J>?1 ?D 9ECCED M?J> EJ>;H C;7DIl E< FH
;11;,DJ?7BBO 9ED:?J?ED;: 80 J>7J E< ?JI FHE:K9J

1>7J J>;D ?< ?D 799EH:7D9; M?J> J>;I; L?;MI J>; L7BK; E-=
?J1;B< ;DJ?H;BO JE J>; L7BK; E< J>; FHE:K9J 7D: 8;9EC;I G
I>EKB: ?J DEJ KJ ?D J>7J 971; M>;H; MEKB: 8; J>;, IKHFBKI

#< J>;D IKHFBKI L7BK; 8; 79JK7BBO 8EKD: KF M?J> J>; F>0
J>; <793 ?1 9;HJ7?DBO DEJ I;B< ;L?:;DJ 7D: 7 J>;EHO M>?9
s NFB7D7J?ED J7A;1 J>7J 71 I;B< ;L?:;DJ >71 DEJ :ED; M>7J

.E IKC KF 1>?9>:;L;H E< J>; JME C;7D?D=1 M; =?L; JE J>; ;N
FEM:H J>; (7TWL; *HE:K9J?L?JO J>;EHO 8H;7Al :EMD #< ?J
9H;7J?D= FEM;H ?D 97F?J7B ?2J 71I;HJI M>7J ?|1 ?CFEII?8B;
:B:C:DJ E< FHE:K9J?ED JE ?D<KI; L7BK; ?2CC::?27J:BO EH D!
<79JEH E< FHE:K9J?ED 97D D;L;H 8; 7D 7:;GK7J; IEKH9; E<
?JI TFF;7H7D9; ?2J >71 ?J1 KBJ?C7J; 97KIl; ?D J>; H;B7J?EDI
17J?1<79J?EDI DO J;D78B; ;NFB7D7J?ED E< ?DJ;H;1J CKIJ
KJ J>; >OFEJ>;I1?]1 E< L7BK; 9H;7J?D= FEM;H 2?1 7D 7JJ;CFJ
1?2<<?9KBJ F7HJ E< J>; ;)NFB7YD7J?ED 80 7 GK?J; KDJ;D78B;

#< >EM;L;H J>; MH?J;HI M; 7H; :?19KI1?D= KD:;HIJ7D: 80 F
FHE:K9J?L?JO J>;D J>;0 7H; C?1J7A;D ?D JH;7J?D= IKHFBK
F>,DEC;DED J>7J H;GK?H;| DE ;NFB7D7J?ED #D 711IKC?D=J
9EDJH?8KJ?D= DE FHEE< JE J>; 7IIKCFJ?ED J>;?H J>;EHO
7D: :?7<<?9KBJ F7HJ E< J>; ;NFB7D7J?ED

#J ?1 >EM;L;H L;HO ;710 JE KD:;HIJ7D: J>; IJHED= 7:>;H;D!

*HE:K9J?L?JO J>;EHO ?D IF?J; E< J>;1; :;<;9J1 #J ?1 ?CFEII
=B7D9,; J>;H; ?1 IEC;J>?D= ;N9,;;:?D=BO FB7KI?8B; 78EKJ ?J
>;BFI JE FHE:K9; 7D: >;BFI JE FHE:K9; CEH,; JJ>; 17C; J

'D: E< ;L;HO FHE:K9J?ED ?D M>?9> 97F?2J7B J7A;1 F7THJ J>;
J>: KD:;HJ7A:H 7D: J>7J J>; 7TCEKDJ E< J>?1 IKHFBKI 8;7HI
7TCEKDJ E< 97F?J7B ;NF;D:;: 7D: JE J>; :KH7J?ED E< ?JI ;N
9?HO9KCI1J7D9;| DEJ>?D= H;7BBO ?1 CEH; D7JKH7B J>7D JE 9
IKHFBKI M?J> J>; FHE:K9J?L; FEM:;H J>7J H;I1?:;1 ?D 97F?2J7]
MED:;H<KB ?D:;;: ?< J>; *HE:K9J?L?JO J>;EHO >7: DEJ 8;:;D

"EM BED= ED; H;C7?DI KD:;H J>,; ?D<BK;D9; E< J>?1 J>;EHO
8;=?DIl JE H;<B;9J 9H?J?97BBO ED J>; C;7D?D= E< J>; MEH:
E;l DEJ H;<B;9J J>; J>;EHO 7FF;7HI JE 8; 7D ;N79J H;FH;I;
M>?9> ED; C?=>J 170 M?J> &, HEO ,;7KB?;K (7 <7?2J3 ?297? G
M>;D ED; E;l H;<B;9J J>?117C; J>,;EHO I>EMI ?JI;B< JE 8,
IEF>?IJHO MEL;D 80 J>; C?IKI; E< J>7J 7C8?=KEKI| J;HC *
E< 97F?J7B

.>7J3 ?1 M>0 J>; (7TWL; *HE:K9J?L?JO J>;EHO ?1 # C?=>J 170
J>;EHO E< 7 FH?C?J?L; 7D: >7B< C7JKH;: 9ED:?J?ED E< J>;
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FH:;:;13?D7J;: JE :?2I7FF;7H IE IEED 71 J>; 19?2;:;D9; 9:;71;1 JE 8
FH:;I;DJ :70 ?J 2?1 IE M?:;BO 799;FJ;: ?I| DEJ 7 C7JJ;H ED M>"
9EDECO >71 7DO H;71ED JE 9ED=H7JKB7J; ?JI;B<
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5 79A JE .78B; E< EDJ;DJI6

EEA ## >7FJ:H ###

>0 #D:?H;9J *HE:K9J?2L?JO .>;EH?;I

> #D?2HSKE:K9J?L?JO J>;EH?;1 7=H;; M?J> J>; (7TWL; J>;EH
KBJ?C7J; =HEKD: E< ?DJ;H;I1J ?D 7 FHE:K9J?L; FEM;H E< 97
J>?| <KD:7C:;DJ7B ?:;7 J>;:0 I>EM 7 JME<EB: 7:L7D9; ?HIJ

CO1J?9?I1C E< L7BK; 9H;7J?D= FEM HI 7D: H;C7?D?D= ED
7BM701I1 C;7D F>01?97B FHE:K9J?L?JO M>;D J>;0 IF;7A E< J:
-;9ED: J>;0 :E DEJ 9EDI?:;H ?J JE 8; I'B< ;L?:;DJ J>7J F>O0
799ECF7D?;: 80 IKHFBKI ?D L7BK; .>;0 J>;H;<EH; ?DI;HJ 7
M?2J> J>; |IF;9?27B <KD9J?ED E< =?L?D= H;71EDI M>0 J>; ?D9
CKIJ ?DLEBL; 7 IKHFBKI ?D L7BK;

)< 9EKHI; J>; 19?;DJ?<?9 L7BK; E< 7BB IK9> J>;EH?;l :;F;D:lI
M?BB 8;7H ?DL;1J?=7J?ED EH DEJ 7D: 1?D9,; J>; MH?J;HI E<
9EDI?:;H78BO 71 H;=7H:1 J>?1 C?::B; J;HC # I>7BB 8; E8B?=
9H?J?97?I1; ?D:?L?:K7B :E9JH?D;I M?J> CK9> CEH; C?DKJ;D;l
971, E< J>; 7TBCEIJ KD?<EHC D7WL; J>;EH?;l #D :E?D= IE #
7D: ED CO H;7:;HI DE IC7BB 7CEKDJ E< JHEKS8B; 8KJ ?J ?I
M?J>EKJ I79H?<?9?D= >ED;IJ 7D: IEB?: 9H?J?9?IC 1>;D 7 M
JE 170 J>; >ED;IJ 9H?J?9 CKIJ 7TBBEM >?C JE |70 ?J 7D: C
J>; F7THJ?9KB7H CKIJ DEJ 8; :?1C?Ill;: M?J> 7 =;D;H7B F>HT7I

>0 1bH? 1 E< J>; #D:?H;9J *HE:K9J?L?JO J>;EH?;l1 8;=?DI M?.

#D J>; J>;EH;J?97B >?1JEHO E< ?DJ;H;I1J &7K:;H:7B; >71 H7J
H;9E=D?I1;1 71 DED; E< >?1 FH;:;9;IIEHI :?: J>7J >;H; ?21 7 =|
IEBKJ?ED "; <?HIJ 1J7J;1 J>; FHE8B;C <EHC7BBO 7D: ;NFB?
D7JKH; E< FHE<?J 7D: ?D M>7J M70 :E;lI ?2J EH?=?D7J; "?2I
M>E >7: ;NFH:Il;: J>;CI;BL;I ED J>; IK8@:;9J E< D7JKH7B ?D.
M:;?2=>:: D: <?D7BBO >; ?1 J>; <?HIJ JE FKJ <EHM7H: 7 9E
J>; <EHC E< 7 J>;EHO 7D: DEJ ?D J>; <EHC E< 197JJ;H;: ES8

“; 8;,=?DI 80 FHEDEKD9?D= 97F?J7B ?D EFFEI?J?ED JE :7C
IEKH9; E< M;7BJ> J>; EJ>;HI 8;?D= B7D: 7D: B78EKH F
J>EHEK=>BO ?DJE 9EDI?:;H7J?ED E< J>,; C;J>E: E< ?J| MEH

7D: >;H; 73 J>; L;HO <?HIJ >; H;9E=D?I1;1 J>; ?CFEHJ
?DJ;H;IJ FHE8B;C 7D: J7A;1 E997I1?ED ?D 7 H;C7THA78B; F7|
<EHC7BBO

“; 21 DEJ 173?1<?;: M?J> J>; L?;MI E< >?1 FH;:;9;IIEHI "; ;NF

:E9JH?D; E< &E9A; 7D: :7C -C?J> M>E 7H; ?D9B?D;: JE :;H
?D9H;C;DJ E< L7BK; M>?9> J>; MEHA:H FHE:K9;1 80 MEHA?IL
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7BIE .KH=EJ | :E9JH?D,; M>?79> CK9> JEE IKF;H<?9?7BBO ¢
FEII?8?B?JO E< E8J7?D?D= H;DJ 80 J>; FKH9>71; E< B7D:

&7K:;H:7B; J>;D <EHCKB7J;l >?I EMD J>;EHO ?D J>;1; MEH:I
97F?J7B ?1 IE ;CFBEO;: 71 JE FHE:K9; 7 FHE<?J ?J KD?<EHC
IKFFB7DJ?D= 7 FEHJ?ED E< B78EKH M>79> MEKB: EJ>;HM?
C7D EH <HEC ?JI F;H<EHC?D= 7 FEHJ?ED E< B78EKH M>?¢
F,HIED7B ;N;HJ?ED E< C7D JE 799ECFB?I1> F

#D J>KI FHE9B7?C?D=J>; FEM;H E< 97F?J7B JE IKFFB7DJ B
&7K:;H:7B; H;<;HI KD:;H 7 IEC;M>7J 7BJ;H;: D7C; JE J>; |7
7=H;;: JE 97BB J>; F>01?97B FHE:K9J?L?JO E< 97F?J78B EF
>?Cl;B< C7DO J?C;1 7D: M?J> ;CF>71?1 97BBI 97F?J7B FHE
ED FF

-J?BB J>; 9>?:;< GK;IJ?ED H;C7?DIl #D M>7J M70 :E;l FHE<?
97F?J7B JE IKFFB7DJ B78EKH;HI 99EH:?D= JE &7K:;H:7B;
97F?2J7B78B; JE |1:9KH; <EH >?CI:B< 71 >?1 I>7H; :?2J>:H M>E
M7=:1 E< J>EIl; MEHA;HI M>E 7H; H;FB79;: 80 J>; 97F?J7B

-KFFEI?D= <EH ;N7CFB; 1701 &7K:;H:7B; ?D ED; E< J>; C
>: JH?:;1 JE ;1J78B?1> J>; Q9EHHE®DJDCIMDEM 2321 3>BEHO I>EKB:
97F78B; E< C7TA?D= J>H;; F7?HI E< IJE9A?D=17 :70 7D: J>]
JE F;H<EHC J>; I7C; MEHA M?J> ;GK7B ;B;=7D9; ?D J>; |I7C;
FHEFH?;JEH E< J>; BEEC C?=>] :;C7D: <EH C7A?D= >?1 J>H
M7=:1 E< <?L; AD?JJ;HI 7D: J>7J >; MEKB: H;9:;?L; J>:C 8:9
2 7B?D= M?J> >?C H7J>;H J>7D J>; AD?JJ;HI MEKB: I7L; ?D
J>: M7=:1 E< ED; AD?JJ:H F

D ES8@:;9J?ED ESL?EKIBO IK==;1JI ?JI;B< M>?9> &7K:;H:7B;
IC7BB FHE<?J M>?9> J>; FHEFH?;JEHI E< C79>?D;HO =;D;H’
M?J> J>; M7=;1 E< B78EKH M>?9> J>; C79>?D; IKFFB7DJI C
IKIF?9?ED E< J>; H;9J?JK:; E< J>?|1 EF?D?ED -EC; <?H; ;D=
M7J;:H <HEC 7 9E7B F?J ?D ED; :70 J>7D 9EKB: 8; 9EDL;O;:
L;D 711?13;: 80 J>; C79>?D;HO E< 8K9A;JI 7D: 7 <?H; ;D=2L
B78EKH 7J 7 CK9> IC7BB;H ;NF;DI; J>7D J>; TCEKDJ E< J>;
?J J>KI IKFFB7DJI .>?1 2?21 ?D JHKJ> J>; 971; M?J> 7BB C7¢

.>?1 F>;DEC;DED >EM;L;H &7K:;H:7B; ;NFB7?DIl I>EKB: DE.
7TH?1;1 <HEC J>; <79J J>7J J>; FHE<?J E8J7?D78B; <EH J>; k
H;=KB7J;: 80 J>; KD?L;HI7B H;=KB7JEH E< FH?9;1 J>; H;B7.
971, E< 7 F7J;DJ EH ;N9BKI?L; FH?L?B;=; E< J>; KI; E< 7 C7
?BBKIJH7J; J>7?1I

#< IK9> 7 FH?L?B;=; ?I =?L;D <EH J>; ?DL;DJ?ED E< 7 C79>
B78EKH E< ED; C7D 7 GK7DJ?JO E< MEHA J>7J KI;: JE J7A;
FEII;II?ED E< J>; ;N9BKI?L; FH?L?B;=; FH;L;DJI 7DO 9ECF;J
M>7J FHE9;;:l <HEC J>; B78EKH E< J>; <EKH MEHAC;D J>;?
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9EDJ?DK;l CKIJ ESL?EKIBO <EHC J>; C;71KH; E< J>; F7J;DJ
I;9KH; ;CFBEOC:;DJ >; >71 EDBO JE 9>7H=; 7 B?JJB; B:;Ill J>7
M>?9> J>; C79>?D; IKFFB7DJI KJ M>:D J>; F7J;DJ ;NF?H;I
|I7C; D7JKH; 7TH; 8HEK=>J ?DJE 9ECF;J?J?ED 7D: J>;D >?1 9
J>; 17C; FH?D9?FB; 71 ;L;HO EJ>;H 799EH:?D= JE J>; 78KD:
J>; 17C; J>?D= 799EH:?D= JE J>; <79?B?JO E< FHE9KH?D=
:;C7D: <EH J>:;C

#D J>7?1 M70 &7K:;H:7B; J>?DAIl >; >71 17J?I1<79JEH?BO ;I1J78
IEKH9; E< FHE<?J B?;I ?D 7 17L?D= E< B78EKH EH E< J>; M

"71 >; H;7BBO [K99;;:;: ?D ;1J78B?I1>?D= J>?1 "71 &7K:;H:7B;
F7117=;1 H;7BBO ;NFB7?D;: J>; EH?=?D E< ?DJ;H;I1J 97H;<k
7TH=KC:DJI M?BB L;HO IEED ;D78B; KI JE 7DIM;H J>?1 GK;I1J7

(E <7KBJ 97D 8; <EKD: M?J> J>; IJ7HJ?D= FE?DJ J>7J >; J7,
9EDJ?DK; &7K:;H:7B; | EMD ?BBKIJH7J?ED"*"GK?J; 9EHH;9J J
AD?JJ?D= BEEC C70 JKHD EKJ 71 C7DO IJE9A?D=I ?D 7 :70
9EHH;9J 7BIE JE I70 J>7J M>;H; J>; BEEC ?1 7D E8@;9J E
;71?7BO |;9KH; <EH ?JI : 70 | MEHA J>; M7=, E< <?L; AD?JJ;H
9ECF;J?J?ED E< 9EKHI; 7 9EHH,;IFED:?D=BO B;Il 7TCEKDJ 7
M7=;1 E< J>; C7D M>E J;D:1 J>; C79>?D; J>;H; H;C77?DI EL;F
701 M7=;1 E< B7T8EKH”A"KD:;H <H;; 9ECF;J?J?ED 9EHH;IFED
IEC;J>?D= ";H; ?J ?1 I>EMD J>7J 7 I>7TH; ?D L7BK; :E;l H;7B

KJ J>?1 I>7H; J>KI FHEL;: JE =E JE 97F?J7B 2?1 DEJ J>; J>
J>; (;J #DJ;H;1J EH FHE<?J 8KJ EDBO J>; =HEIIl H;JKHD JE
M7=:;1 M>?9> J>; 97F?J7B?1J |I;9KH;I EH J>; <EKH M7=;1 J>7.
C7D M>E 7JJ:;D:1 JE J>; C79>?D; 7H; J>; JEJ7B ?D9EC; J>7J
#D EH:;H JE =:;J J>; D;J FHE<?J 9EDJ7?D;: ?D J>7J ?D9EC; |
M:7H 7D: J:7H E< J>; C79>?D: ?JI:B< KJ &7K:;H:7B; M>E ?
H;7IED?D= ?1 7TBM701 BEEA?D= JE FHE<?J >71 ;?2J>;H EL;HB
=HEIl 7D: D;J ?DJ;H;I1J"EH >; 9EDI?:;HI ?J GK?J; I:B< ;L?::D
=HEII ?DJ;H;1J 7 FHEFEHJ?ED <EH M;7H 7D: J;7H IEC;J>?D:
#D J>; <?HIJ 971; >; >71 C7:; 7 :?213J?D9J 8BKD:;H ?D J>; I|;9E
M?J>EKJ FHEE< J>7J L;HO FE?DJ M>?9> ?1 J>; CEIJ :?2<<?9K
FE?DJ JE ;NFB7?D ~J>7J 7<J;H :;:K9J?ED <HEC J>; =HEII H
J>; H;7B 97F?2J7B 71 >71 8;;D 9EDIKC;: IEC;J>?D= CKIJ H;C7
7D: M>0 ?J I>EKB: H;C7?D EL;H #D EJ>;H MEH:I >; >71 DEJ
GK:IJ?ED E< J>; ?DJ:H:1J FHE8B:C

| ;L;HOJ>?D= JKHDI ED J>?1 FE?DJ B:;J C; FKJ ?J ?D ?JI 9E
-KFFEI; <EH 9EDL;D?;D9; J>7J J>; B78EKH:;HI =;J 7 FEKD:
B71J1 7 O;7H 8;<EH; ?J ?1 ;DJ?H;BO MEHD EKJ .>:D J>; =HE
M?BB 8; H;FH:;I;DJ;: 80 b [ .E 719;HJ7?D J>; D;J ?DJ
M; CKIJ ;L?:;DJBO :;:K9J J>; M>EB; 97F?J7B L7BK; E< J>; C°
MEHD EKJ 80 J>; O;7H | MEHA "EM CK9> M?BB J>?I1 97F?J7
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J>; 9HK9?7B FE?DJ #< J>; 97F?J7B L7BK; ?1 B;Il J>7D |
?1 ;GK7B JE EH >?=>;H J>7D | J>;H; 97D 8; DE ?DJ;H;IJ I

(EM ED J>?1 :;9?1?L; FE?DJ &7K:;H:7B; >71 =?L;D D;?J>;H FF
(E <;7JKH; E< >?1 J>;EHO FH;L;DJI KI 7IIKH?D=J>7J J>; 97F
7TCEKDJI JE <KBBO | )D J>; 9EDJH7HO ?2< M?J> &7K:;H:7
71 7D E8@:;9J E< CEDEFEBO J>;H; ?21 7 9;HJ7?D @KIJ?<?97J
8; L;HO >?=> # =H7DJ J>7J ;NF;H?;D9; =E;| JE I>EM J>7J C’
=:D;H7B 8; J>;?H CEDEFEBO FH?9; <EH9;: KF ;L;H IE >?2=>

J>:0 JKHD EKJ KJ J>?1 ?| EDBO I>EMD 80 ;NF;H?;D9; DEJ
:DJ?H:;BO I>?2HA?D=J>; (;NFB7D7J?ED E< J>7J ;CF?H?97B <7
?DJ;H;1J FHE8B;C KDJEK9>;:

#D J>7J L7TH?7J?ED E< J>; ?BBKIJH7J?ED M>;H; &7K:;H:7B;
9ECF;J?J?ED ;DIK;l ?J ?1 JHK; J>7J M; C?=>J 9EDI?:;H J>;
H:B7J?L;BO 7J B;71J 80 J>; 7TCEKDJ E< ?JI 9EIJ E< FHE:K9
80 J>; :EK8J 71 H;=7H:l1 J>; EJ>;H :;J;HC?D?D= <79JEH J>;
eg.J>7J J>; C79>?D; >71 9EIJ | 7D: J>7J | ?l FH;IKC78B(
M>:J>:H J>;H; ?1 7DO D;J ?DJ;H;I1J EL;H EH DEJ M?BB :;F:;D:

H;JKHD E< J>; C79>?D; ;N9;;:I [ EH DEJ 1?BB ?J ;N9;;:
&7K:;H:7B; 1701 ED J>7?1 FE?DJ ?1 J>7J J>; 9B7?C E< J>; 97F
J>; 17C; FH?D9?FB; 71 ;L;HOJ>?D= ;BlI; J>; H;B7J?ED E< IK

1701 DEJ>?D= 7J 7BB

D: 0;J ?2J M71 L;HO D:;9;1l7HO JE 170 IEC;J>?D= 7D: CEH:E
| 77?: EH ?J ?1I DEJ ?D J>; B;71J I;B< ;L?:;DJ J>7J J>; =HEII
L7BK: E< J>; C79>?D; ?2< J>7J L7BK: ?1 FH:;ll;: :EMD 80 <H:
E< ?2JI 9EIJ #J ?1 @KIJ M>;H; KDH;IJH?9J;: 9ECF;J?J?ED FH
J>7J ?J FH:;II;1 :EMD J>; L7BK; E< J>; FHE:K9JIl E< 97F?J78B
IJE9A?D=I~7D: J>KI FH;II;l :EMD J>; =HEIl H;JKHD JE J>; C7
J>: C79>?D; FHE:K9;1 CEH; J>7D ?J 9EI1JI J>:H; H;C7?DI 7 F
J>; :N?1J;D9; E< 7 FHE<?J ED; MEKB: J>?DA M?BB 79J 71 ?
CKBJ?FB?97J?ED E< J>; C79>?D:Il J?BB IK9> J?C; 71 J>HEK
;NJH7 FHE<?J ;DJ?H;BO L7D?I>;1 1>0 I>EKB:e®QQECF;J?J?ED
I>EKB: ?J 97BB 7 >7BJ 7J J>; J?C; M>:;D J>; =HEII KI; E< 7 C
IKDA JE | EH [ M>:D 7 D;J ?DJ;H;1J E< F:H 9;:DJ EH
7INKH;: .>?1 97BBIl <EH 7 17J?1<79JEHO ;NFB7D7J?ED E< ?J]
|17?: 7 MEH: 78EKJ ?J

"?1 ;NFB7D7J?ED >71 J>;H;<EH; I>EJ 8;1?:; J>; C7THA 1>7J ?
IEC;J>?D=J>7J >7: DE D;;: E< ;NFB7D7J?ED L?P J>; <79J
?DJ;H;IJ 7 =HEIlI H;JKHD KJ M>7J3 >7: =H;7J D;;: E< ;NFB7I
7 D;J HHDIKRHDBHEIlI H;JKHD H;C7?DI 71 E8I9KH; 71 8;<EH;

> 31 80 M>?9> &7K:;H:7B; 7JJ;CFJI JE 9ED<?HC J>; 799K
M>?9> >; B701 =H;7J M;?=>J M?BB DEJ :E CK9> JE 9>7D=;
M>;H; 7 C79>?D,; I7L;| DEBIBERAIM>DH I7A;I J>H;; : 701 JE C
F7?H E< IJE9A?D=1 M>?B; J>; >7D: MEHA;H :E;I J>; I17C; ?D

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

FHE<?J .>?1 799EH:?D= JE &7K:;H:7B; ?1 7D ;L?:;DJ FHEI
J>; FEM;H E< 97F?J7B JE H;FB79; B78EKH;HI F

.>: H;71ED?D= ?1 M;7A ;DEK=> #J I>EMI| E< 9EKHI; J>7J J>;
H:FB79; B78EKH ?1 7D ?D:?1F;DI78B; 9ED:?J?ED E< J>; FHE:«
L?::DJ 1?D9; ?< J>; C79>?D; >7: DEJ J>?1 FHEF;HJO ?2J M
MEKB: DEJ ;L;D 8;BED= JE J>; 9B7Il M; 97BB =EE:|I KJ ?J
J>7J ?DJ;H;1J ?I <KBBO ;NFB7?D;: 80 J>?| FEM:H O KI?D=
C?=>J >7L; FHEL;: 7 JEJ7BBO EFFEI?J; J>;EHO L?P J>7J F
J>; MEHAC7D M>E J;D:l1 J>; C79>?D; #< DESE:O J;D:l J>; CT7
?< 2?23 13J7D:11J?BB ?J D;L;H O?;B:| 7DO FHE<?J EDI;GK;DJE
J>: FHE<?J

# >7L; FKHFEI;BO J7A;D J>; =H:;7J:H 97H; ?D ;N7C?D?D= J>;
&7K:;H:7B; | C;J>E: E< ;NFB7D7J?ED B;7:1 >?2C 8:;97KI; J>; ¢
&7K::H:7B; 7TBED; 8KJ JE 7BB J>EIl; M>E ?D JHO?D= JE JH7
97F?J7B >7L; <7BB;D ?DJE J>; I17C; ;HHEHI D: M; I>7BB I|;;
M>E >7L; J>KI 8;;D 9H?J?9?1;: ?D 7:L7D9; ?I DEJ IC7BB 7D:
ADEMD D7C;

&7K:;H:7B; <EKD: >?1 <?HIJ ?CFEHJ7DJ <EBBEM;H J>EK=> ¢
'7TBJI>KI

1?2J> >?1 KIK7B BEL; E< ;N79J :;<?D?J?ED '7BJ>KI| >71 97H;<
FHE<?J .>: FHE<?JIl E< 97F?J7B 9EDI?1J E< J>; :?<<;H;D9;
7:L7D9;1 D;9;1l7HO JE FHE:K9; 7 9ECCE:?J0O 7D: J>; L7BK; E
FHE:K9;: F I;9ED: ;:?J?ED F

.>: H7J; E< FHE<?J >: 9EDJ?DK;I CEH; ;N79JBO J>7D ;KF>
M>?9> J>; :?2<<:H;D9; 8;JM;;D J>; L7BK; E< J>; 7:L7D9:;1 7D:
9ECCE:?JO FHE:K9:;: 8:7HI JE J>;: L7BK; E< J>: 7:L7D9:1 7D:
L7H?7J?EDI| E< J>; L7BK; E< J>; 7:L7D9;1 9ECF7H;: M?J> J>;

<J;H :NFH;II?EDI B?A; J>;1; J>; GK;IJ?ED MEKB: I;;C JE IK=
J>:H; 8; J>?I1 :?<<;H;D9; 8;JM;;D J>; L7BK; E< J>; 7:L7D9;Il 7
FHE:K9J /D<EHJKD7J:;BO '7BJ>KI| :E:;Il DEJ =E ED JE FKJ J>7~
=?L;D 7BB >?1 97H; JE J>; ?DGK?HO 71 JE J>; H7J; E< ?DJ;H
?D7:;GK7J; ?D:?97J?EDI 71 JE ?JI EH?=?D

#D J>; CEIJ 9ECFB;J; E< J>;l1; '7BJ>KI GK?J; ?D J>; 1JOB; E
FHE:K9J?L; FEM;H E< 97F?J7B #< 80 C;7DI E< 9;HJ7?D 7:L
C79>?D;HO <EE: 7D: C7J;H?7Bl FH;L?EKIBO 9EBB;9J;: >;
71 CK9> MEHA 71 >; 9EKB: M?J>EKJ IK9> 711?1J7D9; J>; F;H
7FF;7H 7J <?HIJ JE 8; ;DJ?JB;: JE J>; :?<<;H;D9; 8;IJM;;D J>

7D: J>; FEM;HI E< B78EKH IE 711?1J;: KJ J>; FH?9;l E< 9EC
KFED J>;?H ?DJH?DI?9 KJ?B?JO 8KJ KFED J>; IKFFBO 7D: .
E< B78EKH MEKB: D7JKH7BBO FHE:K9; 7D ?D9H;71;: IKFFBO

MEKB: 9EDI;GK;DJBO <7BB 7D: J>; H;CKD;H7J?ED <EH J>; ¢

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

H;:K9;: JE M>7J M71 D;9;1I7HO ?D J>; ;N?1J?D=1J7J; E< IE9
J>;, FHE:K9J?ED E< M>?9> J>;0 M;H; 7TFFB?;: JE C7HA;J 17
yCFBEO;: 71 D;?J>;H J>;?H ;N;HJ?EDI DEH J>;?H IA?BB MEK
J>7D ?< J>;0 >7: MEHA;: KD711?1J;: J>;?H H;CKD;H7J?ED M
8;<EH,; #J ?1 DEJ J>;H;<EH; 9EDJ?DK;I '7BJ>KI C7A?D-=
FH;9?1; 80 7 FEB;C?97B H;C7THA GK?J; 9EHH;9J JE H;FH;I;
FHE<?JI E< 97F?J7B 71 7 :;:K9J?ED <HEC J>; FHE:K9; E< B7
H;CKD;H7J?ED <EH J>7J F7THJ E< J>; FHE:K9J?ED 9EDJH?8K
'N79JBO ?D J>; I17C; M70 71 J>; 9EDJH?8KJ?ED E< J>; B78EI

#D J>?1 7D7BOI?1 J>; H;7:;H M?BB >7L; DE :?<<?9KBJO ?D H
&7K:;H:7B; | *HE:K9J?L?JO J>;EHO EDBO FKJ ?D 7 IEC;M>7
IEC;M>7J B:Ill FH;9?I1?ED .>:H; ?1 EDBO ED; <;7JKH; J>7J FE
J>73 ?1 J>; FHEC?D:D9;"?< M; C70 KI; IE IJHED= 7 MEH:"="
FH;IIKH; E< 9ECF;J?J?ED CKIJ 7BM701 B;7L; EL;H 7 I>7H; JI
C70 8; D:;9:;1l7THO JE 8H?D= J>; 7HJ?9B;l JE J>; FHE:K9J?E
7TFFB?;: JE C7HA:;J '7TBI>KI| ?D:;;: >71 DEJ |7?: 7TD0OJ>?D= 7
J>?1 D;M <;7JKH; KJ J>; <79J E< >?1 C;DJ?ED?D= ?J 7J 7Bl
J>7) ?D J>; <EHC7J?ED E< FHE<?J I|IEC;J>?D= 8;1?:;1 J>; F
9ED9;HD;:

>, 17C; ?:;7 9EC; 1 EKJ CEH; <EH9?8BO ?D '7BJ>KI | :?H;9J |
9EDIJ?JK;DJ F7THJ E< J>; 9EIJI E< FHE:K9J?ED

.>: <EHC7B :DKD9?7J?ED E< J>?| FHEFEI?J?ED JE M>?79>
?D9B?D;: M?J>EKJ ;NEB™MY21J T;D3?EBIBII?PJIJKHD;: EKJ 7 B”
:L;DJ E< IEC; ?CFEHJI7TDY9; #J IJ7HJ;: J>; I1J?HH?D= 9EDJHE]
IEC; ::97::1 M?J> =H:7J L?=EKH <?HIJ ?D D=B7D: 7D: J>:D
9EDJHEL;HIO M71 ?D:?H;9JBO E< =H:;7J KI; ?D :;L;BEF?D=
9EDEC?I1JI M;H; ;7=;HBO :?19KII1?D= M>;J>;H FHE<?J I>EKB:
FHE:K9J?ED EH DEJ J>;0 9EKB: I97H9;BO 7LE?: C7TA?D= 7 (
?DJE ?J1 D7JKH; 7D: EH?=?D

.>: FHEFEI?J?ED J>7J ?DJ;H;I1J ?1 7 9EDIJ?JK;DJ FEHJ?ED E
JE 8; @K:=;: ?D 7D ;11;DJ?7BBO :?<<;H;DJ M70 80 J>; J>;EH
J>;EHO .>; <EHC;H M?BB FHEDEKD®Y9; ?J 7 =HEII C?21J7A; 7I
.EHH:DI 7D: 71 B7J;BO *?:HI1J7<< >71 :ED; ?D >7HI> J;HCI"NC
EF?D?EBE<?J ?1 DEJ 7 I79H?<?9; J>7J FHE:K9J?ED H;GK?H;
FHEDEKDY9; ?J 7 I7T9H?<?9; M71 EDBO FEII?8B; 80 7 IEC;M>7
D7J?ED7B ;9EDEC?9 I1J7D:FE?DJ M?J> J>; ?D:?L?:K7B ;9EDE
IJ7D:FE?DJ E< J>; ?D:?L?:K7B KD:;HJ7A;H M>E E< 9EKHI;
ED 8EHHEM;: 97F?J7B 71 7 |179H?<?9;

KJ I1J?BB :;L;D ?D J>?1 KD<EHJKD7J; <EHC J>:;H; B?;l 7D ?:
7D: M>?9> FE?DJI 8;0ED: J>; ?D7:;GK7J; *HE:K9J?L?JO J>:E
L?:;:DJIJBO >7: ?D >?1 C?D: #J 2?21 J>; ?2:;7 J>7J J>; |[7T9H?<?9;
‘N>7KIJ;: ?D J>; B7T8EKH M>?9> ?| ;CFBEO;: ?D FHE:K9J?ED
:?H;9JBO EHA~7I ;C8E:?;: ?D H;7B 97F?2J7B"?D:?H;9JBO ;CFE
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?1'7 F;9KB?7H I79H?<?9; :;C7D:;: <HEC J>; 97F?J7B?1J M>?¢
9ECF;DI7J?ED '7BJ>KI| E< 9EKHI; M71 DEJ 78B; JE ?D:?97J;
E< J>?1 I7T9H?<?9; 3:;J ?D J>?1 IEC;M>7J KDKIK7B C;DJ?ED |
9EI1JI J>; >?1JEH?7D E< J>;EHO M?BB H;9E=D?I; 7D ?DJ;H;IJ
7C -C?J> 1 <?HIJ IK==;1J?ED ~J>7J J>; 97F?J7B?1J CKIJ >7
EJ>;HM?I1; >; MEKB: >7L; DE ?DJ;H;1J ?D J>; 7T99KCKB7J?ED
FH:;9?1; J>;EH?;] M>;J>:H M?J> -70 J>:l; J>;EH?;1l FHEDEK
8; 7 I7T9H?<?9; :;C7D:?D= 9ECF;DI7J?ED 7D: 7 9EDI1J?JK:;DJ |
FHE:K9J?ED EH M?J> "HC7DD FHEDEKD9; J>; KI; E< 97F?
B?A; -;:D?EH <?D: J>?1 I7T9H?<?9; 7D: 9EIJ ?D J>; 97F?2J7B?|
?D:;:;: J>: <?HIJ DEJ;l E< J>:1;: CEH; FH:9?1: :E9QJH?D:I 7TH: (
‘HEMD J>; HK:;H ;NFB7D7J?ED M>?9> B?A; &7K:;H:7B; >;

FEM;H E< 97F?J78B

KJ J>7J D;?J>;H J>; ED; ;NFB7D7J?ED DEH J>; EJ>;H H;7BB
J>;EHO ?1 I>EMD 80 >?1 H;C7HAI ED J>; H7J; E< FHE<?J F
9KHH:;DJ H7J; E< ?DJ;H;I1J 71 ED; MEKB: D7JKH7BBO >7L; ;N
I7C; <EH9:;I J>7J 8H?D= ?DJ;H;I1J ?DJE ;N?1J;D9; >; :NFB7?L
?D<BK;D9;1 E<< 7 :?2<<;H:;DJ A?D: 7TBJE=;J>;H 80 J>; >;?2=>J |
J>; FH?9; E< FHE:K9JI ED J>; EJ>;H

" 97B9KB7J;I ?D J>; <EBBEM?D= C7DD;H *HE<?J ?1 J>; :?2<
J>; 9EIJI 7:L7D9;: 80 J>; 97F?2J7B?1J 7D: J>; L7BK; E< J>; F
M?BB 799EH:?D=BO 8; =H;7J;H J>; B;ll J>; L7BK; E< J>; 9]
J>; FHE:K9J KJ 71 J>; =H;7J;1J 7D: CEIJ ?CFEHJ7DJ FEHJ?
M7=:1 E< B78EKH M; >7L; 71 J>; JME :;J;:HC?D7DJI M>?9> 2L
J>; >;?7=>J E< M7=;1 ED J>; ED; >7D: 7D: J>; FH?9; E< FHE:K

"EM;L;H BE=?97B J>?1 M70 E< ;NFB7YD7J?ED I;;Cl JE 8; ?J ~
DEJ 73 7DO H7J; =E JE J>; >;7HJ E< J>; C7JJ:H .E I>EM M
7TBBEM;: JE C7A; KI; E< 7 9ECF7H?IED -KFFEI; M; M?1> JE L
J:;HC?D;1 J>; :?213J7D9; 8;JM;;D J>; 97H E< 7 87BBEED 7D: J:
7 J>; <?HIJ =B7D9; J>7J J>; 97KI; ?1 JE 8; <EKD: ?D J>; B;I
97H JE J>; 87BBEED 1>7J I>EKB: M; I70 ?< IEC; ED; M;H; J
J>KI J>; :?213J7D9; ?1 ;GK7B JE J>; :?<<;H:D9; ?D J>; 78IEBK
J>; 97H 7D: ?1 J>;H;<EH; ?D9H;71;: 80 ;L;HOJ>?D= J>7J ?D¢
J>; 87BBEED 7D: :?2C?D?I1>;1 J>; 78IEBKJ; >;?=>J E< J>; 97H
L;HOJ>?D= J>7J :?2C?D?I1>;1 J>; 78lEBKJ; >;:?=>J E< J>; 87B
78IEBKJ; >;?2=>J E< J>; 97H D: DEM J>; (NFB7?D;H MEKB: ¢
'NFB7D7J?ED ;L;HOJ>?D= J>7J 9EKB: >7L; 7DO FEII?8B; ?D+=
:B:L7J?ED E< J>; 87TBBEED 7D: E< J>;: 97H" IK9> 71 ::DI?JO E
J>; 9EL;H?D= E< 87BBEED 7D: 97H DKCS8:H E< F;HIEDI ?D J
:CFBEO;: JE <?BB ?J"EDBO EC?JJ?D=J>; B;D=J> E< J>; HEF

D: @KIJ ?D J>?1 M70 :E;I '7TBJ>KI 793 #D F7=; 7<J;H F7=; E
M7=;1 7H; >?=> EH BEM "; ?1 D;L;H J?H;: E< 9EDJHEL;HJ?D-=
J>; :?7<<?9KBJO EH ;71; E< FHE:K9J?ED <HEC B7D: ?1 DEJ J>
M7=; 8KJ J>7J J>;, 7T8KD:7D9; E< 97F?J7B M>?9> 799ECF7D"
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7BIE ?JI ?D<BK:;D9; ED M7=; #D J>; I17C; M70 >; ?1 D;L;H J~?
H:B7J?ED E< IKFFBO 7D: :;C7D: <EH FHE:K9Jl 80 <?N?D= 1]
J>; 97KIl; E< 7 >?=> EH 7 BEM FHE<?J KJ >; <EH=:;J1 JE FK.
7BB*J>; GK;IJ?ED ED M>?9> ;L;HOJ>?D= >?D=;1 1>7J FEM;F
B78EKH 7D: FH?9; E< FHE:K9J 7F7HJ ?D I1K9> 7 M70 J>7J D
B;:L;B J>;O0 B;7L; 7 IF79; 8;JM;;D J>;C M>?9> ?| <?BB;: KF 8

)DBO ED9; 7D: J>;D L;HO <7?DJBO”;L;D CEH; <7?DJBO J>7I
E997I?EDM:E;I '7BJ>KI >?DJ 7J J>; ;N?1J;D9; E< 7 FEM;H E<
ED F J>7J J>;, =H7:K7B :?C?DKJ?ED E< J>; H7J;, E< FHE<
J>; FEM;H 7D: J>; M?BB JE 799KCKB7J; 97F?J7B JE 7 137D
7DO CEH; KI; E< J>?1 ;B;C;DJ JE ;NFB77?D J>; >;?7=>J E< FHE

?D7BBO '7BJ>KI | ;NFB7D7J?ED BEI;I 7DO <EH9; ?J >7: J>I
2J;HC?D; J>; FH?9:;l E< FHE:K9JI"FH?9; 8;?D= ED; E< >?1 J\
97DDEJ 8H?D= <EHM7H: 7D0OJ>?D= CEH; IK8IJ7DJ?7B J>7D .
oC7D:";:H; J>; J>;EHO <?D:1 7 9ED9BKI?ED M>;H; ?2J ?1 # =t
8KJ M>;H; 73 J>; I7C; J?C; ?2J 9:;71;1 JE |70 7D0OJ>?D= .>7J .
?D<BK;D9;: 80 J>; H;B7J?ED 8;JM;;D J>; :;C7D: 7D: J>; IKFF
9EDI?:;H?D= J>; <79 J>7J ?DJ;H;1J ?1 ?2J1;B< 7 FH?9; EH 7
ESL?EKI

<J;H '7BJ>KI J>; J>;EHO E< J>; FHE:K9J?L; FEM;H E< 97F?.
b=B7D: 80 ,17,;7: >EM;L;H JEEA ;B;C;DJI <HEC EJ>;H J>;E
>7L; JE IF;7A E< >?C 7=7?D 7CED= J>; ;9B;9J7?9I KJ L;HO |
<EKD: IEC;M>7J B7J;H ?D J>; MH?J?D=1 E< 9;HJ7?D 9;B;8H7
F7THIJ?9KB7HBO ";DHO 7H;O 7D: *;1>?D,; -C?J>

7TH:OE<<;HI ED; E< J>; L;HO MEHIJ ;N7CFB;I| E< 9ED<KI;: J>
M>:H; J>;H; >71 7TBH;7:0 8;;D CK9> 9ED<KI?ED 1>7J >; 1701
?D9H;:?8B0O 9BKCIO 7D: M7DJED C?I1J7A;I"C?21J7A;1 E< IK9>
?D9ED9:;?2L78B; >EM J>:0 I>EKB: :L:H >7L; H:9:?L:: 7DO 9ED
MEHB: # I>EKB: DEJ ;NFH:;Il J>?1 EF?D?ED ?D IK9> |;L;H; J;
?DJ;H;1J J>;EHO ;L;D O;J ;D@QEOI| 7 H;FKJ7J?ED M>?9> # 9E|
ED; E< J>EIl; J>;EH?;1l M>?9> JE CO C?D: 971J :?19H;:?J DE
ED J>; 19?2:D9; J>7J B;JI ?J1;B< 8; |;:K9;: ?DJE 9H;:KBEKI 79
CK9> J>7J ?J ;HHI 71 <EH J>; KDF7TH:ED78BO 8BKD:;H?D= M
IF;7A JEE >7HI>BO E< ?J EH DEJ B;J J>; H;7::H @K:=;

7H;O0 >71 DEJ =?L;D 7DO 781JH79J <EHCKB7J?ED JE >?I| L?;
EBBEM?D= >?1 <7LEKH?J; FB7D E< ;NFB7?D?D= ;9EDEC?97
I7CFB; I1?JK7J?EDI E< ,E8?DIED HKIE; B?<; >; 9EDJ;DJI >?
M?J> =?L?D=7 F?9JEH?7B 799EKDJ E< J>; EH?=?D E< ?DJ;*t
ED ?JI 97KI;I EDBO 80 J>; 9>7H79J;H?1J?9 <;7JKH;l M>?9> :
JH7DI79J?EDI #J ?1 <HEC IK9> F?9JKH;I1 J>7J M; >7L; JE FK
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"; ;7B1 M?J> EKH IK8@;9J EIJ;DI1?8BO Princigles, KEHHO <?HIJ ¢
J>; J?JB; 17=;1 *HE<?J 7D: #DJ;H;IJ <J;H 7 <;M ?DJHE:
F?9JKH; E99KHI ?D J>; <?HIJ FTH7=H7F> »

H?:70 >7: DE 97DE; DEH >7: >; 7T9GK?H;: J>; C;:DJ7B 97F~?
IK9> 7D ?DIJHKC:;DJ "7: HKIE; EMD;: ED; 7D: >7: H?:70 :;
<EHC;H C?=>J J>KI| >7L; 7TDIM;H;: >?2C"

?1> 78EKD: 7J IEC,;, B?JJB; :?1J7D9; <HEC J>; I>EH; M>;H.
?CC,;:?7J;, D;?=>8EKH>EE: 1EHA?D= M?J>EKJ J>; >;BF E< C
M?J> 7BB OEKH B78EKH E8J77?D J>;, <EE: H;GK?H;: <EH J>;
M?J> ?J OEK M?BB M?J> >7B< OEKH J?C; J7A; 71 C7DO <7
C; J>H;; <EKHJ>I E< 7BB OEK J7A; 7D: OEK I>7BB >7L; J>;
.>?1 M?BB |;9KH; OEK 7D 78KD:7DJ IKFFBO E< <EE: B;7L?D
KDE99KF?;: JE 8; 7TFFB?;: JE =?L?D= OEKHI;B< 8;JJ;H |I>;BJ

"TH: 71 J>7?1 C?=>J 1I;;C H?:70 MEKB: >7L; 799;FJ;: J>; E<c<
97F?J7B J>EK=> F70?D= :;7HBO <EH ?JI KI;

/IF JE J>?1 FE?DJ ED,; 97D ;71?BO 1;; J>7J 7H;O0 | J>;EHO ?I

&7K:;H:7B; I &?A;, >?C 7H;0 IJ7HJI 80 C7A?D= 97F?J7B J>;
IKHFBKI H;IKBJ .>?1 <EHCI J>; E997I1?ED <EH J>; 97F?J7B?
E< >?1 97F?J3J7B 7D: J>?1 FH?9;~71 7TFF;7HI <HEC C7DO F7II7
yN7C?D7J?ED ?:;DJ?<?,: 80 7H;O0 71 ?J M71 80 &7K:;H:7B;

ESL?EKIBO ?J EDBO H;FH;I;DJI J>; =HEII KI; E< J>; 97F?J7B
7TH; O KDB?A; &7K:;H:7B; :E;Il DEJ BEEA ED 97F?J7B 71 7D

FHE:K9J?ED 8KJ EDBO 71 7D ?DIJHKC;DJ E< FHE:K9J?ED |
J>; IKHFBKI H;IKBJ <HEC J>; FHE:K9J?ED 7IIE9?7J;: M?J> .
FKJ :EMD 71 J>; 97KI; E< ?DJ;H;I1J

KJ M>?B; &7K:;H:7B; ?| EDBO EF;D JE J>; 9>7H=; E< >7L?D
KI; 7TH;O FB701 <71J 7D: BEEI; M?J> 7 M>EB; HEM E< 9ED?9
9ED<KI; D;J 7D: =HEIIl KI; 8KJ >; 9ED<KI;I J>;1; JME 9EDO9:F
97F?J7B ?JI;B< 7D: J>7J DEJ E9971?ED7BBO 8KJ 9EDI?1J;D.
?2::DJ?<?;1 J>; 97KI;| E< 7 >?=> EH BEM ?DJ;H;1J M?J> J>; 9
H;7B 97F?J7B 7D: :;:K9;1 J>; >:?2=>] E< J>; ?DJ;H;I1J H7J; <}
H:7B 97F?J78B

.>?1 7TBCEIJ ?D9H;:?8B; 9ED<KI?ED E< ?:;71 I>EMI ?JI;:B< ?D
JH;7J1 E< ?DJ;H;1J EH 1J7J;C;:DJ E< >?1 7TH=KC:DJ # I>7BB
9>7F NB? ED 17=; *HE<?J 7D: #DJ;H;1J M>:H; >; :NFH;II
9EDD:;9J;:BO ED J>; IK8@:;9J

99EH:?D=JE 7H;O | M;BB ADEMD J>;EHO E< L7BK; J>; L7E
80 J>; TCEKDJ E< J>; 9EIJI H;GK?H;: <EH J>;?H H;FHE:K9J?
cL;BEFC:;DJ M>?9> ?1 I?CFBO C7D | FHE=H;I1?L; C71J;HO E|
H:FB79; J>; =EE:l >; D;;:1 73 7 1J;7:?BO :;9H;71?D= 9EIJ .>7?
J>?D=1 E< J>EIl; JEEBI J>7J <EHC C7D | 97F?J7B 97F?J7B |
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<7BB 1J;7:?BO ?D L7BK; M?J> J>; 7:L7D9; E< 9?L?B?17J?ED
<EH H;FHE:K9?D= ;N?1J?D= 97F?J7B 7D: <EH <KHJ>;H ;NJ;D

:?2C?D?1>;1 M?J> ;L;HO 1J7=; E< FHE=H;Il *71J 799KCKB7J?E
L7BK; B78EKH H?I1?D= DEJ B;Il 1J;7:?BO M>;D 9ECF7H;: M?]
9 > 7 Fpasaim).

99ECF7DO?D= J>?1 7D: 71 H;IKBJ E< J>; :;9H;71; ?D J>; L7B
J>; FH?9; F7?: <EH ?JI KI; .>?1 FHEFEI?J?ED ?1 DEJ 79JKT7E
J>?DAI ?J JEE I;B< ;L?:;DJ JE H;GK?H; J>7J ~71 ?D:;;: H?=>
?1 71HKC;: 7D: H;<;HH;: JE ?D >?1 F?9JKH;l E< HKIE; | ;9EDE

H:B7J:;1 >EM J>; EMD:H E< J>; <?HIJ 7N; C70 >7L; 8;;D 788B;
CEH; J>7D >7B< J>; MEE: J>7J 9EKB: 8; 9KJ 80 ?J M>7?B; B’
C7:; 73 7 9>;7F;:H FH?9; 7 BEM;H H;B7J?L; FH?9; ?1 F77?: <

)D J>;1; FH;B?C?D7HO <79JI1 J>;D 7H;:O 8K?B:l >?1 =H;7J B
7:L7D9?D= ;9EDEC?97B 9?L?B?17J?ED J>; H7J; E< FHE<?J |
?DJ;H;1J*"<7BBI M>?B; J>; 78IEBKJ; GK7DJ?JO E< FHE<?J H
7THH?L:;l 73 J>?1 B7M 97D EDBO 8; 7:;:GK7J;BO 7FFH:;9?7J;: 8
H;7::H C70 J>;H;<EH; F7TH:ED J>; IEC;M>7J B;D=J>0 GKEJ7J

&?JJB; 71 M71 J>; MEHA J>7J 9EKB: 8; :ED; M?J> J>; >:BF E
JE J>; EMD;H >7: 8;;D L;HO =H:;7J #J M71 J>;H;<EH; 9B;7H J
>: B;DJ ?J I>EKB: F70 >?C B7H=;BO <EH ?JI KI; "; 9EKB: J
7<<EH: JE :E IE KJJ?D= M?J> ?J CEH; MEE: ?D 7 :70 J>7D
CEDJ> >; MEKB: FHE<?J 80 ?JI >;BF M;H; >; TBBEM;: 8KJ 7
FHE:K9JI :?D= F;HC?JJ;: JE H;J7?D 7 <EKHJ> >; <?D:| >?|
DEJM?J>1J7D:?D=J>; B7TH=; FHEFEHJ?ED 9B7?C;: 71 FHE<?.

.>;, 8HEDP; 7N, 8,?D= D;NJ E8J7?D;: 7D: FHEL?D= <7H CEH
71A;: JE =H7DJ ?JI KI;~?1l DEM >EM;L;H H;GK?H;: JE H;9EBI
FHE:K9J?L;D;Il E< B78EKH =H;7JBO ?D9H;71;: 8KJ J>; GK7D
FHE:K9J?ED E< 7D 7N,; >7: 7BIE =H;7JBO :;9H;71;: 97F?J7B
EL;H B78EKH 71 B78EKH ?D9H;71;: ?D ?JI FEM;H <EH J>; H;
J>;H;<EH; B?C?JI >?CI|;B< JE :;C7D:?D= JME J>?H:l E< J>; |
?DIJHKC;DJ 170?D= JE J>; MEE:9KJJ;H 3EK 97D :E JM?9;
OEK DEM :E M?J> EKH D;?=>8EKH | IJED,; 7N; 7D: ?< # F;HC
MEE: J>7J ?1 9KJ OEKH M7=;1 M?BB 1J?BB 8; :EK8B;: > 7?1
9ECF7H7J7?L; ;<<;9JI E< J>; ;7HB?;H 7D: B7J;H :?2IJH?8KJ?EI

.EJ7B *H&TREBEKH;H I7TFE?0AB?1J | ->7H;
?HIJ
-;9ED:

.>;, HM7H: E< B78EKH >71 CEH,; J>7D :EK8B;: 71 7 9EDI;GK
?D9H;71;: FHEFEHJ?ED E< 7D ?D9H;71;: GK7DJ?JO .>; 97F?.
EK8B;: >; H;9,;?L?D=7 :?2C?D?1>;: FHEFEHJ?ED E< 7D ?D9H
E< J>;, B7T8EKH;H M>?9> >7: 7J <?HIJ IJEE: 7| EDBO ED; JE
M?J> =H;7J ?D9H;71; E< FEM;H JE 799KCKB7J; 7D: J>KI JE
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1?J> J>; IK8IJ?JKJ?ED E< C;DJ7B <EH C;H;BO F>01?97B FEI
8:9EC;I| CEH; 7D: CEH; :;L;BEF;:

.>: ITN; E< ?HED D;NJ 9EC?D= 7 D;M :?2I1JH?8KJ?ED ?1 H;GK
>7TL?D= 7=7?D :?2C?D?I1>;: M>?B; B78EKH >7I1 7=7?D ?D9H ;71
9ECF7H;: M?J> 97F?J7B .>; D;M ?DIJHKC:;DJ 9KJI JM?9; 71 (
ED; E< 8HEDP; 7D: O;J ?JI EMD;H <?D:l >?Cl;B< 9ECF;BB;:
>7B< J>; FHE:K9J J>; <EBBEM?D= <?=KH;| DEM FH;I;DJ?D=
I:L;H7B CE:;l| E< :?IJH?8KJ?ED ~

.EJRBISBEKHF?PJI7B?I1J
?HIJ
-;9ED:
>7?7H:

.>; IN; E< ?HED 7D: 1J;;B DEM 9EC?D= J>; FHE:K9J ?1 7=7"
:?C?DKJ?ED ?D J>; 9EIJ E< H;FHE:K9J?ED 7D: DEM J>; 97F
>?Cl;B< M?J> 7 B;Il FHEFEHJ?ED J>; :?I1JH?8KJ?ED 8;?D= 7

EKHJ>

>, B78EKH;H I I>7H; >71 ?D9H;71;: 7D: J>; JEJ7B FHE:K9J
J>; TK=C;DJ7J?ED E< >?1 GK7DJ?JO ?I L;HO =H;7J

>7J E< J>; 97F?2J37B?1J >71 :?2C?D?1>,;: ?D FHEFEHJ?ED 8K.
?D9H;71;: J>?1 H;:K9J?ED E< FHEFEHJ?ED >71 8;;D 799ECF7
GK7DJ?JO EJ> J>KI FHE<?J =H;7JBO 80 J>; ?CFHEL;C;DJlI
;L;HO <KHJ>;H CEL;C;DJ ?D J>; I7C; :?H;9J?ED J>; 17C; H;IkK
E8J7?D;:"J>;, FHEFEHJ?ED E< J>; B78EKH;H ?D9H;71?D= M?.
FHE:K9J?L;D;Il E< ;<<EHJ"J>; FHEFEHJ?ED E< J>; 97F?J7B~"
9EDIJ7DJ ?D9H;71; E< GK7DJ?JO 7D: ;GK7BBO 9EDIJ7DJ J;D
J>;, LYTH?EKI FEHJ?EDI E< M>?79> |IE9?,J0 ?1 9ECFEI;:

-K9> ?1 J>; =H;7J B7M =EL;HD?D= J>; :?IJH?8KJ?ED E< B78
?D J>;, 8EEA E< 19?;D9; ?J ?I F;H>7FI1 J>;, CEIJ 8,7KJ?<KB ¢
L?HJK,; E< M>?9> J>;H; ?I1 ;1J78B?I1>;: 7 F;H<;9J >THCEDO E<
J>; L7YTH?EKI 9B7IIl;1 E< C7DA?D: ???7 FF

# 8;=J>; H;7:;H JE IJEF <EH 7 CEC;DJ 7J J>?1 FE?DJ E< J>;
'N79JBO M>7J ?J ?1 J>7) 7H;O >71 KF JE J>?1 FE?DJ 711;HJ;
FHEL;: >717J B;71J C7:; GK?J; 9B;7H .>; E8@;9J E< 7H;O
<EH J>; KI; E< J>; 7TN;~J>7J 2?1 ?JI >?H; .>; TCEKDJ E< J>7?
7 CE KD J t&tal réturn which a worker could obtain by the help of the axe;

H;IKBJ E< J>?1 9ECF7H?IED ?1 J>; FHEFEI?J?ED J>7J M?J>
F7?.: <EH 97F?J7B <EHCI 7D 7BM701 :;9H;71?D= FHEFEHJ?EIL
DEJ>?D= ;Bl; ?1 J>; IK81J7D9; E< J>; B7TM M>?9> 7H;O KF J°
FHEL;: 7D: M>?9> >: E<J:D 78H?:=:1 ?D J>; MEH:I >, FHETF
<7BBI
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&;J KI >;7H 7H;0 <KHJ>;H >73 3>, B7TM >;H,; =?L;D 71 H;=7
?DL;1J;: ?D 7N;1 ?1 ;GK7BBO JHK; ?D H;<;H;D9; JE 7BB EJ>;t
ESL?EKI JE J>; H;7:;H KFED IB?=>J H;<B;9J?ED "; ;;CEDIJ}
H;:K9J?ED E< J>; H;DJ E< EB: >EKI;I ED M>7?79> J>;H; ?1 DE.
J>;D =E;I ED -E JEE M?J> CED;O HKJKI 9>7H=;: 7TBCEIJ
KI; 7D: ?D J>; :701 E< ";DHO O### J>; FHEFEHJ?ED 7BBEJJ

-?D9; J>:D ?J >71 1J:;7:?2BO ::9B?D;: F:H 9:DJ >7L?D= 8:9E(
H7J; ?D D=B7D: J>7J FHEF;HJO ?1 KD?<EHCBO ;13J?C7J;: 7J
J>; H;DJ IE B7H=; D;L;HJ>;B;Il >7L?D= 8;;D J>; ?D9H;71; ?

FH;1;DJ H;:9:?L:H E< 7 JM;:DJO <?<J> 97D 9ECC7D: 7D 7CEKTEL
9EC<EHJI JM?9; =H;7J;H J>7D 9EKB: >7L; 8;;D E8J7?D;: 80 >
H;9;?L;: 7 J;DJ> #D J>?I :;9B?D; ?D J>; FHEFEHJ?ED 9>7H=
<?D: J>; >?=>:;1J FHEE< E< C7D | ?CFHEL;: 9ED:?J?ED ?2?7?

#D J>;1; MEH:I 7H:;O >71 IK::;D/Bltefaee.H;<BHTAIl 7ISEBJ>;
FHEE< 7::K9;: ?D J>; <EH;=E?D zate dflinferest, HD;<;HH:;: JE J>;
J>;D9;<EHJ> JH;7JI1 ?2J 71 7D ;1J78B?1>; vatueDicapal ] J>; :;FH;!
8H?D=1 78EKJ 7 :;FHHiO&hErdsStD E< J>;

.>?1 9>7D=; E< <HEDJ H;I1JI ED 71 =HEIl 7 F?;9; E< @K==B?D
J>;, M>EB; 9EKHI; E< J>; FH;9,;:?D= 7TH=KC;DJ 7H;O >71 D;L;
E< ?DJ;H;1J CK9> B;Il C7:; ?J J>; IK8@;9J E< 7DO FHEE<

H7J, E< ?DJ;H;IJ 7H;O >71 DEM JE C7A; 7 :EK8B; F;HL;HI?E
E< J>;, 9ED9;FJ?ED E< KI; I;)9ED: E< J>; 9ED9;FJ?ED E< |

#D J>; 9EKHI; E< >?1 7TH=KC:;DJ >; >71 7TBM701 ;CFBEO;: J>;

J>: I:DIl; E< =HEII KI; "+ M>E >?H;I EKJ 7D 7N; I;BBIl ?JI =F
> H:9:?2L;| <EH ?J ?1 7 >?H; EH =HEIIl ?DJ;H;IJ KJ DEM 7BE
Kl; ?D J>; heDH];Ed>; KI; JE M>?9> J>; D;J CED:;O ?DJ;H;IJ

1>?B; J>; TH=KC;DJ J>;H;<EH; M71 J>7J =HEIIl ?DJ;H;I1J >7I

H:B7J?L;BO J>; 9ED9BKI?ED :H7MD 80 7H;O <HEC >?I| 7H
J:D:;D90O

KJ J>; I;9ED: F;HL;HI?ED ?1 ;L;D CEH,; =HEII

#D J>; 9EKHI; E< J>; TH=KC;DJ J>; MEH: FHEFEHJ?ED >7:
H;B7J?ED 8;JM;;D J>; TCEKDJ E< J>; ?DJ;H;IJ 7D: J>; JEJ7B
J>: >:BF E< 97F?J78B KJ DEM ?D >?1 7TFFB?97J?ED E< J>; 7
MEH: FHEFEHJ?ED 71 ;NFH:;II?D= 7 H;B7J?ED 8;JM;;D J>; 7C
E< J>; F7TH;:DJ 97F?2J7B"?D EJ>:H MEH:I J>; H7J; E< ?DJ;:H:I
E< F:H 9:;DJ 80 M>?9> >; :E;l DEJ C;7Dretun<EHC;HBO F
E8J77?D;: 80 J>; 711?1J7D9; E< J>; 97F?J7Bc&jteld 8KJ F:H
D: ?D J>; <7BB E< J>; ?DJ;H;1J H7J; <HEC F:H 9:DJ JE F
FHEFEHJ?ED 9>7H=;: <EH J>; KI; E< 97F?2J7B *>; I;;1 7 I?CF
@KIJ FHEL;: M?J>EKJ 7 IKIF?9?ED J>7J J>; FHEFEHJ?ED IF
IEC;J>?D= GK?J; :?2<<;H:DJ <HEC J>7J DEM H:;<:;HH;: JE
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#D 971; J>;, H;7:;H C70 J>?DA J>7J J>7?1 9H?J?9?I1C ?I C;H; >
JE 9EDI?:;H J>; <EBBEM?D= 9ED9H;J; ?BBKIJH7J?ED M>?79>
7TH;O | B?D; E< 7TH=KC;DJ

-KFFEI; J>7J M?J> 7 1J;;B 7N; 7 MEHA:H ?D 7 O;7H | J?C; 9
EDBO ED; IK9> 7N; ?1 JE 8; >7: 7D: DE EJ>;H E< J>; |I7C; A~
C70 71A 7D: H;9:;?L; <EH J>; JH7DI<;H:;D9; E< ?JI KI; 7 B7H=
ED; >7B< .>7DAI JE J>; CEDEFEBO J>; 97F?J7B L7BK; M>?!
J>;1; 9?2H9KCIJ7D9;I M?BBel@BTEBKDRXIE X, C78BK; E< 71 C7D
JHKDAI 71 7 C7D 97D <;BB M?J> ?J ?D JME O;7HINNJI>7J ?I
JH::l M>?79> ?| F7?: <EH J>; O:7H | KI; E< J>: 7N; H:FH:I1:DJI

F:H 9;DJ E< J>; JEJ7B O;7HBO H;JKHD 8KJ 7 FHEFEHJ?EI
E< J>; 97F?J7B .>?1 80 ?JI;B< FHEL;I J>7J J>; JME FHEFEH
KI BEEA <KHJ>:H

&7J;H ED F;EFB; B;7HD JE C7DK<79JKH; IJ;;B 7N;I ?D 7DO G
L7BK; E< J>; 7N;I <7BBI JE J>; 7TCEKDJ E< J>; 9EIJI E< H;FF

J>:1; 9EIJI 7H; ;GK7B JE ;?2=>J;;D : 701 E< B78EKH J>:D 7 1J
71 CK9> 71 <?<JO JH;;I 1?D9; J>; <;BB?D= E< <?<JO JH;;| 7E
(7JKH7BBO ?< J>; EMD;H B;D: J>; 7N; >; M?BB DEM 8; 9EDJ;
FHEFEHJ?ED E< J>; JH:;;1 J>7J H;FH;I;DJ J>; O;7TH | MEH
>7TB< 71 8;<EH; >; DEM =;J1 DE CEH; J>7D 7 JM;DJ?;3>"]>7
JH;;I H;FH;I;DJ ED J>; ED; >7D: F:H 9:DJ E< J>; JEJ7B H;
F:H 9;DJ E< J>; 97F?J7B L7BK; E< J>; 7N;
1>7J :E;I J>?1 FHEL; .>; ED; FHEFEHJ?ED F;H 9;DJ E< J>
EDBO F:H 9:DJ E< J>; 97F?J7B L7BK; E< J>; 7N; J>; IC7B
J>; JEJ7B H;JKHD H:;FH:;I;DJI F:H 9;:DJ E< J>; 97F?J7B L7

FHEFEHJ?ED E< J>; JEJ7B H;JKHD <;BB JE 7 J;DJ> F7THJ E<
?DJ;H;IJ H;FH;I;DJ;: 80 J>?1 FHEFEHJ?ED HEI; <EKH<EB: -I
FHEFEHJ?EDI M>?9> 7H;0 B?=>JBO 9ED<KI;I M?J> ED; 7DE
B?JJB; :E;I 7H;O0O | B7M E< J>;, <7BB?D= E< J>; 97F?J7B?1J
?DJ;D:;: JE I>EM”*J>; 9EKHI; FKHIK;: 80 J>; H7J; E< ?DJ;H;I

#J 197H9;BO D;;:l <KHJ>;H FHEE< J>7J 7H;O | 9EDJH?8KJ?E
7H, ;DJ?H;BO MEHJ>B;Il .>; F;9KB?7H FHE8B;C E< ?DJ;H;IJ
J>; H;JKHD <7BB?D= JE J>; I>7TH; E< 97F?J7B ?I MEHJ> CEH
E8J7?D?D= ?J ?1 DEJ ;L;D JEK9>;: .>7J J>7?1 I1>7C IEBKJ?EI
7:C?11?7ED ?DJE J>; MH?J?D=1 E< C7DO CEIJ H;IF;9J78B; ;9E
EJ>;H D7J?EDI ?1 7 FHEE< E< J>; L;HO IC7BB :;=H;; E< J>EF
M?J> M>?79> KD<EHJKD7J;BO EKH CEIJ :?<<?9KBJ IK8@;9J

-97H9:BO CEH; 9EHH:;9J7?< 7J 7BB”J>7D 7H;O >?CI;B< ?1 >°
M > EManual of Political Economy >71 B7J;BO E8J77?D;: 7 M?:; 9?H9K
I'HC7DO J>HEK=> -JYF:B I JH7DIB7J?ED

*1>?D; -C?J> <?D:l J>; EH?=?D E< FHE<?J ?D 7 F7THJD ;HI>?
97F?J7B?1J .>;, E8@;9J E< J>; F7THJID;HI>?F ?1 JE 9>7D=; J:
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9EDJH?8KJ;: 80 J>; 97F?J7B?1J 7D: ?D9H;71; J>;?H L7BK; 8
?D<KI?ED E< B78EKH .>: H;JKHD J>; D;M J>?D= FHE:K9;:
IK9> 7 M70 J>7J J>; 97F?J7B?1J H;9;?L;I CEH; J>7D J>; H;FI
9EDJH?8KJ;: 7D: IE C7A;1 7 FHE<?J -C?J> E8S8L?EKIBO 9EDI
CKIJ 8; IE EH M?J>EKJ J7A?D= J>; JHEK8B; E< 7 <EHCT7B ;
GK?J; =;:D;H7B J;HCI J>7J J>; 87H=7?D CKIJ FHECEJ; J>; ?I
J>; 97F?J7B?1J 7D: J>; B78EKH:;H ;NF;9J JE :;H?L; J>;?H H;I

7:L7DJ7=;1 E< J>;?H F7THID;HI>?F tOED: J>?1 >; I?CFBO 71
E< <79J J>:0 :E IE >EM;L:H BED= C70 8; J>: I:H?:]l E< JH7]
8:<EH; J>; :?2L?I1?ED ?1 C7:; F

FKH;BO <EHC7B :?1J?D9J?ED E< FHE<?J ;C;H=;1 799EH:?D:
97F?J7B?1J EH J>; B78EKH;H M>E J7A;1 J>; H?IA ED >?CI|;B<
?D J>; FHE:K9J M>?9> J>; MEHAC7D E8J77?DI ?1 97BB;: M7=;
8:;JM;;D J>; C7J;H?7BI 71 JKHD;: EL;H JE J>; MEHAC7D J>;
<KHD?Il>;: JE J>; MEHACTYD ?D A?D: EH 9ECCKJ;: ?D M7=;l
JEEBI ;CFBEO;: 7D: J>; <?D?I>;: FHE:K9J 2?1 J;HC;: FHE<?J
H?IA KFED >?CI:B< J>7J I>7H; M>?9> >: =?L:| JE J>: 97F?J°
J>; 97F?J7B >; >7: 8EHHEM;: 2?1 97BB;: H;DJ F

#D J>7?1 F7117=; M>;H,; -C?J> IF;7Al <EH J>; <?HIJ J?C; E< F
M>?9> >; ;L7:;1 7DO :;;F;H ;NFB7D7J?ED E< ?J 9B;7HBO I|I>E!
FHE8B;C 7J 7BB 3;J M>7J >; >71 17?: KF J?BB DEM ?< DEJ
?D9EHH;9J

KJ ;L;D J>?1 CE:;1J FH7?1; 97DDEJ 8, =?L;D JE M>7J <EBBE
yN7C?D; J>; ?D<BK;D9;l M>?9> J>;, =HEMJ> E< 97F?J7B ;N;H
>, 9EF?;1 <7?J><KBBO DEJ EDBO 7H;O I C;J>E: E< 1J7J;C;D

8KJ ;L;D 7BB >?1 C?1J7A;1 7D: 8BKD:;HI

?HIJ E< 7BB GK?J; ?D 7H;O I 1JOB; >; ?DJHE:K9;1 7 9EKF

‘H7MD <HEC FH?C?J?L,;, 9ED:?J?EDI I7L7=; =E;I JE J>; EM
F;HC?II?ED JE KI; J>; 7N; KD:;H J>; 9ED:?J?ED J>7J >, 8K?E
E<J>; 7N; 71 M;BB 71 ED; <EH >?CI;B< =;D;H7J?ED F7II;I

IK8I1J?JKJ;: 80 J>:; 7?7: E<< M>79> J>H:;; J?C:I 71 CK9> MEHA
7N; )< J>; I?N 97DE;1 J>7J J>; MEHA;H DEM 8K?B:I1 ?D J>; |
8K?BJ JME >; C70 H:J7?D <EKH <EH >?CIl:B< M>?B; JME 7t}
I>7TH; E< J>; B78EKH:H >71 J>KI| ?D9H;71;: 8EJ> ?D FHEFEHJ
97F?J7B?1J >71 7TBIE ?D9H;71;: ?D GK7DJ?JO 8KJ >71 :;9H;7
>71 <7BB;D <HEC 7 >7B< JE 7 J>?H: E< J>; FHE:K9J ?D7BB
7N:;l E< J>; FH:;I;DJ :70 9EC; ?DJE KI; 1?J> J>:;C J>H;; J?C
ED; J>7J KI;: JE 8; :ED; 80 J>; 9EFF;H 7N;| 7D: E< J>; ;?2=:
FHE:K9JI E< B78EKH M>?9> J>; S8EHHEM:;H E< J>; 7N; 97D C
<EKH <EH J>; KI; E< J>; 7TN; 7D: <EKHJ;;D 7TH; B;<J >?2C 71 .
971; 7=7?D J>; I>7TH; E< J>; MEHA;H >71 FHEFEHJ?ED7BBO 7
97F?2J7B?1Jd :?2C?D?I1>;:
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HH?L;: 7J J>?1 FE?DJ -C?J> 8;=?DI JE 7TFFBO >?1 HKB;I JE
<EHCI

?HIJ <EH J>; <EHC E< 9EDJH79J M?J> J>; I7L7=; ?1 IK8I1J7?,

>3 97151 My >7L; FKJ H;FH;I1;DJ J>; 97F?J7B?1J 7=H;;?D= JE
E< J>;, FHE:K9J E< J>; 97F?J7B M>?9> >, ;DJHKIJI JE J>; B7
<EH9; E< J>; B7JJ;H #D IE :E?D= >; HKDI 7 H?IA J>7J J>; B
>?]1 <KBB 78?B?JO 7D: J>7J J>; H;1?:K; 7<J;H F70C;DJ E< M
<EH FHE<?JIl C70 8; B;Il J>7D >; 97B9KB7J;l .E ?DIKH; >?C
>, D7JKH7BBO I;;Al JE 87H=7?D <EH B;Il M7=;1 J>7D >; ?1 9I
>ED;IJ ;N;HJ?ED E< J>; MEHAC7D | IJH;D=J> MEKB: ;D78B;

>?1 ;NF;9J;: FHE<?J .>; MEHAC7D ED ZXan:€EODH7HO ADEM
KDM?BB?D= JE IK8C?J JE 7DO H;:K9J?ED FH;<;HI JE =K7H7
97F?J3J7B?1J ;1?H;1 J7A?D= KFED >?CI;B< J>; H?IA J>7J J>,;
8HE7: ;DEK=> JE FHEL?:; <EH J>; M7=;1 M>?9> J>,;, 97F?J7B"
9EDJH79J J>KI 8;9EC;I ED; E< >?H?D= 97F?J7B F

.>: 97H;<KB H;7::H M?BB H;C7HA J>7J ?D J>;lI; MEH:| DEJ EI
IK81J?JKJ;: <EH J>; EB: "JE M>?9> J>:H; ?| DE ES8@;9J?ED
J>: FH?9: E< J>; KI; M>?9> M7I1 J>;: J>?D= <EHC:HBO C:DJ?]
?DJ;H;1J 2?1 DEM IK8I1J?JKJ;: J>; FHE<?J D;J ?DJ;H;IJ ~"JE
E8@;9J?EDI

KJ *:1>?D; -C?J> =E;I 1J?BB <7HJ>:H 1?J>EKJ >;1?2J7J?ED >
FHEFEHJ?ED E< J>; FHE:K9J J>; FHEFEHJ?ED E< J>; F7H;D.
TH;O0 >7: C7:; J>?1 9ED<KI?ED 8B?D:BO -C?J> C7A;l ?2J M?.
CEH; 1?D=KB7H 7D: CEH; :?2<<?9KBJ JE ;N9KI; "D H;9AED .
8:JM;;D M>7J J>;0 FH;L?EKIBO FEII;Il;: 7D: M>7J ?I1 7::;: JE
H:9AEDI >?1 FHE<?JI DEJ 80 >?| FHEFEHJ?ED E< J>; FHE:K!
9EC8?D7J?ED M?J> B78EKH 8KJ 80 J>; H7J?E M>?9> J>; ?LC
IJE9A "; 1701 >; >71 C7:; IE CK9> F;H 9;DJ ED >?1 97F?J78B

9:DJ <EH 7 O;7H .>; :?<<;H:;D9; ?| ED; E< 7TH?J>C;J?97B DE
FHEFEHJ?ED E< J>; FHE:K9J ?1 IC7BB ?J 8;?D= 9ECFEI;: E=x
?DO9H:;C;DJ J>; H7J?E E< J>; B7JJ;H JE J>; 97F?J7B M?BB 7

>7J ?21JE 170 7 IC7BB FHEFEHJ?ED E< FHE:K9J 7D: 7 IC78B
IK81J7DJ?7BBO ?:;DJ?97B 7D: EDBO :?<<;H;DJ 7TH?J>C;J?97
EH @K:=C;DJ E< J>?I1 IJH7D=; :E9QJH?D; # D;;: EDBO H:;<;H .
7BH;7:0 =?L;D M>;D 9H?J?9?I1?D= 7H;O0 1; J>;H; I7TM J>7J J
H;FH;I1;DJ F:H 9;DJ E< J>; 97F?J7B 7D: J>7J 7 IJM;DJ?:;J>
H;FH;I1;DJ F:H 9;DJ E< J>; 97F?J7B .>?1 :E;I I;;C IEC;J>?
?<<:H:D9; ?D 7TH?J>C:;J?97B DEJ7J?ED

-K81J?JKJ?D= ED; J;HC <EH 7DEJ>;H ?D J>?1 M70 -C?J> ?|

7TH; Ol =H;7J B7M J>7J 71 9?L?B?I17J?ED 7:L7D9;I J>; I>7H
H7J, E< ?DJ;H;IJ*"<7BBIl 7D: JE L;H?<0O ?J 80 J>,; >?I1JEH?97
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H7J; E< ?DJ;H;IJ :E;l <7BB JJ>; 17C; J?C; >?| EMD ;N7CFB
JHK; FHEFEI?J?ED C70 8; :;:K9;: <HEC L;HO <7BIl; H;7IED?D

#D <7LEKH78B; 9EDJH7I1J JE J>; I>7TBBEMD;Il E< J>; C;H?97
9EDI9?;DJ?EKI 7D: J>EHEK=> =E?D= M70 ?D M>7?79> J>; | ;HC
.>ZD;D >71I1 :;7BJ M?J> EKH FHES8B;C

&?A; 7H;O0 .>ZD;D ?DL;I1J?=7J;1 J>; EH?=?D E< ?DJ;H;IJ =,;D
FH?C?J?L; ;9EDEC?97B H;B7J?EDI <EBBEMI J>; <?HIJ 8,;=7I
97F?J7B 7D: ?DGK?H;I ?D M>7J C7DD;H 7D: 80 M>7J C;J>E
yN?1J;D9; ?D J>;1; 9?H9KCIJ7D9;1 71 M;BB 71 KD:;H M>7J B7
8;=?DD?D=J>; ?DGK?HO ?JI;B< >; ?1 97H;<KB JE FKJ :EMD |
7INIKCFJ?EDI E< <79J M?J> M>?9> >; IJ7HJI 71 M;BB 71 J>; J
FF >?1 ?1 L7BK78B; JE .>ZD;D 71 7D 7?: JE B?J,;H7HC
9>7H79J;H?1J?9 ;N7CFB; E< >?1 9EDI9?;DJ?EKI J>EHEK=>D;!

HEC J>?1 ?DJHE:K9J?ED M, <?D: J>7J .>ZD;D 1J7HJI 80 IKF

B7J?JK:; E< JHEF?97B <HK?J<KBD;Il ;GK?FF;: M?J> 7BB J>
9?2L?B?17J?ED 8KJ IJ?BB IE <7H 78IEBKJ;BO M?J>EKJ 97F
M?J> EJ>;H F;EFB;l IE J>7J J>; 7T99KCKB7J?ED E< 97F?J78B

DEJ 8; ?D<BK;D9;: 7J 7TBB <HEC EKJI?:; &7D: >71 71 O;J DE
;GK7B ?D FEI?J?ED ;GK7BBO 97F78B; 7D: ;GK7BBO I7L?D=
<HEC B78EKH

> |1J7D:7H: E<< L7BK; M>?9> .>ZD:;:D C7A;1 KI; E< <EH J>; |19
B78EKH;H | C;7DI E< IK8I1?1J;D9; J7A?D= 71 KD?J J>; >KD:H
IK81?1J;D9; H;GK?H;: 80 7 B78EKH;H :KH?B3d>, O;7H .>; O:;7

>KD:H:;:J> F7eJBE:J97B8BI 9

-KFFEI; >: 8;=?DIl F J>7J J>; MEHA;H ?< :?B?=;DJ 71
>?1 >7D:| F:H 9:DJ CEH:; J>7D >: H:GK?H:lI <EH >?1 D:9:117
?D J>; O;7H .>;:D 7<J:;H :;:K9J?D= M>7J >; CKIJ IF;D: <EH >

H,;C7?DI EL;H 9

#D J>; 9EKHI; J>;D E< J;D O;7HI >; C70 799KCKB7J; 7 I1JE
O;7H M?J>EKJ MEHA?D= EH >, C70 <EH J>; ED; M>EB,; O;7F
C7A?D= E< KI;<KB JEEBI*J>7J ?1 JE J>; 9H;7J?ED E< 97F?J

&;J KI <EBBEM >?C DEM ?D J>; B78EKH J>7J 9H;7J;1 J>; 97

1?J> 7 >;MD <B?DJ >; C7D7=;1 JE C7TA; MEE: ?DJE 7 8EM 7D
[:HL;| <EH J>; THHEM | FE?DJ HEC J>; IJ7BA E< J>; FB7DJ
J>; 9E9QE7DKJ >; C7A;l I1JH?D= EH F79AJ>H;7: J>; ED; >; KI
J>; EJ>;H >; C7A;l <?I1>?D= D;JI

#D J>; <EBBEM?D= O;7H >; 7TFFB?;l >?CI|;B< 7=7?D JE J>; F

IK81?1J;D9; 8KJ >; ?I DEM FHEL?:;,: M?J> 8EM 7HHEMI 7D:
JEEBI >?I MEHA ?I CK9> CEH; H;CKD;H7J?L; J>; FHE:K9J E:
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-KFFEI; J>7J ?D J>?1 M70 J>; H;IKBJ E< >?]1 MEHA 7<J:H :;
JE A;;F J>; JEEBI ?D 7D ;GK7BBO =EE: 1J7J; H?I;1 <HEC

?D ED; O;7H 9 7D: >; EDBO D;;:I JE :;LEJ; JME O;7H|I DEM
C:7DIl E< IK8I1?1J;D9; M>:D >; ?1 <H;; 7=7?D JE IF;:D: 7 M>EB
8EMI 7D: D;JlI

(EM >; >?CI1;B< 97D C7A; DE KI; E< J>;l; 1?D9; J>; JEEBI C
7TH; 1K<<?9?:;DJ <EH >?I1 D;;:1 8KJ >; 97D B;D: J>;C JE 7 ME}
MEHA:;: M?J>EKJ 97F?J78B

>?1 I;9ED: MEHA;H >71 8;;D FHE:K9?D= 9 ?< J>;D >; ?1 B
J>: B7T8EKH:H M>E C7:; ?J >71 :NF:D::: 7 O:7H | B78EKH >7?I
J>; L7BK; E< J>; JEEBI B;DJ >?C _7D: H;JKHDI J>;C ?2I 9

.>; ' NJH7 FHE:K9J?ED =EJ 80 C;7DI E< 97F?J7B 7CEKDJI J:

.>?1 MEHA;H 97D 9EDI;GK;DJBO F70 7 H;DJ E< 9 <EH J>; |
IKC J>; MEHA;H M>E FHE:K9;: J>; 97F?J7B :H7MI ?D F;HF;JK
B78EKH

";H; M; >7L; J>; EH?=?D 7D: =HEKD: E< ?DJ;H;IJ 7D: ?JI H;
M7=;1 E< B7T8EKH 7H; JE J>; 7CEKDJ E< H;DJ M>?9> J>; I7C;

FHE:K9J?ED E< 97F?2J7B 9H:;7J;1 IE ?1 97F?J7B JE ?DJ;H;IJ
#D J>; FH;1;DJ 971; J>; M7=; E< 7 O;7H | MEHA 21 9 J>; H
97F?2J7B~J>7J ?1 J>; H;IKBJ E< 7 O;7H | B78EKH"?l 9

>3 H7J?E J>;H;<EH,; ?I 9 7D: J>; H7J; E< ?DJ;H:1J 21 F
9:DJ

>, F7117=; J>7J <EBBEMI H;<;HI DEJ IE CK9> JE J>; EH?=7D
# I>7BB EDBO C7A; 7 8H?;< 781JH79J E< IK9> E< J>; B;7:?D-
.>ZD;D | 9ED9;FJ?ED 1J?BB <KHJ>;H

99EH:?D= JE .>ZD;D 71 97F?J7B ?D9H;71;1 ?J1 FHE:K9J?L;
D;M ?D9H;C;DJ E< 97F?J7B ?D9H;71?D=J>; FHE:K9J E< >KC
J>; 97F?J7B <EHCeldBIO,;,7FFBIJ; 97#LJI7B ?DOH;71;: J>; H;JKHL
9M 70 <HEC 9 JE B 97J>; 97F?J7B D;NJ 7FFB?;: C70 8H~
EDBO 9 7 J>?H: 97F?J7B 9 7D: IE ED .>?1 ED JME =HE

#< J>: CEIlJ ;<<?97?:DJ E< J>; JEEBI C79>?D:;l :J9 M>?9:
>7: ?D |IK<<?9?:DJ GK7DJ?JO J>:D J>; <KHJ>:H FHE:K9J?EL
JEEBI E< B:Ill :<<?9?:D90O

#D 7=H?9KBJKH,; J>; ?D9H;C;DJ JE 97F?J7B ?< ?J ;L;HOM
J>; 9KBJ?L7J?ED E< B;Il <;HJ?B,; 7D: B;Il <7LEKH78BO 1?JK"
9KBJ?L7J?ED J>7J D;9;11?J7J;1 =H,;7J;H 9EIJI 7D: ?D J>;I; 9
8H?D=1 7 B;Il H;DJ J>7D J>7J <EHC;HBO ;CFBEO;: F 7D
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#D FHEFEHJ?ED 71 J>; ;NJH7 H;JKHD FHE:K9;: 80 J>; ;<<?9°
D7JKH7BBO J>; FH?9,;, J>7J M?BB 7D: 97D 8; F7?: <EH J>; KI
S8EHHEM;H 7BIE :;9B?D;l 7D: 1?D9; J>;H; 97DDEJ 8; 7TBED=I"
H7J;1 E< ?DJ;H;IJ"ED; <EH J>; 97F?J7B <?HIJ 7TFFB?;: 7D: 7
B7J;H"J>; ?DJ;H;IJ ED 97F?J7B 71 7 M>EB; 7:@KIJI ?J1;B< JlI
97F?J7B M>?9> ?|1 B71J 7TFFB?;: F #D L?HJK; E< J>;I; ¢
?DJ;H;I1J J;D:1 JE I?DA M?J> J>; ?D9H;71; E< 97F?J7B 7D: J:
<HEC J>?1 ?1 JE J>,; 7:L7DJ7=; E< J>; B78EKH;H ?D7I1CK9> 7
B78EKH F

1; 1;; J>;D J>7J .>ZD:;D L;HO :?21J?D9JBO C7A;l J>; FHE:K9J"~?
1J7HJ?D= FE?DJ (EJ EDBO ?1 J>?1 FHE:K9J?L; ;<<?97?;D90 J
O9KHH;DJ :;=H;; E< J>; ;<<?9?;D90 ;N79JBO :;J;HC?D;Il J>; H’

(EM J>; L7BK; E< J>?1 J>;EHO :;F;D:1 7TBJE=;J>;H ED J>; MT7(
9EDD;9J?ED J>7J ;N?1JI 8;,JM;;D J>; =H;7J;H FHE:K9J?L;D; Il
97F?J7B 7D: J>;, E8J7?D?D= E< 7 IKHFBKI L7BK; 80 J>; EMD

.>ZD:D >7FF?BO A::Fl 9B:7H E< JME :7D=:HEKI F?J<7BBI ";
9H:7J?D= FEM:H ?D 97F?J7B >; EDBO 719H?8;1 JE ?2J M>7J
JE 711?213 JEM7H:Il J>; Fpi&ustSNE B JIB<HCEEH:1 F>01?97B

FHE:K9J?L?JO D: I:9ED: >: >71 :197F:: J>: <7J7B 9ED<KI?E
1>7J >; 97BBI D;J ?DJ;H;1J J>; 9 :J9 M>?9> J>: 9
H:7BBO D;J ?DJ;H:1J ?2J 8:?2D= :NFH:IIBO 7I1IKC;: F J>71J
J>7J ?DJ:H;1J <KBBO H:FB79;1 J>; L7BK; E< J>; 97F?J7B

KJ 80 J>?1 L;HO >OFEJ>;1?1 .>ZD:D >71 B7?: >?1 ?DJ;H;I1J J:
7TDEJ>:H |?:;

.>; 9EDD;9J?ED E< ?:;71 M>?9> ?D .>ZD;D I J>;EHO B;7:1 <H
FHE:K9J?L?JO E< 97F?J7B JE J>; E8J7?D?D= E< IKHFBKI L7
<EBBEMI

&78EKH IKFFEHJ;: 80 97F?J7B 97D E8J7?D 7 =H;7J;H 7CE
7INKCFJ?ED ?1 KD:EK8J;:BO 9EHH;9J

.>: FBKI M>?9> ?|1 JH79;78B; JE J>; ;CFBEOC:;DJ E< 97F?.
?BBKIJH7J?ED E< JME 9ECFED:;DJI <?HIJ E< J>; EH
H;9;?L;1 ?D C;7DI E< IK8I1?1J;D9; 7D: I;9ED: E< J>; H;FB79;
9EDIKC;: ?D J>; ;CFBEOC;DJ #Xo@dthérd>IME BACKEDNJI
=HEIl H;JKHD JE J>; ;CFBEOC;DJ E< 97F?J78B B?JJB; 97B9
?CFEHJ7DJ FHEFEI?J?ED 7BJ>EK=> DEJ FB7?DBO 1J7J;: 80
>?1 :E9QJH?D; 99EH:?D= JE .>ZD;D 7 O;7H | B78EKH KD7II

9 O:;7H | B78EKH 711?1J;: 80 97F?J7B ?1 IK<<?9?:DJ DE.
<7TH 71 ?J3 >71 ;NF;H?:;D9;: M;7H 7D: J;7H 8KJ JE FHE:K9; ¢
J>; JME H;IKBJI M>7?79> H;FH:;I;DJI J>; FBKI :K; J>; ;CFBEOC
J>H:<EH; 71afdd?29XFA;;F E< J>; 97F?2J7B -J?BB ?J CKIJ 8;
.>ZD:;D >71 A;FJ J>; :N?1J:D9; E< J>; |I;9ED: 9ECFED;DJ L;HO
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879A=HEKD:*"DEJ ?D:;;: C;:DJ?ED?D= ?J 7=7?D ;N9:FJ ?D JMI
:DJ?H;BO EC?JJ?D= JE DEJ?9; ?J ?D C7A?D= EKJ >?1 B7J;H
'N79J3D;Il E< J>;1; J78B;I ?1 J>KI C7HH;: ?D DE IB?=>J :;=H;;
J>73 M>:D 97F?J7BIl H;FH;I;DJ?D= 1?N EH J;D O;7HI B78EK
B78EKH IF;DJ ?D H;FB79?D= J>;C CKIJ 78IEH8 7 9EDI?:;H78
FEM:H E< J>; KI;H

> :N9:Il FHE:K9J?ED 97BB;: <EHJ> 80 WD ;®FBEOC:DJ E
EH EH 9 71 J>; 971; C70 8; <7BBIl JE J>; 97F?2J7B?1J 7
.>ZD;D I ?1I ?D CO EF?D?ED ED J>; M>EB; 9EHH;9J :;L;D ?<
CE:?<0O J>; I>7TH; E< J>; 97F?J7B?1J ?D ?D:?L?:K7B 971;1

.>?1 =HEIl FHE:K9J?ED E< 97F?J7B J>7J <7BBI JE J>; 97F
J>7D J>; H;7B 97F?J7B 9EDIKC;: ?D E8J7?D?D= ?J I|IE J>7J
7D ;N9;Il L7BK; H;C7?DI .>?1 FHEFEI?J?ED <EHCI J>; D7JKlI
J>EK=>J .>ZD;D >71 DEJ FKJ ?J 7DO CEH; J>7D J>; EJ>;HI
J>;EH;J?97B FHEFEI?J?ED #J EDBO 7FF;7HI ?D J>,; <79J J>
IKHFBKI L7BK; ?D J>; 7CEKDJ H;9;?L;: 80 J>; 97F?J7B?1J ELI
>?C 7D: J>?1 E< Q9EKHI;*I;;?D=J3J>7J J>; ?BBKIJH7J?ED 9>E|
ED;"9EC;lI FH;JJO CK9> JE 7D ;NFH;Il <EHCKB7J?ED E< J>;
J>; CEH,; IE J>7J .>ZD;D M71 8EKD: JE C7?DJ7?D 7D: ;NFB7?
L7BK; E< J>; H;JKHD JE 97F?J7B EL;H J>; I 7T9H?<?9; E< 97F
?DJ;H;1JisM>?9 ;HO IKHFBKI L7BK;

J J>?1 FE?DJ M; 9EC,; JE J>; B71J 7D: J>; :;9?1?L,; 1J7=;, ?D .
"?J>;HJE M; >7L; <EKD: DEJ>?D= ;11;DJ?7B JE E8@;9J JE 8I
M;7AD;Il E< >?1 J>;EHO 8;JH701 ?JI1;B<

1>;D M; 71A #D M>7J M70 :E;I .>ZD;D ;NFB7?D 7D: =?L; H;7
J>?1 IKHFBKI L7BK; ?J CKIJ 8; 7DIM;H;: J>7J >; :E;| DEJ ;NI
#D:::: J>:; :9?1?L:; 7IIKCFJ?ED >71 C:H:BO IB?FF:;: ?D 73 J>7
F7117=; M>;H; .>ZD;D 1701 J>7J J>; FEII;II?ED E< 7 97F?J7B
FHE:K9; 7 IKHFBKI FHE:K?9 Jhfttdeduction of @hatli& nEd@ssary to

give back the capital "in equally good condition" and "equal in value."

#< M; BEEA CEH; 9BEI;BO 7J J>?1 7TFF7TH;DJBO >7HCB;Il FHE
J>; 7TIIKCFJ?ED J>7J 97F?J7B FEII;Il;l FEM;H JE H;FHE:K
7D: EL;H 7D: 78EL,; J>7J JE FHE:K9; IEC;J>?D= CEH; #<
FHE:K9J E< 97F?J7B ?1 7BM701 7 IKC E< M>?9> ED; 9EDI1J?J
M>EB; I7T9H?<?9,;, E< 97F?J7B J>;D ?J D;;:l DE ;NFB7D7J?ED
MEHJ> CEH,; J>7D J>7J I79H?<?9; 7D: .>ZD;D ?1 GK?J; H?=>
<KHJ>;H ;NFB7D7J?ED KJ J>; GK;IJ?ED ?1 M7I1 .>ZD;D @KI
;<<?9?;D90 ?D 97F?J78B

.E CO C?D: J>7?1 GK;IJ?ED CKIJ 8; 7DIM;H;: :?213?D9JBO ?D J
?D J>; 9ED9H;J; I?JK7J?ED <?HIJ IKFFEI;: 80 .>ZD;D J>7J °
GK?J; FB7KI?8B; 1, <?D: DEJ>?D= 7J 7BB EKJ E< FB79; ?D
>KDJ;H ;GK?FF;: M?J> 8EM 7D: 7THHEMI ?1 78B; JE 8H?D= E
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J>7D >; 9EKB: M?J>EKJ J>EI; M;7FEDI 8KJ J>7J >; C?=>J 71
A;;F >?1 8EM 7D: THHEMI ?D =EE: 9ED:?J?ED EH JE H;D;M ¢
97F?J7B M71 MEHJ> 71 CK9> 7J J>; ;D: E< J>; O;7H 71 ?J M7
7TBBEM78B; <EH 7DO ED,; JE C7A; 7TD7BE=EKI IKFFEI?J?EDI °
9ED:?J?ED E< ;9EDEC?97B 7<<7?HINNJ>7J ?1 7 9ED:?J?ED ?I
7D: J>; :?L?I1?ED E< B78EKH JEE 9ECFB;J; JE 7BBEM E< J>
B78EKH;H M>E >71 8;;D KI?D= ?J #< J>?1 B7T8EKH;H CKIJ F7
97F?2J7B ?1 ?2J |I;B< ;L?:;DJ J>7J J>; ;N9;Il ?D FHE:K9JI| E8J7
M?BB ;N9;;: J>; 9EIJI E< J>; H;D;M7B EH J>; L7BK; E< J>; 9

yHIJ7?DBO DEJ .>;H; 7TH; ED J>; 9EDJH7HO JME 9ED9,;?L7¢
IKHFBKI L7BK; C?=>J 8, IM;FJ 7TM70 ?HIJ ?J ?1 9ED9,;?L78
KJ?B?JO 7I1IKH;: 80 FEII;II?ED E< J>; 97F?J7B ?D9H;71;1 J>;
97F?J7B IE CK9> J>7J ?JI L7BK; 9EC;lI KF JE J»gL7BK; E< J
S8EMI 7D: THHEMI M>?9> :KH?D= J>; M>EB; J;HC E< J>;?H ;I

E< >:7: CEH; E< =7C; 8;9EC; ;GK7B ?D L7BK; JE J>; >
>KDJ;H ?D EH:;H JE H;FB79; J>; M;7FEDI MEHD EKJ MEKB:
C7A:H E< J>; M;7FEDI J>; M>EB; IKHFBKI H;JKHD E< > 7

> 7. 7D: MEKB: H;J7?D DEJ>?D= JE F70 IKHFBKI L7BK; EH
>?C J>; M;7FEDI

JH 1;9ED: ?J ?1 9ED9;?L78B; J>7J J>; 9ECF;J?J?ED ?D J>; ¢
I:L;H; J>7J ?J FH:Il;l :EMD J>;?H FH?9; 8;:BEM J>7J L;HO >?
M?BB J>?1 I7C; 9ECF;J?J?ED DEJ 7BIE E< D;9;11?2JO FH;II :
97F?J7B?1J C70 ?CFEIl; M>;D B;D:?D=J>; M;7FEDI &7K:;H:7
FH:;IIKH; IE >71 7TH;O 7D: EKH ;NF;H?:;D9; E< ;9EDEC?97B I
IK9> 7 FH;IIKH; M?BB 8; ;N;HJ;: (EM >;H; M; 7IA 71 M; :?: ?
1>0 I>EKB: J>; FH;IIKH; E< 9ECF;J?J?ED ED J>; 97F?J7B?1J
JE FH:;Il :EMD ?JI1 L7BK; JE J>; L7BK; E< J>; 97F?J7B ?JI;:B<
=H:;7J 7 GK7DJ?JO E< 7DO F7HJ?9KB7H <EHC E< 97F?J7B Fl
:CFBEOC:;DJ H;JKHDI @KI1J ;DEK=> JE H;FB79; J>; 97F?J7B 7
JE >7FF;D J>; IKHFBKI L7BK; 7D: M?J> ?J J>; ?DJ;H;1J ME
?217FF;7H

.>;H; 7TH; ?D I>EHJ J>H;; FEII?8?B?J7?;1 ?D J>; H;B7J?ED 8;
E< 97F?J7B 7D: J>; L7BK; E< J>; 97F?J7B J>7J FHE:K9;Il J>7
J>; FHE:K9J H7?I;1 J>; L7BK; E< J>; H;7B 97F?J7B JE J>,; B;|
9ECF;J?J?ED J>; L7BK; E< J>; H;7B 97F?J7B 8H?D=1 :EMD J
JE ?JI EMD L7BK; EH <?D7BBO J>; I>7TH,; E< 97F?J7B ?D J:
J>; L7BK; E< J>; H;7B 97F?J7B .>ZD;D FH;IKFFEI;I J>; J>?H
M?J>EKJ ;?J>;H FHEL?D= EH ;NFB7?D?D= ?J 7D: J>KI| ?DIJ
F>;DEC;DED M>?9> ?| EIJ;DI?8BO J>; IK8@;9J E< ;NFB7D7J"

JKH <?D7B @K:=C;DJ CKIJ J>;H;<EH; 8; ;NFH;IIl;: 71 <EBBE
IK8JB; CEH; 9EDI?1J;DJ CEH,; J>EHEK=> L;HI?ED E< J>; *H
>?1 FH;:;9;IIEHI 8KJ >; JEE I1JKC8B;l 7J J>; CEIJ 9H?J?978B
;:K9; IKHFBKI L7BK; <HEC J>; F>01?97B FHE:K9J?L?JO E< ¢
FHE:K9JI ~>; ?D9BK:;I 7CED= >?1 71IKCFJ?EDI J>; J>?D= >,
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.>ZD;D | C;J>E: C7THAI 7 >?=> B;L;B E< IEB?: 7D: M;BB 9EDI"
ID<EHJKD7J;BO J>?1 B;L;B M7l DEJ BED= C7?DJ7?D;: ;L;D ~
D7J?ED #D >7?1 IK997TDEHE ;|!'8BWH:EH MHEJ;, ED J>; I7C,;, B?D;I |
[;; 7 :?213J?D9J <7BB?D= E<< ?D J>EHEK=>D;Il E< 9ED9;FJ?EL

#D J>: ?DJ:HL7B >EM;L:H J>: *HE:K9J?L?JO J>:EH?:l >7: 8
7D: M:;?=>J0 7JJ79A1 ,E:8;HJKI ?D 7 GK?:J 8KJ ;<<;9J?L: 9
9ED<KI?D= GK;IJ?EDI E< :?21JH?8KJ?ED 7D: GK;IJ?EDI E< FF
711KC?D= J>; FEHJ?ED E< J>; JEJ7B FHE:K9J 97BB;: FHE<?J
97F?2J7B J>;0 >7pe®iE @i@AiJ7) W>; I17C; J?C; ;DKD9?27J?D= >?
<EHCKB7 J>7J J>; IEB; IEKH9; E< 7BB M;7BJ> M7| B78EKH
L7H?:: J>?1 J>;C; :79> ?D >?1 EMD M70 J>; ED;: M?2J> L:;>;C
8BKDJBO 7D: HKJ>B;IIBO

>3 7JJ79A1 97BB;: EKJ 7 H;FBO <HEC J>; 97CF E< J>; *HE:
J>?1 M; I>7BB 9ED9BK:; 7 9>7FJ;H 7BH;7:0 JEE BED= #J 9E
OEKJ><KB I9>EB7H 8KJ ?J 9ECC7D:I EKH <KBB 9EDI?:;H7J"
?J1 7TKIJ>EH M>E 71 7 C;C8;H E< J>; -J77JIM?I11;D19>7<JB?9:
J>;H;<EH; ?D 9BEI,; 19?;DJ?<?9 H;B7J?ED M?J> J>; B,;7:?D= |
I9>EEB ?D I;HC7DO C70 M;BB 8; J7A;D 71 H;FH;I;DJ?D= J>;
F7THIBO <HEC J>; 9?HO9KCIJ7D9;1 M>?9> 97BB;: EKJ J>7J H;F
<KBB ADEMB;:=; E< J>; M;?=>J0 7JJ79A1 M>?9> '"THN ?D >7?I
7=7?DI1J J>; FHE:K9J?L?JO E< 97F?J7B 7D: ?D H;<KJ7J?ED
?D ;NF;9J?D= ?J JE 9EDJ7?D J>; 8;1J 7D: J>; CEIJ 9E=;DJ J°
9EDI?:;H7J?ED M71 78B; JE I70 ?D <7LEKH E< J>; *HE:K9J?

.>: H:FBO ?1 JE 8; <EKD: ?D JME ;11701 E< % -JH7I18KH=:H |
"2 B:: 8 HJdbrbYicher fYr National-Oekonomie und Statistik.

.>; IK81J7D9; E< >?1 J>;EHO -JH7I8KH=;H >71 9ED:;DI;: ?D J:
71 <EBBEMI #

7TF?3J7B IKFFB?;l D7JKH7B FEM;HI M>?9> M>7?7B; 799;I11?8B;
7TFFB?;: JE 7 :;<?D?J; FHE:K9J?ED EDBO 80 ?JI >;BF (EJ ;L
IKSBEH:?D7J?D= J>EIl; D7JKH7B FEM;HI .>; FEM;H E< J>; CT7I
97F?J7B ?1 IF;DJ ?D :E?D= J>?D=I1J>7J 7TH,; :ED; <EH 7TDEJ>
M?J> 97F?J7B 80 D7JKH7B FEM;HI )D J>?1 799EKDJ J>; MEI
J>HEK=> J>; C,;:?KC E< 97F?J7B 7?1 DE =?<J E< D7JKH; ?J°
;N9>7D=; 7D: >; M>E >71 DE 97F?J7B CKIJ =?L; EL;H J>; FH
J>; 97F?J7B?1J <EH J>; MEHA E< J>;, D7JKH7B FEM;HI TF?.
8KJ J>; HXB; ?J FB70I1 ?D FHE:K9J?ED ?1 GK?J,;, :?<<;H;DJ <

D: 7 B?JJB,;, <7THJ>;H ED F >, 1701 1>7J >71 8;;D 7BH;"
M; KD:;HIJ7D: J>; FHE:K9J?L?JO E< 97F?J7B 7TF?J7B FHE:K
D7JKH7B FEM;HI JE :E MEHA M>?9> EJ>;HM?I; MEKB: >7L; J
FHE:K9J?L?JO E< 97F?J7B J>;H;<EH; H;IJI KFED ?JI 79J?L
<HEC J>7J E< B?L?D= B78EKH 1; >7L; I7?:J3J>7J J>, MEHA E
?D ;N9>7D=; 71 7D ;GK?L7B;DJ E< >KC7D B78EKH '"7THN C77?I
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J>7J ?< ED; MEHA;H 2?1 711?1J;: ?D >?1 MEHA 80 D7JKH7B FI
9H;7J;1 CEH; KI; L7BK;I*"J>; GK7DJ?JO E< >?1 FHE:K9JI ?1 =t
J>; D7JKH7B FEM;HI :E;I DEJ H7?Il; J>; ;N9>7D=; L7BK; E< J
>?2C EH H;<KJ7J?ED E< J>?1 L?2;M ?J ?1 IK<<?9?:DJ JE H:;C;
DEJ;: 78EL;~J>7J ?J ?1 DEJ ;L;HO ED; M>E FEII;lIl;I J>;1; C:;7
D7JKH7B FEM;HI J>EIl; M>E FEII;Il DE 97F?J7B CKIJ 8KO ?1J
B78EKH )H ?< J>;0 MEHA 80 J>; >;BF E< 7TDEJ>;H C7D | 971
>?C 7 I>7TH; E< J>; L7BK; FHE:K9;: .>?1 I>7H; E< J>; L7BK; |
J>; cH7TM?D= E< 7 9;HJ7?D ?D9EC; 80 J>; 97F?J7B?1J ?1 <EK

#< M; 9ED:;DI; J>; IK8IJ7D9; E< J>7?1 1J?BB <KHJ>;H M; =;J J

1>?B; ?J ?1 JHK; J>7J D7JKH7B FEM;HI 7H; ?D J>;CI;BL;l =H
>;BF E< 97F?J7B J>7J J>;0 97D 8; C7:; E< KI; (EM I?D9; 97
B?C?J;: GK7DJ?JO ?JI EMD:;HI 7H; 78B; JE E8J7?D 7 F70C;I
D7JKH7B FEM:;HI J>KI C7:; 7L7?B78B; .>?1 F7TOC;DJ ?| FHEcK
‘NFB7?D;: 80 J>; D;:9:11?JO E< F70?D= 7 FH?9; JE J>; 97F?J
D7JKH7B FEM:;HI

1>7J 1IK99;Il >71 J>?1 J>;EHO ?D ;NFB7?D?D=J>; F>;DEC;D7

-JH7I8KH=;H | FH;C?I1;1 C70 8; H;7:?BO 9ED9;:;: # =H7DJ 7J
FEM;HI 97D EDBO 8; KJ?B?Il;: J>HEK=> J>; C;:?7J?ED E< 971
7TCEKDJ E< 97F?J7B 8;?D= B?C?J;: J>; EMD;:H E< ?J C70 8;
EF;H7J?ED E< J>; D7JKH7B FEM;HI J>KI C7:; 7L7?B78B; KJ
J>:1; FH;C?I;1 J;BB KI 7DOJ>?D=7J 7BB E< J>; EH?=?D E< ?
KDH;71ED;: 71IKCFJ?ED E< -JH7I8KH=;:H J>7J J>; :N?1J;D9; E
FH:C?I1;1 IE BED= 71 J>;1; FH;C?1;1 ?D J>;?H L;HO D7JKH; E
9EDEC?97B F>;DEC;D7 #J I>EKB: DEJ 8; :?<<?9KBJ JE ;NF

)DBO ED; E< JME J>?D=1I1 ?1 >;H; FEII?8B; ;?J>;H 97F?J7B 9
B?C?J;: GK7DJ?JO J>7J J>; 97F?2J7B?1JI1 97D E8J77?D 7 F70C
C7:; 7L7?B78B; EH ?J 97D 8; >7: ?D KDB?C?J;: GK7DJ?JO

J>; <EHC;H E< J>;I; JE 8; J>; 971; 99:FJ?D=J>?1 M; 7IA "E
FH79J?97B 8KI?D;ll B?<; 79JK7BBO E8J77?D F70C;DJ <EH J:

#J MEKB: 8pefiticpfindipi JE 7DIM;H -?CFBO 80 FE9A;J?D= J>; F
B?JJB; 9EDI?:;H7J?ED M?BB C7A; ?J 9B;7H J>7J 7?< ?DJ;H;l
D7JKH7B FEM;HI ?J 97D EDBO C7A; ?JI 7TFF;7H7D9,; 71 7 1,9
9ECFB?97J;: ;9EDEC?97B FHE9;II;I .>7J3 ?1 JE 170 1?D9; D7
97F?J7B ?J ?1 ESL?EKI J>;0 97D EDBO 8; C7:; KI; E< 7J J>;
97F?J7B 7TH; C7:; KI; E< KJ <KHJ>;H 1?D9; 97F?J7B >71 9E

‘NF:D:?JKH; E< B78EKH 7D: M>:D KI;: :?23J>:H F:H?I1>:1 ?D 7
=H7:K7BBO ?J ?1 9B;7H J>7J M>:;H;L;H J>; I;HL?9;l E< 97F?7
J>7J ?1 :C8::::: ?D J>: 97F?J7B CKIJ 8;: F7?: <EH 7BIE .>: F

J>;H;<EH; 97D EDBO 799HK; JE J>; 97F?J7B?1J 71 7 9EDI1J?.
M>?9> EL;H 7D: 78EL; J>7J F7O0C;DJ 9EDJ77?DI 7 |;9ED: F7(
B78EKH
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.E 8; 1J?BB CEH; ;N79J .>; ;9EDEC?97B FHE9:;Il 80 M>?9> J
F7O0C:;:DJ <EH D7JKH7B FEM:;HI ?1 J>; 17B; E< J>; I;HL?9;l E<
J>7D J>7J M>?9> H:FH:;I;DJI J>; ;NF:D:?JKH; E< B78EKH C7:
97F?J7B ?D @K AICED> 77D M>?9> B71J1 <EH 7 O;7H ?1 C7:; 7

E< 701 E< B78EKH 7D: ?< J>; 9KIJEC7HO 70 | M7=; 2?1 >
:7?BO I;HL?9;1 E< J>; C79>?D; <EH >7B< 7 9HEMD MEKB: ED
:C8;::;:?D J>; C79>?D; 7D: B;7L; DEJ>?D= EL;H <EH J>; D7

7L7?B78B; (E F70C;DJ <EH J>;l; D7JKH7B FEM;HI ;C;H=;1 K
C79>?D; 7H; F7?: <EH 80 CEH; J>7D >7B< 7 9HEMD"I70 80

(EM J>?1 =;D;H7B FHE9;I1l C70 J7A; FB79; KD:;H I;L;H7B :?<-

)D; E< J>;l; <EHCI ?1 M>;D J>; EMD;H E< J>; 97F?J7B KI;I ?.
KD:;HJ7A;H #D J>7?1 <?HIJ 971; J>; F7TO0C:;DJ E< J>; JEJ7B 1|,
J>7J FHEFEHJ?ED E< J>; FHE:K9J M>?9> H;C7?DI| EL;H 7<J;
E< FHE:K9J?ED 1K9> 71 KI; E< =HEKD: 7D: :?H;9J B78EKH .
H;JKHD JE 97F?J7B #< J>?1 =HEIlI H;JKHD 97B9KB7J;: 80 .
I . EDBO ?1 H;GK?H;: JE F70 <EH J>; B78EKH M>?9> >71 ¢
70 J>; IKHFBKI E< : 7 :70 H;FH;I;DJI J>; F7TOC;DJ <EH D7
J7A;D <EH =H7DJ;: >EM;L;H J>7J J>?1 IKHFBKI ?I FHE<?J E
297?72 B7J;H

#D 7 I;9ED: 7D: CEH; :?H;9J M70 J>; |I;HL?9;l E< 97F?J7B C

>?H?D= #< EKH C79>?D; E8J7?DIl 7 :70 | >?H; E< | : ?D
M?BB H:FH:I:DJ J>; F7TOC:DJ E< J>; B7T8EKH :NF:D:;: ?D C7A
IKHFBKI E< : 7=77?D H;FH;I;DJI J>; F7TOC;DJ <EH D7JKHT7B |

KJ J>;H; ?1 1J?BB 7 J>?H: M70 ?D M>?9> 7 C7D C70 F7HJ M
97F?J3J7B"J>7J ?1 80 F7HJ?D= M?J> J>; 97F?J7B ?JI;B< M>7
9KCKB7J?L; F7THJ?D= M?J> 7BB J>; |;HL?9;I_MePM®E> J>7J 97F
?D J>?1 971; M?BB J>,; 97F?J7B?1J 8, 9EDJ;DJ ?< >; ?1 9ECF,
?D J>, C79>?D; 17?BB >; DEJ 7BIE :;C7D: 7 9ECF;DI7J?ED <I
TH; C7:; 7L7?B78B; 80 ?JI KI; )< 9EKHI; >; M?BB .>;H; ?1 7
9ED9;?L; M>0 >; I>EKB: =;J F7?: <EH D7JKH7B FEM;HI ?D J°
M?J> J>;, C79>?D; | I;HL?9;1 7D: DEJ ?D J>; 971, E< 7 9KCKE
IF;9?27BBO M>;D M?J> -JH7I18KH=;H M, >7L; 71IKC;: J>7J J:
B?C?J;: J>7J >; 97D 9ECF;B IK9> 7 F70C;DJ

1>7J <EHC J>;D M?BB J>;, F70C;DJ <EH D7JKH7B FEM;HI J
D7JKH7BBO J>;0 M?BB J7A; J>?1 <EHC J>; FH?9; E< J>; C7
M>?9> H;FH;I;DJI J>; 9KIJEC7THO F70C;DJ E< J>; B78EKH ;C
C79>?D; .>;H;<EH; ?< J>; C79>?D; >71 9EIJ 701 E< B78]
FKHO9>71; FH?9,; MoBeBl ¥ CLEKD > dB< O9HEMDI D: I?D9; J>;H,

H;7IED M>0 ?D 9KCKB7J?L; F7THJ?D= M?J> J>,; |;HL?9;l E< ¢
8, F7?: <EH 73 7 9>;7F;H H7J; J>7D ?D IK99;I1?L; F7THJ?D=I

IKFFEI?J?EDI 7IIKC; ?D J>?1 971; 7BIE 7 F70OC;DJ <EH D7JK
J>;, B7T8EKH F70C;DJ EDI;GK;DJBO J>; 97F?J7B FH?9; MEK]

>7B< 9HEMDI EH |
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(EM M>7J 78EKJ ?DJ;H;l1J KD:;H J>;I; IKFFEI?J?EDI .>;H; ?I
J>?1 .>;, EMD;H E< J>;, C79>?D,; M>E ;CFBEOI ?J ?D >?1 EML
EKJ H7MI | 7 :70 <EH ?J1 I;HL?9;l :KH?D= J>; O;7H M>
JEJ7B ?D9EC; E< b |1 : [ KJ I?D9; J>; C79>?D; ?.

J>HEK=> J>; O;7H | KI; 7D: ?J1 97F?J7B L7BK; 7CEKDJ;: JE
71 IKHFBKI 71 FKH; ?DJ;H;IJ DEJ>?D= BJ>EK=> J>;H;<EH
D7JKH7B FEM;HI J>;H; ?1 DE ?DJ;H;1J 7 9B;7H FHEE< J>7J
IEC;J>?D= ;BlI; J>7D F70C;DJ <EH D7JKH7B FEM;HI

D ESB8@;9J?ED C70 L;HO FHE878BO 8; C7:; 7J J>?1 FE?DJ #
FEII?8B; <EH J>; L7BK; E< H;7B 97F?J7B JE H;C7?D IE >?=>
FH?9, 7 FH;C?KC <EH D7JKH7B FEM;HI ?D IK9> 7 971I; J>; F
JEE H;CKD;H7J?L; 7D: MEKB: 9;HJ7?DBO 97BB EKJ 7 9ECF;

MEKB: FH;Il :EMD J>; L7BK; E< J>; H;7B 97F?J7B JE J>; L7B
?JI FHE:K§FXED C79>?D; J>7J >7: 9EIJ 701 B78EKH I>EK
E< D7JKH7B FEM;HI 8;?D= C7:; 7L7?B78B; 80 ?J <;J9> 7 FH
J>; KIK7B M7=; ?D EJ>;H ;CFBEOC;DJI JE 8; | 7 70 J>;

C7A?D= E< IK9> C79>?D;I| MEKB: 8; CEH; H;CKD;H7J?L; J>7L
71 7 9EDI;GK:;D9; J>;:H; MEKB: 8; 7 =H;7J HKI> ?DJE J>7?1 8H"
C7DK<79JKH; E< J>EIl; C79>?D;1| MEKB: 8; CKBJ?FB?;: J?BB
FH:Il;: :EMD J>;?H FH?9; JE >7TB< 9HEMDI F;H C79>?D;
7:L7DJ7=; E8J7?D78B; 80 J>; B78EKH;H <HEC J>;?H KI; MEK
DEHC7B 1J7D:7H:

# =H7DJ 7J ED9,; J>; FEII?8?B?J0O E< IK9> 7D E99KHH;D9; I
J>; C79>?D;l >7L,; 8,9EC; IE DKC;HEKI 7D: 9ECF;J?J?ED I|IE
?l =B7: JE I;BB J>;C 7J 7 87H; 9ECF;DI7J?ED <EH >?1 B78EK
<EH J>; KI; E< J>; D7JKH7B FEM;HI M>?9> >; C7A;l 7L7?B78
EKJ J>;l1;, C79>?D;I EH ;CFBEO?D= J>;C >?Cl;B< 8, 78B; 7B
IEC;J>?D= <EH D7JKH7B FEM;HI .>;H; ?I EDBO ED; 7BJ;HD7
I97H9,; ;DEK=> JE 7BBEM E< 7 97B9KB7J?ED <EH D7JKH7B F
M?BB I;HL; 71 M;BB ?D I;BB?D= 71 ?D >?H?D= 7D: J>; 97F?J
JE J>; FE?DJ E< 78IEHFJ?ED E< =HEIIlI ?DJ;H;I1J ?< DE EJ>;l
C79>?D;l 7H; C7:; ?D IK9> GK7DJ?JO J>7J 7DO 97B9KB7J?E
?CFEII?8B; 80 J>; FH,;IIKH; E< 9ECF;J?J?ED ?D M>7?79> 971,
>?H?D= 71 <EH J>; I;BB?D= 7D: =HEIIl ?DJ;H;1J M?BB <7BB .
9EIJ E< H;FB79,;C;DJ"7BM70I IKFFEI?D= 7=7?D J>7J J>;H;
E<J>;, F7TOC;DJ <EH D7JKH7B FEM;HI M>7?79> A;;FIl J>; JME (

>KI -JH7I18KH=;H B?A; C7DO E< >7?1 FH;:;9;IIEHI >71 C?Il;:
JE 8; ;NFB7?D;: "; I>EMI F;H>7FI M>0 J>; =HEIIl ?DJ;H;1J |
>?=>"?D EKH ?BBKIJH7J?ED M>0 J>; C79>?D,; O0?;B:l | :

:7078KJ >; E;I| DEJ I>EM M>0 J>; L7BK; E< J>; 97F?J7B ?JI;
FHEFEHJ?ED "; :E;I DEJ ;NFB7?D M>0 7 C79>?D; M>?9> 0O?
:701 ?1 DEJ L7BK;: 73 b |1 | 8KJ EDBO 7J >7B<
J>; MH?J;H M>E C,;7DI JE ;NFB77?D D;J ?DJ;H;1J CKIJ ;NFB7?
J>; L7BK; E< J>; 97F?J7B ?J1;B< 7D: J>; IKC E< ?JI JEJ7B =
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#J ?1 9>7TH79J;H?1J?9 E< J>; #D:?H;9J *HE:K9J?L?JO J>;EH?
s L;BEFC;DJ J>;0 I>EKB: ;D: D;7HBO 7J J>; |7C; FE?DJ 71 J>
1>7J -JH718KH=;H J;79>;1 ?D J>; O;7H ?1 ?D IK81J7D9; 7E
&7K:;H:7B; J7K=>J ?D .>, FEM;H E< 97F?J7B JE H;FB79
ED 799EKDJ E< ?JI1 197H9?JO 7D: ?D J>,; C;71KH; E< ?JI 197H
E8J7?D 7 F7OC;DJ 2?1 EDBO :?<<;H;DJ ?D D7C; <HEC J>; D7
FEII;INI?ED E< 97F?J7B C7A;l 7L7?B78B; 7D: M>?9> ;GK7BB
I97H9?J0O E< 97F?J7B 9ECF;B 7 F7TOC;DJ ";H; 71 J>;H; ?1 J>
?DJ;H;IJ 7D: 97F?J7B L7BK; ED J>,; ED; 1?:; 7D: =HEIIl ?DJ;F
EJ>H J>; I7C; C?I1?DJ;HFH;J7J?ED E< J>; JHK; ;<<;9JI E< F
D;=B;9J E< J>; JHK; 97KI;l E< J>; F>;DEC;DED KD:;H :?19KlII

#D J>?1 H;JKHD JE J>; 1J7HJ?D= FE?DJ ?1 I;;D J>; M>EB; 87|
J>7J B?;1 8;JM;;D .>?1 87HH:;DD:;Il M71 DE 799?::DJ #J M71 |
9>7D9; J>7J DE ED; <EKD: J>; )F;D -;17C; M>?9> >7: J>; FEN
COIJ;H?EKI EH?=?D7J?ED E< ?DJ;H;1J ?D J>; FHE:K9J?L?JO
J>; HE7: JE J>; JHKJ> 7 MHED= JKHD?D= >7: 8;;D J7A;D H I
:D:;7LEKH JE ;NFB7?D ?DJ;H;1J M>EBBO 7D: ;DJ?H;BO <HEC
#J MEKB: 8; :?<<:H;:DJ ?< J>;H; M;H; 7 FEM:H J>7J 9EKB: C7
M>:7J =HEMI <HEC J>; <?:B: KJ J>;H; ?1| DE IK9> FEM;H 1>
97D :E ?1 EDBO JE 9H;7J; 7 GK7DJ?JO E< FHE:K9JIl 7D: F;H
7quantity E< L7BK; 8KJ DsurphislE BKL; 78D J;H;1J ?1 7 IKHFBKI 7 H
B:<J M>;D FHE:K9J E< 97F?J7B ?1 J>; C?DK:;D: 7D: L7BK; E<
IK8JH7>:D: .>; FHE:K9J?L; FEM;H E< 97F?J7B C70 <?D: ?JI
C?DK:;D: KJIE <7H 71 J>7J =E;I ?2J 97DDEJ ?D9H;71; J>; C?
J?C; ?D9H;71?D= J>; IK8JH7>:D: ?D J>; |I7C; FHEFEHJ?ED E
KD:;D?78B0O J>; =HEKD: 7D: C;71KH; E< J>; L7BK; E< J>; 97F
M?J> 7 FTHIJ?9KB7H <EHC E< 97F?J7B ED; 97D FHE:K9; DEJ
DEJ>?D= #< ED; 97D FHE:K9; B?JJB; M?J> ?J ?2J ?1 MEHJ>
M?J> ?J ?J ?1 MEHJ> CK9> 7D: IE ED "7BM701I1 ?D9H;71?D=
8; FHE:K9:;: 80 ?JI| »eBMH 39BP9H7BKI, E< ?JI FHE:K9J ?D9H;71;I
SEM;L;H =H;7J J>; FHE:K9J?L; FEM;H E< 97F?J7B C70 8; 7L
?D9H;71; J>; C?DK:;D: O;J IE <7H 71 ?J :E;l IE J>; IK8JH7>;]
FHEFEHJ?ED 7D: J>;H; ?| DE H;C7?D:;H DE IKHFBKI E< L7I

# C70 8; TBBEM;: ?D 9ED9BKI?ED ED; CEH; 9ECF7H?IED #
<BEE:;: IJH:7C J>: B:L:B E< M7J:H 8:BEM J>; BE= M?BB 8: B
78EL; J>; BE= #< ?2J 2?1 71A;: M>0 J>; M7J:H 1J7D:I >?2=>:H 7
MEKB: 7DO ED; J>?DA E< J>; <BEE: 71 J>; 97KI; )< 9EKHI; [
97KI;1 J>; M7J;H 78EL;high,;?BBE=sDIE TJ7D>; |7C; J?C; IE <7H 7
9ED9;HD;: JE H7?Il; J>; B;L;B E< J>; M7J:H 8;BEM J>; BE= (
J>: M7J;H 8;?D= >?2=> M>7J 97KI;1 23 JE 1J7D: >?=>;H 2I

(EM M>7J J>; <BEE: ?1 JE J>; :?<<;H;D9;l E< B;L;B J>; FHE:
IKHFBKI L7BK; #J C70 8; 7D 7:;GK7J; 97KI|; E< J>; L7BK; E<
>?=> 8KJ ?J 97DDEJ 8; J>; 7:;GK7J; 97KI; J>7J J>; FHE:K9J
97F?J7B ?J1;:B< 1;;?D=J>7J ?2J <;;:1 7D: H7?1;1 J>; B;L;B E<
?J :E;1 J>7J E< J>; FHE:K9J .>; JHK; 97KI; E< J>; FBKI ?D
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7 BE= M>?9> >7| DEJ 8;;D IE CK9> 71 C;DJ?ED;: 80 J>; *HE:
>71 8;;D IEK=>J 80 EJ>;H J>;EH?;l ?D L7H?EKI J>?D=1 IEC;.
KI; TEC;J?C;l ?D J>; IT9H?<?9; E< 781J?D;D9; IEC;J?C;l ?D
:LEJ;: JE C7A; 97F?2J7B I1EC;J?C;l I?CFBO ?D J>; ;NFBE?J?
B78EKH;H 8KJ IE <7H 71 M; >7L; =ED; J>;H; >71 8;;D DE 17J°
D7JKH; 7D: 79J?ED
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)) % ###
.n /_ .n )’# _
EEA ### >7FJ;H #

> /1l )< 7TF?J7B

.>5 /1 J>;EH?;1 7TH;, 7D E<<I>EEJ E< J>; *HE:K9J?L?JO J>;EH
GK?9ABO =H;M ?DJE 7D ?D:;F;D:;DJ B?<; E< ?JI EMD

.>;0 73JJ3J79> J>;ClI;BL;l :?H;93JBO JE J>7J ?:;7 ED M>?9> J>,;
=EJ ?DJE :?<<?9KBJ?;I *J>; ?:;7 J>73 J>;H; ?1 7D ;N79J 97K
L7BK; E< FHE:K9JI 7D: J>; L7BK; E< J>;?H C;7DIl E< FHE:K9.
JE H;9E=D?1; J>; L7BK; E< ;L;HO FHE:K9J ?I 71 7 HKB; ?:;]
C;7Dl E< FHE:K9J?ED ;NF;D:;: ?D C7A?D= ?J J>;D ;L;HO 7J.
L7BK; 80 J>; FHE:K9J?L; FEM;H E< 97F?J7B CKIJ <7?B <EH
L7BK; E< J>; FHE:K9J J>; >?=>;H CKIJ ?J H7?I; J>; L7BK; E
M?J> ?J .>; B7JJ;H CKIJ <EBBEM J>; <EHC;H M?J> J>; <?:;E
IS>EKB: 8; DE FEII?8?B?JO E< J>; IB?=>J3;1J IF79,; 8;JM;;D J>

(;L;HI>;B;Il J>;H; ?21 7 IF79;

.>?1 B?D; E< J>EK=>J IK==;I1J;: 7TBCEIJ E< ?JI;B< 7 D;M M70
ED; >7D: ?J ?1 JHK,; J>7J J>,; L7BK; E< ;L;HO FHE:K9J ?1 ?:;
C;7DlI E< FHE:K9J?ED 179H?<?9,;: ?D C7A?D= ?J 7D: ?< ED
J>73 DEJM?J>1J7D:?D= J>?1 J>; FHE:K9J E< 97F?J7B ?I H;-
J>; H;7B 97F?J7B J>KI| I7T9H?<?9;: J>; 9EDL?9J?ED 7BCEIJ -
97F?J7B C70 DaBJIH;FHOH;D<I?9; J>7J ?1 C7:; JE E8J7?D 7 FHE
8;1?:;1 3J>?1 H;7B 97F?J7B J>;H; ?1 IEC;J>?D= ;Bl; J>7J CKIJ
J?C; 7 1EC;J>?D= M>?9> 9B7?Cl 7 F7THJ E< J>; L7BK; E< J>;
M; 7H; ?DGK?H?D= 78EKJ

.>?1 -EC;J>?D= M71 IEK=>J 7D: <EKD: #D:;;: M; C?=>J 170 .
<EKD: .>H;; :?213J?D9J EF?D?EDI M;H; FKJ <EHM7H: 71 JE ?JI
<KD:7C;DJ7B ?:;7 J>;H; =H;M J>H;; :?213J?D9J J>;EH?;I"J>; /I;
J>;EHO 7D: J>; &78EKH J>;EHO )< J>;l; J>; ED; J>7J A;FJ ¢
*HE:K9J?L?JO J>;EH?;l 7D: ?D:;;: C7:; ?2J1 <?HIJ 7TFF;7H7D9
J>;C 2?21 J>;/1; J>;EHO

.>; <KD:7C;DJ7B ?:;7 E< J>; /l; J>;EHO 8dbstancecEEBBEM?D= |
97F?JMBe GebrauchENutzung E< 97F?J7B ?1 7D E8@;9J E< ?D:;F;D
7D: E< ?D:;F;D:;DJ L7BK; .E E8J7?D 7 H;JKHD <EH 97F?J7B
IK81J7D9; E< 97F?J7B 7BED; J>; KI; E< J>; 97F?J7B ;CFBEC
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:KH?D= J>; F;H?E: E< J>; FHE:K9J?ED (EM I1?D9; 71 7 C7JJ
FHE:K9J ?1 ;GK7B JE J>; IKC E< J>; L7BK;l E< J>; C;7DI E<
?J 7D: 1?D9; ?D 9ED<EHC?JO M?J> J>?1 FH?D9?FB; J>; IK
97F?J7B J7A;D JE=;J>;H 7H; ;GK7B JE J>; L7BK; E< J>; FH
CKIJ 8; =H;7J;H J>7D J>; L7BK; E< J>; IK8I1J7D9; E< 97F?J7E
F>,DEC;DED E< IKHFBKI L7BK; ?I ;NFB7?D;: 71 8;?D= J>; 1>7
I 79H?<?9; J>; KI; E< 97F?J78B

>?1 J>;EHO E< 9EKHI; 71IKC;l1 J>7J 97F?J7B ?1 FHE:K9J?L;

7 M70 J>7J ?1 GK?J; <H;; <HEC 7C87?=K?JO #J 71IKC;Il J>71
=?L;D 7TCEKDJ E< B78EKH 711?1J1 ?D E8J7?D?D=7 H;B7J?L;B
KDIKFFEHJ;: 80 97F?J7B 9EKB: E8J77?D #J ?1 DEJ D;9;II7H
FHE9;Il E< FéhBhékvehoREO8H79?D= 71 ?J :E;l 8EJ> J>; C7TA?D="
tCFBEO?D= E< 97F?J7B |I>BKB&BII>FHEZDJICBR;l #<D;J 80

701 B78EKH 7D: M?J> J>; D;J 97J9>;1 <?1> ?D J>; e
B71J1 M>?B; 7TDEJ>;H <?I>,HC7D M?J>EKJ 7DO D;J >71I 8;;D
<EH J>; 701 ;L?:;DJBO J>; JEJ7B FHE9;Il >71 DEJ 8;;D 7
(EJM?J>1J7D:?D= J>; ;CFBEOC;DJ E< 97F?J7B EDBO <?1I:
EKJB70 E< 701 B78EKH M>?B; ?D J>; EJ>;H 971; <?l
(;L;HJ>;B;Il 799EH:?D= JE J>; /I; J>;EHO"71 7BIE 799EH:?D:

C7:; CKIJ 8;7H ?DJ;H:;I1J EH ED9; C7:; ?J >:BFI JE 97J9> C
97K=>J M?J>EKJ 7 D;J 7D: J>?1 <79J ?1 IK<<?9?:DJ JE 711K}
8:?D= 97B9KB7J;: 71 :K; JE ?2JI 711?1J7D9; KJ ?J ?1I EDBO 97
71NEQ9?7J?ED M?J> ?2JI KI; .>;:H; M?BB 8; 7I9H?8;: J>:H:<EH
<?1> EH J>;?H L7BK; JE J>; IK81J7D9; E< J>; D;J J>; H:CT7"
Kl; E< J>; D;J .>KI| ;C;H=;1 7 IKHFBKI L7BK; 7D: 7D ?DJ;H;I1J

#< J>?1 L;HO CE:;H7J; 7TCEKDJ E< F>01?97B FHE:K9J?L?JO &
IK<<?9?:DJ 799EH:?D= JE J>; /1; J>;EHO JE 97KI; IKHFBKI
J>?1 J>;EHO ?D DE M70 7IIKC;lI 7DO :?H;9J L7BK; FHE:K9J?lI
KD:;HIJEE: ?J H;7BBO ;N9BK:;lI ?J

.>: H;:B7J?ED E< J>; /l; J>;EH?;l JE J>; FHE:K9J?L; FEM;H E
8: <EKD: 1J7J;: IE 9B;7HBO ?D J>; MH?J?D=1 E< J>;?H H;FH;
D;9;II7HO JE 1J7J; ?J )D J>; 9EDJH7HO ?D:;;: 7FF;7BIl JE |
97F?J7B BED= 799ECF7DO J>; :;L:BEFC:;DJ E< J>; /l; J>;EHC
E<J:;:D B;<J ?D :EK8J M>:J>:H J>; 7TKJ>EH H:B?:1 <EH >7?1 ;N
ED J>; FHE:K9J?L; FEM;H E< 97F?J7B EH ED J>; 7TH=KC;DJI
EDBO =H7:K7BBO J>7J J>; /l; J>;EH?;1l >7L; 9KJ J>:;CI;BL;1 9
J>; *HE:K9J?L?JO J>;EHO 7D: :;L;BEF;: ?D 9ECFB;J; ?D:;F;I

#D M>7J <EBBEMI # C;7D <?HIJ JE I>EM J>; >?1JEH?97B :;|
H?J?9?I1C E< J>;C # |I>7BB :?L?:; ?DJE JME F7HJIl -K9> 9H?
?D:?L?:K7B ::<:9JI1 ?D ?D:?L?:K7B J>:EH?:1 # I>7TBB ?D9BK:;
1J7J;C;DJ 'O 9H?J?97B ;1J?C7J; E< J>; I9>EEB 71 7 M>EB; M
9>7FJ;H
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EEA ### >T7TFJ,H ##

"?21IJEH?97B -J7J;C;DJ

.>; ., L;BEFC;DJ E< J>; /I; J>;EHO ?I1 711E9?7J;: <EH J>; CEIJ

-70 <?HIJ IK==;1J;: ?J ";HC7DD MEHA;: EKJ J>; D7JKH; 7I
IE FKJ J>; J>;EHO ED 7 <?HC <EKD:7J?ED ';D=;H =7L; ?J J>
M>?79> ?D CO EF?D?ED ?J ?1 97F788B,; BB J>; MH?J;HI J>7
EJ>;H E< J>;l;, 71 J>;?H CE:;B 7D: 7TBJ>EK=> |[EC; E< J>;C 7|

J>;0 7TH; E< I;9ED:7HO ?CFEHJ7D9; JE J>EIl; @KIJ C;DJ?ED;

.>:H; 7TH; JME J>?D=1J>7J IJH?A; KI ?D BEEA?D= EL;H J>; B
J>73 M?J> J>; 1?D=B; ;N9;FJ?ED E< -70 J>; MEHA?D= EKJ
ED; ;DJ?H;BO 80 !'"HC7D 19?;D9; D: J>; EJ>;H ?1 J>7J ?D |
JE >7L; 7JIJH79J;: J>; C7THA;: FH;<;H;D9; E< EKH CEIJ J>EHE
B:71J M; <?D: H;FH:I;:DJ;: >:H; 7 H:C7THA78B; DKC8:H E< J>;
19?7:D9;

1; >7L; 7BH;7:0 9EDI?:;H;: 7J B;D=J> J>; :E9QJH?D; E< -70 J
#D >?1 MH?J?D=1 *HE:K9J?L?JO J>;EHO 7D: /I; J>;EHO =HEM
J>73 D;?J>;:H |;;Cl JE 9EC; 8;<EH; EH 8; IKSB8EH:?D7J; JE J>;
J>:EHO >71 DE 7BJ;HD7J?L; 8KJ JE 9EDI?:;H -70 71 J>; H;FH
871?1 <EH M>7J <EBBEMI # |I>7BB H;97F?JKB7J; L;HO 8H?;<E
IK9> E< >?1 ?2:;71 71 8;BED= FHEF;HBO JE J>; /l; J>;EHO

.>; <KD: E< FHE:K9J?L; 97F?J7B FHEL?:;Il FHE:K9J?L; I;HL?¢
"9EDEC?97B ?D:;F;D:;D9; 7D: 7H; J>; E8@:9JI1 E< ?D:;F:D:;L
71 J>;1; I;HL?9;1 7TH; ?D:?1F;DI78B; <EH FHE:K9J?ED 7D: 71J
E8J7?D;: <HEC J>;?H EMD:;HI M?J>EKJ 9ECF;DI7J?ED J>; Fl
KD:;H J>; FB70 E< IKFFBO 7D: :;C7D: CKIJ 7:@KI1J J>;Cl;BL
7D: 78EL; J>; 9ECF;DI7J?ED JE J>; EJ>;H <79JEHI ?D FHE:K
EH:?D7HO 9ECF;DI7J?ED <EH J>;1; FHE:K9J?L; I;HL?9;1 .>K
FHE:K9JI E< 97F?J7B 7D: M?J> ?J ?DJ;H;IJ EH?=?D7J;1 ?D
?D:;F;D:;DJBO <EH J>?1 ?D:;F;D:;DJ I7T9H?<?9; ?D FHE:K9J?

.>: CEIJ I?=D7B M;7AD;Il E< J>?I| :E9QJH?D; 7F7HJ <HEC ?2JI
80 9EDJH7:?9JEHO ;NFH;II?EDI E< J>; (7WL; *HE:K9J?L?JO
9ED<KI?ED ?D M>?9> -70 B;7L;1 J>; 9ED9;FJ?ED E< FHE:K9.
C7A;1 J>; ?D:;F;D:;DJ ;N?1J;D9; 7TD: H;CKD;H7J?ED E< IK9> |
>?1 ?DJ;H;1J J>;EHO JKHDI ?1 7J B;71J 8EKD: JE ;NFH;IlI >7?
8; KD:;HIJEE: 80 J>;I; J;HCI (EJ EDBO >71 -70 EC?JJ;: JE

I;;D 8KJ J>; <;M ?D:?97J?EDI J>7J >; :E;l =?L; FE?DJ ?D 7D

HEC J>; 7TD7BE=0 J>7J -70 H;F;7J;:BO :H7MI 8;IJM;;D J>; I|;}
>7D: 7D: >KC7D B78EKH 71 7BIE J>; 79J?L?J0O E< J>; D7JK
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C?=>J 9ED9BK:; J>7J 80 J>; |I;HL?9;l E< 97F?J7B -70 MEKE
FKJJ?D= ?D CEJ?ED E< J>; D7JKH7B BEN>HIFIO12HB?:; ?D |
79J?EDI E< 8:71J1 E< 8KH:;D E< C79>?D;l J>; 1;JJ?D= <H;;
:J9 KJ ?2< J>?1 ?21 M>7J >; C;7DIl J>;D J>; M>EB; 7TH=KC;DJ
J>?1 FKJJ?D= ?D CEJ?ED E< D7JKH7B FEM;HI ?| DEJ>?D= ;B
>7L; 97BB;: J>; '7J;HatZIBistungdn?@ <l =EEJI?] M>7J EKH 9KHH ;D
19?2:D9; M?J> ?JI KDIK==;1J?L; 7D: B7C;DJ78BO E8I9KH; LEC
Nutzungé< 97F?J7B C;7D?D= J>; =HEII KI; E< 97F?2J7B #J 2?1 J
J>; KD:?C?D?I1>;: =HEIl H;JKHD #PBC7JMEH:97BB? J2H]K81J7D
=HEIl ?DJ;H;1J DEJ E< D;J ?DJ;H;1J 7D: ?J ?1 D;J ?DJ;H;I1J
9ED9;HD;: #< J>?1 21 M>7J -7%niced prddB@ie) €;;0 D> IBO >7?I|
M>EB; J>;EHO >71 C?Il;: J>; C7THA <EH ?J ?| EDBO =HEIIl ?D
D;9:;11?7J0O0 E< F70?D= <EH FHE:K9J?L; I;HL?9;l DEJ D;J ?DJ;
J>; E8@;9J E< ;NFBT7D3eidePprodkictiies 8O D3;7DOJ>?D= ;BI; >
>71 B;<J KI 78IEBKJ;BO ?D J>; :7HA H;=7H:?D= J>; D7JKH; E
'N?1J:D9; ?I JE I70 J>; B;71J E< ?J ?D9ECFB;J;

#D 7DO 971; J>;D -70 1 J>;EHO ?1 DEJ I17J?I<79JEHO 3;J ?.
M>:D FHEF;HBO <EBBEM;: B;: CK9> D;7H;H J>; >;7HJ E< J>
87HH;D *HE:K9J?L?JO J>;EH?;l >7:

.>; JME MH?J;HI M>E 9EC; D;NJ 7<J;H -70 97D 197H9;BO 8; |
JEM7H:I 7DO I1K9> :;L;BEFC;DJ )D; E< J>;C ?D:;;: -JEH9>
FE?DJ JE M>?9> -70 >7: 8HEK=>J J>; J>;EHO

-JEH®HE<;II;| JE <EBBEM -70 7D: E<J;D GKEJ;l >?C 8KJ >,
“; 'E;I DEJ KI; >?1 TH=KC;DJ 7D: >, >71 DEJ IKFFB?;: J>;, M7
?210'7 9>7TH79J;H?13J?9 IOCFJEC E< J>; 87HH;D M70 ?D M>?79>
J>7J >, :E;l| DEJ ;NFB7?D BE7D ?DJ;H;1J 80 D7JKH7B ?DJ;H;

"+ 1J7HJI 80 170?D= F J>7J 97F?J7B ?1 7 IEKH9; E< FH
I;9ED:7HO IEKH9;"7BED= M?J> D7JKH; 7D: B78EKH J>; JME
.>: IEKH9;l E< FHE:K9J?ED 8;9EC; IEKH9;l E< ?D9EC; ?D7IC
JE :?<<;H;DJ F;HIEDI 7D: J>;0 CKIJ <?HIJ J>HEK=> 7 BE7D
E< J>; F;HIED M>E KD?J;1 J>;C ?D FHE:K9J?L; 9E EF;H7J?EI
H:CKD;H7J?ED 7D: J>?1 H;CKD;H7J?ED =E;I 71 ?D9EC; JE J°>
BE7D;: F?;9; E< B7D: ?1 97BB;: H;DJ J>; FH?9; E< BE7D;: B’
E< 7 BE7D;: 97F?J7B ?1 97BB;: IEC;J?2C:;l ?DJ;H;I1J IEC;J?C;|

<J;H -JEH9> >71 J>KI| =?L;D KI JE KD:;HIJ7D: J>7J B;D:?D=
J>; H;=KB7H M70 E< =;3JJ?D= 7D ?D9EC,; >; 7::1 80 M70 E<
E8J7?D 7D ?D9EC; ;L;D ?< >; >?Cl|;B< ;CFBEOI J>; FHE:K9J?
9KBJ?L7J;1 >?1 EMD =7H:;D 7J >?1 EMD ;NF;DIl; KD?J;l ?D >7?
B78EKH 7D: J>; 97F?J7B (;L;HJ>;B;llI J>; MEH: ?1 |?=D?<?¢
>, H7MI <HEC J>; <?HIJ 7 B7D: H;DJ <HEC J>; I;9ED: 7 |IK¢
?DJ;H;IJ ED 97F?J7B >, 17B; E< >?1 FHE:K9JI CKIJ H;JKHD
;GK?L7B;DJ JE J>; H;CKD;H7J?ED >; MEKB: >7L; =EJ <HEC J
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>, >7: B;DJ J>;C EJ>;HM?I; >; M?BB IJEF 9KBJ?L7J?D= J>;

FHE:K9J?L, FEM;HI

KJ M>0 I>EKB: ?J 8; FEII?8B; <EH >?C JE =;J 7 H;CKD;H7J7
FEM:HI F7HJ?9KB7HBO <EH J>; 97F?J7B >; B;:D:l -JEH9> :E
7DIM;H J>?1 GK;IJ?ED -?D9; ;L;HO C7D >: |701 ED F
8:<EH; >; 97D E8J77?D 7 FHE:K9J J>; FEEH C7D <?D:|l >?2CI;E
7D: 97D D;?J>;H B?L; DEH MEHA ?< >; :E;l DEJ H;9;?L; <HEC
7BH:7:0 ?D ;N?1J;:D9; M>?9> <EE: >; FHEC?I;l JE H;FB79; M
FHE:K9J .>:;1; BE7DI 97DDEJ 8; =H7JK?JEKI <EH ?< J>;0 M
:DJ?H:BO ED J>; 1?:; E< J>; FEEH C7D 7D: J>; H?9> MEKB:
C7A?D=J>; 87H=7?D .E =;J J>; H?9> C7D | 9EDI;DJ J>;D 7
EMD;H E< J>; 7T99KCKB7J;: IKHFBKI EH 97F?J7B :H7MI 7 H;D
8; ?D FHEFEHJ?ED JE J>; 7TCEKDJ E< J>; 97F?J7B 7:L7D9;:
?D ;9EDEC?97B FH;9?1?ED B;7L;l 7TBCEIJ ;L;HOJ>?D= JE 8;

)< 7 I;9ED: <EBBEM;H E< -70 (;8;D?KI ?J 97DDEJ 7J 7DO H
H:9:?2L:: 7TDO >7HC 7J >?1 >7D:|

#D >7?1 9;B;8H7J;: MEHA E®;DPREB?>»Y | H;LEJ;: 7 8H?;< 9EDI?:;}
JE EKH IK8@:;9J 7D: =2?2L;D 7 IEC;M>7J :9B;9J?9 :NFB7D7J?E
-70 1 /1; J>;EHO "; 799;FJI >?1 97J;=EHO E< J¥DFHE:K9J?L;
871:1 ?DJ;H:1J ED J>; <793 J>7J J>:1;: I:HL?9:1 E8J77?D :N9>T7I
J>; TH=KC:;DJ >; 8H?D=1 EKJ 7 D;M ;B;C;DJ ?D FE?DJ?D= JE
'N;HIJ?2EBRP?9> J>; 7T99KCKB7J?ED E< 97F?J7B H;GK?H;| #D
7CFB; 7=H;;C;DJ M?J> J>; *HE:K9J?L?JO J>;EHO .>KI| ED ETL
J>; >?H; M>?9> J>; 8EHHEM:;H >71 JE F70 <EH 7 97F?2J7B M>
C70 8; 9EDI?:;H;: 71 J>; <HK?J E< J>7J 97F?J7B ?JI;B< F

>: cCF>71?21;1 J>; <793 J>71J ?D J>; H;9?FHE97B L7BK7J?ED

2 J;HC?D;: ?J ?1 J>; FHE:K9J?L; FEM;H E< J>; 97F?J7BI J>7

(;8;D?KI >EM;L;H :E;I DEJ ;DJ;H ED 7DO CEH; ;N79J ;NFB7
J>;EHO DEH :E;lI >; 7TD7BOI; J>; D7JKH; E< J>; FHE:K9J?L; |
J7A?D=J>; 97J;=EHO M?J>EKJ GK;IJ?ED <HEC -70

JJ>?1 FE?DJ # C70 C;DJ?ED 7 J>?H: MH?J;H M>E HEI; ?DJI
BED= 7<J;H ";HC7DD”"8KJ D;L;H =EJ 8;0ED: -70 | 1 J7D:FE?D.
System der WeltSkonomie.

#D IJH?A?D= 9EDJH7I1J M?J> J>; ?CFEI?D= FB7D E< J>?1 ME
M>?9> <HEC ?JI L;HO D7JKH,; J>; ?DJ;H;IJ FHE8B;C I>EKB:
yNJH;C;BO IB?=>J JH;7JC;DJ M>?9> J>;, FHES8B;C 79JK7BBO
8KBAO LEBKC;I ?D L7?D <EH 7DO 9EDD;9J;: 7D: J>EHEK=> *
?DJ;H;IJ ?D:;;: <EH 7DO H;7B ?DJ;H;1J J>;EHO 7J 7BB #< ?
9EKHI; E< >?1 FEB;C?9 7=7?DI1J >?1 EFFED;DJI"F7HJ?9KB7H!
B78EKH ?1 J>; IEB;,_IEKAH9JELKEC;,BMN,I; DI C7HA;: EKJ >?1 |J7I
M>7J >; I7?: FEI?J?L;BO ED J>; GK;IJ?ED E< ?DJ;H;1J MEKB
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J>; L;HO IB?=>J;1J :;=H;; M>7J >?1 EF?D?EDI M;H; "JE 170 |
KD?D?J?7J;: JE J>;, D7JKH; E< J>; FHE8B;C

'"THBE | L?;MI 7H; 7 C?NJKH; E< /l; 7D: *HE:K9J?L?JO J>;EH"
H:9E=D?I1;1 M?J> IF;9?7B ;CF>71?1 ED J>; D;9JMEBIO E< J>;?]
IEKH9:;l E< M;7BJ>"D7JKH7B FEM;H 7D: B78EKH FEM;HA7D: -
9ED9;FJ?ED E< 97F?J7B 71 F:HEMH;IFEDIRBZBJEEM ;HIME

IEKH9:;l E< M;7BJ> 7TH; JME A?D:l E< ?D9EC;*"?DJ;H;IJ 7D: M
9ECF:;DI7J?ED <EH J>; FHE:K9J?L; EH 9EDIKCFJ?L; KI; E< F
<EHCI E< M;7BJ> 71 ?DIJHKC;DJI E< MEHA J>;0 9EDJH?8KJ
Kl 7 I;HL?9; #< M; 7TFFBO J>;C JE FKHFEI;Il E< 9EDIKCFJ?EI
M:;7BJ> ?JI1;B< 8KJ 7BIE J>; I;HL?9; M>?9> ?J C?=>J >7L; H;
:CFBEO;: #< M; ;CFBEO M;7BJ> 8;:BED=?D= JE EJ>;H F;EFB;
EMD;HI <EH J>; FHE:K9J?L; I;HL?9; M>?9> ?J C?=>J >7L; H;
<EH J>7?1 ?1I LYH?EKIBO 97BB;: ?DJ;H;1J EH H;DJ #< M; ;CFB
H7M J>; ?DJ;H;1J M>?2> 21>5TOFBEMH ;F?JEC; E< -70 | EB: J>;I

.>?]1 KDI7J?I<79JEHO H;F;J?J?ED E< EB: 7TH=KC:DJI ?1 |IJ?BB
9EDI?::H J>7J ?D J>: ?DJ;HL7B 7 L:HO =H:7J I1JH?:; >7: 8::D
E< J>; /l; J>;EHO S@atswitSchaftiche UntersuchungeaK8B?1>;: ?D

.>?1 MEHA <EHCI J>; I;9ED: C?B;IJED; ?D J>; :;L;BEFC;DJ E:
-70 1 197DJO 7D: 9EDJH7:?9JEHO IK==;1J?EDI"M>?9> >; 799;
H;9E=D?07?HI7DD >71 8K?BJ KF 7 1J7J;BO J>;EHO J>; I7C; ¢
<EKD:7J?EDI 71 ED ?JI :;3J77?8BI D: ?2J ?1 E< DE IC7BB ?CFEF
9EDIJHK9J;: J>;EHO >71 8;9EC; 7 L?J7B F7THJ E< ";HC7DD 1| ;
J>; M>EB; E< >?1 B;D=J>0 MEHA <HEC ;D: JE ;D: .>:;H; 2?1 DI
9EDI?:;H78B; IF79; ?1 DEJ =?2L;D JE ?2JI1 1J7J;C;DJ EH 7TFFB?¢
?D ?J M>;H; J>; TKJ>EH 7BBEMI >?CI;B< JE 8; KDJHK; JE J>
E< J>; /l; J>;EHO 9ECF;BI >?C JE J7A;

#D M>7J <EBBEMI # 97D EDBO 8H?;<BO 1J7J; J>; FH?D9?F7E

7BIJ>EK=> ?J 9;HJ7?DBO :;I;HL;l EKH CEH; J>EHEK=> 79GK7
9ED<?D; COIl;B< <EH J>; CEIJ F7H btddsswirtscheftidh® : ;:?J?ED E<
Untersuchungen ?D M>?9> J>; J>;EHO ?I1 IK81J7DJ?7BBO KD9:

I7C; J?C; FKJ CEH; :;<?D?J;BO 7D: ?D 7 CEH; 9ECFB:;J; I>7F

.>;, <EKD:7J?ED E< ";HC7DD | J>;EHO ?1 >?1 9ED9;FJ?ED E<
=EE:I +K?J; ?D 9EDJH71J JE -70 M>E JHsenicdE =BEIl EL;H
productifsM?J> 7 <;M 7D7BE=?;1 7D: C;J7F>EHI ";HC7DD J7A;Il 7
s NFB7?D?D= >?1 <KD:7C;DJ7B 9ED9;FJ?ED

“; ?DIJHE:K9;1 ?J <?HIJ ?D J>; J>;EHO E< 'EE:l M>;H; >; IF;’
KI;<KBD;Il J>7J =EE:l >7L; /[1;<KBD;Il C70 8; JH7DI?JEHO E
F7THIJBO J>; D7JKH; E< J>; =EE:l F7HJBO J>; D7JKH; E< J>;
.H7DI?JEHO E<J;D CEC;DJ7HO KI;<KBD;Il 8;BED=1 JE <H;I>
A?D:I E< :H?DA .>; :E?D= E< 7 |I;HL?9; >71 EDBO 7 CEC;DJ7
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C70 8; F;HC7D;DJ 71 2?1 J>; 971; ?D JK?J?ED ?D 7 F>01?977
:M;BB?D=1 JEEBI 8EEAI CED;O >7L; 7 :KH78B; KI; L7BK;

J>;0 B71J 97BB;: NotzungC7OYD>8?8ED9;?L;: E< 71 7 =EE: ?D
7D: C70 E8J7?D <EH ?JI;B< 7D ;N9>7D=; L7BK; M>?9> M; 97

KJ DEJ EDBO 7H; :KH78B; =EE:l 8KJ JH7DI?JEHO 7D: 9EDI|
7T<<EH:?D=7 :KH78B; KI; -?D9; J>?1 FHEFEI?J?ED ?| E< 97}
J>;EHO # =7?L, >?1 ;NFEI?J?ED E< ?J ?D >?| EMD MEH:I *

.;9>D?97B FHEO9;II;I 7TH; 78B; J>HEK=>EKJ 7BB J>; 9>7D=;
Kl;<KBD;Il E< =EE:I JE FH;I;HL; J>; IKC E< J>;?H ;N9>7D=;
J>7J =EE:l 7BJ>EK=> 1K99:11?L;BO J7A?D= ED D;M I>7F;I I.

L7BK;, #HED EH,; 9E7B B78EKH E8J7?D ?D J>; <EHC E< F°
M>?79> J>;0 7BB J>H;; 9EDJH?8KJ; 9>;C?97B 7D: C;9>7D?97I
?HED FEII;II;1 J>; ;N9>7D=; L7BK; E< J>; J>H;; ;N9>7D=; =EI
IKC E< =EE:I F;HI?I1JI 8EKD: KF GK7B?J7J?L;BO ?D J>; D;M
GK7DJ?J7J?L;BO ?D J>,; ;N9>7D=; L7BK,

.E =EE:l J>7J 7TH; E< JH7DI?JEHO C7J;H?7B J;9>D?97B FHE
<EHC 7:: ;9EDEC?97B :KH78?B?JO 7D: F;HC7D;D9; .>7?1 F:;H
E< ;N9>7D=; L7BK; M>?9> ?| =?L;D JE =EE:l EJ>;HM?I1; JH7D
<EHC 2?1 E< J>; =H;7J;1J ;9EDEC?97B ?CFEHJ7DY9; .>; 7TCEK
8:9EC;l J>;H;80 L;HO CK9> =H;7J;H L:D =EE:l E< F;H?1>78]
J;,CFEH7HO KI; 80 9EDIJ7DJBO 9>7D=?D= J>;?H I>7F;1 M>?]
L7BK; 8:;9EC; H; 9H:;7J;: IE J>7J J>;?H KI; 8;9EC;I B71J?D=

KH78B; =EE:I I1E ?2J 2?21 ?D J>; 971; E< =EE:lI 9>7D=?D= J>;?F
H;J7?D?D= J>;?H ;N9>7D=; L7BK; J>?| KI; C70 8; 9ED9;?L;:
KI;Nutzung M>?9> C70 ?JI;B< E8J77?D ;N9>7D=; L7BK,; # |I>7BE
F7117=; B7J;H ED

"t HC7DD J>;D C7A;1 KI; E< J>?1 7D7BO1?1 JE ?DJHE:K9; >?1] !
?1 871;,: 7TBJE=;J>;H ED J>7J E< ?JI KI;

&713J?D= EH :KH78B; =EE:l 7D: F;H?I1>78B; =EE:| M>?9> H;J
9>7D=?D=J>;?H I>7F; C70 J>KI| 8; 8HEK=>J KD:;H ED; 7D: .
7TH:; J>: :KH78B; 871?21 E< 7 KI; M>?9> >71 :N9>7D=; L7BK: -K
97F?J7B

.>; 8H?:=; 8;IJM;;D J>;I; FH;B?C?D7HO 9ED9;FJ?EDI 7D: ";HC
FHEF;H ?I <EHC;: 80 J>; FHEFEI?J?ED J>7J ?D ;9EDEC?9 B
H;,=KB7HBO H;9;?L; J>; ;N9>7D=; L7BK; E< M>79> 71 ?D:;F;

97F78B; ":HC7DD :E;I DEJ JH;7J J>?1 FHEFEI?J?ED M?J> J>
?CFEHJ7DOY9; BJ>EK=> ;L;HOJ>?D= <KHJ>;H :;F;D:I ED ?J >
=?L;1 ?2J3J 7DO :;J7?B;: ;NFB7D7J?ED NFB7D7J?ED 2?D:;;: J°
H7J>:H JE 8; H;7: 8;JM;:D J>; B?D;I J>7D ?D J>;C #J 7CEKD
FEII;Il ;N9>7D=; L7BK; 8;97KIl; J>;0 7H; ;9EDEC?97B =EE:I"7
M>?9> 2?1 9ED9?1; ?D:;;: 8KJ C70 8; 799:;FJ;: 71 17J?1<79JEH

9ECC;DJ7HO
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"?1 ,NFB7D7J?ED E< ?DJ;H;1J J>;D FHEO9;;:I 7] <EBBEMI

#D 7BCEIJ 7BB FHE:K9J?EDI KI;l E< 97F?J7B FEII;11?D= ;N9
?D:?IF;DI78B; FEHJ?ED E< J>; ;NF;DI;l E< FHE:K9J?ED .>;I
J>H;; F7HJI 7

)< J>; EKJB70 E< J>; KD:;HJ7A;H"J>7J ?1 J>; ;NF;D:?
FH;L?EKIBO ;N?1J?D= 71 <EH ?DIJ7D9; FH?D9?F7B |I;
C7J;H?7BI >?1 EMD B78EKH 7D: J>7J E< EJ>;HI M;7H 7
JEEBI ;J9

)< J>; KD:;HJ7A;H | 79J?L; ?DJ;BB?=;D9; 7D: 97H; ?D
97HHO?D= ED E< J>; KD:;HJ7A?D= :;J9

)< J>; KI;l E< <?N;: 7D: <BE7J?D= 97F?J7B D;9;1I7THO
J?C; E< J>;?H ;CFBEOC:;DJ KF J?BB J>; I17B; E< J>; FHE

(EM 1?D9; ;9EDEC?97BBO J>; FH?9; E< J>; FHE:K9J CKIJ 9
FHE:K9J?ED J>7J FH?9; CKIJ 8; >?=> ;DEK=> JE 9EL;H DE.
[ 7T9H?<?9; J>7J J>; KD:;HJ7A;H C7A;1 ?D J>; KI;Il E< 97F?J7B
7D: 97H; EH 71 ?J ?1 KIK7BBO ;NFH:;Il;: EL;H 7D: 78EL; J>
J>; FH?9; CKIJ O?:B: 7 FHE<?J FHE<?J E< 97F?J7B 7D: FHE
:N79JBO ;NFB7?D?D= >?1 ?2:;7 ":HC7DD 7::1 "J>?1 FHE<?J ?
7:L7DJ7=; J>7J 9EC;l1 80 799?:;:DJ ?D J>; IJHK==B; J>7J :;J;
ISEKB: 170 J>7J FHE<?J ?1 71 CK9> 7 9ECF;DI7J?ED <EH =EI
J>7J 7TH; H;7BBO 179H?<?9;: ?D J>; FHE:K9J 71 J>; EKJB70I
J>; KD:;HIJ7A;H C7A;I J>;1; EKJB70Il ?D EH:;H JE FHE9KH; 7L
FHE:K9J?L; ;:B;C;DJI 7BH;7:0 ;N?1J?D= M>7?B; J>; KI;l E< J>
EMD IKF:H?DJ:;:D:;D9; E< J>; 8KI?D:;Il 7H; D:M :B;C:DJI ?D J>
>?Cl;B< :KH?D= J>; FHE:K9J?ED "; C7A;l KI; E< J>; EKJB7O
>?=>:1J FEII?8B; H;CKD;H7J?ED <EH J>;1; D;M ;B;C;DJI J>7J
H:CKD;H7J?ED ?1 FHE<?J F

.E C7A; J>?1 :NFB7D7J?ED E< FHE<?J 9ECFB:;J; ED; J>?D= "
C7:; 9B;7H >EM ?2J ?1 J>7J ?D FHE:K9J?ED J>:;H; CKIJ 8; |7
8:1?::1 J>7J E< J>; EKJB70I1 E< 97F?J7B .>?1 ";HC7DD IKFFE
7J J>; 17C; J?C; >; FE?DJI EKJ M?J> =H;7J 9?H9KCIJ7DJ?7E
KBJ?C7J;:BO 8; JH79;: JE ;N;HJ?EDI E< B78EKH 7D: KI;lI E< ¢
IEC; ?DJ;H;13?D=1J7J;C;DJI 7T8EKJ J>; 9>7H79J:H E< J>; KI
E< ?J 7D: ?2J C70 8; M;BB JE =?L; J>?1 F7117=; 7TBIE ?D <KB

"+ 21 C7TA?D= 7D 7D7BOI?1 E< J>; | 7T9H?<?9;1 J>7J 7TH; H;GK?
<?1> ": :DKC;H7J;| B7T8EKH E< 97J9>?D= KI|; 7D: M;7H 7D: J
B78EKH E< FHE9KH?D=17BJ 7D: 7=7?D J>; KI; E< 7BB A?D:
>: 8H;7A1 KF J>; 8E7J ?DJE MEE: ?HED 9EH:7=; B78EKH 7
7=7?D ?DJE KI; E< J>; <EH:;IJ 7D: B78EKH J>; ?HED ?DJE
J>?1 IK99;II?ED E< B78EKHI 7D: KI;lI :E;I DEJ ;N>7KIJ J>; IK
C7:; ?D FHE9KH?D=17BJ <?1> .>;H; CKIJ 8;1?:;1 8; J7A;D ?D
J?C; :KH?D= M>?9> :79> :B;C;DJ E< ;N9>7D=; L7BK; ?1 ;C8E:
<HEC J>7J CEC:;DJ M>;D 7 B78EKH EH 7 KI; ?1 ;CFBEO;: ?D .
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?IFEI7TB E< ?J ?D 7DO EJ>;H M70 ?1 C7:; ?CFEII?8B; #DIJ;°
?JI;B<s ?J ?1 I1?CFBO C7:; JE 9E EF;H7J; ?D J>; C7TA?D= 7D:
9EDIKC;HI .E =;3 7 FHEF;H ?2:;7 E< J>?1 ?2J ?1 JE 8; H;C;C8;
IE IEED 71 J>;0 7H; ;CFBEO;: ?D J>; C7TA?D= E< 7 FHE:K9J
GK7DJ?J7J?L;BO 71 7 9EDIJ?JK:;DJ ;B;C;DJ M?J> J>; ;N9>7
7J J>; J?C; E< J>;?H ;CFBEOC:;DJ 17?J> J>?1 L7BK; J>;0 8:;9]
@KIJ J>?1 7TCEKDJ E< L7BK; J>7J 7 C7D 781J7?DI <HEC KI?D
FHE:K9J ?1 F7?: <EH 80 J>; 8KO:H | M?J> J>; =:;JJ?D= MEI
9EDL;O?D= J>; <BE7J?D= 97F?J7B =HEMI| J>HEK=> ;L;H D;M
?2J 2?23 7?1 ?2JI:B< M:7BJ> J>: KIl; E< M>?9> ?1 >7D::: EL:H JE
799:11?7ED E< L7BK; KF JE J>; :;B?L;H?D= EL;H E< J>; FHE:K
CKIJ 8; F7?: <EH 80 J>; 8KO;H ?1 DEJ I?CFBO J>; H;DKD9?7
KD:;HJ7A:;H C?=>J >7L; C7:; E< J>; M;7BJ> <EH >?1 EMD =H7
7 D:M 7D: F;:9KB?7H KI; M>?9> ?| >7D:;: EL;H JE >?C 7BED=
FKJJ?D= JE=;J>;H 7D: A;;F?D= JE=;J>;H J>; IJEH?D= 7D: A;
J;9>D?97B ;B;C;DJI E< J>; FHE:K9J?ED <HEC J>; 79GK?H?D
=EE:l ED J>HEK=> 7BB J;9>D?97B 9>7D=;1 7D: 9ECC;H9?78B
>7D:;: EL;H ?D J>; FB79; 7J J>; J?C; 7D: ?D J>; GK7DJ?JO
E< J>; J;9>D?97B ;B;C;DJI E< J>; FHE:K9J ?1 J>; |I;HL?9; J>
97F?J78B

#< M; 9ECF7H; J>; <EHC M>?9> ";HC7DD >71 =?L;D JE J>; /I;

E< -70 M; <?D: J>;C 7TB?A; ?D J>;?H HEK=> EKJB?D;lI EJ>
?D:;F;D:;DJ MEHA ED; 80 97F?J7B #D J>; <79J J>7J 97F?J°
FHE:K9J?ED 8EJ> I;; 7 I7T9H?<?9;: ?D::F:D::DJ E< 7D: I:F7H7Y

J>; IK8I1J7D9; E< 97F?J78B D: 8EJ> ;NFB7?D ?DJ;H;1J 71 J>;
J>?1 ?D:;F;D:;DJ I7T9H?<?9; -J?BB ";HC7DD | :E9JH?D; I>EN
-70 1 -70 >7: ?D <79J =?L:;D J>; C;H; EKJB?D;I E< 7 J>;EH
?CFEHJ7DJ <;7JKH;| Msdivic& prall@B BADEJI>?D= 8KJ 7D
7C8?=KEKI D7C; 7D: J>; L;HO ?CFEHJ7DJ 9EDI?:;H7J?ED E-*
I;HL?9:;1 9EDI1J?JKJ;l 7D ?D:;F;D:;DJ I7T9H?<?9; ?D FHE:K9J?
J>:; IK81J7D9; E< 97F?J7B I179H?<?9;:7?1 L;HO CK9> B;<J JE
M?J> JHK; |'HC7D J>EHEK=>D:;Il JE MEHA EKJ 7D: C7A; 9B;
"*HC7DD >71 :;<?D?J;BO <?BB;: ?D J>; EKJB?D;Il >; JEEA <HI
=?L:;D JE J>; M>EB; J>; H7TDA E< 7 IEB?: J>;EHO

D;=7J?L; C;H?J ?D ";HC7DD DEJ JE 8; KD:;H ;13?C7J;: ?1 .
<HEC J>; I;9ED:7HO ;NFB7D7J?EDI ;NFB7?D?D= ?DJ;H;IJ 8C
E<<;DI?L; ?D -70 .>; ;NFH;II?ED FHE:K9J?L?JO ?| F;H>7FI
>, KI;1'?3 ?D 7 I;DI; J>73 ?< DEJ >7EFO ?1 7J B;71J DEJ C?

"t HC7DD E< 9EKHI; >71 DEJ C7D7=;: JE A;;F >?1 <EHCKB7J?I
<HEC 7BB ?D9EDI?1J;D9?;1 #D F7THJ?9KB7H ?J H;C7?DI| :EKE
D7JKH; E< J>; 9EDD;9J?ED 8;JM,;;D J>; ;N9>7D=; L7BK; E< J
FH?9, E< J>;, FHE:K9JI E< 97F?J7B #I1 J>; FH?9; E< FHE:K9J
L7BK; E< KI;l1 ?1 >?=> )H ED J>; 9EDJH7HO 2?1 J>; ;N9>7D=
8;97KIl; J>; FH?9; E< FHE:K9JI ?1 >?=> .>?1 FE?DJ EL;H M>
9EDJH7:293MHEYIDD >71 DEJ C7:; ;DJ?H;BO 9B;7H #D J>; F7I
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7D: ?D C7DO EJ>;HI >; ESB8L?EKIBO ?D9B?D;lI JE J>; <EHC:H
FH?9; E< FHE:K9JI 71 7<<:;9J;: 80 J>; LHKBNR;J B+ JbrCKI;| E< 9
J?C; J>;H; 7TH; C7DO ;NFH;II?EDI M>?9> 71IKC; @KIJ J>; EFF
H:C7THAI J>7J J>; :;J;:HC?D?D= E< J>; FH?9; E< FHE:K9JI 2|
FH?9; E< J>; B78EKHI 7D: KI;I D: 1?C?B7HBO ED 7DEJ>;H
7 ::J;HC?D?D= ?D<BK;D9; ED J>; FH?9; E< J>; ?D9ECFB;J; F
9EI1JI M>?9> >7L; =ED; JE 9H;7J; J>; ?D9ECFB;J; FHE:K9J 8
M>?29> 7H; J>;?H <?D7B H;IKBJ #J M71 H;I;HL;: <EH ";D=;H J
:DJ?H;BO 9B;7H

.>KI <7H M; >7L; BEEA;: EDBO 7J ";HC7DD | :E9JH?D; E< J>;
97DDEJ F711 EL;H J>; GK?J; F;9KB?7H L?;MI J>7J >; FHEFEK
:?2<<;H;DJ H7J;1 E< ?DJ;H;I1J

"*HC7DD 1J7HJI <HEC J>; FHEFEI?J?ED 7BH;7:0 H;<;HH;: JE
FHE:K9JlI H;IEBL;: ?DJE ?JI I?CFB; 9EDIJ?JK:;DJIl ?I 7 IKC
97F?J7B #< M; 7TBBEM J>?1 ?J 8;9EC;I 9B;7H ?D J>; D;NJ
CKIJ 9EDI?1J ?D J>; ;N9>7D=; E< B78EKHI 7D: KI;I E< 97F?J
B78EKHI 7D: KI;I FEII;Il;: 80 7TDEJ>:H J>:;l; B7T8EKHI 7D: KI;
:C8E:?;: ?D FHE:K9JI 1>7J;L;H J>;D 7 C7D H;9:;?L;l <EH >7%
F:EFB; | B7T8EKHI 7D: KI;:1 ?1 J>; :N9>7D=; L7BK; E< B78EKH
C7D H;9:;?L;1 ?D J>; B78EKHI 7D: KI;l E< EJ>;H C;D M>:;D >;
I7B; <EHCI J>; :N9>7D=; L7BK; E< J>:1; KI;I EH J>; FHE<?J
B78EKH 7D: J>; FHE<?J E< 97F?J7B CKIJ J>;H;<EH; 8;IJM;:;D
GK7DJ?JO E< 7BB FHE:K9JI 9EC?D= JE C7HA;J

)D M>7J J>;D :;F;D:1 J>; H7J; E< FHE<?J EH M>?79> ?1 J>;
'N9>7D=; L7BK; E< J>; KI;| E< 97F?J78B ?HIJ D7JKH7BBO
B78EKHI 7D: KI;I E8J7?D78B; <EH J>;I; KJ J>?1 ?2J1:;B< :;F;I
ED J>; FHEFEHJ?ED ?D M>?9> J>; JME F7HJ?9?F7DJI ?D J>;
97F?J7B 7H; IKFFB?;: 7D: :;C7D:;: 71 7=7?DI1J ;79> EJ>:H [
?D9H;71; ?D J>; IKFFBO E< B78EKH J;D:I JE :?2C?D?I> M7=;I
?D9H;71; ?D J>; IKFFBO E< KI;I JE H7?1; M7=;1 7TD: BEM;H F
E< ;?2J>;H E< J>;l; JME <79JEHI C70 8; ?D9H;71;: 80 JME 97~
?DO9H;71; E< J>; 7L7?B78B; 7TCEKDJ EH 80 ?D9H;71; E< ?JI F|
9?HO9KCIJ7D9;1 793 ?D J>; <EBBEM?D= M70

#< dmauntE< 97F?J7B ?D9H;71;1 CEH; KI;l 7TH; E<<;H;: <EH 17
L7BK;l 7H; IEK=>J <EH J>;C (EM J>;l; ;GK?L7B;DJ L7BK;I 97
-E <7H 71 ?D ;N9>7D=; <EH J>; ?D9H;71;: KI;l EJ>;H KI;lI E<
=H;7J;H 7TCEKDJ E< ;GK?L7B;DJ L7BK;I ?1 79JK7BBO :?IFEI7
C7D: 7TH: :GK7BBO ?D9H;71;:: J>; :N9>7D=; L7BK:;: E< J>: Kl
>'H; 71IKC;: J>; GK7DJ?JO E< B78EKH ED J>; M>EB; 2?1 DE
97F?J7B <?D: <EH J>; ?D9H;71;: TCEKDJ E< KI;I M>?9> J>;C
B78EKH EDBO J>; 7TCEKDJ E< B78EKH J>;0 =EJ 8;<EH;"J>7.
:GK?L7B;DJ L7BK; .>; :N9>7D=; L7BK; E< KI;l M?BB J>;H;<E
B78EKH M?J> J>; I7C; :N;HJ?EDI J>; B7T8EKH;H M?BB 8KO ¢
Kl; 7=7?DI1J KI; J>; 97F?2J7B?1JI DEM H;9;?L; J>; I7C; ;GK?L7
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?D J>; ;N9>7D=; E< KI;l 7=7?D1J B78EKH J>;0 H:;9:;?L; B;Il .
J>:H;<EH; ?D FHEFEHJ?ED JE J>; JEJ7B 97F?2J7B"J>7J 2?21 ]
JEJ7B GK7DJ?JO E< =EE:l FHE:K9;: ?1 ?D:;;: ?D9H;71;: 8KJ
7TCED= 97F?J7B?1J1 7D: B78EKH;HI

# < preductivenesE< 97F?J7B ?D9H;71;1 EH ?< ?D J>; I7C; J?C; ?
C;7DI E< 17J?1<0?D= D;;:l J>; EMD;HI E< 97F?J7B E<<;H <E
8:<EH; 7D: 71A J>;H;<EH; <EH CEH; ;GK?L7B;DJ L7BK;Il .>;(
ED: I::Al EJ>:H KI:I ?D :N9>7D=; <EH >?1 EMD ?D9H:;71:: KI;
M?2J> J>; ::C7D: .>: :N9>7D=; L7BK; CKIJ J>:H:;<EH; H:C7?D
KI;l E< ;GK7B 97F?J7BI <EH ;GK7B J?C;|l ;N9>7D=; M?J> ;79:
9>7H79J;H E< J>;1; KI;I 71 H;=7H:I KI;<KBD;Il ?21 >?=>;H J>7L
7INKCFJ?ED J>7J B78EKH ?1 DEJ ?D9H;71;: 7BB J>; KI; I M?J
8KO B78EKH :E DEJ E8J77?D J>;?H <EHC:H ;GK?L7B:;DJ L7BK
:;C7D: <EH B78EKH 7D: CKIJ BEM;H J>; ;N9>7D=; L7BK; E<
B78EKH;HI DEM H;9:;?L; CEH; KI;I| <EH J>; I|7C; 7TCEKDJ E< B
J>:Cl;BL;lI J>;H;<EH; 8:;JJ;:H E<< J>; EMD;HI E< 97F?J7B :E
M>EB; <HK?J E< J>; ?D9H;71;: FHE:K9J?L:;D;ll E< 97F?J7B 8
M?J> J>; MEHA;HI KJ J>; BEM;H?D= E< J>; ;N9>7D=; L7BK;
J>; EMD;HI E< 97F?J7B 7DO BEII 1?D9; J>; H;:K9;: L7BK; 97
'D@EOC;DJ J>7D J>; >?=>:H L7BK; <EHC;HBO E8J77?D;:

)D 7TD7BE=EKI| =HEKD:I M>?9> M; D;;: DEJ <KHJ>;H FKHIK;
H7J, E< FHE<?J H?I;l ?< J>;, 7TCEKDJ EH J>; FHE:K9J?L;D;IlI

.>: CEIJ IJH?A?D= <;7JKH; ?D J>?1 J>;EHO 9;HJ7?DBO ?I J>
J>: ::9B?D; E< ?DJ;H;I1J ?D J>; ?D9H;71; E< J>; FHE:K9J?L; F
=E;l ?D :?H;9J EFFEI?J?ED ED J>; ED; >7D: JE ,?97H:E 7D
FH?D9?F7B 97KI; E< J>; :;9B?D?D= H7J; E< ?DJ;H;I1J ?D J>;
E< 97F?J7BI M>;D :H?L;D JE MEHI; B7D:I 8KJ ED J>; EJ>;H
J>:EH?1JI 7TBIE M>E <HEC J>; D7JKH; E< J>;?H J>;EHO M|
FHEFEHJ?ED 8;JM;;D J>; :;=H;; E< FHE:K9J?L?JO 7D: J>; HY

1>;J>;H J>; IK81J7D9; E< ";HC7DD I /I; J>;EHO 8; J;D78B; EF
C;7DJ?C,;, 7D EF;D GK;IJ?ED KJ J>7J ";HC7DD | 7TFFB?97J7?E
E< J>; ?DJ;H;1J H7J; ?1 DEJ 9EHH;9J ?I # J>?DA :;CEDIJH7
EKH ?DGK?H?;I

#J 7TFF;7HI JE C; J>7J 2?D J>?1 F7THJ E< >?| :E9JH?D; ";HC7Y
:?1J?D9J?ED 8;JM;;D JME J>?D=I1 J>7J I>EKB: >7L; 8;;D A;FJ
H7J?E 8;JM;;D JEJ7B FHE<?J 7D: JEJ7B M7=; 7D: J>; H7J?E
7TCEKDJ E<< 97F?J7B EH J>; H7J; E< ?DJ;H;1J 1>7J ";HC7DD
NFB7?DI 7D: FHEL;l 7 BEM;H?D= EH H7?1?D= E< JEJ7B FHE
B78EKH 8KJ J>7J ;NFB7?DI 7D: FHEL:;I DEJ>?D= 71 H;=7H:I
E< ?DJ;H;I1J

.>; IEKH9; E< J>; EL;HI?=>J B?;1 ?D J>?1 J>;, 781JH79J?ED"’
@K1J?<?78B;~?D L?HJK; E< M>?9> >; |;;1 DEJ>?D= ?D FHE:K
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EKJ E< M>?9> J>;0 9EC; ";HC7DD >71 ;NJ;D:;: JE J>; IF>;H;
M>:H; ?J I>EKB: D;:L:H >7L; 8;;:D 7TFFB?:: 99KIJEC;: JE BEE.
H:FH;I1;DJ7J?L;l E< 7BB =EE:l ";HC7DD J>EK=>J >; C?=>J Bl
:L;D M>;H; J>; C7JJ;H 7J ?1IK; 9ED9;HD;: J>; >?=> EH BEM ;
7TCEKDJ "; 97B9KB7J;1 J>KI KI;l 7D: B78EKHI 7H; J>; H;FH;
EDI;GK;DJBO ?< J>; KI; 8KOI 71 C7DO KI;lI 71 8;<EH; 8KJ 7J
B78EKHI ?JI ;N9>7D=; L7BK; ?1 ;L?:;DJBO IC7BB;H (EM J>?
L7BK; E< =EE:l ?D J>; |I;DIl; E< FEM:;H ?D ;N9>7D=; M>?29>
7BM70I1 =?L;1 JE J>; MEH: 2?1 C;71KH;: DEJ EDBO ?D J>; GK
;<?D?J; A?D:l1 E< =EE:I J>7J 97D 8inth&averdge dldll>7D=; <EH ?.
goods;7CED= M>?9> ?D J>7?1 971; 7H; JE 8; 9EKDJ;: 7BB FHE:
:GK7B H?=>J1 M?J> J>; =EE:l 97BB;: B78EKH 7D: M?J> J>;
.>KI ;N9>7D=; L7BK; ?1 KD:;HIJEE: ?D FH79J?97B B?<; 7D: ?

?1 KD:;HIJEE: 80 ";HC7DD >?Cl;B< )D F >: :NFH:;IIBO ::;9
1?<<:H;D9;l E< J>; =EE:l ?D M>?9> FH?9; ?| F7?: J>; ;:1J78B
IK9> 71 M; :;1?H;: <EH J>; <?N?D= E< ;N9>7D=; L7BK; ?I| DE.

9ED9;FJ?ED E< ;N9>7D=; L7BK; ?1| DEJ ?CFEII?8B; ED J>7J 7
9EDI?:;H?D= 7BB J>; 7L;H7=; FH?9;l M>?9> 2?D J>; |7C; C7H
7BB =EE:I ?J ?1 7 I’H?;1l E< 9ECF7H?IEDI E< J>; I7C; =EE: 7
1;: I1>7BB 97BB J>: :N9>7D=; L7BK:; E< 7 =EE: 71 J>KI :;J;HC"
=EE: JE :?1J?D=K?I> ?J <HEC J>; 7L;H7=; TCEKDJ E< J>; CE
L7BK;

(EM ?J ?1 DEJ :?<<?9KBJ JE I>EM J>7J J>; FEM;H ?D ;N9>7D
7=7?D1J FHE:K9JI CEL;I ?D GK?J; 7 :?<<:H:;DJ :?H;9J?ED <H
7=7?DI1J EJ>;H KI;l 7D: B78EKHI EH ?DIJ7D9; ?< J>; FHE:K
B78EKHI H?I;1 JE ;N79JBO :EK8B; J>; FEM;H ?D ;N9>7D=; 8;
H;=7H:1 ;79> EJ>;H 2?1 DEJ :?1JKHS8;: ED J>; EJ>;H >7D: J>
71 7=7?DI1J J>; FHE:K9JI M>?9> H;IKBJ <HEC J>;C ?1 L;HO 1I;
JE 170 :EKS8B;:

| H;=7H:1 J>; H7J; E< ?DJ;H;I1J J>; GK;IJ?ED ES8L?EKIBO ?I

8:JM;:D J>; :N9>7D=; FEM:H E< J>; KI;| E< 97F?J7B 7D: J>;

:<?D?J; 9B71l E< FHE:K9J L?P J>7J H;7B 97F?J7B M>?9> <
?D N9>7D=nseE< F>C79>?D; 8; JM;DJO J?C;I B;l1l J>7D J>; ;N¢
J>productC79>7?D; J>; KI; E< J>; C79>?D; 8KOIl [ M>?B; J>;
E8J77?DI [ 71 ?J1 ;GK?L7B;DJ L7BK; 7D: J>; FHEFEHJ?ED ¢
H7J: E< ?DJ;H;1J #< J>; :N9>7D=; L7BK: E< J>; KI;: E< 7 C79
B;lIl J>7D J>7J E< J>; FHE:K9J C79>?D; J>; ED; 8KOI | M > -
J>; FHEFEHJ?ED 9EHH;IFED:I JE 7 F:H 9;DJ H7J; E< ?DJ;F

(EM J>;H; ?1 DE ES8L?EKI =HEKD: <EH 71IKC?D=J>7J J>; ;N9
?1 :;J;HC?D;: ?D 7 :?<<;H;DJ M70 <HEC J>; ;N9>7D=; L7BK;

M; >7L; 1I;;D J>; :N9>7D=; L7BK; E< FHE:K9JI 71 7=7?DI1J J>;
=:D;H7BBO IF;7A?D= 97D 8; 7BJ;H;: ?D 7DEJ>;H FHEFEHJ?E
8;JM;;D KI;I 7hsrejakiEeach othe?l 7BJ;H;: #J <EBBEMI J>;D J>7.
8:;JM;;D J>; FEM;H ?D ;N9>7D=; E< J>; KI;l E< 97F?J7B 7D: J
H:7B 97F?J7B ?D EJ>;H MEH:I J>; H7J; E< ?DJ;H;IJ C70 J°
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FHEFEHJ?ED E< ;N9>7D=; L7BK; 8;JM;;D KI;I 7D: B78EKH ";
DEJ IK<<?9?;DJBO FHEL;:

#D 9ED9BKI?ED B;J C; 170 @KIJ 7 MEH: ED J>; FEI?J?ED J>
J>; FHE:K9J?L?JO E< 97F?J7B # >7L; 7TBH;7:0 |7?: J>7J >;
D;L;H M?J> J>, C;7D?D= =?L;D JE ?J 80 J>; *HE:K9J?L?JO J
J>7J ?DJ;H;1J ?1 FHE:K9;: :?H;9JBO <HEC 97F?J7B J>7J >;

FEM;H JE 8; 7 97KI; E< J>; BEM;H?D= E< ?DJ;H;IJ "; ;NFH;I
7=7?DI1J 8;?D= IKFFEI;: JE 170 J>7J FHE<?J ?1 7 9ECF,;DI
711;,HII J>73 97F?J7B JE =?L; ?JI :K; H;IKBJI :;C7D:1 FB7D

?DJ;BB;9JK7B 79J?L?JO =;D;H7BBO EH J>; H;I1J >; >71 DE
F7THJ?9KB7HBO 9B;7H 9ED9;FJ?ED JE J>; ;NFH;II?ED FHE:K
MEH:I .>; JEJ7B?JO E< J>; M701 ?D M>?9> 97F?J7B ?1 ;CFI
FHE:K9J JE J>; ;NF;D:?JKH; 9EDIJ?JKJ; M>7J ?1 97BB;: J>;
E;l >; C;7D 80 J>?| J>yaleBE&JP?EDFH<E XYaud BE I>;;
'NF;D:?JKH; #< IE J>;D >?=> FHE:K9J?L?JO MEKB: EDBO 7
M>;H;71 >?=> FHE:K9J?L?JO 9;HJ7?DBO E997I1?EDI BEM ?DJ;
H;B7J?EqQuabtty Ex;J>; FHE . fuadtityE<J3>; ;NF;D:?JKH; KJ ?D
y9EDEC?9 B?<; GK7DJ?JO IF;7A?D= =;D;H7BBO 2?1 E< DE ?C
H;B7J?EqQuaktty Ex;J>; FHE : ¥aué¢ € I>;, ;NF;D:?JKH; KJ GK7DJ"
ED; I?:; 7D: L7BK; ED J>; EJ>;H 7H; ?D9ECC;DIKH78B; .>; <
7TFF;7HI JE C; ?1 J>7J ";HC7DD | :;<?D?J?ED M?BB DEJ 1J7LC
M>EB; ?J ?1 @KIJ FEII?8B; J>7J >; C70 >7L; >7: ?D >?1 C?D
FHE:K9J?L?JO

#D !';HC7DO C7DO MH?J;HI E< DEJ; >7L; 799;FJ;: ";HC7DD 1
J>;?H IJHED= IKFFEHJ

)D; L;HO 9B;7H >;7:;: <EBBEM:HLEX>ERIJ?2L;BPF7B=?J>; J>;E
7DO <KHJ>;H "<EH >; 9EDJ;DJI >?CIl;B< M?J> GKEJ?D= ";HC
7D: ;:NFH;11?D= 7=H_C>DIANEMI>>?] EH?=?D7B?JO 7D: FHE<E
80 7 DKC8;H E< <?D; 9H?J?9?ICI|l :?H:;9J;: FH?D9?F7BBO 7=
>71 JEE 7 MEH: E< 9;DIKH; <EH J>; I9>EEB J>7J 1J7D:Il 7J .
*HE:K9J?L?2JO J>;EH?I1JI M?J> J>:?H I1JH7D=; 9EDJH7:?29J7?
7D ?D:;F;D:;DJ B?L?D= 79J?2L?JO F

'7TD=EB:J 7=7?D J7A;1 J>; I7C; =HEKD: 71 ";HC7DD 7D: :?L;H
KD?CFEHJ7DJ F7THJ?9KB7HI .>KI >; =?L;1 ;L;D B;Ill 2CFEHJ7
97F?J7B ?D J>; <EHC7JMBEKB< ZBJEHKIOH 71 78EB?I1> J>7J ;1
71 27D9EHH;9J 7BJ>EK=> >; :E;|l DEJ I9HKFB; JE_KI; ?J >?ClI;
.>KI JEE M>;H; ";HC7DD FKJI J>; >;?=>J E< ?DJ;H;I1J ?D ?D
FHE:K9J?L?JO E< 97F?J7B '7TD=EB:J FKJI ?J ?D :?H;9J H7J~
<EHCKB7 7D: FKJI ?J ?D :?H;9J H7J?E JE J>; B71J 7TFFB?;:

-?C?B7HBO '?J>E<< ?D >7?1 799EKDJ E< J>; ;9EDEC?97B :7?I
FK8B?I>;: ?D -Bandib& ,H<HBBEMI ";HC7DD ?D 7BB ;I1;DJ?7B H
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-9>R<<B; J7A;1 7 F;9KB?7H FEI?J?ED ED J>; /I; J>;EHO )D;
FHECEJ;HI E< J>7J 9H?J?97B CEL;C;DJ M>?9> 97C; ?DJE ;N
19?2:DJ?<?9 -E9?7B?IC -9>R<<B; M71 ED; E< J>; <?HIJ JE F7
EF?D?ED M>?9> C?=>J >7L; 8;;D ;NF;9J;: M>;D JME IK9> :?<
'DO9EKDJ;H;: ;79> EJ>;H .>?|1 <;HC:DJ7J?ED >71 B;<J L;HO 9
KJJ;H7D9;l ED J>; IK8@:;9J E< ?DJ;:H;I1J # I>7BB I>EM B7J;H
C70 8; <EKD: DE B:;Il J>7D J>H;; :?21J?D9JBO :?<<:H:DJ C:;J>
)D; E< J>;l; 8;BED=I JE J>; EB:;H JME JE J>; B7J;H 9H?J?9
J>:C <7BBI M?J>?D J>; =HEKF E< J>; /[l; J>;EH?;I

#D >7?1 <?HI1J =Ibegeallsthiftiche System der menschlichen Wirtschatft,

-9>R<<B; 1J7J;1 >?1 ;DJ?H; J>;EHO E< ?DJ;H;1J 799EH:?D= J
J>;EHO *HE<?J E< 97F?J7B ?1 MNutzung E 4 FHEXI?B < HEET7 D> ;
?DJ;H;1J ?21 7 FH?9; F7?: <EH J>7J KI; 7D: ?JI H7J; :;F;D:I E
J>; KI;|l E< BE7D 97F?J7B J>; KI;Il 7TH; 7D ?D:;F;D:;DJ ;B;C;L
J>:H; 7TH; KDC?1J7A78B; 1?=DI J>7J >; ?| DEJ <7TH <HEC =7?L"
FHE<;Il;:BO >EB:l "; H;F;7J;:BO =?L;1 J>; MEH: KI; 7 1?2=D"
J>7J 73JJ79>;: JE ?J 80 ";HC7DD "; NFB7?DMWitken Kl; E< 97F"
E< 7D ;9EDEC?97B IK8@;9J 80 C; BbriutBlagME BV >/ BAOI>7<BEH? D =
<HK?J<KB FHE:K9J?ED 71 7 :;LEJ?D-= 7D ;CFBEOC;DJ Ec<
KD:;HJ7A;HA:NFH;II?EDI M>?9> MEKB: B;7: KI JE I|;; ?D J>; [/
C7J;H?7B ;B;C;DJ ?D FHE:K9J?ED ?I1IK?D= <HEC 97F?J7B 71
<HEC J>; KD:;.B2TRGIFH;II?ED ?1 CEH;EL;H 9ED<?HC;: 80 J
-9>R<<B; H;F;7J::BO IF;7A1 E< FHE<?J 71 FH;C?KC <EH 7D ;!
>; 7TH=K;I FEI?J?L;BO 7=77?DIJprdductlEx; M>J>K 1}, EKEX/?R?3TV B

9EDJH?8KJ;: JE J>; FHE9;Il E< FHE:K9J?ED ?2? F " 9>
9EBEKH;: >?1 J>;EHO JEE CK9> 80 J>; ?:;7 E< 7D ?D:;F;D:;D
F KJ ED J>; EJ>;H >7D: >; E<J:D KI;I J>; MEH: KI; ?

EDBO 8; ?DJ;HFH;J;: ?D J>; E8@;9J?L; 7DegJMpHD<EH; ?D ";}
>: |F;7A1 E< J>; IKFFBO 7D: :;C7D: E< J>; KI;l E< BE7D 97F?7
'NFB?9?2JBO 7:C?J1 J>7J ?D J>; KI; 8:;1?:;:1 J>; F:HIED7B ;B ;(

7 C7J;H?7B ;B;C;DJ MzeBrAvchE<9BBAITIB; ?? F D:
DEJM?J>1J7D:?D= >7?1 9ED:;CD7J?ED E< ";HC7DD >; >?C|I;Bx<
J>;D JE 719H?8; <HK?J<KBD;Il JE J>; KI; E< 97F?J7B .>KI

=HEKD: E< J>; /l; J>;EHO DEH ;DJ?H;BO H;@:;9JI1 ?J

L;D ?D >?1 B7J;H 10| Bal dad1ebbhiElésAozihten KSrpers,

-9>R<<B; | L?;MI >7L; DEJ :;L;BEF;: ?DJE 7 9ECFB;J;BO 9B;"
1>?B; >; >71 =EJ 8;0ED: J>; EB: /I; J>;EHO ?D ED; H;IF;9J ~
D:;7H;H JE Raliuntdeberr»; 7TBM701 BEEAI KFED ?DJ;H;IJ 71 7 H;.
Nutzung E< 97F?J78B M>?9> KI; 7J 7BB J?C;| C7?DJ7?DI 7D ;¢
=?L;1 KF J>; IK8@:;9J?L; C;7D?D= E< KI; 7D: DEM JH;7J1 ?1J

ES8@;9J?L; :B;C;:DJ 9EDJH?8KJ;: 80 =EE:I "; IF;7A1 E< J>; K
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yN>7KI1JI J>;?H 97F787?B?J0Ocdasunptibh.?9;;1; 7H:; JI>J3E?BI7BB ;:
F;H?1>78B; =EE:I 1K9> 71 <EE: =KDFEM:;H <K;B ;J9 )J>;H
D7JKH; 97F78B; E< H;D:;H?D= 7 DKC8;H E< C7J;H?7B I;HL?
J>:1; I;’HL?9;1 IK99:;II?L;BO M?J>?D 7 I>EHJ;H EH BED=;H F;
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ED; E< JME M701 ;?2J>:;H J>; I;HL?9;1 <EBBEM?D= ;79> EJ>;|
J>:Cl;BL;I <HEC ;79> EJ>;H 71 9B;7HBO C7HA;: |1?D=B; 79JI
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:?21F;DIl; >;H; M?J> 7DO :;J7?B;: FHEE< E< J>;C CEH; ;IF;97?°
J>EHEK=>BO ?DJE J>; IK8@:9J ED 7DEJ>;H E997I?ED

#J 1;;Cl1 JE C; 9B;7H J>7J M; L7BK; 7D: :;1?H; =EE:l EDBO
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C7J;H?7B I;HL?9;1l J>HEMD JE=;J>;H ?DJE ED; IKC 7D: J>71J
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7TFF;7HI JE C; J>7J DE EJ>;H A?D: E< KI; ?D C7J;H?7B =EE:|I
M>?9> 9EC ;| J>HEK=> J>; <EHJ>FKJJ?D= E< J>;?H F;9KB?7H
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IEK=>J JE =?L; J>; 9ED9;FJ?ED

1>?B; J>; -70 ";HC7DD I9>EEB H;FH;I;DJ;: J>; D;J KI; 71 7LC
KI; I37)F7TH73?D= ?J1;B< <HEC =EE:l ';D=;H ;NFB7?DI ?J 71 7
?IFEI7B EL;H GK7DJ?J?;1 E< ;9EDEC?97B =EE:.I>MI?J>?D 7 :,
:?IFEI7B 8;?D= <EH ;9EDEC?9 IK8@;9JI 7 C;7DI JE 8;JJ;H 7L
E< J>;?H M7DJI ?J 79GK?H;I 799EH:?D= JE '";D=;H J>; 9>7]
M>?79> ED 799EKDJ E< ?JI H;B7J?L; I97H9?J0O0 M?BB KIK7BE
;O9EDEC?97B =EE:

(EM JE =E DE <7HJ>;H ?J 1;;Cl JE 8; FKJJ?D=7 L;HO :7H?L
170 J>7J J>; :?IFEI7B EL;H =EE:l J>7J ?1 7 H;B7J?ED JE 7
7TDEJ>;H E99JTJIED7J B;D=J> J>; H;71EDI <EH M>?9> # 9EDI?
?D7:C?11?8B; JE H;9E=D?1; H;B7J?EDI 71 H;7B 'EE:l ?D J>; |
y9EDEC?9 J>;EHO .>;I; H;71EDI # 8;B?;L;, >7L; J>,; I7C;, L7B
?IFEI7B EL;H =EE:I

.E C7?DJ77?D ?J| FEI?J?ED ?D <79; E< J>:l; M;?2=>J0 :;:K9J?
>OFEJ>;I?] CKIJ >7L; IEC; L;HO IJHED= 7D: FEI?J?L; IKFFEF
IK<<?9?;DJ IKFFEHJ E< J>?1 A?D: .>; IF;9?27B 9>7H79J;H Ec<
FH:L;DJI KI <HEC J>; <?HIJ <HEC E8J7?D?D= 7DO :?H;9J L~
80 J>; I;DI;I J>7J :?IFEI7B H;7BBO ?1 7 =EE: .>; EDBO J>
M>:J>;H J>; >OFEJ>;I1?1 ?21 799H;:?J;: 80 7 9EDI;DIKI E< K<z
|?2=D?4RIBecDIKFFEHJI D: J>?1 # CKIJ :EK8J

#J 7TFF;7HI JE C; J>7J J>;H; ?I :?21J?D9J?L;BO EDBO ED; ?C
J>; ;N?1J;D9,;, E< 7 IKHFBKI L7BK; M>?9> ?| KD;NFB7?D;: EJ>
9;HJ7?D EJ>;HM?I; KD;NFB7?D;: :?2I1JKH87D9;I ?D J>; EH87?JI
9ED9BK:;: <EH J>; ;N?1J;D9; E< :?1JKH8?D= 7D: 71 O;J KDAD
'E;l ";D=;H FEIJKB7J; J>; ;N?1J;D9; E< 7 8;7H;H E< J>; IKH
EJ>;HM?I1; ?I KD;NFB7?D;: D: I1?D9; J>; :?IFEI7B EL;H GK7D
FH?E:l E< J?C; 7TFF,;7HI JE >?C JE IJ7D: ?D 7 H;=KB7H 9EDI
7D: J>; TCEKDJ E< IKHFBKI L7BK; >; :E;I DEJ >;1?J7J; JE F|
J>7J3 J>?1 :?IFEI7B ?1 J>; 8;7H;H IEK=>J <EH 7D: 71 IK9>
?D:;F;D:;DJ D7JKH; #< J>; FEII?8?B?JO E< 7DO EJ>;H ;NFB
J>?1 :?213?D=K?I1>;: J>?DA;H # 7C F;HIK7:;: J>7J >, MEKB: >]
>O0FEJ>;I1?1 7J EDY9;
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(EM ?1 J>?1 ED; ?D:?H;9J FE?DJ E< IKFFEHJ IK<<?9?;DJ JE
?D:;F;D:;DJ =EE:

.>:H; 7TH; JME H;7IEDI <EH 7DIM;H?D= J>?I1 ?D J>; D;=7J7?L;
F>.DEC;D7 E< IKHFBKI L7BK; 97D 8; ;NFB7?D;: ?D 7D ;DJ?H;
J>?1 >OFEJ>;I1?1 7D: ?D:;;: 97D 8; ;NFB7?D;: ED B?D;l J>7J
EMD ?D >?1 DEM 9B711?97B J>;EHO E< L7BK; J>; FHEE< E<
LEBKC; KJ J>; <EBBEM?D= 9EDI?:;H7J?ED ?1 E< ?JI;B< ?D

99EH:?D= JE '";D=H | J>;EHO J>; BE7D ?| BEEA;: KFED 71 7
EL;:H =EE:l .>; BED=;H J>;D J>; F;H?E: E< J>; BE7D J>; =H;
GK7DJ?JO E< J>; JH7DI<;HH;: =EE: J>; :?2IFEI7TB #D 7 BET7D
JH7DI<;HH;: J>7D ?D 7 BE7D <EH ED; O;7H 2?D 7 J>H;; O;7H
JME O;7HI BE7D ?D 7 >KD:H;: O;7HI BE7D 7BCEIJ 7D KDB"
JH7DI<:HH;:: ?D7BBO ?< J>; H;FB79:;C;DJ E< J>; 97F?J7B 7
BED= J?C; 8KJ ?1 7TBJE=:;J>:H :?2I1F:DIl;: M?J> |IKH:BO 7 GK?2.
?1 JH7DI<;HH;: JE J>; S8EHHEM;H .>?1 <EH ?DIJ7D9; M?BB
8KJ =?L:;D

1; DEM 71A ?D IK9> 7 971; "EM CK9> L7BK; ?1 H;9;?L;: 80 J>
?21 C7:; .>;H; 97D 8; DE :EK8J J>7J >; H;9:;?L;I 71 CK9> L7BK
FEII;Il;: 80 J>; J>?D= =?L:;D D: J>; L7BK; E< J>; F;:HC7D;D.

J>; J>?D= 7D: ?1 FH;I;DJ;: 7TBED= M?J> ?J "#| ;L?:;DJBO 9E
E< J>; J>?D= ?JI;B< HEC M>?9> # :H7M J>; 9ED9BKI?EDA"T7I
F:HF; JH7J?D= 7DO <7BB790 ?D IE 9ED9BK:?D=72J>7J ?< J>;
F:HC7D;DJBO ?D>;H?D= :?2IFEI7B 2?1 9EDJ7?D;: ?D J>; 97F?.
C?DKI 9EDJ7?Dempofary23 |1 RBl;7B EL;H 7 =EE: CKIJ 8; 9EDJ7?D
L7BK; E< J>; =EE: ?JI;B< .>; J;CFEH7HO :?2IFEI7B J>:H:;<EF
71MKC:I 7D ?D:;F:D:;:DJ 8;7H:H E< L7BK; 7TBED=17?:; J>: L7BK
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5 79A JE .78B; E< EDJ;DJI6

EEA ### >7FJ,H 2#

?D7B #DI1K<<?9?;D90 )< .>; [/l; .>;EHO

#D >T7FJ:H ### # ?D:?97J;: J>7J)J # FHEFEI|;: JE C7?DJ7?D JI
J>?DA # C70 H;=7H: 71 FHEL;: L?P J>7J J>; KI; 71IKC;: 80
?D:;F:D:;DJ :N?1J;:D9; >71 H;7BBO DE ;N?1J:D9; 7J 7BB KJ ;
F>.DEC;D7 E< ?DJ;H;I1J MEKB: DEJ 8; IK<<?9?:DJBO ;NFB7?L
I;9ED: J>;1?1 M?BB DEJ H;GK?H; C7DO MEH:I

> /1; J>;EHO ?D L?HJK; E< ?J1 IF;9?7B B?D; E< ;NFB7D7J7?
8;JM;;D 7 L7BK; M>?9> =EE:I >7L; ?D J>;CI;BL;l 7D: 7 L7BK
>71 #D J>?1 ?2J I1J7HJI M?J> J>; J79?J 7I1IKCFJ?ED J>7J J>; |
L7BK,; E< H;7B 97F?J7B H;FH;I;DJI J>; L7BK; E< J>; =EE:Il J
L7BK; E< J>;?H KI; J>; ;NFB7D7J?ED E< IKHFBKI L7BK; 8;?I
9?H9KCIJ7D9; J>7J J>; L7BK; E< J>; KI; @E?DI ?JI;B< 71 7
E< J>; IK81J7D9,;, E< 97F?J7B 7D: J>7J J>; JME JE=;J>;H C7,.

KJ J>?1 7IIKCFJ?ED 9EDJH7:?9J1 J>; 79JK7B F>;DEC;D7 E<

#J ?1 M;BB ADEMD J>7J 7 8ED: EDBO E8J77?DI 7 FH?9; ;GK?L
?l FHEL?:;: M?J> 7BB J>; 9EKFEDI 8;BED=?D= JE ?J ?D EJ>
?J1 <KJKH; KI;I "JE 7:EFJ J>; B7D=K7=; E< 7 /l; J>;EH?1J"?
7J J>; 17C; J?C; M?J> J>; 8ED: KJ ?< ED; E< J>; 9EKFEDI 7
7TBM701 C7A; 7 9EHH;IFED:?D= H;:K9J?ED ?D J>; FH?9; J>7J
7TD7TBE=EKI ;NF;H?:;D9; E99KHI M?J> 7BB EJ>;H =EE:l #< 2L
EJ>;HM?1; MEKB: >7L; <;J9>;: | # H:;J7?D J>; KI; E< J>;
O;7HI EH 2?< # |;BB 7DEJ>;H IK9> ;1J7J; M>?9> ?| 8KH:;D;:
M?J> IE C7DO O;7HI 9B7?C 80 7 J>?H: F7THJO JE ?JI FHE:K
FH?9; E8J7?D78B; <EH J>; ;1J7J; M?BB <7BB 8;BEM J>; 7CElI
9EHH;IFED:I JE J>; KI;I H;J7?D;: EH 9B77?2C;: 80 J>; J>?H:

> <7931 M>?79> C70 8; CKBJ?FB?;: 7J M?BB ?D CO EF?D
?D EDBO ED; M70 ~J>7J J>,; KIK7B ;1J?C7J;: L7BK; EH |;BB?
DEJ EDBO J>; L7BK; E< J>; =EE:I ?D J>;CI;BL;l 8KJ 7TBIE <
IKFFEI?D= J>;H; 7TH; 7DO I1K9>

KJ ?2< J>?1 ?1 IE J>:D J>; KIl; <77?BIlI JE :NFB7?D J>; L;HO .
J>:; /1; J>;EHO JE ;NFB7?D .>7J J>;EHO MEKB: ;NFB7?D J>;
97F?J7B E< | 'NF7D:1 ?D ?JI FHE:K9J JE | 80 170?D= J:
;B;C;DJ E< J>; L7BK; E< [ >7:8;;D 7::;: JE ?J .>?1 ;NFB7D7Y
71 3J>; /l; J>;EHO CKIJ H;9E=D?I1; J>; CEC:;DJ ?J 2?21 |;;D J>7J
[ J>; <KJKH; KI; ?JI;B< >71 8;;D 9EDI?:;H;: 7D: ?1 9EDJ7?|
KDH;I;HL;:BO ED; C70 7:C?J J>; :N?1J;:D9; E< IK9> KI;I J>;
DEJ H;7: 80 J>;C J>; <EHC E< J>; GK:;IJ?ED ?1 EDBO 7 B?JJ
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"EM 9EC;I ?2J J>7J J>; L7BK; E< J>; :B;C:;Bubktdhec @ FHE:K9J E
capital and uses of capitaM >?9> 8;<EH; M;H; MEHJ> JE=;J>;H | 'NF
9EKHI; E< J>; FHE:K9J?ED JE | > <793 2?21 J>7J3 ?DI1J;7: |
JME .>; <?HIJ J>7J =?L;D 80 J>; D7JKH; E< J>; F>;DEC;D7
HKDI 1>0 :E;l J>; L7BK; E< J>; :B;C:;DJI ;NF7D: 80 J>; 7CEl
E J>?1 3J3>; /1; J>;EHO >71 7::;: 7 1;9ED: H?::B; E< ?J]l EMD #
KIl;l E< 7 =EE: 7D: J>; L7BK; E< J>; =EE: ?D ?JI;B< JE=;J:
97F?J7B L7BK; E< J>; =EE: "7D: DE /1; J>;EH?I1J >71 <79;: J>
FHES8B;C

>KI1 J>; /lI; J>;EHO ;D:1 80 FKJJ?D= CEH; FHES8B;CIl J>7D ?J

KJ ?< ?J >71 DEJ >7: J>; =EE: <EHJKD,; JE IEBL; J>; ?DJ;H;lI
9EDJH?8KJ;: CEH, J>7D 7DO EJ>;H JE FH;F7H; J>; M70 JEM
J>;EH?;I M;DJ M7D:;H?D= ?D M701I1 J>7J M;H; GK?J; KD<HK?.
JE =7J>;H JE=;J>;H C7DO 7D ?CFEHJ7DJ F?;9;, E< ADEMB;:=
IEC; E< J>; EB:;H J>;EH?;l E< D7JKH7B 19?;D9; M?J> J>7J ¢
J?C;1 J>7J MEHA;: M?J> J>; COIJ?97B ;B;C;DJ *>BE=?IJED |
>;7J J>7J MEHA;: M?J> 7 17HC BK?: *>BE=7?1JED 7D: M7HC
<78KBEKI ;11;D9;1 @KIJ 71 J>; D;J KI; JKHDI EKJ JE 8; KJ
C;7DJ?C,; EKH J>;EH?1JI FKJ ?D J>; FB79; E< J>; KDADEMD
M70 7kHEx,EKH ;GK7J?EDI JE :?I9EL;H 7 DKC8;H E< L7BK78E
H;LEBL?D= 78EKJ J>7J KDADEMD IEC;J>?D= #J :?: DEJ FE?
8H?D= 78EKJ ?JI :?I9EL;HO
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5 79A JE .78B; E< EDJ;DJI6

))% #0
- #(( ."),3
EEA #0 >7FJ:H #

-;D?EH | -J7J;C;DJ )< .>; .>;EHO

( 1 -;D?EH CKIJ 8; H;=7H:;: 71 J>; <EKD:;H E< J>; 81J?D;D!
<?HIJ ?D >?1 B;9JKH;Il :;B?L;H;: 8;<EH; J>; /Datlingd1?7JO E< )N
of the Science of Political Economy.

,?2=>JBO JE ;1J?C7J; -;:D?EH | J>;EHO M; CKIJ <EH 7 CEC;DJ
J>; :E9QJH?D; E< ?DJ;H;I1J >;B: ?D D=B7D: 78EKJ J>; O;7H

> 9>7?:< MH?J;HI E< J>; CE:;HD I9>EEB E< FEB?J?97B ;9ED
,?297H:E”~J>; <EHC;H M?J> B;ll J>; B7JJ;H M?J> =H;7J;H :?21J
B78EKH JE 8; J>; EDBO IEKH9; E< L7BK; &E=?97BBO 97HH?
<EH J>; F>;DEC;DED E< ?DJ;H;IJ BB J>; I7C; ?DJ;H;1J ;N?
KD:;D?78B; ?D<BK;D9; ED J>; H;B7J?L; ;N9>7D=; L7BK; E< =
,297H:E JEEA DEJ?9; E< J>?1 ;N9;FJ?ED JE J>; B78EKH FH~
JHO?D= ;?2J>;H JE H;9ED9?B; J>; :?IJKH8?D= ;N9;FJ?ED M?J
7D ?D:;F;D:;DJ FH?D9?FB; .>KI M?J> J>;C ?DJ;H;1J <EHCI 7
9EDJH7:?9JEHO ;N9;FJ?ED JE J>;?H HKB;

>?1 J3>; 1IK99;,:?D= =;D;H7J?ED E< ;9EDEC?97B MH?J;HI 8;="
C7:;,3>;, 7JJ,;CFJ JE H;IJEH;, >7THCEDO 8;JM;;D J>;EHO 7D: FI
:?<<;H;DJ M70I1 )D; F7THJO IEK=>J JE 799ECCE:7J; FH79J?9
80 J>; FH?D9?FB,; J>7J B78EKH 7BED; 9H;7J;1 L7BK; 7D: :?:
?DJ;H;1J 71 J>; H;IKBJ 7D: M7=; E< B78EKH ~?D M>?9> D7Jk
IK99;II<KB .>; CEIJ ?CFEHJ7DJ H;FH;I;DJ7J3?L;1 E< J>?1 F7F
' KBBE9>

.>;, EJ>;H F7THJO M?J> CEH; FHEFH?;J0O JH?;: JE 7T99ECCE:7.
:?: ?D L7TH?EKI M701 &7K:;H:7B; FHEDEKD9;: 97F?J7B 71 M
FHE:K9J?L; 8KJ >7?1 L?;MI <EKD: B?JJB; 799;FJ7D9; 7CED=
J>; J?C; E< &E9A; D=B?I1> ;9EDEC?1JI M;H; CK9> JEE J>EHE
?:;7 J>7J 97F?J7B ?JI;B< ?1 J>; H;IKBJ E< B78EKH JE 8; M?E
?D:;F;D:;DJ FHE:K9J?L; FEM;H )J>;HI 7=7?D M?J> '7BJ>KI
E< ;I197F; ?D ;NFB7?D?D= FHE<?J 71 7 9EDI1J?JK;DJ F7HJ E<
E< B78EKH .>KI <EHC7BBO 7J B;71J M7l J>; F>;DEC;DED E
>THCEDO M?J> J>; HKB?D= J>;EHO E< L7BK,; EIJI J>;0 177
ED;, E< J>,; 9EIJI EDI;GK;DJBO J>; L7BK,; E< FHE:K9JI CKIJ
FHE<?J JE 97F?J7B 7<J;H B78EKH >71 H;9;?L;: ?J1 H;CKD;HT7
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#J CKIJ 8; 7:C?JJ;: J>7J J>?1 ,NFB7D7J?ED B;<J IK81J7DJ?7
M71 JEE ;L?:;DJ J>7J FHE<?J M71 7 IKHFBKI EL;H J>; 9EIJI
J>;C 7 H;IKBJ 7D: DEJ 7 I7T9H?<?9;

.>KI D;?J>;H E< J>; ;9EDEC?9 FEI?J?EDI M>?9> M;H; J>;D J
?DJ;H;I1J M71 GK?J,; I17J?1<79JEHO 79> >7: |IEC; 7:>;H;DJI 8
J>;1;, EFFED;DJI <EKD: 7 M;B9EC; EF;D?D= <EH 7JJ79A ?D J:
:E9JH?D,; .>; EFFEHJKD?JO M71 7CFBO KJ?B?Il;: .>;, ED; F7]I
711;HI?ED JH7DIB7J;: ?DJE J>; H?:?9KBEKI 1J7J;C;DJ J>7J J
971A E< M?D; =;J1 J>HEK=> BO?D= ?D 7 9;BB7H 97D 8; JH79
<EH9;: 80 ?D;NEH78B; BE=?9 JE 9ED<;Il J>7J 7 IKHFBKI ?]
JME F7HJ?;1 M;H; J>KI 7J L7H?7D9,; EL;H J>;, FHEF;H <EKD:7
8;=7D JE C7A; ?JI;B< >;7H: ?< EDBO CE:;1JBO 7J <?HIJ ~7 F
71 >7L?D= DE ;9EDEC?97B <EKD:7J?ED 71 8;?2D= C;H;BO 7D

C?:3J3J>?1 H;1JB;Il 7D: 87HH;D IKH=?D= E< EF?D?EDI 97C; -;I
FH?D9?FB; E< ?DJ;H;I1J L?P J>7J ?DJ;H;1J ?1 7 H,M7H: <EH

#IEB7J;: 1J7J3;C;DJI ;NFH;lI?D=Jd>; |7C; ?:;7 >7: ?D:;;: TFF;7
-:D?EH | J?C:; 1: C70 I;: ?J <EH:;I>7:EM:: ?D J>; E<J;D H:9K
:7C -C?J> 7D: ,?97H:E J>7J J>; 97F?J7B?1J CKIJ H;9;?L; ?D
>: MEKB: >7L; DE CEJ?L; <EH J>; 799KCKB7J?ED 7D: FH:;I;H
J>; D?9; EFFEI?J?ED E< <KJKH; FHE<?J JE FH:;I;DJ :D@EC
-C?J> |1 MHBRD=11J?D9J 7=H;;C;DJ ?1 I>EMD 80 (;8;D?KI ?D
-9HEF; ?D D=B7D:

(;8;D?KI <EKD: J>; ;NFB7D7J?ED E< J>; ;N9>7D=; L7BK; E< .
7CED= EJ>;H J>?D=1 ?D J>?1 J>7J 97F?J7BI|l 7H; EDBO =EJ
FH?L7J?EDI EH ;N;HJ?EDI 7D: J>7J C;D 97D EDBO 8; ?D:K?9
7 9EHH;IFED:?D= 7:L7DJ7=; KJ >; :E;I DEJ :?219KIIl J>; ?2::;7
>?Cl;B< ?D J>; C7?D 7D 7:>;H;DJ E< 7 /1; J>;EHO M>?9> |>7
J>;EHO

-O9HEF; FKJI J>; I7C; ?:;7 1JBBHCEH?D?>}H;8FBG?D;: J>7J EL;
78EL; J>; H;:FB79:C:DJ E< J>; 97F?J7B 9EDIKC;:: ?D FHE:K9J
97F?J7B?1J IEC; IKHFBKI 8:;97KIl; ?J MEKB: DEJ 8; MEHJ> >"
FHE:K9J?L;BO ?< >; M;H; JE =7?D DEJ>?D= 80 ?J >; NFB?¢
FHE<?J E8J77?D;: 80 J>; EMD;H E< 97F?J7B <HEC ?JI FHE:K!
L?;M;: ?D J>; B?=>J E< 7 9ECF;DI7J?ED JE >?C <EH 781J7?D
9EDIKCFJ?ED E< J>7J FEHJ?ED E< >?1 FHEF;HJO ?D F;HIED
?J CKIJ 8; 9ED<;Il;: J>7J >; JH; 731 J>; ?2:;7 71 ?2< ?2J M71 F;9k
E8@:;9J E< J>; 97F?2J7B?1J 1 I7T9H?<?9; 7H=K;l ?D 7 B?L;BO
'?BB M>E >7: :;9B7H;: J?C; JE 8; EDBO 7 MEH: 7D ;CFJO
DEJ>?D= 7D: M71 DEJ>?D= 7D: :E;Il DEJ ;L;D >;1?237J; JE :;¢C
9EDIJ?JK:;DJ F7HJ E< J>; 9EIJI E< FHE:K9J?ED > 9EI1J E<
9ECFH;:;>;:D:lI J>; B7T8EKH 97F?J7B 7D: J?C; H;GK?H;: JE
C7HA:;J F A7 1IJH7D=; <7BB?D= E<< M>?9> |I97H9;BO D;
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(EM J>?117C; ?:;7 M>?9> >?1 FH;:;9;1IEHI C;H;BO JEK9>;: E
9:DJH; E< 7 M;:;BB 9EDIJHK9J;: J>;EHO E< ?DJ;H;IJ 7D: M>7.
9EHH:;9JD;IlI E< ?JI 9ED9BKI?EDI M; 97DDEJ :;DO ?J J>?1 9t
J>;EH?;l E< J>7J J?C; ?J M71 H;C7THA78B; <EH ?JI1 101J;C7J°
7D: J>; J>EHEK=> C7DD;H ?D M>?9> ?2J FKJI ?2JI C7J;H?7BI .
F?JEC; E< J>; :E9JH?D; M?BB 9ED<?HC J>?1 @K:=C:;DJ

-:D?EH :?21J?D=K?1>;1 8;IJM;;D JME FH?C7HO ?DIJHKC:;DJI E
D7JKH7B 7=;DJI KJ J>;1; 97DDEJ 7JJ77?D JE 9ECFB;J; ;<<?¢
80 7 J>?H: ;:B;C;:DJ .>?1 J>?H: ;B;C:DJ -;:D?EH 97BBI 81J?D;
J>:; 9ED:K9J E< 7 F;HIED M>E ;?J>;H 781J7?DI| <HEC J>; KDI
9ECC7D: EH :;1?=D;:BO FH:;<;HI J>; FHE:K9J?ED E< H;CEJ;
H:IKBJI F

"?21 ;NFB7D7J?ED M>0 >; E;l DEJ J7A; J>; KIK7B 9EKHI; E<
J>; J>?H: ;B;C;DJ ?D FHE:K9J?ED ?1 H7J>;H ?D=;D?EKI TF°
EH?=?D7B ?DIJHKC;DJ ?J ?1 ?D CEIJ 971I;1 ?J1;B< J>; H;IKB.
D7JKH7B 7=;DJI 7D: 7813J?D;D9; EDI;GK;DJBO ?< M; M?I>
F;9KB?7H ;B;C;DJ"*J>; ;B;C;DJ I;F7TH7J; <HEC J>; FHE:K9J?L
D7JKH;*"M>?9> 8,9EC;I| 79J?L; ?D 97F?J7B 7D: 1J7D:1 ?D J>;
B78EKH 1J7D:1 JE M7=; M; 97DDEJ D7C,; 7D0OJ>?D= 8KJ 781J

)< J>; C7DD;H ?D M>?9> J>7?1| ;B;C;DJ J7A;l F7THJ ?D J>; 799
J>; 17C,; J?C; 7?D:?H;93JBO ?D J>; H;IKBJI E< FHE:K9J?ED -
?BBKIJH7J?EDI =?L; ED; E< J>; I>EHJ;1J ?D >?1 EMD MEH

#D 7D ?CFHEL;: 1J7J; E< IE9?;J0 J>; 9ECCED;I1J JEEB ?I J>
FH;L?EKI O;7HI F;H>7F| E< FH;L?EKI 9;DJKH?;I 97HF:;DJ;
I2CFB;1J J>7J E99KH JE Kl KJ M>7J 7 I79H?<?9; E< FH;I;:D.
KD:;H=ED; 80 J>; 97F?J7B?1J M>E <?HIJ EF;D;: J>; C?D; E<
7D: >7TCC;H 7H; J>; FHE:K9J "EM CK9> B78EKH :?H:;9J;: JE

8::D ;CFBEO;: 80 J>EIl; M>E <EHC;: J>; ?DIJHKC:;DJI M?J> M
MEHA;: #D <79J M>:D M; 9EDI?:;H J>7J 7BB JEEBI ;N9;FJ
I7L7=; B?<; 7H; J>:;Cl;BL;lI J>; FHE:K9J E< ;7HB?;H JEEBI N\
DEJ 7 D7?B 7CED= J>; C7DO C?BB?EDI| 7TDDK7BBO <78H?97J
9:HJ7?D :;=H;; J>; FHE:K9J E< IEC; B78EKH <EH J>; FKHFEI
EH ?D EKH DEC;D9B7JKH; E< IEC; 781J?D;D9; KD:;H=ED; 8.
F:H>7FI 8;<EH; J>; ";FJ7TH9>0 F

(EM J>; 179H?<?9; M>?9> B?;1 ?D J>; H;DKD9?7J?ED EH FI
;C7D:1 ?D:;CD?<?97J?ED .>?1 ?D:;CD?<?97J?ED 9EDI?1J] ?
7:C?JJ?D=J>7?1 ED,; CKIJ 7IA #D J>; ;9EDEC?97B MEHB: ?1 .
M>7J C70 8; 97BB;: >?1 CEH7B 9B7?C ED ?D:;CD?<?97J?ED
-;D?EH =?L;1 J>; 7DIM;H ?D >?1 J>;EHO E< FH?9,;

.>: :N9>7D=; L7BK; E< =EE:Il :;F;:D:l 799EH:?D= JE -;D?EH F

E<J>;, =EE:l F7HJBO ED J>;, B?C?J7J?ED E< J>;?H IKFFBO
N9, FJ?ED 8;?D= C7:; E< J>EIl; ?D M>?9> 7DO D7JKH7B CED
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B?C?J E< IKFFBO 9EDI?1JI EDBO ?D J>; :?<<?9KBJO E< <?D
IK8C?J JE J>; 9EIJI D;9;I1I7THO <EH C7A?D= J>;C #D IE <7H

2J;HC?D; J>; TCEKDJ E< IKFFBO J>;0 7H; J>; H;=KB7JEH E-=«
9>?:<BO ?D J>?1 M70 J>7J J>; 9EIJI E< FHE:K9J?ED E< J>;
M?J> M>?9> J>; 8KO:H 9EKB: >?CI;B< FHE:K9; EH FHE9KH; .
C7N?CKC E< FH?9; 7D: J>; 9EIJ E< FHE:K9J?ED E< J>; |;B
KJ J>;1; JME B?C?JI TFFHEN?C7J; ;79> EJ>;H ?D J>; 971; E-=
M>?9> 9EC; KD:;H <H;; 9ECF;J?J?ED #D J>;?H 971; J>;H;<EI
I7CFBO C7A; KF 7 IKC J>7J :;J;HC?D;Il J>; L7BK;

KJ J>; 9EIJI E< FHE: k8 dihtd tieEabd# bhdBkstinende GK?17?J;

<EH J>; FHE:K9J?ED E< =EE:I #D J>?1 |I;DJ;D9; M; 9EC; JE .
8:JM;;D J>; :E9JH?D; E< ?DJ;H;1J 7D: J>7J E< FH?9;, #< J>;
9EDIJ?JK;DJ F7THJ E< J>; 9EIJI E< FHE:K9J?ED 7D: J>:l; 9E
L7BK; J>; L7BK; E< =EE:I CKIJ 7BM701 8; =H;7J ;DEK=> JE
J>: 781J?D;D9; #D J>?1 M70 J>; IKHFBKI L7BK; E< FHE:K9JI
?DJ;H;1J ED 97F?J7B 2?1 <EHC7BBO ;NFB77?D;:

.E J>?1 B71J ;NFEI?J?ED -;D?EH 7::1 7 9H?J?9?I1C E< J>; ?DJ
FH;:;:9:IIEHI M>?9> 7BCEIJ :;I;HL;I JE 8; 97BB;: 9B711?97B "
J>?D=1 ?D 7 <EH9?8B; M70 J>; 8BKD::H M>?9> '"7BJ>KI| >7: 9
7TCED= 9EIJI KJ DEJ 9EDJ;DJ M?J> 9H?J?9?I1?D= >; NFB77
'7TBI>KI| >7: <7BB;D ?DJE J>; C?1J7A; '7TBJ>KI| >7: H?=>JBO |
I 7T9H?<?9; E< B78EKH J>:H; ?1 7TDEJ>;H I79H?<?9; C7:; ?D F
DE J;HC 80 M>?9> JE :;1?2=D7J; ?J >; >7: 97BB:: J>: |7T9H? <"
9ECF;DI7J?ED ?D J>; I7C; M70 71 C7DO F;EFB; 97BB M7=; E
9ECF:DI7J?ED <EH J>; I7T9H?<?9; E< B78EKH 7 9EDIJ?JK:;DJ
J>; B78EKH ?JI;B< 80 J>7J D7C; .EHH;DI 7=7?D M>E >7: 7
>?1 C?21J7A; >7: >?CIl;B< 9ECC?JJ;: 7 I1?D E< EC?II?ED "; >7

FHE<?J <HEC J>; 9EIJI E< FHE:K9J?ED 8KJ M7l >?CI1;B< G
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5 79A JE .78B; E< EDJ;DJI6

EEA #0 >7FJ;H ##

H?J?9?I1C )< -;D?EH

-?D9; J>; <?HIJ <EHCKB7J?ED M>?9> J>; 81J?D;D9; J>;EHO
J>:; 8:;1J M; I>7BB 8; 78B; JE <EHC 7 9H?J?97B @K:=C;DJ ECLC
IK?J78B0O 80 J7A?D= KF -;D?EH | J>;EHO <EH; 1J7J?D= CC
7:L?178B; JE C;DJ?ED 9;HJ7?D EJ>;H 9H?J?9?ICI| M>?9> >7L
EKH 19?:D9; 7D: ?D M>?9> # 8:B?:L; -:D?EH | :EQJH?D; >7|
>7THI>BO .E 8;=?D M?J> 7 B7J; 9HLZhreG®dtt *?;HIJEH<< ?D >°
Unternehmergewinn; NFH ;Il;1 >?CI;B< ?D J;HCI E< ;NJH;C,; :?I7TFFHE
J>:EHO "; =E;lI IE <7H 71 JE :;9B7H; J>7J -;D?EH | M70 E< B
JE J>7J E< >?1 FH;:;9;IIEHI ?D:?97J;1 7 :;=;D;H7J?ED 7 H;D
19?2:DJ?<?9 H;I;7H9> 7D: 9>7H=;1 >?C M?J> >7L?D= 1K81J?J
E< F>;DEC;D7 7D ;9EDEC?97B 7D: IE9?7B J>;EHO 9KJ JE IK~

# CKIJ 9ED<;I1l1 J>7J # |I97H9;BO KD:;HIJ7D: J>?1 ;NFH;II?ED
9EC?D= <HEC 7 >?1JEH?7D E< J>;EHO M>E I>EKB: ADEM >E!I
M>:D ?J ?1 FKH;BO H;B7J?L; -;D?EH | J>;EHO E< ?DJ;H;1J ?
FH;:;9:;IlEHI ?D :;FJ> 101J;C7J?9 JH;7JC;DJ 7D: 19?7;DJ?<?9
H;DKD9?7J?ED E< ;7HD;1J 19?;DJ?<?9 H;I;7H9> ?DJE J>; ?I
J>; C;J>E:l E< IK9> C:;D 71 ,797H:E EH '7BJ>KI|I ' KBBE9> E}t
MH?J:;HI IEC;J?C;I :E DEJ FKJ J>; FHE8B;C 7J 7BB IEC;J?C;
petitio principii; IEC;J?C ;I IEBL; ?J 80 F;9KB?7HBO 78IKH: C;J>E:|
M>EC *?;HIJEH<< KD<EHJKD7J;BO >71 DEJ :?19KlIl;: DEJM?J
7J ?J1 IEBKJ?ED H;C7?DI 1J7D:?D= ?D J>; EKJ;H 9EKHJI E<
C?IKD:;HIJ7D:?D= ;DJ?H;BO <7?BIl JE ;NFB7?D J>; ?DJ;H;I1J
J>:EHO /DB?A; >?C -;D?EH M?J> :;;F ?DI?=>J >71 H;9E=D
FHE8B;C 8KJ 7BIE J>; :?H;9J?ED ?D M>?9> ?J ?1 JE 8; IEBL
J>:; IEBKJ?ED B?; -;JJ?D= 71?:; 7BB I>7C IEBKJ?EDI >; =E;|
?J1 <EKD:7J?ED ?D J>; IKHFBKI L7BK; E< FHE:K9JIl EL;H ;NF
>71 DEJ <EKD: J>; M>EB; JHKJ> ?J 9;HJ7?DBO ?1 DEJ <EH N
MEKB: >7L; J>EK=>J J>7J J>; FE?DJ;: 7D: M;BB M;?=>;: 9H?.
-:D?EH IE FB;DJ?<KBBO ?DJ;HIF;HI;I M?J> >?1 J;NJ I>EKB: >
>7THI> 7 @K:=C:;DJ

$KIJ 71 M?:; E< J>; C7THA I;;C JE C; J>; M;BB ADEMD MEH:I *
O;7HI 7=E ?D >?1 JKCKBJKEKIBO ;BEGK;DJ 8KJ 78IKH:BO H

:E9JH?D,; .>; FHE<?J E< 97F?J7B ?1 J>; M7=; E< 781J?D ;D¢
s NFH;II?ED .>; 719;3?9 C?BB?ED77?H;l E< KHEF,; &7?A; #D:?
J>;0 1J7D: ED ED; B;= ;79> ED >?1 9EBKCD M?J> IJH7?D?L

7D: F7BB?: BEEAI >EB:?D=7 FB7J; JEM7H:I1 J>; F;EFB; JE 9
81J?D;D9; #D J>;?H C?:1J JEM;H?D= KF 78EL; 7BB >?1 <;BI
719;3?9 J>;, 7HED ,EJ>19>?B: .>?1 ?1 J>; Q9ED:?J?ED E< IE9
CK9> C?IKD:;HIJ7D: ?J
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.>?1 8H?BB?7DJ 7JJ79A DEJM?J>1J7D:?D= # 8:B?:;L; J>7J J>
:E9JH?D; #J 97DDEJ 8; :;D?;: J>7J J>; C7TA?D= 71 M;BB 71 ]
97F?J7B :E;lI :;C7D: 7D 781J?D;D9; <HEC EH FEIJFED:;C:;DJ E
CEC;DJ 7D: ?J 7TFF;7HI JE C; JE 7:C?J E< 71 B?JJB; :EK8J J
9EDI?:;H;: ?D 7D: :D>7D9:;1 J>; L7BK; E< J>El; FHE:K9JI J>7
FHE:K9J?ED 97DDEJ 8; E8J7?D;: M?J>EKJ CEH.; EH B;Il E<
JME 9ECCE:?J?;1 >7L; H;GK?H;: <EH J>;?H FHE:K9J?ED ;N7¢9
B78EKH 170 701 7D: J>7J ED; 9ECCE:?JO ?I1 H;7:0 <EH
B78EKH ?1 <?D?Il>;: M>?B; J>; EJ>;H”I70 D;M M?D;~"CKIJ B?
9:HJ7?DBO I>EMI J>7J J>; 9ECCE:?J0O M>7?79> 8;9EC;I H;7:0 -
>?=>:H ?D FH?9; J>7D J>7J M>?9> ?| H;7:0 7J ED9; 80 IEC;
?DJ;H;1J ED J>; 97F?J7B ;NF:D:;:

(EM # >7L; DE :EK8J J>7J J>; H;71ED E< J>?1 ;D>7D9;C;DJ ?
J>:H; CKIJ 8; ?D J>?1 971; 7 FEIJFED;C;DJ E< J>; =H7J7?<?97
B78EKH F;H<EHC;: EH ?< J>; 9ECCE:?JO ?CC;:?7J;BO H;7:
B7J;H ED M;H; JE I1J7D: ;GK7BBO >?=> ?D L7BK; ;L;HOS8E:O
701 ?D J>7J B78EKH M>?9> F701I1 ?2JI M7=;1 ?2CC;:?7J:BO
97BB <EHJ> 7D ?D9H;71;: IKFFBO E< J>; =EE:I ?CC;:?7J:BO
CKIJ 8H?D= :EMD J>;?H FH?9; 71 9ECF7H;: M?J> J>7J E< J>;
J>; M7=;1 E< B78EKH >7L; 7 J;D:;D90 JE ;GK7B?Il; J>;CI;BL;I
FHE:K9J?ED 2?D J>; ;D: J>;H; ?1 71lKH;: JE J>; FHE:K9;HI E<
J>; DEHC7B F70C;DJ E< B78EKH ?D EJ>;H MEH:I 7D ?DJ:;H

KJ ?2J ?1 @KIJ 71 9;HJ7?D~7D: ED J>?1 =HEKD: &7117BB; ?1 <
7=7?DI1J -;D?EHMNI>7J J>; ;N?1J;D9; 7D: J>; >;?7=>J) E< ?DJ;H;
9EHH;IFED: M?J> J>; ;N?1J;D9; 7D: J>; >:;?2=>J E< 7 |179H?<?
‘N9:FJ?ED7B 971;1 2?1 H:9:?L;: M>:H; J>:H:; >71 8::D DE ?D:?L
781J?D;D9; "?=> ?DJ:;H;1J ?1 E<J;D =EJ M>;H; J>; I T9H?<?9;
JH?<B?D=~71 ?D J>; 971; E< &7117BB; | C?BB?ED7?H;~7D: BE
J>; I 7T9H?<?9; :DJ7?B;: 80 J>; 781J?D;:D9; ?I L;HO =H:;7J3 .>;
M>?9> J>; :EC;1J?9 I;HL7DJ FKJI ?D J>; |7L?D=1 87DA 8;7HI
B:;Il 2DJ;H;1J J>7D J>; B?=>JBO IF7H;: J>EKI7D:I M>?9> J>;
:8:DJKH; 7D: CEHJ=7=; <KD:l .>:l; F>;DEC;D7 <?J 87:B0O ?C
'NFB7?DI ?DJ;H;1J GK?J; KD?L;HI7BBO 71 7 M7=; E< 781J?D
C7D M>E KD:;HIJEE: FEB;C?97B H>;JEH?9 IE M;BB 71 &7117B
C7DO FE?DJ;: M;7FEDI E< 7JJ79A 7=7?DI1J J>7J J>;EHO

<J;H CK9> 9EDI?:;H7J?ED # 7C ?D9B?D;: JE J>?DA J>7J J>;
-;D?EH | J>;EHO IK<<;HI C70 8; H;:K9;: JE J>H;;

?HIJ -;D?EH >71 C7:; JEE IM;;F?D=7 =;D;H7B?17J?ED ED 7
7D: >71 KI;: ?2J JEE CK9> 71 7 JOF; .>:;H:; ?1 DE :EK8J ?D CO
FEIJFED;C;DJ E< =H7J?<?97J?ED M>?9> -;:D?EH FKJI ?D J>
N:HJ 7 9;HJ7?D ?D<BK;D9; ED J>; EH?=?D7J?ED E< ?DJ;H;lI
I7CFB; DEH IE :?H;9J DEH IE ;N9BKI?L; 71 JE F;HC?J E< ?L
C;H;BO 7 M7=; E< 781J?D;D9; '"EH; ;N79J FHEE< E< J>7?1 2?1
8: B;<J <EH CO I;9ED: LEBKC;
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-:9ED: -;D?EH >71 ;NFH:;Ill;: J>7J F7THJ E< >?1 J>;EHO M>?79>
<71>?ED 7J 7BB ;L;DJI EF;D JE 7JJ79A # 9EDI?:;H ?J 7 BE="
H:DKD9?7J?ED EH FEIJFED:;C;DJ E< =H7J?<?97J?ED EH 78I
I 79H?<?9; ?D 7::?2J?ED JE J>; B78EKH I79H?<?9;: ?D FHE:K?9

*>H>7F1 J>; 8;1J M70 E< JH;7J?D= J>?1 IEC;M>7J :?7<<?9KBJ
<EHC E< 7 9ED9H;J; ;N7CFB; 7D: J>;D JHO JE =H7IF J>; FH

.TA; J>; 971; E< 7 C7D B?L?D= ?D J>; 9EKDJHO M>E ?I1 9EDI"
>: |>EKB: ;CFBEO >?1 :70 .>;H; 7TH; F;H>7FI 7 >KD:H;: :?<-
>?C .E D7C; EDBO IEC; E< J>; I?CFB;1J">; 9EKB: <?1> EH |
J>H;; A?D:l E< ;CFBEOC:;DJ 7=H;; ?D J>?1 J>7J J>;?H H;IKB
80 J>; ;L;D?D= E< J>; |I7C; MEHA :70 -KFFEI; J>7J EKH 9EK
<?1>?D= 7D: 8H?D=I1 >EC; 7J D?=>J J>H;; <?1> 1>7J |I79H?<
J>;C

#< M; B;7L; EKJ E< 799EKDJ J>; JH?<B?D= M;7H 7D: J;7H E<
;L?:;DJBO ED; :70 | MEHA 7D: DEJ>?D= ;BI; #J ?1 FEII?88B,
J>?1 I79H?<?9,;, <HEC 7DEJ>;H FE?DJ E< L?;M #J ?1 FEII?8B
=H7J?<?97J?ED >, C?=>J >7L,;, =EJ ?< >; >7: IF;DJ >?1 MEHA
=H7J?<?97J?ED >, CKIJ DEM :E M?J>EKJ "; C70 97B9KB7J;
IS>EEJ?D= ?DI1J;7: E< <?1>?D=# C?=>J >7L,; I>EJ J>H;; >7H;I
J>; =H7J?<?97J?ED E8J7?D78B; <HEC J>;I;

# 8:B?;L; J>7J J>?]1 M70 E< H;9AED?D= 179H?<?9; ?1 DEJ ?D
BEEAI 7J MEHA 71 7 C;7DI JE 7D ;D: 7D: J7A?D= DE DEJ?9;
[ 79H?<?9; E< MEHA"M<?N;I >?1 7JJ;DJ?ED ED J>; ;D: M>?9> N
C;:7D #J ?1 7 C;J>E: E< 97B9KB7J?ED L;HO 9ECCED ?D ;9ED
;<?D?J;BO 1;J 71?2:; | <EH ;NF;D:?JKH; 8KJ 7C >:;1?J7J?D=
IF;D:?D=?J #D J>; ;D: # C7TA; KF CO C?D: JE IF;D: ?J ED 7
FKHO9>71; E< 7 *;HI?7D 97HF;J L?::DJBO J>; H;7B I79H?<?9
9EIJ C; C70 8; H;FH;I;DJ;: KD:;H J>; <EHC E< J>; *;:HI?7D 97
M?2J>EKJ

#D 7DO 971; ?J 7TFF;7HI JE C; ES8L?EKI J>7J ?D H;9AED?D= .
9EDEC?9 ;D: J>; :?H;9J I79H?<?9; ?D C;7DI?NJ>7J | 7T9H?<?9
J>; ?D:?H;9J I179H?<?9; M>?9> J7A;1 J>; I>hhghtE< EJ>;H A?D
>7L; 8;;D E8J7?D;: ?D EJ>;H 9?H9KCIJ7D9;1 80 J>; C;7DIl 17¢
EDBO 7BJ;HD7J?L;BO 7D: D;L;H 9KCKB7J?L;BO # C70 9EDI"
JH?F eltRer8);>; | M>?29> ?2J >71 :DPHIJSIBOCHOEAD G7HF;J M>?9> ?
>71 ?D:?H;9JBO 9EIJ C; &l ®;;OMF|II>FKII ?D J>; 17C; M7C
HKIJ?9 C70 9EDI?:;H 71 J>; I7T9H?<?9; M>?9> J>; 97J9>?D=

?2J>:H J>; ;70 | MEHA :?H;9JBO ;NF;D:;: EH J>; J>H;; >7TH;I
|70 J>; =H7J?<?97J?ED >; =;JI <HEC ;7J72DbdJ3>;C 8KJ D:L;
=H7J?<?97J?ED E8J77?D;: J>HEK=> I>EEJ?D= J>; >7TH;l -E C

KJ 8;1?:;1 J>;1; E99KF7J?EDI M>7?79> H;9ECF;DIl; >?C <EH >?
J>; 70 J>;H; 7TH; EJ>;HI EF;D JE EKH B78EKH;H M>?9> FHE

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

' D@EO;: J?BB 7 B7JeH IlEN; M>; TR =>10J?D= J>; FHE:K9; E< ?J
O;7H 1 J?C; EH >; C?=>J FB7DJ <HK?J JH;;I <HEC M>7?79> >;
O;7HI -KFFEI; >; 9>EEI;l J>; B7JJ;H #< M; 7=7?D B;7L; EKJ
JH?<B?D= M;7H 7D: J;7H E< JEEBI M>7J >71 >; I 7T9H?<?9;: J
.E C; J>;H; I;;ClI DE :EK8J 78EKJ J>; 7DIM;H "; >71 | 7T9H?<?¢
DEJ>?D= CEH; )H ?< J>; ?D:?H;9J M70 E< 9ECFKJ7J?ED 8;
MEHA >; C70 97B9KB7J; J>; EJ>;H A?D:| E< =H7J?<?97J?ED
IF;D:?D=J>; :70 ?D EJ>;H M70I1~170 J>; ?CC:;:?7J; .D@EOC;
J>H;; >7TH;l EH E< 7 871A;J E< <HK?J KJ 7J 7BB ;L;DJI ?J |
7TBIE J>7J ?< J>; =H7J?<?97J?ED M>?9> C?=>J >7L; 8;;D =l
71 179H?<?9; J>;D DEJ J>; IC7BB;1J FEHJ?ED E< J>; MEHA ~
I 7TO9H?<?9; M>?B; ?< J>; MEHA ?1 H;9AED;: 71 I 7T9H?<?9; J>
J>; 97B9KB7J?ED J>; IC7BB;1J <H7=C:;DJ E< J>; EJ>;H A?D:lI
H:DEKD9;: .E :E EJ>;HM?I|; MEKB: 8; JE C7A; 7 :EK8B; H;9A]
@KIJ 71 <7BIl; 71 ?< J>; C7D ?D EKH <EHC:;H ?BBKIJH7J?ED :
FB;7IKH; JH?F 71 J>; [ 79JK7BBO F7?: 7D: 8:;1?2::1 71 J>; *:1I
C?=>J >7L; 8EK=>J M?J> J>; |

#J ?1 7 :EK8B; 97B9KB7J?ED E< J>?1 A?D: J>7J -;D?EH >71 C
7:C?J ?D J>;, =HEIl M70 E< 97B9KB7J?D= 2?D 7::?J?ED JE J
>, C?=>J >7L,;, >7: <HEC J>; B78EKH 8KJ ?D H;9AED?D= J>,;
<HEC =H7J?<?97J?ED ?D:;F;D:;DJBO E< J>; B78EKH >; >7I =
EH ?J ?1 9B;7H J>7J ?D J>; I7T9H?<?9,;, E< B78EKH ?1 7BH;7:
whole7:L7DJ7=; J>7J C?=>J >7L; 8;;D =EJ <HEC ;CFBEO?D= J>
M701 ~"J>; M>EB,; 7:L7DJ7=; 9EDJ7?D?D= 7BB J>; F7THJ?7B E
7:L7DJ7=; J>73J C70 :;F;D: ED J>; FH?D9?F7B 7:L7DJ7=, .>;
ED 7 FB;71KH; JH?iAdddBichc@KWI U >DEI 8EJI> J>; *;HI?7D 97HF
J>7J >, C?=>J >7L; 8EK=>J M?J> ?J 7D: J>; 17J?I<79J?ED M:
?J1 FEIIII?ED [179H?<?9;1 JEE 7CED= EJ>;H J>?D=I1 J>; IF;
>7: ?D J>; :KH78?B?JO E< J>?I1 FEII;II?ED 7D: J>;, B;D=J> E
=H7J?<?97J?ED M7I1 IFH;7: D: @KIJ ?D J>; 17C; M70 J>; B7
70 E< MEHA E< J>; O;7H ?D J>; FB7DnI?7D=MEIJJIH;;I C7A
additionto,J>?1 : 70 E< MEHA DEJ EDBO E< J>; J>H;; <?I> M>?9
J>; :70 | B7T8EKH 8KJ 7BIE E< J>; F;9KB?7H ;D@EOC;DJ M>
:?DD;H 71 7BIE E< J>; 7:L7DJ7=; M>?9> IFH?D=1 <HEC J>; <
J>?1 =H7J?<?97J?ED ?D J>; O;7H > IF;9?77B H;9AED?D+
=H7J?<?97J?ED J>;H;<EH; 9EDJ77?DI 7 :EK8B; 97B9KB7J?E|

#J ?1 DEJ F;H>7FI1 JEE CK9> JE >EF; J>7J CEIJ E< CO H;7:;HF
<EH;=E?D= 7TH=KC;DJI (;L;HJ>;B;ll # 97DDEJ 9EDI?:;H J>; Il
.>;H; ?1 DE :EK8J J>7J -;D?EH | M70 E< FKJJ?D=J>; C7JJ;H
<719?D7J3?D= 7D: F;HIK7I?L; 78EKJ ?J 7D: ?< J>; 971, C7:; K
FKJ ?D 7 9;HJ7?D B?=>J <7LEKH78B; JE -;D?EH | 9ED9,;FJ?E
7TFF;7H 78IEBKJ;BO 9EDL?D9?D= .>?1 7TH=KC;DJ # >7L; 1J?B

*KJ F7TH7BB;B 971;1 71 <EBBEMI #< # ;CFBEO JE :70 ?D 97J¢
ED, :70 E< B78EKH .>7J ?1 9B;7H KJ ?< # ;CFBEO JE :70 *
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M?BB DEJ 8;7H <HK?J <EH J;D O;7HI J?C,; J>;D DEJ EDBO
KI; 7 1?7=D?<?97DJ 9EBBEGK?7B?IC <EH 7 M>EB; :70 8KJ I
M7?J <EH J;D O;7HI <EH 7DO H;IKBJ <HEC CO B78EKH 7BJ>
C; CK9> I;B< :;D?7B 7D: C;DJ7B F7?D .>,H;<EH; ?J MEKB: I
C7A; 7 179H?<?9,;, M>?9> ?| CEH; J>7D 7 :70 E< B78EKH ?J
70 7D: 8;1?:;13>73 J>;, 8KH:;D E< FEIJFED?D= J>; H;IKBJ

*B7KI1?8B; 71 J>?1 7TH=KC;DJ ?1 ?JI1 871?1 ?1 DED,; J>; B;Il <7
<EBBEM?D= ?J EKJ JE IEC; E< ?JI 9ED9BKI?EDI J>7J J>;H,;
J>; IEKH9,; E< J>;, <7BB790 &7J;H ED # I1>7BB >7L; 7TDEJ>;H
J>7J >71 8;;D I7?: 7D: H;,:K9?D= ?J JE FH?D9?FB,;|

#C7=?D, J>; <EBBEM?D= 971, # MEHA <EH 7 M>EB,; :70 7J J
NF;9J3J7J?ED J>7J J>;0 M?BB 8;7H <HK?J <EH C; ?D J;D O;7]
IJEHC 7D: ;DJ?H;BO :;IJHEOI J>; M>EB,; FB7DJ7J?ED "EM =|
>7L; C7:;, 71 2?3 >7TFF;DIl ?D L7?D # J>?DA ;L;HO ED,; M?BB
DEJ>?D= CEH; D: DEM # FKJ J>; GK;IJ?ED #I1 CO I79H?<?9
IJEHC :E;I DEJ 9EC; 7D: J>7J J>; JH;;1 M?J>EKJ 7DO <KHJ:
<HK?J ?D J;D O;7HI #< # :E 7 :70 | MEHA 7D: >7L; JE M7?J
?J E # I7T9H?<?9,;, CEH; J>7D ?< # :E 7 :70 1 MEHA 7D: 80O
IJEHC CKIJ M7?J JE 7BB ;J;HD?JO <EH ?JI H;JKHD #J ?1 ?(
711, HI?ED D: O0;J -;D?EH MEKB: >7L; ?J IE <EH M>?B; ?D J
1J7J;: JE 8; 7 :70 | MEHA 7D: DEJ>?D= CEH; ?D J>; |;9ED: ¢
J;D O;7HI 7813J?D;D9; <HEC ?JI H;IKBJ 1>7J 7 |I?D=KB7H FE
-, D?EH I L?;M CKIJ J>;, FHE=H;II?ED E< I7T9H?<?9, 73JJ77?D 7
B78EKH ?CC,;:?7J;BO F701 ?JI EMD M7=;1J>; IT9H?<?9,;, ?1 E
F701 J>;C ?D 7 O;7H J>; I7T9H?<?9; ?I B78EKH FBKI 7 O;7H
JME O;7HI J>; I79H?<?9; ?1 B78EKH FBKI JME O;7HI 781J?C
O;7HI 7<J;HM7H:1 J>;D J>; I7T9H?<?9; =HEMI| JE B78EKH FBK
?< ?J D;L;H F701 J>;C 7J 7BB 'KIJ DEJ J>;D J>; I7T9H?<?9,
9ED9;?L78B; FE?DJ ?D<?D?JO 7D: <EHC J>; 9B?C7N E< J>
"“sH; J>; I7T9H?<?9,;, E< 781J?D;D9; I?DAI JE P,HE J>; B78EKH
I 79H?<?9; 7D: J>; JEJ7B I79H?<?9; ?1 DEJ J>; =H;7J;1J 8KJ

# J>?DA J>7J J>;1; 9ED9BKI?EDI FB7?DBO ?D:?97J; J>7J ?D
9EDI?1JI ?D J>: B78EKH FKJ <EHJ> 7D: J>7J ?2< M: J>EK=>.
79ADEMB;:=; 7 I;9ED: I7T9H?<?9; 8:;1?:;1 J>7J L?P J>; FEIJF
M; CKIJ >7L; 8;;D C?IB;: 80 7 IF;9?EKI| FH;I;DJ7J?ED E< J>;

KJ # CKIJ 9ED<;IlI J>7J3 J>; C?1J7A; ?1 ED; M; 7TH; L;HO 7FJ
C?1B;7:1 KI

.>; IEKH9,; E< ?J ?1 I?CFBO J>?1 J>7J J>; ;B;C;DJ E< .?C; ?I
?J ;N;HJI ?JI ?D<BK;D9; ?D 7 IEC;M>7J :?<<;H;DJ M70 <HEC
80 F;EFB,; =;D;H7BBO #DIJ;7: E< 7<<EH:?D= C7J;H?7B <EH
[ 79H?<?9,; ?JI ?CFEHJ7D9; H7J>;H B?;1 ?D :;J;HC?D?D= J>,;
79JK7BBO C7:; .E C7A; J>?1 GK?J; 9B;7H # CKIJ HKD J>; H?
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.>;, D7JKH; E< 7BB ;9EDEC?9 I79H?<?9;1 J>7J C;D C7A; 9EDI
M;BB8;?D= M>?79> J>,;0 IK<<;H 7D: J>; 7TCEKDJ E< I79H?<?9
E< J>?1 BEIl #J C70 8, E< JME A?D:I E< 7 FEI?J?L; A?D: M
FEI?J?L; ?D@KHO F7?D EH JHEK8B; EH E< 7 D;=7J?L; A?CL
>STFF?D;Il EH 7 17J?1<79J?ED M>?79> M; EJ>;HM?I; C?=>] >71L
y9EDEC?97B I7T9H?<?9;1 M>?9> M; C7A; JE =7?D 7 :;<?D?J; K
?1 7T8EKJ ED; E< J>;l; A?D:I E< BEIl 7D: >;H; J>; 97B9KB7J7?
?I L;HO I?CFB; #< # B70 EKJ 7 IKC E< CED;O 170 [ <EH
[79H?<?9; ?21 97B9KB7J;: I?CFBO 80 J>; =H7J?<?97J?ED M>7
J>; [ ?D EJ>;H M701 7D: M>?9> # CKIJ DEM :E M?J>EKJ

#J ?1 EJ>;HM?Il; M?J> J>; I7T9H?<?9; E< B78EKH &78EKH FH;
9EDI?:;H7J?ED )D J>; ED; >7D: ?J ?1 ?D J>; ;NF;H?;D9; E<
9EDD;9J;: M?J> 7D 7CEKDJ E< FEI?J?L; F7?D 7D: ED J>; EJ
7J)J7?DC;DJ E< C7DO A?D:l E< . D@EOC:DJ .>;H:;<EH; J>; C7
:<?D?J; KI;<KB ;D: C7A;| ED J>; ED; >7D: J>; FEI?J?L; I79H
EJ>H J>; D;=7J?L; I7T9H?<?9; E< J>; EJ>;H A?D:l E< ;D@EO
E8J77?D;: 71 H;IKBJI E< J>; I7C; B78EKH .>; GK;IJ?ED DEM ~
?D J>?1 971; E< 97B9KB7J?D= J>; I7T9H?<?9; C7:; <EH J>; 9E

.>: FE?DJ M; >7L; JE 9EDI?:;H ?1 1>7J MEKB: >7L; 8;;D J>;
FB;7IKH; 7D: F7?D ?< M; >7: DEJ ;NF:;D:;: J>; B7T8EKH M?J>
8KJ >7: :?IFEIl;: E< ?J ?D IEC; EJ>;H H;71ED78B; M70 .>; :?
:L?::DJBO I>EMI J>; BEIl E< M;BB8:;?D= M>?9> J>; 7JJ7?DC;
9EIJI KI #< M; C7A: KIl: E< J>?1 C:J>E: E< ;1J?C7J?D= :?2<<;]|
9EDL?D9; EKHI:BL:;I J>7J J>; |I7T9H?<?9; C7:; 80 B78EKH 2?1 1|
J>; FEI?J?L; F7?D IEC;J?C;1 80 J>; D;=7J?L; BEIl E< =H7J?
ED9;

.>: GK;IJ?ED J>;:D 9EC:;l1 JE J>?1 1>:;J>:H ?< M; >7: FKJ <EH
EJ>HM?I; M; 9EKB: >7L; =EJ 7 |7J?I1<79J?ED =H;7J;H J>7D
B78EKH 97KI;I KI EH DEJ -KFFEI; M; <;;B J>; F7?D E< 7 :7(
M>?9> C70 8; ?D:?97J;: 80 J>; DKC8:;H 1; 79JK7BBO ;CFB
J>H;; <?1> 7D: J>;1; <?1> =?L; KI 7 =H7J?<?97J?ED ;NFH:;II;:
71A M>7J ?1 J>; TCEKDJ E< I79H?<?9; M>?9> J>; 97J9>?D= E
M; I>7BB >7L; JE :;9?:; ?1 M>;J>;H ?< M; >7: DEJ =ED; <?I>
FEII?8B; JE KI JE =;3 80 7 : 70 | MEHA 7DEJ>;H A?D: E< 17J"
DKCS8;H #< DE IK9> FEII?8?B?JO ?| EF;D JE KI*I70 J>7J |
7 =H7J?<?97J?ED H;FH;I;DJ;: 80 J>; DKCS8:;H M>?B; J>; B7

ANJ>:D :L?::DJBO M; I>EKB: :?2J>:H <?1> EH H:C7?D ?:B: 1>
J>?1 971; ?1 J>; B78EKH F7?D ?D:?97J;: 80 J>; DKCS8:H M >
KD:;H=ED; <EH J>; I7TA; E< J>; <?I> 7D: M>?9> F7?D M; MEK
KD:;H=ED; .>;H; ?1 DE GK;IJ?ED >;H; E< 7DO BEIl E< EJ>;H
I7CFB; H;71ED J>7J M; 9EKB: DEJ >7L; =EJ J>;C #< ED J>;
B78EKH?D= <EH 7 :70 7J EJ>:H A?D:l| E< MEHA JE =;J 7 =H’
H;FH;I;DJ;: 80 J>;, DKC8;1#.9.80</M7OBKIBEEJ?D= E8J77?D J>F
E< J>; L7BK; E< J>:;D ?J ?1 GK?J; H;7IED78B; JE ;NF;9J J:
H;C7?D ?:B; 8KJ FEII?8BO =E I>EEJ?D= ?DI1J;7: E< <?I1>?D=
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DEM ?1 DEJ J>; FEI?J?L; B78EKH F7?D ;NFH;Il;: 80 J>; DKC¢
>7L; KD:;H=ED,; 7J 7DO H7J;~8KJ J>; D;=7J?L, BEIl E< 7D ;D
>7L;, >7: ?D:?97J;: 80 J>;, DKCS8;H KJ E< 9EKHI; M; CKIJ

E< ;D@EOC;DJ 7D: J>; F7?D E< B78EKH 9KCKB7J?L;BO <EH
<?1> M; 9EKB: DEJ >7L; IF7H;: EKHI;BL;lI J>; F7?D E< B78E¥k
=H7J?<?97J?ED E< I>EEJ?D= D: @KIJ hytBadhldke ?< M; 9>E
C7A; 7 :EK8B; I7T9H?<?9,

1>7J3 >71 8;;D 17?: =?2L;1 KI J>; C7J;H?7Bl <EH 7 =;D;H7B HKE
J>; >78?J E< 7TFFBO?D= M?J> F;H<;9J 9ED<?:;D9; #J C70 8;

#< M; 7TFFBO B78EKH JE 7 KI;<KB ;D: J>; I7T9H?<?9,; C7:; ?D
H;9AED;: JE J>; 799EKDJ E< J>7J ED; E< J>; JME A?D:I E< E
=H;7J;H ?D 7CEKDJ JE B78EKH F7?D ?< J>;H; ?|1 DE A?D: E
EKIM;?=>1 ?J JE =H7J?<?97J?ED M>;H; J>;H; ?1 J>;, FEII?8
73 J>; 17C,; J?C;

D: <KHJ>;H 1?D9; ?D J>; ;9EDEC?9 B?<; E< JE :70 M; >7L;
FEII?8?B?J?;1| E< JKHD?D= EKH MEHA JE <HK?J<KB 799EKD.
D;L;H E99KHI JJ>; FH;I;DJ J?C; J>;:D M; ;1J?C7J; 80 <7H
DEJ 80 J>; F7?D E< MEHA 8KJ 80 J>; FHE<?J EH 7:L7DJ7=;

"*H:; M; >7L; 73 B71J H;79>;: J>; FE?DJ M>:H; M; I;; J>; H;:7B
.?2C; ED J>; TCEKDJ E< J>; I7T9H?<?9; #J 2?1 7 <79J72J>; =HEK
9ED9;HD KI >;H;"J>7J ?D 9?H9KCIJ7D9;I EJ>;HM?I; ;GK7B M
'D@EOC;DJ JE 7 <KJKH; EDI:GK:DJBO ?< M; >7L; JE 9>EE
E< 17J?1<79J?ED 170 B78EKH JE J>; 17J?1<79J?ED E< 7 FH
JEM7H:1 J>; 17J?1<79J?ED E< 7 <KJKH; M7DJ J>; 7JJH79J?E
M?BB C7A; ?J :?<<?9KBJ JE :;97?:; ?D <7LEKH E< J>; <KJKH;
<EH J>; <KJKH; KI; ?D C;71KH?D=J>; 7TCEKDJ E< I79H?<?9;
J>; KI; <EH;=ED; J>; 7JJH79J?ED E< J>; CEC;DJ M>?9> 7:>;
M;?=> :EMD J>; 197B; 7D: C7A; EKH I79H?<?9; 7TFF;7H >7H:;
>7L; 7TFF;7H;: #J ?1 DEJ J>7J M; C7A; 7 I;9ED: I79H?<?9; ?D
9>EEIl; 8;JM;;D JME FH;I;DJ EH JME <KJKH; KI;I EH 8;IJM;;D
M; 7TBM701 C7A; J>; ED; I79H?<?9; EDBO B78EKH KJ I?D9;
M; KIK7BBO C;71KH; J>; 7TCEKDJ E< J>; I7T9H?<?9; 80 J>; 7C
7JIJH79J?ED E< J>; ;7HB?;H 173J?1<79J?ED ?1 9EDI?:;H;: 7D:
L7BK7J?ED 7D: >;BFI JE C7Aonal¥,987”BPRB 2P2EDHEX>ID; ?7J M
EJ>;HM?1; >7L; 8;;:D .>?1 ?1 J>; JHK; 1J7J; E< J>; <79JI| JE N
=7L; 7 <7KBJO 9EDIJHK9J?ED

.>: H;7::H M?BB # JHKIJ F7H:ED C; A;;F?D= >?C |IE BED= 7.
HEC J>; FE?DJ E< J>;EHO >EM;L;H ?J 9EDJ7?DI J>; M;?=>
E9JH?D; J>7J CKIJ 8; J7A;D I;H?EKIBO ~7 :E9QJH?D; M>?9> |
H:@:;9J;: 8KJ D;L;H ?D CO EF?D?ED H;<KJ;: EH COI;B< ¢
EL:H I9HKFKBEKI ?D ?DGK?HO 8;<EH; F711?D=1;DJ;D9; J>7
?DGK?HO
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&71JBO J>: J>?H: <7KBJ E< -:D?EH | J>;EHO I:;:Cl JE C; J>7
J>;EHO F7HJ E< 7 J>;EHO E< L7BK; ?D M>?9> >; ;NFB7?DI J

(EM ;L;D 7:C?JJ?D=J>; 9EHH;9JD;ll E< J>?1 J>;EHO J>; B
EDBO 71 H;=7H:I ED; 9B71l E< =EE:I J>EIl; M>?9> 97D 8; H;F
M?BB #D IE <7H J>;D 71 -;D?EH C7A;1 >?1 J>;EHO E< ?DJ;t
J>;EHO M>7?9> ?| C;H;BO F7HJ?7B ?J 97D EDBO 8; ?D J>; C
F7THJ?7B ?DJ;H;1J J>;EHO #J C?=>J ;NFB77?D J>EIl; FHE<?JI
=EE:l H;FHE:K9?8B; 7J M?BB 8KJ BE=?97BBO ;L;HO EJ>;H A
7TBJE=;J>;H

-;D?EH I 81J?D;D9; J>;EHO >71 E8J7?D;: =H;7J FEFKB7H?JO
M>E 7H;, <7LEKH78BO :?IFEIl;: JE ?DJ;H;1J #J |;;Cl JE C; >E
>71 8;;D :K; DEJ IE CK9> JE ?JI IKF;H?EH?JO 71 7 J>;EHO
J?C; JE IKFFEHJ ?DJ;H;1J3 7=7?DIJ J>; I;L;H,;, 7JJ79A1 J>7J >
?D<;H;D9; <HEC J>; F;9KB?7H 9?H9KCIJ7D9; J>7J J>; L71J C
E DEJ FHE<;II ?J ;N9BKI?L;BO 8KJ EDBO 7:: ;B;C;DJI E< J>
;9B;93?9 M70 JE EJ>;H J>;EH?;l <7LEKH78B; JE ?DJ;H;IJ .>
FE?DJI ED J>; ED;, >7D: JE 7 9;HJ7?D KD:;HL7BK?D= E< J>
J>;EHO ?JI 7:LE97J;1 :E DEJ >;1?J7J; JE :?19H;:?J ?J H7J>;lI
M?J> ?J 7 =H;7J C7DO >,;J,HE=;D;EKI 7D: 9EDJH7:?9JEHO ;N
>7D: ?J FE?DJI JE 7 FH;<;H;D9; <EH J>7J FH79J?97B 7D: FI
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:L;HO O;7H M>?9> 2?21 J>; |7C; J>?D= ?D J>; L?;M E< 9EIJ 7D
701 B78EKH >71 8::D :NF:D::: .>: EMD:H ?1 JE 8; F7?: <EH
M>?9> J>; C79>?D; 9EIJI >?C 7J J>; H7J;, E< IE CK9> F;H 7D
<EH J;D O;7HI ;GK?L7B;DJ JE J>; EHRFXFJIDRKB ITLFBKHE< J3>TJ
FHE<?JIlI 7TH; I1?CFBO H;CKD;H7J?ED <EH B78EKH .>;0 C70

L?EB;D9; JE B7D=K7=; >7TH:BO ;L;D 80 7 C;J7F>EH 8; :;l
M7=:1 E< J>7J B78EKH M>?9> ?| 7TFFB?;: DEJ ?CC:;:?7J;BO 8
J>:; ?DIJHKC:;DJI M>?9> J>; >7D: >71 FHE:K9;: D: ?< OEK C°
?CC;:?27J; B78EKH 80 J>; 7TCEKDJ E< M7=;1 OEK C70 C;71KH
B78EKH 80 J>7J E< J>; H;JKHD JE J>; 97F?2J7B?I1J

#D J>?1 M70 $7C;l1 '?BB J>?DAI J>7J >; >71 I7J?I<79JEH?BO
[7C; J?C; C7?DJ77?D;: ?D ?JI1 ?DJ;=H?JO >?1 B7M J>7J B78EK
=EE:I #J ?1 FH;JJO E8S8L?EKI >EM;L;H J>7J >; >71 DEJ 1K99

#J C70 8; 7TBBEM;: JE F7I11 J>7J >; 97BBI 97F?J7B >E7H:;: |
CFBEOC;DJ E< 97F?J7B ;CFBEOC:;DJ E< 7 C;:?7J; I;9ED:7HC
9EDI?:;HI J>; M;7H?D= EKJ E< J>; C79>?D; 71 =?2L?D= EKJ
?DIJ7BC;DJI KJ M>0 J>;D ?1 ;L;HO ?DIJ7BC;DJ E< >E7H:;:
M>?9> QEDJ77?DI CEH; J>7D J>; EH?=?D7B L7BK; E< J>7J B7
FBKI J>; KIK7B H7J; E< ?DJ;H;I1J J>;H;ED BBEM?D= J>7J J>
H:CKD;H7J?ED E< C;:?27J; B7T8EKH M>0 ?1 J>; C;:?7J; B78EK
J>; ?2CC;:?7J; M>0 :E;l J>; B7JJ;H H;9;?L; J>; 87H; H7J; E<
H;9:?2L;1 7D 7DDK?J0O >?=>;H 80 J>; 7TCEKDJ E< J>; ?DJ;H;IJ
GK;IJ?ED "; J7A;1 J>; <793 J>7J 7 97F?J7B 799EH:?D= JE J
C7HA;J >71 ;GK7B L7BK; M?J> 7 9;HJ7?Dalleki 8;H E< 7DDK?7I
include the interest/y D: KI;1 J>?1 <793 71 7 <?N;: 9;DJH; 71 ?2< >; >7:
>?CIl;B< JE ;NFB77?D J>; FHE<?J 7D: J>;H;<EH; 7BIE J>; ;NJ
7DDK?JO

“; 1701 # 7:C?J ?D 7D ;NFB7D7JEHO JED; *HE<?J ?1 M7=; E
<7BIl; ?:;7 E< J>; ;NFB7D7JEHO FEM;H E< J>?| F>H7I; #J C?
'?BB 9EKB: I>EM J>7J J>;H; ?1 >;H; 7 B7T8EKH M>?9> >7| DE.
M7=; 7D: M?BB EDBO H;9;?L; ?J ?D J>; FHE<?J 8KJ ?J ?I1 ?
FHE<?J 71 7D ;NJH7 M7=; <EH 7 B78EKH J>7J >71 7TBH;7:0 8;
C;7DIlI E< J>; IKC <EH 7CEHJ?17J?ED 9EDJ7?D;: ?D J>; 7DDK
1>0 I>EKB: C;:?7J; B7T8EKH 8; CEH; >?=>BO F7?: J>7D ?CC;:
GK;IJ?ED JEMT7H:I J>; IEBKJ?ED E< M>?9> '?BB >71 =?L;D DI
80 J>?I1 7THJ?<?97?7B 9EDIJHK9J?ED >; ;L;D BEI;l J>; 7:L7DJ°
>?1 &78EKH J>;EHO <EH ;L?:;DJIBO J>; B7M J>7J J>; 7TCEKD
FH?9; E< 7BB =EE:I ?1 HK:;BO KFI;J ?< 7 F7ambuBRtEI>; FH?9;
J>; B78EKH ;NF;D:;: S8HeighlE<JWwageH>7J;HI H;9;?L;l #D J>?I

H;IF;9J J>;H;<EH; '?BB | J>;EHO 9EC;I 9EDI?:;H78BO I>EH.
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L;HO 1?C?B7H J>;EHO M7l FKJ <EHM7H: 80 ' KBBE9> ?D .
Principles of Political Economy 8KJ EC?JJ;: ?D B7J;H ;:?2J?EDI # >7
7BH;7:0 ED 7D ;7HB?;H E997I1?ED 7D: D;;: 7:: DEJ>?D= CEH
?D7BBO J>; |7C; ?:;7 M71 =?2L;D EKJ 9KHIEH?BO 80 ,;7: ?D
I:HC7DO 8KJ J>;l; MH?J;HI M; I>7BB >7L; JE 9EDI?:;H B7J;}
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5 79A JE .78B; E< EDJ;DJI6

.>: H:D9> IHEKF

[:9ED: =HEKF E< &78EKH J>;EH?1JI FHEDEKD9; ?DJ;H:I1J JE
M>?9> 9EDI?I1JI ?D J>;TravaiPdEpalgre 9 7F?0 0B ;EHO ?1 97HH?;: E
CEIJ J>EHEK=>BO 80 EKH9:BB; -:D;:K?B

99EH:?D= JE EKH9;BB; -;D;K?B J>;H; 7TH; JME A?D:|l E< B7
J>: B78EKH E< -7L?D= F .>: B7JJ;H 9ED9;FJ?ED >; ;NFI
J>7J 7 97F?J7B ED9:; C7:; I>EKB: 8; 9EDI;HL;: J>:H: ?1 D:;:
<EH;I1?=>J 7D: |7L?D= ?D IE <7H 71 ED J>; ED; >7D: ED; Bl
J>; EJ>;H >7D: H;<H7?DI| <HEC FH;I;DJ ;. D@QEOC:;DJ E< 97F?
JE 17J?1<0 <KJKH; D;;:1 80 C;7DI E< J>; 97F?J7B J>KI I7L;:
E< ?DJ;BB?=;D9;*"J>; <EH;I1?=>J 7D: 7D 793 E< M?BB”*J>; |71
'D@QEOC:;DJ <EH 7 =?L;D F;H?E: E< J?C;

)< 9EKHI; 7J J>; <?HIJ =B7D9; ?J 7FF;7HI I?D=KB7H JE =71
KJ J>?1 ?CFH;II?ED ?D J>; 7TKJ>EH | EF?D?ED EDBO 7H?I;
CK9> 7J J>; C7J;H?7B 1?:; E< J>?D=I1 #< M; H;<B;9J :?IF7117?
H;9E=D?1; J>7J ?J ?1 @KIJ 71 F7?D<KB JE 7 C7D JE H;<H7?D
7THJ?9B; M>;D C7:; 71 JE B78EKH M?J> >?| CKI9B;I 7D: >7?1 ~
J>7J3 >; M?I1>;1 7D: J>7J ?J H;7BBO H;GK?H;I 7 IF;9?7B KD D
M?BB JE C7?DJ7?D 97F?J7B ?D ;N?1J3;D9;77D 79J E< M?BB M
8?71 JEM7H: FB;71KH; 7D: ?:B;D; 1l

<J;H 7JJ;CFJ?D= JE IJH;D=J>;D J>?1 B?D; E< 7TH=KC;DJ 80
I 7L7=;1 J>; 7TKJ>EH 9ED9BK:;I M?J> J>7?| <EHC7B :;B?L;H7D:
I 7L?D= ?1 H;7BBO 7D: DEJ I?CFBO C;J7F>EH?97BBO 7 <EHC
9EDI;GK;DJBO 7 FHE:K9J?L; FEM;H #J :;C7D:1 7D ;N;HJ?ED
7 CEH7B A?D: 8KJ ?J ?1 7BB J>; |7C; F7?D<KB #J >71 J>;H,;
9>7TH79J;H E< B78EKH 71 7D ;N;HJ?ED E< J>; CKI9B;I >7I

(EM J>; B78EKH E< 17L?D= :;C7D:I H;CKD;H7J?ED ?D J>; 17C
1>?B; J>; B7JJ;Hsahie,7J>;8EHdE;H E88J7?DI ?2J1 F7O0C:;DJ ?D J
?DJ;H;1J .>; <EBBEM?D= F7117=; ;NFB7?DI J>; D;9:;11?7J0 E<
M>0 J>; M7=; E< J>; B78EKH E< |I7L?D= CKIJ 8; 7 F;HC7D:;DJ
J;CFJ7J?ED JE 9EDIKC; 2?1 7 F;HC7D:;DJ <EH9; ?2JI 79J?ED ¢
9EC87J?D= ?J M?J> 7TDEJ>;:H <EH9; M>?9> B?A; ?JI;B< ?I| F
ED; MEKB: 9EDIKC; 71 CK9> 7| FEI|38BavaitpasintZidt DE ?2DJ;H ;|
JE 781J7?D <HEC 9EDIKC?D= "; MEKB: 9:;71; JE 781J7?D <HE
9:71;: JE >7L; J>?I1 ?DJ;H;1J I1E J>7J ?J CKIJ 9EDJ?DK; M?J>
97F?J7BI C70 7BM701 8; 9EDI;HL;: .>70in&Zr-tMBBIMJI*70 J>7J
FB70 KFED MEH:I ?21 J>; H;CKD;H7J?ED E< J>?1 B78EKH Ec<
M?J>EKJ ?J 97F?J7BlI M>7J;L;H 8; J>;?H <EHC 9EKB: DEJ 9
9ED:?J?ED E< ?D:KIJH?7B B?<; F
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> >;?7=>J E< J>?1 M7=; ?1 H;=KB7J;: 799EH:?D= JE J>; =H;"
::C7D: ?J :;F;D:1 ED J>; ED; 1?:; ED J>; M?1> 7D: J>; 787?B
97F?J7B H;FHE:K9J?L;BO 7D: ED J>; EJ>;H ED J>; M?1> 7D

.E CO C?D: 7BB J>; F7?DI M>?9> ?JI 7TKJ>EH >71 J7A;D JE H
71 7 H; 7B B78EKH 97DDEJ ;<<79; J>; IJ7CF E< 7THJ?<?9?7B?.
L;HO <79,; .>; DED 9EDIKC?D= E< M;7BJ> 7 B78EKH J>; FEC
M>E JE?B DEJ DEH IF?D 7 IK?J78B; M7=, <EH MEHA "M>7J
97H;1 JE FB70 KFED J>; ?CFH;II?EDI 7D: ;CEJ?EDI E< J>; H;
H>,JEH?97BBO J>7J EKH9;BB; ?I| MHED= # FH;<;H JE I>EM
MHED=

?HIJ E< 7BB ?J ?1 9B;7H J>7J EKH9;BB; | J>;EHO ?1 EDBO
7 IB?=>JBO :?<<;H;DJ :H:lII | 7 HKB; M>:H; -;:D?EH I701 78
781J?D;D9; EKH9:BB; |70l B78EKH E< 781J?D;D9; 8KJ H;
J>; ED; <KD:7C;DJ7B ?:;7 ?D J>; I17C; M70 .>KI 7J J>; EKJI;
J>;EHO ?1 EF;D JE 7 =H;7J C7DO E< J>EIl; ES8@:;9J?EDI H7?1I;
J>;EHO ED J>; =HEKD: E< M>?9> ES8@;9J?EDI M; >7L; 7BH;7
8: KDI7J?I<79JEHO

KJ <KHJ>;H J>; D;M <EHC M>?79> EKH9:BB; =?L:;I1 ?J ?1 EF;
EMD

#J ?1 GK?J; 9EHH:9J JE 170 J>7J <EH;1?=>J 7D: I7L?D= :E 9]
presenceE< B78EKH ?D 7DOJ>?D= 80 M>?9> 7D ?D9EC,; ?I1 E8J7
KI ?D ;NFB7?D?D= JageE 2 BYBEKHI 7E :E IE M; CKIJ 8; 78B; J
J>7J J>; ?D9EC; ?1 H;7BBO E8J77?D;: <EH J>; B78EKH 7D: E
J>?1 M?BB 8; 8;1J I>EMD ?< M; <?D: J>7J J>; ?D9EC; ;C;:H=:1

‘NF;D:;: J>7J ?J ?1 M7DJ?D= M>;H; J>;H; >71 8;;D DE B78EK
CK9> E< J>; B78EKH >71 8;;D ;NF;D:;: 7D: BEM M>:H; B?JJB
E< 7DO IK9> >7THCEDO 8;JM;;D J>; 7BB;=;: 97KIl; E< ?DJ;H;I1J
E< ?DJ;H;1J ?J MEKB: 8; :?<<?9KBJ JE :?I19EL:H 7 JH79; .>;
9EKFEDI E< | EH =;J1 >?1 I;9H;J7HO JE 9KJ J>;C :H7M
[ EH [ .>; C7D M>E M?J> 79JK7B F7?D E< <EH;I1?=>J °

JE=;J>;H | 7D: FKJ J>;C ?D J>; |7L?D=1 87DA 197H9;BO =;
>?| B78EKH M>?B; J>; C7D M>E M?J> 71 CK9> F7?D >7I1 |
J>:C EKJ E< >?1 >7D: 8;97KIl; E< IEC; 9B7?C J>7J C70 8; C7:
=:JI 78IEBKJ;BO DE M7=; 7J 7BB

1>7J ?1 J>; H;71ED E< J>?1 1>0 7H; M7=;1 TFFEHJ?ED;: IE :
8:JM;:D ?D:?2L?:K7B 9B7Il;1l E< I7L?D= B78EKH;HI :?<<;H:;DJ
F70C;DJ E< CKI9KB7H B78EKH 1>7J ?1 J>; H;71ED J>7J J>;
[ <EH >?1 O;7H | B78EKH J>7J J>; C7TDK7B B78EKH;H M
DEJ>?D= =;JI | J>7J J>; 7THJ?17D M>E |IK<<:HI F7?D 7D: |
IKC E< | <EH CKI9KB7H B78EKH 7D: B78EKH E< I7L?D=

FHEDEKDO9:;lI ?DJ;H;1J JE 8; M7=;1 E< B78EKH CKIJ KD:;HJ7A;
CEH:; :N79J #DIJ;7: E< J>?1 J>: D?9; GK:IJ?ED E< J>; H7J;
80 EKH9:BB; M?J> 7 =:D;H7B H;<;H:;D9; JE J>; =H;7J B7M E.
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1?J>EKJ C;7D?D= JE 8, ?HED?97B ED; C?=>J 170 J>7J EKH
71 CK9> @KIJ?<?97J?ED J>;EH;J?97BBO IF;7A?D= ?< >; >7
E< FE9A;J?D=J>; ?DJ;H;1J EH E< 9KJJ?D= J>; 9EKFEDI JE
?DJ;H;IJ .>;1; 7TBIE 7H; B78EKHI M>?9> J>; 97F?J7B?1J F;F
J>EK=>J IJH7D=; J>7J 799EH:?D= JE J>; B7M E< IKFFBO 7D
F7?2: 7J IK9> 7D KDKIK7BBO >?=> H7J; ?J ?1 I197H9;BO CEH,;
@KI1J 8;;D 9EDI?:;H?D=2J>7J J>; ?DJ;BB;9JK7B B78EKH E< ?
7TDDK7BBO F7?: 80 IE C7DO J>EKI7D:l E< FEKD:I )D; C?=>J
B78EKH -E <;M F;EFB; >7L; J>; M?I> 7D: J>; 78?B?JO JE B
J>7J ?D J>; ;N?1J?D= :;C7D: <EH 97F?J7B J>; M7=;1 E< IK9
7D: I?C?B7HBO ?J C?=>J 8, |7?: E< J>; <EHC;H -E L;HO <;M
J>; 78?B?JO JE FE9A;J J>EKI7D:I E< FEKD:I ?D ?DJ;H;IJ )<
?D ;?J>;H 971; 8KJ E< 78?B?JOM;BB J>7J H;IJI ?D 8EJ> 97

F:HIED 8;?D= IE <EHJKD7J; 71 JE FEII;Il 7 C?BB?ED E< 97F7
#< 7<I:H M>7J >71 8;;D 17?: 7 :?H;9J H;<KJ7J?ED E< EKHO9;E
D;:9:;1l7THO B:;J C; FKJ J>; <EBBEM?D= 971I; 97F?J7B?1J B;D
7J F;H 9;DJ <EH 7 O;7H .>; C7TDK<79JKH;H ;CFBEOI J>; |

E?D=1E H;9;?L;1 7 FHE<?J E< | HEC J>?1 >; :;:K9JI |

97F?J7B?1J 7D: A;;FI1 | 71 KD:;HJ7A:H | FHE<?J JE >?CI:B
J>; [ M>?9> J>; 97F?J7B?I1J H;9;?L;I 7TH; J>; M7=; <EH FHI

7D: <EH J>; 79J E< M?BB M>?9> H;I1?1J1 J>; J;CFJ7J?ED JE ¢
?CC;:?273;BO~7TD 79J E< M?BB :?H:;9J;: JE J>; H;<H7?D?D= <l
C7TDK<79JKH;H F;H<EHC;: ;N79JBO J>; I7C; EH ;L;D 7 =H;7J
C7DK<79JKH;H M>;D >; >7: J>; | ?D >?1 >7D:1 DEJ J;C
?CC;:?7J3;BO EKB: >; DEJ <EH ?DIJ7D9; >7L; IGK7D:;H;: J
J>HEK=> J>; 87DAHKFJ90 9EKHJ "71 >; J>:;:D DEJ 7BIE M?J>

711;HI3;: >?1 M?BB ?D H;<H7?D?D= "71 >, DEJ 80 FHK:;D9; 7I
J>; 97F?J7B?1J JE FHEL?:; <EH <KJKH; D;;:1 ?D 71 CK9> 7I
D;;:l ?D =;D;H7B 8KJ =7L; >?1 IJE9A E< C7J;H?7BI J>7J FEI

9>7D=;: J>:;C ?DJE FHE:K9JI 7D: J>KI| 79JK7BBO <?JJ;: J>:C
D: O;J J>; 97F?J7B?1J <EH J>; B78EKH E< 9EDI;HL?D= >?1 |
J>: CTDK<79JKH:H M>E >71 F:H<EHC:;: J>: I7C: ?DJ:BB:9JK7
17C; [ ?D 1J?BB =H;7J;H :;=H;; =;J1 DEJ>?D= <EH J>; |
KD:;HJ7A;H | FHE<?J 7TH; F70C:;DJ <EH GK?J; 7TDEJ>;H A?D:

#J C70 8; E8@:9J;: J>7J J>; C7TDK<79JKH;H MEKB: DEJ >7L;
[;;?D=J>7J ?J M71 DEJ >?1 FHEF;HJO ?D >?1 I7L?D= J>;H;<
F70C:;DJ KJ ?D J>?1 J>;EHO C;H?J >71 DEJ>?D= JE :E M?J>
?1 =H;7J ?< EDBO J>; IKC I7L;: 7D: 9EDI;HL;: 8; =H;7J M?J>
9EDI?:;H7J?ED M>;J>;H J>; 9EDI;HL7J?ED >71 :;C7D:;: CK9>

KJ J>7J J>; :;8JEH >71 79JK7BBO 9EDI;HL;: J>; | 7D: :
J;CFJ7J?ED JE 9EDIKC; ?J 7:C?JI E< DE :;D?7B 1>0 J>,;D :
I 7L?D= .E CO C?D: J>;H; 97D 8; DE :EK8J 78EKJ J>; ;NFBT7

J>7J F;EFB,; =;3 ?DJ;H;1J DEJ 8;97KI; J>;0 MEHA <EH ?J 8K
owners.#DJ;H;IJ ?I DEJ 7D ?D9EC; <HEC B78EKH 8KJ 7D ?D9E
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+K?J; H;9;:DJBO EKH9;BB; -;D;K?B | J>;EHO >71 8;;D IEC;M:
7TKM:1

>?1 MH?J:;H 1J7J3;1 23 8KJ DEJ 71 >?1 IEB; ?DJ;H;IJ J>;EHO

7D: JKHDI E< ;NFH;II?ED M>?9> I>EM J>7J >; <?D:1 J>?1 9EL
I7L?D= DEJ GK?J; 8;0ED: GK;IJ?ED -?D9; J>; 9EDI;HL7J?E
7D :N;HJ?ED E< J>; M?BB 7D: ?D C7DO 971;1 ;L;D ?D:KIJH?7
IEC; :?<<?9KBJO ED; C?=>J 170 J>7J ?J H;FH:;I;DJI 7 L;H?J°
IEC;J?C;l 7D: DEJ M?J>EKJ @FKaddERargheE® RB;;D 97BB;:

D: ?D 7TDEJ>;H FB79; 7KM:;lI C;;JI J>; :EK8J M>;J>;H ?DJ;H;
I?7D9; J>; BE7D 9EI1JI DE B78EKH JE @KIJ?<0O J>; 9B7?C E<
BE7D ?J C70 8; J>;H; ?| DE B78EKH 8KJ J>; B78EKH 9EDI"
FH:;I;HL; J>; 97F?J7B 7D: ?D J>; FHEJH79J;: 781J?D;D9; <HE
9EDIKCFJ?ED E< J>; L7BK; H;FH;I;DJ;: 80 ?J #J 2?21 2?2< J>; ;
8?P7THH; 7 B78EKH E< I7L?D= JRFYFBARPEYJ>80 7RWH :8H?D=1
<EHM7H: EJ>;H =HEKD:|I <EH ?DJ;H;1J F7HJ?9KB7HBO 7 1J7
97F?J7B 7D: J>KI M; I>7BB C;;J >?2C 7=7?D 7CED= J>; ;9B;9

IB?=>J TFFHE79> JE EKH9;BB; | &78EKH J>;EHO ?I1 JE 8; <
MH?J;HI 71 ?D_ M HBKBIEPEKD9;l ?DJ;H;1J JE 8; M7=; <EH J:
7813J?D;D9,; 7D: ?D $EI;< I 7THD?;H M>E =?L;l 7 L;HO F7HJ?
9EKHI; E< M>?9> >; KI;1 J>; 97J9>MKR:JBT7T8BKH BIC7L?P =
DEJ 97HHO J>; 9ED9;FJ?ED 7DO <7HJ>;H
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5 79A JE .78B; E< EDJ;DJI6

.>; b HC 7D 'HEKF

>0 ?20:7 J3>7) ?D H7D9; 7<<EH:;: C7IJ;H?7B <EH 7 L;HO 7HJ?
?DJ;H:;1J >71 8;:D C7:; KI; E<"E< 9EKHI; ED <H;;H B?D;I1*80
I'HC7D ;9EDEC?1JI J>; %7J>;::H -E9?27B?I1JI JE KI; 7 J;HC N
799B?C7J2;:&78EKH J>;EHO E< J>; I'HC7D %7J>;::H -E9?78B
EDBO BEEI;BO 9EDD:;9J;: M?J> J>; H:D9> J>;EHO ?D >7L?D-:
EJ> ?D EH?=?D 7D: ?D C7DD;H E< :;L;BEFC;DJ ?J ?1 ;DJ?H;

.>: EH?=?D E< J>; "HC7D &78EKH J>;EHO C70 8; <EKD: ?D
H:C7HA J>7J E99KHI ?D ED; E< J>; MH?J?D=1 E< ,E:8;HJKI $
9ED9:;?L78B; 1J7J; E< IE9?;J0 M>;H; J>;H; tenEKB: 8; FH?L7J
bearingFH?L7J; FHEF;HJO ?D M>?9> J>;H;<EH; 7BB ;N?1J?D-=
<HEC B78EKH ?D J>; I>7TF; E<< I7TB7HO EH M7=;1 -K9> MEKB:
C:;7Dl1 E< FHE:K9J?ED B7D: 7D: 97F?J7B M:H; J>; 9ECCED [
IE9?;JO0 FH?L7J; H?=>J| E< FHEF;HJO 8;?D=1J?BB H;9E=D?
ED; MEKB: H;9;?L;~?D =EE:| EDBO”"?D FHEFEHJ?ED JE >7?1 B

)D J>?1 JE:8;HJKI H;C7HAI ?D 7 DEJ; J>7J ?D ;9EDEC?97B F
C;7DI E< FHE:K9J?ED CKIJ 8; BEEA;: KFED ?D 7D ;11;DJ?7BE
FHEF;HJO ?D 7D ?D9EC; J>7J 799HK;I EDBO ?D J>; I>7F; E<
=EE:l 7BB J>7J ?1 H;GK?H;: ?1 J>7J J>; EMD;H 9EDIKC; J>;(
?D B7D: 7D: 97F?J7B ?1 8;1?:;1 7 A?D: E< E<<?9; J>7J 97HF
M?J> ?J "<KD9J?EDI M>?9> 9EDI?1J ?D :?H;9J?D= J>; ;9EDE
yO9EDEC?97B C;7DIl E< J>; D7J?ED ?D 9EDIED7D9; M?J> J>; L
'N;HIJ?D= J>EIl; <KD9J?EDI M>?9> ?D J>; ?:;7B 1J7J; E< 9EB
yN;HJ;: J>HEK=> D7J?ED7B E<<?9;HI .>; CEIJ <7LEKH78B; L
H;DJ <HEC J>?1 IJ7D:FE?DJA"B7D: H;DJ 7D: 97F?J7B H;DJ 7B
I 7B7H?;1 E< IK9> E<<?9;HI J>7J ?J H;FH;I;DJI 7 <EHC E< |7
IJHED=BO ;L;D F;9KD?7H?BO ?DJ;H;1J;: . ?D J>;, FHEF;H KI; I

L;:HOJ>?D= FE?DJI JE J>; 8;B?;< J>7J ,E:8;HJKI ?D DE M70
FKJ <EHM7H: 7 <EHC7B JRJEHQO E<7?BIIJHDUII?D J>;C M7I |;?P
7D: ::'L:BEF;: 80 IEC; E< J>; FHEC?D:DJ %7J>;::H -E9?27B?1J

#J M71 <?HIJ J7A;D KF 80 -9>R<<B,; | ;7HBO 71 J>; J>?H: ;:
Gesellschaftliche System, >; ;C8E:?;: J>; ?2:;7 J>7J ?DJ;H;I1J ?1 7 H
<EH I;HL?9;Il H;D:;H;: 80 J>; 97F?J7B?1J ?D >?1 <EHC7B ::;<
1701 ?Il JE 8; BEEA;: KFED 71 J>; H;CKD;H7J?ED J>7J J>; K
D7J?ED7B ;9EDEC?9 <KD9J?ED ?D7ICK9> 71 ?D:;F;D:;DJBO
>: 8?D:| JE=;J>;H J>; FHE:K9J?L; FEM;HI ;9EDEC?97BBO 80
E< 97FE?2J¥8Bl 9ED9;FJ?ED JKHDI KF H;F;7J;:BO ?D :?<<;H:DJ
8EEA 7D: 71 7 HKB; ?J E99KHI ?D J>EIl; F7117=;1 M>;H; ?DJ;|
S8HE7::H FE?DJ E< L?;:M -9>R<<B; ;L;D :;<;:D:l ?2J ?D ED; FB7
J>EHO 7D: H;:@:9JI1 ?D ?JI| <7LEKH J>; ER3I;H?ID=KB7IHBI> ; E
'DEK=> M>:D >; ;7B M?J> J>; D?9:H :;J77?BIl E< J>; :E9JH?
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H7J; 7D: IE ED >; :E;l DEJ 7L7?B >?CI;B< E< J>?| <KD:7C:;D
J>; J;9>D?97B C79>?D;HO E< J>; /l; J>;EHO 7BJ>EK=> ?J C
J>: /1; J>;EHO L;HO D;7H JE J>; &78EKH J>;EHO 80 J>; IK8C
J>: 9ED9;FJ?ED E< /I;

#D >7?1 B7J;HBaMidHkebehd>; 9ED9;FJ?ED E< ?DJ;H;I1J 71 J>; 9EC
<EH 7 <KD9J?ED7B F;H<EHC7D9; ED J>; F7THJ E< J>; 97F?J
.>?1 9ED9;FJ?ED C7A;l ?J FEII?8B; <EH -9>R<<B; JE @KI1J?<
70 7D: ?D IE <7H 71 M; 7TH; DEJ 78B; JE H;FB79; J>; 9EIJB(
7 CEH; IK?J78B; EHKIDEZIOIZEHD J>,; :;J7?Bl E< J>; F>,DEC ;D"
7H; DEJ ;NFB7?D;: 80 C;7DI E< J>?1 9ED9;FJ?ED 7D: M; 1J?
/1; J>:EHO 7BJ>EK=> J>; 9ED9;FJ?ED E< /IpKlF|l DEM 8;9EC;
-9>R<<B; 71 ?2J M;H; 1JHK9A J>; A;O DEJ; 8KJ EDBO J>; A;
>71 DEJ 97HH?;: ?J EKJ ?D :;J7?B B?A; EKH9;BB; -;D;K?B

17=D;H =E;I 7 B?JJB;, <7HJ>;H 8KJ IJ?BB EDBO 7 B?JJB; <7
7TH; <KD9J?ED7H?;l E< J>; M>EB; 9ECCKD?JO <EH J>; 799K
J>7J D7J?ED7B <KD: M>?9> 9EDI?1JI] E< 3B; FBHIEHHXIC?D JIDE <
?D9EC; J>;0 :H7M <EH J>?in<dKDOXKHEOIEHD 7¥F B;71J KJ J>; |
E< J>; 97F?J7B?1J 71 9EDI1?13?D= ?D J>; 799KCKB7J?ED 7D
97F?J7BI ?D ?IFEI?D= 79J?L?J?;1 7D: I17L?D= 79J?L?J7?;I

?213J?D9JBO J>7D -9>R<<B; 71 B78EKHI ??? FF M >
9EIJI :NF:D::: ?D J>: FHE:K9J?ED E< =EE:I 7D: ?D IE <7H <
E< L7BK; F #D M>7J M70 J>?1 ;B;C:DJ 9EDJH?8KJ;I| JE

=EE:l >EM <HEC ?JI ;<<?9790 7H; :;H?L;: J>;, FHEFEHJ?EL
97F?J7B J>; >;?=>J E< ?DJ;H;1J 7D: IE ED 17=D;H J;BBI Kl
>71 EDBO IJHK9A J>; A;ODEJ; E< J>; &78EKH J>;EHO J>EK-=
:?13?D9JBO

.>7?1 8;?2D=J>; 971; # I>EKB: DEJ L;DJKH; JE 170 FEI?J?L;BC(
-E9?7B?1JI 80 J>?|1 B?D; E< J>EK=>J ?DJ;D:;: JE =2?L; 7 J>:E
EH EDBO 7 @KIJ?<?97J?ED E< ?DJ;H;1J <HEC J>; IE9?7B FE
L?:M J>;H; 2?1 J>; ;:C8E:0?D= E< J>; B78EKH CEJ?L; ?D J:
?DJ;H;IJ J>; 9?HO9KCIJ7D9; J>7J 17=D:H 73 B;71J >71 :;9B
7=7?DI1J 7BB EJ>;H ?DJ;H;1J J>;EH?;1 J>7) ?< >; >71 DEJ 7:1
B:;<J ?DJ;H;1J J>;EH;J?97BBO GK?J; KD;NFB7?D;: J>71J
J>; B78EKH E< J>; 97F?2J7B?I1J JE 8; 7 9EDI1J?JK:;DJ E< J>;
9EDIJ?JKJ?L; ;B;C;:DJ E< L7BK; ~7 F>H7I1; M>?29> ?2J ?1 :?2<<”’
J>7D 71 C;7D?D=J>7J J>; J>;EH;J?97B 97KI|; E< J>; F>;DEC;
9ECF:DI7J?ED :;C7D::;: 71 H;JKHD <EH J>;: B78EKH :NF:D::: 8

#D <7LEKH E< J>; I;9ED: L?;M J>7J J>;, %7J>;:;H -E9Q?7B?1J|I

97F?J7B?I1J1 |1;HL?9;l HBWBBYgDI>7 EM;EKDI: NEPHI;D9; E< ?DJ;t
M?J>EKJ C;7D?kxpldir?H |8 VB ;D9; J>;H; ?I J>; 781;D9; Ec<
J>;EH;J?97B :;J77?B J>; 9?H9KCIJ7D9; J>7J -9>R<<B; 71J

s NFB7D7J?ED E< :;J7?Bl C7A;l KI;, E< 7TDEJ>;H J>;EHO E< ?
FHEFED:;H7D9; M>?9> ?D J>; MH?J?D=I1 E< J>; %7J>;:;H -E¢
J>; FEB?J?97B ;B;C;DJ 71 7=7?DI1J J>; J>,;EH;J?978B
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#D J>; 9?H9KCIJ7D9;1 ?3 C70 8; 8;1J JE FKJ CO 9H?J?9?IC >

#< ?2J 21 J>; 971; J>7J J>; 7J>;:;H -E9?7B?1J1 ?D FE?DJ?D-=
M?21>;: JE @KIJ?<O J>; ;N?1J;D9; E< ?DJ;H;IJ EDBO <HEC J>
>7L; 17?: ?21 ?2D J>; >?=>;1J :;=H;; MEHJI>O E< 7JIJ;DI?ED .E
J>; GK;IJ?ED >EM:;L;H 2?1 8;0ED: CO FH:;I;DJ J71A

#< ?2J ?1 J>; 971; >EM;L;H J>7J J>; %7J>;:;H -E9?7B?1J1 ?D
B78EKHI ?DJ;D:;: JE ;NFB7?D ?DJ;H;IJ J>,;EH;J?97BBO # |
@K:=C;DJ ED J>;C J>7J # F711;: ED J>; H;D9> L;HI?ED E< J:
J>; ,NFB7D7J?ED ?I1 ;DJ?H;BO ?D7:,GK7J,

#J >71 IE E<J;D 8;;D J>; 97I1; ?D J>; >?1JEH?97B :;L;BEFC;DJ
E< ?DJ;H;1J <HEC J>; IE9?7B FEB?J?97B 1?:; ?I Q9ED<KI;: M?
?DJ;H;IJ J>7J ?3J C70 8; MEHJ> M>?B; JE 8H?D= EKJ L;HO ¢
:?<<;H;D9; 8;IJM;;D J>;, JME EH J>?1 FKHFEI; B;J C; FKJ 7 F
J>; 17C; J?C,; =?L; C; 7D EFFEHJKD?JO E< I>EM?D= 7J 7 =B7
&78EKH J>;EHO

1?J> J>; <?HIJ 79GK?1?J?ED E< B7D: J>;H; ?| =;:D;H7BBO 9E
B78EKH E< J>; 7T9GK?H:H ?J>:H ?2J ?1 J>7J >; CKIJ <?HIJ C
J>7J >; CKIJ J7A; 7 9;HJ7?D 7TCEKDJ E< JHEKS8B; JE =7?D FE
9;HJ7?D 9?H9KCIJ7D9;I C@&@MED JIJH?KB;XO=: BIO 7 FHEBE
I;7H9> <EH 7 BE97B?JO |IK?J78B; <EH 1;JJB;C;DJ .>; B7D: D
7D J>; ;N?1J;D9expainddl8J J&;; <79J E< J>; B78EKH EH?=?D7B
1?J> J>; ;N9;FJ?ED E< 7H:;O0 7D: IEC; <;M MH?J:HI M>E I>7
ED; >71 L;DJKH;: JE C7?DJ7?D J>?1 (E ED; 97D C7?DJ7?D ?.
J>; 9EDD;9J?ED E< J>?D=1 #J ?1 F;H<;9JBO 9B;7H J>7J M>
DEJ 8;97KIl; ?JI E99KF7J?ED >71 7J ED; J?C; EH EJ>;H 9EIJ
J>7J ?< 7 HE9AO >?BBI1?:; 8;7HI DE H;DJ ?J ?| DEJ 8;97KI; ?
JHEK8B; #J ?1 7=7?D 8;0ED: :EK8J J>7J JME ;GK7BBO <HFK
F?:9:1 E< B7D: 8;7H ;GK7B H;DJI ;L;D ?< J>; ED; J>7J ?1 <H
E99KF7J?ED E< 7J 7 JH?<B?D= ;NF;D:?JKH; E< B78EKH M>"~
FHE:K9J?L; 80 7 =H;7J NF;D:?JKH; E< B78EKH KHJ>;H ?J
JM?9; 71 CK9> H:;DJ 71 79H:;I ?J 2?1 DEJ 8;97KI; J>;?H <?H
JHEKS8B;IEC; D: <?D7BBO ;L;HO ED; 97D I;; J>7J ?< H;DJ
FEFKB7J?ED J>; H?I1?D= H;DJ >71 DEJ>?D= ?D J>; MEHB: JE
E< B78EKH #D I>EHJ ?J ?1 9B;7H J>7J J>; ;C;H=;D9; 7D: J>
B:71J 9EHH;IFED: M?J> J>; ;C;H=;D9; 7D: 7TCEKDJ E< J>; B7¢
J>; E99KF7J?ED #J ?1 ?CFEII?8B; J>;D J>7J J>; FH?D9?FB
F>DEC;DED E< H;DJ 97D 8; <EKD: ?D J>; EH?=?D7B ;NF;D:?

[1;DJ?7BBO :?<<;H;DJ >EM;L;H ?1 J>; GK;IJ?ED M>;J>;H J>
justiied 80 J>?1 ;NF;D:?JKH; E< B78EKH #D J>?1 971; ED; C70
FEI?J?ED J>7J >, M>E C7A;1 7 F?;9;, E< =HEKD: FHE:K9J?L;
E99KFO ?J 71 J>; <?HIJ F?ED;;H E< 9?2L?B?I17J?ED >7I1 C;H?.
7:L7DJ7=; J>7J J>;H;80 799HK;lI JE >KC7D IE9?;J0 J>7J ?J
M>E >71 FKJ 7 F?;9;, E< =HEKD: KD:;H 9KBJ?L7J?ED <EH 7BE
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7 F7THJ E< ?J1 FHE:K9J?L;D;Il ?D J>; I>7F; E< H;DJ # |I>7BB
BEEA?D= 7J J>; ?DIJ?JKJ?ED E< FH?L7J; FHEF;HJO ?D B7D:
ED J>7J ?DIJ?JKJ?ED CKIJ 8; 9ED9BKI?L; ?D 7BB 9?H9KCIJ
?D IEC; 9?HO9KCIdg.DOKIO #HEB78B; ?D:;;: J>7J 7 9EBED?7B =
7TDN?EKI JE ;NF;:?J; J>; 1,JJB?D= E< ?JI J;HH?JEHO :E;I M~
<EH J>; B78EKH E< 9KBJ?L7J?ED 7D: E< <?HIJ E99KF7J?ED
?DJE 9KBJ?L7J?ED 7D: M?J> J>7J J>;, H?=>J JE 7 F;HC7D;D
9EDI?:;H7J?ED E< J>; B7T8EKH FKJ <EHJ> 80 J>; <?HIJ E99K
FB7KI?8B; @KI1J?<?97J?ED 7D: 7 9ED9BKI?L; IE9?7B FEB?J°
7D: H;J;DJ?ED E< H;DJ M>?B; DED,; J>; B;IIl ?2J ?1 7D ;DJ?H,;

#J ?1 ;N79JBO J>; 17C; M?J> J>; H;B7J?ED ?D M>7?9> J>; 97F
79J3?L?J7?;1 1J7D: JE ?DJ;H;I1J #D IE <7H 71 ?D J>EIl; 79J7?L"
C;7DI JE J>; 7T99KCKB7J?ED 7D: FHEF;H ;CFBEOC;DJ E< 7 Ik
7D: ?D IE <7H 71 M; 9EKB: DEJ ;NF;9J J>7J J>;I;, 793?L?J37;I
FH?L7J; F;HIEDI ?D IK<<?9?;DJ 7CEKDJ ?< IK9> F;HIEDI M;
7:L7DJ7=;1 J>;1; I;HL?9;1l C70 <KHD?I> 7 L;HO IK81J7DJ?78B
9ED9BKI?L; B;=?IB7J?L; H;7lED <EH J>; ?DJHE:K9J?ED 7D: !
7D ;DJ?H;BO :?<<;H;DJ GK;IJ?ED M>;J>;H J>,; ;N?I1J;D9; E< ?
J>;EH;J?97BBO ;NFB77?D;: 80 FE?DJ?D= JE J>7J B78EKH #
J>;H; CKIJ 8; I>EMD IEC;, DEHC7B H;B7J?ED 8;JM;;D J>;, 7BB
97F?J3J7B 7D: J>; 7I1lI;HJ;: 97KIl; J>; ;NF;D:?JKH; E< B78EKH
KJ ?D J>; 79JK7B MEHB: M; IS>EKB: BEEA <EH 7DO I1K9> H;B

[ E< ?DJ;H;I1J M>;J>:H J>; |7L?D= 7D: ;CFBEOC;DJ E< J
EMD;H CK9> B?JJB; EH DE JHEKS8B; C?BB?ED 8;7HI1 J;D J
71 7 >KD:H;: :L:D ?< J>:H: I>EKB: 8; ?D<?D?J:BO CEH: 7DN-

|1 7L?D= E< J>; >KD:H;: J>7D ?D J>; |7L?D= E< J>; C?BB?ED

7TDEJ>;H C7D | 97F?J7B 7D: ;CFBEOI ?J DEJM?J>1J7D:?D=1J
H;9;?L;I DE ?DJ;H;1J J>; EMD;H H;9;?L;I ?J 7TBIJ>EK=> >?| B
ED9; M71 <7?D JE 9ED<;II ?21IJH?8KJ?ED E< M;7BJ> 799EFH
MEHA E8J77?DI D;?J>;H 7TCED= J>; 97F?2J7B?1J1 71 9ECF7H;:
J>; MEHA:;HI 71 9ECF7H;: M?2J> J>; 97F?J7B?1JI .>; :?21JH?8K
IK9> FH?D9?FB;I DEH O;J :E;lI ?2J >7THCED?Il; M?J> J>;C 7997

KJ ?< ;NF;H?;D9; ISEMI J>7J ?DJ;H;1J 1J7D:I EKJI?:; E< 7DC
FH<EHC;: 80 J>; 97F?J7B?1J >EM ?D H;71ED 97D J>; FH?D¢
<EKD: J>;H; # 8;B?;L;, J>; JHKJ> ?| JEE FB7?DBO JEB: ?D J:
:;CEDIJH7J?ED $KIJ 71 IKH;BO 71 ?DJ;H;I1J 8;7HI DE FHEFE}
J>; 97F?J3J7B?1J :E;I ?2J 1J7D: ?D ;N79J FHEFEHJ?ED JE J>; <
7TCEKDJ E< FEIIII?ED #DJ;H;l1J ED 97F?J7B JE H;F;7J CO <
<HEC B78EKH 8KJ 7D ?D9EC; <HEC EMD;HI>?F

>KI J>; &78EKH J>;EHO E< ?DJ;H;I1J ?D 7BB ?JI L7TH?,;J3?;1 ?
7 J>;EH;J?97B ;NFB7D7J?ED J>7J M?BB IJ7D: ;N7C?D7J?ED
9EKB: ;NF;9J 7DO EJ>;H H;IKBJ (E ED; 8KJ 7 F;HIED M>E J7
<;J9>;: ;NFB7D7J?EDI 9EKB: <EH 7 CEC;DJ :EK8J J>7J J>; ;¢
IEC; EJ>;H =HEKD: 8;>?D: ?J J>7D 7 97F79?JO <EH B78EKH
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#J ?1 ?CFEII?8B; JE :EK8J J>7J ?DJ;H;1J DEJ ?D D7C,; EDBO
:?<<;H;DJ <HEC 7 M7=; E< B78EKH

.>7J ;9EDEC?I1JI IS>EKB: <7BB ?DJE L7TH?EKI A?D:l1 E< &78EK
‘NFB7?D;: 80 J>; 9KIJEC FH;L7B;DJ ;L;H I?D9; :7C -C?J> 7L
L7BK; JE B78EKH .E :D78B; J>;C JE <EH9; ?DJ;H;1J 7BIE ?D
719H?8; JE ?J J>; EH?=?D M>?9> J>:0 IKFFEI;: JE 8; J>; EDI
>:1?23J7J; 7J J>; CEIJ <7H <;J9>;: 7D: 7THJ?<?9?7B ;NFB7D7J7?
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5 79A JE .78B; E< EDJ;DJI6

))% O#
2% &)H#. L #)( "), 3
EEA O# >7FJ:H #

"?21IJEH?97B -KHL;O

1; 9EC; DEM JE J>7J H;C7THA78B; J>;EHO J>; ;DKD9?7J?ED E
7=H;;78B; 7TCED= J>; 19?;DJ?<?9 ;L;DJI E< EKH 9;DJKHO 9;t
J>; CEIJ I;H?EKI ?D ?JI 9EDI;GK;D9;l #J IJEE: 7J J>; 9H7:B
>71 =HEMD KF 7BED= M?J> ?J 7D: JE :70 ?J <EHCI J>; J>;E
CEL; J>; <EH9;l E< 7JJ79A 7D: :;<;D9; ?D J>; IJHK==B; E< E

.>?1 J>;EHO >71 71 O;J DE I>EHJ :?21J?D9J?L; D7C; #< # M:H
9>7H79J;H?1J?9 E< ?J] 9>?:;< FHE<;IIEHI # I>EKB: 97BB ?J .
M:H; JE JHO JE ?D:?97J; 80 J>; D7C; J>; J>:EH;J?9 FKHFEH

JE CO C?D: MEKB: 8; CEH; TFFHEFH?7J; "DE D7C; I;;Cl CEH
J>; NFBE?J7J?ED J>;EHO .>?1 799EH:?D=BO ?1 J>; D7C; #
ED:;DI;:: ?DJE 7 <:M 1I:DJ:D9:;I J>; :11:D9; E< J>: J>:EHO C7(
J>KI

BB =EE:I J>7J >7L; L7BK; 7H; J>; FHE:K9J E< >KC7D B78EK
9EDI?:;HexclubielyJ>; FHE:K9J E< >KC7D B78EKH .>; B78EKH;]
DEJ H;J7?D J>; M>EB; FHE:K9J M>?9> J>;0 7BED,; >7L; FHE:
7:L7DJ7=; E< J>;?H 9ECC7D: EL;H J>; ?D:?I1F;DI78B; C;7DI E
JE J>;C 80 J>; ?DIJ?JKJ?ED E< FH?L7J; FHEF;HJO JE I;9KF
B78EKH;HI FHE:K9J .>; C;7DI E< :E?D= I1E 7H; IKFFB?;: 80
J>;, B78EKH;HI 7H; 9ECF;BB;: 80 >KD=;H JE ;BB J>;?H B78E
F7HJ E< M>7J J>;0 J>; B7T8EKH;HI FHE:K9; M>?B; J>; H,;C;
FHE<?J ?DJE J>; >7D:1 E< J>; 97F?J7B?1JI M?J>EKJ 7DO ;N
J>KI 7 FEHJ?ED E< J>; FHE:K9J E< EJ>;H F;EFB; | B78EKH
D;9;1I?JEKI 9ED:?J?ED E< J>; B78EKH;H

.>; M70 >7: 8;;D FH;F7H;: <EH J>?1 :E9JH?D; BED= 8;<EH;>7
7BB 8KJ ?D;L?J78B; EM?D= JE J>; F;9KB?7H JKHD J7A;D 8C
I?7D9; J>; J?C; E< :7C -C?J> 7D: FTHJ?9KB7HBO 1?D9; J>; J
J7K=>J 7D: 8;B?;L;: J>7J J>; L7BK; E< 7BB EH 7J B;71J E< ¢
9EDEC?97B =EE:I 2?1 C;71KH;: 80 J>; GK7DJ?JO E< B78EKH
J>7J J>?1 B78EKH ?I1 J>; 97KIl; 7D: IEKH9; E< J>; L7BK; .>7?I
?D;L?J78B; J>7J)J IEED;H EH B7J;H F,;EFB; MEKB: 8;=?D JE °
H;9:;?L; J>; M>EB; L7BK; E< M>?9> >?|1 B78EKH M71 J>; 97KI;
GK;IJ?ED M71 FKJ ?J M71 ?CFEII?8B; J>7J 7DO EJ>;H 7DIM;F
H;7:?D= E< J>; J>;EHO E< L7BK; J>7D J>7J ED; 9B7I1l E< IE
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7TFFHEFH?7J;1 JE ?JI1;B< 7 F7THJ E< J>; L7BK; E< J>; FHE:K9.
MEHA;HI 7BED,; FHE:K9;

| M; >7L; I;;D J>?1 7DIM;H ?1 DEJ =?L;D 80 J>; <EKD:;HI E=«
:7C -C?J3> 7D: ,?297H:E #J M7I1 ;L;D ;L7:;: 80 IEC; E< J>;?H

-E:;D 7D: &EJP M>E B77?: =H:;7J ;CF>71?1 ED J>; L7BK; 9H;7.
?D J>:;?H JEJ7B 9ED9;FJ?ED E< ;9EDEC?9 B?<; A:FJ 9BEI; J
KJ J>?1 7DIM;H M71 DED; J>; B;Il ?DLEBL;: ?D J>;?H J>;EHC
IK?J78B; E997I1?ED 7D: 7 BE=?97B :?19?FB; JE 8H?D= ?J IEE
:7C -C?J> 7D: ,?797H:E C70 8; H;=7H:;: 71 J>; ?DLEBKDJ7HO
NFBE?J7J?ED J>;EHO .>;0 7H; ?D:;;: JH;7J;: 71 IK9> 80 ?1J
7BCEIJ J>;0 7TBED; 7H; C;DJ?ED;: 80 ;L;D J>; CEIJ FHEDEK
H:IF;9J M>?9> ?| F7?: JE J>; :?I19EL;H;HI E< J>; JHK; B7M |
H:FHE79> C7:; J>;C ?1 J>7J J>;0 :?: DEJ BE=?97BBO <EBBE!
IE 7TBBEM;: J>;CI;BL;I JE 8; FH;L;DJ;: <HEC :;L;BEF?D= J>;

J>:?H J>;EHO E< L7BK;

DO ED; M>E 97H;1 JE >KDJ KF 7D9?;DJ F;:?=H;;l E< J>;EH?,;
MH?J;HI E< F713 9;DJKH?;1 C7DO 7D ;NFH;II?ED J>7J <?J| ?]
80 J>; NFBE?J7J?ED J>;EHO (EJ JE IF;7A E< J>; 97DED?I1J
H;IKBJI CEH,; 80 799?:;DJ J>7D 7D0OJ>?D= ;Bl; # C70 C;DJ?
E997I?ED FE?DJI L;HO :?1J?D9JBO JE B7BEKH 7DH3> ,IEKH9;
J?C; IF;7A1 E< ?DJ;H;1J 71 J>; <HKPUCEK-IJ>KBIYBEMHEE< EJ>;

s NFH;I1;1 >?2CI1;B< B;Il :?21J?D9JBO -BBED;D<ABIJIM>IEFC; B?D,
E9Q97I?ED7BBO :;I19H?8;1 97F?J7B?1J1 71 7 9B711l M>E :E DE B
E< J>;, B7T8EKHEMH= 9BY3I;M>E 7BIE *"JH;7J?D= ?D:;;: EDBO E-

?DJ;H;IJ "H;=7H:I ?J 71 7 H;JKHD JE FHEF;HJO E8J7?D;: 80

>0l 7TH; ?D1IJ7D9:;1 M>?9> 9EKB: L;:HO B?A:BO 8; CKBJ?FB?::
J>; EB:;H B?J;H7JKH; .>; 8?HJ> E< J>; NFBE?J7J?ED J>;EF}
9E>;H;DJ :EQJH?D; CKIJ 8; 711?=D;: JE 7 B7J;H F;H?E:

.ME :;L;BEFC;DJI FH;9:;:;: 7TD: FH;F7H;: J>; M70 <EH ?1J ?HI
M71 J>; :L;BEFC;DJ 7D: FEFKB7H?I?D= E< J>; ,?97H:?27D J>
IKFFB?;: J>; 19?2;:DJ?<?9 IE?B EKJ E< M>?79> J>; NFBE?J7J7?
7D: =HEM D: 1;9ED:BO J>;H; M71 J>; JH?KCF>7DJ IFH;7: E
7 B7TH=; 197B; <EH J>?1 B7TH=; FHE:K9J?ED M>7?B; 9H;7J?D-=
EFFEI?J?ED 8;JM;;D 97F?J7B 7D: B78EKH FB79;: ?D J>; <El
GK;IJ?EDI J>; FHE8B:;C E< ?DJ;H;1J 71 7D ?D9EC; E8J77?D;: N

/ID:;H J>EIl; ?D<BK;D9;1 J>; J?C; |I;;Cl JE >7L; 8;9EC; H;7:0 <
'L:BEFC:DJ E< J>; NFBE?J7J?ED J>;EHO 78EKJ J>; JM:DJ?
CED= J>; <?HIJ JE =?L; ?J ;NFB?9?J 1J7J;C;DJ"?D 7 >?I1JEH
799EKDJ J>; FH79J?97B 9ECCKD?I1JlI M>EIl; ;<<EHJI E< 9E
?271"M:H; "E:=1A?D ?D D=B7D: 7D: -?ICED:? ?D HT7DO9;

"E:=1A?D | MH?J?D =1|Péple# PolBicalADdadvinyy D: 7D 7DEDOCEKI
FK8B?97J?ED KD:;H J>; 1?7=D?<?97DJ J?JB; &78EKH :;<;D:;:

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

7TF?J7BE DEJ I;;C JE >7L; >7: 7DO ;NJ;DI?L; ?D<BK;D9,; .>K
8;9EC;I 7BB J>; CEH; ?CFEHJ7DJ ?D J>; :;L;BEFC;DJ E< J>,;

#D D7C?D= -?ICED:? 71 H;FH;I;DJ7J?L;, E< J>;, NFBE?J7J?EL
9;HJ7?D H;I;HL7J?ED #J ?1 J>7J 7BJ>EK=> >7?71 J>;EHO 9ED
<;7JKH;lI E< J>7J I10I1J;C >; ;NFH;lI;| DE 9ED:;CD7JEHO EF?I
MH?J;H E< 7 JH7DI?J?ED F;H?E: .>EK=> H;7BBO 79GK?;19?I
O;J 8HEA;D M?J> J>; EB: IE 9ECFB;J;BO 71 JE 799;FJ 7BB J°
J>; D;M FEI?J?ED

EH EKH FKHFEI; J>; 8EEA M>?9> M; >7L; 9>?:<BO JE 9EDI1?
? D < B KNauyeéadBPrincipes d'Economie Politiquet D ?J -?I1ICED:? 9EDD;9JI1 M?
:7C -C?J> ": 799:FJI M?J> M7THC 7TFFHEL7B F :7C -C?1J
B78EKH ?1 J>; IEB; IEKHBCERBR7?BB M7BJ>; J>H;; A?D:l E<

?D9EC:; "H;:DJ FHE<?J 7D: M7=;1 "7TH; <H:GK:DJBO 719H?8::
B7D: 97F?J7B 7D: B78EKH M>?B; ?D H;7B?JO 7BB ?D9EC;
J>H:; 8H7D9>:1 8:?D= EDBO IE C7DO :?<<:H:DJ M701 E< I>7t
B78EKH F .>: B78EKH:H 80 M>EIl; 79J?L?JO 7BB =EE:|I
78B; ?D EKH 1J7=;: E< 9?L?B?I17J?ED JE E8J77?D FEII;II?ED
FHE:K9J?ED )D J>; ED; >7D: B7D: ?1 =;D;H7BBO ?D J>; FEI
M>E H:GK?H:lI <HEC J>; B7T8EKH:H 7 F7THJ E< J>; <HK?J E< >
9E EF:H7J?ED E< J>?1 FHE:K9J?L; FEM:H .>?1 F7THJ <EHCI

>7D: J>; FHE:K9J?L,; B78EKH;H :E;I DEJ 71 7 HKB,; FEII;Il 7
C;7DI E< IK81?1J;D9; KFED M>?9> JE B?L; :KH?D= J>; 9EKHI
FEII;II J>; H7M C7J;H?7BI D;9;1I17HO JE FHE:K9J?ED EH J>;
C79>?D;l .>; H?9> C7D M>E >71 7BB J>;I1; J>?D=I1 J>KI| E8J7"

J>; BT8EKH E< J>; FEEH C7D 7D: M?J>EKJ >?CI;B< J7A?D=
7M70 71 9ECF:DI7J?ED <EH J>; 7:L7DJ7=:1 M>?29> >: FB79;I
C7D J>; 8:;JJ;H F7HJ E< J3¥gparH&muslinpertantel deshBiEskel

sontravail .>?1 I>7H: 2?1 J>: FHE<?J ED 97F?J7B FF >K
E< IE9?:JO M;7BJ> 79GK?H:l J>; 97F79?2J0 E< H:FHE:K9?D=
E< EJ>:HI F

KJ 7TBJ>EK=> J>; B78EKH;H FHE:K9;1 80 >?1 :70 | B78EKH L

D;;:I O0;3 7<J;H J>; :?L?I1?ED M?J> J>; B7D:EMD;H 7D: J>; 9
H;C7?DI JE >?C CK9> CEH; J>7D >?1 78IEBKJ;BO D;9;II7HO
H;9;?L;l ?D J>;, <EHC E< M7=;1 .>; H;71ED <EH J>?1 B?;I1 ?D

M>?9> J>; B78EKH:;H ?1 FB79;: ?D H;B7J?ED JE J>; KD:;HJ7A
B78EKH;H | D;;: <EH C7?DJ;D7D9; ?1 CK9> CEH; KH=;DJ J>7]
B78EKH .>: B78EKH:H H:GK?H:I >?1 C7?DJ;:D7D9; ?D EH::H .
H:GK?H:;lI >?1 B78EKH EDBO JE C7A; 7 FHE<?J .>KI| J>; JH7L
?DL7H?78BO JE J>; :?17:L7DJ7=; E< J>; B78EKH:;H "; ?1 ?D |
17J?21<?;: M?J> J>; 87H;1J C7?DJ;D7D9; M>?B; J>; B?ED | |>
FHE:K9J?L?JO M>?9> ?| ?D9H;71;: 80 J>; :?L?I1?ED E< B78EK
;' J9

DO ED; M>E >71 <EBBEM;: -?ICED:? J>KI| <7H 7D: >71 DEJ?
FHEFEI?J?ED J>7J J>; H?9> IF;D: M>7J J>; B78EKH E< EJ>;
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'NF;9J J>7J -?ICED:? MEKB: ;D: 80 9ED:;CD?D= ?DJ;H;1J 7L
KD@KIJ 7D: ;NJEHJ?ED7J; FHE<?J .>7?1 9ED9BKI?ED >EM;L
M?J> 7 IK::;D IM;HL; M7D:;HI ?DJE IEC; E8I9KH; 7D: L7=K; E
?DJ;H;1J 7D: <?D?I1>;1 80 ;DJ?H;BO @KIJ?<0O0?D= ?1J ?HIJ E
80 J>; EH?=?D7B B78EKH E< 9KBJ?L7J?D= EH ;L;D 80 E99K

B7D: >; >71 ;7HD;: 7 H?=>J JE ?JI| H;DJ F O 7D7BE=0
97F?J7B 7 H?=>J JE ?JI| ?DJ;H;1J 71 <EKD:;: ED J>; EH?=?LC
EM;I ?2J1 ;N?1J;D9; F EJ> 8H7D9>;l E< ?D9EC; M>?79>

EMD;HI>?F <EHC 7 9EDJH7I1J JE J>; ?D9EC; :K; JE B78EKH
9ECC:;D: 71 >7L?D= FH;9?1;BO J>; I7C; EH?=?D 71 J>; ?D9EC
J>:?H EH?=?D =E;I 879A JE 7TDEJ>;H FE?DJ E< J?C; .>; B78
JE ?D9EC; 80 D;M B78EKH M>?B; J>; EMD;H >71 79GK?H;: 7
F:HF;JK7B H?=>J ?D L?HJK; E< 7D EH?=?D7B B78EKH M>?9>
FHE<?J78B; E;HO ED; >: 9ED9BK: ;I H:9:?2L:I1 >?21 I>7H; ?D
?DO9EC; EDBO 799EH:?D= JE J>; C;71KH; E< M>7J >; >?CI|;:B<
9EDJH?8KJ;: EH 9EDJH?8KJ;I JEMT7H:I ?2JI EH?=?D "EM J>
7=H;; M?J> J>; <EHC;H ED; M>;H; ?DJ;H;1J 7FF;7HI 71 IEC;J
E< J>; B78EKH E< EJ>;H F;EFB; CKIJ H;C7?D 7 COIJ;HO

.>: 9ED9BKI?EDI J>7J -?ICED:? :?: DEJ L;DJKH; JE :H7M <HE
L;HO :;9?:;:BO :H7MD 80 EJ>;HI -?ICED:? <EHCI J>; 8H?:=;
,297H:E ED J>; ED; I?:; 7D: J>; -E9?7B?IC 7D: ECCKD?IC J
EJ>H .>; JME <EHC;H >7: 80 J>;?H J>;EHO E< L7BK; =7?L;
E< J>; NFBE?J7J?ED J>;EHO 8KJ >7: ?D DE M70 J>;CI;BL;lI
IK81J7DJ?7BBO 7BB 8KJ 7HH?L;: 7J J>?1 J>;EHO 8KJ >71 DI
7TFFB?97J?ED <J;H >?C 9EC;I J>; =H;7J C711 E< -E9?7B?IC
J>; EB: J>;EHO E< L7BK; ?DJE 7BB ?JI| J>;EH;J?97B 7D: FHY
JE J>; 9ED9BKI?ED J>7J ?DJ;H;1J ?1 FBKD:;H 7D: EK=>J J>;

#J MEKB: DEJ 8; ?DJ;H;1J?D= <HEC J>; FE?DJ E< J>;EHO M,
E< IE9?7B?1J B?J,H7JKH,; FHE:K9;: ?D J>?1 9;DJKHO 7BB ;N

NFBE?J7J?ED J>;EHO ?I1 IK==;1J;: EH ?CFB?;: # I>EKB: EDE
?DDKC;H78B; F7TH7BB;B F7I117=;1 197H9;BO L7HO?D= ?D MEF
7 :KBB CEDEJEDO F7II7=;1 CEH;EL;H M>?79> <EH J>; CEIJ

FHEFEI?J?EDI E< J>; NFBE?J7J?ED J>;EHO M?J>EKJ 7::?D
O9ECCEDFB79;1 7D: 7FF;7BI JE J>; 7TKJ>EH?JO E< ,?97H:E #I
IE9Q?7B?1J1 >7L; ;N;H9?I;: J>;?H ?DJ;BB;9JK7B FEM;HI DEJ I
<EKD:7J?EDI E< J>;?H EMD J>;EHO 71 ?D 8?JJ;HBO 9H?J?9"
EFFED;DJI

JKJ E< J>; C711 E< MH?J;HI M?J> IE9?7B?1J J;D:;D9?;1 # 9ED
D7C?D=7 <;M M>E >7L; 8;9EC; IF;9?27BBO ?CFEHJ7DJ ?D J>
J>?1 J>;EHO

CED= J>EI; J>; 7Kdntr&dittians Etonomiques, $ *HEK:>ED ?1 FH;

:C?D:DJ <EH >ED:;1JO E< ?DJ;DJ?ED 7D: 8H?BB?7DJ :?27B;:9J
J>: CEIJ :<<?97?:DJ 7FEIJB; E< J>: J>:EHO ?D H7DO9; I M; 7
IK81J7D9:; J>7D M?J> <EHC # I>7BB DEJ =?L; 7DO :;J77?B:: :
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9EDJ;DJ COI;B< M?J> 9ED:;DI?D= >?1 :EQ9QJH?D; ?DJE 7 <;M |
ED9: J>7J M?J> J>; :N9:FJ?ED E< 7 <:M F;:9KB?7H?J?:1 E< ;
<HEC J>; =:D;:H7B 19>:C; E< J>; J>:EHO 71 =?2L:D 7J J>; 8:;=?

J J>; EKJI;J *HEK:>ED J7A;1 ?J <EH =H7DJ;: J>7J 7BB L7BK
J>: B7T8EKH:H >71 7 D7JKH7B 9B7?C JE J>: FEII;II?ED E< >?]|
9EDJH79J >EM:;L:H >; M77?L:1 J>7?1 9B7?C ?D <7LEKH E< J>;
H:JKHD 7 M7=; M>?9> 2?1 B:Il J>7D J>; FHE:K9J >; =?L:1 KF
>: :E:;l DEJ ADEM >?1 D7JKH7B H?=>J1 DEH J>; :NJ:DJ E< M:
C;7D?D= E< J>; 9EDJH79J M>?9> J>; EMD;H 9ED9BK:;I M?J>
7L7?B1 >?Cl1;B< E< ;HHEH 7D: IKHF ldredur etsardiide i 9OKDD?D= 7D
meme on ne doit dire dol et fraud

-E ?J 9EC:;1 J>7J 7J J>: FH:1;DJ :70 J>;: B78EKH:H 97DDEJ 8}
C7HA:;J >?1 FHE:K9J 9EIJI CEH; J>7D >; >71 H:9;?L;: ?D M7=
7CEKDJ E< C7DO FHE<?Jl M>?9> 7H: C7:: FEII?8B; 80 J>;
FHEF;:HJO 7D: J>:l; FHE<?JI KD:;H J>; CEIJ L7TH?EKI D7C:l
>?H: J?J>; 7D: |IE ED <EnbBa@KIB7I'FE €FBEO BEBBKH EH
‘N7CFB; M>7J JM:DJO C?BB?ED B78EKH;HI >7L; FHE:K9;: <|
C?BB?7H:1 E< <H7D9I ?1 IEB: <EH J>: FH?9:; ?D9BK:?D= J>:|
J>:C E< JM:DJO <?L; C?BB?7H:I KJ J>?1 ?1 ;GK?L7B;DJ JE
7H:; 9ECF:BB;: JE FKH9>71; 879A J>:1;: I7C: FHE:K9JI 7H: <E}
M>?9> J>:0 >7L; FHE:K9:;: <EH <EKH EH J>7J ?D ;L;:HO <?L;
<EE: <EH ED; .>KI| ?DJ;H;1J ?1 7D 7::?2J?ED7B J7N ED B78EK
rZtenue <HEC J>; M7=:1 E< B78EKH

GK7B JE *HEK:>ED ?D J>; *KH?JO E< >?I| ?DJ;DJ?EDI 7D: <
J>EK=>J 7D: @K:=C;DJ J>EK=> 9;HJ7?DBO 8;>?D: J>; ?CF;J
1J7J3;C;DJ 2?1 J>; I;HC7D ,E:8;HJKI

| H;=7H:1 J>; >?IJEHO E< J>;EHO ,E:8;HJKI 2?21 J>; M;?2=>J7:1
C;:DJ?ED ?D J>?1 9>7FJ;H "?21 19?;:DJ?<?9 ?CFEHJ7DY9; M71 B
IJH7D=;BO ;DEK=> FH:;9?1;BO ED 799EKDJ E< J>; 19?7:DJ?<?
7::H:11?D= >?Cl:B< B?A; EJ>;HI JE J>; F:EFB; 8KJ H;IJH?9
JE J>; J>;EH;J?97B ?DL;1J?=7J?ED E< J>; IE9?7B FHES8B;C

FH79J?97B FHEFEI7BI M>?9> M?J> J>; =H;7J CT@EH?JO 7t
H:FKJ7J?ED <EH 7 M>?B; B7==;: 8;>?D: J>7J E< B;Il ?CFEHJ
?DJ;BB;9JK7B M7H;1 7J |;9ED: >7D: 7D: C7:; J>;C 799;FJ78E
?DJ;H;I1J1 #J ?1 EDBO ?D H;9;DJ J?C;l1 J>7J <KBB @KIJ#9; >’
IE9?7B?1J 7D: J>7J >; >71 8;;:D H;9E=D?1;: 71 M>7J >; ?21"J>;
19?7:DJ?<?9 -E9?7B?IC #DI1J;7: E< <?;HO 7JJ79A1 7D: H>;JEF
IE9?7B?1JI 7TH; <ED: E< :H7M?D= 7 9HEM: ,E:8;HJKI >71 B;<,
>ED;IJBO J>EK=>J EKJ J>;EHO E< J>; :?I1JH?8KJ?ED E< =EE
8; ?D C7DO FE?DJI 9EDJ7?DI ;DEK=> J>7J ?1l H;7BBO L7BKY
787?:?D= H7DA 7CED= J>; J>;EH?I1JI E< FEB?J?97B ;9EDECO

1 HL?D= C;7DM>7?B; >?1 <EHCKB7J?ED E< J>; NFBE?J7J?E
?D :;J7?B # JKHD JE JME E< >?1 IK99;IIEHI M>E :?<<;H <HI
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:?<<;H <HEC J>;?H FH;:;9;IIEH ,E:8;HJKI )D; E< J>;I; ?1 ;H:
'BEGK:DJ 8KJ 71 H;=7H:I IK8IJ7D9; J>; B;71J EH?=?D7B 7C
# EDBO C;DJ?ED >?C >;H; 8;97KI; >?1 8H?BB?7DJ ;BEGK;D9;
J>: IFH;7: E< J>; NFBE?J7J?ED J>;EHO JE ?JI| J>;EH;J?97B
7BCEIJ DEJ>?D= "?| :E9JH?D; ?1 IK81J7DJ?7BBO J>7J E< >7?
J>:H;<EH; F711l ED M?J>EKJ H;FHE:K9?D= ?J ?D GKEJ7J?EDI
IEC; E< J>; CEIJ 9>7H79J;H?1J?9 F7117=;1 ?D 7 DEJ;

1>?B; &7117BB; ?1 7D 7=?J7JEH 7D: DEJ>?D= ;Bl; %7HB '7HI
7<J:;H ,E:8;HJKI J>; CEIJ ?CFEHJ7DJ J>;EH?1J E< -E9?27B?IC(
<EKD:;: ?D C7DO H;IF;9J1 ED J>; F?ED;;H?D= MEHA E< ,E:8;
IEC; EH?=?D7B?JO 7D: 7 9EDI?:;H78B; :;=H;; E< 79KJ; BE=?!
M>EB:; .>?1 J>;EHO 7BIE M; I>7BB 9EDI?:;H ?D :;J7?B B7J;H

#< J>; F;H<;9J?D= E< J>; NFBgarekcellere®) 3> MEEHHODA >&< 8; ;D
IE9?7B?1J J>;EH?1JI J>; ?:;71 F;9KB?7H JE ?J >7L; D;L;HJ>;
EJ>:H 9?H9B;l J>EK=> ?D :?<<;H;DJ M701I1 7D: ?D :?<<:;H;DJ
NFBE?J7J?ED J>;EHO ?D ?JI ;DJ?H;JO 7D: 7J J>; CEIJ ECLC
B71J FH79J?97B 9EDI;GK;D9;1 KJ> <EH;;;N9CHB| 7BFRA;l J>?
J>: :11:DJ?7B FHEFEI?J?EDI| E< J>; IE9?27B?1J1 7D: 799:FJI J
&78EKH ?1 JE >?C J>; IEB; IEKH9; E< L7BK; #DJ;H:;lJ 7TH?I;I
J>; KD<7LEKH78B; 9?H9KCI1J7D9;l E< 9ECF;J?J?ED J>; M7=,
J>7D J>; FHE:K9J E< B78EKH #D:;;: 'KJ> :E;| DEJ I9HKFB; J
NFH; IAQgb&utung< EH J > ? termirud téthnicus.?D7BBO >EM;L;H >; :H7M
879A <HEC J>; FH79J?97B 9EDI;GK:;D9;l E< J>; :E9JH?D; 80
9B7KI;I 7H 8; ?J <HEC KAusbBUtungB<I H> JB78BHKH;H M>?9> 7|
IEKH9; E< FHE<?J ?1 KD@KIJ?<?78B; <HEC 7 B;=7B FE?DJ |
7BB?7D9; 8;JM;;D J>; ;CFBEO;H 7D: J>; B78EKH;H M>?9> J7
9?HO9KCIJ7D9;lI E< J>; C7THA;J J>7J 7TH; 71 7 HKB; KD<7LEKI
[ 79H?<?9; M>?9> J>; NFBE?J;: B7T8EKH;H IK<<;HI ?1 H7J>:;H
H:FB79:;C:DJ EH J>; ?D9H;71; E< 97F?J7B ?1 7TBM701I1 ?D9H_
B78EKH 9EDI;GK;DJBO J>; FHE:K9JI E< B78EKH =HEM 9>;7F
CEH; E< J>;l; FHE:K9JI M?J> >?1 M7=;1 7D: J>KI >?1 H;7B M
J>;: B7T8EKH;H I IF>;H; E< ;CFBEOC:DJ ?I1 ;:DB7H=;: ED 799El
>?1 CED;O M7=; 7BIE AUBbeltung>K;IGK>?2L7B;DJ JE 7D ?DL;I1JC;D
97F?J7B M>?9> 2?D ?JI| ?D:?H;9J 9EDI;GK;D9;1 0O?:;B:1 J>; B
?DJ;H;I1J

Z>H?D= 7BIE ?D >?1 J>;EHO E< ?DJ;H;1J J7A;1 7D ;DJ?H:;BO
E< FHE<?J ?1 J>7J E< 7D 7TFFHEFH?7J?ED E< J>; FH?DO9?F7E
?DO9H:;71; E< J>; H;JKHD 7D: J>; 17L?D= E< B78EKH 7H; H;IKE
'DB7H=;: C;7DlI E< FHE:K9J?ED KJ J>; 9?2H9KCIJ7D9; J>7J .
1?7<<?9KBJ?;l E< FHE:K9J?ED 7H; B;lI;D;: 7D: J>7J 87H; B78
JEEBI H:;D:;HI ?JI;B< CEH; FHEnDK®IRdJEEB; 7 DEJ9B7P CJI>E

78IEH8 7 <H79J?ED CEH; J>7D M>7J ?1 H;GK?H;: JE H;FHE:K
J>;H;<EH; ?I DEJ ED; J>7J 9EKB: 8; ;LEBL;: <HEC J>; FHE:K
IO1J;C M>:H; J>; ;9EDEC?97B IK8@:;9J M71 BEEA;: ED 71 7D ;
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9EDJ7?D;: ?D:?L?:K7B #J ?1 7 <EHC E< 7TFFHEFH?7J?ED 7C
9?HI9KCIJ7D9;lI E< :?IJH?8KJ?ED

I;9ED: =HEKF E< ;9B;9J?9 MH?J;HI 7:: J>; ?2:;71 E< J>; NFE
EJ>;H L?;MI ED J>; ?DJ;H;1J FHE8B;C 71 <EH ;N7CFB; $E>

?D7BBO J>;H; 7TH; EJ>;HI M>E >7L; 7TBBEM;: J>;CI|;BL;Il JE ¢
C7:;, ED J>;C 80 IE9?7B?1J MH?J;HI 7D: M>?B; DEJ 79ADEM
J>;1; MH?J;HI >7L; IJ?BB 799;FJ;: ?D:?L?:K7B FE?DJI E< ?C
DEJ,MEHJ>0O <;7JKH; ?D J>?1 :?H;9J?ED 1;;Cl JE C; J>; 799;]
DKC8;H E< J>; I'THC7D %7J>;:;H -E9?7B?1J1 E< J>; EB: FHEF
IEB; IEKH9; E< 7BB L7BK; J>; IEB; L7BK; FHE:K9?D= FEM;H

.>?1 FHEFEI?J?ED J>; 799;FJ7D9; EH H;@:;9J?ED E< M>?9>
2J:HC?D?D= EKH @K:=C;DJ E< J>; CEIJ ?CFEHJ7DJ ;9EDEC
F;9KB?7H <7J; #J M71 EH?=?D7BBO IJ7HJ;: 80 J>; FEB?J?9°
<?HIJ JM;DJO O:;7HI EH IE 7<\WedlthlobNatiohB?, Y 7D &7 ERB;J >;

M?:; 9?H9KB7J?ED 7BED= M?J> :7C -C?J>1101J;C &7J:H E
-70 M>E :;L;BEF;: J>; J>;EHO E< J>; J>H;; FHE:K9J?L; <79
97F?J7B 7D: J>;D KD:;H J>; ?D<BK;D9; E< ";HC7DD 7D: -;D~
M?J> J>; CT@QEH?J0O E< FEB?J?97B ;9EDEC?I1JIl ;L;D E< J>;
JH7:?2J?ED M71 C7?DJ7?D;: EDBO 80 7 <;M IE9?7B?1J MH?J;l
799:FJ;: ?J <HEC J>; MH?J?D=I1 E< IK9> C;D 71 *HEK:>ED ,E
ED9; CEH; =7?D;: 7 <?HC FEI?J?ED ?D 19?;DJ?<?9 FEB?J?97
7BCEIJ BEEAI 71 ?< J>; 7TKJ>EH?JO D@EO;: 80 J>; :?1J?D=K
M71 ED J>; ;L; E< IJ7HJ?D= ?J <EH J>; |I;9ED: J?C; ED 7 JH?
B?J;H7JKH; E< 7BB D7J?EDI

1>;J>;H J>?1 ?1 JE 8, :;1?H;: EH DEJ M?BB 8; I>EMD 80 J>; 9
NFBE?J7J?ED J>;EHO JE M>?9> # DEM 7::H;ll COI;B<

#D 9H?J?97?1?D= J>?1 J>;EHO I;L;H7B 9EKHI;I| M;H; EF;D JE (
?J1 H;FH;I;DJ7J?L;l ?D:?L?:K7BBO .>?1 MEKB: 9;HJ7?DBO >
M70 8KJ J>; I JHED= H;I;C8B7D9; 8;JM;;D ?D:?L?:K7B 1J7J;C
IKF;H<BKEKI 7D: ;NJH;C;BO M;7H?IEC; H;F;J?J?EDI )H M?J
1J7J3;C;DJI # C?=>J >7L; :?H;9J;: CO 9H?J?9?I1C 7=7?DI1J J>;
?D:?L?:K7B 1J7J;C;DJI H;7BBO >7L; ?D 9ECCED #D :E?D= I|E
8;;D 7 :EK8B; :?<<?9KBJO )D J>; ED; >7D: # I>EKB: >7L; ;D
C7A?D= JEE B?JJB; 799EKDJ E< 9;HJ77?D ?D:?L?:K7B L7H?7.
EJ>:H >7D: ?< J>?1 >7: 8;;D 7LE?:;: # I>EKB: 9;HJ7?DBO DI
E< C7TA?D= JEE B?=>J] E< J>; IK8@:;9J 7D: E< :?H:;9J?D= CO
97H?97JKH; ?DI1J;7: E< 7=7?DI1J J>; H;7B :E9QJH?D; # :;97?7:;:
9EKHI; JE 1;B;9J J>EIl; ?D:?2L?:K7B 1J7J3;C;DJI J>7J 7TFF;7H J
9ECFB;J; 7D: JE IK8C?J J>;C JE 7 I;F7TH7J; 9H?J?97?IC

EH J>?1 FKHFEI; # >7L; 9>EI;D J>; 1J7J;C;DJI E< J>; NFBE"

,E:8;HJKI 7D: "7THN .>;0 7H; J>; EDBO ED;I J>7J E<<;H 7DO.
9E>;H;DJ <EKD:7J?ED 1>7?B; J>7J E< ,E:8;HJKI ?1 JE CO C?
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J>; ED; M>?9> >71 MED CEIJ =;D;H7B 799;FJ7D9; 7D: J>; EC
'NJ;DJ 8; H;=7H:;: 71 J>; E<<?9?7B I10I1J;C E< J>; -E9?7B?IC
J>:1; JME JE 7 9BEIl; ;N7C?D7J?ED # J>?DA # 7C J7A?D= J>;
IJHED=;1J 1?:; H;C;C8;H?D=J>7J <?D; 170?D= E< %D?;lI "
ED J>; <?;B: E< 19?7;DJ?<?9 H;I;7H9> CKIJ B;J >?I| 7:L;HI7HO
>?1 IJH; D=J>

.E 7TLE?: C?IKD:;HIJ7D:?D=1 ED; CEH; H;C7THA 8;<EH; 8:;=?D
<EBBEM?D= F7=;1 ?1 JE 9H?J?97?1; J>; NFBE?J7J?ED J>;EHO
170 JE ?DL;1J?=7J; M>;J>;H J>; 97KI;l E< J>; ;9EDEC?9 F>;|
9EDI?I1J ?D J>EI; 9?H9KCIJ7D9;I M>?9> J>; NFBE?J7J?ED J:
EH?=?D7J?D= 97KI;l #J ?1 DEJ CO ?DJ;DJ?ED JE E<<;H 7D |
FH79J?97B 7D: IE9?7B I1?:; E< J>; ?DJ;H;1J FHE8B;C M>:J>;
KDE8@:;9J?ED78B; M>:;J>:H ?J I>EKB: 8; H;J7?D;: EH 78EB?
J>?DA E< MH?J?D=7 8EEA ED ?DJ;H;1J 7D: H;C7?D?D= 1?B;I
GK;IJ?ED 9EDD;9J;: M?J> ?1J KJ # 97D EDBO IF;7A JE 7DO

J>; C7JJ;H M>:D J>; J>;EH;J?97B |?:; >71 <?HIJ 8;;D C7:; F;t
J>:H;<EH; H;I;HL; J>; ;N7C?D7J?ED E< J>;1; GK;IJ?EDI <EH

J>:D J>7J ?D J>; FH;I;DJ ?DIJ7D9; # I>7BB C;H;BO ;N7C?D;
8: ?2J 87: 9EC:;I ?DJE ;N?1J;:D9; <HEC J>; 97KI;l 71I;HJ;: 80 .
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5 79A JE .78B; E< EDJ;DJI6

EEA O# >7FJ;H ##

,E:8;HJKI

> 1 J7HJI?D= FE?DJ B+ EH®, EXKKPDJI;H;1J ?1 J>; FHEFEI?J?EL
?DJE J>; 19?:D9; 80 :7C -C?J> 7D: CEH; <?HCBO :;1J78B?I1>;
J>7J =EE:l ;9EDEC?97BBO 9EDI?:;H;: 7H; JE 8; H;=7H:;: 71
7D: 9EIJ DEJ>?D= 8KJ B78EKH .>?1 FHEFEI?J?ED M>?9> ?|
&78EKH 7BED; ?I FHE:K9J?L; ?l TCFB?<?;: 80 ,E:8;HJKI 7|

)DBO J>EI; =EE:l 7TH; ;9EDEC?97B =EE:l M>?9> >7L; 9EIJ I
J>;0 ;L;H IE KI;<KB EH D;9;1l7HO JE C7DA?D: 7H; D7JKHT7B
;O9EDEC?97B 9EDI?:;H7J?ED

BB ;9EDEC?9 =EE:I 7H;, J>; FHE:K9J E< B78EKH 7D: B78E
9ED9;FJ?ED J>;0 :E DEJ 9EKDJ 71 FHE:K9JI E< D7JKH; EH E
71 FHE:K9JI E< B78EKH 7DO EJ>;H 9ED9;FJ?ED E< J>;C C7(
;9EDEC?9

'EE:l ;9EDEC?97BBO 9EDI?:;H;: 7H; J>; FHE:K9J IEB;BO
FH<EHC;: J>; C7J;H?7B EF;H7J?EDI D;9;II7HO JE J>;?H FHE
8;BED=1 DEJ C;H;BO J>7J B78EKH M>7?79> ?CC;:?7J;BO FHE:K
B78EKH M>?9> <?HIJ 9H;7J;1 J>; ?DIJHKC;DJ 80 M>?9> J>,;
DEJ C;H;BO J>; FHE:K9J E< J>; C7D M>E >;B: J>; FBEK=> 8
FBEK=> 7D: IE ED

.>;, <KD:7C;DJ7B FHEFEI?J?ED J>7J 7BB =EE:I ;9EDEC?97B]I
E< B78EKH 7BED; >71 M?J> ,E:8,HJKI L;HO CK9> J>; 9B7?C
7 FHEFEI?J?ED 78EKJ M>7?79> ?D J>;, 7:L7D9;: 1J7J; E< FEB"
BED=;H 7DO :?IFKJ; ?J ?1 D7JKH7B?l;: TCED= D=B?1> ;9EL
H;FH;I;DJ7J?L;| 7TCED= J>EIl; E< H7D9; 7D: M>7J ?1 CEIJ °
J>; IEF>?I1CI| E< 7 H;JHE=H7:; 7D: 9EDI;HL7J?L; :E9QJH?D,; ?I
J>; 9EDI9?EKID;Il E<)DB,OFEDPB;:E # <?D: 7DO 7JJ;CFJ ?D ,E
FKJ J>?1 FHEFEI?J?ED ED 7 H7J?ED7B <EKD:7J?ED "; 170l
JE KI J>HEK=> B78EKH ?D J>; I>7F; E< 7 =EE: EK=>J JE 8; F
>KC7D B78EKH 8;97KI; B78EKH ?1 J>; EDBO EH?=?D7B FEM
9EIJ M?J> M>?79> >KC7D ;9EDBECO PHBEEDI?IIED 7BIE ?1 FKJ
71 7D 7TN?EC 7D: ,E:8;HJKI :E;I DEJ =E 7DO <7HJ>;H ?DJE J

.>; 79JK7B B78EKH;HI M>E FHE:K9; J>; ;DJ?H,; FHE:K9J ?D J
B;71J 799EH:?D= JE J>; FKH; ?:;7 E< @KIJ?9; 7 D7JKH7B 7
FEII;IN?ED E< J>?1 SDKIHI>PHEMKRKII JME H7J>;H ?CFEHJ7DJ E
?HIJ J>; 101J;C E< J>; :?L?I1?ED E< B78EKH KD:;H M>?9> (
FHE:K9J?ED E< ED; FHE:K9J C7A;l ?J J;9>D?97BBO ?CFEII~
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H;9;?L; >?lirfFdtEraK.3JH; CKIJ J>;H;<EH; 8; IK8I1J?JKJ;: <EH J:
M>EB; FHE:K9J J>; 9BalREJ B J>F NEKBD;J

KHJ>;H 7BB J>EIl; M>E H;D:;H IE9?;J0 KI;<KB I;HL?9;1 M?J:
EF;H7J?D= ?D J>; C7J;H?7B FHE:K9?D= E< J>; =EE:l CKIJ >°
FHE:K9J |IK9> <EH ;N7CFB; 71 J>; 9B;H=0C7D J>; F>01?97%
?DL;1J?=7JEH 7D: ?D ,E:8;HJKI | EF?D?ED :;L;D J>; KD:;HJ
JE ;CFBEO 7 DKC8;H E< B78EKH;HI FHE:KXIRPILKBG 80 C;7DI
B78EKH 8:;?D= EDBO ?D:?H:;9J ;9EDEC?9 B78EKH C70 DE.
J>; EH?=?D7B :?2IJH?8KJ?ED E< =EE:I ?D M>?9> J>; FHE:K
7 1;9ED:7HO :?1JH?8KJ?ED E< =EE:|I 1>7J J>;D ?1 J>; 9B77?
>7L; JE FKJ <EHM7H: 799EH:?D= JE J>; FKH; ?:;7 E< @KIJ?
:DJ?H; L7BK; E< J>; FHE:K9J E< J>;?H B78EKH ?D J>; EH?="
FH:@K:?9; JE J>; |I;9ED:7HO 9B7?Cl| ED I7TB7HO E< EJ>;H KI;

.>?1 D7JKH7B 9B7?C ,E:8;HJKI :E;l DEJ <?D: H;9E=D?I1;: ?D |
.>: B7T8EKH;HI E< JE :70 H;9:;?L; 71 M7=;1 ?D J>; EH?=?D7B
J>: L7BK; E< J>;?H FHE:K9J M>7?B: J>: H:C7?D::H <7BBI 71 |
97F?J7B

,,DJ ?1 :,<?D;: 80 ,E:8,HJKI 71 7BB ?D9EC; E8J77?D;: M?J>EI
?D L?HJK,; E<_FEU;I2DPEHXK:;| JME A?D:I E< H;DJ*"B7D: H;DJ 7L
97F?J78B

,E:8:;HIJKI J>:D 7I1AI | ;L;HO ?D9EC; ?1 J>; FHE:K9J E< B78E
H;7IED J>7J 9;HJ7?D F;HIEDI ?D IE9?;J0O0 :H7TM ?D9EC;| 7D:
M?J>EKJ IJ?HH?D= 7 <?D=;H ?D J>; MEHA E< FHE:K9J?ED +#
1J7J;: J>; =:D;H7B J>;EH;J?97B FHEBRB ;CZDEM }J >, ) ="HHIO?E< I
J>; <EBBEM?D= ~*

,;DJ EM:I ?2JI ;N?1J;D9; JE J>; 9E?D9?::D9; E< JME <79JI1 EBD
.>: ;9EDEC?9 =HEKD: E< H;DJ B?;I ?D J>; <7973 J>7J 1?D9; J
E< B78EKH J>; B78EKH;HI FHE:K9; CEH; J>7D J>;0 H;GK?H,
7D: JE 7TBBEM J>;C JE 9EDJ?DK; J>;?H B78EKH 7D: J>KI EJ
J>; FHE:K9J .>; B;=7B =HEKD: B?;1 ?D J>; ;N?1J;D9; E< FH?
97F?J7B | J>;H;<EH; J>HEK=> J>; :N?1J;D9; E< FH?L7J; F
7BB 9EDJHEB EL;H J>; 9ED:?J?EDI J>7J 7H; ?D:?I1F;DI78B; J
HKB; :E EJ>HM?I; J>7D FHE:K9; ?D J>; |I;HL?9; E< J>; FHEI
7D 7=H;;C;DJ FH;L?EKIBO C7:; .>:;l; FHEFH?;JEHI ?CFEI; KF
ES8B?=7J?ED E< IKHH;D:;H?D=7 F7HJ E< J>; FHE:K9J E< J>;
EFFEHIJKD?JO E< KI?D=J>; 9ED:?J?EDI| E< FHE:K9J?ED @KI
IKHH;D:;H ;L;D J7A;l 7D 7==H7L7J;: <EHC <EH J>; B78EKH;I
EMD:;HI J>; FEII;|leptHdDFBHE . KO PHH;9;?2L?D= 879A <HEC J>; EM
F7THJ E< ?JI L7BK; 71 M7=; 7D: 7 F7THJ J>7J ?1 DE CEH; J>7L
H:GK?H; JE A;;F J>;C ?D B?<; 7D: 7TBBEM J>;C JE 9EDJ?DK;
<EHO9:;l J>; B78BEKH;HI JE 7=H;; JE J>?1 9EDJH79J ?I| "KD=;H
>?Cl;B<s A~
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I J>;H; 97D 8; DE ?D9EC,; KDB;Il ?J ?1 FHE:K9;: 80 B78EKH
?D:?I1F;DI78B; 9ED:?J?EDI ?HIJ J>;H,; 97D 8; DE H;DJ ?< B
J>7D J>; 7TCEKDJ M>?9> ?1 @KIJ D;9;Il7HO JE J>; B78EKH;H
J>;?7H B78EKH <EH ?J ?1 ?CFEII?8B; J>7J M?J>EKJ IK9> 7 Il
B78EKH?D= 97D H;=KB7HBO H;9;?L; 7D ?D9EC; -;9ED:BO J
THH7D=;C;DJI :?: DEJ ;N?1J M>?9> :;FH?L; J>; B78EKH;HI E=
EH ?D F7HJ 7D: =?L; ?J JE EJ>;HI M>E :E DEJ J>;CI;BL;Il B7
J>?D=1J>; B7T8EKH;HI J>;CI;BL;l 7H; 7BM701 J>; <?HIJ JE 91
FHE:K9J .>7J B78EKH O?;B:I IK9> 7 IKHFBKI H;IJI ED ;9EDE
FHE:K9J?L?JO E< B78EKH .>7J J>?1 IKHFBKI ?1 ;DJ?H;BO E
B78EKH;HI 7D: =?L;D JE EJ>;HI H;I1J] ED =HEKD:I E< FEI1?J?I
KD?J,;: ?J1;B< M?J> <EH9,; ?J EDBO ;<<;9JI1 J>?1 M?J>:H7M7B

.>;, <EHC M>?9> J>?|1 Q9ECFKBI?ED EH?=?D7BBO JEEA M7I IE
9EDJ;CFEHT7D;;EKI M?J> J>7J) E< 7T=H?9KBJKH; 7D: B7D:;: FH
FHE:K9;: IK9> 7 IKHFBKI ?D J>;?H B78EKH FHE:K9J M;H; IB7
J>; B7T8EKH;HI 8;BED=;: 7D: JE M>EC 9EDI;GK;DJBO J>,; FHI
=7L; J>; IB7L;I EDBO IE CK9> 71 M71 D;9;II7THO <EH J>; 9ED.
A;FJ J>; H;C7?D:;H EH IKHFBKI JE >?CI;B< #< 7BB J>; B7D:
97F?J7B E< 7 9EKDJHO >7L; F711;: ?DJE FH?L7J; FHEF;HJO
FHEF;HJO ?D 97F?J7B ;N;HJ 7 1?C?B7H 9ECFKBI?ED ;L;D EL
<?HIJ J>; H;IKBJ M?BB 8; J>; I7C; 71 ?D IB7L;HO J>7J J>; |
B78EKH;HI 8KJ JE J>; C71J;HI E< B7D: 7D: 97F?J7B 7D: 1,9
FEII;Il DEJ>?D= ?D <79; E< J>; C71J;HI FEII;II?D= B7D: 7D:
H;9;?L;, 7 FTHJ EDBO E< J>; FHE:K9J E< J>;?H EMD B78EKH
J>;Cl;BL;lI ?D B?<; J>7J ?1 JE 170 7=7?D JE ;D78B; J>;C JI
7TBIJ>EK=> J>; 9EDJH79J E< B78EKH;H 7D: ;CFBEO;H >71 J7A
9EDJH79J ?I| EDBO <EHC7BBO 7D: DEJ 79JK7BBO <H;; 7D: "
<EH J>; M>?F 1>7J M7l <EHC;HBO 97BB;: <EE: ?| DEM 97BB

.>KI J>;D 7BB H;DJ ?2IZHD NFEE&IHIRELEC;J?C;l 97BBI ?J |
<EH9?8BO 7 HE88,HO E< J>; FHE:K$2IESSEBYH ;H EFBEBP B 7X
7BB A?D:I E< H;DJ ;GK7BBO JE B7D: H;DJ 71 M;BB 71 JE FH
yCEBKC;DJI E< >?H;, 7D: BE7D ?DJ;H;IJ :;H?L;: <HEC J>;C "™
B;=?J?C7J; ?D 9EDD;9J?ED M?J> J>; KD:;HJ7A;HI 71 J>;0 7H
M?J> J>;, B7T8EKH;HI 7J M>EI; 9EIJ 2D J>; B71J H;IEHJ J>;(

.>; TCEKDJ E< H;DJ ?D9H;71;1 M?J> J>; FHE:K9J?L?JO E< B7
<H:;; 9ECF;J?J?ED J>; B78EKH:;H H;9;?L;l KD?L;HI7BBO 7D:
D;9;Il7THO <EH >?1 C7?DJ;D7D9;7J>7J ?1 7 :;<?D?J; GK7DJK{
=H:;7J:H J>; FHE:K9J?L?JO E< B78EKH J>; B;lIl M?BB 8; J>: F
J>; FHE:K9J 9B7?C;: 80 J>?1 GK7DJKC 7D: J>; =H;7J;H M?B
FHE:K9J 7D: E< J>; L7BK; H;C7?D?D= EL;H JE J>; FHEFH?;J

BJ>EK=> 799EH:?D= JE M>7J >71I1 8;;D 7BH;7:0 |7?: 7BB H,;
C711l >7L?D= ED; 9ECCED EH?=?D ?D FH79J?97B ;9EDEC?9 B
8H7D9>;1 B7D: H;DJ 7D: FHE<?J ED 97F?J7B ,E:8;HJKI J>;L
B7MI E< J>?1 :?L?I1?ED ?D 7 CEIJ F;9KB?7H M70 "; I1J7HJI <
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M>?29> >: 97HH?;1l J>HEK=> 7BB >?1 ?DL;1J?=7J?ED J>7J J>;
?l ;GK7B JE J>;?H B78EKH 9EIJI ?D EJ>;H MEH:I J>7J 7BB
EJ>;H ?D FHEFEHJ?ED JE J>; B7BHKRKIJI>DO,;>7; 7O0METH; J>7J
7INKCFJ?ED :E;I DEJ ;N79JBO 9EHH;;IFED: M?J> H;7B?JO -J°
oL?7J?EDI 7TCEKDJ JE DEJ>?D= CEH; J>7D J>7J J>; 79JK7B
IEC;J?C;| ED J>; ED; I?:; IEC;J?C;l ED J>; EJ>;H ?D M>?9:
7TBM701 7 FE?DJ JEM7H:I M>?9> J>;:0 =H7L?J7J; J>7J FE?D
J>; @KIJ ;N9>7D%;:DUBK;BO H;:@:9J1 J>; ?::;7 J>7J =EE:|I DEF
M?J> ;79> EJ>;H 799EH:?D= JE 7DO EJ>;H FHEFEHJ?ED J>7
?D J>;C J>7J :;L?7J?EDI <HEC J>?1 FHEFEHJ?ED C70 8; J>
799?::DJ7B 7D: CEC;:DJ7HO <BK9JK7J?EDI E< J>; C7THA:;J 8k
L7BK; ?D 7DEJ>:HJ:2H?9J2EH; # C;H;BO :H7M 7JJ;DIJ?ED JE J
9?H9KCI1J7D9; 7D: M?BB I>EM ?JI ?CFEHJ7D9; B7J;H ED

.>: JEJ7B FHE:K9J?ED E< =EE:I C70 799EH:?D= JE ,E:8;HJK
S8H7D9>;I"H7M FHE:K9J?ED M>?79> M?J> J>; 711?1J7D9; E< B
7D: C7TDK<79JKH; M>?9> MEHAI KF J>; H7M FHE:K9JI <EH;
?DIJHE:K9;: J>; E8J7?D?D= 7D: MEHA?D= KF E< H7M FHE:K9.
?CC;:?27J; IK99:I11?ED 80 ED; KD:;HJ7A;H M>E J>;D H;9:;?L;:
M>EB; H;IKBJ?D= H;DJ #D J>?1 1J7=; E< ;9EDEC?9 :;L;BEFC
E< H;DJ ?DJE B7D: H;DJ 7D: FHE<?J ED 97F?J78B KJ 1?D9;
E< B78EKH J>; KD:;HJ7A:H E< J>; H7M FHE:K9J?ED 7D: J>;
M>?9> <EBBEMI ?J 7H; :?13J?D9J F;HIEDI .>; FH;B?C?D7HO ¢
M?BB J>; H;:DJ J>7J H;IKBJI <HEC J>; JEJ7B FHE:K9J?ED DE
FHE:K9;HI E< J>; H7TM C7J;H?7B ED J>; ED; >7D: 7D: J>; CT7I

.>; 7TDIM;H JE J>?I1 GK;IJ?ED <EBBEMI <HEC J>; 9>7H79J;H I

7D: :;:K9J?ED <HEC J>; L7BK; E< J>; FHE:K9J .>; 7CEKDJ E
?D 7DO 8H7D9> E< FHE:K9J?ED ?1 H;=KB7J;: 80 J>; L7BK; E
8H7D9> E< FHE:K9J?ED | >EM;L;H J>; 7TCEKDJ E< J>; L7B

H;=KB7J;: >;H; 7BIE 80 J>; 7TCEKDJ E< J>; B78EKH IF;DJ ED
?2L?:;: 8;JM;;D H7M FHE:K9J?ED 7D: C7TDK<79JKH; 799EH:?
B78EKH ?D ;79> E< J>;l; 8H7D9>;1 .E ?BBKIIJHX¥J>J37?1 80 7
?J H;GK?H;I 701 E< B78EKH JE E8J77?D 7 9;HJ7?D 7CEKI
C7TDK<79JKH; H;GK?H;I 701 CEH; J>;D ?< H:;DJ J7A;I
FHE:K9J 71 J>; I>7TH; E< J>; EMD:HI J>; FHE:K9J E< 701
JE J>; FHE:K9;HI E< H7M C7J;H?7B 7D: J>; FHE:K9J E<
C7DK<79JKH?D= KD:;HJ7A;HI )D J>; EJ>;H >7D: J>; 7TCEKD
;79> 8H7D9> E< FHE:K9J?ED ?1 7 C7JJ;H E< DE 9EDI;GK;D?9;
J>EK=> J>; H;DJ ?1I ;13J?C7J;: ?D H;B7J?ED JE J>7?1 97F?J7B
J>; TCEKDJ E< B78EKH IKFFB?;:

(EM J>; L;HO <793 J>7J J>; TCEKDJ E< 97F?J7B ;CFBEO;: >7
7TCEKDJ E< H;DJ E8J7?D78B; ?D 7DO 8H7D9> E< FHE:K9J?EI
,E:8;HIJKI FHEL;I J>?I ?D J>; <EBBEM?D= C7DD;H

,,DJ ?1 J>; FHE:K9J E< B78EKH KJ ?J ?1 9ED:?J?ED;: 80 J>
.>;H;<EH; H;DJ ?1 BEEA,;: ED 71 7 H;JKHD JE J>7J M;7BJ> #I
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J>; <EHC E< 97F?J7B 7BED; 7D: DEJ E< B7D: .>KI| J>; JEJ7
?Il H;=7H:;: 71 H;JKHD ED 97F?J7B EH FHE<?J ED 97F?J78B
KIK7B M70 J>; FHEFEHJ?ED 8;JM;;D J>; TCEKDJ E< H;JKHD
ED M>?9> J>; H;JKHD ?1 E8J7?D;: M; 9EC; JE 170 J>7J 7 :;<
E8J7?D78B; <HEC 97F?J7B ;D=7=;: ?D C7DK<79JKH; #D L?H
E< 9ECF;J?J?ED J>?1 H7J; E< FHE<?J M?BB 7FFHEN?C7J; JE
7BIE 8;9EC; J>; |I1J7D:7H: <EH 97B9KB7J?D=J>; FHE<?J E< 9
FHE:K9J?ED <EH 7 CK9> =H;7J;H FEHJ?ED E< J>; D7J?EDTE
C7DK<79JKH; J>7D ?D 7=H?9KBJKH; 7D: ESL?EKIBO J>; H;J
97F?J7B CKI1J :?9J7J; JE J>; IC7BB;H FEHJ?ED J>; H7J; 7J N
97B9KB7J;: .>;H;<EH; J>; H7M FHE:K9;HI CKIJ 97B9KB7J; 7
CK9> E< J>; JEJ7B H;DJ =7?D;: ?D J>; H7M FHE:K9J?ED 71 9
97F?J7B J>7J >71 8;;D ;CFBEO;: 7D: M?J> J>; KIK7B H7J; E<
H:DJ ED J>; EJ>;H >7D: CKIJ 8; 9EDI?:;H;: 7| H;JKHD <HEC
H:DJ

(EM 799EH:?D= JE ,E:8;HJKI J>;H; CKIJ 7BM701I 8; IK9> 7 F
FHE:K9J?ED ?D L?HJK; E< J>; 71IKCFJ?ED J>7J FHE:K9JI ;N
7TCEKDJ E< B78EKH ?D9EHFEHT7J;: ?D J>;C "; FHEL;IlI J>?1 71
E8J7?D78B; ?D C7TDK<79JKH; :;F;D:l 71 M; >7L; I;;D DEJ ED
B7?: EKJ 8KJ ED J>; GK7DJ?JO E< B78EKH F;H<EHC;: ?D J>
C7:;, KF E< JME 9EDIJ?JK;DJ F7THJI ED J>; ED; I?:; J>; ?CC
C7DK<79JKH; ED J>; EJ>;H 1?:;, J>7J ?D:?H;9J B78EKH M>
97B9KB7J?ED 71 H;FH;I;DJ?D= J>; JEEBI 7D: C79>7?D;I KlI;:
9EDIJ?JK;DJ FEHJ?EDI E< J>; 97F?J7B B7?: EKJ EDBO J>EI
E< H;DJ M>?9> 9EDI?1J E< M7=;1 7D: ;NF;D:?JKH; <EH C79>"
>7D: DE IK9> ?D<BK;D9; 7<<;9J31 J>; 97F?J7B B77?: EKJ ?D F
EKJB70 :E;I DEJ ;NFH;Il 7DO B78EKH F;H<EHC;: ?D J>, C7D
E< J>; EKJB70 ?D9H;7I1;1 J>; 97F?J7B ED M>?9> J>; H;DJ ES8
.>; N?1J;D9; E< 7 FEHJ?ED E< 97F?J7B M>7?79> ?DO9H;71;1 J>,;
M>?9> J>; I>7TH;, E< J>; H;DJ J>7J <7BBI JE ?J 71 FHE<?J ?I
?D9H;71;, J>?1 FHE<?J ?JI;B< CKIJ ;L?:;DJBO BEM;H J>; FHE
97F?J7B ?D EJ>;H MEH:I ?J CKIJ BEM;H J>; H7J; E< FHE<?
C7DK<79JKH;

(EM J>; FHE<?J ED 97F?J7B ;D=7=;: ?D H7M FHE:K9J?ED 7B
H;:K9;: H7J; KJ >;H; ?D H7M FHE:K9J?ED J>; 9?H9KCI1J7D
<7LEKH78B; EH 71 7=H?9KBhdol 7 B; =EDI FPHE NKBBAEF

C7J;H?7B :;H?L;: <HEC 7 FH;L?EKI FHE:K9J?ED ?JI EKJB7O
L7BK; E< C7J;H?7B .>: ITD7BE=K; E< C7J;H?7B ?1 I?CFBO |
71MKC;: JE 9EIJ DEJ>?D= ";D9; DE FEHJ?ED E< 97F?J7B >71
J>; FHE<?J M>?9> :E;| DEJ 7BIE >7L; 7D ?D<BK;D9; KFED ?J
FHEFEHJ?ED 8;JM;;D J>; H;DJ =7?D;: 7D: J>; 97F?J7B ;CFBE
?D 7T=H?9KBJKH; J>7D ?D C7TDK<79JKH; | >SEM;L;H ?D 7=H"
97F?J7B ?1 97B9KB7J;: 7J J>; H;:K9;: H7J; :;J;HC?D;: 80 CT7I
H:C7?D 7 IKHFBKI E< H;DJ M>?9> <7BBI JE J>; B7TD:EMD:H
,E:8;HIJKI 2?1 J>; EH?=?D E< B7D: H;DJ 7D: 2JI :?21J?D9J?ED
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# C70 I>EHJBO IKFFB;C;DJ J>?1 80 H;C7THA?D=J>7J DEJM?
J>;EH;J?97B @K:=C;DJ J>7J >; FHEDEKD®9;l ED FHE<?J ?D :;
,E:8;HIJKI M?BB DEJ >;7H E< 78EB?I>?D= ;?J>;H FH?L7J; FH
97F?J7B (70 >; 719H?8;1 JE FHEF;HJO ?D B7D: 7D: 97F?J71I
M; 97DDEJ IF7TH; 7 A?D: E< F7JH?7H9>7B FEM;H J>7J 9EKE
9ECFB;J;BO 7BJ;H;: IOIJ;C E< D7J?ED7B ?DIJHK9J?ED <EH
;L;D J>; 9ED:?7IEMD,HIO ?D B7D: 7D: 97F?J7B 7FF;7H JE >7?7C
JE >7L; 7 A?D: E< E<<?9?7B FEI?J?ED ?DLEBL?D=J>; D7J7?
yO9EDEC?9 B78EKH 7D: J>; ;9EDEC?9 H;IEKH9;l E< J>; D7J?E
D7J?ED7B D;;:

.>KI <HEC J>?1 ?JI CEIJ <7LEKH78B; FE?DJ E< L?;M H;DJ (
I 7B7HO M>?9> 9;HJ7?D E<<?9;HI H,;9;?L,; <BH>T*; ;N;9KJI?E
7BH;7:0 E8I;HL;: 78EL; >EM J>?1 H;C7HA 971K7BBO ;NFH;II;
J>; 871?1 ED M>?9> B7J;H MH?J;HI F7HJ?9KB7HBO -9>R<<B
J>; &78EKH J>;EHO

.E 9EC;, DEM JE 9H?J?9?IC E< ,E:8;HJKI | I0O1J;C 1?J>EKJ 9
ED9; J>7J # 9EDI?:;H J>; J>;EHO M>?9> ?J 9EDJ77?DI| JE 8; 7
9EDL?D9;: J>7J ?J IK<<;HI <HEC 7 I;H?;l E< =H7L; J>,;EH;J?
;D:;7LEKH JE I;J <EHJ> ?D J>; <EBBEM?D= F7=;1 71 9B;7HBC

J J>; EKJI;J # 7C E8B?=;: JE J7A,; ;N9;FJ?ED JE J>; L;HO <~
?D J>; IJHK9JKH; E< >?1 101J;C*J>; FHEFEI?J?ED J>7J 7BB :
9EDI?:;H;: 7H; FHE:K9JI E< B78EKH 7D: E< B78EKH 7BED;

?HIJ E< 7BB M>7J :E J>; MEH:l ;9EDEC?97BBO 9EDI?:;H;:
J>:C 80 7 9EDJH7IJ "; FKJI J>; ;9EDEC?97B I1J7D:FE?DJ ?D
IJ7D:FE?DJ .>7J =EE:l F>01?97BBO IF;7A?D= 7H; J>; FHE:
D7JKH7B FEM;HI >; :NFB?9?JBO 7BBEMI #< J>:D ?J 2?21 |77?:
IJ7D:FE?DJ =EE:l 7TH; J>; FHE:K9J E< B78EKH EDBO J>; 1J°
ED; C;7D?D= L?P J>7J J>; 9E EF;H7J?ED E< D7JKH7B FEM;
KJJ;:H ?D:?<<:H;D9; IE <7H 71 >KC7D ;9EDECO ?1 9ED9;HD;:
=?L;l <EH9?8B; ;NFH;II?ED JE J>?1 9ED9;FJ?ED M>;D >; 170
J>EIl; J>7J >7L; 9E1J B78EKH >EM:;L:H KI;<KB EH D:;9;II7HO
D7JKH7B =EE:I 7D: >7L; DE FB79; ?D ;9EDEC?9 9EDI?:;H7J"°
<EH M>7J D7JKH; >71 :ED; 8;<EH;>7D: ?D J>; 971; E< ;9EDEC
>?C IE CK9> :NJH7 B78EKH 8KJ ;9EDECO J7A;1l DEJ?9; E< J
>71 9ECFB;J;: J>; MEHA E< D7JKH;

(EM J>?1 ?1 I?CFBO <7BI; L;D FKH;BO D7JKH7B =EE:I >7L;
9EDI?:;H7J?ED FHEL?:;: EDBO J>;0 7H; I97H9; 71 9ECF7H;:
BKCF E< IEB?: =EB: ?D J>; I>7F; E< 7 C;J;EH?9 IJED; <7BBI
yO9EDEC?97BBO 9EDI?:;H;: )H ?< 7 1?BL;H C?D; ?1 :?I19EL;H;:
J>:; I?BL;H DEJ JE 8; ;9EDEC?97BBO 9EDI?:;H;: 1?BB J>; ENM
7JJ;:DJ?ED JE J>; =EB: 7D: I?BL;H =?L;D >?C 80 D7JKH; EH
J>;C I?CFBO 8;97Kl; J>;0 M;H; 8;IJEM;: ED >?C 80 D7JKH;
F7THJ 1?BB >; DEJ FH;I;HL; J>;:C @KIJ 71 97H;<KBBO 71 >;: M
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>7: :7HD;: 80 J>; B78EKH E< >?| >7D:l FB79; J>;C ?D 1;9KH
97KJ?EKIBO 9EDL;HJ J>;C ?DJE CED;O ?D J>; C7THA;J"?D I>
D: 7=7?D 2?1 ?J JHK; J>7J ;9EDECO >71 H;=7H: JE J>EIl; =EE
EDBO ?D IE <7H 71 B78EKH >71 9ECFB;J;: J>; MEHA E< D7JK
79J?D= ;9EDEC?97BBO MEKB: >7L; JE FKJ 7 971A E< J>; CEI
|7C; B;L;B M?J> 7 971A E< M;BB C7:; 8KJ D7JKH7BBO ?D<;H"
B78EKH >71 :ED; FH;JJO CK9> J>; I7C; <EH 8EJ> .>7J DEJN
M?D; ?1 E<J;D L7BK;: ;9EDEC?97BBO 7J J;D J?C:;l J>; TCEKTEL
9ED<KJ7J?ED E< ,E:8:HJKI | J>;EH;C 7J J>; >7D:1 E< ;L;HO:’

BB J>?1 ?I IE ESL?EKI J>7J M; C?=>J <7?HBO ;NF;9J ,E:8;H
FH;97KJ?ED JE =K7H: J>?1 >?1 <?HIJ 7D: CEIJ ?CFEHJ7DJ <
IK9> E8@;9J?EDI #D J>?I1 ;NF;93J7J?ED >EM;L;H M; 7H; :?1
97H,;B;IID;Il >; ?1 9EDJ;DJ ED 7BCEIJ ;L;HO E997I1?ED JE 711
JED; E< 7D 7N?EC -EC;J?C;l >; 7TFF;7BI ED ?JI 8;>7B< JE J:
7D: ,?97H:E 7D: EDBO ED ED; I1?D=B; E997I?ED :E;l >, |70 7

9EDIJHK;: 71 7D 7JJ3;CFJ JE =?L; ?J 7DO H;7B <EKD:7J?ED

>, 9H?J?9 M?BB 197H9;BO 8; 17J?1<?;: M?J> IK9> FEEH IKFF
?CFEHJ7DJ | H;=7H:1 J>; 7TKJ>EH?J?;| 7TFF,;7B;: JE ?D 7 19°
?D J>;CI;BL;I FHEL; DEJ>?D= .>;?H IJH;D=J> ?1 I?CFBO J>;
M>?9> J>;0 H;FH;I;DJ KJ M; I>7BB I>EHJBO >7L; 7D EFFEH
EKHI;BL;lI J>7J :7C -C?J> 7D: ,?97H:E C;H;BO 7I1lI;HJ J>;, FH]
M?J>EKJ =?2L?D= 7DO A?D: E< 7TH=KC;DJ <EH ?J 'EH;EL;H 7
E997I1?ED L;HO FHEF;HB/@ FE?D3,;7EKJ?97H:E J>;CI;BL;l >7L
>;B: 9EDI?1J;DJBO JE ?J

#D J>; ED; I;H?EKIBO 7H=K;: F7117=; ,E:8;HJKI 1701 L;HO |
J>HEK=> B78EKH ?D J>; I>7F; E< 7 =EE: ?I ;9EDEC?97BBO
9H;:?J E< >KC7D B78EKH 7BED; 8:;97KIl; B78EKH ?1 J>; EDB¢
EDBO EH?=?D7B 9EIJ M?J> M>?9> >KAC7HD =sRPHOEBIGOI?] 9ED9;|
7TH=KC:;DJ >EM:;L;H ED; C70 I;H?EKIBO :EK8J ?D J>; <?HIJ
C7:; KI; E< ?1 ?2J1:;B< 9EHH;9J 7D: %D?;l >71 I>EMD J>7J J>;
GK;IJ?ED?D= 2D J>; I;9ED: FB79; ;L;D ?< J>; FH;C?1l1 8; 9E}L
9ED9BKI?ED ?1 DEJ D;9;II7H?BO IE L;:D ?< B78EKH 79JK7B|
M?2J> M>?9> >KC7D ;9EDECO >71 7Db0J>?D= JE :E # :E DEJ °
8: :;I1?H78B; JE 79J ;9EDEC?97BBO ?D H;=7H: JE IEC; J>?D=
1>0 DEJ ?D H;=7H: JE 9;HJ77?D H;IKBJI E< J>:;l; EH?=?D7B F
EH?=?D7B FEM;HI 1>0 DEJ <EH ?DIJ7D9; M?J> J>; =EB:;D
DEJ M?J> J>; FH;9?EKI IJED; M; 799?::DJ7BBO <?D: 1>0 DE
9E7B ,E:8;HJKI >71 JEE D7HHEM 7 9ED9;FJ?ED 8EJ> E< J>;
:9EDECO 1; :;7B ;9EDEC?97BBO M?J> J>; EH?=?D7B FEM;H
,E:8;:HIKI GK?J; 9EHH;9JBO 701 &7T8EKH ?1 B?C?J;: 80 J?(
8:?D= ;CFBEO;: ?J ?1 ;NF;D:;: 7D: 8;97Kl; ?D J>; ;:D: ?J HES
7BB J>;I; 7TH; EDBO |I;9ED:7HO CEJ?L;l DEJ J>; <?D7B CEJ?
#D J>; B71J H;IEHJ M; :;7B ;9EDEC?97BBO M?J> B?C?J;: 7D:
I>EKB: IK<<:;H BEIl E< M;BB8;?D= 80 7D KD;9EDEC?9 JH;7JC
CEJ?L; ?CF:;Bl KI JE :;7B ;9EDEC?97BBO M?J> ;L;HO EJ>:;H
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yN?1J?D= ?D 7 B?C?J,;,: GK7DJ?JO M; 9EKB: DEJ M7DJ EH BE
J>;, ;,D@QEOC;DJ E< B?<; #J C7JJ;HI DEJ M>;J>;H ?J 8; 7D El
J>; J>?D= >71 9EI1J J>; EH?=?D7B FEM;H M; 97BB B78EKH EF

?D7BBO J>; FEI?J?ED J7A;D 80 ,E:8;HJKI 8;9EC;I ;DJ?H;BC(
J>7J =EE:l 7TH; JE 8; H;=7H:;: 71 J>;, FHE:K9JI E< C7J;H?7B C
FH?D9?FB; MEKB: <EH8?: ;L;D :?H;9J ?DJ;BB;9JK7B =K?:7D¢
H;9E=D?Il;: 71 >7L?D= 7DO FHE:K9J?L,; <KD9J?ED 7D: MEKB:
?DJ;HD7B 9EDJH7:?9J?ED 7D: <7BI; 9ED9BKI?ED J>7J B;7L;
.>?1 >EM;L;H >71 8;;D IS>EMD 80 %D?;I ?D IK9> 7 IJH?A?D=
IKF;H<BKEKI ?J;H7J?ED JE :M;BB <KHJ>;H ED J>; FE?DJ

.>KI ?D J>; L;HO <?HIJ FHEFEI?J?ED >; >71 B7?: :EMD ,E:8;l
M?J> <79J .E 8; ;DJ?H;BO @KIJ >EM;L;H # CKIJ >;H; C7A;
71 H;FH;1;DJ?D= J>; /l; J>;EHO M7I| KD78B; JE C7A; # 7:C?.
<KD:7C:;DJ7B FH?D9?FB; J>; M>EB; E< ,E:8;HJKI | ?DJ;H:IJ
.>: FHEFEI?J?ED ?| MHED= DEJ >EM;L;H 8;97KIl; ?J C?1J7#
?D J>; FHE:K9J?ED E< =EE:I 8KJ 8;97KI; ?2J C?21J7A;1 J>; F7

# 8:B?:;L; M?J> ,E:8;HJKI J>7J ?< M; 9EDI?:;H J>; H;IKBJ E<
717 M>EB; 97F?J7B 97DDEJ C7?DJ7?D 7D ?D:;F;D:;DJ FB79
FHE:K9J?ED #J ?1 DEJ ;N9BKI?L;BO FH;L?EKI B78EKH 71

F7rHIJBO 7D: ?D:;;: 71 7 HKB; ?J ?1 FH?D9?F7BBO FH;L?EK
L7BK78B; D7JKH7B FEM;H IJEH;: KF <EH >KC7D FKHFEI;I 1:
9EDIF?9KEKI*7I ?D 7 FHE:K9J?ED M>?9> 2?D 7BB ?JI 1J7=;1

E< D7JKH; 7D: E< B78EKH EH M>?9> C7A:;l KI; E< IK9> FHE:
EH?=?D7J;: ;N9BKI?L;BO ?D <H;; =?<J| E< D7JKH; 7D: ?D B7
?D:;:;: 170 M?J> ,E:8:HJKI J>7J J>; =EE:l :9EDEC?97BBO 9E
B78EKH EDBO -?D9; J>;D ,E:8;HJKI | <KD:7C;DJ7B ;HHEH :E
97F?J7B 8KJ EDBO JE J>7J E< D7JKH; J>; ?D<;H;:D9;I H;=7
97F?J7B M>?9> >; :::K9:;1 7TH; DEJ D;9;II7H?BO <7BIl; #J ?I| E
71 M;:BB ?D J>; :;L;BEFC:DJ E< >?1 J>;EHO J>7J M; C70 H: @
(EM IK9> ;HHEHI J>;H; KD:EK8J;:BO 7H;

(EJ JE C7A; 7D KD<7?H KI; E< ,E:8;HJKI | <?HIJ C?I1J7A; #
<EBBEM?D= ;N7C?D7J?ED FKJ 7BB J>; >OFEJ>;I;l ?D IK9>
J>7J C?1J7A;, C70 8, 9ECFB;J;BO ;B?C?D7J;: # I>7BB 71I1KC,;
EDBO 80 J>; 9E EF;H7J?ED E< B78EKH 7D: E< <H;; D7JKHT7B
s NO9BKI?L;BO E< IK9> E8@;9JI E< 97F?J7B 71 >7L; J>;ClI;BL;]I
EF;H7J?ED E< B78EKH 7D: <H;; D7JKH7B FEM;HI M?J>EKJ J
=?<J1 71 FEII;1l ;N9>7D=; L7BK; )D J>?1 B?C?J;: >OFEJ>;I1?I
7:C?J ,E:8;HJKI I <KD:7C;DJ7B FHEFEI?J?ED J>7J =EE:|l ;9E
B78EKH 7BED; &;J KI DEM BEEA <7HJ>;H

|
Y

.>; D;NJ FHEFEI?J?ED E< ,E:8;HJKI HKDI J>KI J>7J 799EH:
?::7 E< @KIJ?9; J>; M>EB; FHE:K9J EH J>; M>EB; L7BK; E
M?J>EKJ :;:K9J?ED JE J>; B78EKH;H M>E FHE:K9;: ?J #D J>
9ED9KH #D CO EF?D?ED DE E8@:;9J?ED 9EKB: 8; J7A;D JE °

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

J>; FH;IKFFEI?J?ED M; >7L; C7:; KJ # 8;B?;L; J>7J ,E:8;HJ
>?C >7L; 7 <7BIl; ?2::7 E< J>: 79JK7B H:IKBJI J>7J <BEM <HE
FHEFEI?J?ED 7D: 7H; B;: 80 J>?1 C?1J7A; ?DJE :;1?H?D= JE
E;l DEJ H;7BBO 9EHH;;IFED: M?J> J>; FH?D9?FB; 8KJ 9EDJ
?D J>; C7DO 7JJ;CFJI 7J 9ED<KJ7J?ED J>7J >7L; 8;;D :?H:9.
NFBE?J7J?ED J>;EHO J>7?1 :;9?1?L; FE?DJ >71 8;;D JEK9>;:
IKF;H<?9?7B M70 7D: D;L;H O;J 8;;:D FB79;: ?D J>; FHEF:H
# 71A CO H;7:;HI JE =?L; IEC; 7JJ;DJ?ED JE J>; <EBBEM?D=
?J ?1 80 DE C;7DI ;710

# 1>7BB <?HIJ I?CFBO IF;9?<0O 7D: J>;D ;N7C?D; J>; 8BKD:;}
FHEFEI?J?ED J>7J J>; B78EKH;H I>EKB: H;9:;?L; J>; ;:DJ?H; |
KD:;HIJEE: JE C;7D ;?J>;H Jxéw H;;; BL7,8 E)ieddXPHE KB :

L7BK; E< >?1 FHE:K9J EH |X56HMKBL7BO;; El< 33 thdDIE2KH 9 J

future. KJ ,E:8;HJKI 7D: J>; IE9?7B?1JI ;NFEKD: ?2J 71 ?< ?J C;°
I>SEKBw H;9;?L; J>futn2dl7BK; E< >?1 FHE:K9J 7D: J>:0 IF;7A 7
M:H; GK?J; I;B< ;L?:;DJ 7D: ?D:;;: J>; EDBO FEII?8B; ;NFB7

&;J KI ?BBKIJH7J; J>; C7JJ;H 80 7 9ED9H;J; ;N7CFB; -KFFE
1J;:7C ;:D=?D; 9EI1JI <?L; O;7H|I E< B78EKH 7D: J>7J J>; FH?O
<;J9>;1 ?1 [ -KFFEIl; <KHJ>;H FKJJ?D= 71?:; C;7DM>?B; J>
MEKB: 79JK7BBO 8; :?L?:;: 7TCED= I;L;H7B F;HIEDI J>7J 7 M
9EDJ?DKEKI B78EKH :KH?D= <?L; O;7HI C7A;1 J>; :D=?D; 1;
M7=:;1 ?D J>; B?=>J E< J>; FH?D9?FB; J>7J JE J>; B78EKH:H
FHE:K9J EH J>; :DJ?H; L7BK; E< >?1 FHE:K9J .>;H; 97DDEJ
J>; 7TDIM;H .>; M>EB; 1J;7C ;D=?D; 8;BED=1 JE >?C EH J>; |
KJ 73 M>7J J?C; ?1 J>?1 :K; JE >?C .>;H; 97DDEJ 8; J>; IB?
?2J>:H B;7HBO ?J ?1 :K; ED J>; :NF?HO E< <?L; O;7HI EH
1J;:7C :D=?D; 8:<EH; ?J :N?1JI >; 97DDEJ J7A; FEII;II?ED E<
>?Cl;B< 8;<EH; ?J ?1 9H:;7J;: "; M?BB ?D J>?1 971; >7L; JE
799EH:?D= JE J>; <EHCKB7 .>; M>EB; <KJKH; FHE:K9J EH
<KJKH; F;H?E: E< J?C;

KJ ?J L;HO E<J;D >7FF;DI J>7J J>; B7T8EKH;H 97DDEJ EH M
<KBBO 9ECFB;J;: )KH B78EKH;H <EH ?DIJ7D9; 7J J>; ;NF?
F7THJ F70C:DJ 9EHHIFED:?D= JE J>; J?C; >: >71 MEHA:: .>:
8: C;71KH;: ?D 799EH:7D9; M?J> J>; 78EL; FHEFEI?J?ED # :
CEC:;DJ | :EK8J 78EKJ J>; 7TDIM;H .>; B78EKH:;H >71 =EJ >?I
M>EB; E< M>7J >; >71 C7:; KF J?BB DEM .>KI <EH ;N7CFB;
FHE:K9;: 7 >;7F E< 8H7Il ?HED EH 1J;;B ?D J>; H7M 1J7J;

>: ?21 >7D:;: EL;H @KIJ J>?1 ;DJ?H; >;7F E< 8H71l ?HED EH

J>?1 >;7F E< C7J;H?7BI >71 7D: E< ad@&KHIEIDEL IBRD M3?>93
7DO IE9?7B?1J M>7J;L;H 9EKB: >7L; 7D0O0J>?D= JE E8@:;9J JE

(EM >EM =H;7J M?BB J>?1 L7BK; 8; ?D FHEFEHJ?ED JE J>;

:D=?D; .>?1 2?21 7 FE?DJ ED M>?9> 7 IKF;H<?9?7B J>?DA;H C
FE?DJ ?1I J>; B7T8EKH;H >71 KF J?BB DEM F;H<EHC;: 7 <?<J:
M>?29> J>: FHE:K9J?ED E< J>; M>EB; :D=?D; H;:GK?H:I EDI;
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=B7D9; ED; ?I J;CFJ;: JE ?D<;H J>7J >?1 FH;I;DJ FHE:K9J M
L7BK; E< J>; M>EB; FHE:K9J"J>7J ?I 7 L7BK; E< | )D J>7?
JE H;9;?L; 7 O;7H | M7=; E< |

.>?1 >EM;L;H 2?1 ?D9EHH;9J | TH; 7 <?<J>wWhéHJ E< J>; L7
completed. KJ M>7J J>; B78EKH;H >71 FHE:K9;: KF J?BB DEM ?I
:D=?D; J>7J ?1 7TBH;7:0 9ECFB:;J;: 8KJ EDBO 7 <?<J> F7HJ |
9ECFB:;J;: J?BB <EKH O;7HI CEH; >7L; ;B7FI;: D: J>:1; 7TH: .
?<<:H;DJ ?D L?HJK; E< 7 IEF>?1J?97B GK?88B; 8KJ :?<<:H,
>71 7 :?2<<;H;DJ L7BK; <HEC J>; EJ>:H IE IKH;:BO 71 2D J>; |
7D: <?D?I>;: :D=?D; >71 7 :?<<;H;DJ L7BK; <HEC 7D ;D=?D; .
Kl; 2D <EKH O;7HI IE IKH;BO 71 =;D;H7BBO IF;7A?D= FH;I;
L7BK; ?D J>; FH;1;DJ <HEC <KJKH; =EE:I

.>7J FH;I;DJ =EE:l ?D J>; ;1J?C7J?ED E< J>; FH;I;DJ J?C; -
JH7DI79J?EDI J7A; FB79; >7L; 7 >?=>:H L7BK; J>7D <KJKH;
GK7B?JO 2?1 ED; E< J>; CEIJ M?:;BO ADEMD 7D: CEIJ ?CFEF
I:9ED: LEBKC; E< J>?1 MEHA # I>7BB >7L; JE C7A; J>EHEK=
JE M>?9> J>?I| <79J EM;I ?JI EH?=?D 2?DJE J>; C7DO 7D: L7
?JI;B< 7D: ?DJE J>; DE B:;Il C7DO 7D: L7TH?EKI 9EDI;GK:;D?9;
T 9EDEC?9 B?<; 7D: J>7J ;N7C?D7J?ED M?BB 8; D;?J>;H |IE
I2CFB?9?J0O E< J>; <KD:7C;DJ7B J>EK=>J I|;;ClI JE FHEC?I;
C70 8; 7TBBEM;: JE 7TFF;7B JE J>; <793 J>7J FH;I;DJ =EE:I >°
I72C?B7H A?D:| E< =EE:|I ?D J>; <KJKH; 71 ED; J>7J ?1 7BH;7
CEIJ EH:?D7HO :NF:H?:D9; E< :L:HO:70 B?<; #< ED: M:H:; JI
9>E?9; M>;J>;H J>;0 MEKB: H7J>;H J7A; 7 =?2<J E< | JE :7
>:D9; IKH;BO 7BB J>; J>EKI7D: F;HIEDI MEKB: FH;<:H JE J7
M:H; JE 7IA 7 J>EKI7D: F;HIEDI M>E M?I1>;: 7 >EHI; 7D: M;H
<EH 7 =EE: ED; >EM CK9> J>;0 MEKB: =?L; DEM <EH 7 >EH
FEII;II?ED E< ?D J;D EH ?D <?<JO O;7HI 7BJ>EK=> 7| =EE:
J>7J3 J?C; |IKH;BO J>;0 MEKB: 7BB D7C; 7D ?D<?D?J;BO IC7Y7
7BB 7D: J>;H;80 J>;0 MEKB: IKH;BO FHEL; J>7J ;L;HOS8E:O
CEH; L7BK78B; J>7D <KJKH; =EE:l E< J>; I7C; A?D:

#< J>?1 ?21 IE J>7J M>?9> >71 8;;D C7:; 8i@. EXH<BZ8EKH:;H ?IL
F7THJ E< 7 1J;7C ;:D=?D; M>?9> ?| JE 8; 9ECFB:;J;: <EKH O;7H
L7BK: E< 7 <?<J> F7THJ E< 7D 7BH:;7:0 9ECFB:;J:: :D=?D: 8K.

"EM CK9> IC7BB;H .>7J # 97DDEJ ;NFB7?D 7J FH;I;DJ M?J>
7TH=KC:;DJ ?D 7 9ED<KI?D= M70 DEK=> >;H; JE H;C7HA J>7
9EDD;9J?ED M?J> J>; H7J; E< ?DMMHHIIKIM¥FBIZD?I>; O EXID Bit
E< NF;H?;:D9;~"7D: M?J> J>; H;CEJ;D;lIl E< J>; F;H?E: 73 M>"
8; 9ECFB:;J;: #< M; 71IKC; J>; KIK7B H7J; E< ?DJ;H;1J JE 8;
E< J>; <?HIJ O;7H | B78EKH M?BB 7J J>; 9BEIl; E< J>; O;7H
.>:H;<EH; 799EH:?D= JE J>; FHEFEI?J?ED J>7J J>; B78EKH
FHE:K9J EH ?JI M>EB; L7BK; J>; M7=;1 :K; >?C <EH J>; <?}
JE J>; IKC E< |
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#< DEJM?J>1J7D:?D=J>; 78EL; :;:K9QJ?EDI 7DO ED; I>EKB:
IKC ?1 JEE IC7BB B;J C; E<<;H J>; <EBBEM?D= <EH >?1 9ED
J>7J J>; B7T8EKH:;H =;J1 >?1 <KBB H?=>J1 ?< 7J J>; ;D: E< <?
1J;7C ;D=?D; EH J>; M>EB; L7BK; E< | &:J KI 97B9KB7J; .
M>7J MEKB: 8; J>; L7BK; E< J>; F7THJ M7=; 7TDJ?9?F7J3;: 71 7
O;7H .>; | M>?9> J>; B78EKH;H >71 H;9;:?L;: 7J J>; :D: E<
EKJ 7J ?DJ;H;1J <EH J>; D;NJ <EKH O;7HIJ>7J ?1 J?BB J>;
E< F:H 9:DJ M?J>EKJ 97B9KB7J?D= 9ECFEKD: ?DJ;H;IJ J
?D9H;71; 80 [ ~J>?1 9EKHI; 8;?D= EF;D ;L;D JE J>; M7=; F77
9B;7H J>; | F7?2: 7J J>; ;D: E< J>; <?HIJ O;7H 7H; :GK?L7]I
<?<J> #< J>; B78EKH;H J>;D <EH J>; <?<J> F7THJ E< J>; J;¢
'D: E< 7 O;7H 9B;7HBO >; ?1 F7?: 799EH:?D= JE 7 197B; M>"
FEI?J?ED 71 ?< >; >7: H;9;?L;: | <EH J>; M>EB; B78EKH 71

KJ M>7J E ,E:8;HJKI 7D: J>; IE9?7B?1JI IKFFEI; JE 8; J>; 7
J>7J J>; B7T8EKH;H I>EKB: H;9;?L; J>; M>EB; L7BK; E< >?I1 F
M>EB; L7BK; J>7J J>; 9ECFB;J;: ;:D=?D; M?BB >7L; 7J J>; ;D
FHE:K9J?ED 7FFB?;: JE J>; F7TOC;DJ E< M7=;1 8KJ J>;0 MEI
C7:; 73 J>; 9ED9BKI?ED E< J>; M>EB; FHE:K9J?ED 8KJ IFH;
M>EB; 9EKHI; E< J>; B78EKH 1; I>EKB: 9EDI?:;H M;BB M>7J
J>; B7T8EKH;H ?D EKH ;N7CFB; J>HEK=> J>?| 7L;H7=?D= E<
?D JME 7D: 7 >7B< O;7HI J>; M>EB; E< J>; | M>?9> M?BB
1J;7C :D=?D; 7J J>; :D: E< <?L; O;7HI

# CKIJ 9ED<;Il J>7J # 9EDI?:;H ?J 78IEBKJ;BO ?CFEII?8B; Jl
FH:C?Il;1 "EM I>EKB: ?J 8; 799EH:?D= JE D7JKH; 7D: <EKD:
@KI1J?9; J>7J 7DO ED; I>EKB: H;9:;?L; 7J J>; ;D: E< JME 7D:
M?BB EDBO >7L; FHE:K9;: ?D <?L; O;7HI #J ?1 IE B?JJB; 7¢
9EDJH7HO 2?D J>; D7JKH; E< J>?D=Il ?J 9EKB: DEJ 8; :ED; {
B78EKH;H M;H; H;B;71;: <HEC 7BB J>; I>7T9AB;l E< J>; CK9>
FKJ ?D J>; CEIJ <7LEKH78B; FEI?J?ED J>7J 97D 8; 9ED9;?L;
EMD H?=>1] | B7T8EKH;H KD:;HJ7A:H >; M?BB 9;:HJ7?DBO H;¢
DEJ 8;<EH; J>;0 7H; FHE:K9;: J>7J ?1 JE |70 DEJ J?BB J>;
97D J>7J M>?9> J>; L;HO D7JKH; E< J>?D=I :;D?;1 JE J>; KD
799ECFB?I>;: ?D J>; D7C; E< J>; FKH; ?:;7 E< @KIJ?9; J>H

.E =2?L; J>; C7JJ;H ?JI FHEF;H ;NFH;II?ED M>7J J>; IE9?7B"
B78EKH;HI 80 C;7DI E< J>; MTwre9EDPDH?Z90 Y¥EKB7=;JCEH;
J>7D J>;0 9EKB: =;J ?< J>;0 M;H; KD:;HJ7A;HI ED J>;?H EM
FHE:K9; <EH J>; KD:;HJ7A;H M?J> M>EC J>;0 9ED9BK:; J>; |
>7L; 9H;7J;: 7D: M>7J J>;0 >7L; @KIJ 9B7?C ED 2?1 J>; |

O;7HI KJ J>; [ 7J J>; ;D: E< JME 7D: 7 >7B< O;7HI M>?9>
J>:C ?1 CEH; ?2< J>; ?DJ;H;13 1J7D: 73 F:H 9;:DJ ?J ?1 78EK
E< <?L; O;7HI D: J>?1 :?<<;H;D9; E< L7BK; ?I| DEJ 71 C?=>
IE9?7B ?DIJ?JKJ?EDI M>?9> >7L; 9H:;7J;: ?DJ;H;1J 7D: <?N;:
J>7J C?=>J 8; 9EC87J;: #J ?1 7 :?H;9J H;IKBJ E< J>; <79J J
?J1;B< EKJ ?D J?C; J>7J JE :70 M?J> ?2JI M7DJI 7D: 97H:;1 9
J>7J DED; E< KI ?1 IKH; E< J>; :70 7<J;:H JE CEHHEM #J ?I
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FHE<?J ?J ?I ;L;HO B78EKH;H 71l M;BB D70 :;L;HO >KC7D 8
E< L7BK; 8;JM;;:D FH;I;DJ 7D: <KJKH; "EM J>; B78EKH;H ME
<H7K:;: ?< ?DI1J;7: E< J>; | M>?9> 7H; :K; >?2C <EH >?I1 M
M:H; JE E<<;H >?C | 7 O;7H >;D9; D: J>7J M>?9> ?| DEJ
J>; B78EKH;H ?1 JE 8; 7 C7JJ;H E< ?D:?<<;H;D9; JE J>; KD:;
J>; ;D: E< JME 7D: 7 >7B< O;7HI <EH J>; | M>?9> >: ?1 JE
9ECFB:;J;: FHE:K9J EDBO 7J J>; :D: E< <?L; O;7HI .>7J ?1 [
?l @KIJ 7D: D7JKH7B ?1"# M?BB?D=BO 79ADEMB;:=; ?2J 7=77
H;9;?L; J>; M>EB; L7BK; J>; | 7 J>; :D: E< <?L; O;7HI #
M7?2J <?L; O;7HI O:;J >; I>EKB: 7BB J>; |7C; >7L; J>; L7BK,
9EKHIpresentL7BK; PpreserFHE:K9J .>?1 L7BK; >EM;L;H M?BB I
8: B;Il J>7D J>; 9EHH;IFED:?D= FHEFEHJ?ED E< J>; <KJKH;
J:;9>D?97B B78EKH 8;97KI; ?D J>; ;9EDEC?9 MEHB: J>; B7M
E< <KJKH; =EE:I ?21 B;Il J>7D J>7J E< FH;I;DJ =EE:I "7 B7M .
IE9?7B EH FEB?J?97B ?DIJ?JKJ?ED 8KJ :?H;9JBO JE J>; D7

#< FHEB?N?JO C70 ;L;H 8; ;N9KI;: ?J ?1 ?D J>?1 ?DIJ7D9; |
:E9JH?D; M?J> ?IIK;I IE ;NJH;C;BO | ;H?EKI 71 J>; IE9?7B?1J
.>,H;<EH; 7J J>;, H?IA E< 8;?D= M;7H?IEC,;, JE C7DO E< CO H
9ED9H;J; 971, M>?9> # >EF;, M?BB 7<<EH: C;, 7D EFFEHJKE
9EDL?D9?D=BO J>; 8BKD:;HI E< J>; IE9?7B?1JI

#D EKH <?HIJ ?BBKIJH7J?ED M,; JEEA DE 799EKDJ E< J>; :?|
J>;, >OFEJ>;1?1 ?D IK9> 7 M70 J>7J 7J J>?1 FE?DJ ?J M?BB ¢
y9EDEC?9 B?<;

-KFFEI; J>;D J>7J ?D J>; C7TA?D= E< J>; ;D=?D; <?L; :?2<<;l
F7THJI ;79> 9EDJH?8KJ?D= ED; O;7H | B7T8EKH )D; B78EKH;
D;;:<KB ?HED EH; J>; I;9ED: IC;BJI ?J J>; J>?H: JH7DI<EH!
<EKHJ> J7A;1 J>; 1J;;B 7D: C7TDK<79JKH;l J>; I;F7TH7J; 9EDIJ
<?<J> =?L;1 J>; F7THJI J>;?H D;9;II7THO 9EDD;9J?ED 7D: ?D
JEK9>:1 JE J>; MEHA | ;79> IK99;::?D= B78EKH;H ?D J>7?1 9
J>?D=1 97D EDBO 8:;=?D >?1 MEHA M>;D >?1 FH;:;9;IIEHI >71
O;7HI MEHA E< EKH B78EKH;HI 97DDEJ 8; F;H<EHC;: I?CKB
IK99:11?L;BO .>KI| J>; C7TA?D= E< J>; ;:D=?D; M?BB J7A; <?L;
?BBKIJH7J?ED .>; L7BK; E< J>; 9ECFB;J;: ;:D=?D; H;:C7?DI

J>; FHEFEI?J?ED J>7J J>; B78EKH;H ?1 JE H;9;?L; J>; ;DJ?H
CK9> M?BB ;79> E< J>; <?L; F7THJD;HI 8; 78B; JE 9B7?C <EH

&:;J KI JHO JE 7DIM;H J>?1 GK;IJ?ED <?HIJ ED J>; 71IKCFJ?E
JE 8; 7:@KI1J;: M?J>EKJ J>; ?DJ;HL;DJ?ED E< 7D EKJI?:; KD
B78EKH:;HI J>:Cl:BL;I J>: FHE:K9J E8J7?D:: ?1 JE 8; :?2L?:;:
B78EKH;HI #D J>7?1 971; JME J>?D=1 7TH; 9;HJ7?D

?HIJ 7 :?L?I1?ED 97D EDBO J7A; FB79; 7<J;H <?L,; O;7HI 8,
DEJ>?D= IK?J78B; <EH :?L?I1?ED EH ?< ED; M;H; DEM JE ="
JE ?D:?L?:K7BI 170 J>; 8H7II 7D: ?HED M>?9> >7: 8;;D |,;9K
O;7HI J>; H7M C7J;H?7B <EH J>; D;NJ IJ7=; E< J>, MEHA M
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78KD:7DJBO 9B;7H J>7J J>; FHE:K9J 79GK?H;: ?D J>; <?HIJ
<HEC 7DO ;7HB?;H :?L?I?ED 7D: CKIJ H;C7?D 8EKD: KF ?D

-;9ED: ?J ?1 9;HJ7?D J>7J 7 JEJ7B L7BK; E< | M?BB >7L;
B78EKH;HI

#D M>7J FHEFEHJ?ED M?BB ?J 8; :?2L?:;:

'HJ7?DBO DEJ 71 ED; C?=>J ;71?BO J>?DA 7J J>; <?HIJ >7I
J>?1 MEKB: 8; :?1J?D9JBO JE <7LEKH J>EIl; B78EKH:HI M>EI
E< J>; JEJ7B FHE:K9J?ED 2?D 9ECF7H?IED M?J> J>;?H 9EBB
:7THB?:H 1J7=:1 .>; B78EKH:H M>E 9ECFB:J;: J>; :D=?D: MEK
B78EKH [ ?CC;:?27J;:BO ED J>; 9ED9BKI?ED E< >?1 MEHA J
J>; I;F7TH7J; 9EDI1J?JK;DJ FEHJ?EDI E< J>; ;D=?D; MEKB: H;!
M7?J ED >?1 F7TO0C;DJ <EH 7 M>EB; O;7H 7<J;H J>; 9ECFB;J?
J>7J B7T8EKH;H M>E FHE9KH:;: J>; EH; MEKB: DEJ H;9;?L; J>
<EKH O;7HI 7<J;H >; >7: :ED; >?1 I>7TH; E< J>; MEHA | TK9>
8; ?D:?<<;H;DJ JE J>; F7THJD;HI ;L;HO ED; MEKB: M?1> JE K
M>?9> >7| DEJ JE IK<<;H 7DO FEIJFED;C;DJ E< M7=; 7D: |
J7A; J>; FH;F7TH7JEHO 1J7=;1 .E <?D: B78EKH;HI JE J7A; J>
B78EKH;HI E< J>; <?D7B 1J7=;1 MEKB: 8; 9ECF:;BB;: JE =H7D
FH;F7H:;: J>; MEHA 7 B7H=;H I>7H; ?D J>; <?D7B L7BK; E< J
J>; FEIJFED;C;DJ .>; TCEKDJ E< J>?1 B7TH=;H I>7TH; MEKB: 8
F:H?E: E< J>; FEIJFED;C;DJ F7HJBO 80 J>; 7TCEKDJ E< :?<x
J>:; LYTBK7J?ED E< FH;I;DJ 7D: J>; L7TBK7J?ED E< <KJKH; =E
F:D: ED J>; ;9EDEC?9 9?H9KCIJ7D9;| E< EKH B?JJB; IE9?;.
#< J>7?71 :?<<:H:D9: <EH ?DIJ7D9; 7CEKDJ:: JE F:H 9;DJ F;
<?L; B78EKH;HI MEKB: =H7:K7J; ?D J>; <EBBEM?D= C7DD:H

CEKDJ 7D: ;I9H?FJ?ED E< 7BB J>; EHO9;I 7::;: 1?D9
.>; <?HIJ B78EKH;H ;CFBEO;: M>E >71 JE M7?J <EH >7?1 F7C
J>; 9ED9BKI?ED E< >?1 O;7H | MEHA H;9;?L;l 73 J>; ;D: E<

.>: 1:9ED: M>E >71 JE M7?2J J>H;; O;7HI [
>: J>?H: M>E M72J1 JME O:7HI [
.>: <EKHJ> M>E M7?JI ED; O;7H [
.>: B71J M>E H;9:?L;l >?1 M7=;1 2CC;:?7J;BO ED J>; 9ED9BKk
_EJ7B [

.>7J 7BB J>; B78EKH;HI ISEKB: H;9;?L; J>; I7C; TCEKDJ E< |
J>:; 7IIKCFJ?ED J>7J J>; :?<<:;H:D9; E< J?C; ?| E< DE ?CFEH
J>7J J>;0 <?D: J>;CIl;BL;lI GK?J; 71 M;BB F7?: M?J> J>; |
<EKH O;7HI 7<J;H 71 ?< J>;0 >7: H;9;?L;: J>; | ?2CC;:?27J;¢
J>;?H B78EKH KJ # D;;: I97H9;BO ;CF>71?1; J>7J IK9> 7D 7
9EHH;IFED:I M?J> <79J 7D: D;L;H 97D .>himddiat€ly| >EKB: ;7¢
on the accomplishment of their labo@rl ?< 7 J>?H: F7HJO :E DEJ IJ;F ?D
?CFEII?8B;
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#J ?1 M;:BB MEHJ> J>; JHEKS8B; ?D F711?D= JE :H7M F7HJ?9
9?HO9KCIJ7D9; # 8;B?;L; DE ED; M?BB <?D: J>; 78EL; 19>:;C;
8EL; 7BB 71 J>; B78EKH;HI :?L?:; J>;?H EMD FHE:K9J 7CEL
97DDEJ 8; 7DO GK:I1J?ED E< ?D@KI1J?9; ED J>; F7THJ E< 7 97
B78EKH;H M>E >71 F;H<EHC;: J>; |;9ED: B71J <?<J> F7HJ E<
<KBB <?<J> F7HJ E< J>; <?D7B L7BK; E< J>; FHE:K9J 8KJ E
7BB H;9;?L;I EDBO |

(EM 711IKC; 71 ?1 =;D;H7BBO J>; 971; ?D 79JK7B <793 J>7J ]
DEJ M7?J <EH J>;?H M7=; J?BB J>; L;HO :D: E< J>; FHE:K9J
:DJ;H ?DJE 7 D;=EJ?7J?ED M?J> 7D KD:;HJ7A;H M?J> J>; L
>?C ?CC;:?7J;:BO ED J>; F:H<EHC7D9; E< J>;?H B78EKH ?D
8:9EC; J>; EMD:H E< J>; <?D7B FHE:K9J [IKC; <KHJ>;H J:
F:H<;9JBO @KI1J 7D: :?1?DJ;H;1J;: C7TD M>E ?1 <7TH <HEC C7
M>?9> J>; B78EKH;HI 7TH; FEII?8BO <EH9;: JE KIKH?EKIBO

7D: B;J KI 71A )D M>7J 9ED:?J?EDI M?BB J>; M7=; 9EDJH79
9?7HO9KCIJ7D9;I

.>: GK;I1J?ED ?1 JEB;H78BO ;710 JE 7TDIM;H B;7HBO J>; B78
JH:7J;: ?2< J>; KD:;HJ7A:H E<<:HI J>;C 71 M7=; J>; IKCI M>?2¢
H;9:;?L;: 71 F7THJI E< J>; :?L?I?ED ?< J>;0 >7: 8;;:D FHE:K9?
.>?1 FH?D9?FB; =?L;1 KI <?HIJ dneBAEEIKIHPH ? DF G;HBEOK B<:EHE H
B71J .>?1 B7T8EKH;H MEKB: ?D J>; <EHC;H 971; >7L; H;9;?L;:
799ECFB?I1>C;DJ E< >?1 B78EKH .>7?1 | J>:H;<EH; JE 8; F
KD:;HJ7A;H CKIJ DEM E<<;H >?C EH J>; H;C7?D?D= B78EK
DE ?CC;:?7J; ?D:?97J?ED .>; M7=;1 ?D J>?1 971; 7TH; DEJ F7
MEKB: >7L; 8;;:D ?D J>; 971; E< J>; :?L?I1?ED 7D: J>; IKCI F7
97DDEJ 7<<EH: 7 :?H;93 I1J7D:7H: KJ M; >7L; 7TDEJ>;H 1J7D
B78EKH;HI >7L; F;H<EHC:;: 7D ;GK7B 7CEKDJ JEM7H:I J>; 79
?D @KIJ?9; 7D ;GK7B M7=; ?1 :K; JE J>;C 7D: M>:H; ;L;:HO B
?CC;:?7J;BO ED J>; F;:H<EHC7D9; E< >?1 B78EKH J>?1 M7=;
:GK7B 7CEKDJ .>;H:;<EH:; ?D @KIJ?9; 7BB <?L; B78EKH;HI
M?BB H;9;?L; ;79> |

#< J>7?11;;Cl JEE B?JJB; B;J C; H;<;H JE J>; <EBBEM?D= 1?7/
.,CEDIJH7J; J>7J J>;, B78EKH;HI H;9;?L;, GK?J; J>,; I7C; L7BK
>7L; H;9;?L;: >7:3>;0 :?2L?:;: J>; M>EB; FHE:K9J 7CED= J>;(
971, 71 M; >7L; I;;D J>; @KIJ?9; E< J>,; :?L?I1?ED MEKB: >71L

&78EKH;H (E H;9;?L;l ?D J>; 97I1; E< :?L?I?ED | ?CC;:?
B78EKH ?D J>; 971; E< J>; M7=; 9EDJH79J >; H;9;?L;l1 J>; |7

&78EKH;H (E H;9;?L;l ?D J>; 971; E< :?2L?I1?ED | 7 O;7H
J>; O;7H | B78EKH ?D J>; 971; E< J>; M7=; 9EDJH79J | ?C
#< ?D J>;, B7JJ;H 971; >; B;JI J>?1 IKC B?; 7J ?DJ;H;1J <EH
I7C;, FEI?J?ED 71 >; MEKB: >7L; 8;;D ?D J>; 971; E< :?2L?I1?ECLC
E< [ ED;, O;7H 7<J;H J>; 9ED9BKI?ED E< >?1 B78EKH
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l1EHA;H (E H;9;?L;l ?D J>; 971; E< :?2L?I1?ED | JME O;7F
>?1 B7T8EKH ?D J>; M7=; 9EDJH79J | 7J ED9; M>?9> |KC
O;7HI M?BB ?D9H;71; JE |

D: ?D J>; I7C; M70 <?D7BBO J>; | M>?29> J>: <?HIJ 7D:

7TH:; M?2J> J>; 7::?2J?ED E< J>; H;IF;9J?L; ?DJ;H;1J1 GK?J; ;C
[ M>?29> ?D J>; 97I1; E< :?L?I?ED J>;I; JME B78EKH;HI ME
H:IF;9J?L;BO <EKH 7D: J>H;; O;7HI 7<J;H J>; 9ED9BKI?ED E

KJ ?< ;79> |1?D=B; M7=; KD:;H J>; 9EDJH79J ?I ;GK7B JE J>
J>; :?2L?2I1?ED E< 9EKHI; J>; IKC E< J>; M7=;1 CKIJ 7BIE 8; ;(
:?2L?I1?ED GKEJ71 J>; IKC E< | M>?9> J>; KD:;HJ7A;H F701
?CC;:?27J;BO ED J>; 9ECFB;J?ED E< J>;?H MEHA ?1 ;DJ?H;BC
M>?9> ?D J>; EJ>;H 971; MEKB: >7L; 8;;D :?2L?:;: TCED= J>
J>; <?<J> O;7H

>?=>H M7=; &g OE ;7O J>; O;7H | B78EKH 7J | 79> B78E
9ED9;?L78B; ?D ED; E< JME 971;1 ;?2J>:H ?< J>7J M>?9> ?1 [
D7C:BO J>; :?<<:H;D9; E< J?C; M:;H; 9ECFB;J;BO ?D:?<<;H;
KD:;HJ7A:H M;H; M?BB?D= JE C7A; 7 =?<J JE J>; B78EKH ;HI
8;JM;;D 7 FH;I;DJ | 7D: 7 <KJKH; [ (;?J>;H J>; ED; DEH
'NF;9J;: E< FH?L7J; KD:;HJ7A;HI 7J B;71J 71 7 HKB; DEH :E
H:FHE79> ED J>7J 799EKDJ 7D: B;71J E< 7BB J>; H;FHE79
HE88;HO

.>:H; ?1| EDBO ED; F;HIED7=; <HEC M>EC J>; B78EKH;HI 9EK
JH;7JC;DJ"NJ>; -J7J; EH ED J>; ED; >7D: J>; 1J7J3; 71 7 F;H
?1 DEJ 8EKD: JE F70 71 CK9> H;=7H: JE J>; :?<<;H;D9; E< J°
H:FB79?D= E< =EE:I 71 J>; I>EHJ B?L;: ?D:?L?:K7B D: ED J
M>EIl; :D: ?21 J>; M;:B<7H; E< J>; M>EB; 97D ?2< ?2J ?1 7 GK;lI.
DKC8;H E< J>; C;C8;HI GK?J J>; IJH?9J IJ7D:FE?DJ E< |;HL
?DI1J;7: E< 87TH=7?D?D= C70 =?L; -E J>:;D ?J 9;HJ7?DBO ?I
9:HJ7?DBO EDBO J>; 1J7J;"7IIKC?D= J>; <KD9J?ED E< 7 =?=
C?=>J E<<;H JE J>; B78EKH;HI 71 M7=; J>; <KBB <KJKH; L7B
ED9; J>7J ?1 ?2CC;:?7J:;BO 7<J;H J>; 799ECFB?I1>C;DJ E< J>

1>;J>;H J>qudxJE; :E J>?1 80 M>?9> ?D J>; L?;M E< -E9?7B~
GK;IJ?ED MEKB: 8; FH79J?97BBO IEBL;: "?1 7 GK;IJ?ED E< F
?DJ;DJ?ED E< ;DJ;H?D= ED 7J J>?1 CEC;DJ KJ J>?1 CKIJ 8;
?< J>; IE9?7B?1J 1J7J; F70I1 :EMD 7J ED9; 71 M7=;1 JE J>; B
L7BK; E< >?1 FHE:K9J ?J ?1 DEJ 7 <KB<?BC;DJ E< J>; <KD:"
ISEKB: H;9;?L; J>; L7BK; E< >?I|ddpbttard<HETI M7ED IBR3I7B 7D
FEB?J?97B =HEKD:I D: IK9> 7 FHE9;;:?D= MEKB: DEJ 8; J>
J>?D=1J>7J M71 ?D ?JI;B< D7JKH7B EH ?D 799EH:7D9; M?J
E< J>?D=1 EDBO J;CFEH7H?BO :?1JKHS8;: 80 J>; ;NFBE?J?D=
8; 7D 7THJ?<?9?7B ?DJ;H<;H;D9; M?J> J>; ?DJ;DJ?ED E< C7.
J>; D7JKH7B 9EKHI; E< J>?D=1 M7I| DEJ FEI1?8B; 7D: E< C7
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:?1=K?1;: 9EDJ?DKEKI =?<J <HEC J>; C7=D7D?CEKI 9ECCEDI
C,;C8;HI

D: DEM 7 8H?;< FH79J?97B 7FFB?97J?ED #J ?I1 ;710 JE H;9
F70C;DJ M>?9> # >7L; @KIJ DEM :;I19H?8;: ?D EKH ?BBKIJH?7
E;l E8J7?D ?D EKH ;9EDEC?9 MEHB: #D ?J J>; <KBB <?D7B
DEJ :?L?:;: 71 M7=;1 8KJ EDBO 7 IC7BB;H IKC J>?1 IC7BB;H
:?2L?:;: 73 7D ;7HB?;H F;H?E: E< J?C; (EM |IE BED= 71 J>; J|
EL;H J>; 9EKHI; E< J>; FHE:K9QJ?ED ?1 DEJ B;Il J>7D J>; <?L
FHE:K9J 80 CEH; J>7D ?1 D;9;1I7HO JE C7A; KF J>; :?<<;H;D
FH;1;DJ 71 9ECF7H;: M?J> <KJKH; =EE:I"?D EJ>;H MEH:I I|E
M7=:1 :E;l DEJ :?<<;H <HEC J>; <?D7B L7BK; E< J>; FHE:K9J
J>; ?DJ;H;1J 9KIJEC7HO ?D J>; 9EKDJHO”DE 9KHJ7?BC;DJ ?
MEHA:HI >7L; ED J>; M>EB; L7BK; E< J>;?H FHE:K9J .>:0 H
according to its valuation at the point of time in which they receive their wade8& O

?D IE <7H 71 J>; JEJ7B M7=;l :?<<;H <HEC J>; <?D7B L7BK;
7TCEKDJ E< ?DJ;H;1J 9KIJEC7HO ?D J>; 9EKDJHO 97D J>;H;
7DO H;7B ;NFBE?J7J?ED E< J>; B78EKH;HI

.E H;JKHD JE ,E:8;HJKI .>; |I;9ED: 7D: CEIJ :?1J?D9J 8BKD:
799KlI;: >?C ?D J>;, <EH,;=E?D= ?1J>7J >; ?DJ;HFH;JI J>; FH
B78EKH;H ?1 JE H;9;?L; J>; M>EB; L7BK; E< >?|1 FHE:K9J ?D
C7DD;H 71 ?< ?J3 C;7DJ J>7J J>; B78EKH;H ?1 JE H;9,;?L; DE
9ECFB;J;: FHE:K9J M?BB >7L; 7J IEC; <KJKH; J?C;

#< M; ?DGK?H; >EM ?J M71 J>7J ,E:8:;HJKI <:BB ?DJE J>?1| C'
97Kl; E< ?2J M71 7TDEJ>;H C?I1J7A; J>7?1 8;?D= J>; J>?H: ?CFE
J>;EHO #J 2?21 J>7J >; I1J7HJI M?J> J>; 71IKCFJ?ED J>7J J>; |
IEB;BO 80 J>; TCEKDJ E< B78EKH M>?9> J>:?H FHE:K9J?ED
J>:D J>; <?HIJ FHE:K9J ?D M>?9> ?| ;C8E:?;: J>; B7T8EKH E
7 <KBB <?<J> F7THJ E< J>; L7BK:; M>?79> J>: 9ECFB:;J:: FHE:K

O;7HI E< B78EKH M?BB FEII;Il #D J>7?1 971; J>;, 9B7?C E< J
7 <KBB <?<J> F7HJ E< J>7J 9ECFB;J;: L7BK; MEKB: 8; @KI1J"
,E:8;HIKI FKJI ?J 7?1 KD:EK8J;:BO <7BIl; .E FHEL; J>?I1 # D;,;

J>: J>:EH:;J?97B L7B?:?2JO E< ,?297H:E | 9:B:8H7J;: J>:EHO .
C:71KH; E< 7BB L7BK; # D:;;: EDBO FE?DJ EKJ J>; :N?1J;D9;
B7M DEJ?9;: 80 ,?797H:E >?CI;B< 7D: :?19KlIl;: 80 >?2C ?D :;.
8KJ I1JH7D=;BO ;DEK=> F7Il;: EL;H M?J>EKJ DEJ?9; 80 ,E:¢€
<EKD: ?D J>; <793 J>7) E< JME =EE:l M>?9> >7L; 9EIJ 7D ;
FHE:K9:; J>7J ED; E8J77?DI 7 >?=>:H ;N9>7D=; L7BK; J>; 9EC
J>; =H;7J;H 7:L7D9;1 E< FH;L?EKI B78EKH EH J>; BED=;H F.
J>?1 <79 ?D 7 9>7H79J;H?1J?9 C7DD;H "; :;9B7H;I \ E< J:
Principles)J>7J J>; FH?D9?FB; J>7J J>; GK7DJ?JO E< B78EKH ;
E< =EE:Il H;=KB7J;l J>;?H H;B7J?L; L7BK; IK<<:;HI 7 9EDI1?:;
:CFBEOC;DJ E< C79>?D;HO 7D: EJ>;H <?N;: 7D: :KH78B; 97F
ED 799EKDJ E< J>; KD;GK7B :KH78?B?JO E< 97F?J7B 7D: E
M>?29> ?2J ?1 H;JKHD;: JE ?JI| EMD:H >73 2?21 JE 170 ?D 7 FF
97F?J7B ?I1 KI;: EH <?N;: 97F?J7B E< 7 =H;7J;H :KH78?B?JQC
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ED M>?9> J>; <BE7J?D= 97F?J7B ?| F7?: 879A JE J>; KD:;HJ
>7L; 7 >?=>;H ;N9>7D=; L7BK; J>7D =EE:|l M>?9> >7L; 9EIJ 7
8KJ ?DJE J>; FHE:K9J?ED E< M>?79> J>; :B;C;DJI @KIJ D7C;:
B:Il'H :;=H;; "?D:;;: 7D ;N9>7D=; L7BK; M>?9> ?| >?=>:H 80
M>?9> J>; KD:;HJ7A;H ;NF:;9JI JE E8J77?D

>7J3 J>?1 ;N9;FJ?ED JE J>; B7M E< B78EKH L7BK; DEJ?9;: 8
8; GK;I1J?ED;: :;L;D 80 J>; CEIJ P;7BEKI 7:LE97J;1 E< J>7J B
GK;IJ?ED;: J>7J KD:;H 9;HJ77?D 9?H9KCI1J7D9;l J>; 9EDI?:;l
C70 >7L; ;L;:D 7 =H:7J:H ?D<BK:D9: ED J>: L7BK; E< =EE:I J
7TCEKDJ E< B78EKH 9EIJI # C70 H;C?D: J>; H;7:;H <EH ;N7
M?D; J>7J >71 8;:D IJEH;: KF <EH I9EH;I E< O;7HI EH E< 7 :
<EH;IJ

KJ ED J>7J ;N9;FJ?ED >7D=1 7 J7B; #J :E;l DEJ H;GK?H,; 7L
J>; FH?D9?F7B <;7JKH; E< D7JKH7B ?DJ;H;I1J ED 97F?J7B ?I
J>; :?L?I1?ED E< J>; L7BK; J>EIl; =EE:I J>7J H;GK?H; <EH J>
<EH;=E?D= B78EKH I>EM 7 IKHFBKI| E< ;N9>7D=; L7BK; ?J ?
?D J>;, >7D:l E< J>; 97F?J7B?1J KD:;HJ7A;H 71 FHE<?J #< J°
yN?1J D7JKH7B ?DJ;H;1J ED 97F?J7B MEKB: DEJ ;N?1J ;?J>;H
?J FEII?8B; 9EDJ7?DI ?J 2?1 ?2:;DJ?97B M?J> ?J

(EJ>?D= 2?1 CEH; ;71?BO :;CEDIJH7J;: J>7D J>?1 ?< 7DO FHE
<79J -KFFEI?D= ;79> E< J>H;; =EE:l H;GK?H;l <EH ?JI C7A?
1?<<:H:DJ B;:D=J> E< J?C: EL:H M>?9> J>;: B78EKH ?1 7:L7D9
EDBO ED; O;7H | 7:L7D9; E< J>; O;7H | B78EKH J>; |;9ED: 7
7 IM;DJO O;7HI 7:L7D9; /D:;H J>;1; 9?2HO9KCIJ7D9;l J>; ;N9>
=EE: M?BB 7D: CKIJ 8; I1K<<?9?:DJ JE 9EL;:H J>; M7=;1 E< 7
J>7J ED; O;7H | ?DJ;H;1J ED J>; 7:L7D9;: B78EKH #J ?I1 F:;H
'N9>7D=; L7BK; 97DDEJ 8; IK<<?9?:DJ JE 9EL;:H J>; M7=:;1 E-
JM:;DJO O;7HI ?DJ;H;1J ED J>; J;D EH JM;DJO O;7HI 7:L7D9
?DJ;H;1J 97D EDBO 8; 9EL;H;: ?< 7D: 8;97KI; J>; :N9>7D=; L
=EE: ?1 9EHH;IFED:?D=BO >?=>:H J>7D J>7J E< J>; <?HIJ =E
7D ;:GK7B 7CEKDJ E< B78EKH .>; :?<<:H:D9; E< :N9>7D=; L7
<HEC M>?9> J>; J;:D 7D: JM;DJO O;7HI ?DJ;H;1J <BEMI 7D:
97D <BEM

>KI J>?1 ;N9;FJ?ED JE J>; B7M E< B78EKH L7BK; ?I DEJ>7?D
D7JKH7B ?DJ;H;IJ ED 97F?J7B DO ED; M>E MEKB: ;NFB7?D
<?HIJ FB79; ;NFB7?D J>?1 M?J>EKJ 7D ;NFB7D7J?ED E< J>
s NFB7D7J?ED E< J>; FHE8B;C E< ?DJ;H;IJ (EM ?< DEJM?J>
J>?1 ;N9;FJ?ED ?1 ?=DEH;: DEJ JE I70 :;D?;: 2?3 ?1 71 =HEII
9ED9;?L;: 1>;D ,E:8;HJKI ?=DEH;I J>; ;NO;FIJ?ED ?J C,;7DI I
?=DEH?D= J>;, 9>?;,< FTHJ E< M>7J >; EK=>J JE >7L; ;NFB7?

(EH 97D ED; ;N9KI; ,E:8;HJKI | 8BKD:;H 80 I170?D= J>7J >;

7 HKB; M>?9> I>EKB: >EB: ?D 79JK7B B?<; 8KJ EDBO 7 >0OF
>, C?=>J 97HHO J>HEK=> >?| 781JH79J ?DGK?H?;l CEH; ;717
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J>7J ,E:8;HJKI ?D IEC,; F7117=;1 E< >?1 MH?J?D=1 :E;l 9BEJ
L7BK,; E< 7BB =EE:I ?1 :;J;HC?D;: 80 J>;?H B78EKH 9EI1JI ?L
>OFEJ>;IRD <?HIJBO J>;H; 7TH; C7DO F7117=;1 M>;H,; ,E:8;H.
9EDL?9J?ED J>7J >?1 FH?D9?FB; E< L7BK; DBIE >EB:I ?D 79
I, 9ED:BO 7 C7D C70 DEJ 71IKC,;, 7D0OJ>?D=J>7J >; B?A;l ;L
>7J3 ?21' JE 170 ,;L;D ?D 7 FKH;BO >0OFEJ>;J?97B 7IIKCFJ?ED
9?HI9KCIJ7D9;l E< 79JK7B <79J 71 7H; ?HH;B;L7DJ JE J>; GK
M>7J ?1 JE 8, I7?: <EH 7 J>;EH;J?97B ?DGK?HO ?DJE ?DJ;H,;
B;7L;1 EKJ J>; ;N?1J;D9; E< J>; CEIJ ?CFEHJ7DJ <;7JKH; M:
F7THJ E< M>7J ?J >7: JE ;NFB7?D M?J> 7 B;J KI 71IKC;

)D ED; FE?DJ ?J C70 8; 7:C?JJ;: J>7J ,E:8;HJKI ?I H?=>J 7=
FH?D9?FB; B?A; J>7J E< B7D: H;DJ EH ?DJ;H;1J M; CKIJ DE
EMD_M; CKIJ 71IKC; J>; L7B?:?2JO E< 7 <?N;: B7M E< L7BK;
<?N;: B7TM E< L7BK; J>7J =EE:|l M>?9> H;GK?H; 7 BED=;H J?2
B78EKH 7D: J>;?H 9det€risparbR&D >?F>;H L7BK; D: ?I DEJ J>7?1
E< L7BK; E< <KD:7C;DJ7B ?CFEHJ7DY9; ?D H;B7J?ED JE J>; |
0:;J ?J ?1 JE 8; B;<J EKJ E< 799EKDJ B?A; 7D ?HH;=KB7H 79
C7HA:J

.>?1 1?D=KB7H EC?II1?ED ?I DEJ M?J>EKJ H;IKBJ )D J>; <?H
#D EL;HBEEA?D= J>; ?D<BK;D9; E< J?C; KFED J>; L7BK; E<
7TLE?: <7BB?D= ?DJE J>; C?1J7A; E< 9ED<EKD:?D= J>; 9B77?(
FH;I;DJ L7BK; E< >?1 FHE:K9J M?J> J>;, 9B7?C JE ?JI <KJKH
9EDI;GK;D9;I M; I>7BB ;D9EKDJ;H I>EHJBO

<EKHJ> 9H?J?9?IC M>?9> # >7L; JE C7A; ED ,E:8;HJKI ?I
?J1;B< ?D ?CFEHJ7DJ FE?DJI

"?1 ;DJ?H; J>;EHO E< B7D: H;DJ ?1 871;: KFED J>; H;F;7J;:BC(
FHEFEI?J?ED J>7J J>; 78IEBKJ; 7TCEKDJ E< H;DJ JE 8; =77
F:D: KFED J>; 7TCEKDJ E< J>; 97F?J7B ;CFBEO;: 8KJ ;N9BI
B78EKH 9EDD:;9J;: M?J> J>; FHE:K9J?ED

-KFFEI?D=J>7J ?D 7 9;HJ7?D ?D:KIJH?7B FHE:K9J?ED"<EH
8KI?D;II"J;D B78EKH;HI 7H; ;CFBEO;: 79> B78EKH;H FHE:K
J>; L7BK; E< | .>: D:;9:;1l7HO C7?DJ;D7D9; M>?9> >; H;9:;?
E< J>?1 IKC .>KI M>:;J>:H J>; 97F?J7B ;CFBEO;: 8; B7H=; E
M; I>7BB 97BB ?J M?J> ,E:8;HJKI :H7MD 80 J>; KD:;HJ7A:H

97F?J7B ;CFBEO;: 7TCEKDJI 170 JE | D7C;BO | <EH M/
<EH C7J;H?7B J>;D J>; H;DJ M?BB C7A; KF F;H 9;DJ E< J
FHE:K9J?ED 170 7 @;M;BB;H | 8KI?D;Il J;D B78EKH;HI B?A

J>; 7TIIKCFJ?ED J>7J J>;, L7BK; E< FHE:K9JI ?I H;=KB7J,;: 80
?D9EHFEH7J;: ?D J>;C J>;0 7BIE M?BB FHE:K9; 7DEJ>;H O;
M>?9> J>; >7B< <7BBI JE J>;C 71 M7=;1 M>?B; J>; EJ>,H >7]
H;DJ KJ 71 ?D J>?1 971; J>, C7J;H?7B J>; =EB: H;FH;I|;DJI
J>7D J>; B;7J>;H E< J>; I>E;C7TA?D= 8KI?D;ll J>; JEJ7B H;D
<7H B7H=;H 8KI?D;Il 97F?J7B IHKC; J>7J J>; @;M;BB;H | 97
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[ <EH M7=;1 7D: | <EH C7J;H?7B J>;D J>; H;DJ E< |
F;H 9;DJ ?DJ;H;1J ED J>,; 8KI?D;Il 97F?J7B

EJ> ;N7CFB;l 7H; 97HH?;: EKJ ;DJ?H;BO ED J>; B?D;l E< |E

| 2D 7BCEIJ ;L;HO C7DK<79JKH; J>; FHEFEHJ?ED 8;JM;;D
7D: ?D:?H;93JBO ;CFBEO;: B7T8EKH;HI 7D: J>; 7TCEKDJ E< 8K
:?<<;H;DJ ?J <EBBEMI J>7J ?D 7BCEIJ ;L;HO C7DK<79JKH;
?DJ;H;1J 7J J>; CEIJ L7TH?EKI FEII?8B; H7J;l (EM ;L;D ,E:8;]
C7?DJ7?D J>7J J>?1 ?1 H;7BBO J>; 97I; ?D ;L;HO:70 B?<; )L
F7117=;, ?D >?1 J>;EHO E< B7D: H;DJ >, 71IKC;1 J>7J ?D L?F
97F?J7BI EL;H J>; M>EB,; <?;B: E< C7DK<79JKH; 7D ;GK7B |
1J78B?1>;: # M?BB =?L; J>; F7117=; ?D >?1 EMD MEH:I <J;l
yH?L;: <HEC C7DK<79JKH; ?1 9EDI?:;H;: M>EBBO 71 FHE<?J
'N9BKI?L;BO M;7BJ> ?D J>; <EHC E< 97F?J7B J>7J ?1 ;CFBE

>?1 <KHJ>;H M?BB =?L; 7 H7J; E< FHE<?J M>?9> M?BB J;
7D: 799EH:?D= JE J>?1 H7J; J>;H;<EH; CKIJ 8; 97B9KB7J;:
E< J>; H;DJ <7BB?D= JE J>; H7M FHE:K9J 799HK;I JE J>; 97
EH ?< ?D 9EDI;GK;D9; E< J>; KD?L;HI7B FH;I;D9; E< L7BK;
N?1J1 7 SECEDOCEKI |1J7D:7H: <EH ?D:?97J?D= J>;, H7J?E 8
J>?1 1J7D:7H: ?D J>; 971, E< J>; FEHJ?ED E< H;DJ 799HK?D
C7DK<79JKH; 7BIE I;HL;I JE ?D:?97J;, J>; H7J?E 8;JM;;D FH
MEH:I ?J M?BB 8; H?=>J JE I70 J>7J J>; FHE<?J ?D 7DO JH
97F?J7B ;CFBEO;: .>?1 H7J; M?BB J>;D <KHD?I> 7 IJ7D:7H:
#D M>7J;L;H JH7:; J>?1 H7J,; ?D:?97J;1 7 >?=>,H FHE<?J O9E¢
?DL;I1JC;DJ E< 97F?J7B 7D: J>;H;80 97KI; 7 KD?L;HI7B J;D:
E< FHE<?JI -?C?B7HBO DE ED,; M?BB ?DL;I1J 97F?J7B M>;H,;
9EHH,;IFED:?D= JE J>?1 H7J;

#J M?BB H;F70 KI JE BEEA CEH; 9BEI;BO ?DJE J>?1 F7117=;

,E:8:HJKI IF;7Al E< 9ECF;J?J?ED 71 J>7J <79JEH M>?79> M?B
FHE<?J EL;H J>; <?:B: E< C7TDK<79JKH; #D M>7J C7DD;H ?J
?D:?97J;: 80 >?C "; 7TIIKC;l1 J>7J ;L;HO H7J; E< FHE<?J M>?
7L:H7=; B;:L:B ?1 H;:K9:: JE J>; 7TL:H7=; 80 7D ?D9H:71; E< J
C70 IKFFB;C;DJ J>?1 80 I170?D=J>7J ;L;HO BEM;H H7J; E< I
B:L;B 80 J>; <BEM?D= E<< E< 97F?J78B

&;J KI 9EDJ?DK; 7 B?JJB; <7HJ>;H J>; 9EDI1?:;H7J?ED E< J>

,E:8;HIKI 8H;7AIl E<< #D M>7J C7DD;H 97D 7D ?D9H;71;: IKF
J>; TBDEHC7BBO >?=> H7J; E< FHE<?J B;7HBO ?D J>7?1 M7
J>; FHE:K9J?ED E< J>;, FTHJ?9KB7H 7HJ?9B,; ?1 ?D9H;71;,: 7

J>: :N9>7D=: L7BK; E< J>: FHE:K9J ?1 BEM:H:: J?BB IK9> J?
M7=;1 EX< B78EKH ?J EDBO B:;7L;l1 J>; KIK7B H7J; E< FHE<?J
J>: I>E;:C7A?D= 8KI?D:;Il M; C?=>J :L?::DJBO >7L: F?9JKH;: .
EMD E< J>; 7T8DEHC7B H7J; E< FHE<?J E< F:H 9;:DJ JE J>
J>; <EBBEM?D= C7DD:;H JJH79J;: 80 J>; >?=> H7J; E< FHE
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F:HIEDI M?BB =E ?DJE J>; I>E;C7TA?D= 8KI?D;lIlI J J>; 17C; .
:D=7=;: ?D FHE:K9?D= M?BB ;NJ;D: J>;?H 8KI?D;Il .>KI| J>;
?DO9H;71;: 7D: J>;?H FH?9; 7D: ;N9>7D=; L7BK; H;:K9;: .>7I
IK9> J?2C; 71 J>; :N9>7D=; L7BK; E< J>; O;7H | FHE:K9J E< J
ISE;C7A?D= JH7:; ?1 H;:K9;: <HEC | JE [ .>:D J>; KD:;H
;:K9J?D= | <EH D;9;117HO M7=;1 >71 EDBO | EL;H 71 H;D
EL;H 7 8KI?D;Ill 97F?J7B E< | I>SEMI ?DJ;H;1J 73 J>; KIK7

H:79>?D= J>?1 FE?DJ J>; ;N9>7D=; L7BK; E< I>E;| M?BB H:G
FHE<?J ?D J>; I>E;C7A?D= JH7:; ?| DEJ JE 8;9EC; 78DEHC7]
H:F:J?J?ED E< J>; FHEO9:;I|l E< B;L;BB?D= :EMD MEKB: :DIK;

)D J>; I17C; 7TD7TBE=0 ?< J>; H7J; E< FHE<?J ?D J>; @;M;BB;
I 70 ¢ F;H 9;:DJ ?J M?BB 8; H7?1;: JE F:H 9;DJ ?D J>?1 MT7(
8:?D=IE IC7BB ?JI C7TDK<79JKH; M?BB 8; 9KHJ7?B;: J>; IK
H;:K9;: 7D: ?JI ;N9>7D=; L7BK; H7?1l;: J?BB IK9> J?C; 71 J>;
B78EKH;HI ?D J>; @;M;BB;HO JH7:; H;79>:;1 7D ;N9>7D=; L7B
H;C7?D JE J>; KD:;HJ7A;H 7<J;H :;:K9J?D= | <EH D:;9:;I1I7H
J>7?1 8;?D= ?DJ;H;1J ED J>; 8KI?D;Il 97F?J7B E< | 73 J>;
>KI ?21 H;79>;: J>; H;1J?D= FE?DJ 7J M>?9> J>; :N9>7D=; L7
<EHC:H ;N7CFB; J>; ;N9>7D=; L7BK; E< I>E;l C70 H:;C77?D 1.

y<EH,; =E?D= <7HJ>;H # |I1>7BB 80 BEEA?D= 7J J>; C7JJ;H <
9B;7H J>; ?CFEHJ7DJ FE?DJ J>7J J>,; B;L;BB?D= E< 78DEHC
M?J>EKJ 7 13;7:0 7BJ;H7J?ED ?D J>; ;N9>7D=; L7BK; E< J>,;

#< J>; ;N9>7D=; L7BK; E< J>; FHE:K9JI M;H; JE H;C7?D KD7|
H7J, E< FHE<?J 9EKB: EDBO 8; H7?1;: JE J>; DEHC7B B;L;B

7J J>; 9EIJ E< J>; B78EKH;HI D;9;1I7THO M7=l EH ;N7CFB,;
B78EKH;HI ?D J>; @;M;BB;HO C7DK<79JKH; H;J7?D;: M?J>E}
9EHH;IFED:?D= JE J>;, 7TCEKDJ E< B78EKH ;NF;D:;: J>;D ;L?

H7J; E< FHE<?J JE F:H 9:DJ"J>7J ?1 7D ?D9H;71; ?2D J>; 71
[ N?] EDBO 9ED9:;?2L78B; ?< J>; M7=;1 M>?9> J>:;: J:D B78EK
H;9;?L;: M;H; JE 8; M>EBBO M?J>:H7MD 7D: J>; ;DJ?H; FHE
97F?J7B?1J 71 FHE<?J .E 170 DEJ>?D= E< J>; <79J J>7J IK9
7 I1?7CFB; ?CFEII?8?B?JO # D;;: C;:H;BO FE?DJ EKJ J>7J ?J 7
7D: JE ,E:8;HJKI | EMD J>;EHO #J ?1 9EDJH7HO JE ;NF;H?;L
J>; KIK7B ;<<:;9J E< 7 H;1JH?9J?ED E< IKFFBO ?D 7DO 8H7D

.;FH;1I?ED E< J>; M7=;1 E< B78EKH 8KJ 7 H7?1?D= E< J>; FI
;NF;H?;D9; :E;I DEJ 8;7H M?JD;ll J>7J J>; M7=;1 E< B78EKH
B7H=; ?DL;1JC;DJ E< 97F?J7B 1J7D: ;11;DJ?7BBO BEM;H J>7

D;9;Il7H?BO 8; J>; 971; ?< J>; :;C7D: <EH 7 >?=>;H FHE<?J
?DI1J;7: E< <HEC FH?9;1 E< FHE:K9J D: ?2J ?1 7BIE 9EDJHT7H
EH J>7J J>;EHO 7I1IKC;1 J>7J J>; B78EKH;HI ?D J>; BED= H}I
E< J>; D;9:II7HO 9EIJI E< J>;?H C7?DJ;D7D9; 71 M7=:;1 ~7 B7
L?EB7J;: 80 J>?1 A?D: E< ;GK7B?I17J?ED

#J ?1 @KIJ 71 ;710 JE I>EM 9EDL;HI;BO J>7J ?< J>; L7BK; E
KD7BJ;H;: 7 B?C?J7J?ED E< FHE<?JI 9EKB: EDBO J7A; FBT7!
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B78EKH;HI ?D J>; JH7:;1 9ED9;HD;: 78EL; J>;, DEHC7B 197B;
[7?2: ?21 9EDJH7HO JE ;NF;H?;D9; 7D: JE ,E:8;,HJKI | EMD J>;

# C70 L;DJKH; J>;D JE 9B7?C J>7J # >7L; :;19H?8;: J>;, FHEC
FHE<?JI ?D 799EH:7D9; M?J> <79J1 7D: ?D 799EH:7D9; M?J
M>;D # 71IKC; J>7J J>; H;JKHD E< FHE<?JI JE J>;?H DEHCT7E
C;7DI E< 7 1J3;7:0 7BJ;H7J?ED ?D J>; ;N9>7D=; L7BK; E< J>;
J>; O;7H | FHE:K9J E< J;D B78EKH;HI ?D J>; I>E;C7A?D= JH
[ 7D: J>; O;7H | FHE:K9J E< J;D B78EKH;HI ?D J>; @;M;BI
L7BK; E< [ ANTD: ?J CKIJ 8; IE ?< J>; ;GK7B?17J?ED E< FH
,E:8;HIKI 7BM701 J7A;1 FB79; "M>7J 8;9EC;I E< >?1 7IIKCFJ’
iN9>7D=;, 799EH:?D= JE J>;, B78EKH ?D9EHFEHT7J;: ?D J>;C

E< J>; I7C; TCEKDJ E< B78EKH J>;H; H;IKBJ ?D J>; ED; JH7
H;DJ M>7J 8;9EC;I <KHJ>;H E< J>; :E9JH?D; J>7J J>; 7TCE]
FHE:K9J?ED ?1 DEJ H;=KB7J;: 80 J>; 7TCEKDJ E< 97F?J7B ;C
7TCEKDJ E< B78EKH F;H<EHC;: ?D ?J

.>; 9EDJH7:?9J?ED ?D M>?9> E:8;HJKI >71 ?DLEBL;: >?CI;B
?DIEBKS8B; ?J>;H FHE:K9JI :E H;7BBO ;N9>7D=; ?D J>; BEI
B78EKH ?D9EHFEHT7J;: ?D J>;C 7D: J>, TCEKDJ E< H;DJ ?D

80 J>; TCEKDJ E< B78EKH ;CFBEO;: ?D ?J *"?D M>7?79> 971, 7
?CFEII?8B; EH J>;H; ?1 7D ;GK7B?17J?ED E< J>;, FHE<?JI E-«
?CFEII?8B; J>7J FHE:K9JI ISEKB: 9EDJ?DK; JE ;N9>7D=; ?D
?D9EHFEHT7J;: ?D J>;C 7D: J>7J J>; TCEKDJ E< B78EKH IF;I
J>7J :;J;HC?D;l1 J>, TCEKDJ E< H;DJ E8J7?D78B; ,E:8;HJKI

;L?:;DJ 9EDJH7:?9J?ED ?< >; >7: EDBO :;LEJ;: 7 B?JJB; H;7I
M>?79> FHE<?JI 8;9EC; ;GK7B?Il;: ?DI1J;7: E< :?21C?11?D= J>,;

IKF;H<?9?7B M70 M?J> >?| F>H7I1; 78EKJ J>,; ;GK7B?I1?D= ;<.

KJ M; 7H; DEJ :ED; M?J> 9H?J?9?IC .>; M>EB,; ;NFB7D7J7?E
,E:8;HIJKI ?1 IE ?DJ?C7J;,BO 9EDD;9J;: M?J> J>,;, ;NFB7D7J?E
7D ?D9EDI?1J;D90 IE IJH?A?D=J>7J J>;, 7TKJ>EH | 97H;B;IID
?D9ED9;?L78B;

.>:H; 7TH; EDBO JME FEII?8?B?J?;1 >;H; :?2J>;H 71 J>; ;<<;9.
:GK7B?17J?ED E< FHE<?JI :E;l J7A; FB79; EH ?J :E;| DEJ |
FB79; 1>7J @KIJ?<?97J?ED >71 ,E:8;HJKI| <EH IKFFEI?D= J>
9:HJ7?DBO ;C8H79; J>; M>EB; IF>:H; E< C7TDK<79JKH; 8KJ |
IF:BBS8EKD: 7J J>; 8EKD:7HO E< H7M FHE:K9QJ?ED #< 7=H?!
FHE<?J M>0 I>EKB: DEJ CEH; 97F?J7B <BEM JE ?J M>0 I>E
EH J>; B7D: 8; CEH; ?DJ;DI?L;BO 9KBJ?L7J;: EH 9KBJ?L7J;
J?BB J>; ;N9>7D=; L7BK; E< H7M FHE:K9JI 9EC;| ?DJE 9EHH
97F?J7B DEM :;LEJ;: JE 7T=H?9KBJKH; 7D: O0?:B:1 JE ?J 7BIE
E< FHE<?J #< J>; B7M J>7J J>; TCEKDJ E< H;DJ ?I DEJ H;
8KJ EDBO 80 J>; 7TCEKDJ E< B78EKH ;NF;D:;: >71 DEJ FH;L;
C7DK<79JKH; >EM 9EKB: ?J FH;L;DJ ?J ?D H7M FHE:K9J?EL
8:9EC; E< J>; 9EDIJ7DJ IKHFBKI EL;H J>; KIK7B H7J; E< FHI
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JH 711KC; J>7J 7D ;GK7B?I17J?ED :E;l DEJ J7A; FB79; #D J>7
KD?L;HI7B H7J; E< FHE<?J J>;D ?D 7=H?9KBJKH; 71 ?D ;L,;
HKB; 71 JE >EM CK9> H;DJ ED,; C70 97B9KB7J; 71 FHE<?J E
DE :?L?I1?ED B?D; 8;JM;;D 97F?J7B 7D: H;DJ E< B7D:

.>:H:;<EH; ?D ;?2J>:H 971; M>:J>:H 7D ;GK7B?17J?ED E< FHE
DEJ ,E:8;HJKI | J>;EHO E< B7D: H;DJ >7D=I ?D J>; 7?H .>;
9EDJH7:?9J?ED 7D: J>7J CEH;EL;H DEJ ?D JH?<B;l 8KJ ?
J>; J>:EHO

'O 9H?J7?97?I1C >71 >?J>;HJE 8;;D :?H:;9J;: JE J>; ?D:?L?:K7B |
C70 9ED9BK:; 80 FKJJ?D=J>; J>;EHO 71 7 M>EB; JE J>; J;Il.
9ECF;J;DJ JE =?L; 7 I7J?I1<79JEHO ;NFB7D7J?ED E< J>; F>;L
FH;I;DJ;: ?D 79JK7B ;9EDEC?9 B?<; 7D: CEH;EL;H E< 7BB
FH:;I1;DJI ?JI;B< #< ?J 97DDEJ :E IE ?J ?1 I;B< 9ED:;CD;: 2.

# DEM C7?DJ7?D 7D: I1>7BB 7JJ;CFJ JE FHEL,; J>7J 7BJ>EK
J>;EHO C?=>J FEII?8BO 799EKDJ <EH J>; ?DJ;H;1J 8EHD,; 8C
?DL;1J3;: ?D M7=;1 ?J ?1 78lEBKJ;BO ?CFEII?8B; <EH ?J JE ;|
E< 97F?J7B M>?9> ?| ?DL;I1J;: ?D J>; C7J,H?7Bl E< C7DK<79

@;M;BB;H M>EIl; 9>7?;< 8KI?D;Il ?2J3J ?1 JE C7A; I1JH?D=1 E< F

B78EKH;HI JE C7A; IJH?D=1 JE J>; L7BK,; E< | 7D: 1;BB
O;7H 1 J?C; "; M?BB 799EH:?D=BO >7L; 7 97F?J7B E< |

F;7HBI M>?9> 7J J>,; KIK7B H7J; E< ?DJ;H;l1J CKIJ O?;B: >
[ 1, DEM 71A "EM ?I1 ?J JE 8; ;NFB77?D;: J>7J >; =;J1 J>7]

,E:8;HIKI 7DIM;HI #DJ;H;l1J ED 97F?J7B ?1 7 FHE<?J E< FBK
D7JKH7B 7D: @KIJ M7=;1 E< B78EKH 17=;1 E< M>7J B78EKH
IEHJ;: 7D: IJHKD= J>; F;7HBI .>7J 97DDEJ M;BB 8; <EH ?<

E< J>; <?L; B78EKH;HI ED; 9EKB: =7?D | J>;D J>; @KIJ
CKIJ ?D 7DO 971; >7L; 7TCEKDJ;: JE CEH; J>7D | >7J 7?1
CKIJ >7L; 7CEKDJ;: ?D 7DO 97I1; JE CEH; J>7D | F;H C7L

M7=;1J3J>7J 97D >7H:BO 8; J7A;D I;H?EKIBO ;IF;9?7BBO 71 J
IJH?D=?D= F;7HBI ?1 L;HO B?JJB; 78EL; J>; 9>7TH79J;H E< K

KJ B;J KI BEEA 7 B?JJB; <7HJ>:H *:H>7FI ?J ?1 J>; B78EKH
FHE:K9J?ED <HEC J>; FHE:K9J E< M>EIl; B78EKH J>; @;M;BE
J>:; F;7HB <?I1>;HI KJJ>; @;M;BB;H >71 DEJ 9EC; ?DJE 9ED
<EH >; 8KOI >?| F;7HBI :?H;9J <HEC 7D KD:;HJ7A:H E< F;7H
CcC?::B;C7D >; >71 J>;H;<EH; >7: DE EFFEHJKD?JO M>7J;L:H
F:7HB <?1>;HI 7 F7THJ E< J>;?H FHE:K9J EH 7 F7THJ E< J>; L
J>; KD:;HJ7A;H E< F;7HB <?I1>?D= >71 :ED; IE ?DI1J;7: E< >?C
EH?=?D7J;1 ?D 7 :;:K9J?ED M>?9> J>; KD:;HJ7A:H E< J>; F;7

M7=:1 E< >?1 B78EKH;HI .>7J >EM;L;:H 2?1 ?CFEII?8B; <EH
C7A; >?1 FHE<?J ;L;:D ?< J>; KD:;:HJ7A:H E< J>: F:7HB <?1>?
M>7J:L:H <HEC J>; M7=;1 E< >?1 B78EKH:HI L:D ?< J>?1 B7
7TCED= >?1 B78EKH;HI 71 M7=;1 J>; M>EB; | J>7J J>; F;7
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MEHJ>"J>; M>EB; | >: H;9:;?L;l <HEC J>; @;M;:BB;H 71 F
EDBO 9EC;| Jee CXA I D>HFHE<?J #J ?D DE M?I1; <EBBEMI J>
BEI;l >?1 FHE<?J EH JE J>; @;M;BB;H ?J ?1 7 C7JJ;H E< 9E
FKH9>71; CED;O M>?9> >; F701I1 ?1 :?21JH?8KJ;: |IE BED= 71 J:
1>7J:L:H J>:D 8: J>: <B?=>J]1 E< EKH <7D90 M: I>7BB I;;A ?
M>EIl; @KIJ M7=;1 J>; @;M;BB;H | FHE<?J E< | 9EKB: FEII

*»*H>7F1 >EM;L;H ;L;D 7<J;H J>?I1 ?BBKIJH7J?ED J>;H; C70
KDO9EDL?D9;: *;H>7FI1 J>;0 C70 J>?DA ?J 9;HJ7?DBO 7 B?JJ
<?L; F;7HB I1JH?D=;HI I>EKB: 8; J>; IEKH9; <HEC M>7?79> J>;
9EDI?:;H78B; 7 FHE<?J 71 | 8KJ O;J DEJ GK?J; ?D9ED9;?
<EHM7H: 7TDEJ>;H 7D: 1J?BB CEH; IJH?A?D= ?BBKIJH7J?ED
C7DO 7D ?DJ:H:1J J>:EHO >71 7TBH;7:0 8::D J:1J:: 7D: <EKD:

.>; EMD;H E< 7 L?D;O7H: >71 >7HL;I1J;: 7 971A E< =EE: OEKD

J>; L?DJ7=; ?J >71 7D ;N9>7D=; L7BK; E< | "5 B;JI J>; M?D
9;BB7H 7D: 7<J;H 7 :EP;D O;7HI J>; M?D; DEM E< 9EKHI; 7
L7BK; E< | .>?1 ?21' 7 M;BB ADEMD <79J .>; :?<<;H;D9; E< |

J>; M?D; 71 ?DJ;H;IJ ED J>; 97F?J7B 9EDJ7?D;: ?D J>; M?D;
J>7J 7TH; ;NFBE?J;: 80 J>?1 FHE<?J E< 97F?J7B

KH?D= J>; IJEH7=; J>;H; >71 8;;D DE <KHJ>;H B78EKH ;NF;I
9ED9;?L78B; J>?D= 7?1 J>7J J>; ;NFBE?J7J?ED >71 8;;D 7J J>
M>E FHE:K9;: J>; D;M M?D; .>; EMD;H E< J>; L?D;0O7H: >7I

M7=; KJ # 71A "EM CK9> EK=>J >; ?D @KI1J?9; JE >7L; F7
>; F701 J>;C J>; ;DJ?H; | M>?29> M7I1 J>; L7BK; E< J>; D;M
>7THL;1J J>;H; 1J?BBI H;C7?DI JE >?C J>; ?D9H;C;DJ ?D L7B
8H7D:I 71 FHE<?J E< FBKD:;H #D:;;: ;L;D ?< >; F701 J>;C |

799KI7J?ED E< FBKD:;H?D= M?BB 1J?BB >7D= EL;H >?2C >; N
F7?: J>; <KBB | (EM 97D 7DO ED; I;H?EKIBO 71A J>7J | [
M7=;1 E< B7T8EKH <EH 7 FHE:K9J J>7J ?| DEJ MEHJ> CEH; J
8;<EH;>7D: M>;J>;H J>; FHE:K9J M?BB ;L;H 8; MEHJ> | #1
C?=>J 8; <EH9;: 9EDJH7HO JE >?1 EH?=?D7B ?DJ;DJ?ED JE
‘NF?HO E< JM;BL; O;7HI D: MEKB: >; DEJ J>;D >7L; F77?: |

D;L;H MEHJ> CEH; J>7D | EH F;H>7FI | D: J>;:D >EM ?I
M>E FHE:K9; J>7J EJ>;H D;:M M?D; M>?9> >: |:BBI 7J ED9:; <!
7TBIE [ .>;D >; M?BB 8; HK?D;: )H EDBO | .>:D :?2<<:H:D.

1?<<;H;DJ M7=;1 <EH FH;9?1;BO I?C?B7H MEHA M>?9> 7=77?]
<793 J>7J 7 C7D 97DDEJ L;HO M;BB ADEM 8;<EH;>7D: M>EI;
7J ED9; 7D: M>EIl; IJEH;: KF <EH 7 :EP;D O;7HI

KJ I1J?BB <KHJ>:;H L;D 7 | M7=; <EH 7 971A E< D;M M?D; I
FHEJ;9J J>; L?D; =HEM;H <HEC J>; 799KI7J?ED E< HE88;HO
?D J>; 9;:BB7H JM;DJO <EKH O;7HI ?DI1J;7: E< JM;BL; 7D: J>
8KJ | #1 >; J>;:D @KIJBO IF;7A?D= 8EKD: JE F70 J>; B78lI
O;7HI 8;<EH; J>7J >7L; FHE:K9;: J>; M?D; | ?DIJ;7: E< |

KJ ?< >; F701 J>;C EDBO | EH [ J>:D >; C7TA;1 7 FHE<?J
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;9B7H; 1 J>73 >; >71 9KHJ7?B;: J>; B78EKH;H | @KIJ M7=; 8C
L7BK; E< >?1 FHE:K9J

# 197H9;BO J>?DA 7DO ED; M?BB L;DJKH; JE C7?DJ77?D J>7J
8;;D 8HEK=>J <EHM7H: 7D: J>; DKC;HEKI 97I1;1 7TD7BE=EKI J
,E:8;HIKI I J>;EHO KJ 7 J>;EHO M>?9> >71 <7?B;: JE ;NFB7
F>,DEC;D7 JE 8; ;NFB7?D;: 97DDEJ 8; J>; JHK; ED; 7D: IE J
8H?D=1 KI JE J>; I7C; H;IKBJ 71 J>; :;J77?B;: 9H?J?97?1C M>?¢C
JE ;NF;9J ,E:8;HJKI | NFBE?J7J?ED J>;EHO ?1 ?D ?JI <EKI
MHED= ?J ?1 ?D 9EDJH7:?9J?ED M?J> ?JI;B< 7D: M?J> J>; €

.>; D7JKH; E< CO 9H?J?97B J71A ?1 IK9> J>7J ?D J>; <EH;=
8KJ 9ED<?D,; COI;B< JE ED; 1?:;7J>7J E< FE?DJ?D= EKJ J>;
>7: <7BB;D # 9EDI?:;H ?J :K; JE J>; C;,CEHO E< J>?I :?13J?D
?D ;GK7BBO 97D:?: J;HCI >?1 9EDIF?9KEKI C;H?JI 71 H;=7H
J>;EHO E< FEB?J?97B ;9EDECO /D<EHJKD7J;BO JE :M;BB I
CO FH;I;DJ J7IA
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5 79A JE .78B; E< EDJ;DJI6

EEA O# >7FJ:H ###

'"THN

'"THN 1J7HJI <HEC J>; FHEFEI?J?ED ExX7J3BIB=HE3$7”DH,EKBK)
;DJ?H;BO 80 J>; TCEKDJ E< B78EKH M>?9> J>;?H FHE:K9J?]
,CF>71?1 ED J>?1 FHEFEI?J?ED J>7D :E;l ,E:8;HJKI 1>7?B; ,E
?D9?:;DJ7BBO ?D J>; 9EKHI; E< >?|1 7TH=KC;DJ 71 ?J M;H; 7
I>7F; E< 7 >OFEJ>;J?97B 71IKCFJ?ED M?J>EKJ M713J?D= 7DO
C7A;1 ?J >?1 <KD:7C;DJ7B FH?D9?FB; 7D: =E;l J>EHEK=>BO
s NFB?97J?ED .E 8; @KIJ JE J>; F;9KB?7H :?7B;9J?97B 1JOB
11;DJ?7B F7HJI E< J>; J>;EHO ?D >?1 EMD MEH:I

.>: KJ?B?JO E< 7 J>?D= =?L;1 ?23 7 L7BK; ?D KI; KJ J>?1 K.
7?7H #J ?1 B?C?J;: 80 J>; FHEF;HJ?;l E< J>; 9ECCE:?JO 7D
J>7J 9ECCE:?JO .>; 9ECCE:?JO ?JI;B< J>; ?HED 9EHD EH
L7BK; EH =EE: /1; L7Y7BK:;l 9EDIJ?JKJ; J>; C7JJ;H E< M;7BJ
<EHC #D J>; IE9?7B <EHC M; 7TH; 78EKJ JE 9EDI?:;H J>;0 9
C7J;H?7B IK8IJH7JKC E< ;N9>7D=; L7BK; NO9>7D=; L7BK; ?2I
?JI;B< 71 J>; GK7DJ?J7J?L; H;B7J?ED J>; FHEFEHJ?ED ?D 1|
'N9>7D=;: <EH J>EI|; E< 7TDEJ>;:H A?D: 7 H;B7J?ED 9EDIJ7D.
FB79; ":D9; ;N9>7D=; L7BK; I;;ClI JE 8; IEC;J>?D= 799?:;DJ7
7D: 7D ?DJH?DI?9 L7BK; ?D ;N9>7D=; 1;;Cl 7 9EDJH7:?9J?ECL
C7JJ;H CEH; 9BEI;BO

I1?7D=B; 9ECQErFIO7THI;H E< M>;7J ;N9>7D=;1 M?J> EJ>;H
CEIJ L7THO?D= FHEFEHJ?EDI -J?BB ?JI ;N9>7D=; L7BK,; H;C"
s NFH;Il;: ?D 2 8EEJ 8B79A?D= 3 I?BA EH 4 CED;O #J CKIJ
:?213J?D9J <HEC J>EIl; L7TH?EKI <EHCI E< ;NFH;II?ED (EM B;J
M>;7J 7D: ?HED 1>7J;L;H 8; J>; FHEFEHJ?ED ?D M>?9> J>;(
7BM701I1 8; H;FH;I;DJ;: 80 7D ;GK7J?ED ?D M>7?79> 7 =?L;D G
yGK7B JE 7 9;HJ7?D GK7DJ?JO E< ?HED EH ?DI1J7D9,; GK
'E; 1 J>?1 ;GK7J?ED J;BB KI #J J;BBI KI J>7J J>;H; ?I 7 9ECC
?D JME :?<<;H;DJ J>?D=1"?D 7 GK7HJ;H E< M>;7J 7D: ?D 7 ¢
J>,H;<EH; ;GK7B JE 7 J>?H: M>?9> ?D ?JI;B< ?1 D;?J>;H J>
JME IE <7H 71 ?J ?1 7D ;N9>7D=; L7BK; CKIJ J>;H;<EH; 8; }
9ECCED ;B;C;DJ 97DDEJ 8; 7 =;EC;JH?97B F>01?797B 9>;C?
FHEF;HJO E< J>; 9ECCE:?J?;l .>;?H F>01?97B FHEF;HJ?;I| E
IE <7H 71 J>;0 C7A; J>;, 9ECCE:?J?;1 KI;<KB J>7J ?1 C7A; J
EJ>;H >7D: J>,; ;N9>7D=; H;B7J?ED E< =EE:|l ;L?:;DJBO ?DLI
KI; LYBK,; 1?J>?D J>?1 H;B7J?ED ED; KI; L7BK; 9EKDJI <EH
FHEL?:;: EDBO ?J 8; FH;I;DJ ?D :K; FHEFEHJ?ED )H 71 EB:
M7H;I ?21 71 =EE: 71 7TDEJ>;H ?< J>;, L7BK; 8; ;GK7B >3 Hy 7
?D J>?D=I1 E< ;GK7B L7BK; )D; >KD:H;: FEKD:I MEHJ> E< B
L7BK; 71 ED; >KD:H;: FEKD:l MEHJ> E< I?BL;H 7D: =EB: I
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7TH; <?HIJ 7D: <EH;CEIJ E< :?<<;H;DJ GK7B?J?;1 71 ;N9>7LC
:?<<;H;DJ GK7DJ?J?;1 7D: 9EDJ77?D J>;H;<EH; DEJ 7D 7JEC

#< J>;D M; :?IH;=7H: J>; KI; L7BK; E< 9ECCE:?J7?;1 J>;0 >7
FHEF;HJO B;<J J>7J E< 8;?D= FHE:K9JI E< B78EKH KJ ;L;l
>7L; 9>7D=;: ?D EKH >7D: EH ?< M; :?2IH;=7H: J>; KI; L7BK.
?2IH;=7H: 7BIE J>; IF;9?27B C7J;H?7B 9EDIJ?JK;DJI 7D: I>7F;
?Il DE BED=;H 7 J78B; 7 >EKI|; O7THD EH 7DO EJ>;H KI;<KB
>7L; :?217FF;7H;: (EH ?1 ?J 7DO BED=;H J>; FHE:K9J E< J>;

C71ED J>; IF?DD;H EH E< 7DO EJ>:H :?21J?D9J A?D: E< FHE
9>7H79J;H E< J>; FHE:K9JI E< B78EKH :?I7FF;7HI J>; KI;<KI
'C8E:?;: ?D J>;C 7D: 7BIE J>; :?<<;H:DJ 9ED9H;J; <EHCI E<
BED=;H :?21J?D=K?I1>;: <HEC ;79> EJ>;H 8KJ 7H; 7BB H;:K9;:
781 JH79J >KC7D B78EKH

EDI?::H DEM M>7J ?1 B;<J #J ?|1 DEJ>?D= 8KJ J>; I7C; ?CC
9ED=;B7J?ED E< >ECE=;Di.eEEK¥ BKGEBRHBFERKH ;NF;D:;: M?J>|
H;=7H: JE J>; <EHC E< ?JI ;NF;D:?JKH; BB J>7J J>;1; J>?D
B78EKH M7I1 ;:NF:D:;: ?D J>;?H FHE:K9J?ED J>7J >KC7D B78
9HOIJ7BIl E< J>?1 9ECCED IE9?7B IK81J7D9; J>;0 7TH;~07BK;|
J>:H;<EH; EDBO >71 7 L7BK; 8;97KIl; 781 JH79J >KC7D B78EK
C7J;H?7B?1;: ?D ?J

| B78EKH ?1 J>; IEKH9; E< 7BB L7BK; IE '7THN 9EDJ?DK;I
=EE:l ?1 C;71KH;: 80 J>; GK7DJ?JO E< B78EKH 9EDJ7?D;: ?L
DEJ 80 J>7J F7THJ?9KB7H B78EKH J?C; M>?9> J>; ?D:?L?:K7
D:9:;1l7THO 8KJ 80 J>; IE9?7BBO D:;9;I117THO B78EKH J?C; >
B78EKH J?C; H;GK?H;: JE FHE:K9; 7 KI; L7BK; KD:;H J>; 9E
7H; IE9?7BBO DEHC7B 7J J>; J?C; 7D: M?J> J>; IE9?7BBO [
?DJ;DI?JO E< B78EKH #J ?1 EDBO J>; GK7DJ?JO E< IE9?78B
J?C; IE9?7BBO D;9;II7THO <EH J>; C7TA?D= E< 7 KI; L7BK; J>
J>; L7BK; .>: 1?D=B; 9ECCE:?JO >:;H; ?1 JE 8; 9EKDJ;: 71 J=>
9B 711 ECCE:?J?;1 J>;H;<EH; ?D M>?9> ;GK7BBO =H;7J 7CI
9EDJ7?D;: EH M>?9> 9EKB: 8; C7:; ?D J>; |I7C; B78EKH J?C
L7BK; .>; L7BK; E< ED; 9ECCE:?JO ?1 JE J>; L7BK; E< ;L;HC
B78EKH J?C; D;9;I117HO JE J>; FHE:K9J?ED E< J>; ED; ?1 JE
J>; FHE:K9J?ED E< J>; EJ>:H | L7Y7BK:;l 7BB 9ECCE:?J?;1
9ED=;7B;: B78EKH J?C;

&7J;H ED # I>7BB JHO JE ;1J?C7J; J>; L7BK; E< J>;I; <KD:7C
FKJI <EHM7H: ED J>; IK8@;9J E< L7BK; #D J>,; C;7DJ?C; # -

'"THN <?D:1 J>; FHES8B;C E< ?DJ;H;1J ?D J>; <EBBEM?D= F>;LC
9?H9KB7J?ED E< 9ECCE:?J?;1 97HH?;: ED 80 J>; C;:?KC E<
?D J>?1 M70 ED; C7D I;BBI J>; 9ECCE:?2J0O M>?9> >: FEII;II;
8KO M?J> J>; CED;O 7DEJ>;H 9ECCE:?J0O M>?9> >; H;GK?H;|
9EKHI; E< 9?H9KB7J?ED C70 8; ;NFH:;ll;: 80 J>; <EHCKB7
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ECCE:?JOMED;O" ECCE:?JO .>; I1J7HJ?D= FE?DJ 7D: J>,; <~
9?HO9KB7J?ED ?1 7 9ECCE:?JO J>EK=> J>; JME 9ECCE:?J?;I

KJ 80 J>; 1?:; E< J>?]1 <EHC E< ;N9>7D=; M; <?D: 7TDEJ>;H
<EHC D7C;BO 'ED;O™" ECCE:?JONED;O J>; JH7TDI<EHC7J?E
9ECCE:?JO 7D: J>; JH7TDI<EHC7J?ED 879A 7=7?D E< J>; 9EC
?D EH:;H JE I;BB 'ED;O J>7J ?D ?JI CEL;C;DJ :;19H?8;1 J>7?1

97F?J7B 7D: ?1 7TBH;7:0 97F?J7B M>;:D ?J ?1 :;:?97J;: JE 8;
I7CFB; 9?H9KB7J?ED E< 9ECCE:?J?:;1 J>; JME ;NJH:;C:;l >7L;
.>:0 7H; 8EJ> 9ECCE:?J?;1 .>:0 7H; 7BIE E< J>; |7C; L7BK;

GK7B?J7J?L;BO :?<<:H:;DJ KI; L7BK;lI 71 <EH ?DIJ7D9; M>;
J>; CEL;C;DJ 9EDI?1JI ?D J>; ;N9>7D=; E< J>EIl; FHE:K9JI ?IL
IE9?:J0 2?1 ;C8E:?;: #J ?1 :?<<:H:DJ M?J> J>; 9?H9KB7J?ED
?J BEEAI 71 ?< ?J M;H; C;7D?D=B;Il 8:;97KIl; JTKJEBE=?978B
"9OEDEC?9 <EHC .>;0 7H; 8EJ> CED:;O 7D: J>;H:;<EH; DEJ G
L7BK;l <EH CED:O ?1 8KJ J>; 9EDL;HJ;: <EHC E< 9ECCE:?J"
Kl; L7BK;lI 7H; BEIJ ?HIJ JE ;N9>7D=; | <EH MEEB 7D: J:
MEEB 7=7?D <EH [ ~"J>7J ?1 ?D 7 HEKD:78EKJ M70 JE ;N9
<EH B?A;";;Cl 7 JH7DI79J?ED 71 FKHFEI;B:;Il 71 ?2J ?1 78I1KH
EDBO 8; :?1J?D=K?I1>;: <HEC 7DEJ>;H IKC E< CED:;O 80 ?JI
'Ant -El DEJ EM; ?J1 9>7TH79J;H J>;H;<EH; JE 7DO GK7B?J7.
?2J1 ;NJH:;C:;I 1?D9; J>;0 7TH; 8EJ> CED;O 8KJ EDBO JE J>7I
:D: E< J>; FHE9:;Il CEH; CED;O ?1 M?J>:H7MD <HEC J>; 9?HGS
7J J>; 8;=?DD?D= .>; MEEB 8EK=>J <EH | ?I IEB: 7=7?D

[ EH [ .>: 9ECFB:;J; <EHC E< J>?1 FHEO9:Il J>;H;<EH; ?I
' " J>7J ?1 J>; IKC EH?=?D7BBO 7:L7D9;: FBKI 7D ?D9H;
IKHFBKI EL;H EH?=?D7B L7BwehwertB7BB;-KHEFBKEH7BXD7BBO
7:L7D9;: J>;H;<EH; DEJ EDBO H;C7?DI :KH?D= J>; 9?H9KB
7::1 JE ?JI1;B< 7 IKHFBKI L7BK; EH C7A;l ?JI;B< L7BK; D: J
?DJE 97F?J78B F

.E 8KO ?D EH:;H JE I;BB EH JE FKJ ?J CEH; <KBBO JE 8K
FH?9; '~ 2! [::Cl ?D:;;: J>; F;:9KB?7H <EHC 9>7H79J;H?1J?9
EDBO C;H9>7DJ 97F?J78B KJ ?D:KIJH?7B 97F?J7B 7BIE ?1
9ECCE:?J?:;1l 7D: 80 J>; I7B; E< J>:1; 9ECCE:?J?;1 9>7D=;1 8
9JI M>?9> J7A; FB79; EKJI?:; J>; IF>;H; E< 9?7H9KB7J?ED ¢
I:BB?D= :E DEJ C7A; 7DO 7BJ;H7J?ED ?D J>; <EHC E< J>; C
8:7TH?D= 97F?J7B J>; 9?H9KB7J?ED '~ " FH;I;DJI ?JI;B< ?D
?J1 H;IKBJ M?J>EKén sti@agidaifelrd DEDIF;7A 7ile!C'ED ;O

M>?9> ?| ;GK7B JE CEH; CED;O L7BK; M>?9> ?| =H;7J;H J>7

1>;D9; J>;D 9EC;I J>; IKHFBKI L7BK;

'"THN MEHAI EKJ J>; FHES8B;C :?77B;9J?97BBO ?HIJ >; :;9B7
D;?J>;H EH?=?D7J; ?D J>; <793 J>7J J>,; 97F?J7B?1J 71 8KO
KD:;H J>;?H L7BK; DEH ?D J>; <79J J>7J J>; 97F?2J7B?1J 7]
J>;?H L7BK; #J 97DDEJ J>;H;<EH; EH?=?D7J; ?D J>; 9?H9KI
EKJI?:; J>; 9?HO9KB7J?ED EH EKJI?:; J>;, 9?HO9KB7J?ED J>;
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1J7D:1 H;B7J;: JE >?1 EMD 9ECCE:?JO | H;=7H:1 ?2J1 L7BK; J
J>?1 J>7J J>; 9ECCE:?J0O 9EDJ7?DI1 7 GK7DJ?JO E< J>; EMD
:<?D?J; IE9?7B B7MI .>?1 GK7DJ?JO E< B78EKH ?1 ;NFH;II;
J>; 9ECCE:?JO FHE:K9;: 7D: 1?D9; J>; 7TCEKDJ E< J>; L7BK
J>; GK7DJ?JO E< B78EKH ?I ;NFH;Il;: ?D 7 FH?9; 170 | K
H:FH:I;DJ ?JI1;B< ?D J>; L7BK; E< J>; 9ECCE:?JO 7D: ?D 7 IK
7 FH?9; E< | M>?9> 2?21 73 J>; I7C; J?C; 7 FH?9; E< [ ~?D 7
J>7D ?JI;B< .>; EMD;H E< 7 9ECCE:?JO 97D 80 >?1 B78EKH
J>7J ;LEBL;I ?2JI;:B< "; 97D H7?Il; J>; L7TBK; E< 7 9ECCE:?JO
M>?9> ?1 J>;H; 7BH;7:0 J>HEKE>CDAMDB78EEKBI FEKJ E< B;7J:
> |7C; C7J;H?7B >71 DEM CEH; L7BK; 8:;97KIl; ?2J 9EDJ7?DI
B78EKH .>; 8EEJ J>;D >71 CEH; L7BK; J>7D J>; B;7J>;H 8K
H:C7?DI 71 ?2J M71 #J >71 DEJ ;LEBL;: ?JI;B< ?J >71 DEJ 7::
KH?D= J>; C7TA?D= E< J>; 8EEJ F

D: DEM J>; FHE8B:C 1J7D:1 71 <EBBEMI )JKH CED;O EMD;H
97F?J7B?1J ?D J>; =HK8 1J7=; CKIJ 8KO J>; 9ECCE:?J?;1 7J
J>:?H L7BK; 7D: O0:J 73 J>: :D: E< J>; FHE9:Il CKIJ :H7M EK
?D .>; 8KHIJ?D= E< J>; =HKS8 ?DJE J>; 8KJJ;H<BO CKIJ J7A
9?H9KB7J?ED 7D: DEJ ?D J>; IF>:H; E< 9?H9KB7J?ED .>:1;
F H E 8 Bic®Rhodus, hic salta!" F

.>; IEBKJ?ED '"7THN <?D:I ?D J>?1 J>7J J>;H; ?| ED; 9ECCE:?
FEIL;I1;1 J>; F;9KB?7H GK7B?JO E< 8;?D=J>; IEKH9,; E< ;N9:>
?1' 3>, 97F79?J0O E< B78EKH EH &78EKH *EM;H #J ?1 E<<;H,;
J>; EK8B; 9ED:?J?ED J>7J J>; B7T8EKH;H ?I F;HIED7BBO <H
>?]1 B7T8EKH FEM;H J>7J MEKB: 8; ED I7B; 8KJ >?1 ;DJ?H,; F;
B78EKH;H ?I1 :;FH?L;: E< 7BB J>?D=I1 D;9;II7THO <EH J>; H;7]
EJ>;HM?I; >; MEKB: FH;<;H JE FHE:K9; ED prdducEMD 799EKDJ
?DI1J;7: E< >?1 B7T8EKH FEM;H <EH I7B; #J ?1 80 JH7:?D= ?C
97F?J3J7B?1J H;9,;?L;1 J>; IKHFBKI L7BK; #D J>;, <EBBEM?D= |

.>: L7BK; E< J>; 9ECCE:?JO B78EKH FEM:H B?A; J>7J E< 7
H;=KB7J;: 80 J>; B78EKH J?C; D;9;II7THO <EH ?JI H;FHE:K9J
B78EKH J?C; J>7J ?1 D;9;1l7THO JE FHE:K9; 71 CK9> C;7DI| Ec<
<EH J>; C7?DJ;D7D9; E< J>; B78EKH;H -70 <EH ?DIJ7D9;

C;7DI E< IK8I1?1J;D9; <EH ED; :70 7 IE9?7B B78EKH J?C; E<
7I1HKC; J>7J J>?1 17C; B78EKH J?C; ?| ;C8E:?;: ?D J>H;; I>?B
B78EKH FEM;H E< ED; :70 ?1 JE 8; 8EK=>J <EH J>H;; I>?BB~
9ECFB:;J;: J>?1 FKH9>71; J>; KI; L7BK; E< J>; B78EKH FEM;I
H:;7B?1;1 ?2J 80 =;JJ?D=J>; B78EKH;H JE MEHA <EH >?7C #<
IE C7TDO >EKHI F;H :70 71 7H; ?D9EHFEH7J;: ?D J>; B78EKH
8::D F7?: ?D J>; 8KO?D= E< J>; |7C; DE IKHFBKI L7BK; MEK
J>; 71IKCFJ?ED I1?N >EKHI E< B78EKH 97DDEJ FKJ ?DJE J>;
?D9EHFEH7J;: 7TDO =H:;7J;H L7BK; J>7D J>H;; I1>?BB?D=1 7D
71 M7=; KJ J>?1 ?1 DEJ J>; M70 ?D M>7?9> 97F?J7B?1JI 79
B78EKH FEM:H <EH 7 FH?9; J>7J EDBO 9EHH;IFED:I JE I?N

MEHA:H JE B78EKH J>; M>EB; :70 <EH J>:;C D: DEM ?D J>

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

70 J>;H; 7TH; CEH; >EKHI E< B78EKH ?D9EHFEH7J;: J>7D J
<EH >; >71 9EDI;GK;DJBO 7 =H;7J;H L7BK; J>7D J>; M7=, >,
?1'J>;, IKHFBKI L7BK; J>7J <7BBI JE J>; 97F?J7B?1J

.E J7A; 7D ;N7CFB; -KFFEI; J>73J 7 MEHA;H 97D ?D I?N >EKI
O7HD -KFFEI; J>7J J>?1| MEEB <EH ?JI EMD FHE:K9J?ED >7
B78EKH 7D: FEII;IlI;1 799EH:?D=BO 7 L7BK,; E< Il -KFFEI;
I?N >EKHI E< IF?DD?D= J>; IF?DD;H KI;I KF IE CK9> E< >7?I|
B78EKH E< <EKH >EKHI 7D: H;FH;I;DJI 9EDI;GK;DJBO 7 L7B
C;7DI E< FHE:K9J?ED 9EDIKC;: ?D J>; IF?DD?D= M?BB 7CEK
JM;DJO <EKH >EKHI B78EKH #D J>; IF?DD?D= FHE9;Il J>; |
E< B78EKH J>; O7HD IFKD ?1 J>;H;<EH; ED J>; M>EB; J>;

B78EKH 7D: M?BB >7L; ?D 9ED<EHC?JO 7 L7BK; E< Il /D:;l
97F?J7B?1J =;J1 J>; >?H,;,: B7T8EKH;H JE MEHA EDBO I?N >EK
O7HD >71 9EIJ J>; 97F?J7B?1J GK?J; I~ 1 <EH MEEB I <

| <EH M7=; E< B78EKH .>;H; ?I DE IKHFBKI L7BK,; >;H;

+K?J; EJ>;HM?I; ?21 ?J ?< J>; 97F?J7B?1J =;J1 J>;, B78EKH;H
>?C #D JM;BL; >EKHI J>; B78EKH;H MEHAI KF B8l E< ME
>EKHI E< B78EKH >7L; 8;;D ?DO9EHFEH7J;: 7D: M>?9> O9EDI
<KHJ>;H >; KI;l KF ?D JEEBI J>; FHE:K9J E< ;?=>J >EKHI B’
KH?D=7 :70 >; 7::1 JE J>;, H7TM C7J;H?7B JM;BL; >EKHI B7!
I D: DEM J>; 87B7D9; 1>;;J 1J7D:1 71 <EBBEMI| .>; O7THD FI
9EIJ ?D 7BB I?’NJO >EKHI B78EKH ?J >71 J>;H;<EH; 7 L7BK
97F?J7B?1J 7TCEKDJ;: JE | <EH MEEB | <EH M;7H 7D: J;7
?D 7BB J>;H;<EH; EDBO Il .>;H; H;C7?DI DEM 7 IKHFBKI

-KHFBKI L7BK; J>;H;<EH; 799EH:?D= JE '7THN 2?1 7 9EDI;GK.
J>; B7T8EKH;H JE MEHA 7 F7THJ E< J>; :70 <EH >?C M?J>EKJ
MEHA :70 JME FEHJ?EDI C70 8; :?21J?D=K?1>;: #D J>; <?HIJ
J?C; J>; MEHA;H FHE:K9;l J>; C;7DIl E< >?1 EMD C7?DJ;D7I
C7?DJ;D7D9; <EH J>?1 F7THJ E< >?1 B78EKH >; H;9;?L;I 7D ;
[;9ED: FEHJ?ED J>; IKHFBKI B78EKH J?C; >, ?1 ;NFBE?J,;
L7BK,; M?J>EKJ H;9;?L?D= 7DO GKPR7B/,B J M>¥,H|<sHHKEME?D
C;H;BO 7 9ECC7D: EL;H B78EKH 71 :7C -C?J> 97BBI ?J #J
EL;H KDF7?: B78EKH BB IKHFBKI L7BK; ?D M>7J;L;H F7HJ
9HOI1J7BB?I; ?JI;B< 8; ?J FHE<?J ?DJ;H;IJ H;DJ EH 7DO E
C7J;H?7B I>7F; E< KDF7?: B78EKH .>; I;9H;J E< J>; FEM;H
<EKD: ?D ?JI :?IFEI7B EL;H 7 :;<?D?J; GK7DJ?JO E< J>; KDF

#D J>?1 1J7J3:C:DJ J>; 97H:<KB H:7::H M?BB >7L; H:9E=D?21::/
7BJ;H;: :H:;l1I"7BB J>; ;11;DJ?7B FHEFEI?J?EDI 9EC8?D;: 80 |,
?DJ:;H;I1J J>; :E9QJH?D; J>7J J>; L7BK; E< =EE:l ?1 C;71KH;: ¢
B78EKH 7BED; 9H:;7J;1 7BB L7BK; J>7J ?D J>; BE7D 9EDJH7Y7
J>7D >; 9H;7J;1 7D: J>7J D;9;11?7J0O 9ECF:;Bl >?C JE 79GK?;I
7TFFHEFH?7J3;1 J>; IKHFBKI JE >?CI;B< 7D: J>7J 9EDI;GK;:DJ
J>; 9>7H79J;H E< FBKD:;H <HEC J>; FHE:K9; E< J>; B78EKH
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)D 799EKDJ E< J>; IK81J7DJ?7B 7=H;;C;DJ E< 8EJ> J>;EH?;I
E< 8EJ> M70I1 E< <EHCKB7J?D=J>; 17C,;, J>;EHO 7BCEIJ ;L;l
7=7?DI1J ,E:8;HJKI | :E9QJH?D; >71 ;GK7B <EH9; 7=7?DIJ "THN
COIl;B< DEM JE IEC; IKFFB;C;DJ7HO H;C7HAI J>7J # 9EDI?:;
FKHFEI; E< 7:7FJ?D= CO 9H?J?9?IC ?D F7THJ?9KB7H FB79;1
J>; J>;EHO F7HJBO 7BIE <EH :;7B?D= M?J> IEC;, D;M C7JJ;}

)< J>?1 80 <7H J>; CEIJ ?CFEHJ7DJ ?1 J>; 7JJ;CFJ JE FHEL;
H;1JI ED B78EKH ?DIJ;7: E< C;H;BO 711;HJ?D= ?J #D 9H?J?
yCF>71?1 ED J>7J FHEFEI?J?ED 71 >; >7: :ED; # M71 9EDJ,;D.
KD:EK8J;: ;N9;FJ?EDI JE ?J 8KJ # :?: DEJ =E JE J>; HEEJ E
'THN # D;?J>;H 97D DEH M?BB ?DJ;HC?J J>7?1 #J ?1 JHK,; J>
7TBH;7:0 JH7L;HI;: C7DO 7 J?C,;, 7D: 80 :?21J?D=K?1>;: MH?J,;
JE 8H?D= <EHM7H: CK9> J>7J ?1 D;M KJ ?D 7 8EEA M>?79>
1J7J;C;DJ E< J>;EH?;I E< ?DJ;H;1J ?J MEKB: ?BB 8;9EC; C;

9H?J?9?IC E< 7 FHEFEI?J?ED M>?9> >71| 8,;;D FB79;: 7J J>;

?CFEHJ7DJ E< J>;1; J>;EH?;1 71 ?J1 CEIJ ?CFEHJ7DJ <KD:7(
KD<EHJKD7J;BO J>; FH;I;DJ FEI?J?ED E< EKH 19?;D9; ?I DE
IKF;H<BKEKI ED9; CEH; JE KD:;HJ7A; J>?1 J7I1A BIJ>EK=> J:
DEJ>?D= CEH; J>7D 7 <7BB790 ED9; F;HF;JH7J;: 80 7 =H;7J
80 7 9H,;:KBEKI 9HEM: ?D EKH :70 ?J ?1 B?A,; JE 8; 799,;FJ;:
E< =EIF;B

EH J>; :E9JH?D; J>7J J>; L7BK; E< 7BB =EE:I :;F;D:1 KFED
:7C -C?J> 7D: ,?97H:E >7L; KIK7BBO 8;:D 9B7?C;: 8EJ> 71 7
.>?1 ?21 9EHH;9J 8KJ ?J ?1 DEJ 7TBJE=;J>;H 9EHH;93 .>; :E9.
MH?J?D=1 E< 8EJ> 8KJ :7C -C?J> DEMI7D?29IHIEIEDJIHT7:?79.
D7HHEMI J>; IF>:H; M?J>?D M>?9> ?2J ?1 L7B?: 7D: IKHHEKI
'N9:;FJ?EDI J>7J ?J ?1 I97H9;BO @KI1J?<?78B; JE 7I1I;HJ J>7.
KD?L;HI7B 7D: J>; ;N9BKI?L; FH?DPmEBlesB<? LY BK; "; 8;=?DI
NFH:;Il 71I;HIJ?ED J>7J J>; ;N9>7D=; L7BK; E< =EE:|I >71 ?JI
J>:?H I197H9?J0O 7D: ?D J>; GK7DJ?JO E< B78EKH J>7J J>;?F
=EE:lI IK9> 71 H7H; 1J7JK;l 7D: F7?DJ?D=1 =;J J>;?H L7BK;
IEKH9; 7D: ?J ?1 EDBO J>; L7BK; E< J>EIl; =EE:l J>7J 97D 8
711?=D78B; B?C?J 80 B78EKH M>?9> ?1| :;J;HC?D;: 80 J>; 7

>3, B733;H ?D:;;: ?D ,?97H:E | EF?D?ED 9EDIJ?JKJ;, 8O0 -
=EE:Il M>?9> 7H,; J>; E8@;9JI1 E< :;I?H; 8KJ ;L;D ?D H;=7H:
>?Cl;B< 9ECF;BB;: JE 7 <KHJ>;H B?C?J7J?ED "; >71 JE 7:C~

yN9>7D=;, L7BK,; ?I DEJ :;J;HC?D;: ;N9BKI?L;BO 80 B78EKH
B7FI?D= 8;IJM;;D J>; 7:L7D9?D= E< J>;, B78EKH 7D: J>; H;7E
FHE:K9J~>71 7 9EDI1?:;H78B; ?D<BK;D9,; ED ?J

#J 7TFF:;7HI J>:D J>7J D:;:?J>:H :7C -C?J> DEH ,?97H:E >7L: |
1J7D:1 ?D J>;?H D7C; ?D IK9> 7D KDGK7B?<?;: M70 71 J>;0 :
JE 7 9;HJ7?D ;NJ;DJ J>:;0 >7L; 1J7J3;: ?J 7D: M; >7L; JE ?DC(
?: 1E
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)D I;;A?D= JE 7DIM;H J>?1 GK;IJ?ED M; I>7BB C7A; 7 H;C7H/¥
D;?J>;H :7C -C?J> DEH ,?97H:E >7L; =?L;D 7DO H;7IED <EH
711;,Hd3;: ?2J1 L7B?:?2J0O0 71 IEC;J>?D= |;B< ;NFB7D7JEHO .>; 9
-C?J> M>?9> |?97H:E 7<J;HM7H:I L;H87BBO 7:EFJ;: ?D >?1 |
.>;, H;7B FH?9; E< ;L;HOJ>?D= M>7J ;L;HOJ>?D= H;7BBO 9E
79GK?H; ?J 2?1 J>; JE?B 7D: JHEKS8B; E< 79GK?H?D= ?J 1>7
C7D M>E >71 79GK?H;: ?J 7D: M>E M7DJI JE :?IFEI; E< ?J |
;Bl;, ?1'J>;, JE?B 7D: JHEK8B; M>?9> ?J 97D |7L; JE >?CI;B<
EJ>;H F.EFB,;

&:J KI F7KIl; >;H; 7 CEC;DJ .>; JED; ?D M>?9> :7C -C?J> IF
JHKJ> E< J>;l; MEH:I CKIJ 8; ?CC;:?7J;BO E8L?EKI KJ ?1 ?
7D: JHEK8B; H;7BBO IE 9BEI;BO H;B7J;: J>7J J>; L;HO 9ED?9
9EDL?9J?ED J>7J JHEKS8B; ?1 J>; =HEKD: E< L7BK; # :E DEJ
M?BB C7?DJ77?D J>?1 .>7J # >7L; =?L;D COIl;B< JHEKS8B; 78E
J>?D= ?1 MEHJ> J>; JHEKS8B; ?1 7TDEJ>;H 7D: 7 :?2<<;H;DJ <7¢
7TBM70I1 = >7D: ?D >7D: ?1 JEE M;BB 9ED<?HC;: 80 ;NF;H?;
8; FEII?8B; #J ?1 9ED<?HC;: 80 ;L;HO ED; E< J>; ?DDKC;H7
M7DJ E< J;9>D?97B IA?BB EH <HEC KDIK99:II<KB IF;9KB7J"
B78EKH ?I1 ;L;HO :70 8;?D= <EBBEM;: 80 7 L7BK;B;Il H;IKBJ
80 ;L;:HO ED; E< J>; DKC;HEKI 971;1 M>;H; B?JJB; JHEKS8B; ?
IK9> 71 J>; E99KF7J?ED E< 7 F?;9; E< B7D: J>; <?D:?D= E<
:?I9EL:HO E< 7 =EB: C?D;

KJ DEJ JE C;DJ?ED 971;1 J>7J C70 8; 9EDI?:;H;: 71 :N9;FJ?
E< J>?D=Il 2?3 ?1 7 <79J 71 ?D:K8?J78B; 71 ?J ?1 F;H<;9JBO
B78EKH ;N;:HJ;: 80 :?<<:H:DJ F:HIEDI >71 7 GK?J; :?<<:H:DJ
CEDJ> 1 B78EKH ED J>; F7THJ E< 7 <7CEKI 7HJ?1J ?1 GK?J; |
L7BK78B; J>7D J>; |7C; F;H?E: E< B78EKH ED J>; F7THJ E< 7
9EKB: J>7J 8; FEII?8B; ?< JHEK8B; M;H; H;7BBO J>; FH?D97~?
FEII?8B; ?< ?D L?HJK; E<< IEC; ?CC;:?7J; FIO9>EBE=?97B 9
871; EKH ;1J?C7J; E< L7BK; ED J>; 9EDI?:;H7J?ED E< JE?B 7
9EDI?:;H7JPEBD;H>7F1 ?J ?1 J>7J D7JKH; ?I IE 7TH?IJE9H7J?9
B7MI <EH9; EKH IF?H?J JE H;9AED J>; JHEK8B; E< 7 IA?BB;
L7BK78B; J>7D J>; CEH; CE:;I1J JHEKS8B; E< 7 97HF;DJ;H # J
H;<B:;9JI <EH 7 B?JJB; ?DIJ;7: E< 8B?D:BO J7A?D= ?J ED J¢t
DE ?CC;:?7J;BO E8S8L?EKI 7D: ;1I;DJ?7B 9EDD;9J?ED 8;JM;;D
J>; F7117=; ?D :7C -C?J> 1;;Cl JE 711KC;

KJ :E:;l J>; F7117=; 79JK7BBO H;<:H JE ;N9>7D=; L7BK; 71 >
E DEJ J>?DA J>7J 7DO ED; M>E H:;7:1 ?2J M?J> KDFH; @K:?9;
>0 F7117=; TFFB?;1 D;?J>;H JE ;N9>7D=; L7BK; DEH JE KI; L
E< L7BK; ?D J>; IJH?9J 19?;DJ?<?9 |I;DIl; .>; <79J 2171 I>EN
‘NFH;II?ED MEHJI> ?DIJ;7: E< L7BK:;~J>7J ?D J>?1 971; :7C
?D J>7J L;HO M?:: 7D: L7=K; I:DI; M>?9> ?2J >71 ?D :L:HO:70
1?72=D?<?97DJ :B?D= ?DLEBKDJ7H?BO J>7J 7J J>; 87H E<

FHEFEI?J?ED 9EKB: DEJ 8; 7:C?JJ;: >; JKHDI JE J>; BEEI;
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7D: C7A:l KI; E< J>; ?BB ::<?D;: :NFH:II?EDI E< :L:HO:70 B?
‘NF;H?;D9; >71 I>EMD L;HO CK9> JE 8; :;FBEH;: ?D J>; ?DJ;

?D7BBO >EM B?JJB; J>; M>EB; F7117=; 97D B70 9B7?C JE |
J>; <793 J>7J ;L;D ?D J>; <;M MEH:I J>7J 9ECFEI; ?J J>;H,;
8H;7J> >; 9B7?CI| <EH JME J>?D=1 J>; :?1J?D9J?L; FHEF;HJO
L7BK,; <?HIJ <EH J>; JHEKS8B; J>7J 7 C7D 97D I7L,; >?CI;B<
=EE: I;9ED: <EH J>; JHEKS8B; J>7J 7 C7D 97D ?CFEI; KFED
JME GK7DJ?J?;1 M>?9> 71| ;L;HO ED,; ADEMI 7H; DEJ 78IEBE
H;=?C; E< J>; :?L?I1?ED E< B78EKH J>; JHEK8B; M>?79> # F,;

KD:;H=E JE E8J7?D FEII;II?ED E< 7 J>?D=# :;1?H;: ?1 KIK7B
JHEK8B; M?J> M>?79> 7 B78EKH;H J;9>D?97BBO JH7?D;: FHE
JHEKS8B;l J>; I7L;: EH J>; ?CFEI;: 7TH; M; JE KD:;HIJ7D:
L7BK;

#D I>EHJ J>; 9;:B;8H7J;: F7117=; M>;H; EKH EB: C71J;H :7C
&78EKH *H?D9?FB; ?DJE J>; J>;EHO E< L7BK; ?21 71 <7H 71 F
M:BB =HEKD:;: 19?;DJ?<?9 FH?D9?FB; ?J >71 KIK7BBO 8;;D ¢
97HHO 9EDL?9J?ED #J ?1 DEJ IKFFEHJ;: 80 7 F7THJ?9B; E<
7D: J>; IBEL;DBO 9>7H79J;H E< 7 FEFKB7H ;NFH;II?ED ?D 7
DEIJM?J>1J7D:?D=J>?1 ?J <EKD: =;D;H7B 799;FJ7D9; ?I :K;
9E?D9?:;D9; E< JME 9?H9KCIJ7D9;l <?HIJ J>7J 7D :7C -C?
> 17?2?23 M?J>EKJ 7::K9?D= 7DO ;L?:;D9; <EH ?J #< :7C -(
I?D=B; MEH: ?D ?JI FHEE< JE J>; ?DJ;BB?=;D9; E< >?1| H;7:;
JE J>;?H ?CC;:?27J; ?CFH;I1I1?EDI J>;0 MEKB: >7L; ?DI?1J;: K
8:<EH; J>; 87H E< J>;?H ?DJ;BB?=;D9; 7D: J>;D J>; 781;D9;
?D<7BB?8BO >7L; I>EMD ?JI;B< #J ?| EDBO 80 J7A?D= F:EF
FHEFEI?J?EDI 97D M?D 799;FJ7D9;

&:J Kl I;; M>7J :7C -C?J> 7D: 7<J:H >?C ,?97H:E 1701 <KF
<?HIJ FH?9:2J>; EH?=?D7B FKH9>71; CED;:0O0 J>7J M7 F7?: <
?1 9ECF7H7J?L:BO ?DE<<:DI?L; 8KJ ?J >71 DE 8:7H?D= ED .

#D J>7J ;7HBO 7D: HK:; 1J7J; E< IE9?;J0 M>?9> FH;9,;:;1 8E
7D: J>;, TFFHEFH?7J?ED E< B7D: J>; FHEFEHJ?ED 8;JM;;D
D;9;1l7THO <EH 79GK?H?D= :?<<;H;DJ E8@;9JI I;;Cl JE 8; J>;

7<<EH: 7DO HKB; <EH ;N9>7D=?D= J>;C <EH ED; 7DEJ>;H #
' N7CFB; ?J KIK7BBO 9EIJ JM?9; J>;, B78EKH JE A?BB 7 8;7L
ED,; 8,7L;H I>EKB: D7JKH7BBO ;N9>7D=; <EH EH 8; MEHJ> JI
?1 KIK7BBO J>; FHE:K9;, E< JME :701 EH JME >EKHI B78EKI
M>7J ?1 KIK7BBO J>; FHE:K9; E< ED; :70 | EH ED; >EKH | B7

#D J>;1; MEH:I 7BIE M; I>7BB BEEA ?D L7?D <EH 7DO JH79,;

E9JH?D; :7C -C?J> I?CFBO 1701 l::ClI JE 8; J>; EDBO 97?H
D7JKH7BBO ?J ?1 D7JKH7B 7D: IE ED 8KJ J>HEK=>EKJ >
9EDL?D9; >?CI;B< E< J>; D7JKH7BD;Il E< IK9> @K:=C:;DJI»

F711?D= J>7J J>; 9H?J?97B H;7:;H M?BB DEJ <?D: ;710 EH
‘:N9>7D=; E< FHE:K9JI I>EKB: 8; H;=KB7J;: :N9BKI?L;BO 80 .
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J>7J3 J>;?H 7JJ7?DC;DJ 9EIJI ?J CKIJ 7BIE 8; D7JKH7B J>7J
IF;9?;1 E< 8KJJ;H<BO EH 7DO H7H; ;:?28B; <HE= I|I>EKB: 8; N\
>KDJ;HI J;D J?C;lI CEH; J>7D 7 :;;H ?D7I1CK9> 71 7 C7D C?=
BEEA?D= <EH J>; <EHC;H M>?B; >; 9EKB: 97FJKH; J>; B7JJ
KJ J>; D7JKH7BD;Il E< J>?1 FHEFEHJ?ED MEKB: I97H9:BO

.>; H;IKBJ E< J>;I; 9EDI?:;H7J?EDI C70 # J>?DA 8; IKCC;:
-C?J3> 7D: ,?97H:E >7L; 71I;HJ;: J>7J B78EKH ?1 J>; FH?D9?F
I7CFBO 71 7D 7N?EC 7D: M?J>EKJ =?L?D= 7DO ;L?:;D9; <EH
M>E MEKB: C7?DJ7?D J>?1 FH?D9?FB,; CKIJ DEJ BEEA JE :7
=K7H7DJ,;;?D= ?JI JHKJ> 8KJ CKIJ I;;A <EH IEC; EJ>;H 7D:

(EM ?J ?1 7 L;HO H;C7THA78B; <79J J>7J E< B7J;H MH?J;HI ¢
.>: C;:D M>E ?D EJ>;H H;IF;9JI 1?<J;: J>; EB: <71>?ED;: :E9J]
J>:?H :;1JHK9J?L; 9H?J?9?IC M?J> M>EC DE FHEFEI?J?ED

M71 1;9KH; <HEC 8;?D= FKJ ED9; CEH; ?D GK;IJ?ED 7D: J;I1J;
KJJ;:H;: 7 MEH: ?D 9H?J?9?IC E< J>; M;:?2=>J7?:1J FH?D9?FB; .
E9JH?D; HEC ,?97H:E JE ,E:8;HJKI <HEC -?ICED:? JE &7I
-C?J> 2?1 J>; EDBO =K7H7DJ;; J>EK=>J D;9;II7THO <EH J>?1 :I
7D0OJ>?D= E< >?| EMD 8KJ H;F;7J;: 71l;L;H7J?EDI J>7J J>; F
?D9EDJHEL;HJ?8B; ?D:K8?J78B; J>:H; ?| DE H;7B 7JJ;CFJ

ES@:;9J?EDI JE H;CEL; :EK8JI .>; ::IF?1;HI E< FHEE< <HEC
J>:Cl;BL;I M?J> 7FF;7B?D= JE 7KJ>EH?JO J>; IMEHD <E;I E
71M;HI?EDI 9EDJ;DJ J>:;ClI;BL;I M?J> 71IKC?D= 7D: 71I;HJ?D=
H:FH;I1;DJ7J?L;l E< J>; &78EKH 07BK; J>;EHO <EHC 7DO ;N9
J>:1; <:M >EM:L:H 2?1 "7THN

D ;9EDEC?1J BEEA?D= <EH 7 H;7B 9ED<?HC7J?ED E< J>; Ft
FHE9:;;: ?D ED; E< JME :?H;9J?EDI >; C?=>J ;?2J>;H 7JJ;CFJ
=HEKD:I ?DLEBL;: ?D ?JI L;HO 1J7J;C;DJ EH >; C?=>J :;:K9;
>71 J7A;D J>; <EHC:H 9EKHI; M?J> 7 H;IKBJ ED M>?79> J>; F
EMD EF?D?ED

# >7L; 7TBH;7:0 GKEJ;: ?D '"THN | EMD MEH:I J>; F7117=;1 H;B
B?D; E< TH=KC:;DJ :?L?:;1 ?2JI1:B< 9B;7HBO ?DJE J>H;; |J;FI

?HIJ 1J;F -?D9; ?D ;N9>7D=; JME =EE:l 7TH; C7:; ;GK7B JE E
7 9ECCED ;B;C:;DJ E< I1?C?B7H GK7DJ?JO ?D J>; JME 7D: ?L
H:;1?:; J>; FH?D9?FB; E< N9>7D=; L7BK;

-:9ED: 1J;F .>?1 9ECCED :B;C;DJ 97DDEJ 8; J>; /l; L7BK; <E
=EE:I J>; KI; L7BK; ?1 :?2IH;=7H:;:

>?H: 1J:F #< J>; KI; L7TBK; E< 9ECCE:?J?:1 8: :?2IH;=7H:;: J>
ED; 9ECCED FHEF;HJO"MNJ>7J E< 8;?D= FHE:K9JI E< B78EKH
9ED9BKI?ED &78EKH ?1 J>; FH?D9?FB; E< L7BK; EH 71 '7H
=EE: EDBO >71 7 L7BK; 8;97KIl; >KC7D B78EKH ?1 C7:; E8(
?D ?1J
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# >7L; I;B:EC H;7: 7D0OJ>?D= JE ;GK7B J>?1 <EH 87: H;71ED?
"H7M?D= 9ED9BKI?EDI

>, <?HIJ IJ;F C70 F711 8KJ J>; I;9ED: I1J;F 97D EDBO 8, C7°
<7BB790 E< J>; =HEII;IJ A?D: .>,; KI; L7BK; 97DDEJ 8; J>; 9
?l ES8L?EKIBO :?IH;=7H:;: ?D J>;, ;N9>7D=; H;B7J?EDI E< 9E
B?J;H7BBO”" M?J>?D J>,; ;N9>7D=; H;B7J?EDI ED,; KI; L7BK; ¢
EJ>;H ?< EDBO ?J ?1 JE 8; >7: ?D J>;, FHEF;H FHEFEHJ?ED
J>; <EBBEM?D= 7H=KC;DJ

#D 7D EF;H7 9ECF7DO J>;H; 7H; J>H;; 9:B;8H7J;: I1?D=;HI"7
87H?JED;~7D: J>;l; >7L; ;79> 7 I17B7HO E< | > GK;I1J?ED
9ECCED 9?H9KCIJ7D9; ED 799EKDJ E< M>?9> J>;?H I7TB7TH?;
7TDIM;H #D J>; GK;IJ?ED E< I7TB7HO ED; =EE: LE?9; 9EKDJI
EJ>;H~A7 =EE: J;DEH <EH 71 CK9> 71 7 =EE: 8711l EH 7 =EE: 8°
?1 JE 8; >7: ?D FHEF;H FHEFEHJ?ED 9EDI;GK;DJBO ?D J>; (
LE?9; ?I ;L?:;DJBO :?IH;=7H:;: 7D: J>; =EE: LE?9; 97DDEJ 8
I 7TB7HO

.>: <7TBB79?EKID;Il E< J>?]1 TH=KC:DJ ?1 9B;7H KJ ?2J ?1 @K
9ED9BKI?ED <HEC M>7?79> J>?1 ?1 ;N79JBO 9EF?;: 2?1 DEJ 7
9ECC?J J>; I7C; <7BB790 .>;0 9ED<KI; J>; :?2IH;=7TH:?D= E<
?IH;=7TH:?D= E< J>; IF;9?<?9 <EHCI| ?D M>?9> J>?| =;DKI C7
?BBKIJH7J?ED J>; 9?H9KCI1J7D9; M>?9> ?| E< DE 799EKDJ 7
?1 ;L?:;DJBO EDBO J>; IF;:9?7B <EHC M>?9> J>; =EE: LE?9; °
EH 87TH?JED; #J ?1 80 DE C;7DI J>; =EE: LE?9; ?D =;D;H7B

‘:N9>7D=; H;B7J?EDI E< 9ECCE:?J?;l .>; IF;9?7B <EHCI KD:;
7TFF:7H M>:J>:H J>; KI; 8;: <EH <EE: 9BEJ>?D= [>:BJ:H EH
?2IH;=7H:;: 8KJ J>; KI; L7BK; E< J>; 9ECCE:?JO ?D =;D;H7B
C?=>J >7L; I;;D J>7J M; :E DEJ 78IEBKJ;BO :?IH;=7H: KI; L7

97D 8; DE :N9>7D=; L7BK; M>:H; J>:H; ?1| DEJ 7 KI; L7BK ;"7
?l H;F;7J;:BO <EH9;: JE 7:C?J

KJ 1J?BB MEHI; <7BB79?;1 7TH; ?DLEBL;: ?D J>; J>?H: IJ;F E
L7BK; E< 9ECCE:?J?;1 ?I1 :?2IH;=7H:;: 1701 "THN J>;H; H;C77?
9ECCED FHEF;HJOMJ>7J E< 8;?D= FHE:K9J|I E< B78EKH #I J
FHEF;HJO #D =EE:l J>7J >7L; ;N9>7D=; L7BK; <EH ?DIJ7D?9
FHEF;HJOsEace82DDFHEFEHJ?ED JE J>; :;C7D: )H J>7J J>;0 7
.;C7D: 7D: IKFFBO )H J>7J J>;0 7H; TFFHEFH?7J;: )H J>7
EH J>7J J>;0 7H; FHE:K9JI E< D7JKH; @KIJ 71 J>;0 7H; FHE
CEH; FB7?DBO J>7D '"7THN >?ClI;B< M>:;D ?D ED; FB79; >; 17C
9EC8?D7J?EDI E< JME ;B;C;DJI D7JKH7B C7J;H?7B 7D: B78
GKEJ;l *;JJO | ;NFH;II?ED 78EKJ C7J;H?7B M;7BJ> &78EKH
CEJ>:H

(EM M>0 # 71A C70 DEJ J>; FH?D9?FB; E< L7BK; H;I1?:; ?D

FHEF;HJ?;l 71 M;BB 71 ?D J>; FHEF;HJO E< 8;?D= J>; FHE:K
J>?1 B7JJ;H FHEFEI?J?ED '7THN >71 DEJ 7::K9;: J>; IC7BB;1J

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

TH=KC;DJ ?1 J>; D;=7J?L; ED; J>7J J>; KI; L7BK; J>KI| >7FF
J>; M70 2?1 DEJ J>;, FH?D9?FB; E< ;N9>7D=; L7BK,; KJ E;lI
7TFFBO M?J> ;GK7B <EH9,; JE 7BB J>; EJ>;H 9ECCED FHEF;H
17DJEDD;II ?D 71I;HJ?ED 7D: 97H;B;I1ID;Il ?D H;7IED?D= 97D

KJ J>?1 ?1 DEJ 7BB #I| ?J ;L;D JHK; J>7J ?D 7BB =EE:|I FEII:
J>?1 9ECCED FHEF;HJO E< 8:;?D=J>; FHE:K9J E< B78EKH #
B78EKH )H 7 =EB: C?D; )H 7 D7JKH7B |;7C E< 9E7B D: O;
J>:1; E<J;D >7L; 7 L;HO >?=> :N9>7D=; L7BK; KJ >EM 97D 7
:DJ;H 7J 7BB ?DJE ED; 9B7I11 E< =EE:I FEII;II?D= ;N9>7D=; L
9ECCED KD?L;HI7B FH?D9?FB; E< ;N9>7D=; L7BK; "EM '7HN
>?| EFFED;DJI M>E >7: 8;;D =K?BJO E< IK9> BE=?9

1?J>EKJ :E?D= '"7THN 7DO MHED= J>;D M; I>7BB >;H; J7A; J>
7JJ;CFJ JE FHEL; J>; JHKJ> E< >?|1 FH?D9?FB; :;:K9J?L;BO :

#< J>; FHEFEI?J?ED J>7J J>; L7BK; E< 7BB =EE:I H;1Jl ED B
97F78B; E< FHEE< 80 :;:K9J?ED J>:H; 1J?BB H;C7?DI 7J B;7
?J C70 8; 97F78B; E< :;CEDIJH7J?ED 80 ;NF;H?:D9; .E =7?L;
I>7BB BEEA 7J J>?1 FEII?8?B?JO 7BIE 1>7J 2?1 J>; J;1J?CED

NF;H?;D9; I>EMI J>7J J>; ;N9>7D=; L7BK; E< =EE:I 1J7D:I ?
7TCEKDJ E< B78EKH M>?9> J>;?H FHE:K9J?ED 9EIJI EDBO ?C
7D: ;L;D J>;D EDBO 7TFFHEN?C7J;BO 1;BB ADEMD 71 J>?1 |>
<79JI ED M>?9> ?J H;I1JI 7TH; IE <7C?B?7H ?J ?1 L;HO |;B:EC
)< 9EKHI; ;L;HO8E:O ?D9BK:?D= J>; IE9?7B?1J MH?J;HI 7=t
;DIJ?H;BO 9ED<?HC J>; &78EKH *H?D9?FB; #J ?1 9ECCEDBO
971;1 ?D M>?9> 79JK7B <79J1 9ED<?HC J>; B78EKH FH?D9?F
971;1 M>?9> 9EDJH7:?9J J>; FH?D9?FB; <EHC 7 H;B7J?L;BO
L?;M ?1 L;HO ;HHED;EKI 7D: JE 9EHH;9J ?J ED9,; 7D: <EH 7E
J>; ;N9;FJ?EDI 80 M>?9> ;NF;H?;D9; FHEL;lI J>; B7T8EKH FH?
y9EDEC?9 B?<; 1; I1>7BB I;; J>7J J>; ;N9;FJ?EDI IE CK9> FH
I97H9;BO B;7L; 7DO HEEC <EH J>; HKB,;

HEC J>; I9EF; E< J>; &78EKH *H?D9?FB; 7H; ;N9;FJ;: 7BB
79JK7B EH B;=7B >?D:H7D9;1 97DDEJ 8; H;FHE:K9;: 7J 7BB
B?C?J,;: TCEKDJ ,?97H:E D7C;l 80 M70 E< ;N7CFB; H7H; I.
S8EEAI 7D: 9E?DI M?D;lI E< 7 F;9KB?7H GK7B?JO 7D: 7::1 J>
<EHC EDBO 7 L;HO IC7BB FHEFEHJ?ED E< J>; =EE:I :7?BO ;
>EM;L;H M; 9EDI?:;H J>7J JE J>7?1 97J;=EHO 8;BED=1 J>; M>
J>EI; DKC;HEKI =EE:I ?D J>; FHE:K9J?ED E< M>?9> F7J;DJI
9EC; ?DJE FB70 ?J M?BB 8; <EKD: J>7J J>; ;NJ;DJ E< J>;I;
?D9EDI?.:H788B,

BB =EE:l1 J>7J 7TH; FHE:K9;: DEJ 80 9ECCED 8KJ 80 IA?B
N9, FJ?ED BJ>EK=> ?D J>; :70 | FHE:K9J E< 7 I9KBFJEH 7
7D ;D=?D;;H 7D: IE ED DE CEH;, B78EKH 8; ?DO9EHFEH7J;: J
9ECCED B78EKH;H EH 7 <79JEHO EF;H7J?L; J>; <EHC;H >7]|
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E<J;D 7 C7DO J?C;l =H;7J;H ;N9>7D=; L7BK,; .>; 7:>;H;DJI E
>7L; E< 9EKHI; DEJ 8;;D 78B; JE EL;HBEEA J>7?1 ;N9;FJ?ED

8KJ ?D IK9> 7 M70 71 JE IK==;13 J>7J ?J E;| DEJ <EHC 7 H;
L7H?7J?ED J>7J O;J 9EC;I KD:;H J>; HKB; '7THN <EH ?DIJ7I
H;9AED?D= IA?BB;: B78EKH 71 7 CKBJ?FB;N E< 9ECCED B78
1701 F 9EKDJI EDBO 71 I1JH;D=J>;D;: EH H7J>;H CKBJ?
7 1C7BB;H GK7DJ?JO E< 9ECFB?97J;: B78EKH ?1 ;GK7B JE 7
B78EKH NF;H?;D9; I>EMI J>7J J>?1 H;:K9J?ED ?1 9EDIJ7DJ
8; J>, FHE:K9J E< J>; CEIJ 9ECFB?97J;: B7T8EKH ?JI L7BK;

E< I?CFB; B7T8EKH 7D: H;FH;I;DJI J>;H;<EH; EDBO 7 :;<?D?,.

.>; D7WL;JO E< J>?1 J>;EH;J?97B @K==B; ?1 7TBCEIJ 1JKF;<C
I9KBFJEH C70 8; 9EDI?:;H;: ;GK7B JE <?L; :701 B78EKH E<
H;IF;9JI"<EH ?DIJ7D9; ?D CED;O L7BK7J?ED”J>;H; 97D 8; C
>S>EKHI B78EKH E< 7alQIKBIBLEHEKHIK 7B B3CED B78EKH DE ED;
C7?DJ7?D (EM ?D GK;IJ?EDI E< J>;EHO”<EH ?DIJ7D9; ?D J
L7BK:~?J ?1 DEJ 7 C7JJ:H E< M>7J <?9J?EDI C;D C70 1;:J KF
J>;EHO J>; :70 | FHE:K9J?ED E< J>; I9KBFJEH ?1 7D: H;C77%
B78EKH 7D: ?< 7 =EE: M>?9> ?1 J>; FHE:K9J E< ED; :70 | B
7TDEJ>;H M>?9> ?1 J>; FHE:K9J E< <?L; :701l B78EKH C;D C
FB;71; J>:;H; ?1 >;H; 7D ;N9;FJ?ED <HEC J>; HKB; 7II;HJ;: J
=EE:I ?1 H;=KB7J;: 80 J>; TCEKDJ E< >KC7D B78EKH ?D9EH|
7 H7?BM70 =;:D;H7BBO =H7:K7J;1 ?2JI1 J7H?<< 799EH:?D= JE .
7D: =EE:l 8KJ 7|1 H;=7H:1 ED; F7THJ E< J>; B?D; ?D M>?9> J
F:9KB?7HBO >;7LO 7HH7D=;1 J>7J ;79> C?B; I>7BB 9EKDJ 7
J>; B;D=J> E< J>; :?21J7D9;1 ?1 H;7BBO J>; ;N9BKI?L; FH?D9~
:HJ7?DBO DEJ 80 7 <?9J?ED ?J ?1 71IKC;: JE 8; IE 8KJ ?D
FH?D9?FB; ?I B?C?J;: 80 7DdRaractét B<ED*?:;:MHITPBODI J}J2C?B7H
M; 97DDEJ FH;I;HL; J>; J>;EH;J?97B KD?JO E< J>; B78EKH F

(EJ JE 97HHO J>; C7JJ;H <KHJ>;H # C70 170 J>7J J>?1 I;9E
9EDI?:;H78B; FHEFEHJ?ED E< 7BB 8EK=>J 7D: IEB: =EE:I #
M; C?=>J 170 J>7J 7TBCEIJ 7BB =EE:| 8;BED= JE ?J EH ?DJ
:L;HO =EE: J>;H; ;DJ;HI IEC; IA?BB;: B7T8EKH"B78EKH E< 7D
F?ED;;H EH IEC; IK9> B78EKH”A7D: J>?1 H7?1;1 J>; L7BK; E<
B:L;B M>?9> MEKB: >7L; 8;;D :;J;HC?D;: ?< J>; GK7DJ?JO E-=«
9EDI?:;H7J?ED

.>;, DKC8;H E< ;N9;FJ?EDI ?1 ?D9H;71;: 80 J>EIl; =EE:I"DE.
?CFEHJ7DJ 9B711*J>7J 7TH; FHE:K9;: 80 78DEHC7BBO 87:BO

D;;: DEJ 8; :?19KlIl;: >;H; M7=;1 H;C7?D 9EDIJ7DJBO KD:;H J
IK8I1?1J;D9; ?D 9;HJ7?D 8H7D9>:1 E< FHE:K9J?ED <EH ?DI1J7
?D:KIJH?;1 1K9> 71 I;M?D= ;C8HE?:;H?D= 7D: AD?JJ?D= .>

;CFBEOC;DJI >7L; J>KI 7D 78DEHC7BBO BEM L7BK; .>;H; ?I
KDKIK7B ?D J>; FHE:K9J E< J>H;; :701 B78EKH ED J>; F7HJ
<;J9>?D= 71 CK9> 71 J>;, FHE:K9J E< JME :701 B78EKH ED J

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

BB J>; ;N9;FJ?EDI C;DJ?ED;: >?J>;HJE J7A; J>; <EHC E< ;N
=EE:l 7TBJE=;J>;H <HEC J>; B7M E< B78EKH L7BK; 7D: J>;H;
E<J>7J B7M | L7B?:?2J0O .>;, EDBO =EE:I J>;D B;<J JE J>; 79
M>?9> 97D 8; FHE:K9;: 7J M?BB M?J>EKJ 7DO B?C?J7J?EDI
H,GK?H; DEJ>?D= 8KJ KDIA?BB;: B78EKH <EH J>;?H FHE:K9
IF>;H; J>; B7TM E< B78EKH L7BK; :E;I DEJ HKB; 78IEBKJ;BO
N9, FJ?EDI J>7J =E 7 =H;7J M70 JE 8H;7A :EMD ?JI1 IJH?9JD

<EKHJ> ;N9;FJ?ED JE J>; &78EKH *H?D9?FB; C70 8; <EK
KD?L;HI7BBO 7:C?JJ;: F>;DEC;DED J>7J ;L;D J>EIl; =EE:I 2L
:DJ?H;BO 9EHH;;IFED:I M?J> J>; B78EKH 9EIJI :E DEJ I>EM
CEC;DJ O J>; <BK9JK7J?EDI E< IKFFBO 7D: :;C7D: J>;?H ;I
IEC;J?C;l| 78EL; IEC;J?C:;| 8;BEM J>; B;L;B 9EHH;IFED:?D= .
?DO9EHFEHT7I;: ?D J>;C .>; TCEKDJ E< B78EKH EDBO ?D:?97
‘:N9>7D=; L7BK; =H7L?J7J;1 "DEJ 7DO <?N;: FE?DJ E< L7BK;
IE9?7B?1J 7:>;H;DJI E< J>; B78EKH FH?D9?FB; I;;C JE C; JE
C;DJ?ED ?J ?D:;;: 8KJ J>;0 JH;7Jd ?J 71 7 B?JJB; JH7DI?JEH
M>?9> :E;l DEJ ?DJ;H<;H; M?J> J>; =H;7J B7M E< ;N9>7D-=;
J>7J J>;1; ?HH;=KB7H?J?;1 7TH; @KIJ IE C7DO 97I1;1 M>;H; ;N¢
EJ>:H :;J;HC?D7DJI J>7D J>; TCEKDJ E< B78EKH 9EIJI .>:;0
IK==:1J;: J>; ?DGK?HO M>:J>:H J>:H; ?I| DEJ F;:H>7F| 7 CEH;
:N9>7D=; L7BK; JE M>?9> C?=>J 8; JH79;78B; DEJ EDBO J=
8KJ 7BIE J>EIl; <EHC7J?EDI M>?9> <HEC J>; IJ7D:FE?DJ E<
8; ?HH;=KB7H KJ M; I>EKB: BEEA ?D L7?D <EH 7DO IK9>
J>?1 I9>EEB

F7THJ <HEC J>;1; CEC;DJ7THO <BK9JK7J?EDI ?J ?1 9B;7H |
'N9>7D=;, L7BK,; E< =EE:I 9EDIJ7DJBO :?L;H=;1 7D: J>7J DE.
B;L;B ?D:?97J;: 80 J>; GK7DJ?JO E< B78EKH ?D9EHFEHT7J;:
9EIJ ;N79JBO J>; |I7C; 7TCEKDJ E< IE9?7B 7L;H7=; B78EKH JE
7 >?=>;H ;N9>7D=; L7BK; J>;, FHE:K9J?ED E< M>7?79> H;GK?H
FH;L?EKI B78EKH ,?97H:E 71 M; I7M ?D JME 1;9J?EDI E<
Principles,>71 IFEA;D ?D :;J7?B E< J>?1 ;N9;FJ?ED <HEC J>; B76¢

7D: '"THN ?=DEH; M?J>EKJ ;NFH;IIBO :;DO?D= ?J ?D:;;: J>;
<EH J>7J 7D E7A JH;; E< 7 >KD:H;: O;7HI FEII;II;1 7 >?=>;H
J>; >7B< C?DKJ; | B7T8EKH H;GK?H;: ?D FB7DJ?D= J>; I;;: ?I

IK99;II<KBBO :?IFKJ;:

.E IKC KF .>; 711;HJ;: B7M J>7J J>; L7BK; E< =EE:Il ?1 H;=K
J>; B78EKH ?D9EHFEHT7I;: ?D J>;C :E;I DEJ >EB: 7J 7BB ?D
FHEFEHJ?ED E< =EE:I ?D J>; 971; E< J>; EJ>;HIl :E:;| DEJ >
:N79IJBO .>:1; 7TH:; J>; <79J]1 E< :NF:H?:D9: M?J> M>7?79> J>: |
H:9AED

1>7J 9ED9BKI?EDI 97D 7D KDFH;@K:?9;: J>;EH?IJ :H7M <HE

J>; 9ED9BKI?ED J>7J J>; EH?=?D 7D: C;71KH; E< 7BB L7BK,;
B78EKH -K9> 7 9ED9BKI?ED MEKB: 8; L;HO B?A,; :;:K9?D= J:
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97KIl;: 80 <H?9J?ED <HEC J>:; :NF;H?:D9:; J>7J :B;9JH?9?JO
?l L;HO E<J;D FHE:K9;: 80 <H?9J?ED

)D J>; EJ>;H >7D: J>; 9ED9BKI?ED C?=>J L;HO M;BB 8; :H7I
B78EKH ?1 ED; 9?2H9KCIJ7D9; M>?9> :N:HJI 7 FEM;H<KB ?D<
=EE:Il 7BM70I| H;C;C8;H?D= J>7J B78EKH ?1 DEJ 7D KBJ?C7.
97KIl; CKIJ 8; 9ECCED JE 7BB J>; F>;DEC:;D7 E< L7BK;"8KJ 7
?DJ;HC;:?7J; 97KI; #J MEKB: DEJ 8; :?<<?9KBJ JE <?D: 7 :;
?D<BK;D9; J>EK=> DE :;:K9J?L; FHEE< 9EKB: 8; =?L;D E< J
FH?D9?FB; D: <KHJ>;H ?J C70 8; L;HO ?DJ;H;1J?D= 7D: L
JH79; J>; ?D<BK:;D9; E< B78EKH ED J>; L7BK; E< =EE:l 7D:
<EHC E< B7MI )DBO ?D :E?D=I1E M; CKIJ A;;F 8;<EH; KI J>;
FTHIJ?9KB7H B7MI E< L7BK; DEJ 7<<:;9J?D= J>; KD?L;HI7B D
9ECF7H?IED .>; B7M J>7J <EHCKB7J;1 J>; ?D<BK;D9; E< B7
=EE:l M?BB 1J7D: JE J>; KD?L;HI7B B7M E< L7BK; ?D J>; |I7C
M:;1J M?D: 8H?D=1 H7?D 1J7D:1 JE 7 KD?L;HI7B J>;EHO E< H
?DJ;HC;:?27J; 97KIl; E< H7?D @KIJ 71 ;NF;D:?JKH; E< B78EKI
97KIl; E< L7BK; 8KJ J>; KBJ?C7J; 97KI; E< H7?D 2?1 71 B?JJB
?1'J>; ;NF;D:;: B7T8EKH

,297H:E >?ClI;B< EDBO M;DJ 7 L;HO B?JJB; M70 EL;H J>; FH
> AD)M H?=>J M;BB J>7J >?1 B7M E< L7BK; M71 EDBO 7 F7H
?DIJ7D9; J>7J J>; L7BK; E< I97H9; =EE:I H;1JI ED GK?J; 7D
?D IE <7H 71 >; L;HO CK9> EL;H ;1J?C7J;: J>; ;NJ;DJ JE M>?
FH79J?97BBO 719H?8;: JE ?J 7 L7B?:?2J0O 7BCEIJ KD?L;HI7B
>: <EH=EJ 7BCEIJ ;DJ?H;BO J>; B?JJB; :N9;FJ?EDI >; >7: H?
9EDI?:;H;: 7J J>; 8;=?DD?D= E< >?1| MEHA 7D: E<J;D IFEA; |
7 KD?L;HI7B B7M E< L7BK;

#J M71 >?1 I>EHJI?=>J;: <EBBEM;HI M>E <?HIJ <;BB ?DJE J>
E< ::B?8;H7J;BO 7D: 78IEBKJ;BO H;FH;I;DJ?D= B78EKH 71 J>
170 J>; 197H9:;BO 9ED9;?L78B; 8BKD:;H <EH H;7BBO ?J ?I [
JH7?D;: ?D J>;EH;J?97B H;I;7H9> 9EKB: 7<J;H C7JKH; 9EDI
<EH M>7?79> J>:0 9EKB: <?D: IK9> IB?=>J IKFFEHJ .>;0 9EKI
J>; D7JKH; E< J>?D=1 <EH J>7J I>EMI|I DE D;9:;II7HO 9EDD:9
7D: B7T8EKH DEH ?D :NF:H?:D9: <EH :NF:H?:D9: I>EMI ED
CEIJ F7THJ :E;| DEJ 9EHH;;IFED: M?J> B78EKH ;NF;D:;: DEH
<EH J>; TKI>EH?J?;|l 7TFF;7B;: JE >7: D;L;H C7?2DJ7?D;: J>; F
KD?L;HI7B?JO DEM =?L;D ?J

D: J>?1 FH?D9?FB; ;DJ?H;BO KD<EKD:;: 71 ?2J3 ?1 J>; IE9?7
NFBE?J7J?ED J>;EHO :E DEJ C7?DJ7?D 71 IEC;J>?D= KD;lIlI,;
I01J;C 8K?B:?D= J>;0 FKJ ?J ?D J>;, <EH,;<HEDJ E< FH79J7?¢
3 I19H?FJ?ED .>;0 C7?DJ7?D J>;, B7M J>7J J>;, L7BK; E< 7BB
B78EKH J?C; ?D9EHFEH7J;: ?D J>;C ?D EH:;H J>7J J>; D;N.
EFFEI;: JE B7M KDD7JKHT7B 7D: KD@KIJ 7BB <EHC7J7?
>7THCED?Il; M?J> J>?1 B7M ~IK9> 71 J>; :?<<;H;D9; ?D L7BK,;
97F?J3J7B?1J”~7D: :;C7D: J>;?H 78EB?J?ED .>KI| J>;0 <?HIJ ?-=
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JE FHE9B7?C J>;?H B7M E< L7BK; 71 KD?L;HI7B D: 7<J:H .
J>;0 7=7?D :H7M 7JJ;DJ?ED JE J>; ;N9;FJ?EDI ?D EH:;H JE
J>; B7TM .>?1 A?D: E< 7TH=K?D= ?1 L;HO CK9> 71 ?< ED; M;H;
C7DO <EEB?I> F;EFB; ?D J>; MEHB: 7D: JE ?=DEH; J>7J J>
7D: J>KI 9EC?D= JE J>; KD?L;HI7BBO L7B?: B7M J>7J 7BB
:C7D: J>; ;NJ?HF7J?ED E< J>; M?1; ED J>; =HEKD: J>7J J>;
9EDJH7HO JE B7M

# >7L; 9H?J3?9?1;: J>; B7M E< &78EKH 07BK; M?J> 7BB J>; I;
<7BIl; I;;C;: JE C; JE :;1;HL; #J C70 8; J>7J CO 9H?J?9?IC 7
E8S8@;9J?EDI KJ ED; J>?D= 73 7DO H7J; I;;Cl JE C; 9;:HJ7?D
<?D: EKJ J>; JHKJ> M?BB DEJ ?D <KJKH; L;DJKH; JE 9EDJ;LC
B7M E< B78EKH L7BK; 71 >71 8;;:D >?J>;:HJE :ED;

#D <KJKH,; 7DO ED; M>E J>?DAIl J>7J >, 97D C7?DJ7?D J>7?I
JE IKFFBO M>7J >?1 FH;:;9;IIEHI >7L; EC?JJ;:"7 FHEE< J>71
(EJ GKEJ7J?EDI <HEC 7KJ>EH?J?;1 DEJ FHEJ;1J?D= 7D: :E=
J>7J ;7HD;I1JBO 7D: 9EDI9?;DJ?EKIBO =E;I ?DJE J>; ;II;D9; E
DE ED; M?BB 8, CEH; H;7:0 7D: M?BB?D= JE 9EDJ?DK,; J>;

.E H;JKHD JE 'THN ->7H?D= ?D ,E:8;HJKI | C?1J7A;D ?:;7 J>
H:1JI ED B78EKH >; <7BBI B7J;H ED ?DJE 7BCEIJ 7BB J>; C
,E:8;HIJKI ->KJ KF ?D >?1 B78EKH J>;EHO '7THN JEE <77?BI
7BIE >71 7D ?D<BK;D9; ED L7BK; )D ED; E997I1?ED >; 1701 ;I
L7BK; E< 7 9ECCE:?JO ?J ?1 7BB J>; I17C; M>;J>:H 7 F7THJ E
‘NF;D:;: 73 7 CK9> ;7HB? H FEPDIIJEK;D2BOBEH [ EEU DEJ E8I;H
J>7J J>;H; ?1 7BB J>; :?<<;H:;D9; ?D J>; MEHB: M>;J>;H J>; |
L7BK: E< J>; FHE:K9J 7J J>; :D: E<x J>; M>EB; FHE9:Il E< FH
9EKFB; E< CEDJ>1 EH O;7HI ;7HB?;H 7D: >; H:;F;7Jl ,E:8;HJI
now,?D J>; D7C; E< @KI1J?9; J>; L7BK; E< fhen.<?D?1>;: FHE:K

DEJ>;H FE?DJ JE 8; DEJ;: ?21 J>7J ?D 8KI?D;Il 97F?J7B '7F
E< M>?9> ED; ?D >?I| F;9KB?7H J;HC?DEBE=0 97BB;: O7H?7
M7=:1 EX< B78EKH J>; EJ>;H M>?9> >;: 97BBIl EDIJ7DJ 97F?2.
E< FHE:K9J?ED D: '"7THN C7?DJ7?DI1 J>7J EDBO J>; 7TCEKDJ
7DO ?D<BK;D9; ED J>; GK7DJ?JO Ex | KKEKKIILEBK>E8J7?D?
9EDIJ7DJ 97F?J7B 8;?D= ?D J>?KH?IB ;PI?EL7/DIN 7TB2BEBKDJ

,E:8;HJKI 8;<EH; >?C <7BBIl ?DJE 9EDJH7:?9J?ED M?J> <79
9EDJH7THO J>7J KD:;:H J>; MEHA?D= E< J>; B7M E< 711?C?B
IKHFBKI L7BK; E8J7?D;: I1J7D:l EL;H J>; M>EB; <?;B: ?D :?]
E< J>; JEJ7B 97F?2J3J7B~AL7TH?78B; 7D: 9EDIJ7DJ JE=;J>;H"J)>7
12D=KB7H J>7J 'THN >?CI;B< 8;97C; 7TM7H; E< J>; <79J J>7J
>'H: 7D: <EKD: ?2J D;9;II7THO <EH J>; I7A; E< >?]1 IEBKJ?ED J
B7J;H B J>; FHEC?Il; M71 D;L;H A;FJ 7D: ?D:;;: 9EKB: DEJ

?D7BBO '7THN | J>;EHO J7A;D 71 7 M>EB; M71 71 FEM;HB;I|

7DIM;H ;L;D 7TFFHEN?C7J;BO I17J?I<79JEHO JE ED; ?CFEHJ7]I
F>;,DEC;D7 J M>7J >EKH E< J>; B78EKH :70 :E;I J>; B78EK
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IKHFBKI L7BK; J>7J J>;, M?D; E8J7?DI 170 8;IJM;;D J>; <?<J.
BO?D= ?D J>; 9;BB7H )H ?1 ?J I;H?EKIBO IF;7A?D= DEJ>?I
' NFBE?J7J?ED E< KDF7?: B7T8EKH"M>;D J>; MEHA;H M>E [J?
DEJ F7?: J>; <KBB [ J>7J J>; ETA M?BB 8; MEHJ> IEC; :70
E< C7D ?J >71 =HEMD ?DJE 7 JH;;

*»*H>7F| # D;;: DEJ =E <7HJ>;H #< M>7J # >7L; 17?: ?1 JHK;

J>;EHO 71 H;FH;I;DJ;: 80 ?2J1 JME CEIJ :?213J?D=K?I>;: 7:>:H;
8KJ ?D J>;EH;J?97B L7BK; :;L:D J7A;1 ED; E< J>; BEM:;IJ FB
"EM;L;H I;H?EKI J>; <7BB79?;1l M; C70 C;;J 7TCED= J>; H;FH;
EJ>;H J>;EH?;l # I97H9;BO J>?DA J>7J 7TDOM>;H; ;Bl; 7H; J
DKC8;H E< J>; MEHIJ <7BB79?;I"M7DJED KDFHEL;: 7IIKCFJ
8B?D:D;Il JE <79JI1 .>; IE9?7B?1J1 7TH; 78B; 9H?J?91 8KJ ;N¢
MEHB: MEKB: BED= 7=E >7L; 9EC; JE J>?1 9ED9BKI?ED ?< J:
JE >7L; >7: ?D ?JI1 I;HL?9; 7 F;D 71 A;;D 7D: 9KJJ?D= 71 J>7
71 J>7J E< '"THN

.>7J3 ?D IF?J; E< ?J1 ?D>;H;DJ M;7AD:;Il J>; NFBE?J7J?ED J:
CK9> 9H;:;D9; 2?1 :K; ?D CO EF?D?ED JE J>; 9E?D9?:;D9; E
<?HIJ ?21 J>7J3 ?J >71 1>?2<J;: J>; 1JHK==B; JE 7 IF>;H; M>:H;
>:7HJ 71 M;BB 71 JE J>; >;7: 1>7J M; M?I1> JE 8;B?;L; M; H;7
9ED:?J?ED E< J>; B78EKH?D= 9B7I11;1 ?1 ?D:;;: CEIJ F?J?<KE
M?21> J>7J ?J M;H; 8;JJ;H;: '7TDO FHE<?JIl :E ?D <79J <BEM =«
F>?B7DJ>HEF?1J CKIJ M?I> J>7J IK9> IFH?D=I M;H; :H?;: KF
M>EIl; 9ED9BKI?EDI ?D9B?D; JE H7?I; J>; 9B7?Cl| E< J>; FEE
J>; H?9> A7 J>;EHO M>?9> 7=H;;| FTHIJBO EH ?J C70 8; ;DJ
>:7HJ "C7DO 7 ED; M?BB 8; FH;@K:?9;: ?D ?JI <7LEKH <HEC
=H;7J :;7B E< J>; 9H?J?97B I;L;H?JO J>7J ?D EJ>;H 9?H9KC

yN7C?D?D= ?2J1 19?7;,DJ?<?9 87171 D: ?2J D;;: 197H9;BO 8, 177
>7L; 7 1IJHED= 7JJH79J?ED <EH J>; C711;1 .>;?H 9ED9;HD ?I
I7CFBO <EBBEM J>; B?D; E< J>;?H EMD M?I1>;1 .>;0 8;B?;L;

8;97KlI; ?J ?1 7=H;;78B; JE J>;C 7D: 7TBJ>EK=> ?J ?1 <7BI; 7
L;D ?< ?J1 J>;EH;J?97B 7TH=KC;DJ M;H; CK9> MEHI; J>7D ?J

I;9ED: 9?H9KCIJ7D9; J>7J >;BF;: JE IFH;7: J>; J>;EHO M7I
EFFED;DJI -E BED= 71J>; 19?;DJ?<?9 EFFEI?J?ED JE ?J M7
7:>;H;: JE J>; 81J?D;D9; J>;EHO J>; *HE:K9J?L?JO J>;EHO
713?27 EH' KBBE9> 7 ,EI9>;H EH -JH7I8KH=;H J>,; 87JJB,
IE9?7B?I1JI HEC FEI?J?EDI IE <7KBJ?BO 9>EI;D J>;l;, C;D 9
M;7AD;lII;I E< -E9?7B?I1C ?J M71 DEJ JEE :?<<?9KBJ JE H;F;
<EBBEM J>; <?=>J;HI JH?KCF>7DJBO ?DJE J>;?H EMD 97CF
yDEK=> JE :E M?J> 71 CK9> |IK99;Il 71 IA?BB #< C7DO IE97?7
787?:?D= FB79,; ?D J>; >?IJEHO E< ;9EDEC?9 19?;D9; ?2J ?I :lI
9B;L;HD;Il M?J> M>?9> J>;0 C7D7=;: JE ;I JHEO IE C7DO <B
HEEJ;: ;HHED;EKI :EQJH?D;l .>?1 ?1 J>; |I;HL?9; 7D: 7TBCEIJ
-E9?7B?IC >71 H;D:;H;: JE EKH 19?;D9; .E FKJ JHKJ> ?D J>;
J>; FEM;H E< J>; NFBE?J7J?ED J>;EH?IJI™;L;D CEH; J>7D ?
J>;?H CK9> 78KlI;: EFFED;DJI
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5 79A JE .78B; E< EDJ;DJI6

)) % O##
#(), -3-. '-
EEA O## >7FJ:H #

.>; 9B;9J7?791

>0 1?2<<?9KBJ?;1 M>?9> J>; ?DJ:H:1J FHE8B:;C FH:;I:DJ:: JE J
9EDECO 7H; H;<B:9J:: F:H>7F1 DEM>:H: CEH: 1?7=D?<?97D.
9EDEC?9 MH?J;HI E< EKH 9;DJKHO :?: DEJ <EHC 7DO :;<?D

>7?1 ?D:;<?D?J3;D;Il JEEA 7 :?<<;H;DJ I>7F; IEC;M>;H; 78EKJ
:7J; J>EIl; M>E M;H; KD:;9?:;:~7D: 7J J>7J J?C; J>;H; M;H; C
7LE?:;: ;DIJ;H?D= ED J>; ?DJ;H;1J FHE8B;C .>;0 9EC; KD:;H
97BB;: J>; EBEKHB;IlI I9>EEB &7J;H ED M>;D J>; FHES8B;C
IK8@:;9J E< 19?7;DJ?<?9 :?I19KII?ED J>?1 M71 DE BED=;H FEII
JE EMD JE 7D EF?D?ED 7D: J>EIl; M>E 9EKB: DEJ 9EC; JE 7
8;97C; ;9B;9J7?91 #DJ;H;1J J>;EH?;l M;H; FKJ <EHM7H: ?D 7E¢
D;?J>;H 9EKB: DEH MEKB: C7A; ED; <EH J>;CI;BL;l DEH :;9
J>EI; 7TBH;7:0 C7:; MEKB: 9>EEIl; <HEC JME EH J>H;; EH CE
J>; F7THJI J>7J IK?J;: J>;C 7D: M;7L; J>;C ?DJE M>7J =;D;H
9EDD;9J;: M>EB; )H M?J>EKJ ;L;D JHO?D= JE E8J77?D J>; 7
MEKB: ?D J>; 9EKHI; E< J>;?H MH?J?D=1 ;CFBEO IEC;J?C;I I
J>;EHO 71 IK?J;: 8;1J <EH J>; FKHFEI;I J>;0 C?=>J >7FF;D .

#J D;;: DEJ 8; 17?: J>7J 7D ;9B;9J?9?IC ED M>7?9> J>; 97H:?
BE=?97B 9EDI?1J;D90 17J IE B?=>JBO ::E;|l DEJ ?D:?97J; 7D
J>;EH;J?97B ;N9;BB;D9; -J?BB >;H; 7BIE 71 M?J> J>; EBE
C;D E< I;9ED:7HO ?CFEHJ7D9; M; C;;J M?J> 7 <;M MH?J;HI E
JE 8; MED:;H;: 7J .>; :;L;BEFC;DJ E< J>; J>;EHO >7: 8;;D IE
97F78B; MH?J:HI ;IF;9?27BBO J>; J;:CFJ7J?ED JE 8:;9EC; :9B;
EL,HFEM;H?D= .>;H; M;H; IE C7DO >;J;HE=;D;EKI J>;EH?;I °
C?=>J 8; FTH:ED;: <EH J>?DA?D= ?J ?CFEII?8B; J>7J J>;H;

C?D: ?D:;;: 9EKB: DEJ <?D: 7DO ED; E< J>;C ;DJ?H;BO 17J°
J>; <793 8; ?=DEH;: J>7J ?D C7DO E< J>;C J>;H; M71 7J B;7I
*HE:K9J?L?JO J>;EHO 71 7 M>EB; <EH ?DIJ7D9; M71 9;:HJ77?
KDFH;@K:?9;: F;HIED 9EKB: >;BF <;;B?D=J>7J J>; ;N?1J;D9.
IEC;J>?D= JE :E M?J> J>; =H;7J;H H;JKHD E8J77?D;: 80 97F?
=;D;H7BBO 97BB;: J>; FHE:K9J?L?JO E< 97F?J7B )H =HT7D.
E< ?DJ;H;I1J M71 DEJ JE 8; <EKD: ?D J>; 78I1J?D;D9; E< J>; ¢
8: ::D?;:3J>7J J>; FH?L7J?ED M>?9> |7L?D= KIK7BBO 9EIJI ?
M?J>EKJ ?D<BK;D9; ED J>; <79J 7D: ED J>; 7TCEKDJ E< ?DJ;
DEJ>?D= M7l CEH; D7JKH7B J>7D J>7J ;9EDEC?I1JI I>EKB: JI
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<H7=C:DJI E< JHKJ> <HEC :?<<;H:DJ J>:EH?;1 .>?1 J;D:;D9C
J>7J J>; IE9?7B 7D: FEB?J?97B GK;IJ?ED E< ?DJ;H;1J 71 M;
8:<EH; J>; FK8B?9 7D: C7DO 7 MH?J;:H 2?D >?1 ;7=;HD:;Il JE
?DJ;H;1J FH;<;HH:;: JE =?L; KF J>; KD?JO E< >?1 J>;EHO H7
7TH=KC:DJI ?D ?JI <7LEKH | C?=>J 8; ;NF:;9J;: J>; <H7=C:;D
H:C7?D;: 7J J>; >7D:1 E< J>; ;9B;9J?91 DEJ>?D= 8KJ <H7=C
=H7J?D= 7=7?DIJ ;79> EJ>;H 7D: IJK88B8EHDBO H;1?1J?D= 7BE
>SECE=;D;EKI M>EB;

.>:H; 7TH; C7DO M701 ?D M>?9> :9B;9J?9?IC >71 9ECS8?D;: J>
> =H:;7J;1J FH;<;H;D9; >71 8;;D I>EMD JEM7H:l 7 9EC8?D7J"
J>7J 97C; D;7H;1J J>; JHKJ> J>; *HE:K9J?L?JO 7D: J>; 81J"
DKC;HEKI MH?J;HI M>E <EBBEM J>?I1 :?H;9J?ED ,EII? :;l;HL;
B:D=J> F7HJBO 8;97KIl; >?1 H;D:;H?D= E< J>; *HE:K9J?L?JO
EH?=?D7B?JO F7HJBO 8;97KIl; >; C70 I;HL; 71 7 JOF; E< J>;
J>; ;9B;9J7?91

# D E€a@urs d'Economie Politique, ,EI11? C7A;1 KI; E< J>; *HE:K9J?L?JO 7
81J?D;D9; J>;EH?;l 7TBJ;HD7J;BO M?J>EKJ C7A?D= 7D0O 7JJ
EH=7D?9 J>;EHO )D J>; M>EB; ED J>EIl; E997I?EDI M>;D >;
J>; F>;DEC;DED E< ?DJ;H;1J 7D: ?J1 EH?=?D >; <EBBEMI J>
:;J7?Bl F7HJ?9KB7HBO ?D J>; ?DGK?HO 71 JE J>; H7J; E< ?
*HE:K9J?L?JO J>;EHO .E FHEL; J>?1 # C70 FKJ :EMD ?D J>.
CEIJ ?CFEHJ7DJ F7117=;1 M?J>EKJ J7A?D= CEH; F7?DI1 J>7CLC
J>;C 9EDI?1J;DJ M?J> ;79> EJ>;H

#D J>; JH7:?J?ED7HO M70 ,EII? H;9E=D?I1;1 97F?J7B 71 7 <7!
E< B78EKH 7D: B7D: #D H;JKHD <EH ?JI 9E EF;H7J?ED ?J H
.E J>; GK;IJ?ED M>0 J>?I1 ?I IE J>; 7TDIM;H ?I =?L;D FHEL?I
M>?9> [;;C JE FE?DJ H7J>;H JE J>; *HE:K9J?L?JO J>;EHO

J>; 17C; J?JB; 71 B7T8EKH F 'EH; :;<?D?J;BO 7D: >;H;

81J?D;D9; J>;EHO L,EII? ;NFH;ll;l >?CI;B< ?D J>; IKCC7HO .
J>?H: LEBKC; >0 97F?2J7B?1J ;C7D:1 J>; 9ECF;DI7J?ED :K;
?CFEI; I ED >?ClI:B< ??2? F #D J>: 9EKHI; E< J>; <EBBE

?:;,7 CEH; 97H;<KBBO ?HIJ E< 7BB >; 8B7C;I| '7TBJ>KI| <EH |
?Il DEJ 7D ;NF;DIl; 8KJ 7D ?D9EC,; E< J>;, 97F?J7B?1J 7CED=
9H?J?9?IC >EM;L;H M>?9> >; C?=>J >7L,; <?HIJ J7A;D JE >
B;9JKH; E< J>; <?HIJ LEBKC; >; >71 <EHC7BBO 7D: ?D J>; C
DKC;H7J;: J>;, FHE<?J E< 97F?J7B 7CEDQIJHK; 9EIDIIEIKEBE:
E< 9EIJ M>?9> >; FKJI ?D J>; FB79; EdZpdigha ?J ?| 97F?J78B
capitalisZe J>; DED 9EDIKCFJ?ED 7D: J>; FHE:K9J?L; ;CFBEOC
M>?9> J>; 97F?J7B?1J >71 9ECC7D: &7J;RJJEE?MFE?D: H;F;’

JE J>; 97F?J7B?1J | H;DKD9?7J?ED E< ;D@EOC;DJ 71
FHE<?J

#< KF JE J>7?1 FE?DJ ,EII? >71 ISEMD >?CI;B< <EH J>; CEIJ |

<HEC J>; |I;9ED: >7B< E< J>: J>?H: LEBKC: EDM7H:I M: 9EC:
E997I?ED7BBO 7D: J>;D <H;GK;DJBO M>?9> I>EM J>7J ,EIIl~
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?D<BK;D9; E< J>; FEFKB7H *HE:K9J?L?JO J>;EHO "; 8;=?DI
8H?D=?D= FHE<?J ?DJE 9EDD;9J?ED M?J> J>; 9?H9KCIJ7D9
FHE:K9J?ED ??7?7 F B?JJB; B7J;H F >, 1701 GK?.

9ECF:;DI7J?ED :K; JE FHE:K9J?L; FEM;H "DE BED=;H 8; ?J E
?D7BBO J>; H7J; E< ?DJ;H;1J ?1 ;NFB7?D;: 7J =H;7J B;D=J>
" H;=7TH:l 23 71 D7JKH7B J>7J J>; 97F?J7B?1J I>EKB: H;9;7%
71 CK9> 71 >?1 97F?J7B >71 FHE:K9;: ?D ?J 7D: J>7J M?BB 8
FEM;H E< 97F?J7B ?1 =H;7J B?JJB; ?< J>; FHE:K9J?L; FEM;
7THH?L;l 73 J>; B7M J>7J J>; D7JKH7B >;?2=>J E< FHE<?J ?I| °
FEM;H E< 97F?J7B "; :;L;BEFI J>?1 B7M <?HIJ ?D J>; 971; M
97F?J7B 7BED; ?D ?JI EF;H7J?EDI J>; <79JEH B78EKH 8;?D
L7D?1>?D=BO IC7BB 7D: EDBO J>; KI; L7BK; E< J>; FHE:K9J
9EDI?:;H7J?ED /D:;H J>:;l; 7IIKCFJ?EDI >; <?D:1 ?J ;L?:;DJ .
:CFBEOC;DJ E< 7 IF7:; ED 7 :;<?D?J; F?:9; E< =HEKD: 7<J;l
EKJ FHE9KH;I JM;DJO 8KI>;Bl E< =H7?D 71 FHE<?J J>; ;CF
97F?J7B 170 7 FBEK=> ED J>; I7C; F?:;9; E< B7D: 7<J;H <K
8H?D= ?D CEH; FHE<?J 170 I?NJO 8KI>;BlI 8:97KlI; 7 97F?J
>71 8;;D ;CFBEO;: KJ J>; I7C; D7JKH7B FH?D9?FB; E8J77?D
H:B7J?EDI E< EKH 79JK7B ;9EDEC?9 B?<; .>:;H; 7BIE ?J ?I
ISEKB: I>7TH; J>; FHE:K9J M?J> J>; B78EKH:;HI ?D J>; H7J?E
97F?J7B JE J>; FHE:K9J?L; FEM;H E< J>; B78EKH:;HI #< 2D
:CFBEO;: 7 >KD:H;: MEHA;HI 7 C79>?D; ?1 ?DJHE:K9;: M>?9
<?<JO MEHA:HI J>; 97F?2J7B?1J >71 7 D7JKH7B 9B7?C JE ED
M7=; E< <?<JO B78EKH;HI

.>?1 D7JKH7B H;B7J?ED ?1 EDBO :?1JKH8;: 80 ED; J>?D= J>
HXB; (EJ EDBO :E;l >; 9EDJH?8KJ; >?1 97F?J7B JE J>; 9ECC
9EDD:;9JI M?J> J>7J 7 I;9ED: 8KI?D:;Il J>; 8KO?D= E< B78EK
MEKB: 7TBM701I1 H;9;?L; J>; D7JKH7B FHE<?J J>7J 9EHH;IFED
97F?J7B 7D: J>7J 7TBED; KJ ?D 8KO?D= B78EKH IEC;J?C;I
C70 ;?2J>:H ?D9H;71; >?1 D7JKH7B FHE<?J 7J J>; ;NF;DI; E<
C70 =?L; KF 7 FEHJ?ED E< >?1 FHE<?J JE J>; 7:L7DJ7=; E<
MEHA:;HI :?2IFB79;: 80 J>; C79>?D; 9ECF;J; M?J> J>EI; B;<J
J>; M7=;1 E< B78EKH ?J C70 8; J>7J J>; 97F?J7B?1J 8KOI J
:CFBEO:: <EH 7 B:ll I>7TH: E< J>; JEJ7B H:JKHD J>7D MEKB:
799EH:?D= JE J>; H7J?E E< J>;?H FHE:K9J?L; FEM:H JE J>;
-70 J>7J >; 8KOI J>;?H B78EKH <EH F:H 9;:DJ ?DI1J;7: E<

7 FHE<?J E< F:H 9;:DJ ?1 7::;: JE J>; D7JKH7B FHE<?J ED
KIK7BBO 9B7I1Il;: M?J> FHE<?J ED 97F?J7B 2?1 ?D ?JI D7JKH;
8; BEEA;: ED 71 7 FHE<?J C7:; 80 J>; 8KO?D= E< B78EKH #.
97F?J7B 8KJ J>?I1 <EH;?=D 7::?2J?ED J>7J 97KI;l 7D 7DJ7=E
B78EKH 7D: ?J ?1 EDBO ?D J>; 971; E< J>?1 7::?2J?ED J>7J J
FHE<?JI| ?DWdeVvelskD:7DO L7B?:?2J0 .>; D7JKH7B 7D: JHK; F
B:;7L;1l M7=;1 KDJEK9>;: 7D: :;F;D:l 7TBJE=;J>;H ED J>; FHE:K
B;:9JKH; ??? FF

<J;H 7BB J>7J >71 8;;D 17?: ?D <EHC;H 9>7FJ;HI ED J>; *HE
M;BB :?IF;DI; M?J> 7DO J>EHEK=> 7D: :;J77?B;: 9H?J?97?I1C E

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

FE?DJ EKJ ED; CEDIJHEKI 9ED9BKI?ED J>7J <EBBEMI| BE=7¢
99EH:?D= JE >?C 7BB J>; IKHFBKI H;JKHDI E8J7?D;: 80 J>;
?CFHEL;C;DJ E< C79>?D;HO EH <HEC J>; :;L;BEFC;DJ E< 9°
; J; HD?JO M>EBBO 7D: ;DJ?H;BO <BEM ?D JE J>; FE9A;JI E<
B78EKH;H =;JJ?D= 7DO I>7H; M>7J;L;H ?D J>; 7:L7DJ7=;I1 E<
J>EI; IKHFBKI H;JKHDI 7H,; :K; JE J>; ?D9H;71;: FHE:K9J?L;

H;IKBJ <EHCI J>; D7JKH7B_I>7H; E< J>; 97F?J7B?I1J

)D J>; 17C,; B?D;I 71 ,EIl? 7D: 9EDJH?8KJ?D= DEJ>?D= D;M
MH?J;HI '"EFDPD7Z8HPMEO _7KB?MED=!;HC7DI ,EI9>;H M?J> >
<EBBEM;HI -9>ZP 7D: '"7TN 1?HJ>

CED= #J7B?7D ;9EDEC?1J]I M>E <EBBEM J>; I7C; ;:9B;9J?9 B
EIl7 /ID<EHJKD7J:;BO J>?1 7:C?H78B; MH?J;H ?D >7?1 CEDE:-
97F?2J%BI1 DEJ ;NJ;D:;: >?21 H;1;7H9>;1 JE J>; GK;IJ?ED E< ?D
=E 80 J>; L;HO 197DJO >?DJI J>ElgntestodlEtoAdnia?| M;BB ADEM
Politca. HEC ?J ED; MEKB: @K:=; EII7 JE 8; 7D ;9B;9J?9 O;.
71 ?< ?DJ;HFH;J?D=J>; EH:?D7HO :E9JH?D;l| 7FF;7HI JE C;
IEC; 9H?J?97B I9HKFB;I 78EKJ J>;C .>KI| M>?B; BEEA?D= EI
J>; FHE:K9J?L; I;HL?9; E< 97F?J7B F >; H;<KI;l JE H;
FH?C7HO <79JEH ?D FHE:K9J?ED 7D: EDBO 7BBEMI ?J J>; |
?DIJHKC;0?D B?A; J>; 81J?D;D9; J>;EH?I1JI >; FKJI FH?L"
9EIJI E< FHE:K9J?ED F 8KJ ?D J>; J>;EHO E< ?DJ;H;IJ
JE ?CFBO J>7J J>7?1 :?: DEJ ;NFH:;Il >?1 EMD 9EDL?9J?ED 8!

.>; CEIJ ?DJ;H;1J?D= E< J>EI; ;9B;9J?9 I0OI1J;ClI J>7J 9EC8?D
*HE:K9J?L?JO 9ED9;FJ?EDI # 9EDI?:;H JE 8; J>7J E< $;LEDI
9EDI?:;H7J?ED E< J>?1 =HEKF

$;:LEDI 8;=?DI 80 =?2L?D=7 L;HO 9B;7H 1J7J;C;DJ E< J>; ;9E
M>?9> >; |J;;HI 9B;7H E< J>; COI1J?9?IC E< 7DO F7THJ?9KB7F
<KD9J?ED E< 97F?J7B >; <?D:1 I?CFBO ?D J>7?1 J>7J ?J ;D7
7:L7D9; #J 711?131 C;D JE IKHCEKDJ J>; :?<<?9KBJO 97KlI;:
8:JM:;:D J>; 8;=?DD?D= 7D: J>; :D: E< 7 MEHA #J C7A:l FEII
?CFHEL;C;DJI ?D J>; FHE:K9J?ED E< J>EIl; =EE:I J>; C7TDK<"
F:D:l KFED J>; B;D=J>;D?D= E< J>; ?DJ;:HL7B 8:JM::D J>; C
‘N:HJ;: 7D: J>; CEC;DJ M>;:D J>; MEHA 2?1 <?D?I1>;: BB IK9>
80 J>; KI; E< 97F?J7B 7D: ?D C7A?D=J>;1; ?CFHEL;C;DJI F
7BCEIJ J>; EDBO _KI; E< 97F?J78B

.>?1 8;?D=J>; <EKD:7J?ED $;LEDI ;NFB7?DI ?DJ;H;1J 71 <EI
:NJ;DI?ED E< J?C; 8;JM;;D ;CFBEOC:;DJ E< B78EKH 7D: ;D@
FEII?8B; JE E8J7?D 7 =H;7J;H FHE:K9J M?J> J>; I7C; TCEKD
8:JM;:D J>; FHE:K9J J>7J MEKB: >7L; 8;;D E8J77?D;: ?D J>; |
=H;7J;H FHE:K9J J>7J C70 8; E8J7?D;: M>;D J>; J?C; ?1 ;NJ
J>7J 97F?J7B 80 J>; ?DL;1J?D= E< M>?9> J>; B;D=J>;:D?D= I
FEII?8B; #< M; 97BB i>70>HBHJBEDRBDJHHILDOB HL7B C7:; FEII?E
7::?2J?ED7B ?DL;1JC;0J7Bs 9RA33I7TB J>; FHE:K9J E8J7?D78B
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:<?D?J; GK7DJ?JO E< B78EKH D BQ BXEREIH; 7D U HLFBE:K!
E8S8J7?D78B; ?D J>; BED=;:H ?DJ;HL7B M?BB 8t9EHMH;IFED:?D
1?<<:H;D9; E< J>;l; WIMEt GK?D FHIP<PJ

E 719;HJ7?D J>; H7J; E< ?DJ;H;1J H;FH;I;DJ;: 80 J>?| TCEK
J>; FHE<?J ED J>7J 7TCEKDJ E< 97F?J7B 80 M>7?79> J>; :NJ;D
FEII?8Bt;?I1#&>; ?DL;I1J;: 97F?2J7B J>:D J>?1 ?1 J>; TCEKDJ E<
>7L; 8;;:D E8J77?D;: EDM?2I>NKPHOE®EI::?J?ED7B ?DL;1JC;DJ
KH7J?ED E< J>; 7::?2J?ED¥BMBDEABLICCEKD) E< J>; 7::?2J?EDT7
?DL;1JC;DJ ?1 J>;H;<EH; H;FH:ItBtU;: ?D?J2DFfFHE;KMPBEL;
?D9H;C;DJ E< FHE:K9; 80 J>; B7JJ;H 7TCEKDJ J>; H7J; E< ?

.>; CEH; 78KD:7DJBO 7 9EKDJHO ?| IKFFB?;: M?2J> 97F?J7B
E8J7?D78B; M?J>EKJ 7DO D;M ?DL;I1JC;DJ E< 97F?J7B J>; =
M>?9> J>; FHE<?J C7:; 80 7::?J?ED7B ;NJ;DI?ED E< J?C,; ?I
H7J; E< ?DJ;H;I1J 9EHH;IFED:?D= JE J>7J FHE<?J ";D9; J>;
7:L7D9?D= FHEIF;H?JO -?D9; <KHJ>;H 7BB 97F?J7BI J;D:
?DJ;H;I1J J>;0 CKIJ 7BB 8; 9EDJ;DJ JE J7A; J>7J BEM;I1J H7Y.
97F?J7B B71J ?DL;1J;: .>KI J>; 7:L7DJ7=; 9ED<;HH;: ED FHE
E< 97F?J7B :;J;HC?D;I J>; >;?=>J E< J>; KIK7B H7J; E< ?DJ;

.>: H:1;C8B7D9:; E< J>?1 B?D; E< J>EK=>J JE J>7J E< J>: I''H
FH:;I;DJI J>; I7C; M;7A FE?DJI JE 9H?J?9?IC &?A; .>ZD:;D $
J>: IKHFBKI ?D FHE:K9JI M?J> J>: |IKHFBKI ?D L7BK:; 1>7
79JK7BBO JE FE?DJ JE ?1 7D ?D9H;C;DJ E< FHE:K9; :K; JE
?D9H;C;DJ E< 97F?J78B KJ J>7J J>?1 IKHFBKI ?D FHE:K9; ?
IKHFBKI ?D L7BK; EL;H J>; 97F?J7B 9EDIKC;: ?D J>; ?DL;1JC
FHEL;: .E ?BBKIJH7J; 80 7 9ED9H;J; 971; #J ?1 ;710 JE KD:
?CF;H<;9J 8KJ GK?9ABO C7:; C79>?D;HO C70 FHE:K9; ?D °
FTHIJ?9KB7H 9B711 E< =EE:I 7D: 80 ;CFBEO?D= C79>?D;HO

J7A;1 BED=;H JE C7A; C70 FHE:K9; ?D J>; I7C; J?C; F?;
J>:H; ?1 DEJ>?D= >:H: JE I>EM J>7J J>; :?2<<:H:D9:; E< F?
L7BK; .ME J>?D=1 C?=>J FH;L;:DJ ?JI 8:;?D= IE #J C?2=>1
C79>?D;HO JE M>?9> J>; ?D9H;C:;DJ E< F?2:9;1 ?1 :K; I>EK
ED 799EKDJ E< J>?1 97F787?B?JO J>7J J>; ?D9H;C;DJ E< |
7CEKDJ I;J 71?:; <EH :;FH:9?7J?ED #J ?1 O9ED9;?L78B; J>
FHE:K9J?ED M>?9> =?L;1 J>;1; =EE: H;IKBJI C?=>J 8; ;CFBI
?DO9H;71;: IKFFBO E< FHE:K9JI MEKB: FH;Il :EMD J>; L7BK; E
J>; I17C; B;L;B 71 J>; <EHC;H F?:9:1 #D D;?J>:H 971; MEK
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L7BK; $;LEDI J>;H;<EH; >71 >;H; <7BB;D ?DJE J>; EB: ;HH
7D: C;9>7D?97BBO JH7DIB7J;: J>;, IKHFBKI ?D FHE:K9JI M>
?DJE 7 IKHFBKI ?D L7BK;

)< 9EKHI; ?D >?1 101J;C J>;H; 7H; 7JJ;CFJI 7J ;NFB7D7J?ED
KJ >;, >71 DEJ 8HEK=>J J>;I; 7JJ;CFJI ?DJE 9EDD;9J?ED M?
J>;0 :E DEJ 9ECFB;J; J>7J J>;EHO 8KJ JH7L;HI; ?J

)D; E< J>;l; 7JJ;CFJI ?21 M>;H; >; 799;FJI F7THJI E< J>; 8I1J?C
GKEJ;l -;:D?EH M?J> 7TFFHEL7B >; ;NFB7?DI M>7J -;D?EH 97
J;CFEH7HO I79H?<?9; E< ;D@QEOC:;DJ J>7J ?1 ;11;DJ?7B JE J
J>; 97F?J7B?1J 1| ;D:KH7D9; E< M7DJ 7D: >; =?L;l <EHCKB]
E< J>; IT9H?<?9; E< 781J?D;D9; F ' J9 " H;9AEDI J>71
?D:;;: MH?J?D= BEEI;BO >; H;9AEDI ;L;D ?DJ;H;1JA"7CED=1J
?D ED; FB79; >; ;NFH:;IIBO IF;7AI1 E< J>; 97F?2J7B?1J | ?D9EC
781J?D;D9; 7D: H?IA F

$:LEDI >71 IEC; L;HO ?DJ;H;1J?D= H;C7HAI ED J>; ;<<;9J E<
D;;:1 7D: 17J?1<79J?EDI "; FE?DJI EKJ J>7J M; 7TDJ?9?F7J; <
J>; FHEIF;9J E< <KJKH; FB;71KH; 8;?D= 7BH;7:0 <;BJ 71 7DJ
?DJ;DI?JO E< J>; 7TDJ?9?F7J;: FB;71KH; ?1 7BM701 B:;Il J>7D
?JI;B< 7D: :;F;D:l ED JME <79JEHIN J>; ?DJ;DI?JO E< J>; FI
J?C; J>7J ?DJ;HL;D;l 8;<EH; J>; ;C;:H=;D9; E< J>; FB;71KH;

IJH7D=;BO $;LEDI >EB:I J>7J J>; :?1J?D9J?ED M; J>KI| C7A;
8:JM;:D 7 FH;I1;DJ 7D: 7 <KJKH; ;:D@EOC:;DJ ?I H?=>JBO 9EL
EDBO >; |70l ED 7D ?DJ;BB;9JK7B ;HHEH EH 7D ;HHEH E<
IF;7A?D= J?C; I>S>EKB: >7L; DE IK9> ?D<BK;D?9; BB J>; I7C;
?CF;H<;9J?ED E< >KC7D D7JKH; ?2J ?21 7 <793 J>7J 7 <KJKH
?D<BK:DJ?7B J>7D 7 FH:;I1;DJ ED; F

(EM $;LEDI ?I GK?J; 9EHH;9J ?D 170?D=J>7J J>?]1 FEM;H E<
H;79>?D= ?D<BK;D9; ?D ;9EDEC?91 <EH 7CED= EJ>;H J>?D
oF:D:l KFED ?J F KJ KD<EHJKD7J;BO >; 2?21 17J?21<7?;:
IK==;1J?EDI E< J>; CEIJ =;D;H7B :;I9H?FJ?ED 7D: 7TFFBO?D
" <7?BIl JE :;L;BEF J>; ?:;7 EH JE =7?L; ?J 7DO <HK?J<KB 7|
?D9EC; 7D: L7BK; .>?1 EC?I1I?ED ?1 J>; CEH; IKHFH?I?D= J>
>?|1 ?DJ;H;1J J>;EHO M>?9> IJHED=BO |IK==;1J;: J>; FEII?87?B
E< J>; ;:B;C;DJ E< J?C; ?D J>; NFB7D7J?ED E< ?DJ;:H:;1J 1?2
ED; 8;<EH; >?C >; >7: 71l;HJ;: J>; HXB; FB70;: 80 J?C; ?D .
D:NJ IJ;F :L?::DJBO MEKB: >7L; 8;:D JE ?DGK?H:; M>:J>:H J>
DEJ 7BIE ;N;HJ 7D ?CC;:?7J; ?D<BK:;D9; ED J>; L7BK7J?ED I
IK9> 7 A?D: J>7J J>; :?<<;H;D9; E< L7BK; ED M>?79> ?DJ;H;
'NFB7?D;: 80 ?J #DI1J;7: E< J>?1 $;LEDI 71 M; >7L; |I;:D F:F
‘NFB7?D?D= ?DJ;H;1J I?CFBO 80 J>; :?<<;H:;D9; ?D J>; GK7LC

-J?7BB CEH,; ESL?EKI FHE878BO MEKB: ?J >7L; 8;;D JE 9ED

781J?D:;D9; M?J> J>; :?2<<;H:;D9; J>7J M; C7TA; ?D J>; ;1J?2CT7
"D@EOC:DJI 7D: JE 799EKDJ <EH J>; I 79H?<?9; J>7J B?;1 ?
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'D@QEOC:;DJ 80 J>7J B;II;H L7BK7J?ED E< J>; <KJKH; KJ?B?.
NFH;II?ED JE J>?1 #D:;;: ?D:?H;9JBO >; :L:D ;N9BK:;I ?J

ED; >7D: >; FHEDEKD9;l1 J>; B;llI;H L7BK7J?ED JE 8; 7 I?CFB
?CF;H<;9J?ED E< EKH D7JKH; 7D: ED J>; EJ>;H >7D: >; Ft
7 H:7B 7D: JHK; I79H?<?9; L?P J>; 9EDJ?DK7D9; ?D J>; F7

.>KIl J>:H; ?1 DE H;9?FHE97B <HK9J?<?97J?ED 8;JM;;D J>; C
J>7J $;LEDI J>HEMI| EKJ H;=7H:?D= EKH IK8@;9J 7D: $;LED
E< =;D?KI F;H>7FI 8KJ IJ?BB 7D ;9B;9J?9

I;9ED: =HEKF E< ;9B;9J7?91 7:: ED ?:;71 J7A;D <HEC J>; &7E€
E< ?2JI L7TH?;J37?;1 ?HIJ C70O0 B> EI;DMEHR;: 7FEF;7H?D= 71 ?J :?
F:H?E: M>;D D=B?Il> ;9EDEC?9 B?J;H7JKH; ED J>; IK8@:;9J |
I>SEMI 7 F;9KB?7HBO ?D9EDI?1J;DJ >;7F?D= JE=;J>;H E< EF?
=H:;7J;1J ;CF>71?1 ED J>; ?D:;F;D:;DJ FHE:K9J?L; FEM;H E< ¢
'N?1J;D9; E< M>?9> FEM:H >; >71 DE :EK8J "EM 78I1KH: >
E997I?ED F CKIJ ?J 7FF;7H JE 9EDJ;D: J>7J B78EKH F
IEKH9; E< M;7BJ> 71 ?< 97F?J7B FHE:K9;: DEJ>?D= 7D: M7
E< M;7BJ> 7BIE D: 7 B?JJB:; <7HJ>:H ED >; <?D?I1>:1 7D :N
?D 9;HJ7?D 8H7D9>;1 E< FHE:K9J?ED 80 I170?D= GK?J; ?D
J>;EHO J>7J ;L;HOJ>?D= H;C7?D?D= EL;H 7<J;H F7OC:;DJ E
?D J>; MEHA C70 <7?HBO 8; 9B7?C;: 71 J>; FHE:K9; 7D: H;

&7J;H 1J?BB >EM;L;H >; 1;;1 J>; C7JJ;H ?D 7D ;1I;DJ?7BBO
J>; <EH;=HEKD: J>; <79J J>7J 97F?J7B ?JI;B< 9EC:;I ?DJE ;N
I 7L?D= 7D: 8K?B:I ED J>7J 7D ;NFB7D7J?ED E< ?DJ;H;1J >°
&78EKH J>;EHO 7D: >7B< ?D J>7J E< -;D?EH | 813J?D;D9; J=
B78EKH;: 8;<EH; 7D: DEJ 9EDIKC;: 8KJ I7L;: J>; FHE:K9; E<
FHE:K9:; ?| DEM 7FFB?;: JE 711?1J 7TDEJ>;H B78EKH;H ?D J>;
JE >?1 FHE<?J EH ?DJ;H;1J M>?9> ?1 J>; HHM7H: <EH B78EK
FH;I;HL?D= J>; <HK?JIl E< J>7J B78EKH 71 CK9> 71 J>; FH;I;

M7=;1 M>?9> ?1 J>; HM7H: <EH >?1 CEH; H;9;DJ B78EKH F
>;1?2J7J?ED E< J>?1 A?D: CKIJ H;IKBJ ?D 7BB IEHJI E< 9EDJ!
>KI ?D J>?1 B7J3JJ3;H F7117=; ,;7: >?CI;B< H;,IEBL;lI 97F?J7B ?|

7TBIJ>EK=> ;7HB?;H >; >7: FHEJ;1J;: 7=7?DI1J>I?IED 3J>; CEI.
' NFB7?DI FHE<?J JE 8; M7=; <EH FH,L?EKI_B¥8EBERKH M>?B; ?
8B7C;: ' KBBE9> CEIJ I;L;H;BO <EH ;<<79?D= J>; :?13J?D9J?
E< FHE<?J 7D: J>7J E< M7=,

1?J> ,;7: C70 8; TFFHEFH?7J;BO 9B7Il;: J>;, I, HC7D ;9EDEC?~"
<7C?B?7H GK;IJ?ED M>;J>;H 97F?J7B 80 ?JI;B< 7D: ?D:;F
IEKH9;I E< =EE:lI ?I FHE:K9J?L,;, >; 7DIM;HI ?D J>; 7<<?HCY
F7THJ FB70;: ?D J>; FHE:K9J?ED E< J>; JEJ7B FHE:K9J 80 J:
97BB 97F?J7B 97D 8, :;J;HC?D;: M?J> C7J>;C7J?97B ;N79J7
BEEAI KFED J>?1 I1>7H; 71 J>; H;DJ ?D J>; JEAIFBIPRE<?J J>
<H7DA 7D: 9ED9?1; *HE:K9J?L?JO J>;EHO >EM;L;H ! ;HIJD;F
7=H;;C;DJ M?J> $7C;l '?BB | &78EKH J>;EHO 71 M>;D F

?DIJHKC;DJI E< FHE:K9J?ED 71 7 A?D: E< 7DJ?9?F7J?ED E=*
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J>; H;DJ E< 97F?J7B J>7J <7BBI JE J>; ?DIJHKC;DJI E< FHI
<EH FH,;L?EKIBO F;H<EHC;: B78EKH F KJ B?A; ,;7: >
GK;I1J?ED J>7J D7JKH7BBO IK==;1JI ?JI;B< M>;J>;H ?D J>7J
B78EKH >71 DEJ FH;L?EKIBO H;9;?L;: ?2JI M7=;1 <HEC J>; 97|
M>0 EL;H 7D: 78EL; J>7J ?J 1J?BB =;J1 7D ;J;HD7B 9EDJH?

.E J>; I17C; :?L?1?ED E< J>; ;9B;9J7?91 8, BED=7D:; H:D9> :9E
$EI;F> '7THD?:H

# >7L; 7TBH;7:0_FERPMJI;7KENKI M?J> IEC; H;I;HL7J?ED I>EMI

7:>:H;:DJ E< EKH9;BB; -;D;K?B | &78EKH J>;EHO KJ 73 J>;
DKC8;H E< L?;MI J>7J >7L; J>;?H EH?=?D ?D J>; *HE:K9J?L"
IE9?7B?1JI >; 719H?8;1 JE 97F?J7B 7D ?D:;F;D:;DJ 79J7?L; H.
E< B78EKH ? F #D J>; FHE:K9J?L?JO E< 97F?J7B >;

9KHH:;DJ H7J; E< BEHYDBBDJ;H;I:lJH?L;l1 J>; :N?1J;D9; E< IKHF
<HEC J>; FHE:K9J?L?JO E< 97F?J7B ?D 7 F7117=; M>;H; >; ¢
?DJ;H;1J ED J>; <79J J>7J M; 7TH; ?D:;8J;: JE J>; FHE:K9J?L;
9:HJ7?D IKHEBKI L7BK;

#D $SEI;F> I7TMD22: J>; ;B;C;DJI E< DE B;ll J>7D J>H;; :?<<;
:9B;9J?97BBO 9ECS8?D;: .>; 871?11 E< >?1 L?;MI ?1 -70 | *HE:
>: :L:D H;L?L;: 7D: 7:EFJ;: J>; <;7JKH; BED= 7=E H;:@:9J;: 8
H:9AED?D= ?DJ;H;1J 7CED= J>:>9BIJITERCHEIRED EX 713?27
97BBI J>; FH?L7J?ED M>?9> J>; B;:D:;H E< J>; 97F?J7B IK<
J>; @KIJ?<?97J?ED E< ?DJ;H;IJ ?D7BBO >; :;9B7H;I J>7J
J>: B78EKH E< I7L?D=

BB J>; ;9B;9J?91 >?J>;HJE C;DJ?ED,;: 9EC87?D; 7 DKC8;H E<
DEJ 7=H;; ?D J>; 9>7H79J;H E< J>;?H 7TH=KC;DJI 7J B;71J 7
M>?9> J>;1; TH=KC;DJI 7THH?L,;, .>7J ?1 JE I70 J>;0 9EC87?D
<7TLEKH78B; JE ?DJ;H;IJ KJ IJH7D=;BO ;DEK=> J>;H; 7H,;

CEH; J>;EH?;l <7LEKH78B; JE ?DJ;H;I1J 9EC8?D; ;B;C;DJI E-=
NFBE?J7J?ED J>;EHO

.>KI $ ! "E<<C7DD B70Il :EMD 7 F;9KB?7H J>;EHO J>7J ED
?DJ;H;IJ 7D: ;NFB7?DI ?J3 71 J>; H;CKD;H7J?ED E< 9;HJ7?D
F;H<EHC;: 80 J>; RF?EDBRP*JIEJ>;H I?:; >; :?21J?D9JBO H;@
*HE:K9J?L?JO J>;EHO M>?79> M71 J>;D <71>?ED78B; IF;7A?
J>7J ?D J>; :;7: C71l E< 97F?J7B EH B7D: J>;H; :M;BB <EHO9
7D: ?D 8BKDJ J;HCI :;9B7H;1 J>7J ?D J7A?D= ?DJ;H;IJ J>; 9°
<HK?J E< EJ>;H F;EFB; | B78EKH 7TF?J78B >; 1701 97D 8;
E< ED; | EMD B78EKH EH <EH J>; FHECEJ?ED E< EJ>;H F;E
'K; J>; EMD;H <EH ?J 7D: J>?1 >?H; 97D EDBO 8; F7?: <HEC
J>?1 ?DJ;H;1d >7I1 IE <7H J>; D7JKH; E< B7D: H;DJ J>7J B?/
<HEC J>; <HK?J E< EJ>;H F;EFB; | B78EKH F

-J?BB CEH,; I1JH?A?D= ?1 J>; 9EC8?D7J?ED E< EFFEI;: EF?D?7
8;;D H;C7HA;: J>7J '?BB J7A;1l 7 C?::B; FEI?J?ED 8;JM;;D JM
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J:D:;D97?;1 E< FEB?J?97B ;9EDECO”J>; |IE 97BB;: '7TD9>;1J;H
7D: -E9?7B?IC ED J>; EJ>;H #J ?1 ;710 JE KD:;HIJ7D: J>7J |
7 HKB; 8; <7LEKH78B; JE J>; 9EDIJHK9J?ED E< 7 9ECFB:;J;
7BB ?D J>7J IF>;H; M>:H; J>; 9>?:< IJHK==B; E< IE9?7B?IC
EKJ J>; J>;EHO E< ?DJ;H:;IJ .>; <79J ?1J>7J '?BB | J>;EHO
J7D=B; J>7J ?J MEKB: 8; 7 I;H?EKI MHED= JE J>?1 :?21J?D=K"
2J;HC?D; >?1 19?:DJ?<?9 FEI?J?ED ?D FEB?J?97B ;9EDECO
>?| MEHA

| '?BB 9EDIJHK9J;: >?1 101J;C ?D J>; C7?D ED J>; ;9EDEC?¢
7:EFJ;: 7CED= EJ>;HI J>; FH?D9?FB; J>7J B78EKH ?I J>; 9
J>?1 FH?D9?FB; ?I JH7L;HI;: 80 J>; 79JK7B ;N?1J;D9; E< ?D.

CE:?<?;: ?J ?D J>; M70 E< C7A?D=J>; L7BK; E< =EE:I :;J;H
FHE:K9J?ED 2?DIJ;7: E< 80 B78EKH ?D =;D;H7B CED= J>;I;
B78EKH M>?9> 9EDIJ?JKJ;l IE CK9> J>; FH?D9?F7B ;B;C;DJ

M>EB; >: <?D:l HEEC <EH FHE<?J 7D: =?L;I ?23 7D ?D:;F;D
?1'3>; I;9ED: 9EDIJ7DJ :B;C;DJ ?D 9EI1JI

.>7J '?BB I>EKB: >7L; <7BB;D ?DJE J>; EB: C?1J7A; E< '7BJ>
71 7 179H?<?9; 2?1 7BB J>; CEH; MED:;H<KB J>7J ?D D=B?I>
7BH:;7:0 8::D 9H?J?97?1;: |I;L;:H;:BO 7D: <EH9?8BO 8EJ> 80 .|

KJ M>;D9; 9EC;I FHE<?J #DI1J;7: E< ED,; '?BB =?L;l J>H;;
GK;I1J?ED

#D J>;1; J>; *HE:K9J?L?JO J>;EHO >71 J>; IC7BB;1J I>7H; T7I
F7117=;1 7D: M?J> 7BB C7DD;H E< H;I;HL7J?EDI J>7J '?BB .
>, ;)NFB7?DI M?J> 7 9;HJ7?D >;1?J7J?ED J>7J 97F?J7B ?1 J>;
FHE:K9J?ED )< 9EKHI; 97F?J7B ?J1;B< ?1 J>; FHE:K9J E< B}
FHE:K9J?ED ?1 J>;H;<EH; J>7J E< B78EKH ?D 7D ?D:?H;9J I:
H;GK?H;l JE 8; IF;9?<#D IDE7B;A);BILEBL;: J;HCI :E;l >; ;NF
>?CIl;B< ED J>; A?D:H;: GK;IJ?ED M>;J>;H 97F?J7B FEII;IIl;lI
1; E<J;D IF;7A E< J>; FHE:K9J?L; FEM;HI E< 97F?J78B > 7?
9EHH;9J .>; EDBO FHE:K9J?L; FEM;HI 7H; J>EIl; E< B78EKH
FEHJ?ED E< 97F?J7B 97D 80 7 IJH;J9> E< B7D=K7=; 8; I177?:
?JI EMD ?J ?1 EDBO JEEBI 7D: C79>?D;HO M>?79> B?7A; M?C
EF;H7J;, M?J> B78EKH .>; <EE: E< B78EKH;HI 7D: J>; C7J;H
FHE:K9J?L, FEMIHIEEBI| 7H; H;7BBO FHE:K9J?L; M>?B; H7M
:?13J?D9J?ED 71 1J7HJIB?D= 71 ?J ?1 KDJ;D788B,;

'"K9> CEH; :;9?1?L; ?1 >?1 FHE<:;II?ED E< -;:D?EH | 81J?D;D9;
M;H; '?BB | E<<?9?7B J>;EHO ED ?DJ;H;IJ #J 7FF;7HI ;NFB
9>7FJ:H :;LEJ:: JE FHE<?J 7D: ?1 E<J:D 7FF;7B;: JE 7<J:HM
MEHA | J>; M7=;1 E< J>; B78EKH;H 7H; J>; H;CKD;H7J?ED
<?<J;;DJ> 9>7FJ;H E< J>Prin¢@IED :I BEEA FEKEXxX?IJI E< J>; 97F?J
7TH; FHEF;HBO 799EH:?D= JE 'H -;D?EH | M;BB 9>EI;D ;NFH
7813J?D;D9; .>;0 7TH; M>7J >; =7?DI 80 <EH8;7H?D= JE 9EDI|
Kl;l 7D: 7TBBEM?D= ?J JE 8; 9EDIKC;: 80 FHE:K9J?L; B78EK
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<EH8;7H7D9; >; H;GK?H;I 7 H;9ECF;DI,; D: 71 :?213J?D9JBO ?
7D7BOI1?1 E< J>; H;GK?I1?J;]l E< FHE:K9J?ED M; <EKD: J>7J J
;B;C;DJ ?D ?J 8;1?:;1 BT8EKH .>;H; ?1 7BIE 97F?J7B 7D: J>°
7813J?D;D9,; J>; FHE:K9; EH ?JI L7BK; CKIJ 8; IK<<?9?;DJ JE
B78EKH H;GK?H;: 8KJ J>; 781J?D;D9; E< 7BB J>; F;HIEDI 8C
:?<<;H;DJ 9B7I11;l E< B78EKH;HI M7I1 7:L7D9;: _.>; H;JKHD <E

KJ 8:1?::1 J>?1 2?D J>; I7C; 9>7FJ:H KD::H J>: >:7:?D= E< F
0:;J 7 J>?H: J>;EHO .>: 97KIl; E< FHE<?J >: |701 ?D J>; <7
FHE:K9;I CEH; J>7D ?1 H;GK?H;: <EH ?JI IKFFEHJ .>; H;7I1E]
O?:B:1 7 FHE<?J ?1 8;97KIl; >KC7D 8:;?D=1 97D =HEM CEH; <E
J>:C M>?B; ?J ?1 8;?D= =HEMD ?D9BK:?D= J>; J?C; E99KF?.
7D: C7A?D= 7BB EJ>;H D;;:<KB FH;F7H7J?EDI <HEC M>?79>
97F?J7B?1J KD:;HJ7A;l JE <;;: J>; B78EKH;HI ED 9ED:?J?ED
>71 IEC; E< ?J H;C7?D?D= <EH >?CI;B< 7<J;H H;FB79?D= >?
J>; J>;EH;C J>; H;7IED M>0 97F?J7B O?;B:1 7 FHE<?J ?1 8;¢
C7J;:H?7BIl 7D: JEEBI B71J BED=;H J>7D J>; J?C; M>?9> M7I
J>7J ?< 7 97F?2J7B?1J IKFFB?;1l 7 FTHJO E< B78EKH;HI M?J>
H:9;?2L?D= 7BB J>;0 FHE:K9; J>;0 M?BB ?D 7::?J?ED JE H;
7D: ?DIJHKC:;DJI >7L; 7 FEHJ?ED E< J>;?H J?C; H;C7?D?D=
"*H:; J>; 97KI; E< FHE<?J ?1 <EKD: DEJ ?D 7 FHE:K9J?L; FEI
D;9;11?7J0 E< 9ECF:;DI7J?D= J>; 97F?2J7B?1J | 7813J?D;D9; 71 7
?D J>?1 J>7J B78EKH FHE:K9;I CEH; J>7D ?1 H;GK?H;: <EH
>7L; 7 FEHJ?ED E< J>;?H J?C; H;C7?D?D= JE MEHA <EH J>;
‘'NFB7?D;: 799EH:?D= JE J>; NFBE?J7J?ED J>;EHO 71 7D 7}
J>; IKHFBKI L7BK; 9H;7J;: 80 B78EKH

I7C?B7H C?::B; 9EKHI; ED J>; 8EKD:7HO B?D:; 8:IJM:;:D TF
J7A;D 80 J>; ''HC7D %7J>;:;H -E9?7B?1Jl .>; H;IKBJ ?D J>?
;9B;9J?9?IC 8KJ ?J ?1 7D ;9B;9J?9?IC M>?9> ;D:I| CEH; ?D 7
NFBE?J7J?ED J>;EHO J>7D M7I J>; 971; M?J> '?BB # I>7BB
%7J>:::H -E9?7B?1J M>EC M; >7L; 7TBH;7:0 C:J H:F:7J::BO ?I
-9>R<<B;

#D J>EIl; MH?J?D=I1 E< -9>R<<B; M>;H; >; JH;7J1 E< EKH IK8¢
9KHH:DJI E< J>EK=>J C70 8; JH79;: #D J>; <?HIJ -9>R<<B;
M>?9> >; M;7A;DI 71 7 J>;EHO 80 J>; IK8@;9J?L; 9EBEKH?D:
E< /I;"IE 8H?D=?D= ?J D;7H;H JE J>; |I;9ED: E< >?1 J>;EH?;I
FH;:EC?D 7 JGeselBchiafliche System der menschlichen WirthsciAddt, > 7 |

B:<J ;L?:;DJ JH7®BauuhdDebieb. J>; |;9ED: 9KHH:;DJ J7A;l J>;
:?H;9J?ED E< C7A?D= ?DJ;H;1J 7 A?D: E< FHE<;II?ED7B ?D9
80 J>; 97F?J7B?1J <EH 9;HJ7?D I;HL?9;1 >; H;D:;HI .>?1 9EL
7FF;7H;: Gd3ellsehaftliche Systel ;NFB?9?JBO 9BdauwRdAHC;: ?D J>;
Leben. KJ <?D7BBO 80 J>:BaGunddeberd32|H?2D/BF;7H DKC;HEKI
7TFFHEN?C7J?EDI JE J>; IE9?7B?1J NFBE?J7J?ED J>;EHO .
E< 7BB J>; 9EIJI E< FHE:K9J?EGeseIBdaftiRne8Iystein 1>?B; ?D J>
-9>R<<B; >7: 1J?BB H;9E=D?1;: J>; KI;l E< M;7BJ> 71 7D ?D:;
<79JEH ?D 9EIJ 8;1?:;1 B7T8EKH >; DEM |70l EIJI >7L; JME
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E< F;HIED7B =EE:|l J>HEK=> J>; FKJJ?D= <EHJ> E< B78EKH
J>; B7JJ;H 9EI1JI 7BIE 97D 8; JH79;: 879A JE B78EKH 9EIJI
E< H;7B =EE:I C70 8; H;:K9;: JE 7 IKC E< B78EKHI ;NF;D:;: °
9EIJI J>;H;<EH; C70 8; 9EDI?:;:H;: 71 9EI1JI E< B78EKH

#< J>KI| J>; B78EKH M>?9> J>; FHE:K9J?ED E< =EE:I 9EIJI ?
J>7J H;GK?H;lI JE 8; 9EDI?:;H;: ?2J ?1 8KJ 7 1J;F <7HJ>;H JE
FHE:K9J?ED <EH J>EIl; M>E >7L; C7:; J>?1 I7T9H?<?9; .>KI -¢
JE KD:;Hd.g.7?? F 0 J9 J>7J >: 9EDI?::HI J>; ?::7B :9EDI
=EE:l JE 8; J>; :?L?I1?ED JE J>; C;C8:HI E< J>; 9ECCKD?JO °
J>: FH:;1;DJ :70 E< 9EKHI; J>; H;7B?17J?ED E< J>?I| ?2:;7B ?I
>?D:H7D9;1 7CED= EJ>;HI 80 J>; <79J J>7J M;7BJ> 71 97F?
7TFFHEFH?7J?ED"F7HJBO 7D ?BB;=7B 7D: ?CCEH7B 7FFHEFF
TFFHEFH?7J?ED E< J>; FHEIKFFHERIVBEIKRHED E< IKHFBKI L7
97F?J7B?1JI -9>R<<B; :E;| DEJ 9ED:;CD KD9ED:?J?ED7BBO

J;CFEH7HO 7D: 7HJ?<?9?7B 7THH7D=;C;DJ IE BED= 71 M; 7H;
'9EDEC?9 I;HL?9; E< FH?L7J; 97F?J7B 80 7 CEH; F;H<:;9J F
80 B7M 7D: B;ll =H;;:0 E< IKHFBKI L7BK;

KJ DEJM?J>1J7D:?D=J>?1 EFFEHJKD?1J JEB;H7J?ED -9>R<
J;HCI J>; :E=C7 E< J>; NFBE?J7J?ED J>;EHO J>7J ?DJ;H;I.
EJ>;H F;EFB; | B7T8EKH .>KI ?D ?CC;:?7J; 9EDJ?DK7J?ED E
J>; 17C; J>; IF;9KB7J?L; ?D:?L?:K7B?1J?9 BOHpBIUD?I17I?ED E=<
ultra E< J>; >?1JEHO E< ;9EDEC?91 #J I;HL;1 7 IE9?7B FKHFEI
?CC;:?273;BO :?H:;9J;: DEJ JE J>; >?=>:;1J D;J KJ?B?JO E< J>
79GK?I1?J?ED E< J>; C;7DIlI E< FHE:K9J?ED 80 FH?L7J; EMD;
J>; <7C?B?;1 E< J>; 97F?2J3J7B?1JI1 J>; >?=>:1J B?<; E< ;D@EO
C:;7DI1 E< FHE:K9J?ED CEL78B; 7D: ?CCEL78B; 2?1 C7:; KI; E
FHE:K9; E< J>; D7J?ED7B B78EKH 71 CK9> 71 FEII?8B; *HEK
9H?J?97B ;L?:;D9; J>7J 97F?J7B <EH;1J7BBI B78EKH ?D 7 >k
I>7TH; E< M>?9> J>; M7=; B78EKH;H ?1 7I1IKH;: ?21 J>; I>7H; J°
8KH:;:D :D:EM:: M?J> H:71ED 7D: J>:H:<EH:; ?D97F78B; E< 8
7D?C7B M7DJI <?D:lI D;9;117HO JE IKI1J7?D >?C ?D J>; 9ED:~
8::D FB79;: 80 9?H9KCIJ7D9;1 J>7J 7TH; >?1JEH?97B"J>?1 9E
JE 7TBBEM E< J>; 97F?J7B?1J | 9ECF;J?J?ED

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

5 79A JE .78B; E< EDJ;DJI6

EEA O## >7FJ,;H ##

> &7J;H HK9J?<?97J?ED .>;EHO

# >7L; FE?DJ;: JE J>; M?:; IFH;7: E< ;9B;9J?9?I1C 71 7 IOCFJ
FEI?J?ED E< J>; ;9EDEC?97B :E9JH?D; E< ?DJ;H;I1J )KH ;9E
C7DO J>;EH?;1 M>;D 7D: 8;97KI; DE ED; E< J>; ;N?1J?D= J>

I;9ED: IOCFJEC J>7J FE?DJI ?D J>; 17C; :?H;9J?ED ?1 J>; <
=H;7J DKC8;H E< ;N?1J?D= J>;EH?;1 J>;H; ?1 DE 9>;9A JE J:
L;H I?D9; 19?7;DJ?<?9 -E9?7B?IC 8HEK=>J 19;FJ?9?IC JE 8;7
EF?D?EDI J>;H; >71 8;;D DE BKIJHKC 7D: ?D J>; B7JJ;H BKI
D;M ?DJ;H;I1J J>;EHO >71 DEJ |;;D J>; B?=>J E< :70 -E <7H
IEC; FH?D9?FB;I E< J>; EB:;H ;NFB7D7J?EDI 7D: >7L; L7H?
97HHO?D= EKJ J>; EH?=?D7B FH?D9?FB;l CEH; I1IJH?9JBO #
799EH:?D= JE J>; FH;L7?B?D= J;D:;D97?;1 J>;0 I>EM 7D: >71L
1J7J;C;DJ E< FH;9;:?D= 9>7FJ;HI

KJ IEC; H;9;DJ 7JJ;CFJI IJH?A;,_EKD7 WD/, OEE<J37?C?H;EMD

H;,C7THA78B; ;DEK=> JE 97BB <EH <KBB;H DEJ?9; "J>7J E< J
I EH=; HEC ?JI B?A;D;Il ?D <KD:7C;DJ7B ?:;71 JE .KH=EJ |
C70 8; TFFHEFH?7J;BO 97BB;: J>;, &7J;H HK9J?<?97J?ED J:

I'EH=; I?DJ;H;1J J>;EHO E99KHI ?D J>; 9EKHI; E< 7 FEB;C?9
M:BB ADEMD ?BBKIJH7J?ED E< J>; B;D:?D= E< J>; FB7D; |
FB7D; <EH >?1 EMD KI; 8KJ B;D:I ?J <EH 7 O;7H JE 7TDEJ>;H
E< J>; O;7H >; ?1 DEJ 9EDJ;DJ M?J> =;JJ?D= 879A 7D ;GK7B
MEKB: DEJ 9ECF;DI7J; >?C <EH J>; BEIl E< J>; 7:L7DJ7=; >;
Kl; E< J>; FB7D; :KH?D= J>; O;7H 7D: ED J>7J 799EKDJ >;
71 ?DJ;H;1J 713?273 >7: ;NFB7?D;: 7D: @KI1J?<?;: J>; F7T0OC;LC
J>7J 1?BB?7C E8J7?DIl J>; FEM;H M>?9> ;N?I1JI ?D J>; JEEB
E< B78EKH?lI ;NFB7D7J?ED E< ?DJ;H;1J <HEC J>; FHE:K9J?L
E;l DEJ 9EDI?:;H L7B?: <EH L7H?EKI H;71EDI M>?9> :E DE.
FHEO9:::1 71 <EBBEMI D: # 7C ?D9B?D;: JE J>?DA J>7J ?< 7
J>?D=1 71 FB7D;I 7D: 7BB FHE:K9J?ED M71 IK9> 71 J>7J E<
M:7BJ> 9EDI?1J;: 8KJ E< J>; ?D;HJ C7JJ;H E< J>; KD?L:;HI;

J>?1 ?D;HJ C7JJ;:H ?DJE :?2<<;H;:DJ I>7F;I*"J>7J ?DJ;H;1J MEK
?D:KIJHO 7D: 9EKB: DEJ BED= ;N?1J KJ 7BB M;7BJ> ?I1 C
FB7DAl EH CED;O DEH ?1 7BB FHE:K9J?ED C;H;BO J>; JKH
C7JJ;H E< J>; KD?L;HI; #J ?1 JHK; J>7J ?< # FKJ 7TM70 CED
IKFFEI; ?DI1J;7: # FKJ 7TM70 M?D; JJ>; ;D: E<X 7 O;7H # M?E
<EH J>; M?D; M?BB >7L; ?CFHEL;: ?D GK7B?JO )H IKFFEI; .
J>:C #1;J EKJ 8;;1 73 J>; ;:D: E< 7 O;7H # M?BB >7L; CEH; I
>ED;O M>?9> J>;0 >7L; C7:; )H IKFFEI?D= M>;H; J>;H; ?1 7
EH >E=1 EH 97JJIB; 7J J>; ;D: E< J>; O;7H # M?BB KFED J>
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(EM M>7J =2L;1 J>; ?D9H;71; ?D J>;1; 971;1 ?1 IEC;J>?D= M>?
H;GK?H;l B7T8EKH JE KJ?B?I; ?J ?1 O;J :?21J?D9J 7D: |;F7THTE
FEM;H E< D7JKH; J>; FH?D9?FB; E< =HEMJ> E< H;FHE:K9J
9>7TH79J;H?1;1 7BB J>; <EHCI| E< J>7J COIJ;H?EKI J>?D= EH
D: ?2J I;;ClI JE C; J>7J ?J ?1 J>?1J>7J ?1 J>; 97KI|;, E< ?DJ;H
EL;H 7D: 78EL,;, J>7J :K; JE B78EKH

>0 <79) J>7J) <EH J>; KJ?B?I17J?ED E< J>; FHE:K9J?L; <EH
D;9;Il7THO 7D: J>7J 9EDI;GK;DJBO J>; FHE:K9; E< 7=H?9KI
9:HJ77?D I;DIlI; 7 FHE:K9; E< B78EKH 2?1 DEJ IK<<?9?:DJ JE E
J>7J ;N?1JI 799EH:?D= JE !;EH=; 8;JM;;D J>; :?<<;H;DJ CE:
CE:;l E< FHE:K9J?ED 71 9EDI?1J C;H;BO E< 9>7D=?D= J>; <
FB7D?D= 8E7H:I| EH C?D?D= 9E7B B78EKH 7BED; ?I J>; ;<<°
IJEFI FHE:K9J?ED IJEFI 1>:;D J>; 97HF;DJ;H :HEFI >?1 FB7D
?D9H:;71; E< L7BK; M>?9> >: M?J> >?1 FB7D:; ?1 FHE:K9?D= 9
B78EKH 7=7?D J>; <EBBEM?D= CEHD?D= 1>:D J>; <79JEHO
C?D; ?1 I>KJ :EMD FHE:K9J?ED :;D:l KDJ?B MEHA ?1 H;IKC;:
<7H 71 H;=7H:1 FHE:K9J?ED C?=>J 71 M;BB 8; 8BEJJ;: EKJ
E< I;71EDI 2?1 DE ;B;C;DJ ?D J>; FHE:K9J?ED J>7J :;F:;D:l IE
B78EKH ;NF:;D:;: KJ ?D J>; EJ>;H CE:;l E< FHE:K9J?ED M:
J>; H;FHE:K9J?L; <EHSADEKBDTJKH;.3?C;;: ?D J>; =HEKD:
=:HC?D7J;1 7D: =HEMI| M>?B; J>; <7THC;H IB;;FI EH FBEK=>1]

-E <7H '";EH=; >71 I>EMD >EM 9;HJ7?D D7JKH7BBO <HK?J<KE
KJ 71 ;L;HO ED; ADEMI 7BB A?D:lI E< 97F?J7B ;L;D J>EI; .
FHE:K9; ?DJ;H;1J !''EH=; ;NFB7?DIl J>?1 I?CFBO <HEC J>; ;<
GK7B?17J?ED E< FHE<?JI (E ED; MEKB: A;;F 97F?J7B ?D E
9>7D=;: ?DJE 7 CEH; 7:L7DJ7=;EKI <EHC D: IE ?D 7DO 9
FEM:H E< ?D9H;71; M>?9> J>; H;FHE:K9J?L; EH L?J7B <EH9;
IF;9?:1 E< 97F?J7B CKIJ 7L;H7=; M?J> 7BB 7D: >; M>E B;D:l
EH FB7D;l EH 8H?9AIl EH 9BEJ>?D= 2?1 DEJ :;FH?L;: E< J>; F
CEH; J>7D ?< >; >7: B;DJ EH FKJ JE 7 H;FHE:K9J?L; KI; IE
97F78B; E< ?D9H;71;

.E H;JKHD JE 71J?7J | ?BBKIJH7J?ED J>; H;71ED M>0 17?BB
I>EKB: H;JKHD JE $7C;| CEH; J>7D 7D ;GK7BBO =EE: FB7D;
FEM;H M>?9> J>: JEEB =?L;1 JE B78EKH <EH J>7J ?1 DEJ
<HEC J>; :B;:C:DJ E< J?C:M"J)>; :?2<<:H;D9; E< 7 O;7H 8:;JM;:D
J>; FB7D; (EM ?< J>; L?;M ?1 9ED<?D;: JE J>; ?BBKIJH7J?E
>SEM J>?1 ;B;C;DJ I>EKB: EF;H7J; <EH 7 FB7D; 7J J>; ;D: E<
L7BK; J>7D 7J J>; 8;=?DD?D= KJ ?< M; IK81J?JKJ; <EH J>;
[;:D J>7J JE FKJ $7C;| ?D 71 =EE: 7 FEI?J?ED 71 ?< >; >7: DI
J>; O;7H CKIJ H;JKHD DEJ 7 97B< 8KJ 7 9EM )H ?< M; IKFF
>7: 8;;D :;LEJ;: JE FB7DJ?D= 9EHD ?J ?1| ;L?:;DJ J>7J $7C;lI
H:9ECF:DIl;: ?2< 7J J>; :D: E< J>; O;7H >; >7: H;:9:?2L;: I?CFBC
<EH :KH?D= J>; O;7H J>; FB7DJ;: 9EHD MEKB: >7L; =;HC?D7
CKBJ?FB?:;: IE ?< J>: FB7D: >7: 8::D ::LEJ:: JE :N9>7D=; 7?2
>7L; 8;;D JKHD;: EL;H I;L;H7B J?C;l ;79> ?D9H;71; O?;B:?D-=
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J>; B71J 7D7BOI?1 J>; 7:L7DJ7=; M>?9> ?| =?L;D 80 J>,; B7FI
=;D;H7J?L;, <EH9; E< D7JKH,; 7D: J>;, L7THO?D= FEM;HI E< D7

.>: H;1;C8B7D9; E< 7BB J>?1 JE .KH=EJ | HK9J?<?97J?ED J>
M?2J> J>; ?2:;7 J>7J ?D 9;HJ7?D A?D:lI E< =EE:I J>;H; H;I?:;I

78?B?J0O JE 8H?D= <EHJ> 7D ?D9H;C;DJ E< L7BK; 7D: 8EJ>
?D<BK;D9; E< ;N9>7D=; JH7DI79J?EDI 7D: J>; ;<<EHJI E< ;9

E< J>?1 CEIJ H;CKD;H7J?L; <HK9J?<?97J?ED J>; ;D:EMC;DJ

=:D;H7B FHEF;HJO E< 7BB A?D:|I E< =EE:lI .>;0 :?7<<;H EDBC
IEKH9; E< J>; ?D9H;C:;DJ E< L7BK; GK?J; EKJI?:; E< 97F?2J7]
I"EH=: |;;:Al ?2J ?DI1?:; J>; IF>:H; E< 97F?J7B ?D 9:HJ7?D D7.
=EE:I

>?1 :?2<<;H;D9; 7TLE?:I J>; M;?2=>J7?:;1J EB@;9J?ED J>7J M; >7
.KH=EJ >7: B;<J KD;NFB7?D;: >EM ?J ?| FEII?8B; JE FKH9>7
E< 97F?J7B B7D: M>?9> 0O?:;B:l1 IK99;I1?L;BO 7D ?D<?D?J; I|K
7:L7DJ7=; E< 7D ;D:KH?D= <HK9J?<?97J?ED <EH KD<HK?J<Kk
EJ>;H >7D: ?J I;;Cl JE D;;: DE FHEE< J>7J KD<HK?J<KB M;7
M?J> <HK?J<KB EH 1?7D9; J>; B7JJ;H 97D 8; FHE:K9;: ?D 7L
FEII?8?B?JO E< ?D9H;71?D=J>; IKFFBO E< IK9> =EE:| M?BB
>?=>:H B;L;B E< FH?9; J>7D J>; KD<HK?J<KB =EE:lI J>7J 9E|

)D J>; EJ>;H >7D: !;EH=; 1 J>;EHO ?1 EF;D JE JME EJ>;H 9H
:97?17?L;

?HIJ J>; I;F7TH7J?ED E< FHE:K9J?ED ?DJE JME =HEKFI ?D
D7JKH; <EHC 7 :?21J?D9J ;:B;C:;DJ ?D 7::?2J?ED JE B78EKH M:
:DJ?H;BO KDJ;D78B; !"EH=; >:H; H;F;7J1 ?D 7 IEC;M>7J 7BJ
J>; F>0O0I1?E9H7J1I M>E MEKB: DEJ 7BBEM J>7J D7JKH; 9E EF
FHE:K9J?ED ;N9;FJ ?D ED; I1?D=B; 8H7D9> E< ?J 7=H?9KBJk
BED= 7=E JEB: KI J>7J J>; 9E EF;H7J?ED E< D7JKH; ?1 KD?L
ED J>; <79J J>7J 80 J>; TFFB?97J?ED E< D7JKH7B <EH9;I

Kl;<KB <EHCI 1>;J>;H J>; D7JKH7B FEM;H E< M>?9> M; 7L7
L;=;J7J?L; EH ?DEH=7D?9 C:;9>7D?97B EH 9>;C?97B CT7A;l

H:B7J?ED ?D M>?9> D7JKH7B FEM;H IJ7D:1 JE EKH B78EKH

?D FHE:K9J?ED 80 C;7DIlI E< 7 FB7D; B78EKH 7BED; ?I J>;

CEL;C;DJ E< J>; C7D M>E FB7D;I| MEKB: 8; E< L;HO B?JJB; k
FHEF;HJ?;l E< J>; 1J;;B ;:=; E< J>; FB7D; :?: DEJ 9EC; JE >7%
J>7J ED 799EKDJ E< J>; 9>7TH79J;H E< FB7DA FB7D?D= 71 7
E< J>; C7J;H?7B D7JKH; ?D J>?1 971; 97D :E DEJ>?D= M?J>
J>; FB7D; ?DJE 7D 7KJEC7J?9 C79>?D; 7D: =;J ?J :H?L;D 8¢
M?BB DEJ J>; FB7D; KDJ?H?D= 9EDJ?DK; J>; FHE:K9J?ED

1>7J CEH; :E;| D7JKH; :E ?D J>; =HEM?D= E< =H7?D

-:9ED: !"EH=; >71 DEJ :NFB7?D:: J>7J FH?EH F>:DEC:;DED E
l::Al JE :NFB7?D 7BB J>; EJ>:H F>;DEC;D7 "; 1701 7BB A?D:
?DJ:;H:;1J 8:97KI; J>:0 97D 8; :N9>7D=:: <EH I;:: 9EHD 97JJB

7D ?DJ;H;1J KJ M>0 :E J>;l; 8;7H 7D ?DJ;H;1J
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'7TDO 7 H;7:;H M?BB F;H>7F1 J>?DA 7J J>; <?HIJ =B7D9; 7I
J>?DAlI J>7J ?J ?1 I;B< ;L?:;DJ #J 2?1 ;L?:;DJ J>7J J>; J;D =
ED; =H7?D >71 CKBJ?FB?;: ?JI;B< 7H; MEHJ> CEH; J>7D J>;
IEMD J>7J J>; =HEMD KF 9EM ?1 MEHJ> CEH; J>7D J>; 97B«<
MEKB: 8; M;BB JE 9EDI?:;H J>7J ?J ?1 DEJ 7 C7JJ;H E< J;D -
ED; =H7?D .>; 79J?ED E< 9KBJ?L7J;: B7D: 7D: 7 9;HJ7?D ;I
7 1>7TH; ?D ?J D: J>7J J;D =H7?DI 7H; MEHJ> CEH; J>7D ED
=HEKD: 7D: J>; B78EKH ;NF:;D:;: ?1 ESBL?EKIBO DEJ I;B< ;L
I7?CFBO |;B< ;L?:;DJ J>7J J>; 9EM ?1 MEHJ> CEH; J>7D J>; 9
9EDIKC;: :KH?D= ?JI =HEMJ> J>; B78EKH M>?9> ?JI| H;7H?I
EDBO KD:;H J>;I; 9ED:?J?EDI J>7J ?DJ;H;1J 97D <7BB JE J>.
JE J>; 97B<

#D:::: :L:D ?D J>; 971; E< M?D; M>?9> ?CFHEL:I ?D BO?D=

L?:;DJ J>7J J>; M?D; M>?9> >7]1 =HEMD 8;JJ;H ?1 E< CEH; L
KDH?F; M?D; EH ?D EKH C;J>E: E< L7BK?D=J>; =EE:| M>?
KD>:;1?J7J?D=BO J>; FH?D9?FB;. Ek TPIPRPEVI?ODEI<KIKH; KI
L7BK; E< EKH =EE:I 799EH:?D= JE J>; KIoAyTBOEH: MD=E DE.
JE J>; KI;"M>?9> J>;0 8H?D= K| 7J J>; CEC;DJ 8KJ 7BIE 79
J>;0 M?BB 8H?D= KI ?D J>; <KJKH; 1; 719H?8; JE J>; <?:B:
KI;B;lIl ?D <7BBEM 7 L7BK; M?J> H;=7H: JE J>; 9HEF M>?9>
=?L; 7 L7BK; ;L;D DEM JE J>; 197JJ;H;: 8H?9AI 8:;7Cl| D77?BI
KI DE KI; M>;D ?D J>7J 9ED:?J?ED ?D 9EDI?:;H7J?ED E< J>
FKJ JE=;J>;H 7J IEC; <KJKH; J?C; ?D J>; I>7TF; E< 7 >EKI; 1
CKIJ M>?9> 71 IK9> M; 97DDEJ C7A; 7DO KI; E< 8:;97KI; M
M?BB 8; I;HL?9:;78B; M?D; D: IE C?=>J M; 7BIE L7BK; J>; K
ADEM M?BB 8;9EC; :N9:BB;DJ M?D; 7<J;H BO?D= 80 J>; 7CI
KI 71 C7JKH;: M?D; KJ ?< M; 719H?8; JE ?J >;H; 7TD: DEM 7
<KJKH; KI; J>;H; H;C7?DI DE HEEC <EH 7D ?D9H:;71; E< L7B
ISEKB: M; DEJ

D: ?< M; :E DEJ 719H?8; IK9> 7 L7BK; EH DEJ GK?J; IK9> 7
DEJ JE 8; <EKD: 71 '"“EH=; ?2C7=?D;l ?D J>; FHE:K9J?L; FEMN
M?D; FEII;II;I EH J>7J J>;H; 7TH; L?J7B <EH9;l E< D7JKH; ?
?D ?2J1;B< ?I ;L;D >KHJ<KB EH ?D J>; KDH?F; M?D; M>?9> [
J>:1; L?J7B <EH9;1 J;D: JE J>; <KHD?I>?D= E< 7 9EIJBO FHE
J>?D=1 EDBO 7<<EH: 7 =HEKD: <EH L7BK?D= J>; =EE: |l M>?!
7 7 >?=> <?=KH; DEJ 7J 7 BEM ED; #< D;L;HJ>:B:;Il M; L7
<?=KH:; M; :E ?J DEJ 8;97KIl; E< J>;:?H 9EDJ7?D?D= KI;<KB [
.>: IKHFBKI L7BK; E< J>; FHE:K9JI E< D7JKH; M>?9> |:EH=;
|:B< ;L?:;DJ

I'.EH=; C7A;l ED; 7JJ;CFJ JE ;NFB7?D J>?1 IKHFBKI L7BK; J:

L,HO B7C; ED; "; 1701 J>7J J?C,; 71 M;BB 71 B78EKH 9EDIJ’
;B;C;DJ ?D ?JI FHE:K9J?ED KJ ?1 J>?1 H;7BBO 7D ;NFB7D7
s NFB7D7J?ED "EM 9EC;I J>; F;HIED M>E J>HEMI 7 1|;;: E< 9E
9ECF;DI7J?ED EKJ E< J>; L7BK; E< J>; FHE:K9J DEJ EDBO
J?C; J>7J3 J>; |;;: >71 B7?D ?D J>; =HEKD: 7D: =HEMD #1 J?(

*&& L =;D;H7J;: -;FJ;C8;H >JJF EBB B?8;,HJO<KD: EH= J?



)DB?D; &?8H7HO E< &?8;HJO 7F?J7B 7D: #DJ;H;I1J H?J?97B "?1J

CEDEFEBO -K9> 7D 7H=KC;DJ 7BCEIJ J;CFJI ED; JE H;97BB
97DED?I1J J>7J J?C; ?1I 7 =EE: 9ECCED JE 7BB JE J>; :;8JE
FHE:K9;H 71 JE J>; 9EDIKC;H

)< 9EKHI; I3cEH=; :?: DEJ C;7D J?C; 8KJ J>; L;=;J7J?L; FEM,;
MEHA?D= :KH?D= J?C; KJ >EM I>EKB: J>; FHE:K9;H C7D7=
J>;1; L;=;37J?L; <EH9;1l E< D7JKH; 80 7 IF;9?7B IKHFBKI L7B
J>;1; D7JKH7B FEM;HI E8@;9J1 E< 7 CEDEFEBO H: J>;:0 DE
C7D M>E EMDI 7 I;;: E< 9EHD D: 97DDEJ ;L;HO ED; FKJ >7?(
l;;: E< 9EHD -?D9; J>; FHE:K9J?ED E< I;;: 9EHD 97D 8; ?D:;
B78EKH MEKB: J>; TCEKDJ E< 9EHD DEJ 8; 1J;7:?BO ?D9H;
J>; D7JKH7B <EH9;l ?2CC7D;DJ ?D J>; =H7?D C7:; ?JI| FEII; Il
7:L7DJ7=;EKI D: MEKB: DEJ ED J>7J 799EKDJ J>:; IKFFBO
‘:NJH7 FHE<?J :K; JE J>7J CEDEFEBO M7 78IEHS8;: 7D: J>; |
CEH; H;CKD;H7J?L; J>7D 7DO EJ>;H A?D: E< FHE:K9J?ED

.>; 97H;<KB H;7:;H M?BB DEJ; J>7J ?D J>?1 :?I9KII?ED M, >7
=HEEL; E< ?:;71 ?DJE M>?9> M; M;H; 8HEK=>J 80 EKH 9H?J~"
*HE:KQJ?L?2JO#D ;BHO F7HJ E< >?1 MEHA !;EH=; >71 KD:;H ;I.
?DJ;H;IJ FHE8B;C ?D J>; I17C; M70 71 -JH7I8KH=;H :?: EDBO
1J?BB =H;7J;H D7WL;JO EJ> >71J?BO 9ED9BK:; J>7J J>; FE
?DJ;H;IJ KJ -JH718KH=;H 7J B;713 C7:; 7D 7JJ;CFJ JE ?DL;I
97KI7B 9EDD;9J?ED 8;JM;;D J>; JME 7D: JE <EBBEM ?J EKJ
9EDJH7HO =?L;!I KI DEJ>?D= 8KJ 7I1I;HJ?EDI M>?9> J7A,; <E|
FHE:K9J?EDI J?C; ?1 7D ;B;C;DJ #J ?1 9;HIJ7?DBO DEJ ?D
=H;7J FHES8B;C ?1 JE 8; IEBL;:
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5 79A JE .78B; E< EDJ;DJI6

ED9BKI?ED

JKH 7JJ;DJ?ED >71 8;;D JEE BED= <?N;: ED ?D:?L?:K7B J>;E
9EDI?:;H J>; IK8@:9J 71 7 M>EB; 1; >7L; I;;:D J>; H?l; E< 7 (
J>;EH?;1 1; >7L; 9EDI?:;H;: J>;C 7BB 97H;<KBBO 7D: J;1J;: .
E< J>;C 9EDJ7?DI J>; M>EB; JHKJ> H; J>;0 ED J>7J 799EK
JE=:;J>H :E J>;:0 <EHC DEJ>?D= 8KJ 7 9>7EI|l E< 9EDJH7:?9.
DE D;7H;:H J>; JHKJ> J>7D M>;D M; IJ7HJ;: #1 ?2J DEJ H7J>;]|
J7D=B; E< 9EDJH7:?9JEHO J>;EH?;l J>:;H; HKDI 7 B?D; E< :
?JI;B< B;: JE J>; JHKJ> >71 7J B;71J FE?DJ;: J>; M70 ?D M>
>EM HKDI J>; B?D; E< J>?I1 :;L:BEFC:;DJ

# 97DDEJ 8;JJ;H ?DJHE:K9; J>; 7DIM;H JE J>?1 B71J GK;IJ?E
ED9; CEH; JE FKJ 9B;7HBO 8;<EH; J>;?H C?D:I J>; IK81J7D9
?1'J>; FHE8B;C E< ?DJ;H;IJ

.>: FHE8B;C ?1 JE :?I19EL;H 7D: 1J7J3; J>; 97KI;Il M>?79> =K?:;
97F?2J7B?1J1 7 FEHJ?ED E< J>; IJH:7C E< =EE:l| 7TDDK7BBO <
FHE:K9J?ED .>:H; 97D 8; DE GK;IJ?ED J>:;D J>7J J>; ?DJ:H;
distribution.

KJ ?D M>7J F7THJ E< J>; IJH;7C ?I1 ?J J>7J J>; 9KHH;DJ 8H7
)D J>?1 FE?DJ J>; >?1JEH?97B :;L;BEFC;DJ E< J>;EHO >71 81
11:;DJ?7BBO :?213J?D9J L?;MI 7D: J>:;1; L?:MI >7L; B:;: JE J>H;
9ED9;FJ?EDI E< J>; M>EB; FHES8B;C

&;J KI A;;F <EH 7 CEC;DJ JE J>; <?=KH; E< J>; IJH;7C ?J M
?BBKIJH7J; J>; IK8@;9J .>; IEKH9; H;FH;I;DJI J>; FHE:K9J?
KBJ?C7J,;, :?L?I?ED ?DJE ?D9EC;I M>;H;80 >KC7D D;;:l1 7H; |
IJH;7C H;FH;I1;DJI J>7J 1J7=; 8;IJM;;D IEKH9; 7D: KBJ?C7J,; :~
<HEC >7D: JE >7D: ?D ;9EDEC?9 JH7DI79J?EDI 7D: H;9,;?L;
1 3?C7J?ED

(EM J>; J>H;; L?;MI 7TH; J>; <EBBEM?D= )D; L?;M >71 ?J J>7
7BH;7:0 |I;F7TH7J;: EKJ <HEC J>; <?HIJ .>H;; :?213J?D9J IEKHS
97F?J7B";79> ?D L?HJK; E< ?JI ?D>;H;DJ FHE:K9J?L; FEM:H
E< =EE:l M?J> 7 :;<?D?J; GK7DJ?JO E< L7BK; 7D: @KIJ J>;
<BEM;: <HEC ;79> IEKH9; ?1 :?219>7H=;: ?DJBOWhxJ,>?D9EC; E<
IEKH9; #J ?1 DEJ IE CK9> ED; IJH;7C 71 J>H;; IJH;7CIl J>7J
J?C; ?D J>; I7C; 8;: KJ J>;?H M7J;HI :E DEJ C?D=B; 7D: 7.
7=7?D ?D J>; |7C; FHEFEHJ?ED 71 M>;D J>;0 97C; EKJ E< J°
JH7DI<;HI J>; M>EB; [ NHEGRERX7/NI?EBDIJIE 20>JH;7JI J>; FHES8B;C
?DJ;H;I1J 71 7 prébE@@én, €IJEX J>; L?;M E< J>; (7TWL; *HE:K9J?L?

>, I3,9ED: L?2;M ?1 :?H;93JBO EFFEI;: JE J>; <?HIJ #J <?D:Il J
' NO9BKI?L;BO ?D J>; :?19>7H=; .>;H; ?| EDBO ED; IEKH9,; B7
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M>EB; IJH:;:7C E< M;7BJ> ED; 7D: KD:?L?::: L:D J>; 9EKHI;
KD:?L?:;: ?D J>; L7BK; E< =EE:lI J>;H; ?1 DEJ>?D= JE FH;F7
J>;C 7TCED= :?<<;H;DJ F7THJ?9?F7DJl <EH 7BB L7BK; ?1 C;7I
@KIJ 73 J>; CEKJ> @KIJ M>:H; J>; IJH;7C E< M;7BJ> ?I1 78E
FEKH EKJ ?DJE J>; ?D9EC; E< J>; MEHA;HI M>E FHE:K9; ?J
EMD;HI E< B7D: 7D: J>; EMD;HI E< 97F?J7B J>HKIJ EKJ 7 :7
:?2L;HI 7 F7THJ E< J>; 9KHH;DJ ?DJE J>;?H EMD FHEF;HJO
NFBE?J7J?ED J>;EHO #J :;D?:;1 ?DJ;H;1J 7TDO FH;L?EKI >?1.
97H;;H E< M;7BJ> #J I;;1 ?D ?J I?CFBO J>; H;IKBJ E< 7D ?D
taking. #J JH;7J1 J>; FHE8B;C 71 FKH;BO ED; E< :?IJH?8KJ?ED
E<<:DI?L:; I:DIl; E< J>; MEH:

> J>?H: L?;:M B?;1l C?:M70 8;JM;;D J>; JME 99EH:?D= JE 7
:L;D J>H;; IFH?D=1 ?D J>; IEKH9; EKJ E< M>?79> <BEMI J>; K
KJ ?D ?JI1 9EKHI; J>?1 IJH;7C 9EC;I KD:;H J>; ?D<BK;D9;l J:
J>:1; ?D<BK;D9;l ?J ?CC;:?7J;:BO 8;=?DI JE 8H7D9> 7IKD:;H

97B9KB7J?ED E< KI; L7BK;l 7D: E< ;N9>7D=; L7BK;lI 871;: EI
J>: 2CFEHJ7D9; J>:0 7JJ79> JE L7TH?EKI| =EE:I 7D: 9B7IIl;I1 E
9EDI?:;H7J?ED J>; 7TCEKDJ 7D: ?DJ;DI1?JO E< J>;?H D;;:l ED
GK7DJ?JO E< C;7DI 7L7?B78B; JE 17J?1<0 J>;C ED J>; EJ>;F
:?2L?1?ED 8;JM;;D =EE:I 7D: =EE:l J>;0 H7?I1; ED; A?D: 7D: E
:C:H=; 9ECFB?97J;: :?<<;H:;:D9;1l E< B;L;B 9ECFB?97J;: J;DI17?
J>; ?D<BK;D9; E< M>?9> J>; |IJH;7C E< =EE:lI ?| =H7:K7BBO
8H7D9>;1 E< M>7?79> ;79> >71 ?JI FTHJ?9KB7H CEKJ> .>; ED
?DO9EC; E< J>; EMD:;HI E< J>; B7D: J>; |I;9ED: ?DJE J>7J E<
J>7J E< J>; 97F?2J7B?1J1 KJ J>:1; J>H;; 8H7D9>:;l 7TH; D;?J>
J>H;; IFH?D=1 DEH :E J>;0 ;L;D 9EHH;IFED: M?J> J>;C ?D <
E< ;79> 8H7D9> 7J ?JI CEKJ> ?1 DEJ J>; IJH;D=J> E< ;79> I|F
7TCEKDJ M>?9> J>; <EHC7J?ED E< L7BK;l >71 <EH9;: <HEC J:
J>; J>H;; 8H7D9>;I

.>?1J>:D ?21 J>; L?2:M ?D M>?9> 7BB J>; H;C7?D?D= J>;EH?;I
J>; <?D7B :?L?1?ED 7BH;7:0 |IK==;1J;: ?D J>; 1J7=; E< J>; <E
J>:H;<EH; J>;0 9EDI?:;H ?J J>;?H :KJO JE 97HHO 879A J>;?
IKFFB;C;DJ 7D: M?:;D EKJ J>; :?2IJH?8KJ?ED RHIEESBB;C E< ?D

1>?79> E< J>;l; J>H,;; <KD:7C;DJ7B 9ED9;FJ?EDI ?1 J>; H?=>
97D:?: E8I;HL;H J>; 7TDIM;H 97DDEJ H;C7?D :EK8J<KB

#J 9;HJ7?DBO ?I DEJ J>; <?HIJ L?;M (EJ EDBO ?1 97F?J7B I
M;7BJ> ~I?D9; ?2J ?1 7J 7BB J?C;l J>; <HK?J E< D7JKH; 7D: E
IK<<?9?;DJBO FHEL;: J>;H; ?I| DE FEM;H M>7J;L;H ?D 7 <79
F>01?97B FHE:K9JI M?J> 7 :;<?D?J; L7BK; 7JJ79>;: JE J>;C
D;?J>;H L7BK; ?D =;D;H7B DEH IKHFBKI L7BK; ?D F7HJ?9KE
H;7:0 C7:; ?DJE J>; MEHB: .>; FHE8B;C E< ?DJ;H;I1J ?1 DEJ
FHE:K9J?ED
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KJ D;?J>;:H 97D J>; |I;9ED: 9ED9;FJ?ED 8; J>; 9EHH;9J ED;

DEJ <EH J>; <?HIJ J?C; ?D J>; :?I1JH?8KJ?ED E< =EE:l 8KJ

L7BK; J>7J 7 <EH:;?=D ;B;C;DJ ?DJHK:;I ?2JI1;B< 80 J>; |1?:; E
>KD:H;: O;7HI EB: M>?79> :KH?D= ?JI BED= =HEMJ> >71 EDB
I1?D=B; :70 | B78EKH >71 7 >KD:H;: J?C;| >?=>:H L7BK; J>7LC
70 | B78EKH >71 C7:; EKJ E< 7 F7?H E< 8E7H:I #D J>?1 971
ED; :70 | B78EKH :E;Il DEJ 7J ED9; 8;9EC; 7 >KD:H;: J?C;lI C
9>7?H M>?9> 9EIJI ED; :70 | B78EKH KJ :70 80 : 70 O:;7H

J>; E7TA :?L;H=;1 <HEC J>; L7BK; E< J>; 9>77?H D: 71 ?2J 2?1 N
?21 23 M?J> J>; L7BK; E< 7BB J>EIl; FHE:K9JIl J>; FHE:K9J?EL
B78EKH 8KJ J?C;

(EM ?2J ?1 J>; 17C; GK?;J 7D: IJK88EHD MEHA?D= <EH9;I 7I
L7BK: E< J>; E7TA <HEC J>7J E< J>; 9>7?H J>7J >7L; 7J J>;

97F?J7B .>;1;, <EH9;l ;<<;9J?L; BED= 8;<EH; =EE:lI 9EC; JE
J>; <KJKH; B?C?J?D= B?D; 8;JM;;D M7=; E< B78EKH 7D: ?DJ
8, F7?: ED DE EJ>;H FH?D9?FB; J>7D B?”A; M7=;1 <EH B?7A,

=EE:l FHE:K9;: 80 I?C?B7H B78EKH 8;9EC;I| :?211?C?B7H J>HI
<EH9;l J>; I?C?B7H B;L;B E< M7=;1 97DDEJ ;L;HOM>:;H; 8; C
J>; :?211?2C?B7H H?Il; ?D J>; L7BK; E< =EBotIJ>J ?1 EDBO J>; L
<7LEKH;: J>7J <7BBI ?D B;L;B 7D: ?I 7TFFHEFH?7J;: 80 J>;

J;HC?D; | BB =EE:lI J>7J 7TH; <7LEKH;: H?Il; 78EL; J>?I| B:L
>7L; 8;;D <7LEKH;: 80 J>; <EHC7J?ED E< L7BK; 7D: 9EKB: |
=:D:H7B H7J; E< M7=:1 1>:D J>:D J>; <?D7B :?L?I1?ED 9EC:I
H:9:?2L:: B?A; M7=;1 <EH B?A; MEHA J>:1; <7LEKH;: =EE:I CK
IEC;J>?D= EL;H M>?9> J>; 97F?J7B?1J 97D 7D: C70 7FFHEFI
IEC;J>?D= EL;H DEJ 8;97KlIl; 7J J>; B71J CEC;DJ J>; 97F?2J7]
J>; IFE?B 7HJ?<?9?7BBO <EHO9;l :EMD J>; B;L;B E< M7=;1 K!
=EE:l 8KJ 8;97KIl; BED= FH;L?EKIBO J>; J;D:;D9?:;| E< J>;

H7?1;: J>; L7Y7BK; E< J>EIl; =EE:Il M>?9> 9EIJ B78EKH 7D: J?C
EJ>;H =EE:l| M>?9> 9EIJ EDBO B78EKH FHE:K9?D= ?JI H;IKB
B7JJ;H B78EKH 71 ?J CKIJ 8; IK<<dBFHPIKIB?IHD? I<EOHELH ; 7B 7 ¢
J>; 17C; J?C; J>; I1J7D:7H: <EH J>; =;:D;H7B H7J; E< M7=;1

-E IF;7A J>; <79J1 .>; 9ED9BKI?EDI M>?79> J>;0 <EH9,; KI JE
FHE8B;C E< ?DJ;H;IJ ?I 7 FHE8B;C E< :?IJH?8KJ?ED KJ J>
>?1JEHO 7D: CKIJ 8; ;NFB7?D;: 80 J>7J FH,;L?EKI >?IJEHO

[J7HJ 7TM70 <HEC ;79> EJ>;H ED 7 IK::;D J>; :?L;H=?D= B?CLC
GK?;JBO 7D: =H7:K7BBO 9KJ EKJ ?D FH;L?EKI IJ7=;1 E< J>;"
JE KD:;HIJ7D: J>; :?1JH?8KJ?ED 7D: JHKBO JE ;NFB7?D ?J

GK?;J 8KJ :?1J?D9J =HEEL?D= E< J>;l; B?D;l E< :?L?I1?ED 7
IF>;H; E< L7BK; .>?1 ?1 M>;H; J>; FH?D9?F7B MEHA ?I1 JE 8,
?DJ;H;IJ 1>E;L;H JH;7J1 J>; FHES8PraQuatibnBH,CABEFHE®B;C E
 NFB7D7J?ED 8,<EH; >, >71 9EC,; JE J>;, FH?D9?F7B FE?DJ
E distribution, 7D: :?1JH?8KJ?ED EDBO 8;=?DI ?J 7<J;H J>; FH?D¢
EDBO J>,; ;9EDEC?1J M>E KD:;HJ7A;l JE 9B;7H KF J>EI; H;C7
L7BK; M>;H,; J>; H?Il;1 7TH; IKHFBKI L7BK; M>E 97D >EF,; ?D
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?DJ;H;1J ?D 7 H;7BBO 19?:DJ?<?9 M70 .>; ?DJ;H;1J FHES8B:C
value.

#< M: A:;:F J>?1 ?D L?:M M; I>7BB :71?BO <?D: J>: EH::H E< |
=HEKFI E< J>;EH?;I <7BB 7D: M; I>7BB 719;HJ7?D M>;H; HK
:L:BEFC:DJ

.ME J>;EH?;1l >7L; ;DJ?H;BO C?I1J7A;D J>; 9>7TH79J;H E< J>;
JE=;J>;H"J>; ED; <EHC?D=J>; 9EKDJ;HF7HJ E< J>; EJ>;H"J
IJ;F ?D J>; :;L;BEFC;DJ .>;I; 7H; J>; (7TWL; *HE:K9J?L?JO J:
NFBE?J7J?ED J>;EHO #J C70 I|;;C IJH7D=; JE C;DJ?ED J>;lI
"EM M?:;BO J>; JME :?L;H=; ?D J>; H;IKBJI 7J M>?9> J>:0 7
J>:; 7:>:;H;DJI E< J>; NFBE?J7J?ED J>;EHO 9EDI?:;H J>;?H 7
71NKCFJ?EDI E< J>; *HE:K9J?L?JO J>;EH?1JI "EM FHEK:BO .
7:L7D9;: 9H?J?97B 7JJ?JK:; .>:; 71IE9?7J?ED >EM;L;H 2?1 @
J>;EH?;l 7=H;; ?D M>7J J>;0 :E DEJ :E (;?J>;H E< J>;C JEK
FHE8B;C (;?J>;H E< J>;C M71J;1 MEH:I1 ?D ;NFB7?D?D= J>EI
J>HEMD KF 80 J>; L7BK; E< =EE:l 7D: EKJ E< M>?9> |IKHFB
*HE:K9J?L?JO J>;EHO 9EDJ;DJI ?JI;B< M?J> 170?D= ?D H;=
J>;:0 >7L; 8;;D FHE:K9;: .>; NFBE?J7J?ED J>;EHO 7BCEIJ
'L;D DEJ?9; J>;C <EH ?J J>;0 :E DEJ ;N?1J <EH ?J >EM;L;
MEHB: C70 HKD 9EDJH7HO J>; B;L;B E< J>; L7BK; E< =EE:|I
E< J>; B78EKH ;NF:;:D:;: ED J>:;C

KJ DEJ EDBO D;=7J?EDI 8KJ FEI?J?L; ?:;71 8?D: J>;1; JME
JE=;J>;H J>7D 9EKB: M;BB 8; 8:B?;L;: .>;0 7H; ?D JHKJ> <&h
SEK=> 9>?B:H;D E< ED; 7D: J>; I7C; D7WL; 71IKCFJ?ED J>7
FHE:K9J?ED B?A; J>; 8B7:; EKJ E< J>; <?:B:

.>?1 71NIKCFJ?ED >71 7D ?CFEHJ7DJ >?1JEHO E< ?JI EMD ?D
9EDIJ7DJBO 9>7D=?D= I1>7F;1 ?J >71 <EH 7 >KD:H;: 7D: J>7?]|
7D: 80 <EH9?D= J>; ;NFB7D7J?ED E< J>; <KD:7C;DJ7B F>;D

>71 >?D:;H;: ?2J1 FHE=H;II ?HIJ ?J 7TFF;7HI ?D J>; F>0OI1?E9F
7BB IKHFBKI E< L7BK; 80 ?JI EMD <HK?J<KBD;II :7C -C?J>
J>; 71NIKCFJ?ED ,?97H:E ;DJ?H;BO KFHEEJ;: ?J KJ 8:<EH;
?J >7: GK?J; :?2I7TFF;7H;: -70 ?DJHE:K9;: ?J <EH 7 |;9ED: J?

7D: ;NJ;D:;: <EHC #DI1J;7: E< J>; ED; FHE:K9J?L; FEM;H E<
J>H;; FHE:K9J?L; FEM;HI M>?9> FHE:K9; L7BK;l 7D: IKHFBK
M70 71 <EHC;HBO J>; F>0I1? pBoHuthet¥D:;HHE KI9 <EHC J>;

7TINKCFJ?ED >;B: J>; 19?;D9; KD:;H ?JI1 87D <EH J;D BED= ::;9
S8HEA;D <EH J>; CEIJ F7THJ J>HEK=> J>; F71I1?ED7J; 8KJ FH7
IE9?7B?1J J>;EH?1JI KJ 1J?BB ?JI JEK=> L?J7B?JO 7I11;HJ;:
IK81J7D9; ?J C7D7=;: JE I7L; ?J1:B< KD:;H 7 D;M :?21=K?1I; 7
<EHJKD; <EKD: ?JI D;M >EC; ?D J>; MH?J?D=1 E< J>EIl; M>E
J>; -E9?7B?1J1 .>; L7BK; 9H;7J?D= FEM;HI M;H; =ED; J>; L7
B78EKH H;C7?D;: 7D: M?J> ?J J>; EB: <7J7B M;7AD:;II J>7J
IODJ>:1;l E< J>; <EHC7J?ED E< L7BK; M>?9> I>EKB: 8; J>; N
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19?;D9; JE KDH7L;B J>;H; M71 DEJ>?D= B;<J 8KJ 7 IJEKJ 71|
7INKCFJ?ED MEKB: DEJ F7I1I 7 I1J?BB CEH; IJEKJ :;D?7B

.>KIl J>; D7WL; J>;EHO E< J>; *HE:K9J?L?JO E< 97F?J7B 7D
IE9?7B?1JI 7H; JM?D 101J;Cl -E <7H 71 J>; B7JJ;H 7I1F?H;Il J
=EE: ?J ?1 H;7BBO IE 8KJ ?J ?1 7BIE ES8L?EKIBO 7 D7WL,; I
'NJH;C,; EDBO JE <7BB ?DJE 7D EFFEI?J; ;NJH;C; J>7J ?I| DE
J>7D J>; BED= :;B70;: 9EKDJ;HF7HJ E< J>; (7WL; *HE:K9J?L

#D 9ECF7H?IED M?J> ?2J J>; H;C7?D?D= J>;EH?;l E< ?DJ;H;lI
<EH 1J7D:?D= 7 IJ;F >?=>;H .>;0 |;;A <EH J>; IEBKJ?ED E<
=HEKD: M>;H; J>; IEBKJ?ED ?I H;7BBO JE 8; <EKD: J>; =HE
C;H?JI E< J>;l; J>;EH?;l >EM;L;H 7H; :?<<;H:;DJ

>El; M>?9> |;;A JE ;NFB7?D ?DJ;H;1J 80 J>; ;NJ;:HD7B C79>
>7L; JE 97THHO 7 >;7L0O >7D:?97F ?D J>; 71IKCFJ?ED J>7J L7
.>:?H ;:NFB7D7J?ED 7BM701I1 B;7L;l1 IEC;J>?D= EL;H JE :NFB7Y
<79J J>7J J>; <KD:7C;DJ7B <EH9;I M>?9> 1;J ?D CEJ?ED 7B
J>:?H ?DJ;H;1J1 ;=E?1J?9 EH 7BJHK?1J?9 IE 9;HJ7?D 2?21 ?J .
9EDEC?97B F>;DEC:;D7 97D 8; I7J?I<79JEHO M>;H; J>; J>H;
H:79> 879A KDS8HEA:D JE J>;1; <KD:7C:;DJ7B 7D: KD:EKS8J;: <
J>;EH?;1 <7?B #D J>?DA?D=J>7J J>;0 <?D: J>; FH?D9?FB;
KD?L;HI7B ?DJ;HC;:?7J; CEJ?L; E< >KC7D ;9EDEC?97B 7<<7
>SKC7D M;:B<7H; 8KJ ?D 7 :HO <79J E< J>; :NJ;:HD7B >?1JEH(
?D J>; J;9>D?97B 9ED:?J?EDI E< J>;?H FHE:K9J?ED J>:;0 <|
? D Jd&l-de-sac,<HEC M>?9> ?J ?|1 ?CFEII?8B; JE <?D: 7 M70 JE J:
?DJ;H;1J CEJ?L; JE M>?9> ;L;HO I17J?I<79JEHO ;NFB7D7J?EL
9ED:;CD7J?ED 7FFB?;1 JE J>; CT@EH?JO E< J>; ?DJ;H;1J J>
9EDI?::H?D= >EM:L:H :?<<:H:DJ J>:; ?D:?L?:K7B J>:EH?:1 C7

&71JBO ED; IJ;F >?=>;H ?D H7DA 1J7D: J>EIl; J>;EH?;]1 M>?9
7:H?<J <HEC J>; EB: IKF;HIJ?J?ED J>7J J>; L7BK; E< =EE:I
E< <HEC J>;?H <KJKH; .>;I; J>;EH?;| ADEM M>7J J>;0 M?I>
:?H;9J?ED J>; ;NFB7D7J?ED ?1 JE 8; IEK=>J #< J>;0 >7L; L
J>; :DJ?H; JHKJ> ?2J ?1 H7J>:H J>; H;IKBJ E< 799?::DJ M>?
J>; H?=>J M70 E< ?JI |;;A?D= 80 7 M7BB E< 7IIKCFJ?ED IE
7D: IE IEK=>J ?J ?D L7?D .>; >?=>:H IJ;F E< J>; :;L:BEFC:D
?D:?L?:K7B <EHCKB7J?EDI E< J>; 81J?D:;D9; J>;EHO 8KJ FI
J>:EH?;1 7D: >:H; ?2J ?1 J>; J>;EHO E< ';:D=;H M>?9> JE CO
FE?DJ E< J>; :;L;BEFC:;DJ KF J?BB DEM D: J>7J DEJ 8:;97K
CEIJ 9ECFB;J; 8KJ 8:97KIl; >?1 1J7J;C:DJ E< J>; FHES8SB:;:C ?I
J>?D=1 E< M>?9> 71 ?1 E<J;D J>; 971; J>; |I;9ED: C70 F;H>"
CEH; :?7<<?9KBJ J>7D J>; <?HIJ

)D J>; <EKD:7J?ED J>KI B7?: # 1>7BB JHO JE <?D: <EH J>; L
?DL;DJI DEJ>?D= 7D: 711KC;l DEJ>?D= 8KJ I?CFBO 7D: JHK]
F>;DEC;D7 E< J>; <EHC7J?ED E< ?DJ;H;IJ <HEC J>; I?CFB;I
FH?D9?FB;l E< EKH 19?;D9;
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# C70 @KIJ C;DJ?ED J>; ;B;C;DJ M>?9> 1|;;ClI JE C; JE ?DLELI
?D<BK;D9; E< .?C; ED >KC7D L7BK7J?ED E< =EE:l .E ;NF7D
J>; J71A E< J>; |;9ED: 7D: FEI?J?L; F7THJ E< CO MEHA

56>?1 9EDI?:;H7J?ED E< ?2JI;:B< IK==:;1J1 J>; ?D:;<?D?J:D:Il |
/ID:;HJ7A;H | *HE<?J #D J>; &?C?J;: &?78?B?JO ECF7DO J>
C:71KH;: 7D: F7?: 8KJ J>; L7YTHO?D= :?2L?:;D: I>EMI J>7J ?J ¢
FHE<?J .>; |IEBKJ?ED FHE878BO ?1 J>7J J>; 7JJ;CFJ JE 71
FH?D9?FB; ?I >EF;B;Il ?D FH;I;DJ 9?H9KCIJ7D9;l #J 2?21 7 =]

7CED= EJ>;H J>?D=1 ED 7:HE?JD;Il <EH;I?=>J EFFEHJKD?
B78EKH"A"<EKH <79JEHI I97H9;BO H;:K9?8B; JE <?=KH;I KJ
?DJ;H;1J?D= 7D: ?CFEHJ7DJ 71 ?J ?1 M; >7L; DEJ>?D= JE E
56,;; 3>, IJH?A?D= F7117=; ED FF 5 EEA ## >T7FJ;H ;
HH# HH# N 9OEDB?8 : 6

56 EEA ### >T7TFJ;H #2 FT7HI| ### #2 N9QEDB?8 : 6

5 Quarterly Journal of Economics,FH ? B

567DO !I';HC7D ;9EDE C?IJKagithjrente;7 M E HEBpifalzins.
-7D:;HI ;Rent27Il ?DAZD<J; :?; C7D 7Bl (KJPKD= LEBB !HKD:
%7F?3J7B?;D 7D: ,;9>J;D 8;PRemel/| -EL&DEKIHBDK?B;l .>; MEH:
E99KHI ?D >7K9;H 71 ;GK?L7B;DJ E< ?D9EC; *

EH 97J;B 9>7JJ;BIl >7::;D J>Cant®nily Rates*HEBH =IKZ B
#D D=B?I1> M; 1J?BB H;J7?D J>; MEH: ,;DJ ?DIJ;7: E< ?D
E< ?JI IF;9?7B 7TFFB?97J?ED JE B7D: "1 -
5 6>KI ";HC7D taaBwitAdchaftliche Untersuchungen, ;<?D; |
97F?J7B 71 O;HCY=;D :71 I;?D; (KJPKD= M?; ;?D ?CC;H D;K
2 ZH<D?IIl :7H87?:;J3;3 E>D; 7D I;?D;C . 7KI9>M;HJ> 78PKD;>C

56 FHEC?Il; DEM <KB<?BB;: 8OPakitiyeH KedBee3 KapidlesE < J >;
#DDIB8HK9A N -

5 Kapitalzins..>; MEH: #DJ;H;1J ?D D=B?I1> :E;l DEJ H;GK?H; 7I

561 >;?2113 '?;3> E:;H *79>JP?DI M;DD :71 Z8;,HB7I11;D; %7F?

1ZJ;HD 8;1J7D: Il >;?11J 4?DI;D E:;H #DJ;H;I1;D M;DD :71 %7
L,H8H7K9>B?9>;D E:;H L;HJH;J87H;D !ZJ;HD 8;1J7D: # >7L;
IK?J EKH D=B?I> KI7=; E< J>; MEH:lI .>; 7:@;9J?L; L;HJH;

<KD=?8B; ?1 J>; EDBO ;GK?L7B;DJ ?D:?297J;1 J>7J J>; J>?]
8KJ 7DEJ>;H E< J>; I7C; A?D: !H7?D 7D: CED;O 7H; J>; JOF

S5 6 J>?DA ?J 7:L7?I7@nBerndlnerHOUDteBnedmung) > HEK=>EKJ 80

ID:;HJ7A;H 7D: /ID:;HJ7A?D= ,EMB7D: "?BB M>;D >; 7:7FJ;:
FI7BC 17?: >; :?: DEJ I;; M>0 J>; :;L?B I>EKB: >7L; 7BB J>;
CO EF?D?ED I>EKB: EKH 19?;D9,; 7DO BED=;H ;DO ?JI;B< J
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80 :7C -C?J> >?CIl;B< 1?CFBO 8;97KlI; J>;0 7H; KIK7BBO 9E
IF;9?7B 8H7D9> E< ?D:KIJHO 1 -

5 D J>; M>EB; GK;IJ?EDielbehre¥phh lUrEekrhelkmergewinnH B ? D

5 < 9EKHI; EDBO n& <rHH;IIPJ ?I

5 6 HEC J>; 78KD:7DJ B?J;H7JKH; J>7J JH;7J] E< ?DJ;H;I1J 7
C70 8; IF;,9?7BBO C;DJ?ED;: J>; <EBBEM?D=*

Y > C ;s Ecclesiasticum Protestantiurh/ BB ; LEB L Uebér ,?PO
Zinstaxen and Wuchergesete? ;DD 7 1 ? 1 Bgr&xdlibng der in
Deutschland zur Zeit der Reformation herrschenden national-Skonomischen
Ansichten *H?P; 11701 E< J>; ZHIJB?9>; $78BEDEMIA? 19>; I:1];]
&:?FP?= &GelsehiEhte der volkwirthschaftlichen Ansichten der
NiederlSnder LEB N? E< I7C; *H?P: 11701 & (Bdhiehte (;KC7L
des Wuchers in Deutschlantly B B ; ZiKsluAd Wucher,Z8? D =:;D
% D ?Dér Kredit, F7HJ ? HB?D 8EE; 7BB;J%9>; MEHAI E< D::C7
ED J>; 97DED :E9JH ?Me nationab3k@n&ndszBdn GrundsStze der
kanonistischen Lehre$ ; D 7 7Rwudier?ih der romanisch-kanonistischen
Wirthschafts-und Rechtslehre, v@l. ;HB?D LEB ?°?

5 &g9g.J>; FHE>?8?J?ED E< ?DJ;H;1J 80 J>; '"EI7?9 E:; M>?9:
<EH87:; B;D:?D=7J ?DJ;H;1J 8;IJM;;D $:MI DEJ B;D:?D= 80 {
NN?? &:;L?J?9KI NNL 'KJ;HEDECO NN??? #D
.78B;l >7: F;HC?JJ;: 7D /ID:7HKC E;DKI J>; J7A?D= E< ?DJ;
9?2J?P;DI M71 ;DJ?H;BO <EHS8?::;D 80 J>; &;N I'DK9?7
-;:CFHED?7 7D: J>; &;N '78?D?7 J>; FHE>?8?J?ED M7l ;NJ;D
E?D= 8KI?D;Il M?J> FHEL? DerXia&lit, F7THIBAEF%D?;I1;J9 7D:
J>; MH?J;HI GKEJ;: J>;H;

5 6# C70 7FF;D: IEC; E< J>; F7117=;1 E<J;Dawg,H;<:HH;: JE *

1701 (E ED; I>7BB :;FEI?J CED;O M?J> 7TDEJ>;H M>EC >
<H?:;D: DEH I>7BB >; B;D: CED; Nidhérmabheabdthidsil \ H?1JEJB;

-K9> 7H; 7BB J>;0 M>E FBO ?BB?8;H7B JH7:;1 71 J>EIl; <
E< ?BB <7C; 7D: 7BB F;HIEDI E< J>7J 9B7Il 7D: KIKH;HI M:
‘NEH8?J7DJ H7J;l <EH 7BB J>;I; J7A; <HEC ?CFHEF;:H IEKH
EK=>J] DOOHIdIs, ?7? 7J ;D: N GKE =;D;H; 9ECF7H7J?ED?1 ?
I:D?1 7 GKE 9KC GK7;H;H;JKH GK?: C7N?C; ?D H; <7C?B?7H
F719:H; +K?: |I;9KD:KC -7J?1 8;D; F719;H; +K?: J;HJ?KC '7B;
GK7DJKC HT7H; J 9KC ?BB; GK? GK7:;1?2;:H7J :?N?I1;J G
GK?: >EC?D;C ?DGK?De RORUsticAt";7 @MEIHE; | DEIJH? 1?79 >78K;HK
:J ?2J7 ?D B;=?8KI FEIK;HKDJ <KH:;C :KFB? 9ED:;CD7H; <E;l
F:@EH:;C 9?L;C ;N?1J?C7HKDJ <E;D;H7JEH;C GK7C <KH;C >

Mostellaria, 93 ??? 19:D; 0?:;JKHD; E8I;9HE >:H9B; ?:ED;KlI )
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C:DIKH7 9EDJ?D;DJKH KJ ?D <HK=?8KI| >KC?:?1 L;B 7TH?:?I
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BE97L;HE C7=2?1 FEJ;1J L?:;H? <E;9KD:7 GK7C DKCCEHKC (
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