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D9:GMJ <=;J=9KAF? L@= KLG;C :Q AF;J=9KAF? L@= LGGDK
=E:G<A=K ALK=D> AF >MJL@=J AFL=JE=<A9L= HJG<M;LK GJ
LOG>GD< K O= K@GMD< =PH=;L >JGE L@= 9;;MEMDO9LAGF
>GJ;=K L@AK ;9HAL9DAKL E=L@G< AK AEE=FK=DQ HJG<M;]|
MFOKKAKL=< D9:GMJ ,F L@= GL@=J KA<= @GO=N=J AK LC
F=;=KK9JADQ AFNGDN=< AF L@= AF<AJ=;L HJG;=KK 1@= J-=
;9J=>MDDQ FGL=< K LAE= HD9QK 9 ?J=9L=J H9JL AF HJGX<
=PL=F<=<aL@= 9:KGDML= HIG<M;LAN=F=KK G> L@= ;9HALY9
J=D9LAN= HIG<M;LAN=F=KK <=;J=9K=K 1@9L AK LG K9Q O
;=JL9AF HGAFL AL :=;GE=K KM:B=;L LG 9 D90 G> <AEAFAK(

l@= >MF;LAGF L@=F G> ;9HAL9D AF HIJIG<M;LAGF E9Q := k
9F< FO9LMJI9D HGO=JK LG OGJC GML L@=AJ =;GFGEA; =>>=;
L@= MLADAK9LAGF G> F9LMJ9D >GJ;=K AF JGMF<9:GML E=I
EG<=JF NA=O L@9L E 9AepNIKkil@>=E9;G KGRAL @9L ;9HAL9D ?AN
LG D9:GMJ LG 9N9AD ALK=D> G> L@GK= HGO=JK G> F9LMJ-
GFKA<=J9:D= K9;JA>A;= G> LAE=

0G EM;@ >GJ L@= >MF;LAGF G> ;9HAL9D 9F< GF= AK 9HL L
@INAF? K@GOF @GO ;9HALI9DAKL AF plddttIIK HIG<M;=K 9 ?
"GEH9J=< OAL@ MFO9KKAKL=< D9:GMJinter@t@R&D==0F< KM>>/
AF<A:9L=< DALLD= ;GFKA<=J9LAGF OADD K@GO L@9L O=
AFIMAJQ 1@= ;GF:histrrd'dre®IDBat@EGIQ AK L@= E9KK G> |
K=F<K LG E9JC=L 1@=K= 9J= L@= LJ9FK>GJE=< K@9H=K G
E9;:@AF=JQ ?=F=J9DDQ 9F< D9:GMJ 9F< L@= HJA;= J=9DA|
E9L=JA9DK C==HK MH L@= E9;@AF=JQ 9F< H9QK L@= 09?
AFL=DD=;L ML :=QGF< L@= J=H9QAF? G> 9DD L@=K= ;GKL
HIG<M;LAGF L@= HJA;=K J=9DAK=< D=9N= 9 KMJHDMK 1@
HIG>ALK 9DL@GM?@ G>L=F ;GF>MK=< OAL@ L@=E -JG>AL
L@MK 9DJ=9<Q AF:DM<=< GJ AL AK L@= ;@9F;= G> 9 @9H
HJA:= LG := G:L9AF=< L@9F AK FGJE9DaO@A;@ @9F;= AK
'Q :GEH=LALAGF ML L@AK KMJHDMK AK J=:G?FAK=< 9K K
'9OHAL9D OAL@GML ;D9AE G> H=JKGF9D OGJC >JGE @AE 09I
'GEH=LALAGF ;9FFGL OAH= GML &Rajji@Bndn@redtd LK >GJIE=J
O9K =P@IMKLAN=DQ HIJGN=< L@IL FG L@=GJQ @9< Q=L K
>JGE <GAF? L@9L AL K@GMD< ?=L L@AK KMJHDMK MF<=]
H9QE=FL >GJ L@= D9:GMJ =E:G<A=< AF ;GF;J=L= ;9HAL9D

>MDDQ H9A< >GJaK9Q :Q L@= E9;@AF= E9C=J LG @AK E=F
0O9JJ9FL 9 >MJL@=J ;GFLAFMGMK H9QE=FL &L AK FGL 9 H9
>GJ;=K =E:G<A=< AF L@= E9;@AF= >GJ L@= N9DM= G> L@
L@9F AF L@= OGJCAF? G> L@=K= >GJ;=K 9F< AF L@= HJA;
L@= E9;@AF= OADD HML >GJL@ 9F< E=<A9L= F< AL AK FG
9?29AFKL JAKC >GJ AF 9DD FGJE9D MF<=JL9CAF?K L@=K= ¢
J=HD9;=E=FL 9F< AFKMJO9F;= >MF<K #GJ HJGG> G> L@=K=
LG L@9L :GGC GJ L@= :JA=> KMEE9JQ G> AL AF L@= HJ=>
AK L@9L L@= =PHD9F9LAGF G> ;9HAL9D 9K L@= &FKLJME=I
AK K@QGOF L@9L AL 9DDGOK F9LMJ= 9F< D9:GMJ LG OGJC ¢«
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l@= KGMJ;= G> AFL=J=KL OADD FGL := >GMF< KAEHDQ OAL
L@= J=9KGF L@9L AFL=J=KL AK 9 HJG:D=E G> KMJHDMK N9
KH@=J= G> <AKLJA:MLAGF 1@MK O= ;GE= LG L@= F=PL <A
9K AL 9HH=9JK AF L@= KH@=J= G> 'AKLJA:MLAGF GJ 9HAI
;9DD=< &FL=J=KL

&> 0= :=?AF 9K MKM9D :Q 9KCAF? O@9L :MKAF=KK H=GHD
= LGD< HJ9;LA;9DDQ L@9L 9 KME G> EGF=Q H9A< <GOF FG
KMEaK9Q ] GJ ] aL@AK <9Q LO=DN= EGFL@K ,J A> & G
J=;=AN=< 9F< <G FGL H9Q L@= <=:L >GJ 9 Q=9J & @9N= L
LALD= G> AFL=J=KL

l1@= EGKL G:NAGMK >9;L @=J= AK L@9L L@= H9QE=FL G> A
i GFF=;LAGF OAL@ L@= LAE= O@=F H9QE=FL AK E9<= 1@Al
4@9L AK L@= HD9;= 9F< AF>DM=F;= G> LAE= GF L@= N9DM
9F =EHAJA;9D >9;L G> MF<GM:L=< MFAN=JK9DALQ L@9L HJ
L@9F >MLMJ= ?GG<K G> DAC= CAF< 9F< 9EGMFL

#GJ L@OAK L@J== ;9MK=K E9Q := ?AN=F #AJKL AK L@= <A>
G> O9FL 9F< L@= HIGNAKAGF >GJ O9FL AF HJ=K=FL 9F< AF
HI=KKAF? 9F< HIGNAKAGF AK K;9J;= N9DM= AK @QA?@ ML
AK 9DO9QK OAL@ MK O@AD= 9K J=?9J<K Ha@a& AKAGF AF L
ignotum pro mirifico.l @ MK HJ=K=FL ?GG<K G:L9AF 9 H=JE9F=FL AE!
HJ=K=FL O9FLK 9F< >MLMJ= ?GG<K 9 H=JE9F=FL MFAEHGJ
HIGNAKAGF *GKL E=F 9;;GJ<AF?DQ aH=GHD= AF AEE=<A9
KGJLK :=AF? LQH=Ka9J= OADDAF? LG HD=<?= L@=AJ >MLM.
KME 0=;GF< AK L@= ?=F=J9D MF<=J=KLAE9L= G> L@= >ML
LJ9;=9:D= LG O9FL G> AE9?AF9LAGF <=>=;L G> OADD GJ >
@AD<J=F 9F< K9N9?=K 9J= LQHA;9D G> L@= AEHJGNA<=F;
9DD ;D9KK=K &L E9Q := L@9L L@AK ;9MK= AK FGL GF L@=
D=KK AEHGJL9F;= OAL@ KG;A9D HJG?J=KK ML AF L@= OC
L@QAF?K G> L@= >MLMJ= 9J= G> D=KK N9DM= LG MK KAEHD
AK L@=L=;@FA;9D KMH=JAGJALQ G> HJ=K=FL ?GG<K K O:
D9:GMJ O=9DL@ AF;J=9K=K =FGJEGMKDQ OAL@ L@= =PL=F
HIG;=KK $GG<K 9N9AD9:D= FGO @9N= 9;;GI<AF?DQ L@= H
?J=9LDQ EMDLAHDA=< AF L@= >MLMJ= O@AD= ?GG<K ;GE/
>MLMJ= EMKL MF<=J?G 9FGL@=J H=JAG< G> HIJG<M;LAGF ::
J=9H=< > L@=K=L@J== ;9MK=K L@= >AJKL LOG 9J= ;MEMI
>AJKL ?JGMH 9DGF= OGMD< 9;;GMFL >GJ 9 <A>>=J=F;= AF
?GG<K L@= 9HH=9J9F;= G> L@= D9LL=J E9C=K L@= <A>>=_
E=9KMJ9:D=

&> L@=F >JGE KG E9FQ 9A<=K 9F< ;D9KK=Ka>JGE L@= QG
>JGE L@= JA;@ 9F< AEHIJGNA<=FL O@G OAK@ LG =FBGQ L¢
O@G OAK@ LG 9<< LG L@=AJ O=9DL@ L@9L AK LG K9Q >
E9FCAF<aL@=J= ;GE=K 9F MF<=J=KLAE9L= G> L@= >MLMJ=
=9KADQ =PHD9AF=< O@Q 9K 9 JMD= HJ=K=FL ?GG<K @9N-
G> DAC= CAF< 9F< 9EGMFL
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&F L@QAK =EHAJA;9D 9F< HKQ;@GDG?A;9D >9;L >GJ L@= >N\
J=>=JJ=< LG GGC 3 GMJ 9ML@GJ >AF<K L@= KGMJ;= G> /

l1@= KAEHD=KL ;9K= G> AFL=J=KL AK L@9L AF O@A;@ AL 9l
%=J= O= @9N= 9 J=9D 9F< LIJM= =P;@9F?= G> 9 KE9DD=J 9E
HIJ=K=FL ?GG<K >GJ 9 D9J?=J 9EGMFL G> >MLMJ= EGF=Q C
HIJAF;AH9D HDMK AFL=J=KL eAlale@G>EI9@G=LHBIAB;MHLOAGC M £
l1@= 9HH9J=FL <A>>=J=F;= AF N9DM= AK KAEHDQ <M= LG G
FGO AK FGL L@= K9E= L@AF? 9K ] 9 Q=9J @=F;= 1@AK
AFL=J=KL &F GL@=J OGJ<K AFL=J=KL AK 9 ;GEHD=E=FL9J
G>L@= HJAF;AH9D D=FL

&F L@AK KAEHD= ;9K= AFL=J=KL AK EGJ= =NA<=FLDQ L@=
E=FLAGF=< H9JL 9DLG?=L@=J >JGE 9F GJ?9FAK=< KQKL=I
=E=J?= 9F< @9K =E=J?=< 9K KGE=L@AF? ;D9AE=< :Q L@=
KG DGF? 9K L@=J= O9K FG GJ?9FA; HIG<M;LAGF L@= ;AJ;I
D=F<=JK O0=J= LGG <AN=JK= 9F< 9J:ALJ9JQ LG 9DDGO G> 9
O@=F L@= L@AJ< >9;LGJ ;GE=K AFLG HD9Q LAE= :=;GE=K
9F< AFL=J=KL :=;GE=K E=9KMJ9:D= AF L=JEK G> LAE=

1@= K=;GF< 9F< HJAF:AHO9D >GJE 9KKME=< L@=F :Q AFL=.
HO9JL G> L@= KG :9DD=< HJG>AL G> MF<=JLO9CAF? "OHAL
J90O 9F< 9MPADA9JQ E9L=JA9DK E9;@AF=JQ HGO=J 9F< D
AF L@= E9CAF? G> 9 HIG<M:L 1@= HJG<M:L AK L@= F=0 K
HIG<M;LAN= ?GG<K 9F< O= K@GMD< F9LMJO9DDQ =PH=:L L
=P9;LDQ :GN=J 9F< J=AE:MJK= L@= N9DM= G> 9DD L@= ?G(
O= CFGO 9>L=J 9DD GJ<AF9JQ :GKLK 9J= 9;:GMFL=< >GJ |
=:GFGEA; :AJ:MEKL9F;=K K@GOK 9 KMJHDMK G> N9DM= 1@
L@9L HIG<M;LAN= ?GG<K O@AD= E9L=JA9DDQ 9F< H@QKA
"GFKA<=J9LAGF >MLMJ= ?GG<K ln@nemakiKgl@® KDOFL®=Q 9
LG O@A:@ L@=Q EAFAKL=J 9F< >JGE O@A:@ 9DGF= L@=0Q
FL@= 9<EALL=< ?JGMF< G> =IMAN9D=F;= :=LO==F ;:GKLK
L@= E=9FK G> HIJG<M;LAGF EMKL := L@= K9E= 9K L@= N9D
HOKK ML L@=K= ?GG<K :=AF? AF L@= E=9FLAE= >MLMJ= ?
<AK:GMFL O@A;:@ 9K O= @9N= K==F AK E9<= GF 9DD >ML]
HIG<M:LAGF EMKL KM>>=J L@= K9E= <AK;GMFL 1@= MF<=,
O=9DL@ AFLG HJG<M;LAN= ?GG<K L@9L AK LG K9Q @= =

E9L=JA9DK OGJCK@GHK E9:@AF=JQ D9:GMJ &F L@= HJG
HIJ=K=FL ?GG<K OAL@ L@= >MDD N9DM= G> HJ=K=FL ?GG<
J=:GMHK 9DD @AK =PH=F<ALMJ= HDMK AFL=J=KL &FL=J=K|
<A>>=J=F:= :=LO==F L@= >GJE=JDQ >MLMJ= 9F< FGO HJ=K:

l@=J= AK 9 L@AJ< ;9K= G> AFL=J=KL O@A;@ @9K KGE= >=
K=H9J9L= ;GFKA<=J9LAGF L@AK AK L@= ;9K= G> AF;GE= G
MKMO9DDQ ;9DD=< %AJ= GJ )=9K= 9F< AF GF= ;9K= /=FL 1
H=JAK@9:D= 9F< 9 <MJ9:D= ?GG< AK L@9L O@AD= :GL@ 9.
GJ K=JNA;=K L@= <MJ9:D= ?GG< AK 9 KME =PL=F<AF? GN=
L@=GJQ L@= D9L=J K=JNA;=K G> KM;@ 9 ?GG< EMKL @9N=
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K=JNA;=K 9F< L@= LGL9D N9DM= G> L@= ?GG< OADD := 9 |
;9HAL9D N9DM= G> KM;@ 9 ?GG< L@=F OADD := LG 9DD !
G> L@= N9DM=K J=9DDQ G:L9AF=< <MJAF? ALK DA>=LAE=
K=JNA;=K GJA?AF9DDQ MF<=JN9DM=< JAH=F LG >MDD HJ=K
9F< L@= <A>>=J=F;= :=LO==F L@= H9KL 9F< L@= HJ=K=FL 1
J=HD9;=E=FL G> L@= ?GG< AK &FL=J=KL 1@MK A> L@= GC
O=9DL@ AFLG L@= >GJE G> KLGF= 9F< DAE= @= HGKK=KK
9 KME G> >MLMJ= MK=K <AK;GMFL=< 9;;GJ<AF? LG L@=AJ >
9FFM9D K=JNA;= AK J=9DAK=< 9F< ALK N9DM= AK L@JGOF
J=9DAK=< AK GF= Q=9J F=9J=J L@= HJ=K=FL 9F< AK L@MK
9K FGO ;GFL9AFAF? GF= J=FL D=KK AK D=KK N9DM9:D= 9F
>JGE L@= ?JGKK J=LMJF 9K 0=9J 9F< L=91J ML O@9L AK D

K=JNA;= =KLAE9L=< 9L Ha3tKMEMINORMIHN MME Sk O@-A;@ L@=
;9H9:D= a>GJ A> 9DD L@= K=JNA;=K @9N= EGN=< MH GF= K
DOKL K=JNA;= L@9L <JGHK G>> 1@= <A>>=J=F;= :=LO==F L

J=FL 9F< L@= D9KL K=JNA;= FGO <=<M;L=< =;GFGEA; 0=9,
AFL=J=KL 1@MK 9?9AF O= >AF< L@9L AFL=J=KL AK L@ = =<
>MLMJ= 9F< FGO HJ=K=FL ?GG<K 1@AK KGE=0@9L <A>>A;
;GF;J=L= >A?MJ=K GF HH

&L OADD := K==F L@9L AF L@AK O= @9N= 9 L@=GJQ FGL C
KM:@ 9K @GMK=K 9F< G> <MJ9:D= HIG<M;LAN= ?2GG<K KM;
>AP=< ;9HAL9D ?=F=J9DDQ :ML 9 L@=GJQ O@A:@ :9JJA=K
9HAL9D AFLG L@= KH@=J= G> )9F< &F D9F< O= @9N= 9 <\
= J=F<=J=< LG ?=F=J9LAGFK MF:GJF L@= D9KL K=JNA:;=
G> L@= HJ=K=FL FAD L@=J= AK FG =;GFGEA; 0=9J 9F< L=
J=HD9;=E=FLa9F< L@= ?JGKK J=LMJF KM>>=JK FG <=<M;LA
'GF:J=L=DQ EO9F :MQK D9F< 9K @= :MQK >AP=< :9HALO9D a
"MQK ALK 9FFMO9D K=JNA;=K GJ J=FLK >GJ 9 KME O@A; @ J-=
<AEAFAK@=< AF H=JKH=;LAN= &F GL@=J OGJ<K L@= ;9HA
FME:=J G> Q=9JK J=FLK :ML KG E9FQ Q=9JK HMJ;@9K= &
AFLG HJ=K=FL @= ?=LK L@= HJ=K=FL N9DM= G> O@9L @=
0=9J 9F< L=9) FGL@AF? G> L@AK F==< := K=L 9KA<= >GJ .
AK F=L AFL=J=KL /A;9J<G AF HGAFLAF? LG L@= GJA?AF9
KGAD 9K L@= ;9MK= G> J=FL O9K JA?@L KG >9J 9K @AK =
J=LMJF O9K 9DKG L@= F=L :ML OJGF? KG >9J 9K AL AF<A;!
HIG<M;LAN=F=KK G> L@AK H=;MDA9J CAF< G> <MJ9:D= ?G(
J=FL >JGE D9F< 9J= =KK=FLA9DDQ L@= K9E= 9DL@GM?@ L
Q=9JK O@AD= L@= GL@=J AK AF<=KLJM;LA:D=

1@=K= 9J= L@= KAE AdBitveGTR0).AF A GDIL @@ J== CAF<K G> A
9J= LJ9;=< LG L@= GF= A<=FLA:9D KGMJ;= L@= AF;J=9KAF
GJ =;GFGEA:9DDQ >MLMJ= ?GG<K 9K L@=Q JAH=F AFLG H
OAL@ L@= HJAF;AHO9D >GJE G> AFL=J=KL L@9L AF O@A;@
MF<=JL9CAF? !J [@E 90=JC E9C=K 9 DGF? =P;MJKMK AF]
D9:GMJ O@A;:@ AK FGL L@= D=9KL KM??=KLAN= 9F< N9DM
KGE=O@9L @GO=N=J >JGE ALK HGKALAGF AF L@= L=PL ¢
EQ GOF 09Q
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1@=J=9J=L@J== E9QJC=LK AF O@QA;@ L@= H9JLA;MD9J CAF
E=9FK G> HIG<M;LAGF 9J= =P;@9F?=< 9?79AFKL >AFAK@=<
9?9AFKL EGF=Q L@=K=9J=L@=)9:GMJ E9JC=L L@= )9F<
GF;J=L= 9HAL9D 19CAF? L@= )9:GMJ E9JC=L 9K L@= EGK
ALK HIGEAF=FL >=9LMJ=K 9J= L@=K= ,F L@= GF= KA<= 9J:
9J= E=F HI=KME9:DQ HGKK=KK=< G> 9 KMJHDMK G> O=9DL
9<NI9FL9?=GMKDQ MK= AF L@=AJ GOF ;GFKMEHLAGF LG LC
HIJ=K=FL ?GG<K O@A;@ ;GFhéerAédML 9 41NDFA I KMG N B M K MA VNI-
?GG<K ML AF L@QAK KMJHDMK L@=Q @Q9N= L@= E=9FK G>
HIG<M;LAGF KL@Q=AJ O=9DL@ AF;J=9K=K L@= 9N=J9?= H-
9F< OAL@ =N=JQ =PL=FKAGF L@= 9:KGDML= HIG<M;LAN=F-=
GL@=J KA<= AK L@= E9BGJALQ G> L@= HGHMDY9LAGF L@=
9K 9 ;D9KK 9J= KM;@ L@9L L@=Q ;9FFGL =F?97?= AF 9FQ A
LAE= "N=F A> L@=Q ;GMD< L@=AJ HIG<M;LAGF H=JAG< O
;GEH=LALAGF OAL@ L@= DGF? HJG;=KK L@= @9F<A;9H OGI
9KKME=< L@=J=>GJ= L@Y9L L@=Q OADD J9L@=J L9C= K=JN
HIG<M;LAGF

"NA<=FLDQ L@= :A? :9LL9DAGFK 9J= GF L@= KA<= G> L@=

H9JLA;MD9J CAF< G> HJ=K=FL ?GG< )9:GMJ AL K==EK LG

L@= HJA;= G> AL F9E=DQ 49?= OADD 9DO9QK := D=KK L@
L@= =EHDGQ=J 9F AFL=J=KL 1@AK AK AF ?=F=J9D L=JEK
L@= 0G;A9DAKL 9FKO=1J ML O@AD= 9<EALLAF? 9K O= N=
9F< LG KH9J= G> =PHDGAL9LAGF AF HIG>AL ?=F=J9DDQ L
9K 0G;A9DAKL L@=GJQ OGMD< @9N= AL &> L@=J= AK >GJ;
>GJ;=K O@A;@ OGJC KL=9<ADQ GF L@= GL@=J 1@= 1J9<=
;=JL9AF HGO=J G> O9ALAF? 9F< L=F< LG >GJ;= =EHDGQ=JI
L@9L HGIJLAGF G> HIG>AL O@QA;@ AK HMJ= =PHDGAL9LAGF
O=J= K@GOF LG := AF E9FQ ;9K=K L@= =PHDGAL9LAGF G*
;9OHALO9DAKLK 9?9AF @9K KMJ=DQ :==F =>>=;LAN= =FGM?¢(
J=EMF=J9LAGF G> ;9HAL9D LGO9J<K 9F =;GFGEA;a9K <AKL!/
=PHDGALY9LAGFaD=N=D &> L@=J= AK FG =;GFGEA; D=N=D (
OAH=< GML G> =PAKL=F;= 9DLG?=L@=J 1@= 9J?ME=FL AK

MK=K L@9L AF KGE= J=KH=;LK L@= <=H=F<=F;= G> ;9HAL
&L AK F=;=KK9JfatusNuwob > ®@F A@~@ L@9L L@= ;9HAL9DAKL K¢
KMJHDMK AF L@= >=JLAD= OGE: G> =9JL@ GJ AF L@= DAN

ML AF L@= HJ=K=FL KL9L= G> =;GFGEA; <=N=DGHE=FL L@:
HI=K=JN9LAGF G> O=9DL@aL@=J= ;9F K;9J3;=DQ := KG DGF
L@QAJLQ KGE= >A>LQ KGE= 9 @MF<J=< >GD< 1@= EGLANS=
;=JLO9AFDQ FGL HJ=K=JN9LAGF :ML AF;J=9K= %= ;@9F?=K ¢
HIG<M;LAGF AF GJ<=J L@Y9L L@= N9DM= G> L@= HIJG<M;LK
;GKLK %= AK O09JJ9FL=< :Q =P é&ttheéverkt;l=a~F HBIK M BAB D AKX
OADD ;GFLY9AF 9 ;=JL9AF EAFAEME J9L= G> AFL=J=KL OAD
?GG< 09?7?= >GJ @AEK=D> 9K E9KL=J OGJCE9F 9F< L@9L F
E9Q ?AN= @QAE 9 HJG>AL =KA<=K ,> ;GMJK= & 9E KH=9C
=EHDGQ=J O@G CFGOK L@9L 09?= L=;@FA;9DDQ AK J=E
<G=K FGL ;D9AE 9K 097?= EGJ= L@9F K9Q L@= J=EMF=J9L.
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L@= =EHDGQ=J 9F< L@= ;9HAL9DAKL 9J= K=H9J9L= =FLALA
i GFKA<=J9LAGFaL@= EGLAN=K 9DKG 9J= <AKLAF;L L@= EC
HIG>AL aMKAF? L@9L 9E:A?MGMK OGJ< AF L@= DGGK= E=
KMH=JAFL=F<=F;= 9F< HMJ= AFL=J=KLaO@AD= L@9L G> L@
H=J@9HK 9 ;@9F;= G> HJG>AL +GO0 9K L@MK K=H9J9L=<
=9;@ GL@=J :=;GE=K EGJ= AFL=FK= >GJ ;9HAL9D :=;GE=K
D9:GMJ=J O@G <=E9F<K L@= EAFAEME 09?= ML LG L@= ;|
H=J@9HK =PLJI9N9?9FL 097?= G> KMH=JAFL=F<=F;= 9F< 9
K@Q9JH=F=< ;GEH=LALAGF L@= AFKM>>A;A=F;Q G> L@= =PH
LG =PH=JA=F;= 4= 9J= >GJ;=< LG K== L@9L L@=J= AK 9 D=
tGEH=LALAGF FGJE9ODDQ D=N=DK 909Q 9F< O= ;GF;DM<= L
4@=J=L@= AFL=J ;GEH=LALAGF G> ;9HAL9DK AK L@= >A=1J
;GFL=FL @QAEK=D> OAL@ L@= E=J= HIJ=K=JN9LAGF 9F< J= ;.
H9Q 9 HJ=EAME LG D9:GMJ >GJ C==HAF? ALa:ML ?=LK @AK
AFL=J=KL

1@AK =PHD9F9LAGF OADD := >GMF< A> O= LMJF >JGE L@=
=EHDGQ=JK 9F< ;GFKA<=J L@= D9J?=J IM=KLAGF 9K :=LO=
L@= GF= KA<= 9F< D9:GMJ=JK 9F< =EHDGQ=JK 9DAC= GF L
[@E 90=JC K =FMF;A9LAGF G> 9 HIGHGKALAGF O@A;@ K=
AEHGJL9FL AF EG<=JF =;GFGEA;K &L AK L@9L L@= KMHHD
 GEEMFALQ =AL@=J 9K E=9FK G> HIG<M;LAGF LG D9:GMJ=.
:GJJGO=JK >GJ ;GFKMEHLAGF AK L@= KME G> L@9L ;GEENM
G> D9F< +G GF= FGO9<9QK @G9J<K O=9DL@ <J90OAF? GF
KQKL=EK 9F< >9;ADALA=K >GJ AFN=KLE=FL F=9JDQ 9DD O:
;GFKME=< :Q L@= GOF=JK AK E9<= 9N9AD9:D= LG KMHHDQ
TAKJ=?9J<AF? 9K :=>GJ= L@= <=E9F< >GJ ;GFKMEHLAGF L
D=KK=F L@= 9EGMFL G> O=9DL@ 9N9AD9:D= >GJ HIG<M;LA
HOKKAF? L@9L L@= 9?AG GF HJ=K=FL ?GG<K AK L@= BGAF
<=E9F<K O= >AF< L@QAK O=9DL@ ;GF>JGFLAF? L@= <=E9Fc<
L@= =EHDGQ=JK >GJ L@= E=9FK G> KM:KAKL=F;= <MJAF? L
LG O=DD CFGOF EGLAN=K O=9DL@ AF FGJE9D ;AJ;MEKL9F
HGHMDO9LAGF K AL 9;,;MEMDO9L=K AL :=;GE=K HGKKA:D= >G
HIJIG;=KK=K 0==< LAE= 9F< @9JN=KL :=;GE= K=H9J9L=< FG
L@= 9EGMFL G> O=9DL@ AF 9 ;GEEMFALQ 9K =F9:DAF? D9

G> ?2JGOL@ :=;GE=K NAKA:DQ L@= ;GF<ALAGF G> ALK 9N=.
ALK 9N=J9?= HIG<M;LAN=F=KK 1@MK LG @QAE L@Y9L @9L@
AK L@= @=AJ G> L@= =;GFGEA; HIGEAK=K

#JGE L@AK AL AK FGL <A>>A;MDL LG K== L@9L L@= N9DM=
D9? =@ AF< L@9L G> >AFAK@=< HIJIG<M;LK 1@=J= AK 9DO0O9
DANAF? 9F< L@= ;GF<ALAGF G> G:L9AFAF? 9EHD=J E=9FK
HIJG;=KK 0G DGF? L@=F 9K L@= O9FLK G> KHAJALM9D :=/
KOLAK>9;LAGFK 9F< KG DGF? 9K L@= OGJCAF? DA>= JAK=I
= 9 HJ=EAME HML GF L@= HJ=K=FL O=9DL@ O@A;@ E9C=K
l1@MK O= 9J= BMKLA>A=< AF K9QAF? L@9L L@= <=E9F< >G.
= ?2J=9L=J L@Q9F L@= KMHHDQ 9F< AFL=J=KL 9K L@= 9?AC
HIJG<M;LK
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1@= KMH=J>A:A9D J=K=E:D9F;= G> L@AK OM:KAKL=F;= #MF
49?7= #MF< G> L@= ;D9KKA:9D =;GFGEAKLK OADD FGL EAKD
@=9JL G> [@E 90=JC K L@=GJQ 1@= <A>>=J=F;= :=LO==
>=0 HJ=?F9FL K=FL=F;=K GF HH &F :9K= G> EAKMF-
"9OMLAGFK E9Q := ?AN=F @=J= ,F= AK L@9L :Q E=9FK G> K
MF<=JKLGG< FGL KAEHDQ >GG< FGJ =N=F L@= ;GEEGF F-=
‘ML 9DD L@9L ?G=K LG L@= E9AFL=F9F;= G> L@= O0GJC=JK
'GE>GJL &L AK FGL 9 ;=JL9AF 09?= >MF< HJGNA<=< 9J:AL
L@9L AK 9N9ADO9:D= >GJ L@= KAEHD= KM:KAKL=F:= G> L@
O=9DL@ G> L@= ;GEEMFALQ L@9L AK 9N9AD9:D= >GJ L@=
OGJC=JK 1@= :9MLAGF AK EM:@ F==<=< IMAL= GMLKA<= G
L@9L E9FQ H=GHD= L@AFC L@=Q @9N= <=L=JEAF=< L@= ;
O@=F L@=Q @9N= >GMF< @GO E9FQ 0==CDQ 09?=K G> K
"GEEMFALQ K KLG:C G> 0=9DL@ 1@= EAK;@A=> L@9L L@A
L@9L 9 JAK= G> 09?=K AK 9 KG;A9D :9D9EALQ AK LG EQ E
"GFKA<=J9LAGF @GO=N=J L@= DAF= AK 9 N9FAK@AF? GF:
'9:GF >JGE -DM?KGF K N=FAKGF 9F< :@9EH9?F= /A?@LDQ
'GGCK L@= KLAH=F<K G> ;D=J?QE=F 9F< L=9;@=JK L@= K
=PH=FK=K G> KM:KAKL=F;= BMKL 9K EM:@ 9K L@= D9:GM
9J= LG DAEAL L@= ;9L=?GJQ G> OGJC=JK LG L@= K 90

l@= GL@=J ;9MLAGF AK L@Q9L L@AK O=9DL@ 9N9AD9:D= >C
=P;DMKAN=DQ G> ?GG<K 9DJ=9<Q AF L@= >AFAK@=< KL9L-=
AF<==< OGMD< = L@= ?J=9L=KL HGKKA:D= O9KL= 4@9L A
E=9FK G> KM:KAKL=F;= K@GMD< := J=9<Q O@=F O9FL=< 9F
?AN=F LAE= L@= O=9DL@ G> 9 ;GMFLJQ ;GFKAKLK G> HJG
HML AL ;GF;J=L=DQ a L L@AK EGE=FL L@= O@=9L AK :=AF?
:=AF?K 9>L=J F=PL @9JN=KL O@AD= L@= KO9HDAF? AK :=AF
>MDD ?JGOL@ >GJ 9 ;=FLMJQ LG ;GE= 9L L@= K9E= EGE=F
>=DD=< L@9L :=?9F ALK ?JGOL@ 9 @MF<J=< Q=9JK 9?G 9F
=FL=J AFLG L@= >J9E=0GJC G> 9 L@J=K@AF? E9;@AF= 0@
9 K;GJ= G> @9JIJN=KLK K9HDAF? 9F< LJ== E9;@AF= 9F< 0OQ
O@A;@ AK 9N9AD9:D= >GJ L@= D9:GMJI=JK <=E9F< AF ALK

I=E=E:=JAF? L@=K= ;9MLAGFK O= ;9F K== L@= >MDD AEHG.
L@= LIJM= J=D9LAGF G> O=9DL@ LG D9:GMJ AF L@= >GDDG
O=9DL@ AK LG KM:KAKL L@= OGJC=JK <MJAF? L@= AFL=JN
G>L@= KG;A9D HIG<M;LAGF H=JAG< 1@AK KLJAC=K MK 9k
:GMJ?=GAK A<=9 L@9L O=9DL@ AK L@= =F< 9F< ?G9D G> D
L@9L D9:GMJ AK 9 L9P GF DA>= #GJ ;=JL9AF HMJHGK=K G
D9:GMJ 9K L@= E=9FK 9F< ;GFKMEHLAGF O=9DL@ 9K L@=
=;GFGEAKL >9DDK AFLG =JJGJ O@=F=N=J @= >GJ?=LK L@9
O@=J= 0=9DL@ 9K KM:KAKL=F;= H9KK=K AFLG EMK;D= 9F:
AFLG O=9DL@ 97?9AF "N=F O@=F O= JAK=a9K L@= =;GFGEA
;GF;=HLAGFK 9F< HGAFL LG E9F K >MDD >J== DA>= 9K L@:
LG J=;G?FAK= L@9L L@= OGJCAF? DA>= O@A;@ O= D=9< 9
9F< 9 E=9F &F OGJCAF? O= DAN= 9F< AF OGJCAF? O= HJG
9?79AF H=JEALK G> >J==J OGJC 9F< >MDD=J DA>= &F ;GJJ
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D9:GMJ=J AK FGL L@= E9F O@G HJG<M;=K GF GF= <9Q LG ;
O@G ;GFKME=K <MJAF? @AK OGJC <9QaO0O@G ;GFKME=K 0@
EGJ=GN=J O@GK= ;GFKMEHLAGF AF;J=9K=K OAL@ @AK HJ
L@=F O= K9Q AK LG KMHHGJL L@AK OGJCAF? DA>= OALAG
OGJC 1@MK AFKL=9< G> E9CAF? O=9DL@ L@= >AF9D ;9MK
NAJLM= G> @AK HIJIG>=KKAGF9D :A9K AK 9HL LG <GaGJ E9C
AF<MKLJQa9K L@= 49?= #MF< L@=GJQ L=F<=< LG <GaL@AK
L@= ;=FLJ= 9K L@= E9AFL=F9F;= G> L@= OGJCAF? OGJD< <
D=N=DK G> OGJCAF? DA>= &F GL@=J OGJ<K AL HMLK L@-=
L@= EGJI9D :Q E9CAF? O=9DL@ KAEHDQ L@= E=9F LG L@~= !

&> L@=F AFL=J=KL AK KG HMJ=DQ 9 FOLMJ9D H@=FGE=FG
;GN=JL <AKDAC= 9F< KG EM;@ K;A=FLA>A; GHHGKALAGF 1
#AJKL L@= =D=E=FL GF O@QA;@ 9DD AFL=J=KL AK :9K=< F¢
H=;MDA9JDQ AEHGJLY9FL >9;LGJ AF EG<=JF HIJIG<M;LAGF C
9F< AF =;GFGEA; DA>= L@AK <=K;JA:=K L@= ;9HAL9DAKL
D9:GMJAF? ;D9KK=K O@G ;9FFGL O9AL 9F< ;9FFGL ;GEH=L
D=F?L@Q HJG;=KK=K 9J= HML AF 9 HGKALAGF G> H=;MDA?9
G> =PHDGALY9LAGF G> 09?= G> MKMJAGMK J9L=K G> AFL=.
EGJ9D HGAFL G> NA=O L@=J= AKEM;@ L@9L AK G:B=;LAG
;=JL9AF ;D9KK=K LG DAN= OAL@GML OGJCAF? 9F< LG E9C=
>OEADA=K 1@AJ< AF L@AK AF;GE=L@=J= AK FG J9LAG :=
@9N= DALLD= EMKL 9;;=HL 09NAF?K 9FC AFL=J=KL >GJ L@
O@G @I9N= EM;@ @9N= 9DD L@= ;@9F;=K G> :GF<K EGJL?!¢
L@= DAC= DD L@= K9E= KG DGF? 9K E=F <G HML 9 <A>>=
>MLMJ= ?GG<K AFL=J=KL ;9FFGL := HIJ=N=FL=< "N=F 9 0G;
A> :Q >GJ;A:D= E=9FK AL O=J= KLGHH=< :=LO==F AF<ANAKI
;GEEMF= 9F< D9:GMJ=J 1@= KL9L= AF L@AK ;9K= OGMD< J
=PHDGAL L@= 0OGJC=J AF L@= K9E= 09Qa9bL@GM?@ AL
LG L@= O=DD:=AF? G> L@= =PHDGAL=<a:ML FG GJ?9FAKO9L,

&F GGC 3&& !J [@E 90=JC H9KK=K LG L@= EGKL <A>>A;
/I9L= G> &FL=J=KL %=J= @GO=N=J O= K@9DD >AF< @AE N
AFL=DDA?A:D= OAL@GML KGE= CFGOD=<?=G>L@=L@=GJ(
*zF?=J 9F< FGO @=D< HJ9;LA;9DDQ 9K L@= >MF<9E=FL9D
1@= >GIJEMDY9LAGF G> L@QAK L@=GJQ KG >9J 9K O9K F=;=
G;;MHA=K GGCK &&& 9F< &3 G> L@= HJ=K=FL OGJC &L A
L@= K@GJL KH9;= 9L EQ <AKHGK9D LG ?AN= 9FQL@AF? DA
@I9IN= 9DJI=9<Q >GMF< <A>>A;MDLQ =FGM?@ AF HMLLAF? Al
Introduction to the Theory of Valv® F< 9DD & ;9F @GH= LG <G @=J= AK F
L@=J=9<=J O@G >AF<K 9FQ <A>>A;MDLQ AF L@= L=PL

l1@= =KK=FLA9D HGAFLK 9J= 9K >GDDGOK 39DM= AK 9DLG"
9EGMFL G> N9DM= AK <=L=JEAF=< FGL :Q 9N=J97?= :ML :Q
KM:B=vdlelg> 9 ?GG< 9K <AKLAF?MAK@=< >JGE ALK MLADAI
AF<AKH=FK9:D= ;GF<ALAGF G> K@@&nt&9 INNKD>M =LA G I G9 AFKF
<=L=JEAF=< :Q L@= D9KL MK= LG O@A;@ AL GJ 9 KAEADY9J
;AJ,MEKL9F;=K G> O9FL 9F< HIGNAKAGF >GJ O9FL 1@MK L
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?AN=F AL :Q ALK HGO=J G> KMHHGJLAF? DA>= ALK N9DM=
DAEAL=< L@9L KG@E&pen@@GVFEAE ©®CFLKILAK>9;LAGF L@= 9EGM
<=L=JEAF=< :Q L@= D=9KL MK= LG O@QA;@ L@= :MK@=D AK
;AJ,MEKL9F;=K G> L@= ;GFKME=JK GF L@= GF= @9F< 9F< L
GL@=J 1@MK N9DM= @9K FG 9:KGDML= D=N=D AL AK F=Al
H=JKGF9D GJ E9L=JA9D 9N=J9?= AL AK 9DO9QK >GMF< AF
<=L=JEAF9FLK G> 49FL 9F< -JGNAKAGF

-JA;= GJ "P;@9F?= 39DM= 9?9AF AK 9 KMH=JKLJM;LMJ= G
<=L=JEAF=< :Q L@= ;GEH=LALAGF G> :MQ=JK 9F< K=DD=JK
L@=EK=DN=K 2F<=J 9 KAEHD= :9JL=J KQKL=E =9;@ H9JLQ
KM:B=;LAN= NO9DM= GF L@= ?GG<K @9F?AF? @9F<K 9K @¢
O=DD:=AF? 9F< OGMD«< :9K= L@= 9EGMFLK G>>=J=< 9F< 9K
GJ?9FAK=< AF<MKLJQ ;GE=K L@= EGF=Q N9DM9LAGF O@-=.
?GG<K LG H=GHD= ?=F=J9DDQ :=;GE=K J=>D=;L=< GF 9 EGF
<=>AFAL= 9F< AFL=DDA?A:D= LG K9Q 9 L@AF? AK OGJL@ K
KG E9FQ GL@=J L@QAF?K O@A;@ 9<EAL G> <AJ=;L N9DMI9LA
MQ=JK 9F< K=DD=JK L@=F ;GE=LG?=L@=J AF E9JC=LK O
EAF<K G> O@9L L@= ?GG<K GJ L@= EGF=Q AK OGJL@ LG L
KM:B=;LAN= K;9D=K AL AK L@= AFL=J=KL G> :GL@ H9JLA=}
?=L 9F 9<N9FL9?= :Q L@= =P;@9F?= 9DL@GM?@ L@=AJ AF
amountG> 9<N9FL9?= L@9L =9;@ E9Q ?=L &F L@AK ;GEH=LAL
EGKL ;9H9:D= K=DD=JK LG L@= EGKL ;9H9:D= :MQ=JK 9l
NODMIO9LAGFK G> L@= LOG E9J?AF9D H9AJK NAR L@= D9t
MFKM;;=KK>MD :MQ=J 9F< K=DD=J 1@= D=N=D 9?9AF G> |
Q L@=J=D9LAGF G> L@= O9FLK G> :GL@ H9JLA=K LG L@=
9<<=< L@9L AF 9F GJ?9FAK=< =;GFGEQ MLADALQ :=;GE-=
&F L@= ;9K= G> 9 E9FM>9;LMJ=J L@= MLADALQ G> J90 E9L
O0A;: @ @= ;9F HML @ AK GOF HIG<M;LK ML L@= MK=K LG
HML L@= J90 E9L=JA9D 9F< L@=K= 9?9AF 9J= <=L=JEAF=
l@= <us8631 9 ?7GG< AK @ =JemplonbriG=><L @=LTAGC< 9F< L@ =
EGKL MK=>MD AK LIJI9FKD9L=< AFLG L@= =KL H9QAF?
=E=J?=F;= G> L@= HIJIG>=KKAGF9D HIJG<M;=J O@G E9C=K >
HIG<M;= @9K J=9DDQ FG KM:B=;LAN= N9DM= KAEHDA>A=K
:Q =DAEAF9LAF? L@= KM:B=;LAN= NO9DM9LAGFK G> L@= K=I
NODMO9LAGF G> L@= D9KL :MQ=1J

1@AK D90 <G=K FGL 9K GF= OGMD< KMHHGK= ;GE= AFLG
NO9DM= AK <=L=JEAF=< :Q ;GKLK G> HIJIG<M;LAGF 1@= )90 ¢
Q =PH=JA=F;= 9K J=?9J<K L@= ?J=9L E9KK G> 9JLA;D=K H.
ML L@AK =EHAJA;9D D90 O9K F=N=J L@GM?@L LG <=L=JE/
MF<=J 9FQ GL@=J ;GF<ALAGFK 1@= HGAFL GF O@A;@ AL .
= =PHJ=KK=< 9K 9 D90 G> =IM9DALQ :=LO==F ;GKLK 9F< H.
K9A< L@9L L@= N9DM= G> ?GG<K L=F<=< LG 9F =IM9DALQ ¢
HIG<M;LAGF :ML O=FL GF LG HML L@= ;9MK9D J=D9LAGF =
@I9N= K9A< AL AK @ME9F O9FL L@9L ?AN=K N9DM= LG ?GC
MHGF L@= E=9FK G> HIG<M;LAGF OAL@GML O@A;@ L@= ?(
9F< O@A;@ 9J= J=9DDQ L@= ?GG<K AF 9 HJ=NAGMK KL9L=
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AL AK LIJM= L@9L L@=J= ;GE=K 9 J=>D=P AF>DM=F;= >JGE ;
E=9FK G> HIG<M;LAGF AK ;9H9:D= G> E9CAF? ?GG<K O@A;
E9J?AF9D MLADALA=K L@= N9DM= L@9L AK LJ9FK>=JJ=< L
E9J?AF9D HJG<M;L E9<= >JGE L@=K= ;GKLK &F LAE= FG <
NODM= 9?79AF GF LG L@= GL@=J HIG<M;LK L@MK ?ANAF? L
>JGE L@= ;GKLK ML L@= >9;L AK L@9L L@= N=JQ NO9DM= (
L@=AJ HIG<M;LaFGL @GO=N=J >JGE L@AK GJ L@9L H9JL/
E9QJ?AFO9D GF=

+GO L@= AEE=<A9L= HGAFL G> ;GFF=;LAGF :=LO==F L@= L
AFL=J=KL AK L@9L L@= HJG:D=E G> AFL=J=KL AF 9DD ALK
HIJG:D=E G> HJA;= L@= ;GEEG<ALQ :GM?@L 9F< KGD< :=AF
O= ?G GF LG L@= >AF9D IM=KLAGF L@= EGMFL GJ /9L= G:
J=E=E:=J AK L@9L @=J= 9K AF HJA;= LJ9FK9;LAGFK ?=F=J¢
KM:B=;LAN= N9DMO9LAGFK 9F< L@9L L@= <=L=JEAFAF? =D=
=PL=FL 9F< AFL=FKALQ G> L@= KM:B=;LAN= N9DM9LAGFK C
9DJ=9<Q K==F O@9L AK L@= =PL=FL G> L@QAK KMHHDQ 9F-*:
OAL@ L@= GOF=JK 9F< <=L=JEAF= ALK AFL=FKALQ 1@= <=
O@G :GJJGO LG ;GFKME= 9F< L@GK= O@G :GJJGO LG HJG
<=E9F<K O= K@9DD 9K :=>GJ= ;GF>AF= GMJK=DN=K LG LG
<A>>A;MDL 9F< LG ALK EGKL AEHGJL9FL K=;LAGF L@= 49°
[@E 90=JC K D9KL LOG ;@9HL=JK >GJ L@= GL@=J K=;LAG
<=E9F< OGMD< := LG ;GFKA<=J AL FGL 9K 9 <AJ=;L <=E9F<
AFL=JHJ=L=< 9F< AF ;=JL9AF <=>AFAL= O09QK EG<A>A=< :Q
:=LL=J LG ;GFKA<=J L@= MF<=JL9C=J 9K L@= GOF=J G> ;9¢F
9K GF= :=LO==F 497?= "9JF=JK 9F< 9HAL9DAKLK &F L@= >C
9KKME= L@9L L@= <=E9F< ;GE=K =P;DMKAN=DQ >JGE D9:G
<=E9F< E==L AF GF= KAF?D= E9JC=L =E:J9;AF? L@= O@GD-
JIF;,@=K G> HIG<M;LAGF K@GO L@= K9E= K;9D= G> KMJHL

&> 09?= 0=J= 9 >AP=< HGAFLaK9Q <=L=JEAF=< 9L L@= KM:
9KKME=KaL@= ;9D;MD9LAGF G> L@= J9L= G> AFL=J=KL OG]
=N=JQ 9<<=< ] G> ;9HAL9D H=JEALL=< KAEHDQ 9 >MJL@=
=PL=FKAGF G> HJG,;=KK 9KKMJ=K 9F =PLJ9 HJG<M;L ML O
<=N=DGH=< L@= AF;J=E=FLK G> HJG<M;L 9L =9;@ =PL=FKA
HIJ=;=<AF? 9F< L@=J= ;GE=K 9 HGAFL O@=J= L@= AF;J=9K:
=PH=FK= G> =PL=FKAGF 1G HML AL AF >9EADA9J L=JEK 9
GOF ;9HAL9D 9F< G>>=J=< DGY9FK 9L E9Q HIG>AL9:DQ =
:GJIJGOAF? 9DL@GM?@ 9L =N=JQ =PL=FKAGF @= E9C=K 9 K
=PL=FKAGF E9<= HGKKA:D= :Q L@= D9KL DG9F J=LMJFK @ A
LG =PL=F< >MJL@=J &F L@AK ;9K=L@= J9L= G> AFL=J=KL
<GK= G> ;9HAL9D =;GFGEA;9DDQ 9HHDA=< LG MK= 1@\F=

ML L@= ?J=9L <A>>A;MDLQ AK L@9L 09?= AK FGL 9 >AP=<
=EHDGQ=J <=H=F<K MHGF 9FLA;AH9L=< HIJG<M;L 9F< L@O9L
HIG<M;LAN=F=KK 9F< HIJIG<M;LAN=F=KK <=H=F<K GF D=F?L
FG >AP=< HGAFL >JGE O@QA;@ LG KL9JL [@E 90=JC K KG'
>AP=< HGAFL O@A;@ O= ;9FFGL ?=L AF 09?= AK ?GL AF 9F
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EGF=Q AL AK O=DD CFGOF L@9L 9FQ IM9FLALQ G> ;MJJ=F;!
F=;=KK9JQ =P;@9F?=K KG @=J=L@= 9N9AD9:D= IM9FLALQ
OADD :MQ MH L@= O@GD= G> L@= 9N9AD9:D= D9:GMJ 1@A
KHGC=F G>aL@= F==< G> L@= D9:GMJ=JK LG @QAJ= L@=EK=
@AJ= GML L@=AJ O=9DL@ 1@= >=0 ;9K=K G> MF=EHDGQ=x
G> 9;;,GMFL 9K G:NAGMKDQ AL AK GFDQ :=;9MK= G> :9< C
4@=F L@= HIGHGJLAGF G> O=9DL@ 9F< G> D9:GMJ=JK ;@9
;GFLJ9;L GJ =PL=F< L@= HIG<M;LAGF H=JAG< $J9FL=< L@
EGE=FL D9:GMJ :MQK MH L@= 9N9AD9:D= 09?= >MF< aL@:
GF L@= GJ<AF9JQ DAF=K G> L@= >GJE9LAGF G> HJA;= 1@
LAE= 9K L@= E9J?AF9D =EHDGQE=FL G> L@= MFAL G> ;9HA
HIG<M;L ?9AF=< :Q =PL=FKAGF G> HJG;=KK AK GMLO=A?@-
HIG<M;LAN=F=KK G> L@= HJG;=KK

1G HML L@AK <A>>A;MDL 9J?ME=FL AF 9 O9Q H=J@9HK EG.
?AN=F EGE=FL L@=J= AK 9 ;=JL9AF 9EGMFL G> O=9DL@ <A
=9JF=JK 9K KM:KAKL=F;= &F 9FQ ;9K= L@=J= OADD := KGE
OADD := 9F 9N=J9?= HIJG<M;LAGF H=JAG< &> FGO O=9DL@
HGHMDO9LAGFaAF $J=9L JAL9AF AL AF;J=9K=K EGJ= L@9F L
<AKLMJ:9F;= G> L@= =IMADA:JAME 9L HJ=K=FL =KL9:DAK@:*
=EHDGQE=FL 9F< >AF< ALaFGL G> ;GMJK= AF G>>=JAF7? (
FGL@AF? AF AF;J=9K=< 0O=9DL@ LG AF;J=9K= HJG<M;La:ML
HI=KME9:DQ O= @9N= FGO =FL=J=< L@= KL9?= G> HJG?J=
?AN=K <=;J=9KAF? KMJHDMK=K L@= J=LMJF LG L@AK D9KL
L@9F :=>GJ= 1@AK E9J?AF9D =EHDGQE=FL OADD :JAF? <G
OADD := <=L=JEAF=< :Q L@= D9KL =PL=FKAGF G> L@= HJG-

J=D9LAN=DQ LG AFL=J=KL 9F< L@= =IMADA:JAME := >GMFs=
AF;J=9K= 0O=9DL@ 9F< HIJG<M;LAN=F=KK J=E9AFAF? ;GFKL!
09?= OADD >9DD 9F< AFL=J=KL JAK= :=;9MK= L@= ;GEEMF/#

H=JAG< O@=J=L@= 9:KGDML= HJIG<M;L AK D=KK ML L@ = .
HIG;=KK AK ?J=9L=J &> D9KLDQ HJIG<M;LAN=F=KK AF;J=
J=E9AFAF? ;GFKLO9FL L@= K9E= H@=FGE=FGF OADD L9C=}
HIG?J=KKAGF G> KMJHDMK J=LMJFK :=AF? >GJ L@= EGE=F

l1@MK O= ;9F K== L@9L L@= L@J== ;GF;J=L= >9;LGJK O@A;
=PL=FKAGF G> HJG;=KK 9F< L@=J=:Q L@= J9L= G> AFL=J=
OM:KAKL=F;= #MF< L@= FME:=JK G> L@= OGJCAF? -GHMD?9
<=?J== G> -JG<M;LAN=F=KK J=9;@=< AF L@= AF<MKLJA9D -«
OGJ<K AFL=J=KL OADD := @A?@ AF HIGHGJLAGF 9K L@=
L@= FME:=J G> D9:GMJ=JK =EHDGQ=< :Q L@= K9E= AK ?J=¢
;GFF=;L=< OAL@ 9FQ >MJL@=J =PL=FKAGF G>vicew= HIG<M; I
vers%o."

DD L@AK AK AF H=J>=;L @9JEGFQ OAL@ L@= CFGOF >9;LK
;GMFLJQ ?JGOK O=9DL@Q L@= J9L= G> AFL=J=KL >9DDK O¢(
HGHMDO9LAGF OAL@GML 9 ;GJJ=KHGF<AF? AF;J=9K= G> O=¢
G> AFL=J=KL 9F< <=HJ=KK 09?=K 9F< >AF9DDQ @GO AFN
HIG<M;LAN=F=KK L=F< LG J9AK=L@= J9L=
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&L AK FGL OAL@AF L@= K;GH= G> EQ L9KC @=J= LG >GDDC
GF L@= GL@=J =D=E=FLK J=IMAJ=< LG E9C=L@= HA;LMJ= |
K@QGO L@9L L@=Q E9C= FG E9L=JA9D ;@9F?= AF L@= HJAF
K9A< LG ?AN= L@= GMLDAF=K G> 9 L@=GJQ O@QA;@ ;@9DD:-
G> ALK A<=9K 9F< L@=L@GIGM?@F=KK G> ALK LJ=9LE=FL

*Q L@I9FCK 9J= <M= >AJKL G> 9DD LG !J G@E 90=JC O
NODM= G> L@AK J=F<=JAF? G> @AK OGJC :Q ?ANAF? AL L@
"<09J< 9AJ< G> $D9K?GO 9F< -JG>=KKGJ * GJIJEA:C G> !
KM??=KLAGFK 9F< :GJJ=;LAGFK LG *AKK @JAKLA9F JGOF
E= MF<=J @=9NQ G:DA?9LAGF :Q EGKL ;9J=>MDDQ J=NAKAT
GL@=J G> EQ KLM<=FLK O@G @9N= KH9J=< E= E9FQ O==C¥
<=:AH@=JAF? 9F< J=0JALAF? EQ ;J9::=< *0

$) 0%.,4

June
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/7 9:C LG 19:D= G> GFL=FLKS3

ML@GJ K -J=>9;=

&L @9K L9C=F E= DGF?=J L@O9F & =PH=;L GesthehteGDDGO MH
und Kritik der Kapitalzins-TheorieenQ L@ = HJ=K=FL OGJCTha@= @=9NQ H¢
Positive Theory of CapitaDA=K AF L@= L@=GJQ G> &FL=J=KL &F L@=
KM:B=;L & O9K 9:D= 9L D=9KL GF L@= O@GD= LG >GDDGO
L@=GJAKLK :ML >GJ L@= H@=FGE=F9 G> AFL=J=KL & @9<
:J=9CK =FLAJ=DQ F=0 ?JGMEF<

& E9C= L@AK D9LL=J KL9L=E=FL OAL@ KGE= ;GF>A<=F;= &
G> AFL=J=KL J=KLK GF ;=JL9AF AEHGJL9FL A<=9K HJ=NAGN
'=NGFK <A< FGL ?AN= L@=E L@9L KH=;A9D 9HHDA;9LAGF O
K=JNA;=9:D= LGO9J<K L@= =PHD9F9LAGF G> AFL=J=KLaA>
OAL@ ;=JL9AF GL@=J DAF=K G> L@GM?@L FGL L@=F >9EAI
AFL=J=KL L@=GJQ '=NGFK J=E9AF=< MF<=J L@= KH=DD G>
FGLOAL@KL9F<AF? L@=K= F=0 DA?@LK O@A;@ ;9E= LG @A
9HHDA=< LG GL@=J =F<K F< EGJ=GN=J 9K L@= A<=9K ;G
:GJJGO=< :Q E= >JGE '=NGFK :ML <AK;GN=J=< AF =FLAJ= A
=>GJ= & :=;9E= 9;IM9AFL=< OAL@ '=NGFK K OJALAF?Ka& >:
>GJ ?GG< GJ ADD 9K =N=FLK E9Q HIJGN= L@= =FLAJ= 9F< |
AFL=J=KL L@=GJQ FGO HML >GJ0O9J<

K J=?9J<K L@= 09Q AF O@QA;@ & @I9N= LJ=9L=< L@= KM:B-=-
J=E9JCK

l@= E=L@G< G> KL9L=E=FL 9<GHL=< >GJ L@= EGKL H9JL L
H=GHD= ?=F=J9DDQaFGL OAL@GML 9 KMKHA;AGF G> H9KKA
DD L@= K9E= & ;GFL=F< L@9L EQ L@=GJQ <G=K FGL ;GFLS
:9K=< GF LJM= =EHAJA;9D HJAF;AHD=K 1@=J= 9J= N9JAGM
E9Q G:L9AF L@= >9;LK G> =PH=JA=F;= O@QA;@ K=JN= MK 9K
@AKLGJQ GJ O= E9Q ?9L@=J L@=E >JGE KL9LAKLA;K GJ C
GMJ ;GEEGF <9ADQ DA>= :Q KAEHD= AF>GJE9D G:K=JNO9LAC
@9K 9FQ EGFGHGDQ =9;@ G> L@=E @9K ALK K=H9J9L= 9F-
L@QAF?K L@= @AKLGJA;9D 9F< L@= KL9LAKLA;9D E=L@G< L
9EHD=J >9K@AGF 9F< ?9L@=J AL >JGE OA<=J >A=D<K G> (
L@=Q >9AD GF L@= O@GD= LG K=AR=9FQ :ML L@= D9J7?=
=;GFGEA; =N=FLK 9K AL O0=J= L@JGM?@ 9 D9J?= KA=N= C
MFG:LIMKAN= ML H=J@9HK EGJ= =KK=FLA9D >=9LMJ=K (
&> L@=F O= OGMD< J=K;M= L@=K= 9F< E9C= L@=E G:B=;L
AFN=KLA?9LAGFa9F< >GJ N=JQ E9FQ K;A=FLA>A; HIG:D=EK
L9CAF? ;G?FAK9F;= G> L@=EaL@=J= AK FGL@AF? >GJ AL :N\
yGEH9J9LAN=DQ F9JJGO :ML 9DO9QK AEHJ=KKAN= H=JKGFO9

+G0O & @IN= =F<=9NGMJ=< LG E9C= >MDD MK= G> 9DD L@J

@=DH =;GFGEA; @QAKLGJQ 9F< KL9LAKLA;K ;GMD< 9>>GJ< E
9;;,=HL=< 9F< ;GFK;A=FLAGMKDQ E9<= L@= EGKL G> =N=F
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E=FLAGF=< L@= GJA?AF9D E9L=JA9DK OAL@ O@A;@ & OGJ
O9K FGL :Q 9 DGF? 09Q KM>>A;A=FL >GJ EQ HMJHGK=K 1¢C
OAL@ 9 FME:=J G> >9;LK O@QA;@ @QAKLGJQ 9F< KL9LAKLA;K
AF L@=AJ FOLMJ= L@=Q ;GMD< FGL H9JLDQ :=;9MK= 9LL=F
L@= AEHGJL9F;= G> L@=K= >9;LK 4@9L >GJ AFKL9F;= ;GI
L@= IM=KLAGF O@A;@ AK KG AEHGJL9FL AF L@= =PHDO9F9L
AF H=JAK@9:D= ?GG<K 9F AF<=H=F<=FL =F<MJAF? MK= %C
>JGE L@=E 9K LG L@= 9;LM9D ?JGMF<K GF O@A;@ 9J= :9K:
=KLAE9L=K G> HJ=K=FL 9F< >MLMJ= ?GG<K ,J O@9L @9N=
D=9KLa9K LG L@= J=D9LAGF :=LO==F L@= 9EGMFL G> L@=
O9N=J9?= HIG<M;LAGF H=JAG< AF 9 ;,GEEMFALQ &F E9LL=JK
?GG< GJ ADD LG LMJF LG GL@=J KGMJ;=K G> AF>GJE9LAG
L@GK= G> @QAKLGJQ 9F< KL9LAKLA;K

F< A> HIGG> = F==<=< L@9L & O9K JA?@L AF <GAF? KG ¢
>GJ E= LG <G GL@=JOAK= & E9Q 9HH=9D LG OALF=KK=K O
IM=KLAGF AK :=QGF< <AKHML= F9E=DQ L@= D=9<=JK 9F<
Ki:@GGD ALK=D> #GJ >MDD L@QAJLQ Q=9JK L@= @AKLGJA;
HI=N9ADAF? GF= AF $=JE9F =;GFGEA;K 'MJAF? L@= O@GD
FGL :==F =N=F 9F 9LL=EHL LG KGDN= L@= ?J=9L HJG:D=E C
@AKLGJA;9D E=L@G< 9DL@GM?@ L@AK HJG:D=E @9K 9DO
=;GFGEA;9D <AK;MKKAGF -=J@9HK L@= F=9J=KL 9LL=EHL |
L@9L G> /G<:=JLMK OAL@ @AK >9EGMK KL9L=E=FL G> L@:-
N9JAGMK 9?=K L@= JMDAF? =;GFGEA; ;D9KK=K @9N= 9DOS
HIG<M;L G> L@= FO9LAGF K D9:GMJ LG L@=EK=DN=K ML 9
L@=K= @AKLGJA; >DA?@LK 9AE=< GFDQ 9L OAFFAF? 9KK=
L@= ;,@9J9;L=JAKLA; >=9LMJ= G> L@9L L@=GJQ AK L@9L Al
9:KLJ9;L <=<M;LAN= E9;@AF=JQ G> L@= ;D9KKA;9D K;@GGL
LG E=FLAGF GFDQ L@= J=;G?FAK=< D=9<=JK G> L@= @AKL
LG?=L@=J @AK AFL=J=KL L@=GJQ GML G> =D=E=FLK L9C=F
O0=FAGJaL@9L AK LG K9Q 9DLG?=L@=J >JGE HIJ= @AKLGJ
%=JE9FF AFN=FLK 9 L@=GJQ G> L@= MK= G> ?GG<K 0@.
OGJD< AF ;GEEGF OAL@ @AKLGJQ 9F< KL9LAKLA;K :ML 9k
9FQ AF<M;LAN= >GMF<9LAGF O@9L=N=J 9F< AK L@= J=KM]I
=N=F @9HHQ KH=;MD9LAGF

&> L@=F L@= @QAKLGJA;9D =;GFGEAKLK L@=EK=DN=K 0@
HIJG:D=E G> ;9HAL9D @9N= FGL LIMKL=< LG L@=AJ H=;MD¢
G> AFN=KLA?9LAGF ?=F=J9DDQ >GJ=A?F LG L@=E & ;9FFG
;GMJIK= 9K L@=Q <G & 9E >J==a9L D=9KL & LJQ LG := >J==
E=-L@G< &F EQ GHAFAGF L@=J= AK FG GF=JGQ9D JG9< G=
09Q AK ?GG< O@A;@ D=9<K LG L@= ?G9D G> CFGOD=<?= A
KGE=LAE=K L@9L OADD = L@= GF= KGE=LAE=K L@= GL@=
<A>>=J=FL F9LMJ= G> L@= AF<ANA<M9D HJG:D=EK L@9L H.
& AE9?AF= L@9L & @9N= =EHDGQ=< L@= E=L@G< G> J=K=9
KH=;A9D F9LMJ= G> L@= L@=GJ=LA;9D HIJG:D=EK G> ;9HAL!
AF =KK=F;= 9F< AF<==< 9K K==EK LG E= =EHAJA;9D AF 9
LG L@= AFN=KLA?9LAGFK O@QA;@ L@= @QAKLGJA;9D K;@GG|
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1@= K=;GF< J=E9JC & K@GMD< DAC= LG E9C= AK L@AK 1@
L@=GJQ 9J= & :=DA=N= MFMKMO9DDQ KAEHD= 9F< F9LMJOL
L@=K= A<=9K AF 9 EGJ= ;GF:AK= >GJE O9NGA<AF? 9DD ;9KN\
@9N= HML >GJ09J< 9 L@=GJQ O@A;@ AF KE9DD ;GEH9KK
AEHJ=KKAGF G> :=AF? =P;==<AF?DQ KAEHD= =N=F N=J?AF
HGO=J G> ;9JJQAF? ;GFNA;LAGF ?2G=K L@AK OGMD< ;=JL9/
A> & @IN= >GJ:GJF= LG K=AR= L@9L 9<N9FL9?= AL O9K G|
AK L@9L AF L@=L@=GJQ G> ;9HAL9D L@=J= @9N= :==F K
9F< KM:K=IM=FLDQ >GMF< >9DK= L@9L & EMKL =PH=;L LG
<AKHGK=< 9F< AF<==< EMKL HJ=KME= L@9L EQ :=KL 9F< E
EGKL ;JALA:9D &F L@=K= :AJ;MEKLO9F;=K AL 9HH=9J=< LG |
KLIM;LMJ= G> EQ L@=GJQ K=;MJ= L@9F LG E9C= AL =9KQ ¢
<=:A<=< LG =F;ME:=J EQ OGJC OAL@ FME=JGMK <=EGFKLJC
9F< KG GF J9L@=J L@9F D=9N= JGGE 9L ;JALA;9D HGAFLK

&F L@AK <AJ=;LAGF GF= ;AJ:MEKLO9F;= ?29N= E= H9JLA;MDO.
9F< 9FQ <A>>A:MDLQ L@=J= 9J= HGAFLK O@A:@ :Q J=9KG
GJ GL@=J 9J= FGL 9DO9QK IMAL= =9KADQ =PHD9AF=< =N-:
OADD ?AN= L@=AJ KGDMLAGF AK 9DJ=9<Q CFGOF 9F< KG
<AKLAF:LDQ LJ9;=< :9;C LG L@= ?=F=J9D HJAF;AHD= L@=C
G:B=;LAGFK LG ALK ;GJJ=;LF=KK K AL @9HH=FK L@=J= 9.
LOG L@=GJA=K KG ;DGK=DQ ;GFF=:L=< aL@9L G> N9DM= 9F
L@=GJQ G> N9DM= & @9< =PH=JA=F;=< @GO MF=PHDY9AF=<
K=JAGMKDQ AF L@= 09Q 9F< @AF<=J L@= 9;;=HL9F;= G> L(
L@=GJA=K a>GJ & 9E ;GFNAF:=< L@9L H=GHD= @9N= :==F }
JA?@L NA=OK GF L@= F9LMJ= 9F< D9OK G> N9DM= GFDQ :=
KLIJACAF? >9;LK O@A:@ LG @9KLQ ;GFKA<=J9LAGF K==E:
AF LIML@ L@=Q O=J= GFDQ :GEHDA;9L=< ;9K=K J=IMAJAF?
L@=GJQ G> ;9HAL9D >JGE 9 DAC= >9L= & LJA=< LG 9FLA;A}L
J=EGN= L@=E :Q KMAL9:D= <A?J=KKAGFK +9LMJ9DDQ & <A
G:B=;LAGFK :ML GFDQ OAL@ L@GK= O@A;:@ K==E=< LG E=
'JALA:9D J=9<=JK 9F< O@A: @ 9L L@= K9E= LAE= K==E=<
KH=:A9D =PHD9F9LAGF 9DD L@= K9E= AL ?9N= E= G;;9KAG
>9NGMJ9:D= LG L@= >DM=FL KL9L=E=FL G> EQ L@=GJQ

1@9FCK LG 9DD L@AK & @9N= 9JJAN=< 9L 9 J=KMDL 9K H9.
LIGM:D= O@A; @ & LGGC LG ;D=9J <A>>A;MDLA=K GML G> L
O9HH=9J9F;= G> <A>>A;MDLQ 2FKMKHA;AGMK G> L@=K= @A
EQ J=9<=JK & <GM:L FGL OGMD< @9N= K9AD=< K9>=DQ GI
KG O=DD 9F< LJQAF? LG KL==J 9 K9>= :ML D9:GMJ=< ;GMJ
<A>>A;MDL 9F< LIJGM:D=KGE= & LIJMKL @GO=N=J L@9L K
L@AK J=?9J< >GJ 9>L=J 9DD FG GF= ;GMD< N=JQ O=DD =
HIJG:D=E G> KM;@ J=;G?FAK=< <A>>A;MDLQ =P;=HL L@QJGM"
E9Q 9L 9FQ J9L= L9C= L@QAK GHHGJLMFALQ G> 9KCAF? GF=
L@=Q @IN= GF;=J=9< EQ L@=GJQ OAL@ 9DD ALK ;9KMAKL
K=;GF< LAE= GEALLAF? L@= <=L9AD &> AF L@AK 09Q L@=
LG?=L@=J 9?9AF 9F< ;D=9J=< G> 9DD KMH=J>DMGMK =D9:(
L@=GJQ OADD 9?79AF HIJG<M;= L@9L AEHJ=KKAGF G> KAEHI
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09JJ9FL=< :Q L@= KAEHDA;ALQ G> ALK ;GFKLALM=FL A<=9]
K9;JA>A;=< LG 9 ;JALA;9D HJ=;9MLAGF L@9L O9K H=J@9HK
OAL@GML BMKLA>A;9LAGF

1@AK :GGC O9K 9DJ=9<Q O=DD L@ JG Noht@@butida@ totHel =KK O @ =F
Theory of CapitalO HH=9J=< ABah®B¥h&<NKD PNAA H9JL AA & N=JC
J=?J=L L@9L AL O9K L@=F LGG D9L= >GJ E= LG E9C= >MDD
KM??=KLAN= OGJC 9F< AF H9JLA;MD9J L@9L & ;GMD< FG
JALA;9D FGLA;= G> L@= @QAKLGJA;9D <=N=DGHE=FL G> L@
2F>GJLMF9L=DQ :Q L@= LAE= AL 9HH=9J=< L@= >AJKL H9JI
OAL@ L@= ;GF;=HLAGF 9F< F9LMJ= G> ;9HAL9D 9F< LGM; @
*—F?=J aO9K 9DJ=9<Q HJAFL=< G>>

#GJ L@= K9E= J=9KGF & ;GMD< FGL FGLAatuwrdl@= AEHGJLO9FI
Value, O@A;@ GFDQ ;9E= LG EQ @9F<K <MJAF? L@= HJAFLAF"-

" [@E 90=JC
&++0 /2 (
November
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&FLJG<M;LAGF

&F KQKL=EK G> -GDALA;9D ";GFGEQ L@= OGJ< 9HAL9D 9F=
J=?MD9JDQ E=L OAL@ AF LOG <AKLAF;L KH@=J=K >AJKL
'AKLJA:MLAGF &F L@= >GJE=J ;9K= ;9HAL9D AK J=HJ=K=FL
9K 9F AFKLIJME=FL O@A;@ E=F MK= LG =PLGJL >JGE F9LMJ
MFOLL9AF9:D= :Q KAEHD= D9:GMJ &F L@= D9LL=J ;9K= ;9H
GJ 9 J=FL >MF< 9F< 0= 9J= K@QGOF @GO AF L@= <ANAKAC
KG;A=LQ G> L@9L O=9DL@ O@A;@ @9K :==F HIG<M;=< AF ;
<J90OAF? 9 HGJLAGF G> L@= FO9LAGF9D HJG<M;L LG ALK=D>
AL 9HH=9JK AF 9 O0GJ< 9K L@= KGMJ;= G> &FL=J=KL

4@=F O= 9J= LGD< L@9L :9HAL9D 9KKAKLK AF L@= HIJG<M;
9KKAKLK AF L@= G:L9AFAF? G> 0=9DL@ >GJ ALK GOF=J O
L@9L L@= LOG H@=FGE=F9 9J= AFLAE9L=DQ 9F< =KK=FLAO9
L@= AEE=<A9L= J=KMDL G> L@= GL@=JaL@9L ;9HALO9D ;9F
'9OHALI9D 9KKAKLK AF L@= HIJG<M:LAGF G> 0=9DL@ K 9 >9
L@AK A<=9 GFDQ LGG J=9<ADQ 9F< LGG ;GEHD=L=DQ 9HL
L@9L =PAKLK :=LO==F L@= L@J== ?2J=9L >9;LGJK G> HIG<N
9HAL9Da9F< L@= L@J== ?J=9L :D9F;@=K G> AF;GE=al/=FL

K:A=F;= >JGE 09Q K <9Q LADD L@= HJ=K=FL @9K L9IM?@L
9J= FGL@AF? =DK= L@9F L@= HI9QE=FL >GJ L@= L@J== >9;
AF H9JLA;MDO9J AK FGL@AF? =DK= L@9F L@= ;:GEH=FK9LAG
HIG<M;LAN= K=JNA;=K O@=F L@= HIJG<M:L AK <ANA<=< GM
NOJAGMK AFL=J=KL L@=GJA=K AF N9JAGMK >GJEK L@AK A-
L@= K9E= LAE= ALK EGKL FOYN= =PHJ=KKAGF AF L@= O=I
L@=GJA=K aL@GK= L@=GJA=K O@A;@ =PHD9AF AFL=J=KL <
HIG<M;LAN= HGO=J H=:MDA9J LG 9F< J=KA<=FL AF ;9HALOT

&F :=?AFFAF? L@= KLM<Q G> L@=L@=GJQ G> 9HAL9D AL
L@Q9L L@AK A<=9 KAEHD= 9F< FO9LMJ9D 9K AL E9Q 9HH=9J
LG HJ=;DM<= MF:A9KK=< ;GFKA<=J9LAGF G> L@= HJG:D=EK
G:B=;LAGF L@= >9;L L@Y9L L@= OGJ< ;9HALY9D AK F=N=J Ml
LOG KH@=J=K G> H@=FGE=F9 EMKL ?AN= MK H9MK= 1JM=
G> HIG<M;LAGF AK 9DKG ;9H9:D= G> :=9JAF? AFL=J=KL :M
<O=DDAF? @GMK= 9 @AJ=< @GJK= 9 ;AJ;MDO9LAF? DA:J9J(
GOF=JK OAL@GML @9NAF? 9FQL@AF? LG <G OAL@ L@= HJ
KH@=J= G> <AKLJA:MLAGF L@= ;GF;=HLAGF G> ;9HAL9D L(
;9HAL9D AF L@= KH@=J= G> HIG<M;LAGF L@AK 9DGF= AK
AFL=J=KL ;9FFGL :Q ALK=D> := 9F AF<A;9LAGF G> L@= HJG
FGL LG <oeE®WMANEFE HGO=J LI9FKEALLAF? ALK=D> LG LOG <
=N=F OAL@ LOG ?JGMHK G> H@=FGE=F9 O@QA;@ @9N= ?2JG
L@9L L@= =PHD9F9LAGF G> L@= GF= AK ?GL >MDDQ 9F< =}
GL@=J ML OAL@ LOG <AKLAF;L ;D9KK=K G> H@=FGE=F9

O@A;@ ?AN= MK E9L=JA9D >GJ LOG <AKLAF;L K;A=FLA>A; |
K==C >GJ L@= KGDMLAGF G> L@=K= HJG:D=EK :Q LOG <AK|
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@9HH=FK @GO=N=J L@Y9L L@=K= J=9DDQ <AKLAF;L HJG:D
'Q GF= F9E= L@=Q 9J= HJG:D=EK G> 9HAL9D &L E9Q :=1L
O= K@9DD >AF< E9FQ AFF=J J=D9LAGFK :=LO==F L@= LOG
HIJG:D=EK aGMJ AFN=KLA?9LAGF K@9DD <=;A<= L@9L D9L=
<AK;GN=J=< L@=Q EMKL FGL := 9KKME=< 9F< MFD=KK O=
MFHJ=BM<A;=< AF GMJ IM=KL 9F< AF GMJ ;GF;DMKAGFK O-
9FQ HJ=;GF;=AN=< GHAFAGF G> 9 F=;=KK9JQ A<=FLALQ GJ
:=LO==F L@= HIG<M;LAN= =>>A;A=F;Q G> ;9HAL9D 9F< ALK

,MJ <ANAKAGF G> L@= KM:B=;L OADD ;GJJ=KHGF< LG L@ AK
HIJG:D=EK &F GF= H9JL G> L@= HJ=K=FL OGJC O= K@9DD 1
1GGD G> -JG<M;LAGF 9F< AF 9FGL@=J L@=L@=GJQ G> &F
K=H9J9L= :GGC LG L@= 9LL=EHL LG G:L9AF KGE= AFKA?@L
GF;=HLAGF 9F< FO9LMJ=
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11(&
1%" + 12/" +! |+ "-1&,+ ,# -&1)
GGC & @9HL=J &

*OF F< +9LMJ=

l@=J= AK K;9J;=DQ 9 KQKL=E GJ 9 L=PL :GGC G> -GDALA;9
KGE= HGAFL GJ GL@=J :JAF? AF <AK;MKKAGFK G> E9LL=Jt
K;A=F;=K 2KM9DDQ L@=K= 9J= AFLJG<M;=< AF L@= ;@9HL-=
LOIM?@L L@9L LG ;J=9L= F=0 ?GG<K <G=K FGL E=9F LG ;J="
i GFKL9FL 9F< ;9FFGL := AF;J=9K=< 4= D=9JF O@9L F9LMJ=
HIG<M;LAGF AF L@= K@9H= G> E9L=JA9DK 9F< HGO=JK O¢
O@9L :Q L@= ;@=EA;9D 9F< O@9L :Q L@= GJ?9FA; HGO=JK
;DAE9L= @=9L EGAKLMJ= @9N= GF L@= <=N=DGHE=FL G>
L=;@FA;9D >GMF<9LAGFK L@= OGJCAF? G> E9;@AF=JQ J=K

16 L@= HIAF;AHD= G> L@AK ;MKLGE FG K=FKA:D= H=JKGF
;GFK;AGMKDQ GJ MF;GFK;AGMKDQ O= H9Q @GE9?= LG GF-=
GMJ CFGOD=<?= L@= MFALQ G> 9DD K;A=F;= "N=J KAF;=

KAF?D= :J9F;@ G> AFIMAJQ =PHDY9AFK LG L@= N=JQ =F< LC
:J=9CK G>> 9L KGE= HGAFL GJ GL@=J 9F< H9KK=K GF ALK
>MIL@=J LIJ=9LE=FL KG L@9L L@= LGL9D =PHD9F9LAGF Ak
K;A=F;=K 1@MK AL AK L@9L A> GF= OGMD< FGL K=L :=>GJ
:9JJ=F >J9?E=FLK @= EMKL 9<< LG O@9L AK <AKLAF;LAN=
9K OADD ;GFF=;L AL OAL@ L@= J=D9L=< K;A=F;=K AF L@ = ¢
9F< L@MK AF<A;9L=L@= 09Q AF O@QA;@ L@= =PHD9F9LAGTF

&L OGMD< @GO=N=J := J9L@=J AEH=JLAF=FL A> O= L@=G
L=JEAF9D LIML@Ka9K O= E9Q 9HHJGHJA9L=DQ ;9DD L@=Ea
KLO9L=E=FL 9F< >GJ L@= ?GG< G> GMJ J=9<=JK /A?@LDQ =
MK= LG GMJK=DN=K 9K K;A=FLA>A; AFIMAJ=JK 1@=Q E9Q :
MK >JGE DA?@LDQ :MAD<AF? GMJ O@GD= KQKL=E GJ H9JlL
E9OAFL9AFAF? AF L@= F9E= G> -GDALA:;9D ":GFGEQ KGE=LG@
"GF:DMKAGFK AK H@QKA:9DDQ GJ HKQ:@GDG?A;9DDQ KH
EAKMF<=JKLGG< @GO=N=J &L AK FGL AF L@= D=9KL EQ E:-:
K@GMD< 9KKME= 9 FO9LMJ= >GJ=A?F LG AL O9F< :=:GE= FOL
& <G E=9F AK L@9L AL EMKL F=N=J := AF :GFLJ9<A;LAGF O.
FOLMJO9D K;A=F;= GJ HKQ;@GDG?Q AK >9DK= AF 9DD 9F< =\
MFOALLAF?DQ JMFFAF? ;GMFL=J LG :=JL9AF >MF<9E=FL9D
HML L@=K= LIML@K =PHDA:ALDQ AF :D9:C 9F< O@AL= :=>G

-)) N ?=F=J9L=< 0=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |
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+GO L@= KM:B=:L OAL@ O@A;@ O= @9N= LG <=9D AF L@AK
N=JQ KH=;A9DDQ J=IMAJ=K LG := :9K=< GF KGMF< FO9LMJO9D
E9Q := DGKL :Q F=?D=;L G> L@AK & @9IN= L@=J=>GJ= KLJIC
GD< ;MKLGE 9F< HJ=>9:AF? EQ L@=GJQ :Q KGE= >MF<9E=}
L@= F=A?@:GMJAF? KH@=J= G> L@= F9LMJ9D K;A=F;=K &
GHHGJLMFALQ :Q AF>DA;LAF? 9 E9KK G> D=9JF=< K;A=FLA:
LIML@K & E=9F LG KL9JL OAL@ OGMD< AF<==< AF 9 HJG>:
L@= KH@=J= G> L@= FILMJOD K;A=F;=K ML L@=Q 9J= G>
HJ9:LA:9DDQ L@=0Q 9J= GMLKA<= <=HOJLE=FL9D DAEALK ¢
CFGOD=<?= 1@=Q 9J= CFGOF 9F< J=;G?FAK=< :Q =N=JQ:G-
L@=Q @9N= :==F =PHJ=KK=< 9DD 9DGF? AF GMJ =;GFGEA; |
L@AF? L@IL & K@GMD< DAC= LG L@AFC OADD <AKLAF?M.
L@=E L@9L L@=Q OADD FGL := E=J= H9J9?2J9H@K AFLJG<M
HJ=K=FL 9F< DANAF? AF L@= KHAJAL G> AL 2KM9DDQ L@ =
H@QKA:K 9J= HD9;=< AF KGE= ;GJF=J G> =;GFGEA;9D :GGC
&F GF= ;@9HL=J L@=Q 9J= E9<= EM:@ G> AF L@= F=PL L@
&F O@9L >GDDGOK & K@9DD LJQ LG 9NGA< L@AK =JJGJ 9l
L@=K= >MF<9E=FL9D LIML@KaO@A:@ OADD N=JQ G>L=F :=
'9HAL9DalLG C==H MFG:LJMKAN=DQ :ML >AJEDQ AF LGM: @
AK FG >=9J G> GMJ =:GFGEA;9D L@=GJQ G:LIAFAF? L@= ;C
K:A=F:= AL OADD FGL := GF= L@9L JMFK ;GMFL=J LG H@QH

*=F KLJAN= 9>L=J @Q9HHAF=KK 1@AK AK H=J@Q9HK L@= EGI
N9?M= =PHJ=KKAGF >GJ 9 ;GEHD=P G> KLJANAF?K 9DD G>
9:GML G> KM;@ G;;MJJ=F;=K 9F< ;GF<ALAGFK 9K O= CFGO
OIN=JLAF? G> L@GK= O= CFGO LG := MFHD=9K9FL &FKL=9<
E9Q MK= L@= =PHJ=KKAGF KLJANAF? 9>L=J K=D> HJ=K=JN
KLJANAF? 9>L=J L@= ?J=9L=KL HGKKA:D= >MJL@=J9F;= G>
HIGHJA=LQ MK= L@= OGJ<K KLJANAF? 9>L=J L@= EGKL ;
O9FLK >GJ L@= =PHJ=KKAGFK O= 9J= KG >9EADA9J OAL®@
9F< KO9LAK>9;LAGF G> O9FL E=9F AF L@= D9KL J=KGJL |
MFKOLAK>A=< ;J9NAF? G> E9F LG := HML MF<=J ;GF<ALAGF
<=KAJ9:D= L@9F L@GK= @= @9K 9F< L@= KM;;=KK>MD G:L

1= O@GD= OGJD< 9K O= CFGO AL AK KM:B=;L LG L@= D¢
;9F L9C= HD9;= OAL@GML KM>>A;A=FL ;9MK= #JGE L@AK C

=P=EHLAGF FGF= G> L@GK= :=F=>A;=FL ;@9F?=K G> ;GF<A
KOLAK>9,;LAGFK G> O9FL ;9F ;GE= 9:GML GL@=JOAK= L@
;OMK= =N=JQ K9LAK>9,;,LAGF HIJI=KMHHGK=K 9F 9<=IM9L= AF

9<=IM9L= AFKLIJME=FLK >GJ L@= K9LAK>9;LAGF G> @QME9F
L@AF?aL@= ;9MK=K G> :=F=>A;=FL ;@9F?=K AF @ME9F ;GF

l1@= E9F O@G O9FLK >AF<K ?GG<K AF <A>>=J=FL KH@=J=
@= >AF<K L@=E AF L@= OGJD< G> H=JKGFK 9K O=DD 9K AF
J=9KGFK O@A;@ F==< FGL := <AK;MKK=< @=J= O= MK= L@
<A>>=J=FL O9QK AF L@=K= LOG KH@=J=K ,FL@= GF= @9F
?GG<K FGL L@= H=JKGFK O@G 9J= G> MK= LG MK :ML GFD
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O@A;@ L@=Q 9J= G> MK= GF L@= GL@=J @9F< O= ?AN=L
K@Q9H=K L@=EK=DN=K 9F< ;9DD L@=E *9L=JA9D 9K GHHGK

&F O@9L >GDDGOK O= @9N= LG <G OAL@ E9L=JA9D ?GG<K

*9L=JA9D ?GG<K 9J= H9JL G> L@= =PL=JF9D OGJD< L@=Q
9J= AF ;GFKLALMLAGF 9F< 9;LAGF O@GDDQ 9F< =FLAJ=D(
FOLMJO9D D90OK 1@= >9;L L@9L E=F K ?GG<K 9J= AFKLJME=
L@= DGJ< G> ;J=9LAGF ?AN=K L@=K= ?GG<K FG CAF< G>
KM:GJ<AF9LAGF LG L@= F9LMJ9D GJ<=J 9FQ EGJ= L@9F E
L@= FOLMJI9D KA<= G> @AK :=AF? >JGE KAEADY9J ;GFLJGD

=PAKL=F;= GFDQ 9K FO9LMJ9D D90OK 9DDGO 9F< <=E9F< L@9
GL@=JOAK= ;GFKLALML=< K@GMD< ;GE= AFLG =PAKL=F;=

;GE:AF9LAGF G> FO9LMJO9D HGO=JK OGJCAF? 9;;GIJ<AF? LG
AF L@= <AKKGDMLAGF G> L@=AJ >GJE=J E9L=JA9D K@9H=
= AL MK=>MD @MJL>MD GJ AF<A>>=J=FL LG E=F MFD=KK
9F< HGO=JK MF<=J FO9LMJ9D D90OK HJIJG<M;= L@AK N=JQ =>>

l@=K= K==E H=;MDA9JDQ LJA>DAF? HIGHGKALAGFK 1@=Q
>GJE9D HIJIGG> AF<==< FG GF= OADD K=JAGMKDQ <AKHML
L@=Q 9J= GF ;=JL9AF L=EHLAF? G;;9KAGFK L@=K= >MF<9E
G> 9F< L@=GJA=K @9N= :==F HML AF ;AJ;MD9LAGF O@A;@
L@=GJAKL L@=J=>GJ= @9K ?GG< ;9MK= LG =EH@9KAK= L«
DG?A;9D ;GF;DMKAGFK LG 9 ;=JL9AF =PL=FL AFLG L@GK= <
<MLQ 9K H=;MDA9JDQ L@= >MF<9E=FL9D LIML@K G> =;GF
L@= >MF;LAGF G> ?GG<K 9F< L@= GJA?AF G> ?GG<K AF G
?GG<K 9F< L@=L@=GJQ G> L@= -JG<M;LAGF G> ?GG<K

1@= L@=GJQ G> L@= MK= G> ?GG<K &C@i®8Nand9DJI=9<Q ?GF=
Interest. & L@=J= K@GO=< L@9L E9L=JA9D ?GG<K 9J= FGL@AF
G> E9LL=J 9K 9<EAL G> L@= F9LMJ9D HGO=JK J=KA<AF? AF
9<NI9FL9?= & K@GO=< @GO L@= MK= L@=Q 9>>GJ< AK J=
G> L@=K= F9LMJ9D HGO=JK 9F< L@=J=>GJ= :Q J=9D >GJlI
M KGebrauchGNulzung);9FFGL := E9<= G> L@=E GL@=JOAK= L@9F
H=;MDA9J >GJEK G> L@= =F=J?Q G> L@= ?GG< 9L L@= HJG
i GF<ALAGFK F=;=KK9JQ LG J=F<=J L@=E 9N9AD9:D= O@=J=
MFON9AD9:D= >GJE 9F< L@=F :JAF?AF? L@=K= >GJEK G> =
OAL@ L@9L G:B=;L AF O@QA;@ L@= MK=>MD =>>=;L AK LG L
9K=< L@= ;GF;=HLAGF G> (Na@tzleist@gen)DA® P ; @=IN:AFAK=N= LG
L@= GFDQ GF= L@9L ;GJJ=KHGF<K OAL@ >9;LK 9F< J=B=;lL
' GFF=;L=< L@= GD< L@=GJQ G> AFL=J=KL OAL@ L@= 0GJ<
MK @=J= AK GF L@= K9E= DAF=K LG D9Q eo@g@E>=JLO9AF >1I
E9L=JA9D ?GG<K

4= @I9N= 9DJ=9<Q K9A<K L@I9L L@= GJA?AF G> FO9LMJIO9D ?GC
FOLMJO9D D90OK +G E9L=JA9D ?GG< ;9F ;GE= AFLG =PAKL=F
i GAF;A<=F;= G> E9L=JA9DK 9F< HGO=JK @9K E9<= AL F=;=
=P9;LDQ L@AK >GJE G> E9LL=J K@GMD< =E=J?= )GGC=< 9
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FOLMJ= L@= >GJE9LAGF G> ?GG<K AK 9 HMJ=DQ F9LMJ9D
HGAFL G> NA=0O G> E9F *9F @9K ;9MK= LG D9Q =EH@9KAK
NAKA:D= >JGE L@= HMJ=DQ H@QKA;9D KL9F<HGAFL ,F= ?J
i GE=K AFLG =PAKL=F;= OAL@GML AFL=J>=J=F;= >JGE E9F
i GAF;A<=F;=K G> E9LL=J 9F< >GJ;=a9 HIG<M;L O@A;@ >JG
KLO9F<HGAFL O= K@GMD< ;9DD 9;;A<=FL9D 1@MK GJA?AF9
KLJ=9EK L@MK L@= ?J9KK GF F9LMJO9D HO9KLMJ=K 9F< HJ9.
OGG< L@MK <=HGKALK G> MK=>MD EAF=J9DK ML L@GM?
E9F AL <G=K FGL <G F=9JDQ =FGM?@ &F F9LMJ= D=>L LG
O@9L O= K@QGMD< @9N= GF 9 KE9DD GF= A> O= OAK@ =< L
;GDGMJ=< :ALK G> KLGF= 9F< AFKL=9< G> HA=;AF? L@= H
LG HML L@= :ALK G> KLGF= AFLG 9 C9D=A<GK;GH= 9F< 094
KLGF=K AFLG L@= OAK@=< >GJ HA;LMJ= EGF? L@= AF>AF
OGJCAF? E9L=JA9DK 9F< HGO=JK EA?@L ;GE:AF=L@=J= 91
GL@=J 9 ;GMFLD=KK FME:=J G> HGKKA:D= =>>=;LK :ML GF
L@= FOLMJII9D MF<AKLMJ:=< ;GMJK= G> L@QAF?K L@=K= >=0
@AK O9FLK LG J=KL ;GFL=FL OAL@ L@=E 7 GIJ<AF?DQ @=
FOLMJOD HJG;=KK @AK GOF ;GFK;AGMKDQ <AJ=;L=< =F=J7?
?GG<K @= J=IMAJ=K

1G HJG<M;= O0@9L <G=K L@AK E=9F &L @9K :==F KG G>L
; J=9LAGF G> ?GG<K AK FGL L@= :JAF?AF? AFLG =PAKL=F;=
=PAKL=<aAK FGL ;J=9LAGF AF L@= LJM= K=FK= G> L@= O
AEH=JAK@9:D= E9LL=J AFLG EGJ= 9<N9FL9?=GMK K@9H=K
AL 9?9AF *GJ= 9;;MJ9L= :ML KLADD =PHGK=< LG EAKAFL=.
HIG<M;LAGF FO9LMJ9D HGO=JK 9J= L@= K=JIJN9FLK G> E9F ¢
9<NI9FL9?= &> L@QAK HIGHGKALAGF := L9C=F LG E=9F L@9]|
KGN=J=APfac®e &iBOLMIOD D9OK ;9F 9L OADD :MDDQ F9LMJO9
KAF?D= =P;=HLAGF 9L @AK :A<<AF? AL AK =FLAJ=DQ =JJG
OADD AL GJ FG FGL 9F 9LGE G> E9LL=J ;9F >GJ 9 KAF?D=
OGJC GL@=JOAK= L@9F L@= MF;@9F?=9:D= D90OK G> F9LM.
HIG<M;LAGF AK EM;@ EGJ= EG<=KL &L ;GFKAKLK KAEHDQ
L@= FOLMJI9D OGJID< ;GE:AF=K @AK H=JKGF9D HGO=JK OA
FOLMJ= 9F< ;GE:AF=K L@=E AF KM;@ 9 O9Q L@9L MF<=J F!
J=KMDLK AF 9 <=>AFAL= <=KAJ=< E9L=JA9D >GJE 1@MK

E9F L@= GJA?AF G> ?GG<K J=E9AFK HMJ=DQ 9 FO9LMJ9D H.
<AKLMJ:=< :Q E9F :ML ;GEHD=L=< AF9KEM;@ 9K :Q 9HL AF
HGO=JK @= KMHHDA=K 9 ;GF<ALAGF O@QA;@ @Q9K @AL@=JI
9 E9L=JA9D ?GG<

&> O= DGGC EGJ= ;DGK=DQ 9L L@= 09Q AF O@A;@ E9F 9KK
L@9L @AK KGD= :ML 9EHD= ;GFLJA:MLAGF ;GFKAKLK AF L@
AF EGLAGF AK L@= A<=9 O@A;@ ?AN=K L@= C=Q LG 9DD
9DD E9F K E9KL=JQ GN=J_FBEMI@ A A K KK HKHQAEHIKQ :=;9MK:-
HGO=JK J=KA<= AF L@= G:B=;LK +GO O@=F E9F :Q @AK H¢
EGNAF? LQAF?KaA¥Kh&eD@ ECGG BS|OK@9I9DD := @= G:L9AFK ¢
L@= HD9;= 9L O@A;@ 9 FOLMJIO9D HGO=J E9Q :=;GE= =>>=;L.
;GFLIJGD GN=J L@= 09Q 9F< GN=J L@= LAE= AF O@A;@ AL
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& K9Q 9 ;GFLJGD GN=J L@= 09Q AF O@A;@ 9 F9LMJ9D HGO
;GMJK= 9 HGMF< O=A?@L 9;LK 9K 9 HGMF< O=A?@L 9F< F=I
= 9 HO9H=J O=A?@L GF 9 OJALAF? L9:D= GJ 9 ;GMFL=JHGA
C==H <GOF L@= N9DN= G> 9 KL=9E =F?AF= AL F=N=J ;=9K-=-
?JINALI9LAGF OAL@ O@A;@ ALK E9KK AK =F<GO=< ML BM|
9F< L@= K9E= FO9LMJ9D HGO=J 9DO9QK J=E9AFK L@= K9E=
<A>>=J=FL E9Q := G:L9AF=< :Q ?=LLAF? AL LG OGJC AF <A:>
9<<AF? DAC= LG MFDAC= 9 <A>>=J=FL KME E9Q := ?GL =N=
O=A?@L O@AD= AF ALK=D> ;GFKL9FLDQ 9;LAF? OAL@ H=J:
<A>>=J=FL KMJIJGMF<AF?K AF O@A;@ O= HD9;= AL KGE=LA
GF 9 OJALAF? L9:D= KGE=LAE=K AF<A;9L= L@= O=A?@L G>
J=?MD9L= L@= HIJ=KKMJ= G> KL=9E AF L@= :GAD=1J

?9AF & K9Q 9 ;GFLJGD GN=J L@= LAE= AF O@A;@ 9 FO9LMJ!
l12AK HIGHGKALAGF 9DKG EMKL FGL := L9C=F LGG DAL=J
FOLMJO9D HGO=JK OGJC AFL=JEALL=FLDQ L@9L E9F ;9F KG
KGE=LAE=K K=L L@=E OGJCAF? 9?9AF ,FL@= ;GFLJ9JQ F:
OGJC 9 FO9LMJI9D HGO=J FGL 9;LAN= OGMD< := 9 ;GFLJ9<A;
L@9L K=N=J9D HGO=JK E9Q := KG ;GE:AF=< L@9L L@=AJ 9;

9D9F;= =9;@ GL@=J 9F< L@= J=KMDLO9FL := J=KLaA> FGL ;
EGN=E=FL KG KDA?@L L@9L 9K J=?9J<K @QME9F HMJHGK=k
AK L@= ;9K= :=>GJ= 9FQ F=0 J=KMDL9FL ;9F =E=J?= L@O9L

= 9F =FLAJ=DQ <A>>=J=FL ;GE:AF9LAGF G> E9L=JA9DK 9Fc«
E9Q ?=L ;GFLJGD G> L@= HGAFL G> LAE= 9L O@A;@ 9 <=>A
F=;=KK9JQ >GJ @QAE :Q KCAD>MD MK= G> @AK HGO=J LG E
G> L@= <=KAJ=< =>>=;L 9DD :ML GF= 0G DGF? 9K L@AK G
MF>MD>ADD=< 9F< L@=J= ;9FFGL = L@= <=KAJ=< J=KMDL
9<<K L@= D9KL ;GF<ALAGF L@= EGN=E=FL @QAL@=JLG @=L
>J== 9F< L@= <=KAJ=< =>>=;L AK G:L9AF=< 9L L@= GHHGJ
EGN=K HGO<=J 9F< D=9< AFLG L@= :93JJ=D G> L@= ?MF @-
;G;C "9,@ G> L@=K= L@AF?K @9K >GJ DGF? HGKK=KK=< 91
&F L@= HGO<=J 9J= HJ=K=FL L@= EGD=;MD9J HGO=JK O@G
K@GL >JGE L@= :9JJ=D 1@= :93JJ=D FGO 9K >GJE=JDQ =P
J=KAKL9F;= 1@= LJA??=]J O@QA;@ AK LG D=L L@= ;G;C KE9I
9?9AFKL L@= KHJAF? OLADD L@= 9JJ9F?=E=FL L@= <AKHC(
KM;@ L@Q9L L@= J=KMDL9FL G> L@=AJ EMLM9D =F=J?A=K A
OAD< >GOD OAL@ L@= :9JJ=D L@=J= AK 9 KDA?@L HJ=KKN
L@= 9JJ9F?=E=FLK 9F< L@= K@GL >DA=K

l1@= K9E= ;GFKA<=J9LAGFK O@A;@ K@GO MK L@= CAF< G>
K@QGO MK 9L L@= K9E= LAE= L@= E=9KMJ= 9F< L@= F9JJGC
@I9N= K==F E9F @9K 9 ;=JL9AF HGO=J LG E9C= FO9LMJ9D >
@= OADD ML L@AK HGO=J @= HGKK=KK=K GFDQ AF KG >9
O@A;@ L@=K= >GJ;=K J=KA<= +GO L@= E9KK=K G> E9LL=J
J=KAKL9F;= O@A;@ @9N= LG := GN=J;GE= :=>GJ= GMJ HMJ
AEE=FK= O@AD=L@= H@QKA;9D >GJ;= O@A;@ AK 9L GMJ
;GEH9J9LAN=DQ LJA>DAF? ,>L=F GF L@= GL@=J @9F< L@
EO9FAHMDO9L=< :Q GMJ JM<= @9F< ,MJ AFL=J=KLK G>L=F ;9|
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J=9JJ9F?=E=FLK G> AF>AFAL=DQ KE9DD HA=;=K 9F< @GO
<=9D OAL@ EGD=;MD=K 9F< 9LGEK %GO =FLAJ=DQ AF;9HO9:
AEAL9LAF? =N=F GF= G> L@GK= OGF<=J>MDDQ <=DA;9L= ;=
GML AF L@GMK9F<>GD< =N=JQ <9Q AF =N=JQ HD9FL 9F< |
<GM:DQ <=>A;A=FL L@=Q 9J=LGG KDA?@L 9K 9?9AFKL L@
KLIM;LMJ= G> L@= E9LL=J O@A;@ L@=Q @9N= LG KM: <M=

&F L@GK= ;AJ;MEKL9F;=K O= K@GMD< := N=JQ :9<DQ G>> >
A> O= @9< FGL KGE= J=9D 9DDA=K :=@AF< L@=K= <GM:DQ
ODDA=K AK L@= @ME9F EAF< &F AFN=KLA?9LAF? L@= ;9Mk
CFGO L@= F9LMJ9D ;GF<ALAGFK MF<=J O@A;@ L@= <=KAJ:
L@MK ;GE= LG D=9JF O@=J= @ME9F >GJ;= ;9F := 9HHDA=<
9F< L@MK O= 9J= LOIM?@L LG 9NGA< =P=JLAGFK O@A;@ 9J:
9J= HIG>AL9:D= %ME9F HGO=J KG <AJ=;L=< AK DAC= 9 KE!
O@A;@ E9C=K MH AF EG:ADALQ ;G@=KAGF 9F< =F=J7?7=LA;
AF FME:=JK FGL@=J HGO=J>MD 9DDQ AF L@= KLJM??D= 9
L@9L O= 9J= 9:D= LG <G AF HIG<M;LAGF OGMD< := 0J=L;@
KLGIJ=@GMK= G> FO9LMJ= O= >AF< L@= E=9FK G> <ANA<AF’
>GJ;= 9?79AFKL >GJ;= ML @=J= O= LGM;@ GF 9 KM:B=;L OC¢
HO9JLA;MD9JDQ 9K J=?9J<K GMJ AFIMAJQ LG 9<EAL G> E=1J:
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC & @9HL=J &&

l@= +9LMJ= ,> 9HAL9D

l1@= =F< 9F< 9AE G> 9DD HIJG<M;LAGF AK L@= E9CAF? G> L
O9FLK L@9L AK LG K9Q L@= E9CAF? G> ?GG<K >GJ AEE=x<
GFKMEHLAGRA®@EE&E<H @G< G> L@=AJ HIG<M;LAGF O= @9N=
?=F=J9D 09Q 4= ;GE:AF= GMJ GOF FO9LMJ9D HGO=JK 9F< F
OGJD< AF KM;@ 9 09Q L@9L MF<=J FO9LMJ9D D90 L@= <=K
=PAKL=F;= ML L@AK AK 9 N=JQ ?=F=J9D <=K;JAHLAGF AF=<
;DGK=J L@=J= ;GE=K AF KA?@L 9F AEHGJL9FL <AKLAF;LAG
i GFKA<=J=< &L @9K J=>=J=F;= LG L@= <AKL9F;= O@A;@ D
@ME9F D9:GMJ AF L@= ;GE:AF=< HIJIG<M;LAGF 9F< L@= 9HH
=AL@=J HML >GJL@ GMJ D9:GMJ BMKL :=>GJ=L@= ?G9D Ak
JGMF<9:GML 09Q 1@9L AK LG K9Q O= E9Q HML >GJL@ GM
GF;= ;GEHD=L=K L@= ;AJ;D= G> ;GF<ALAGFK F=;=KK9JQ >G
?GG< 9F< L@MK L@ = amnddiately> & BD-GLAK=LT@WE-G=<PH=F<ALMJ=
D9:GMJ GJ O= E9Q 9KKG;A9L= GMJ D9:GMJ >AJKL OAL@ LC
OAL@ L@= G:B=;L G> G:L9AFAF? FGL L@= <=KAJ=< ?GG< A
?GG< O@A;@ ;9MK= 9?9AF EMKL := 9KKG;A9L=< OAL@ GL
HGO=JK LADD >AF9DDQ aH=J@9HK L@JIJGM?@ 9 ;GFKA<=J9
E=-E:=JK aL@= >AFAK@=< ?GG< L@= AFKLIJME=FL G> @ME?9

l1@= F9LMJ= 9F< AEHGJL9F;= G> L@QAK <AKLAF;LAGF OADD
9F< 9K L@=K= OADD LG 9 ;GFKA<=J9:D= =PL=FL >GJE 9 <
G> L@= EGKL >MF<9E=FL9D HIGHGKALAGFK AF GMJ L@=GJ

H=9K9FL J=IMAJ=K <JAFCAF? 09L=J 1@= KHJAF? AK KGE:
9J= N9JAGMK O9QK AF O@A: @ @= E9Q KMHHDQ @AK <9ADC
KHIJAF? =9;:@ LAE= @= AK L@AJKLQ 9F< <JAFC GML G> @A
<AJ=;L 09Q KO9LAK>9;LAGF >GDDGOK AEE=<A9L=DQ GF =P-=
09Q >GJ GMJ H=9K9FL @9K LG L9C= @AK 09Q LG L@= O=D
9F AFKM>>A:A=FL 09Q >GJ @= ;9F F=N=J ;GDD=;L 9F< KLG
J=IMAJ=K >GJ N9JAGMK GL@=J HMJHGK=K 0=;GF< @= E9Q
AFLG 9 CAF< G> H9AD 9F< ;9JJQ @AK <9Q K KMHHDQ >JGE
9<NO9FL9?= AK G:NAGMK :ML AL F=;=KKAL9L=K 9 JGMF<9:G
EOF EMKL KH=F< H=J@9HK 9 <9Q AF ;:MLLAF? GML L@= H9
>=DD=< 9 LJ== AF L@= >GJ=KL LG <G L@AK 9?9AF @= EM
L@=J= AK KLADD 9 L@AJ< 09Q AFKL=9< G> >=DDAF? GF= 1
9F< @GDDGOK L@=E D9QK L@=E =F< >GJ =F< 9F< KG ;GF|
:JAF?K 9 >MDD @=9< G> 09L=J LG @AK ;GLL9?= %=J= G:N
L@= D9:GMJ 9F< L@= G:LIAFAF? G> L@= 09L=J O= @9N= 9
L@= J=KMDL AK =N=J KG EM;@ ?J=9L=J ,MJ H=9K9FL F==<}
>JGE @GMK= LG O=DD OAL@ L@= @=9NQ H9AD GF @AK K@
>MDD KMHHDQ G> L@= >J=K@=KL 09L=J 9L @AK N=JQ <GG.
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FGL@=J =P9EHD= & J=IMAJ= KLGF= >GJ :MAD<AF? 9 @GMI
=P;=DD=FL K9F<KLGF= AF 9 F=A?@:GMJAF? @ADD %GO AK
L@= DGGK= KLGF=K :9;C 9F< >GJ09J< OAL@ EQ :9J= >AF?=
:JGC=F G>> 1@AK AK L@= EGKL <AJ=;L :ML 9DKG L@= D=¢
L9C= 9 HA=;= G> AJGF E9C= 9 @9EE=J 9F< ;@AK=D GML G>
KLGF=a9 JGMF<9:GML 09Q O@A;@ G> ;GMJK= D=9<K LG ¢
L@= >GJE=)] 1@AJ< E=EL@G<a%9NAF? 9 @9EE=J 9F< ;@ AK=
L@= JG;C F=PL & LMJF EQ 9LL=FLAGF LG HJG;MJAF? ;@9J;
L@=E AF 9 HGO<=J L@=F & HGMJ L@= HGO<=J AFLG L@= C
KHDALK L@= KLGF= AFLG ;GFN=FA=FL HA=;=KaKLADD EGJ=
O@A;@ 9K =PH=JA=F;= K@GOK AK 9K EM;@ KMH=JAGJ LG
K=;GF< O9K LG L@= >AJKL

6=L 9FGL@=J =P9EHD= & 9E K@GJL KA?@L=< 9F< OAK@ L
L@AK & J=IMAJ= ?JGMF< 9F< HGDAK@=< ?D9KK=K 9F< 9 Kl
G>>=JK LGO9J<K L@9L =F< AK KADA;AGMK =9JL@ 9F< AJGF
AFLG KH=;L9;D=K 4GJC 9K & E9Q AL AK 9K AEHGKKA:D= >
GML G> KADA;AGMK =9JL@ 9K AL OGMD< := LG E9C= L@= K
L@=J= AK FG AEE=<A9L= GJ <AJ=;L E=L@G< G> HIG<M;LAG
L9C=L@= JGMF<9:GML 09Q 9F< AF<==< 9 N=JQ JGMF<9:C
=9JL@ 9F< >M=D 9F< :MAD< >MJF9;=K >GJ KE=DLAF? L@="
?D9KK L@MK G:L9AF=< @9K LG := ;9J=>MDDQ HMJA>A=< O
HIJIG;=KK=K >AF9DDQ L@= ?D9KK L@MK HJ=H9J=<a9?9AF :
;9J=>MDDQ ;GFKLIJM;L=< :=>GJ=@9F<aAK ?JGMF< 9F< HGDA
K@QGIJLKA?@L=< =Q=K OAEAD9JDQ & EMKL KE=DL L@= GJ=
AJGF AFLG KL==D 9F< E9C=L@= >J9E=L@=J= >JGE HJG;=
L@IJGM?@ OAL@GML 9 DGF? K=JA=K G> LGGDK 9F< :MAD<A
?J=9L 9EGMFLK G> HI=NAGMK D9:GMJ 1@MK :Q 9F =P;==<
9LL9AF=<

1@= D=KKGF LG := <J9OF >JGE 9DD L@=K= =P9EHD=K 9DAC
J=KMDL AK G:L9AF=< :Q HIJG<M;AF? ?GG<K AF JGMF<9:GML
<AJ=:LDQ 4@=J= 9 ?2GG< ;9F := HIG<M;=< AF =AL@=J 09Q
AF<AJ=;L 09Q 9 ?J=9L=J HJG<M;L :9F := ?2GL OAL@ =IM9D |
D=KK D9:GMJ ML :=QGF< L@AK L@= KMH=JAGJALQ G> LG
'=AF? L@= GFDQ 09Q AF O@A:@ ;=JL9AF ?2GG<K ;9F := G:L¢
EM:@ L@= :=LL=J L@9L AL AK G>L=F L@= GFDQ 09Q

1@9L JGMF<9:GML E=L@G<K D=9< LG ?J=9L=J J=KMDLK L@
AEHGJL9FL 9F< >MF<9E=FL9D HIGHGKALAGFK AF L@= O@G
—EH@9LA;9DDQ KL9L=< L@9L L@= GFDQ :9KAK G> L@AK HJ
DA>= ";GFGEA; L@=GJQ <G&iofAOIE<ALOEMXL K@&G :ML L
MFOFAEGMK =PH=JA=F;= G> 9DD L@= L=;@FAIM= G> HIG<M
KM>>A;A=FL 9DD L@= EGJ= L@9L L@= >9;LK G> =PH=JA=F;
9F< >9EADA9J LCGWAWNAKQAAGKEG M= =;GFGEAKL EA?@L IMAL
9FKO=J L@AK IM=KLAGF #GJ L@= >9;L L@9L 9 ?J=9L=J HJC
HIG<M;LAGF L@9L :=?AF >9J :9;C AK =KK=FLA9DDQ 9 HMJ=
IM=KLAGFK G> L=;@FAIM= <G=K FGL >9DD OAL@AF L@= =;C
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LIGHA;9D D9F<K 9J= EGJ= >JMAL>MD L@9F L@= HGD9J RGHE
E9<= KL9F<K EGJ= 0=9J 9F< L=9J L@9F HMJ= E=L9D L@9L
L@Q9F 9F GJ<AF9JQ LMJFHAC= JG9< a9DD L@=K= 9J= E9LL=
=;GFGEAKL J=;CGFK ML O@QA;@ @QAK K;A=F;= <G=K FGL ;9
=P9;LDQ GF= G> L@GK= ;9K=K O@=J= AF L@= =;GFGEAKL I
AF DAEALAF? 9F< <=>AFAF? @AK GOF L9KCaAL AK =P;==<A
KH=;A>A; =;GFGEA; KH@=J= &> L@= KG:=J H@QKA;9D LIJML
=;GFGEQ ;9FFGL AF<MD?= AF 9FQ >9F;A=K GJ >A;LAGFK 9:(
HGDALA;9D =;GFGEQ @9K F=N=J :==F :=@AF< AF L@= <=KA
GOF AE9?AFAF?K DL@GM?@ L@=F L@AK D90 AK 9DJ=9<!
=PH=JA=F;= & 9LL9;@ H9JLA;MD9J N9DM= LG =PHDY9AFAF?
K9A< 9K LG L@= F9LMJ= G> HIG<M;LAGF L@AK K@GMD< F(

&F L@= D9KL J=KGJL 9DD GMJ HIG<M;LAN= =>>GJLK 9EGMF
E9LL=J 4= EMKL CFGO @GO LG :JAF? LG?=L@=J L@= JA?@
EGE=FL AF GJ<=J L@9L >JGE L@GK= 9KKG;A9L=< >GJ;=K L
O9FL=< E9Q >GDDGO ML 9K O= K90 L@= FO9LMJ9D >GJE}
D9J?= G>L=F KG AF>AFAL=DQ >AF= L@9L @ME9F @9F<K 9
L@=E 4= 9J= 9K HGO=JD=KK LG GN=J;GE=L@= ;G@=KAGF
O9FL :MAD<AF? KLGF= 9K O= 9J= >JGE ;9J:GF FALJG?=F
HGL9K@ =L; LG HML LG?=L@=J 9 KAF?D= ?2J9AF G> O@=9
;9F =9KADQ <G O@9L AK <=FA=< LG MK 9F< L@=K=9J= L@
FOLMJO9D HGO=JK O@QA;@ >9J =P;==< L@= HGKKA:ADALA=K
L@=J= 9J= GL@=J FO9LMJIO9D HGO=JK AF L@= EA;JGK;GHA; O
L@9L HML GMJ ;DMEKQ >AF?=JK LG K@9E= &> O= ;9F KM;;:
O9DDA=K AF L@= OGJC G> HIG<M;LAGF L@= DAEALK G> @M
=PL=F<=x< F< L@AK O= @9N= <GF=

l1@= ;GF<ALAGF G> GMJ KM;;=KK AK L@9L O= 9J= 9:D= LG

HGO=J L@9L @=DHK MK <=H=F<K EGJ= =9KADQ L@9F L@=
LI9FK>GJE=< AFLG L@= <=KAJ=< ?GG< %9HHADQ L@AK ;G
OAL@ ,MJ O=9C QA=D<AF? @9F< ;9FFGL GN=J;GE= L@= ;G
O0=<?= G> AJGF ;9F L@= 0=<?= 9F< L@= @9EE=J LG <JAN=
DALLD= LJGM:D= 4= ;9FFGL ?9L@=J L@= 9LGEK G> H@ GKH
9F< L@= 9LGEK G> ;9J:GF 9F< GPQ?=F GML G> L@= 9LEGKF
AF L@= K@9H= G> L@= ;GJF G> O@=9L ML L@= GJ?9FA; ;(
L@AK E9?A;9D HJG;=KK AF EGLAGF O@AD= O= GF GMJ H9J
L@= HD9;= G> ALK K=;J=L OGJCAF? L@= :GKGE G> L@= =9
9:D= <AJ=;LDQ LG E9KL=J L@= >GJE G> E9LL=J GF O@A;@

L@= K9E= 09Q 9K O= OGMD< DAC= AL LG @=DH MK <G O=

K=;MJ=L@= 9DDA9F;= G> 9 K=;GF< FO9LMJ9D HGO=J O@A;@
=9JK L@= >AJKL HGO=J MF<=J GMJ ;GFLJGD 4= OAK@ LG

@GMK= 4GG<=F J@GF=K OGMD< >GJ;= AL LG G:=Q GMJ OA
ML GMJ @Q9F<K @9N= FGL L@= HGO=J LG E9C= L@= >GJ=KI
LG DGGC @GO=N=J >GJ 9F =PH=<A=FL 4= 9KC L@= @=DH
?GM?= L@=AJ 9KKAKL9F;= 2AN=K MK L@= J@QGF=K L@=F L
O@9L AF Lo AK ADDMKLJ9LAGF AK <GF=L@JGM?@ L@= E=x
= <GF= OAL®@ =IM9D GJ ?J=9L=J J=KMDL L@JGM?@ >AN=
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"GFLJGD 9F< ?MA<= L@= AEE=<A9L= E9LL=J G> O@A: @ L@-
>JA=F<DQ HGO=J 9F< L@9L HGO=J :Q 9 K=;GF< KG ;9F O=
'Q 9 LOAJ< L@= L@AJ< :Q 9 >GMIL@ L@AK 9?9AF :Q 9 >
LG EGJ= J=EGL= ;9MK=K G> L@= >AF9D J=KMDLaLADD AF L
'9MK= O@A;@ O= ;9F ;GFLJGD ;GFN=FA=FLDQ :Q GMJ GOF |
AEHGJL9F;= O@A: @ 9LL9;@=K LG GMJ =FL=JAF? GF JGMF<¢
AK L@= J=9KGF G> L@= J=KMDL 9KKG;A9L=< OAL@ L@=E =
=FDAKLAF? AF GMJ K=JNA;= G> 9 HGO=J O@A;@ AK KLJGF?
@9F< =N=JQ =PL=FKAGF G> L@= JGMF<9:GML 09Q E=9FK ¢
=FL=J AFLG L@= K=JNA;= G> E9F 9F< L@= K@A>LAF? G> K
HIG<M;LAGF >JGE L@= K:9J;= 9F< ;GKLDQ D9:GMJ G> @ME
G> FOLMJ=

F< FGO O= E9Q HML AFLG OGJ<K 9F A<=9 O@A;@ @9K DGF
EMKL ;=JL9AFDQ @9N= G;;MJJ=< LG L@=J=9<=J L@= CAF<
L@=K= OAK= ;AJ;MALGMK E=L@G<K AK FGL@AF? =DK=L@9
-JGKM;LAGF 9K GHHGK=< LG L@9L HIJG<M;LAGF O@A;@ ?G
$=JE9FK'nHt 9€) nackten Faust." F< 9HAL9D AK FGL@AF? :ML L@= ;¢
AFL=JE=<A9L= HJG<M;LK O@A;@ 9HH=9J GF L@= K=N=J9D

&L AK AF L@AK 09Q & AFL=JHJ=L L@= EGKL AEHGJLO9FL >M
'9HALI9D 9F< & K@GMD< := N=JQ ?D9< LG KLGH @=J= ML
AF L@= L@=GJQ G> ;9HAL9D L@AK ;GF;=HLAGF G> ;9HALOI
G> <AK;GJ< LG L@= L@=GJAKLK H=J>=;LDQ 9E9RAF? FME
@=J= ;GF>JGFL =9;:@ GL@=J 9F< :DG;C L@= 9HHJG9;@ LG
L@= EGKL N=P9LAGMK ;GFLIJGN=JKA=K AF O@A;@ GMJ K;A=:
MF;=JL9AFLQ 9K LG L@= ;GF;=HLAGF G> ;9HAL9D :9< =FGN
HIGHGJLAGF 9K 9HAL9D ?AN=K EG<=JF K;A=F;= F=0 IM=KL
AK :=JL9AFDQ N=JQ MF>GJLMFO9L= O@=F 9 K;A=F;= 9DJ=9<C(
=F?97?=< GF L@= KGDMLAGF G> IM=KLAGFK O@A;@ 9>>=;L |
O@A;@ 9DD L@= OGJD< CFGOK HGF<=JK 9F< <AK:MKK=K
'9HAL9D aAK KLJM:;C 9K AL O=J= :Q 9 K=;GF< :GF>MKAGF
AFNGDN=< AF 9F =F<D=KK OJ9F?D= 9K LG O@9L CAF< G> L
9HAL9D OM:@ 9 :GFLJGN=JKQ 9L KM:@ 9 HGAFL AK EGJ= L
"9D9EALQ 9F< @9K :==F >GMF< KG AF L@= @AKLGJQ G> -C
Q=9J L@=J= 9HH=9JK KGE= F=0 9LL=EHL LG K=LLD= L@= </
MF>GJLMFI9L=DQ FG 9ML@GJALI9LAN= J=KHDI@@9K 9K Q=L
'GFLJ9JQ E9FQ G> L@=E @9N= GFDQ K=JN=< LG HML EGJ=
>SMJFAK@ EGJ= E9LL=J LG L@= <AKHML=

& ;GF>=KK L@9L LG E= L@= K=LLD=E=FL G> L@= J=9D HJC(
y9HAL9D K==EK EGJ= AEHGJL9FL 9F< ;=JL9AFDQ AK EGJ= ¢
i GFLIGN=JKA=K 9K LG L@= HIJGH=J MK= G> L@= 0GJ< DD
; GF>MKAGF 9:GML L@= F9E= @9K :JGM?@L 9 ?J=9L 9EGMFL
9F< 9?9AF AL EA?@L := GH=F LG EAK;GFKLJM;LAGFa9F< F
IML@GJ G> 9 KGE=0@9L ;GEHJ=@=FKAN= OGJC GF ;9HALO9]
G> O@9L AK ;=JL9AFDQ L@= EGKL FGAKQ A> FGL L@= EGK
,F L@=K= LOG 9;;GMFLK & >==D G:DA?=< 9?9AF LG LJ=9< L
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L@= @GH= L@9L AEH9JLA9D 9F< KG:=J AFIMAJQ AFLG L@~=
=F<AF? AL
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC & @9HL=J &&&

%AKLGJA;9D '=N=DGHE=FL ,> 1@= GF;=HLA(

&L OADD := EGKL ;GFN=FA=FL LG GH=F L@= <AK;MKKAGF :(
<=N=DGHE=FL G> 1L@= ;GF;=HLAGF

LJA?AFI9DDQ L@€aiald=J THMIOPK MK=< LG KA?FA>Q L@= -J
G> 9 EG F (0apidiB pdis debit)AF GHHGKALAGF LG L@= &FL=J=KL
9DJ=9<Q >GJ=K@9<GO=< AF L@= $J==C >GJE9LAGF

:=;9E= >AJEDQ =KL9:DAK@=< AF
JOLAF 9F< 9HH=9JK LG @9N= J=E9AF=< L@= HI=N9ADAF? C
HIJ=LLQ >9J <GOF_AKhAI@=-1R@9J=3%J= O9HAL9D E=9FL L@= k
AFL=J=KL :=9JAF? KME G> EGF=Q

&F L@= E=9FLAE= L@= <AKHML=K O@A;@ @9< 9JAK=F GN=.
DG9F AFL=J=KL :JGM?@L 9:GML 9F =KK=FLA9D _<==H=FAF? !
&L @9< :=;GE= 9HH9J=FL L@9L L@= AFL=J=KL :=9JAF? HGO
:GLLGE 9 :GJJGO=< GF=a:6JJGO=< >JGE L@= HIG<M;LAN= |
EGF=Q ;GMD< :MQ *GF=Q GFDQ ?9N= L@= =P;@9F?= >GJEa
GMLO9J< ?9J:aAF O@QA;@ L@= AFL=J=KL :=9JAF? L@AF?K H
LIM= KLG;C GJ H9J=FL KL=E O@A;@ :GJ= AFL=J=KL O9K F
?GL >GJ AL &F L@=K= ;AJ;MEKL9F;=K L@= G:NAGMK ;GMJK
L@9L :=KA<=K =E:J9;AF? L@= J=HJ=K=FL9LAN= L@AF? EG
J=HJ=K=FL=< L@AF? ?GG<K F< AF<==< HGHMD9J D9F?M
T @9F?= :=>GJ= K;A=F;= <A< L D=9KL 9K =9JDQ 9K L@= Q=
Q=9J :=KA<=K L@= E=9FAF? G> 9 KME G> EGF=Q L@=J= 9H
G> L@ = O G apitalel ddit@rdonum omne quod possidetur.” ML K;A=F; =

O9K FGL DGF? :=@AF< AF K9F;LAGFAF? L@= 9<GHLAGF G>
KM:KL9FLA9DDQ AF %WME= AF @AK =KK9Q GF &FL=J=KL O@
IDLG?=L@=J <=H=F<K FGL GF L@= 9EGMFL G> EGF=Q :ML
KLG;CK 9N9AD9:D= L@= GFDQ L@AF? O9FLAF? AK L@9L @:
JA;@=K GJ KLG;CK J=9D ;9HAL9DK 1@AK >GJE9D ;@9F?=
4@G=N=J @ =RKf@xdks BUF ladrdridation et la Distribution des

Richesses,?=LK HGKK=KKAGF G> EGJ= ?GG<K AF 9 Q=9J L@9F
HOKL L@= KMJHDMK 9F< 9;;MEMD9L= AL 1@=K= 9;;MEMDO9L
9HAL9D &L AK 9:KGDML=DQ L@= K9E= O@=L@=J L@AK k
G> 9 E9KK G> E=L9D GJ G> GL@=J L@AF?K KAF;= EGF=Q .
BMKL 9K GF L@= GL@=J KA<= 9DD GL@=J CAF<K G> ?GGc<
L@= K=;GF< J=9<AF? AF @AKLGJA;9D KM;;=KKAGF LG L@ = ;
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&L O9K N=JQ KGGF KMH=JK=<=< :Q 9 L@AJ< #GJ O@=F 1M.
AF<AK;JAEAF9L=DQ 9K 9HAL9D @= K==E=< LG @9N= ?GF=
i GF;=HLAGF 1G J=HD9;= L@= OGJ< EGF=Q AF L@= <=>AF/
J=>D=;L=< AF<==< L@= EGJ=L@GIGM?@ ?J9KH O@A; @ O
?AN= L@= F9E= G> 9HAL9D OAL@GML 9FQ >MJL@=J <AK;J
LG 27AN= MH OAL@GML KM>>A:A=FL J=9KGF L@= K=;GF< >
J=>=J=F;= L@9L ;9HAL9D @9< LG 9 ;9H9:ADALQ G> QA=D<A
?GG<K 1G L@9L =PL=FL 1MJ?GL K ;GF;=HLAGF G> ;9HAL9D
:GJF G> L@= LAE= AF H9JL AL O9K 9F =FLAJ=DQ F=0 J=9</,
L@= K9E= LAE= =PHGK=< QAE LG L@= ;@9J?= L@9L OALQ@
L@= N=JQ KM??=KLAN= <A>>=J=F;=K L@=J= 9J= :=LO==F ?C
E9F L@9F <9E OEAL@ O@G ;@9F?=< 9F< J=;LA>A=< 1MJ?GlI
KLG;CK @= K9A< EMKL := <AKLAF?MEK @< OKGKRIKOAFAF-
<=z=KLAF=< >GJ AEE=<A9L= ;GFKMEHLAGF 9F< ?AN=K G>> Ft¢
HGIJLAGF AK <=KLAF=< LG :JAF? AF 9F AF;GE= LG ALK GOF:
L@= F9E= G> 9HAL9D

4AL@ L@AK <AKLAF;LAGF @GO=N=1J <9E OEAL@ ;GFF=;L=
O9K <=KLAF=< LG @9N= N=JQ K=JAGMK ;GFK=IM=F;=K GF L
;GF;=HLAGF %= J=E9JC=< L@9L @AK MK= G> L@= L=JE O9l
AF<ANA<MI9DK 9K LG L@9L G> 9 O@GD= ;GEEMFALQ GFDQ
L@= ?JGMH G> L@AF?K =E:J9;=<x :Q L@= ;GF;=HLAGF O9K 9
&F<ANA<MI9DK L@9L AK LG K9Q ;9F E9C= 9 ?9AF FGL GFD
9DKG :Q D=F<AF? LG GL@=J AF<ANA<MI9DK >GJ 9 ;GFKA<=J
L@=EK=DN=K LG AEE=<A9L= ;GFKMEHLAGF KM;@ 9K @GMK
=L; ML L@= ;GEEMFALQ 9K 9 O@GD= ;9FFGL =FJA;@ ALK
HIG<M;LAGF G> F=0 ?GG<K #GJ L@= ;GEEMFALQ L@=F L
9; IMAKALAGF ;GAF;A<=K OAL@ L@= GL@=JOAK= F9JJGO0O=1J
HIG<M;LAGF &F @Q9JEGFQ OAL@ L@AK L@= ;GF;=HLAGF G
L@= ;GEEMFALQ EMKL := DAEAL=< LG 9 ;GEHD=P G> L@= E
GMJ O@AD= LG HML EGJ= =P9;LDQ :=>GJ= MK L@= :=9JAF?
J=E9JCaO0O@A;@ :Q L@= 09Q AF <9E OEAL@ AK HML EGJ=
D=KK K@9JHDQ L@9F AF L@= 9:KLJ9;L O@A;@ & @9N= ?AN

#AJKL G> 9DD L@AK O9K L@= :=?AFFAF? G> L@= <ANAKAG
;GF;=HLAGFKaL@= ;GF;=HLAGFK 9>L=J09J<K <AKLAF?MAK(@
&F<ANA<M9D 9HAL9D ,J LG AF<A;9L=L@= J=D9LAGF KLAI
G> ;9HAL9D 9K 9 KLG;C G> ?GG<K QA=D<AF? AF;GE= DAN=x<
HIJAN9L= ;9HAL9D :ML MF<=J L@= F9E= G> F9LAGF9D ;9!
O@A;@ IMA;CDQ ?J=0 LG AF<=H=F<=FL AEHGJL9F;= KGGF
L@Q9F L@= H9J=FL ;GF;=HLAGF ALK=D> &L O9K AEE=<A9L=I
AEHGJL9F;= 9K J=?9J<K HIJG<M;LAGF 9LL9;@=< LG L@9L ;D
:=?9F LG ;9 pddex&hHeAde®B < L@ AK :=;9E= L@= G;;9KAGF G> 9 ?
HIG>AL9:D= 9HHDA;9LAGFK G> L@= F=0 ;GF;=HLAGF LG L@
>AF< L@= FO9LAGF9D ;GF;=HLAGF AF 9 K@GJL LAE= L9CAF?
>MF<9E=FL9D ;GF;=HLAGFK G> L@9L L@=GJQ 9F< =F?97=<
HIJG:D=EK L@9L 9J= FGO 9KKG;A9L=< OAL@ ALK F9E= &F L
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9HAL9D O= >AF< L@= F=0 ;GF;=HLAGF ?ANAF? ALK F9E= 1L
G> O=9DL@ GJ 9K AL O9K HML D9L=J LG GF= G> L@= L@

ML 9DD L@= LAE= AF NAJLM= G> L@= GD< H9J=FL ;GF;=HlI
9HAL9DaL@= L=JE ;9HAL9D J=E9AF=< ;GFF=;L=< OAL@ L@:-
'=DGF?=< LG L@=L@=GJQ G> <AKLJA:MLAGF GJ AF;GE= 1¢(
O9HH=9J=< L@= H=;MDA9J H@=FGE=FGF O@A;@ O9K LG := L
;GEHDA;9LAGFK L@9L LOG K=JA=K G> >MF<9E=FL9DDQ <A:
>MF<9E=FL9DDQ <A>>=J=FL HJG:D=EK O=J= LJ=9L=< MF<=J]
+9LAGF9D 9HAL9D :=;9E= L@= ;=FLJ9D >A?MJ= G> L@= O-=
9K -JAN9L= 9HALY9D G> L@= >MF<9E=FL9DDQ <AKLAF;L HJ

&F NA=O G> L@AK AL :=:GE=K G> ;GFK=IM=F;= LG KL9L— ‘D
N9JA=LA=K G> L@= ;:GF;=HLAGF G> :9HAL9D 9J= HJGH=JDC
"GF:=HLAGFK J=KLAF? KM:KL9FLA9DDQ GF IMAL= <A>>= J F
“PL=JFIDDQ :Q 9 N=JQ DGGK= :GF< K :@9F:= @GO=N=J
K= GF<9JQ 9F< =PL=JF9D J=D9LAGF L@9L :9MK=< L@= FOE-
GF:=HLAGF OF< :JGM?@L 9:GML L@= A<=FLALQ G> FOE= ::
2JINALQ G> L@= GF:=HLAGF G> HJANOL= :9HAL9D 9K @ 9K
9:IMAKALAGF G> AFL=J=KL AF L@= :@9J9:L=JAKLA: G> :=A
2JI9NALQ G> L@= :GF;=HLAGF G> FOLAGF9D :9HAL9D GF LG
L@= :@9J9;L=JAKLA: G> :=AF? 9 LGGD G> HIJG<M;LAGF 9F«<
AK L@= 9;:A<=FL9D :AJ:MEKL9F:= L@9L L@= ?GG<K G> 0@/
9J= L@= K9E= ?2GG<K 9K 9J= L@= KGMJ:= G> HIG>AL 9F< Al
O@GD= 9F< 9J= L@=J=>GJ= :9HALO9D AF L@= GJA?AF9D K
AF;GE= ?9N= L@= FOLAGFO9D ;GF;=HLAGF G> :9HAL9D ALK F
2ANAF? AL ALK DANAF? KM:KL9F:= 1@AK O9K >GMF< KG =F
HIG<M;LAGF L@9L AF 9 K@GJL LAE= L@= >GJE9D <=>AFA
J=DO9LAGF 9DGF= &L 09K <=>AF=< 9K 9 :GEHD=P G> HJG<]
KM;@ DAC= 9F< AF L@= =F< AL K;9J;=DQ :9MK=< 9FQ EAK?
"GFKA<=JI9LAGF L@= HJG<M;=< E=9FK G> HJG<M:LAGF K==
OAL@ L@GK= KLG:CK O@A;@ :GFKLALML= L@= AF;GE= :=9J
‘9F := FG IM=KLAGF L@9L :GEEMFALA=K G:L9AF AF;GE= >J(
LG GL@=J :GMFLJA=K 9?9AFKL AFL=J=KL 4@=F L@AK AF:G
Q=L FGLOAL@KLO9F<AF? FO9LAGF9D ;9HAL9D O9K IMA=LDQ
HIG<M;LAGF AL 9EGMFL=< LG 9 HJ9:LA;9D 9F< =EH@O9LA: .
O=J= AFL=J=KL=< AF ;9HAL9D KGD=DQ GF 9;:GMFL G> ALK .
GF 9::GMFL G> ALK 9:;A<=FL9D :@9J9;L=JAKLA: G> :=AF? L
"GEEMFALQ 1G HML AL K@GJLDQ AF +9LAGF9D O9HALO9D L
FILAGF9D KGMJ;= G> AFL=J=KL :9E= LG L@= >JGFL GFDQ >
DGF? =FGM?@ LG 9LL9;:@ L@= F9E= G> :9HAL9D LG AL O:
"=FLJ= G> ?JINALQ O9K K@A>L=< 9F< HD9:=< AF ALK J=DO
+9LAGF9D 9HAL9D @9K :==F DGGC=< GF 9K 9F AF<=H=F<=|
>GJ=A?F LG ALK FO9E=K9C= -JAN9L= OHALOD

D=9JDQ 9K L@= @AKLGJA9F G> =;GFGEA; L@=GJQ E9Q FG

;GF;=HLAGFK 9K <=N=DGH=< L@= <AKLAF;LAGF O9K FGL K
9>L=J09J<K 4AL@ <9E OEAL@ @QAEK=D> L@= O@GD= E9LL
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%WAK A<=9K O=J= KG >9J] >JGE :=AF? >AP=< L@9L @= ;GMDc<
E=9FAF?K O@A; @ O=J= IMAL= <AKLAF;L >JGE 9F< <A< FGL
:GF;=HLAGF F AFKL9F;= G> L@AK AK @AK =PL=FKAGF G>
G> H=JKGF9D HIJGH=JLA=K L9D=FLK KCADD =L; aO@A:@
G>9 KLG;C 9F< O@A;@ DAC= KHAJALK J9K@DQ ;GFBMJ=
<9Q >JGE L@= L@=GJQ G> ;9HAL9D 1@AK @GO=N=J AK 9
AEHGJL9F;= 1@= HJAF;AH9D HGAFL AK L@9L L@= >GDDGO
?=L JA< G>L@= ;(GF>MKAGF AF O@QA; @ @= @9< D=>L L@= ;
GFLJ9JQ HGKALAN=DQ HML L@=AJ K=9D LG GF= G> ALK O
L@9L AF O@9L <9E OEAL®@ 9F< L@=Q L@=EK=DN=K ;9DD=x«
>SMF<9E=FL9DDQ <AKLAF;L ;GF;=HLAGFK L@=Q ;GFKA<=J=c<
L@=L@=GJQ G> HIG<M;LAGF 9K A<=FLA;9D OAL@ L@= ;9H.
CFGO <9E OEAL@ @9< 9DJ=9<Q FGLA;=< L@9L L@=J= 09K
E=9FAF?K MKM9DDQ ?AN=F LG L@= O0GJ< ;9HAL9D 9F< L@ ¢
>S>MIJFALMJ= GJ E9KIM=J9<= <J=KK=K 0O0=J= ;9HAL9D AF GF=
>GDDGO=JK @9< FGL >9AD=< LG DGQ9DDQ LJ9FKEAL L@= .
AEHGIJL9F;= LG AL aO@9L O9K L@= MK= G> E9CAF? 9 >MKK
J=>=JJ=< GFDQ LG 9 >=0 @AJ=< >9F;Q <J=KK=K 9F< KM; @ |
:GF;=HLAGF G> ;9HAL9D L@= >9;LGJ G> HIJIG<M:;LAGF :=AF~-
F< FGO GF= ;GF>MKAGF J=KMDL=< AF 9FGL@=1J =>GJ= A
EAP=< FGO AL O9K L@= H@=FGE=F9 9F< L@= HJG:D=EK
AFL=J=KL 4@9L EGJ= FOLMJI9D L @ 9 Fbdcauss®IQ KI@ VL DK aAlL
F< L@OMK AFLIJG<M;=< 9F< E9<= HGKKA:D= :Q L@= ;GF>MK
GJA?AFO9L=< L@9L F9YN= 9F< GF= KA<=< L@=GJQ G> L@= -
09Q K <9QK LG GMJ GOF @9K @=D< 9F< KLADD AF KGE= |
MF<=J ALK :9F=>MD AF>DM=F;=K 1@= 0G;A9DAKL GJ K=EA
L@= >AJKL LG >9;= AF =9JF=KL L@= ;GF>MKAGF G> ;GF;=HI
HMJ= =;GFGEA; ;9HAL9D 9F< ;9HALY9D 9®AK @ AKLGJA:;G D
<AKLAF;LAGF 9K O= K@9DD K== <A< FGL AF<==< @AL L@ -
<AKLAF;LAGF O@A;@ G> F=;=KKALQ >AF9DDQ <AKLAF?MA
HIG<M;LAGF HJG:D=E 9F< L@= G:B=;L G> L@= AFL=J=KL HJ
9F 9<N9F;= AF L@= LJ=9LE=FL G> L@= KLADD NA;AGMKDAQ ;
9FLA;AH9L= L@= ;GMJK= G> <=N=DGHE=FL LG J=KME= L@ =
:9:C LG <9E OEAL@

&L E9Q = K9A< L@9L <9E OEAL@ K >MF<9E=FL9D ;GF;=HLA
F=?D=;L=< L@= J=D9LAGF G> ;9HAL9D LG 9;IMAKALAGF 9F.
LG 1MJ?GL @= @9< 9?79AF AEHGJL=< AFLG L@= ;GF;=HLAGF
J=L9AF=< :Q 9DD D9L=J OJAL=JK ,FL@= GL@=J @9F< AL I
OAL@AF L@= ;GEEGF >MF<9E=FL9D ;GF;=HLAGF L@=J= 09
>GJ <A>>=J=FL J=9<AF?K G> AL 9F< 9K AL ;@9F;=< L@=J:
N=JQ EM;@ >9NGMI=< L@= L9CAF? 9<N9FL97?= G> L@AK D9l
@=AJ FGL GFDQ LG L@= >MF<9E=FL9D ;GF;=HLAGF :ML LG
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<9E 0EAL@ 9F< KAF;= @AK LAE= @9K :==F 9<GHL=< AF K;
AF;GFKA<=J9:D= 9<NO9FL9?= L@=F L@9L O= <G FGL J=IMA.
>9NGMJ :Q 9 J=NGDMLAGF AF L=JEAFGDG?Q L@= E9BGJAL
"GF;=HLAGF E9Q =9KADQ := ;9JJA=< MF9FAEGMKDQ A> O= ¢
E=E:=JK %=J= LGG AL AK OGJL@Q G> H9JLA:MD9J 9LL=FL
G;:MHA=< L@=EK=DN=K HIG>=KK=<DQ 9F< EGKL HIJG>GMF<
'GF:=HLAGF G> ;9HAL9D 9F< ALK HJG:D=EK @9N= =F<=< 0
9<GHLAF? =P9;LDQ L@= K9E= ;GF;=HLAGF GJ 9L D=9KL GF

GFF=;L=< OAL@ L@AK AK L@= >MJL@=J 9<N9FL9?= L@9L

>GJ L@= LOG ;D9KK=K G> HIJG:D=EK O@A;@ 9J= :GL@ LJ=9
HIJG:D=EK G> ;9HAL9D 1@= HGHMD9J F9E= AK J=L9AF=< :G
9F< >GJ L@= KGMJ;= G> AFL=J=KL F< >AF9DDQ AL K==

FGLOAL@KL9F<AF? L@= E9L=JA9D <A>>=J=F;= L@=J= AK :=
HIG<M;LAGF 9F< ;9HAL9D L@= KGMJ;= G> AFL=J=KL AL Ak
E9C= LOG ;GF;=HLAGFK G> ;9HAL9D L@9L 9J= =FLAJ=DQ >C
FGL@QAF? EGJ= AF ;GEEGF L@9F ;9L @9K OAL@ ;9L=?GJQ ,
=FGM?@ AF ;GEEGF LG 9DDGO G> L@=AJ :=AF? >GJE9DDQ

<=>AFALAGF 9F< L@=F <AKLAF?MAK@=< 9K F9JJGO=J 9F<
;GFF=;LAGF AK FGL 9F AFLAE9L= GF= 9F< AF L@= DA?@L
KG AL J=KLK KAEHDQ GF L@= 9;;A<=FL9D ;AJ;MEKL9F;= L@
;9FFGL 9;IMAJ= =P;=HL L@JGM?@ HIJG<M;AF? L@= ?GG<K (
E =9 F lacquisiton ;9HAL9D AF L@= OA<=J K=FK= ;GAF;A<= OALQ@
;GFKLALML= L@ = Hpr@gdior=<9HALRKO @% L@= F9JJGO=J K=FK=
9HAL9D &L OADD := FGL=< L@9L & MK= L@= H@J9K= 0G;A
=PHJ=KKAGF +9LAGF9D 9HAL9D & <G KG >GJ L@AK J=9KG
E=9FK G> 9;IMAKALAGF =E:J9;= FGL GFDQ HJG<M;LAN= ?GC
LG >GJ=A?F ;GMFLJA=K 1@GK= O@G @GD< :Q L@= ;GF;=HlI
EMKL =AL@=J L9C= AF L@= 9:GN= F9E=< ;GFKMEHLAGF ?GC
L@=J=:Q 9JJANAF? 9L 9 N=JQ MFAFL=J=KLAF? ;GF;=HLAGF
AL LG HIG<M;LAN= ?GG<K GFDQ L@=Q EMKL :MAD< L@=A1J
AF<=H=F<=FL :9KAK 9F< :J=9C G>> 9DD DG?A;9D ;GFF=;LA
;GF;=HLAGF aO@A;@ OGMD< 9L 9FQ J9L= := 9 <GM:L>MD HC
INGA<K :GL@ L@=K= <A>>A;MDLA=K
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC & @9HL=J 3

l@= GEH=LAF? GF;=HLAGFK ,> 9HAL9D

F< FGO O= E9Q J=NA=0O L@= GL@=J ;GF;=HLAGFK G> ;9HALI
A> 9FQ G> L@=E ;9F :=LL=J K9LAK>Q K;A=FLA>A; J=IMAJ=E

l1@= ;GF;=HLAGF O@A;@ K==EK LG E= LG ;GE= F=9J=KL LG
O@A;@ E9Q := EGKL ;GF;AK=DQ ;9DD=< L@= +9LAGF9D OM:
EM;@ ;GAF;A<=K OAL@ 1MJ?GL K 09N=< OLG;CK G> $GG<K
E9L=JA9D ?GG<K OAL@ L@= =P;=HLAGF G> D9F< )9L=J GF
N=JQ 9;;MJ9L=DQ 9;IM9AFL=< OAL@ AL 9F< LG 9NGA< J=H-=
AFLG AL @=J= & K@Q9DD GFDQ K9Q L@AK EM;@ 1@= ;GF;=
>MF< AK DAC= GMJ GOF 9 ;GF;=HLAGF G> ?J=9L K;A=FLA>
J=?9J<K L@QGK= N=JQ HIJG:D=EK O@QA;@ ;GFF=;L L@=EK=DN
H9JLA;MD9J 9K :=AF? KG EM;@ AF LGM;@ OAL@ L@= H@=F
HIG<M;LAGF ;9JJA=< GF AF D=F?L@Q HJG;=KK=K 9F< JGMH
@9HHQ L@9F GMJ ;GF;=HLAGF G> L@= &FL=JE=<A9L= -JG<I
O9DD L@GK= ?GG<K O0@Ad@ngt @— AFIG< MPIMXKGEMH3IG;=KK L@
O@A;@ ;9JJQ AL GF 9F< @=DH LG ;GEHD=L= AL :ML AL <G-
i GFKMEHLAGF ?GG<K F==<=< LG ;GEE=F;= L@= HJG;=KK &l
DAFC AF L@= ;@9AF O@A;@ AK 9 N=JQ AEHGJL9FL GF= O
OM:KAKL=F;= #MF< 9K & MF<=JKL9F< AL =E:J9;=K L@= =FL
O@A;@ L@= ;9HAL9DAKL HJG;=KK AK :=?MF 9F< ;9JJA=< L@

+GLOAL@KL9F<AF? L@= AEHGJLY9F;= G> L@AK ;GF;=HLAGF
K=:GF< LG L@= GL@=J >GJ L@= >GDDGOAF? J=9KGFK #AJ¥
K@9JHDQ <ANA<AF? :=LO==F L@GK= >MF<K G> KM:KAKL=F;
HIG<M;LAGF 9F< L@GK= O@A;@ KL9F< GMLKA<= G> 9FQ J:
 GFK=IM=FLDQ @9N= FGL@AF? 9L 9DD LG <G OAL@ L@= K;/
0=;GF< L@9L AF 9FQ ;9K=L@= ;GF;=HLAGF G> AFL=JE=<A
 GFKHA;MGMKDQ AEHGJL9FL L@9L AL AK K;9J;=DQ D=KK O
TEH@Q9KAK=< :Q L@= F9E= G> ;9HAL9D L@9F AK L@= ;GF;=
>MF< l1@AIJ< L@9L 9K :GEH9J=< OAL@ L@= D9LL=J L@=
E= LG @9N= AF L@=AJ >9NGMJ L@= <AKLAF;L 9F< 9DKG L@
9DJ=9<Q >9EADA9J =PHJ=KKAGFK 9HAL9D L@= >9;LGJ G>
OAL@GML 9 F9E= 9F< >GJ L@9L J=9KGF L@= ;GF;=HLAGF C
EMKL ;GE= K=;GF<

+=PL AF AEHGJL9F;= ;GE=K /IGK;@=J K ;GF;=HLAGF &L AK =
K;A=FLA>A; HGKALAGF G> L@AK OJAL=J 9K LG L@= OA<=DC
O= K@GMD< ?G EGJ= >MDDQ AFLG L@= <=>AFALAGF @= ?A
:GMF< LG K9Q L@9L AL K==EK LG E= 9FQL@AF? :ML @9HHQ
LG ;GE= N=JQ F=9J LG L@= K9E= ;GF;=HLAGF 9K DA=K 9L L
;DOAEAF? L@= <=KA?F9LAGF ;9HAL9D >GJ =N=JQ HJG<M;L
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ML AF L@= N=JQ F=PL DAF=K O@=F =FME=J9LAF? L@= =
@= N==JK JGMF< LG 1MJ?GL K ;GF;=HLAGF 9F< AF;DM<=K
H=JKGF9D K=JNA;= 9F< AF K@GJL ?GG<K >GJ AEE=<A9L:
<M= LG L@= >9;L L@9L /IGK;@=J ?AN=K 9F MFMKM9DDQ OAc<
G> HJG<M;L 9F< E=9FK G> HIG<M;LAGF %= DGGCK MHG
O9FL 9K L@= HIG<M;LAGE GFP<9LBAKK®PMK=-RGIBAE LG J=;G?
=N=JQL@AF? L@9L K=IJN=K LG L@= K9LAK>9;LAGF G> @ME¢
E=9FK G> HIG<M;LAGF FQ MF:A9KK=< H=JKGF ;9F K== @G
<M= ;9MK= AL G:DAL=J9L=K L@= N=JQ AEHGJL9FL GHHGKAI
HIG<M;LAGF G> ?GG<K O@A;@ K9LAK>Q O9FL 9F< L@=AJ ;
=P9EHD= L@= A<D=J 9K 9 R=9DGMK HJG<M;=J 9DO9QK L@
H=JKGF9D ?GG<K G> K9LA=LQ G> =9K= G> ;GFL=FLE=FL ¢
D9E=FL9:D= O9KL= G> L=JEAFGDG?Q 4@=F L@= ;GF;=HLAG
E9<= KQFGFQEGMK OAL@ L@= ;GF;=HLAGF ?2GG< L@=J= /
AFKLIME=FL G> HIJIG<M;LAGF ML L@= D9LL=J 9K 9 @QA?@I
EMKL := C=HL HIGEAF=FL 9F< <AKLAF;L >JGE ?GG<K >GJ A
O= >9DD >JGE GF= ;GF>MKAGF 9F< 9E:A?MALQ G> L=JEAFG
ALK=D> EGKL KA?FA>A;9FLDQ AF /IGK;@=J K GOF ;GF;=HLAC
G> <AKLAF?MAK@AF? AFKA<= @QAK ;GF;=HLAGF G> ;9HALO9I
HIG<M;LAGF G> E9L=JA9D ?GG<K >JGE L@GK= GL@=J ?G(
HIG<M;LAGF G> H=JKGF9D ?GG<K 9F< @= <G=K L@AK :Q
HIG<M;LAN= ;9HAL9DK 9F< L@= D9LL=J 9K MK= ;9HAL9DK
MF>GJLMF9L= #AJKL AF HMLLAF? MK= ;9HAL9DK AF GHH
;9H9;ALQ G> :=AF? E=9FK G> HIJG<M;LAGF AK AEHDA;ALDQ
L@=Q >GMF< 9<EALLY9F;= LG L@= ;GF;=HLAGF G> ;9HAL9D
;9H9;ALQ NAR 9K HJG<M;LK K9N=< >GJ >MIJL@=J HIG<M;L
HIG<M;LAN= AK E9<= LG K=JN= AF L@= GF= :J=9L@ 9K L@
9DD ;9HAL9DK 9F< 9K L@= HJ=<A;9L= O@A;@ <ANA<=K ;9H
L=JEAFGDG?Q := EGJ= MF>GJLMF9L=

ML /GK:@=J K <=>AFALAGF G> ;9HAL9D AK FGL GFDQ AF9H
DG?A;9DDQ MFKGMF< AF9KEM:@ 9K AL <G=K FGL ;GN=J LG
LG <=>AF= >L=J @= @9K ;@JAKL=F=< 9DD ?2GG<K HJG<M;L
L@GM?@L L@9L @= OGMD< ;GFKA<=J L@= LGLIDALQ G> ?C
D9F< 1@= <=>AFALAGF G> HJG<M;LK K9N=< >GJ >MIL@=J
H=JKGF9D ?GG<K := AF:DM<=<aK==EK LG 9HHDQ LG L@=E ¢
IGK:@=J K E=9FAF? #JGE @AK =FME=J9LAGF G> L@= =D=E
9K O=DD 9K >JGE 9F =PHJ=KKAGF MK=< AF * o@=J= @=
LG G:B=:LK G> MK= O@A:@ 9J= FGL ;9HAL9D AL >GDDGOK
J=:CGF 9K :9HAL9D GFDQ L@GK= O@A:@ 9J= <MJ9:D= KM:G
L@GK= O@A:@ 9J= H=JAK@9:D= OAL@ L@= =P;=HLAGF G>
HIG<M;LAN= D9:GMJ=JK %= BMKLA>A=K L@AK :Q K9QAF?
G> <ANAKAGF :=LO==F L@= 2K= 9HAL9D 9F< L@GK= G:B=:Ll
"9HALO9D J=KLK AF ;GF>GJEALQ OAL@ GMJ <=>AFALAGF G>
FGL GFDQ EGJ= KH==<ADQ ;GFKME=< :ML 9J= 9DO9QK E=9
L@= ;9K= G> L@= >GJE=J L@= ;GFKMEHLAGF AK GFDQ L@-
L@= MK= 1@=K= OGJ<K :9FFGL N=JQ O=DD E=9F 9FQL@AF
"GFKMEHLAGF G> ?GG<K AK L@= <AJ=:L GHHGKAL= G> KO9N
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<=E9F<=< :Q /IGK;@=J K <=>AFALAGF AK FGL HJ=K=FL AF H:
OMHHGK= L@AK ?J9FL=< AK L@= K9E= <=>=;L FGL AF@=1J
9F< 9MPADA9JQ E9L=JA9DK G> HIG<M;LAGF 9K AF L@= E=
D9:GMJ=JK O@A;@ /IGK;@=J @Q9K =PHJ=KKDQ =FME=J9L=<
; GEEMFALQ K ;9HAL9D &K FGL L@= ;G9D 9L L@= >GJ?=

DO9KLAF? GH=J9LAGFK L@= :J=9< AF L@= 0GJC=J K EGML
;GFKME=< &L AK =AL@=J GJaa "AL@=J KH==<Q 9F< AFL=F
GHHGKAL= G> K9NAF? 9F< L9C=K 909Q >JGE KM;@ ?GG<|
O@A;@ ;9K= /IGK;@=J EMKL 9DKG =P;DM<= L@= H=JAK@9:D
HIG<M;LAGF 9F< L@= E9AFL=F9F;= G> L@= HIJG<M;=JK GJ
?JGMF< G> =P;DMKAGF >JGE L@= ;GF;=HLAGF G> ;9HAL9D

E=9FK G> HJG<M;LAGF G> H=JKGF9D ?GG<K ;9FFGL := J=>
;GF;=HLAGF /GK;@=J K <=>AFALAGF L@=J=>GJ= >ALK =ALC
L@QAF?K ML F=N=J =P9;LDQ L@9L ;A);D= O@A;@ @= E=9FL
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1
L

l@= ;GF;=HLAGF G> ;9HAL9D EGKL ;DGK=DQ 9DDA=< LG L@
; GFKMEHLAGF ?GG<K 9DGF? OAL@ 9;IMAKALAN= AFKLJME=
AK :9K=< GF 9F A<=9 O@A;@ >JGE L@= HGAFL G> L@=GJQ
DD L@= K9E= & L@AFC L@9L GF ;DGK=J =P9EAF9LAGF A

(FA=K <=>AF=K 9K ;9HAL9D L@9L ;GEHD=P G> ?2GG<K 9NO9A
‘= 9HHDA=< LG L@ = KOtheNKwe®"1L@®BR @>>AFRILAGF 9K O= ;9F

== 972J)J==K 9DEGKL OGJ< >GJ OGJ< OAL@ L@9L G> 9FGL@
>SMF<9E=FL9D :GF;=HLAGF &> O= D=9N= GML L@= OGJ<K ¢/
?2GG<K AF 9 ;GEEMFALQ 9N9AD9:D= >GJ L@= KILAK>9:LAGF
O@A:@ EGKL OJAL=JK 9J= AF L @¥e@3yeA)G S+ @DDAF? L@ =
"GEEMFALQ &> DAGEHWRAFKAK= L@= >9;L L@9het0O=9DL@ =E
9EGMFL G> ?GG<K 9>L=J <=<M;LAGF G> <=:LK O= E9Q H=J
"GEEMFALQ K ?JGEKeHes&HE=FII9FQ ;9K= O= @IN= AF L@AK L
9F AF<=H=F<=FL 9EGMFL :=9JAF? 9F AF<=H=F<=FL F9E= O.
"GAF;A<=K FGJ K@GMD< ;GAF;A<=

+GO >JGE L@AK 9EGMFL (FA=K OGMD< <AKLAF?MAK@ @AK
L@= OGJ<K AF L@= >MLMJ= !G L@=K= OGJ<K J=9DDQ ;GF
L@=Q <G FGL 9L D=9KL A> O= KLJA:LDQ ?AN= L@=E L@= [
9LLJA:ML= G> 9DD O0=9DL@ OAL@GML =P;=HLAGF L@9L AL .
L@= >MLMJ= DD 9;:MEMDO9LAGF G> O=9DL@ AK :9K=< GF F
"N=JQ 9LGE G> O0=9DL@ AF EQ HGKK=KKAGF 9L L@AK EGE-=
HI=NAGMK HGAFL G> LAE= OAL@ L@= NA=O G> :=AF? KH=F
HGAFL G> LAE= E9Q FGL := >9J 909Q AL E9Q H=J@9HK :=
‘ML ;=JL9AFDQ AL AK KLADD AF L@= >MLMJ= &> L@=J=>G.
K=FK= (FA=K K >GJEMDY9 @9K G:NAGMKDQ <=>AF=< FGL GF
"GF:=HLAGF G> :9HALO9D :GAF;A<=K OAL@ L@= GJ<AF9JQ :C

&> (FA=K @9< 9;LM9DDQ ;GFL=EHDY9L=< L@AK AL OGMD< F
@AK ;GF;=HLAGF G> ;9HAL9D 4= K@GMD< @9N= LG 9;;MK=
OGMD< =NA<=FLDQ := 9 @A?@DQ AF9HHJGHJA9L= <MHDA;9
9K 9 KQFGFQEGMK =PHJ=KKAGF >GJ L@= >9EADA9J ;GF;=H
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G> O=9DL@ O@AD= GL@=J O=A?@LQ ;GF;=HLAGFKa9K >G.
9; IMAKALAN= AFKLIME=FIVKa@RAMNK KO EFFEELA@GM?@L G> 9F
A<=FLA>A;9LAGF &F<==< @= J=H=9L=<DQ 9F< =EH@9LA;9I
=E:J9;,=K GFDQ 9 H9JL G> L@= LGL9D HGKK=KKAGF G> ?GG
K=;GF< E=E:=J G> @AK <ANAKAGF L@GK= ?GG<K L@9L K=
HJ=K=FL O9FL 1@AK ;D9KKA>A;9LAGF G:NAGMKDQ 9KKME:
= L9C=F 9DLG?=L@=J DAL=J9DDQ #GJ A> :Q L@= HJI=K=Fl
HGAFL G> LAE= O@A;@ <ANA<=K L@= H9KL >JGE L@= >MLN
—EHDGQE=FL AF L@9L EGE=FL G> LAE= OGMD< G> ;GMJK=
9EGMFL L@9L AL OGMD< FGL := OGJL@ O@AD= LG KH=9C G
K;A=FLA>A; ;D9KKA>A;9LAGF 9F< 9 F=0 ;GF;=HLAGF GF L@:-
E=E:=J G> (FA=K K ;D9KKA>A;9LAGF AK LG = 9FQL@AF? 9L
=PL=F<=< >JGE 9 HGAFL G> LAE= LG 9 H=JAG< G> LAE= 9F
9L L@= =PH=FK=G> L@= >MLMJ= Q L@= HJ=K=FL O= EMI
O@A;@ ?G=K :=QGF< L@= F9JJGO DAEALK G> L@= >D==LAF
D9J?= GJ KE9DD G> L@= AEE=<A9L= GJ F=9J >MLMJ=

+GO O@AD= AL OGMD< := H=<9FLA; LG K9Q L@9L KM;@ 9 <
=P9;LF=KK AK AF9<EAKKA:D= AL K==EK LG E= MF>GJLMFO9l
GFDQ @GD< ALK GOF :Q 9DDGOAF? ALK EGKL AEHGJL9FL .
>=9LMJ= LG := MK=< AF 9 DGGK= K=FK= 9DD L@= EGJ= KG
;GF;=HLAGF G> ;9HAL9D >JGE E=J?AF? AFLG L@9L G> O=9CLC
<AKLAF;LAGF :=LO==F HJ=K=FL 9F< >MLMJ= AFLG 9 K@9JH
K9Q L@9L @AK ;GF;=HLAGF G> ;9HAL9D DAN=K :Q L@= GHH
9F< L@AK GHHGKALAGF EMKL DGK= ALK KLJ=F?L@ O@=F=N
L@= K=JNA;= G> 9 F=9J >MLMJ= :ML 9DD L@= K9E= 9 >MLM
;9HAL9D <=NGL=< LG L@= >MLMJ= ML GF L@= GL@=1J

ML LG DGGC >MJL@=J A> O= 9<< 9 HGJLAGF G> L@= >MLNMW
9<<ALAGF LG ?G &K AL LG (= L@= F=PL @GMJ GJ L@= F=F
H=JAG<aK9Q L@= ;MJJ=FL EGFL@ GJ L@= =;GFGEA; Q=9J 1
AEHGJL9FL HGAFL LG <=L=JEAF= :ML (FA=K @AEK=D> @9K
@AK HD9;= O= ;GFKA<=J L@= <A>>=J=FL HGKKA:ADALA=K

K@GJL H=JAG< 9F @GMJ GJ 9 <9Q <G=K FGL K=;MJ= L@=

?GG<K L@9L 9 H=GHD= ;GFKME=K AF 9 <9Q AK G> ALK

>J9;LAGF G> ALK O=9DL@ +GO N=JQ >=0 H=GHD= OGMD<

9 L@OGMKI9F<L@ H9JL >JGE L@= LGL9D 9EGMFL G> ?GG<K O
 GEEMFALQ AF GJ<=J LG HML L@= J=E9AFAF? LG?=L¢
;GF;=HLAGFaH9JLA;MD9JDQ O@=F L@9L L@ GMKI9F<L@ H9JL
HIJIAF;AH9D KME :Q 9 ;D=9J 9F< O=DD E9JC=< GHHGKALAGF
KGE=0@9L E=L9H@GJA;9D J=9<AF? G> L@= O0GJ< HJI=K=FL
G> ;9HALY9D O@A;@ =E:J9;=K JGM?@Dw@alth;GE=KXLEG®@®= ;GF;-=
;DGK= LG L@= ;GF;=HLAGF G> O=9DL@ LG @9N= 9FQ K;A=F

ML A> O= 9<< 9 DGF?=J H=JAG< G> LAE= K9Q 9 EGFL@ O:
,OAF? LG L@AK 9DL=J=< J=9<AF? O= K@9DD FGO <=<M;L >
?GG<K L@9L 9J= <=KLAF=< LG := ;GFKME=< AF L@= GJ<AF9
MJJ=FL EGFL@ $GG< ML AL AK HGKKA:D= L@9L & E9Q E¢
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?GG<K HI=NAGMK LG L@=AJ ;GFKMEHLAGF 9F< OAL@GML F
G> EGF=Q O@A;@ & AFL=F< LG <AKHGK= G> >AF9DDQ GF L
E9Q DG<?= OAL@ 9 :9FC 9K 9F AFL=J=KL :=9JAF? <=HGKAL
9?9AFKL 9 <=HGKAL J=;=AHL GJ & E9Q HML AL AFLG GH=F
AFL=J=KL :=9JAF? EGF=Q :=DGF? LG ;9HAL9D GJ <G=K AL F
FGL 9NGA< K=JAGMK <A>>A;MDLA=K &> O= 9FKO=J AL AF L
LG L@= ;@9J?= G> :=AF? ADDG?A;9D >GJ :1Q @QHGL@=KAI
OA<=F=< HJ=K=FL ML A> O= 9FKO=J AL AF L@= F=?9LAN=
HGKALAGF G> >D9?J9FL ;GFLJ9<A;LAGF OAL@ >AJEDQ =KL
GMJK=DN=K LG L@= KLJ9F?= <G;LJAF=L@9L 9 L@AF? O@A
;9HAL9D 9F< >AF9DDQ O= ?AN= MH O@9L >GJE=< L@= KL
;GF;=HLAGFaALK HMJHGK= G> J=;GF;ADA9LAGF 1@AK ;GF;
>GJO09J< :Q (FA=K OAL@ L@= =PHJ=KK AFL=FLAGF G> MFAL
:JG9<=J MFALQ 9DD >GJE=J 9F< ;GEH=LAF? ;GF;=HLAGFK

9F< <9E OEAL@ K ;GEHD=P G> 9;IMAKALAN= AFKLJME=FLK
<MJ9:D= MK= 0O=J= LG >AF< 9EHD= JGGE :=KA<= =9;@ GL@
J=;GF;ADA9LAGFra8ethd-0At @ (AAIdKIK L@=GJQ <AK9HH=9JK I
L@9L 9FQ GF= 9;IMAKALAN= AFKLIJME=FL AK <=FA=< J=;G?F
AFL=J=KL :=9JAF? EGF=Q L@= >AJKL H9J=FL G> L@= ;GF;=

&F O@9L=N=J 09Q L@=F AL AK DGGC=< 9L O= ?=L FG ;D=
i GF;=HLAGF ML LG := BMKL LG (FA=K & EMKL J=;G?FAK=
9F< KA?FA>A;9FL A<=9 9L L@= JGGL G> AL 9F< L@9L A> @
:=;9MK= G> =PL=JF9D <=>=;LK GJ A> & EA?@L K9Q KG <=
G> ;GF;=HLAGF K9 >9;L L@=AJ <=KLAF9LAGF LG L@= K=J
AEHGJL9FL ;@9J9;L=JAKLA; G> L@= ?GG<K O= ;9DD ;9HALS9
?AN=K MK L@= C=Q LG L@= EGKL AEHGJL9FL HJG:D=EK ;GF
FGL =P9;LDQ L@= <AKLAF?MAK@AF? ;@9J9;L=JAKLA; :ML C
GL@=J ;D9KK=K G> ?GG<K O@A;@ O= @9N= ?GG< J=9KGFK
>GJ L@9L J=9KGFa:ML GFDQ >GJ L@9L J=9KGFaAL AK FGL :
<AKLAF;LAN= >=9LMJ= GF O@A;@ LG :9K= GMJ <=>AFALAGF

l1@= ;GF;=HLAGFK G> ;9HAL9D @AL@=JLG E=FLAGF=< 9J= <
;GF;=HLAGF AF L@9L L@=Q AF;DM<= ;GFKMEHLAGF ?GG<K
4= ;GE= FGO LG ;=JL9AF ;GF;=HLAGFK L@9L 9?J== OAL@ G
;9HAL9D >GJ 9 ;GEHD=P G> 9;IMAKALAN= AFKLJME=FLK :M
GL@=J 9K LG O@9L L@AK ;GEHD=P AF;DM<=K

1@= OA<=KL G> L@=K= OGMD< KAEHDQ AF;DM<= MF<=]J ;9H
AFKLIME=FLKaFGL GFDQ E9L=JA9D :ML H=JKGF9D 2F<=J <
9K ;9HAL9D *9FQ Wk GAN@EDA@MI=J 9K ;abhot&hL9D GCGL@ =J
power, GL@=JK 97?9A Fper6on df tbedabobrelA 8+ ALK=D> G> ;GMJK= L
AK FGL@AF? AF L@= OGJD< LG HJ=N=FL L@= LGL9DALQ G>
=AF? ?JGMH=< LG?=L@=J MF<=J GF= MFALAF? ;GF;=HLAGF
FOE= 1@AK @9K 9DJ=9<Q :==F <GF= KM:KL9FLA9DDQ AF L¢
9;IMAKALAN= AFKLIME=FLK GJ HJG<M;LAN= ?GG<K GJ
9F =FLAJ=DQ <A>>=J=FL IM=KLAGF O@=L@=J GF= AK BMKL.
y9HAL9D >GJ KM;@ 9 ;GF;=HLAGF & K@GMD< K9Q OAL®@ 9
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#AJKL G> 9DD A> L@= LALD= AK ?AN=F LG L@= LGL9DALAQ
= 9L L@= ;GKL G> J=>MKAF? AL LG 9FQ F9JJGO=J ?JGMH C
DAC=0AK= ;D9AEK AL +GO L@= >GJE=J ;GF;=HLAGF AK 9D.
9:GN= E=FLAGF=< F9E=K O@AD= L@= F9JJGO=J 9F< JAN9D
9F< @9K FG GL@=J F9E= :ML ;9HAL9D "N=F O=J= L@= IM=K
=FLAJ=DQ GH=F GF= O= K@GMD< GF L@= ?JGMF< G> =;GF
MK= G> L@= 0GJ< ;9HAL9D >GJ L@= LGL9DALQ G> 9;IMAKA
IM=KLAGF AL AK 9DJ=9<Q HJ=BM<A;=< :Q MFAN=JK9D MKG9"
HJ9;LA;9D DA>= ?=F=J9DDQ O= @9N= DGF? :==F 9;;MKLGE:-:
HIG:D=EK 9K HJG:D=EK G> ;9HAL9D 9F< AF <GAF? KG 0= C
:GF;=HLAGF O@QA; @ =E:J9;=< D9:GMJ :ML 9 :GF;=HLAGF L@
9HAL9D 9F< )9:GMJ 9HAL9DAKE 9F< 0G;A9DAKE &FL=J=K
D9:GMJ 9J= ;=JL9AFDQ FGL @9JED=KK KQFGFQEK L@=Q =
KG;A9D 9F< =;GFGEA:;9D ;GFLJ9KLK

+GO O@9L OGMD< = L@= ;GFK=IM=F;= A> H=GHD= :=?9F 9L
&F L@= EGKL >9NGMJ9:D= ;AJ;MEKL9F;=K AL OGMD< := 9F ¢/
DALLD= LG J=;GEE=F< AL &> 9DD L@= OGJD< O0=J= LG 9<9l
LG <G KG AF >MDD ;GFK;AGMKF=KK L@9L AL O9K 9F AFFGN
EGJ= AL EA?@L J=E9AF H=J>=;LDQ ;D=9J L@9L AF HMLLATF
<A>>=J=F;=K L@9L K=H9J9L= D9:GMJ >JGE O@9L @9K @AL(
<A>>=J=F;=K 9J= FGL AF L@= D=9KL J=;GF;AD=< K :=>GJ=
<A>>=J=F;=K 9F< OGJC OAL@GML :A9K 9L L@= KG;A9D HJC
";:GFGEA; L@=GJQ OGMD< FGL L@=F KM>>=J 9FQ E9L=JA9D
G> @QINAF? FG F9E= >GJ L@= ;@A=> G:B=;L G> KM;@ AFIM/
EGE=FL L@9L D9:GMJ AK J=;CGF=< ;9HAL9D O= EMKL ;=9K=
ALK KG;A9D GHHGKAL=

l1@AK & K9Q EA?@L := L@= J=KMDL AF L@= EGKL >9NGMJ
KM;@ 9 J=KMDL AK EGKL MFDAC=DQ &L AK EM;@ EGJ= HJC
OGMD< :JAF? ;GF>MKAGF AFLG L@= E9LL=J 4= F==< FGL <
FOE=K 9F< ;9L;@0GJ<K 9D0O9QK =P=JL 9F AEE=FK= AF>DM=
N=JQ >GF< G> KDMJJAF? GN=J AF;GFN=FA=FL ;GFLJ9<A;LA
HIG:D=EK %GO ;GMD< GF= J=KAKL L@= L=EHLAF? GHHGJL
L@= OGJ< ;9HAL9D OGMD< G>>=] =LO==F 9HAL9D 9F< )9:
>GJE=JDQ L@=J= O9K <AK;GJ< ;GFLJ9KL ;GF>DA;L +GO (
;GFLIJ9KLK O@9L O= L@GM?@L GHHGKAL=K 9J= J=9DDQ @¢
9F< AFL=J=KL 9J= 9L :GLLGE GF=

l1@= J=9<=J OADD H=J@9HK L@AFC AL 9 E=J= B=KL LG HML
L@AFC=JK ";GFGEA; DAL=J9LMJ= MF>GJLMF9L=DQ OALF=
AF L@= ;9K= G> L@GK= OJAL=JK O@G ;GF;=AN=< L@= MFDN
;9HAL9D 1@=J= AK >AJKL * MDDG;@ %= J=HJ=K=FLK L@=
9K 9 CAF< G> E9;@AF= 4@=F @= @9K L@MK LGJF <GOF L@
9F< D9:GMJ @= AEE=<A9L=DQ ?G=K GF LG L@= DG?A;9D ;G
<AKLAF;LAGF :=LO==F &FL=J=KL 9F< 49?= 1G @QAE L@=Q 9
9K KA?FA>A;9FL 9K AL AK JA<A;MDGMKa@= <G=K FGL N=JQ
=PHD9AF AFL=J=KL :Q 09?= GJ 09?= :Q AFL=J=KL %= ?=Lt¥
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=PHD9AFAF? =9;@ :Q L@= GL@=J %= >AJKL K=LK >GJL@ 9
=KK=FLA9DDQ FGL@AF? =DK= L@9F L@= 09?= >GJ HJ=NAG
@= LJA=K LG E9C=L@= F9LMJI= G> 09?= ;D=9J=J :Q =PHDY9/
;GEEGF 9F< GJ<AF9JQ J9L= G> HIJIG>AL GF @AK ;9HAL9D =
0=9J 9F< L=9J =9JF=< :Q L@=-8HI*@AK=F@PDR==<EEBRE @I9N-=

G;;MJJ=< LG @QAE L@9L 9 K== K90 DAC= L@AK <G=K FGL J=
H@=FGE=F9

* MDDG;@ K ADD <A?=KL=< <G;LJAF=K @9N= F=9JDQ >9DD
A> & 9E FGL EAKL9C=F O=9J= L@J=9L=F=< OAL@ 9 J=KMJ.
.MAL= D9L=DQ O= @9N= @9< 9 FME:=J G> NA=OK ;DGK=DQ
>GJO09J< OAL@ L@9L KM<<=FF=KK 9F< 9:MF<9F;= O@A;@ A
AK KG LG KH=9C AF L@= 9AJ 9F< HIGEAK=K LG := >9K@A
KAEMDL9F=GMKDQ 9F< AF 9DEGKL L@= K9E= OGJ<K :Q 4=
L@9L =N=JQ D9:GMJ=J J=HJ=K=FLK 9 ;9HAL9D =IM9D LG L@
L@GMKI9F< L@9D=JK >GJ L@= MFKCADD=< GJ L@J==L@GWNV
,J GF 9FGL@=J E=EL@G< G> N9DMO9LAGF O= 9J= LOM?@L L¢
;9HAL9DAK=< F=L J=LMJF G> @AK Q=9J K D9:GMJ %AK 09~?
@AJ= G> ;9HAL9D 9F< EMKL DAC= =N=JQ GL@=J @AJ= ;G

=D=E=FLK l1@= J=HD9;=E=FL G> L@= ;GKL G> F=;=KK9JC
;9D;MD9L=< 9L L@= EAFAEME G> =PAKL=F;= 9 IMGLY9 >G
9KKMJ9F;= 9?9AFKL GD< 97= 9F< 9 F=L AFL=J=KL ;9D;MI

@ME9F E9;@AF= 9L L@= GJ<AF9JQ AFL=J=KL J9L=

DD @GFGMJ LG L@= EGLAN=K O@QA;@ @9N= ?AN=F JAK= L«
AFL=J=KLK G> L@= HGGJ 9F< >GJ L@= J=;GF;ADA9LAGF G:
09?=K O@A;@ L9C=K 909Q 9DD @GH= >JGE L@= O0GJC=J G:*
F=;=KK9JA=K 9F< L@= KG;A9DAKL L@=GJQ O@A;@ HIJGEAK
HIGH=JLA=< ;D9KK=K FGL@AF? AL KL==JK 9 EA<<D= ;GMJEK
;9HAL9D @AK @9J< ;GFL=KL=< AFL=J=KL :ML OGMD< @9N=
H=JKGF9D ;9HAL9D 1@MK L@= BGAFL ;9HAL9DAKE G> L@=
E9?A; >GJEMDY9 L@9L AK LG := >GDDGO=< :Q L@= ?GD<=F >
@ME9FALQ 1@= HALQ AK L@9L AL AK GFDQ 9 >GJEMDY9 9
AF AL 3=JQ >=0 H=GHD= OGMD< <=FQ L@9L AF ;=JL9AF H¢
:=LO==F 9 0GJC=J L@= ;GKL G> O@GK= =<M;9LAGF 9F< LJ
9<NI9F;=< LG @AE 9F< 9 HA=;= G> ;9HAL9D ML @GO <==

G;;9KAGFK O@=F O= OAK@ LG E9C= MK= G> AL AF E9CAF?~?
AFKLIM;LAN= GJ O@=F FGL@AF? <=H=F<K GF K;A=FLA>A;
=FGM?@ LG H=JEAL G> MKAF? 9 >A?MJ= G> KH==;@ 9F< ;9I
9K ;9HAL9D 9DKG AK G>L=F KHGC=F G> >A?MJ9LAN=DQ 9K
D9:GMJ ML L@= 9F9DG?Q <G=K FGL @GD< JA?@L L@JGM"
J=?9J<K 097?= 9F< AFL=J=KL 1@9L ;9HAL9D QA=D<K 9 HJG:
?JGMF<a9 ?JGMF< L@9L <G=K FGL G:L9AF AF L@= ;9K= G>
=P;=HLAGF9DDQ & @GH= LG =KL9:DAK@ L@AK OAL@ H=J>:
L@=GJQ G> AFL=J=KL ML L@AK EM;@ & E9Q K9Q E=9FLAE
T MJIAGMKDQ K@A>L=< @AK HGAFL G> NA=0O A> @= L@AFCK
EGJ= AFL=DDA?A:D= :Q KMHHGJLAF? AL GF L@= H@=FGE=F
H@=FGE=F9 L@9L G> 09?= AK :Q >9J L@= EGJ= KAEHD= 9F
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?AN=K L@= N9DM9:D= ?GG< ;9DD=< D9:GMJ 9F< 9FGL@=J
FQL@AF? KAEHD=J ;9FFGL O=DD := AE9?AF=< ML L@= >9
AK EM;@ D=KK =9KQ LG MF<=JKL9F< 4ALF=KK L@= E9FQ L
Capital and InterestFGF= G> O@A; @ O=J= =N=J 9:D= LG KL9L= K9L/
G> L@9L H@=FGE=FGF 1G L@AFC G> =PHD9AFAF? L@= KAI
L@=E L@= EM;@ EGJ= AFNGDN=< 9F< G:K;MJ= >9;LK G> AF]
T @OMI;, @ :Q L@= KL==HD= *GJ=GN=J L@= N9DM= G> L@=K=
NANA< ADDMKLJ9LAGF AF L@= >9;L L@9L 9K O= @9N= K==
LAE= KLJANAF? LG ?=L 9L 9 :=LL=J MF<=JKL9F<AF? G> L@-=
9K 9 H=;MDA9J CAF< G> 09?= 4@=J=L@=F L@= GF= K==K |
KGDMLAGF 4@9L 9F 9EGMFL G> N9?M=F=KK 9K LG L@= FO9l
KGDMLAGF AK AFNGDMFL9JADQ :=LJ9Q=< AF 9DD L@AK

16 KME MH 1@= AF;DMKAGF G> D9:GMJ AF L@= ;GF;=HLAG
>9NGMJ9:D= ;AJ;MEKL9F;=K AF9HHJGHJA9L= AF L@= EGJ-=
MF>GJLMFO9L=DQ @9N= :==F L@= J=9D ;AJ;MEKL9F;=K AL @
H=JH=LM9L= L@= ;GF>MKAGF G> L=JEAFGDG?Q LG GH=F <
9F< LG G:K;MJ= 9F< HJ=N=FL ;D=9JF=KK G> L@GM?@L AF L
GF;= L@= EGKL <A>>A;MDL 9F< L@= EGKL AEHGJL9FL AF L«
K@QI9DD L@=J=>GJ= <=;A<= N=JQ =EH@O9LA;9DDQ 9F< & @G
H=JKGF9D E=9FK G> 9;IMAKALAGF >JGE L@= ;GF;=HLAGF G

l1@= F=PL KL9?= G> L@= ;GFLIJGN=JKQ :JAF?K MK LG L@= 1
FOE= G> ;9HAL PodGdsDQalo@Lia®+ K=IJN= >GJ 9;IMAKALAGF L
KLGJ=< MH D9:GMJ GJ 9J= LG AF;DM<= D9F< GL@ NA=O0OK
J=9DDQ AEHGJLY9FL 9F< >JMAL>MD ;GF;=HLAGF K ;GFLJ9K
AF ;GEEGF OAL@ L@= HJG<M;=< 9;IMAKALAN= AFKLIJME=F
MFAGF G> L@=E MF<=J GF= ;GF;=HLAGF @9K ?GG< BMKLA>
>DGOK >JGE L@= LOG CAF<K G> 9;IMAKALAN= AFKLIJME=FL
L@= K9E= FO9LMJ= 9F< L@AK DAC=0AK= >9NGMJIK L@= MFA
L@= GL@=J @Q9F< AF E9FQ =KK=FLA9D J=KH=;LK D9F< 9F<
>GJE=J AK AEEGN9:D= L@= D9LL=J >GJ L@= EGKL H9JL E
FOLMJ= L@= D9LL=J 9 J=KMDL G> D9:GMJ 1@= >GJE=J ;91
l1@= D9F<GOF=J @9K 9 KG;A9D 9F< =;GFGEA;9D HGKALAGF
L@= ;9HAL9DAKL HJIJGH=JLQ AF D9F< AK BMKLA>A=< GF =K
HIGH=JLQ AF EGN9:D=K )9F< AK L@= KH=;A9D G:B=;L G> 9
=;GFGEA;9DDQ <AKLAF?MAK@=< :Q E9FQ AEHGJL9FL H=;MCLC
KM:B=;L LG E9FQ D90OK AF ;GEEGF OAL@ AF;GE= >JGE ;9HA
G> ALK GOFaD9F< J=FL >GJ AFKL9F;= JAKAF? OAL@ =;GF(
AFL=J=KL >9DDK ,F 9DD L@=K= ;GFKA<=J9LAGFK L@= FME
AF;J=9K~AIK AK EGKL ;GFN=FA=FL LG C==H D9F< IMAL= <AKL/
HIG<M;LAN= O=9DL@

1@MK L@= LOG :GEH=LAF? :GF;=HLAGFK 9J= >9AJDQ 0=DD
KM??=KLAN=F=KK 9F< A> L@=K= HIGH=JLA=K O0=J= L@= GF
"GFLJGN=JKQ L@= <=;AKAGF EA?@L J=9DDQ := D=>L N=JQ |
@GO=N=J O= ?G GF LG ;GEH9J= L@= LOG AF L@= DA?@L C
<GOF 9K J=?MD9LAF? 9HHJGHJA9L= L=JEAFGDG?Q O= >AF.
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;GEHD=P G> HIJIG<M;=< 9;IMAKALAN= AFKLIJME=FLK @9K 9
;GEH=LALGJ 1@= >AJKL AK L@9L G> =;GFGEQIG> L=JEK &
L@= E9L=JA9D E=9FK G> 9;IMAKALAGF L@=F L@= F9JJGO=
9F< L@= :J9F;@ G> AF;GE= L@9L ;GJJ=KHGF<K LG AL J=E9
AEHGJL9F;= OAL@GML 9FQ F9E= 9L 9DD 4@=F O= @9N= <,
J=FL G> ;9HAL9D GL@=JOAK= O= @9N= FG ;GJJ=KHGF<AF?
?JGMH G> HIG<M;=< 9;IMAKALAN= AFKLIJME=FLK GJ >GJ L
,FL@Q=GL@=J @9F< O= 9NGA< 9FQ KM;@ ;GF>MKAGF G> L
;9HALO9D LG L@= HIG<M;=< 9;IMAKALAN= AFKLJME=FLK 1@
AFKLIME=FLK E9Q L@=F O=DD 9F< KAEHDQ := ;9DD=< 9;l
>DGOAF? >JGE AL E9Q GF /G<:=JLMK K HJ=;=<=FL := ;9DD
KM:<ANAKAGFK G> D9F< J=FL 9F< ;9HAL9D J=FL

l1@= DAEAL9LAGF G> ;9HAL9D LG HJG<M;=< E=9FK G> 9;IM
:=AF? AF 9,;;GJ< OAL@ HGHMD9J MK9?= GL@ K;A=FLA>A; ¢
MFEAKL9C9:DQ L@9L L@=Q <G FGL HML D9F< MF<=J ;9HAL®C
G> GMJ D9F?M97?= HD9AFDQ <AKLAF?MAK@=K :=LO==F D9F-
K9Q L@9L 9 FOLAGF L@9L @9K 9F 9:MF<9F;= G> >JMAL>MD
L@9L 9;;GMFL 1@= F9E= G> AFL=J=KL AK F=N=J 9HHDA=< :
>JGE D9F< 9F< AF K;A=FLA>A; DAL=J9LMJ= AL AK KG 9HHD
F< AF L@= <AK;MKKAGF G> L@= ?J=9L KG;A9D HJG:D=EK |
yO9HAL9D 9J= ?=F=J9DDQ 9LLY9;C=< 9F< <=>=F<=< :Q IMAL= <
<AKLAF;L EEL@G<K &> O= KME MH 9DD L@9L @9K :==F K9/
O@AD= >GJ J=9KGFK J=H=9L=<DQ ?AN=F L@=J= ;9F := FG
9J?ME=FL L@=J= AK KLADD 9 ;GFKA<=J9:D= :9D9F;= AF >9]
HIG<M;=< E=9FK G> 9;IMAKALAGF 9F< 9?9AFKL L@= AF;D

#AF9DDQ KM;@ ;GF;=HLAGFK 9K OGMD< DAEAL ;9HAL9D KL
=9KADQ 9F< <=;A<=<DQ J=>ML=< (D=AFOT;@L=J OGMD< <A
9F< L@= LGGDK G> HIJIG<M;LAGF 9F< J=;CGF GFDQ L@= D9
HIG<M;LAGF AL AK GFDQ L@= LGGDK L@9L 9;LAN=DQ ;G Gt
HIG<M;LAGF :=AF? HMI=-D@AKICKKKMEHLAGF AK FGL ;GJJ=;L
E9OL=JA9DK G> HIJIG<M;LAGF AK FGL KAEHDQ LG K=JN= 9K 9
G> L@= FO9LMJIO9D HGO=JK J=KA<AF? AF L@=E L@=K= E9L=J/
HIG<M;LAGF O@A;@ AK AF<==< D=KK HJGEAF=FL :ML AK
(D=AFOT;@L=J K NA=0O AK :Q @AK GOF ;GF>=KKAGF AF;GJ
K;A=F;$F< 9K O= @9N= @=J= LG <G OAL@ 9 IM=KLAGF G> H
HGDALA;9D =;GFGEQ EMKL L9C= ALK KL9F< GF FO9LMJ9D K,/
G> =;GFGEA;K

*9JP 9?9AF OGMD< ;GF>AF=L@= ;GF;=HLAGF G> ;9HAL9D
O@A;@ 9J= LG := >GMF< AF L@= @9F<K G> H=JKGFK GL@ =.
9J= MK=< LG =PHDGAL L@= D9:GMJ=JK 4AL@ @QAE L@=J=>
E=9FK G> =PHDGAL9LAGF l1@AK <AKLAF;LAGF OGMD< := |
GF= A> L@= "PHDGAL9LAGF L@=GJQ ALK=D> 0=J= ;GJJ=;L

>GJE=J OSBUAK FGL L@= BMKLA>A;9LAGF G> L@= <AKLAF;I
OAL@ AL
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'=NGFK K FGLAGF G> ;9HAL9D AK L@9L G> L@= 9??J=?9L=
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N=?=L9LAGF H9JLA;MD9JDQ 9LLJ9;LK GMJ 9LL=FLAGF :GLC
=FGJEGMK AEHGJL9F;= >GJ L@= @ME9F J9;,= 2F;GMFL=< 9]
EGD=;MD9J =D=;LJA; 9F< ;@=EA;9D =>>=;LK 9F< ;GMFL=J
E9LL=J =P=JLK OAL@GML AFL=JEAKKAGF GF ALK F=A?@:GN\
O@A;@ FO9LMJI= HGMJIK >GJL@ AF ;=9K=D=KK KLJ=9E OAL@
MHGF 9K GF= :J9F;@ G> L@= HIJIG<M;LAN= =F<GOE=FL G> @
NO9DM9:D= :J9F;@ O= K@9DD ;9DD E9F K FO9LMJ9D =F<GOE-=|
>JGE O@A;@ L@= HIG<M;AF? E9F E9Q <J90 9K EM;@ 9K @ -
L@= N=JQ KE9DD=KL H9JL G> L@AK LIJ=9KMJ= L@9L @9K :=
HGJLAGF G> L@= =F=J?A=K G> FO9LMJ= H9KK 909Q AF ;GE:/
L=D=GDG?A;9D KL9F<HGAFL K==E MK=D=KK GJ =N=F @9JE
L@= LA<= L@= IJMK@ G> JAN=JK 9F< O9L=J>9DDK L@= 9LE
G> =D=;LJA;ALQ E9?F=LAKE 9F< ?J9NAL9LAGF KDME:=JAF
LG @QME9F 9;;GMFL GFDQ LG 9 N=JQ KE9DD =PL=FL ,L@=JK
HGO=JK G> D9F< @9N= :==F MLADAK=< LG 9 ?J=9L=J :ML |
l1@= KL=9<Q 9<N9F;=E=FL AF 9?JA;MDLMJO9D K;A=F;= FGL G
;GFKLO9FLDQ AF;J=9KAF? 9EGMFL G> MLADALQ >JGE L@= D¢
HGKKA:ADALQ G> KM;@ 9<N9F;= AK KLADD >9J >JGE :=AF?
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+G0O 9K O= @9N= K==F L@= 09Q AF O@A;@ O= ?=L ;GEEQ9F
L@IJGM?@ L@= GL@=J :J9F;@ G> GMJ HIG<M;LAN= =F<GOE
HML >GJL@ GMJ D9:GMJ AF 9DD CAF<K G> OAK= ;GE:AF9LA
L@9L O= ?=L AF HIG<M;LAGF AK L@= J=KMDL G> LOG 9F<

HGO=JKa+9LMJ= 9F< )9:GMJ 1@AK AK GF= G> L@= EGKL ;=
HIG<M;LAGF *9F >AF<K J=9<Q LG @9F< 9F 9:MF<9F;= G> F
GOF HGO=JK OAL@ L@=E 4@9L FO9LMJ= :Q @=JK=D> <G=K

@=JaL@=K= >GJE L@= <GM:D= KGMJ;= >JGE O@A;@ 9DD G\
KGMJ;= >JGE O@A;@ L@=Q ;9F ;GE= 1@=J= AK FG HD9;= >

1@=K= LOG =D tEwiEdllk<E& @NEJQL@AF? AF L@= OGJC G> HJC
economically,9 >MJL@=J 9F< N=JQ KM??=KLAN= DAEAL9LAGF EM
FOLMJO9D =F<GOE=FL O@A;@ K=JN=K 9K >GMF<9LAGF >GJ E
GF= HGJLAGF H9JLA;MD9JDQ ;D9AEK L@= AFL=J=KL G> =;G
L@QAF?K G>>=J=< :Q FO9LMJ= GFDQ AF DAEAL=< 9EGMFL &F
=AL@=J G> E9L=JA9DK GJ HGO=JK ;9J:GF 9F< FALJG?=F G
KH=9CAF? EGKL G> L@seEOEExFIKKgyBI5= L@I9F 9J= =D=;L.
E9?F=LA; @=EA;9D 9F< ?J9NAL9LAGF >GJ;=K ML ;=JL9AI
L@=K= =D=E=FLK L@9L 9J= H=;MDA9JDQ O=DD 9<9HL=< LG
K;9J;= KM;@ >GJ =P9EHD= 9K MK=>MD HD9FLK 9F< EAF=J
>=JLAD= D9F< =L; 1@=K= DAEAL=< ?A>LK 9F< =F=J?A=K G
H=; M&&#MBONCAEHGILI9F;= &L OGMD< := >GGDAK@ FGL LG =;G
=D=E=FLK G> HIG<M;LAGF O@A;@ O= E9Q @9N= AF 9FQ IM
O9L=J GJ KMFDA?@L O= E9Q =EHDGQ GJ O9KL= 9K O= HD=
HIG<M;LAN= J=LMJFK ML L@= DAEAL=< L=;@FA;9D =D=E=I
i GFKA<=J9LAGF EMKL := KI9N=< EMKL := tediiicBlQ MLADAK=x<
FOLMJO9D =F<GOE=FL 9K 9 OA<=J ;AécinomidF@ERRI®BGIE L@ = K
=F<GOE=FL G> E9F OAF;= 9DD GJ 9L D=9KL 9DEGKL 9DD I
9J= ;GFF=;L=< OAL@ D9F< O= E9Q OAL@GML EM;@ <9F?=
GJ MK=K 9K L@= J=HJ=K=FL9LAN= G> L@AK =;GFGEA; FOLN

16 L@= MK=K G> D9F< L@= =P=JLAGFK G> D9:GMJ >GJE L@
=FLAJ=DQ 9F =;GFGEA;9D ;@9J9;L=J 1@AK AK <M= H9JLDQ
?AN=F MK AF KM;@ K;9FLQ E=9KMJ= 9K ;GEH9J=< OAL@ LC
>GJO09J< :Q @ME9F F==<K L@9L =N=F L@= EGKL 9KKA<MGI
9FFGL >MDDQ K9LAK>Q GMJ <=KAJ= >GJ ?GG<K FGL LG KI
KMH=J>DMALQ H9JLDQ LG L@= >9;L L@9L L@= =P=J;AK= G
HOAF>MD >==DAF? G> <AKLJ=KK 9F< >9LA?M=a9L D=9KL OAQ@
a9F< L@= >==DAF? O9JFK MK LG =;GFGEAK= GMJ D9:GMJ

+9LMJ= 9F< )9:GMJ 9J= L@=F L@=L=;@FA;9D =D=E=FLK G

)9:GMJ 9J= L@= =;GFGEA; =D=E=FLK 1@=K= D9LL=J 9J= L@
EOF HMLK GML 9L MKMJQ OAL@ F9LMJ= OAL@ @=J ?J=9L >
>GJ;= 1@=Q 9J= L@= GFDQ HGO=JK L@9L J=IMAJ= =;GFGE.

GH=J9LAGF G> L@= >J== FOLMJ9D HGO=JK O@A;@ L=,@F/
OAL@QGML IM=KLAGF 9F< OAL@GML ;GKL &L AK GFDQ L@ =
J=IMAKAL= MK=K G> D9F< 9F< K=JNA;=K G> D9:GMJ O@G J-
HIG<M;L L@= E9F O@G @9K FGL L@=K= EMKL <G OAL@GM
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<GM:D= 9DDGO9F;= GJ 9 @9D> 9DDGO9F;= G> L@=E OADDa
J=E9AF L@= K9E=aJ=;=AN= <GM:D= GJ @9D> L@= HIJG<M;L
9J= L@= GFDQ HGO=JK OAL@ O@A;@ L@= =;GFGEA; ;GEEM
O@A;@ AL @9K LG J=;CGF &F K@GJL D9F< 9F< D9:GMJaG.
9F< K=JNA;=K G> D9:GMJa9J= L@= HIJAE9JQ =;GFGEA; HJG<

+GO AF O@9L 09Q <G=K E9F MK= L@=K= GJA?AF9D HJG<M;
IM=KLAGF O= LMJF :9;C >GJ 9 DALLD= AFLG >9EADA9J H9L(

1G :GFKLJM:L ?GG<K >GJ @ME9F :GFKMEHLAGF GML G> L@
E9Q L9C= GF= G> LOG O9QK %= E9Q ;GE:AF= L@= =;GFGEZ
GF= 9FGL@=J aGJ OAL@ 9:LANALA=K G> >J== FOILMJIOD HGC
<=KAJ=< ?GG< AEE=<A9L=DQ =E=J?=K 9K J=KMDL G> L@= ;
K@=DD>AK@ GF L@= K@GJ= ,J @= E9Q L9C= 9 JGMF<9:GM
'GEE9F< E9Q E9C= >AJKL 9FGL@=J ?GG< 9F< L@=F OAL
OAK@=K 9K >GJ AFKL9F:= O@=F @= E9C=K 9 :G9L 9F< F=
KQKL=E9LA:9DDQ 4= 9DJ=9<Q CFGO L@9L L@= >GJE=J E=L
$=JE9F KapBdl®BHJG<M;LAGF L@= D9LL=J OAL@ :9HALO9DAKL
AFL=JE=<A9L= HIJG<M;LK O@A:@ ;GE= AFLG =PAKL=F:= AF
E=L@G<K J=HJ=K=FL =:GFGEA; KG;A9D ;9HALOD

l1@= 9<GHLAGF G> ;9HAL9DAKL E=L@G<K G> HIJIG<M;LAGF A
=IM9DDQ ;@9J9;L=JAKLA; 9F< KA?FA>A;9FL ,F= AK 9F 9<N¢
1@= 9<NI9FL9?= O= @9N= 9DJ=9<Q DGGC=< 9L AL ;GFKAKLI
HIG<M;LAN=F=KK G> L@GK= E=L@G<K 4AL@ 9F =IM9D =PH
HGO=JK@9L AK LG K9Q D9:GMJ 9F< N9DM9:D= FO9LMJO9D HG
= HIG<M;=< :Q 9 OAK=DQ ;@GK=F ;9HAL9DAKL HJG;=KK L@
HIG<M;LAGF 1@AK HIGHGKALAGF O@A;@ AK IMAL= ;GFNA
=PH=JA=F;= O= ADDMKLJ9L=< 9F< LJA=< LG =PHD9AF AF L
FME:=J G> =P9EHD=K 4= >GMF< L@= =PHD9F9LAGF LG :=1L
9J= KCAD>MDDQ ;@GK=F F=0 9DDA=K 9J= G:L9AF=< >JGE |
HGO=JK 9F< L@=AJ 9;LANALQ AK =FDAKL=< AF L@= OGJC ¢
>9;L L@9L AK MKM9DDQ AF<A;9L=< :Q L@= L=JE HJIG<M;LA
@GO=N=J AEHGJLK AFLG L@= >9;LK 9 H9JLA;MD9J AFL=JH
@9K Q=L LG := =P9EAF=< AF L@= F=PL ;@9HL=J

l1@= <AK9<NI9FL9?= ;GFF=;L=< OAL@ L@= ;9HAL9DAKL E=LQ@
LAE= 1@= JGMF<9:GML O9QK G> ;9HAL9D 9J= >JMAL>MD :N\
=LL=J ;GFKMEHLAGF ?GG<K :ML GFDQ 9L 9 D9L=J H=JAGK
L@9F L@= >GJE=J AK GF= G> L@= ?JGMF< HADD9JK G> L@
GF L@9L L@= N=JQ >MF;LAGF G> ;9HAL9D 9K 9 E=9FK G> ¢
LG 9 ?J=9L =PL=FL J=KLK MHGF AL & EMKL L@=J=>GJ= 2N\
'Q L@=LOG >GDDGOAF? J=E9JCK

&F L@= >AJKL HD9;= AL E9Q N=JQ O=DD @9HH=F AF 9F =F
E=-L@G< G> HIJIG<M;LAGF AK FGL GFDQ :=LL=J :ML KH==<A=
>JGE 9 @A?@ LJ== OADD =NA<=FLDQ 9LL9AF @AK HMJHGK:
9FGL@=J LJ== 9F< MKAF? AL LG CFG;C <GOF L@= 9HHD=K
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LJQAF? LG :J=9C G>> L@= 9HHD=K GF= :Q GF= OAL@ @AK
GN=JO@=DEAF? E9BGJALQ G> ;9K=K O= EMKL LJ=9< L@= J(
HIG<M;LAGF MF<=J L=;@FA;9D ;GF<ALAGFK G> KM:@ 9 FOL
>GJ 9 N=JQ DGF? LAE= :=>GJ= O= ?=L L@= JAH= >AF9D HJ
O@A;@ EMKL G;;MJ G> L@=EK=DN=K LG =N=JQ J=9<=J & O
>9:L L@9L AF L@= DGKK G> LAE= O@A;@ AK 9K 9 JMD= :(
DA=K L@= KGD= ?JGMF< G> L@9L EM;@ L9DC=< G> 9F< EM;
D9:GMJ=J GF ;9HAL9DAKL &> ;9HAL9DAKL HIJG<M;LAGF D=«
EGML@ 9K MFKCADD=< <AJ=:L HIG<M:LAGF <G=K L@=J= O
OGJC=JK ;9JJQAF? GF KM;:@ JGMF<9:GML E=L@G<K >JGE :-=
9::GMFL 1@=Q OGMD< KLADD := <=H=F<=FL GF L@= D9F<G
>JGE 9;;=KK LG L@= D9F< O@A;@ 9L L@= GMLK=L L@=Q J=
<=H=F<=FL GF L@= ;9HAL9DAKLK &L AK GFDQ :=;9MK= L@ =
JGMF<9:GML HJG;=KKaO@A;@ :=?AFK OAL@ L@= G:L9AFAF"
LGGDKa<=DAN=JK MH ALK HIJG<M;LK J=9<Q >GJ ;GFKMEHLA
<=H=F<=FL GF L@= ;9HAL9DAKLK O@G 9DJ=9<Q @GD< AF L
AFL=JE=<A9L= HJG<M;LK

?29AFaL@GM?@ L@AK K;9J:=DQ F==<K HGAFLAF? GMLaO@=
HIG<M:LAGF L9CAF? LAE= AL AK FGL J=D=NO9FL LG J9AK= |
'GF;J=L=qrelnddefp9Q 9 LGGD 9 <=>AFAL= HJG<M;L ;9F := EOQ
L@9F AL ;GMD< := OAL@GML L@= 9KKAKL9F:= G> ;9HAL9D

<9QK LG K=0 9 ;G9L :Q @9F< 9F< GF= <9Q LG <G AL OAL@
L@9L L@= E9:@AF= K=OAF? >GJEK GFDQ GF= H9JL 9F< AF
"9HAL9DAKL HJG;=KK L@= HJAF:AH9D H9JL >9DDK LG L@=
L@= LGL9D HJG:=KK D9KLK ;GFKA<=J9:DQ DGF?=J L@9F L@

1@MK >9] O= @9IN= ;GFKA<=J=< ;9HAL9DAKL HIJG<M;LAGF 9
"GFLJ9KL=< AL OAL@ HJG<M;LAGF ;9JJA=< GF =FLAJ=DQ O/
J=EAF<=< G> 9 >9.L L@I9L @9K LG := J=;CGF=< OAL@ NAR
9J= KL9?=K 9F< <=2J==K LG KH=9C 9;;MJ9L=DQ L@=J= 9J=

9HAL9DAKE &F L@= E9CAF? G> 9 ;GFKMEHLAGF ?GG< L@
9J= G> N=JQ N9JQAF? D=F?L@ 4= E9Q E9C= AFL=JE=<AQL=
2GG< OADD := G:L9AF=< AF 9 EGFL@ GJ 9 Q=9J GJ L=F Q=
IM=KLAGF FGO AK O@9L AF>DM=F;= KM;@ <A>>=J=F;=K G>

,FL@= O@GD= AL E9Q := K9A<< L@9L FGL GFDQ 9J=L@= >A
=N=JQ D=F?L@=FAF? G> L@= JGMF<9:GML HJG;=KK AK 9;;G
L@= L=;@FA;9D J=KMDL 9K L@= HJG;=KK @GO=N=J AK D=
JMD= AF;J=9K=K AF 9 KE9DD=J HIGHGJLAGF

l1@@AK HIGHGKALAGF 9DKG AK :9K=< GF =PH=JA=F;= 9F< G
EMKL := KAEHDQ L9C=F 9K 9 >9;L G> L@= L=;@FAIM= G> HJ
OADD =9KADQ := 9:D= LG ;@=;C ALK 9;;MJ9;Q A> @= >GDDC
LG L@= HIG<M;LAGF G> 9FQ ;GFKMEHLAGF ?GG< #GJ AFKIl
<AJ=;LDQ KG DGF? 9K O= DAEAL GMJK=DN=K LG L@= ?9L@:
G> O0=9C LOA?K 4= L9C= 9 K@GJL JGMF<9:GML H9L@ AF E¢
DGF?=J HIG;=KK AFNGDN=K <A??AF? GJ= GML G> L@= ?JGI
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LGGDK 9F< KE=DLAF? AJGF GML G> L@= GJ= OGJCAF? MH
LMIJFAF? GML 9 >SAFAK@=< KL==D 9P= =?AFFAF? >9JL@=1J
E9;@AF=JQ >GJ EAFAF? 9F< J9AKAF? L@= GJ= =D9:GJ9L= :
KH=;A9D E9;@AF=K >GJ E9CAF? 9F< K@9JH=FAF? L@= 9P=
HML MH =F?AF==JAF? K@QGHK 9F< E9;@AF=JQ >GJ ;GFKLJM
KG GF &L OADD K;9J;=DQ := <GM:L=< L@9L =N=JQ 9<<ALAC
HIG<M;LAN=F=KK G> L@= LGL9D HJG;=KK L@9L AK J=KMD
M:A; >GGL G> OGG< 9L 9 KE9DD=J LGLY9D =PH=F<ALMJ= G
ML BMKL 9K DALLD= OADD AL := <GM:L=< L@9L L@= >AJKL
KLGF= 9P= 9F< L@=F G> L@= KL==D 9P= EMKL @9N= ;9MK=
HIG<M;LAN=F=KK G> OGG<;MLLAF? L@9F L@= D9L=J AEHJC
L@=K= E9Q := :Q FG E=9FK AF;GFKA<=J9:D=

&> F=:=KK9JQ L@AK E9Q =9KADQ := HIGN=< LG <=EGFKLJS
KKME= >GJ =P9EHD= L@9L 9 D9:GMJ=J OGJCAF? OAL@ @
'M:A; >==L G> OGG< 9F< OGJCAF? OAL@ 9 KLGF= 9P= 0@
E9C= ;9F ;ML ;M:A; >==L L@= L@J== <9QK ;9HAL9DAKL
J=LMJF G> :M:A; >==L H=J D9:GMJ <9Q +GO HGKKA:DQ LG
L@9L L@= EGJ= ;9J=>MD >9K@AGFAF? G> L@= KLGF= 9P= 1L
KMJHDMK J=LMJF 9F< ?AN= ;M:A; >== ML AL AK K;9J:=
JGMF<9:GML HJG;=KK ;9F LJ=:D= L@= KMJHDMK J=LMJF F.
L@= JGMF<9:GML HJG;=KK 9 L@GMK9F<>GD<aK9Q :Q KAFC/
L@= 9P= E9Q := ?GL 9>L=J Q=9JK @9N= =D9HK=<aOADD FG|
J=LMJF 9 L@GMK9F<>GD< ,L@=JOAK= O= K@GMD< @9N= L
L@9L 9 0GJC=J AF GF= <9Q ;GMD< ;ML >==L G> OGG< ¢
HGAFLaHJG:9:DQ 9 HGAFL FGL >9J G>>aL@= KMJHDMK L@
AF 9 D=KK J9LAG L@9F L@= HIJG<M;LAGF H=JAG<

,> ;GMJK= AF KM;@ :9K=K FG <=>AFAL= >A?MJ= ;9F := F9E=
O@A;@ L@= HIG<M;LAN=F=KK G> >MJL@=J =PL=FKAGFK G>
KH=9CAF? ?=F=J9DDQ >GJ L@= 9EGMFL G> KMJHDMK J=KM
D=F?L@ G> HJG:=KK 1@=K= <9L9 N9JQ 9;;GJ<AF? LG L@= |
'JOF:@ G> HIG<M;LAGF 9F< 9L =9;@ KL9?= G> HIG<M;LAN=
L@=E 1@= <AK;GN=JQ G> ?MFHGO<=J >GJ =P9EHD= GH=F
O@A;@ <A< FGL =PAKL L@= EGE=FL :=>GJ= G> AF;J=9KAF"
'Q H=J@9HK GF= @9D> 9F< L@= HJG<M;LAN=F=KK G> KLGF
@MF<J=<46BE9Q @GO=N=J OAL@ KM>>A;A=FL :GF>A<=F;=
9DJ=9<Q >GJEMDO9L=< L@9L =N=JQ =PL=FKAGF G> L@= HJ(
OAK=DQ ;@GK=F G> ;GMJK= D=9<K ?=F=J9DDQ KH=9CAF?
'GF>A<=FLDQ E9AFL9AF=< L@9L L@=J= AK FGL GF= :J9F:@
E9Q FGL := ;GFKA<=J9:DQ AF;J=9K=< AF L@AK 09Q 9K 9?9
HI=N9ADAF? 9L L@= LAE= 9F< L@9L OAL@GML 9FQ F=0 AF
AFL=J;9D9LAGF G> AFL=JE=<A9L= E=E:=JK DGF? >9EADA9J
HIG<M;LAGF a0O@=L@=J AL := :Q L@= 9<GHLAGF G> 9 KL=9
KGE= AF?=FAGMK ?=9JAF? :D9KL D=N=J J=?MD9LGJ GJ L
"9OHALI9DAKL =IMAHE=FL 9J= L@= EGKL G> GMJ 9?2JA:MDLMJ
'GEH9J=< OAL@ L@= EGKL 9<N9F;=< LQHA:;9D :MKAF=KK=K
D=KK >9J :=@AF< 9F A<=9DDQ H=J>=;L =IMAHE=FL
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l@= >9;L L@9L L@= HIGDGF?9LAGF G> HIG<M;LAGF HJG;=1I
>9;L L@9L L@=K= KMJHDMK J=KMDLK MKM9DDQ <=;J=9K= >
:==F FGLA;=< 9F< 9;CFGOD=<x?=< AF GMJ K;A=F;= EGKLDQ
9F< GF= :6GJJGO=< >JGE L@= B9J?GF G> L@= -JG<M;LANAL(
l1@\F=F HML L@=E AF L@= EGKL AEH9JLA9D E9FF=J 9F< K¢
HIG?J=KKAN= AF;J=9K= G> ;9HAL9D L@= ;9HALY9D L@9L ;G
L@= HIG<M;L G> D9:GMJ ML AF 9 ;GFERUS®ABQ GMB<IKAGR
G> >9;L @= @QAEK=D> >J9E=< L@= O=DD CFGOF <G;LJAF=1L
ALK=D> LG L@= HIG<M;LAN=F=KK G> L@= D9KL <GK= G> ;9
—EHDGQE=FL 9F< AF L@= 09C= G> L@AK <G;LJAF= L@= >
AF L@= OA<=RKREF @IJEIKFQ @GO=N=J OAL@ L@= >9K@AGF
O=J= >GJ;=< AFLG L@= KH=;A9D >GJEK G> HJ=K=FL9LAGF ¢
1@=GJQ O0@=J=:Q L@= EGKL N=P9LAGMK EAKL9C=K 9F< ;G
L@=E=>GJ= ?GAF? >MJL@=J AL K==E=< LG E= 9<NAK9:D= (@
AF L@=AJ F9C=< KAEHDA;;ALQ

&L K;9J;=DQ H=J@9HK J=IMAJ=K LG := HIGN=< L@9L L@=
; GFKMEHLAGF ?GG<K 9DL@GM?@ ;9JJA=< GML AF JGMF<9:
<G=K FGL GF L@9L 9;;GMFL ;=9K= LG =P@A:AL 9F AFLAEY9
HIG<M;LAGF 1@= D9:GMJ O@A;@ HIG<M;=K L@= AFL=JE=<
D9:GMJ 9K O= K@9DD ;9BDFALLO@ALGBY /GMI=-0LGWX, @ GML G>
L@= AFL=JE=<A9L= HIJIG<M;LK HJIG<M;=K L@= <=KAJ=< ?GG
>GJE 9H9JL G> L@= HIG<M;LAGF G> L@= ;GFKMEHLAGF ?G
EGJ= L@Q9F L@= D9:GMJ G> >=DDAF? OGG< AF L@= >GJ=KL
O@G E9C=K L@= 9P= G>L@= ;9JH=FL=J O@G ;MLK L@= @€
GJ= G> L@= AJGF OGJC=JK 9F< KL==D OGJC=JK O@G HJ=F
<ANAKAGF G> =EHDGQE=FL LG GMLO9J< 9HH=9J9F;= :J=9C|
9 FME:=J G> AF<=H=F<=FL H9JLK :ML AL AKL@=L@=GJAK
HIJIG;=KK=K AF L@=AJ DANAF? ;GFF=;LAGF 9F< @= <9J= FG
<=;=AN=< :Q 9HH=9J9F;=K :ML EMKL J=HJG<M;= AF @AK GC
OGJC G> HIG<M;LAGF L@MK G:K;MJ=< 1@= E9KL=JDQ E9FI
L@AK AK GF= G> @AK =KL K=JNA;=K LG =;GFGEA;K

ML L@AK N=JQ ;GFKA<=J9LAGF =KK=FLA9DDQ =;GFGEA; 9
E== ;7 GIJ<AF? LG O@9L @9K :==F K9A< L@= HIJG<M;LAGF
AK KLJA;LDQ KH=9CAF? LG :=J=;CGF=< >JGE L@= EGE=FL
LG L@= E9CAF? G> ALK >AJKL AFL=JE=<A9L= HJG<M;L JA?
?GG< ALK=D> &F GMJ LAE=K O@=F MF9KKAKL=< HJG<M;L/
9F< GF= ?=F=J9LAGF :MAD<K GF L@= AFL=JE=<A9L= HJG<M
?=F=J9LAGFK L@= HIJG<M;LAGF H=JAG< G> 9DEGKL 9FQ ;G
KLJA;L ;9D;MD9LAGF LJ9;= ALK :=?AFFAF? :9;C LG =9JDQ ;

l1@= :GQ O@G ;MLK 9 KLA;C OAL@ @AK CFA>= AK KLJA;LD¢
G>L@= EAF=J O@G ;=FLMJA=K 9?G L@JMKL L@= >AJKL K
>JGE O@A;@ L@= GJ= O9K :JGM?@L LG E9C=L@= :D9<= ,>
LG <9Q GO=K 9 IMAL= AF>AFAL=KAE9D >J9;LAGFaFGL OGJL
HGKKA:D=aLG L@= >AJKLDAF?K G> D9:GMJ AF L@=K= >9J G
?AN= 9 N=JQ >9DK= NA=0 G> L@= <=?J== G> ;9HAL9DAKE =
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A> O= O0=J= LG =KLAE9L= AL :Q L@= 9:KGDML= H=JAG< G> |
G> D9:GMJ >AJKL HML >GJL@ 9F< L@= ;GEHD=LAGF G> L@-

&L AK EGJ= AEHGJL9FL 9F< EGJ= ;GJJ=;L LG bGGC 9L L@=
the average:=LO==F L@= =PH=F<ALMJ= G> L@= GJA?AF9D HJGKI
MK=K G> D9F< 9K KM;;=KKAN=DQ =EHDGQ=< AF 9FQ OGJC
>AFAK@=< ;GFKMEHLAGF ?GG<K -JG<M;LAGF AK EGJ= GJ I
ON=J9?= J=EGL=F=KK G> L@= H=JAG< 9L O@QA;@ L@= GJA?,
<MJAF? L@= HJG;=KK 9J= H9A< 09Q >GJ =P9EHD= L@9L L
i GKLK AF 9DD 9 @MF<J=< <9QK G> D9:GMJa>GJ L@= K9C= (
L@= ;G GH=J9LAF? MK=K G> D9F<a9F< L@9L G> L@=K= @M
Q=9JK :=>GJ=L@= ;GEHD=LAGF G> L@= OGJC 9FGL@=J FA
K=N=F KAP >AN= >GMJ L@J== LOG 9F< GF= Q=9J O@AI
=PH=F<=< AEE=<A9L=DQ :=>GJ= L@= ;GEHD=LAGF 1@=F L
Q=9JK D9L=J L@= K=;GF< FAF= Q=9JK D9L=J L@= L@AJ< =
DO9KL FAF=LQ <9QK 9J= H9A< AEE=<A9L=DQ 1@= ;9D;MDO9L/

1@9L AK LG K9Q GF L@= 9N=J9?= L@= @MF<J=< <9QK G> I
09Q L@9L L@= HIG<M;LAGF G> 9FGL@=J ?GG< 0O=J= 9DKG |
D9:GMJ DAC=0AK= KH=FL AF L@= ;GMJK= G> 9 L=F Q=9JK
O9Q L@9L LO=FLQ <9QK OGJC 09K =PH=F<=< L=F Q=9JK :=
nineyears:=>GJ= >AN= <9QK OGJC AF =9;@ Q=9J >JGE L@= =
KM;;=KKAN=DQ O@AD= L@= D9KL LO=FLQ ;D9QK O=J= KH=]|
GEHD=LAGF G> L@= OGJC L@= 9N=J9?= OGMD< ;GE= GML
@A?@=1J

GJ EGJ= L@9F >AN= 9F< 9 @9D> Q=9JK &L AK @A?@DQ HJ
KGE= >J9;LAGF G> 9 <9Q K OGJC OADD @9N= :==F KH=FL ;-
=D=E=FL OADD K;9J;=DQ AF>DM=F;= L@= 9N=J9?= 9F< E9Q
F=?D=;L=<

4@=J= & @I9N= KHGC=F 9:GN= G> =PL=FKAGF GJ HIGDGF?9
HIG<M;LAGF 9F< G> <=?J==K G> ;9HAL9DAKE & EMKL := M
=PHD9AF=< 1@= D=F?L@ GJ L@= K@GJLF=KK G> L@= HJG;
AK FGL LG := E=9KMJ=< :Q L@= 9:KGDML= <MJ9LAGF G> L@
=PH=F<ALMJ= G> L@= >AJKL 9LGE G> D9:GMJ 9F< L@= D9K
OAL@ 9 @Q9EE=J O@QA;@ EA?@L ;@9F;= LG := E9<= G> AJGF
'Q L@= /GE9FK OGMD< H=J@9HK = L@= EGKL ;9HAL9DAKL
LG := E=9KMJ=< :Q L@= FME:=J G> AF<=H=F<=FL AFL=JE=<,
HIG<M;LAGF HJG;=KK =E:J9;=KaGL@=JOAK= O@=F :Q E=9F
HIG<M;LK LOA? DAE= 9F< :AJ< DAE= 9 :GQ ;9L;@=K :AJ<
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' GEE=F;=K E9CAF? L@=K=L@J== >GJEK G> ;9HAL9D @AK :
;9HALODAKLA; L@Q9F L@= >9J :9;C D9:GMJ G> L@= EAF=J O
K@9>L ML AL AK LG = E=9KMJ=< :Q L@= 9N=J9?= H=JAGK
KM;;=KKAN= =PH=F<ALMJ= AF D9:GMJ 9F< MK=K G> D9F< 9F
&L AK GFDQ AF E=EL@G<K G> HIG<M;LAGF O@=J= L@= =PH-=
<AKLJA:ML=< =IM9DDQ GN=J L@= O@GD= HIG<M;LAGF H=J/
HIJIG;=KK 9>>GJ<K 9L L@= K9E= LAE=L@= HIJGH=J E=9KMJ=

)=L MK FGO 9HHDQ O0@9L @9K :==F K9A< G> KAF?D= 9;LK G
G> 9F =FLAJ= :GEEMFALQ "N=JQ Q=9J 9 ;:GEEMFALQ ;GE=K
?2=LK L@= <AKHGK9D G> 9 ;=JL9AF IMO9FLME G> GJA?AF9D +
J=HJ=K=FL=< :Q ALK D9:GMJ 9F< D9F< 1@= >9JL@=J 909Q
HIG<M;LAGFaL@=J= AK FG HIJIG<M:LAGF G> ;GMJK= 9:KGD
OADD := L@= HIGHGJLAGF G> L@= Q=9J K HIG<M;LAN= HG(
'GFKMEHLAGF ?GG<K <MJAF? L@= K9E= Q=9J) 1@= EGJ= :9
KE9DD=J OADD := L@= HIGHGJLAGF G> L@= Q=9J K HIG<M
Q=9J 9F< L@= ?J=9L=J L@= HIGHGJLAGF AFN=KL=< AF AFlL
LG E9OLMJALQ 9K >AFAK@=< ?GG<K GFDQ AF >MLMJ= Q=9JK
"OHAL9DAKE AK L@= EGJ= J=EGL= OADD := L@= H=JAG< 9L
E9QLMJ= 1@MK 9 :GEEMFALQ HJG<M;AF? >JGE @9F< LG EG|
>IJMALK G> L@= HIJG<M;LAN= HGO=JK G> L@9L K9E= Q=9
GFDQ LG 9 KE9DD =PL=FL L@= >JMALK G> L@= HJG<M;LAN:
2J=9L =PL=FL L@= >JMALK G> L@= HJG<M;LAN= HGO=JK G>
AFL=JE=<A9L= HJG<M;LK >GJ L@= K=JNA;= G> >MLMJ= Q=9.
"OHALI9DAKE L@= >9JL@=J :9;C AF L@= H9KL GF L@= 9N=J
HGO=JK AL ;GFKME=K 9F< L@= >9JL@=J GF AF L@= >MLMJ
HIGNA<=K

F< FGO & LIMKL L@= >GDDGOAF? HIGHGKALAGF O@A;@
L@= ;9HAL9DAKL HIJG<M;LAGF HJG;=KK OADD := MF<=JKLG

DD ;GFKMEHLAGF ?GG<K O@A;@ E9F HIJG<M;=K ;GE= AFLG
GH=J9LAGF G> @ME9F HGO=J OAL@ F9LMJ9D HGO=JK O@A
HO9JLDQ >J== Q E=9FK G> L@=K= HJAE9JQ HIJG<M;LAN= HC
GFKMEHLAGF ?GG<K @= <=KAJ=K =AL@=J AEE=<A9L=DQ
AFL=JE=<A9L= HIJG<M;LK ;9DD=< 9HALY9D 1@= D9LL=J E=L
ML AL @9K 9F 9<N9FL9?= AF L@= IM9FLALQ G> HJG<M;L 9
H=J@9HK AF <=;J=9KAF? J9LAG AK 9KKG;A9L=< OAL@ =N-=.
09Q G> HIG<M;LAGF
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC && @9HL=J &&&

l@= #MF;LAGF ,> 9HAL9D &F -JG<M;LAGF

>L=J O@9L @9K :==F K9A< AF L@= HJ=;=<AF? ;@9HL=J AL
LG AF<A;9L= L@= JGD= O@A;@ ;9HAL9D HD9QK AF =;GFGEA

9HALI9D @9K >AJKL 9 KQEHLGEO9LA; AEHGJL9F;= &LK HJ=
HIG>AL9:D= JGMF<9:GML HIJG<M;LAGF & K9Q <=DA:=J9L=C
'GF<ALAGF G> HJG>AL9:D= E=L@G<K G> HIG<M;LAGF >G.
L@= J=KMDL L@9F L@= ;9MK= &> E=F LG <9Q 9J= >AK@AF"
HA;CAF? L@= >AK@ GML G> HGGDK GF L@= K@GJ= OAL@ L
@IN= 9<GHL=< L@GK= EGJ= >JMAL>MD E=L@G<K :=;9MK= L
,'NAGMKDQ L@=Q HGKK=KK :G9LK 9F< F=LK :=;9MK= L@=0Q
1@=Q EMKL @9N= 9DJ=9<Q ;@GK=F L@= JGMF<9:GML 09Q «
KH=9CAF? ?=F=J9DDQ _GE= AFLG =PAKL=F;=

1@AK @GO=N=J <G=K FGL =P@9MKL L@= AEHGJL9F;= G>

DA=K L@= ;@A=> HGAFL G> ALK HIG<M;LAN= =>>A;A=F;Q a'
L@= ;GFKMEEO9LAGF G> L@AK HJG>AL9:D= JGMF<9:GML HJC
‘=JL9AF =PL=FL 9 KLGJ= G> MK=>MD F9LMJ9D HGO=JK L@
9 KM;;=KK>MD AKKM= L@= JGMF<9:GML HJG;=KK AF L@= ;G
@9K ;GE= AFLG =PAKL=F;= & K9Q AFL=JE=<A9L= ;9MK= F
AF<=H=F<=FL AEHMDK= AL GFDQ LJ9FKEALK 9F AEHMDK= "
HGO=JK BMKL 9K GF= :ADDA9J< :9DD LJ9FKEALK EGLAGF 1L
AF<==< @9K :==F ;9DD=< L@= HJAKGFAF? G> F9LMJO9D HG
9HHJGHJA9L= 9F< N=JQ @9HHQ ,FDQ AL EMKL F=N=J := >(
'=DGF?K LG L@= =FLAJ= ;9HAL9DAKL HJG;=KK FGL GFDQ L
'9DD=< L@= MK= G> L@= ;9HAL9D :ML 9DKG LG L@= 9K;=F
ALK=D> AK >AJKL E9<= *9F <G=K FGL >AJKL HJAKGF FO9LM.
'9HALO9D ALK=D> GJA?AFI9L=K 9K L@= J=KMDL G> 9 HI=NAG
HIG<M;LAN= HGO=JK L@9L 9J= 9L E9F K GOF :A<<AF?aG> :
HGO=JK 19C=F 9DD AF 9DD 9EGF? L@= E9FQ HJ=<A;9L=K
'9HALI9D L@= GF= L@9L :=KL >ALK L@AK 9KH=:L G> L@= ;9

ML L@AJ<DQ ;9HAL9D AK 9DKG L@= AF<AJ=;L ;9MK= G> C
HIG<M;LAGF :=AF? =FL=J=< GF GL@=J L@9L AK L@9F L@UC
@9K ;GE= AFLG =PAKL=F;= 4@=F 9 H=GHD= HGKK=KK=K EN
KM;;=KK>MDDQ ;GEHD=L= L@QGK= HJG;=KK=K AF L@= ;GMJK
=PAKLAF? @9K ;GE= AFLG :=AF? :ML AL ;9F 9DKG 9<GHL G
KLG;C G> ;9HAL9D AF @9F< O@A;@ =KK=FLA9DDQ AK FGl
; GFKMEHLAGF ?GG<K AF Q@JISBEKXKKAGAGRFKEID=Q0=9J 9 ;=JL9A
ALK ;GFKLALM=FLK O@A;@ @9N= BMKL ;GEHD=L=< L@=AJ
?GG<K 9F< HD9;=K L@=E 9L L@= <AKHGK9D G> L@= ;MJJ=I
AEE=<A9L= ;GFKMEHLAGF &F L@AK O9Q L@= ?J=9L=J L@=

-)) N ?=F=J9L=< 0=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



,FDAF= )A:J9JQ G> )A:=JLQ 1@= -GKALAN=1@=GJQ G> 9

K@9J= L9C=F :Q L@= HIG<M;LAN= HGO=JK G> L@= H9KL AF
>GJ L@= HIJ=K=FL 9F< L@= D=KK 9J=L@= F=0 HIJIG<M;LAN-=
L@= HJ=K=FL 1@MK 9 D9J?=J HIGHGJLAGF G> L@=K= ;MJJ
L@= >MLMJ= L@9L AK >GJ AFN=KLE=FL AF EGJ= GJ D=KK

&> 9 ;GEEMFALQ AK KG HGGJ L@9L L@= ;GFKMEHLAGF ?GG

AFL=JE=<A9L= HJG<M;LK AF 9FQ Q=9J K9Q AF K;9J;=D
O9FLK L@=F L@= J=E9AFAF? EMKL := HIGNA<=< GML
G> 9F< GFDQ 9 >J9;LAGF9D H9JL G> L@= HIJG<M;LAN= |

LG AFALA9L= E=EL@G<K G> HIG<M;LAGF L@9L OADD LMJF G
>GDDGOAF? &> GF L@= GL@=J @9F< L@= H9KL @9K 9;;M
HIG<M;LKaJ90 E9L=JA9DK LGGDK E9;@AF=K >9;LGJA=K
L@=AJ KM;;=KKAN= E9LMJAF? ;GN=JK L@= ;GFKMEHLAGF <:
=PL=FL G> L@9L G> LG L@= =PL=FL G> L@9L C
9F< KG GF L@=F GFDQ GF= @9D> G> L@= HIJIG<M;LAN= HG(
E9C= MH L@= ;MJJ=FL O9FLK O@AD= L@= =FLAJ= GL@=J @
HIG<M;AF? AFL=JE=<A9L= HIJG<M;LK O@A;@ OADD ;GE= LG
GFDQ AF D9L=J Q=9JKa9DD L@= D9L=J AF HIGHGJLAGF 9K
;GN=J=< :Q 9;;MEMDOY9LAGFK G> ;9HAL9D AF L@= H9KL

&F L@AK K=FK= :ML GFDQ AF L@QAK K=FK= AK AL ;GJJ=;L |
;9HAL9D :=>GJ= @= ;9F =FL=J GF JGMF<9:GML O9QK G> HJ(
HIJ=N=FLK E9F L9CAF? 9<N9FL9?= G> >9J J=9;@AF? 9F< HJC(
KM;@ 9K L@= D9QAF? G> J9ADO9QK :MAD<AF? G> ;9F9DK

=<K 9F< KG GF &L OGMD< := IMAL= AF;GJJ=;L LG MF<=JK
L@9L 9 ;GEEMFALQ EMKL @9N= >AFAK@=< 9F< J=9<Q LG @
OAL@ O@QA;@ L@= E=EL@G<K G> HIJIG<M;LAGF AF IM=KLAGF
;9HAL9D J90O E9L=JA9DK LGGDK =L; GML G> O@A;@ 9J=
F=z=<=< DD L@9L AK J=IMAJ=< AK L@9L L@= ;GEEMFALQ |
ALK K@9H= 9K OADD ;GN=JaO@AD= AL AK :=AF? ?2J9<M9DD
?GG<KaL@= <=E9F< G> L@= HJ=K=FL 9F< F=9J >MLMJ= >GJ
L@= ;MJJ=FL HIG<M;LAGF HGO=JK >J== >GJ AFN=KLE=FL A
J=IMAJ=< &L OGMD< := =KK=FLA9DDQ carGumpticB JJ=;L LG K9C
goods:=>GJ= O= ;9F =FL=J MHGF JGMF<9:GML O9QK G> HJG<I
L@= >GJE G> >AFAK@=< KLG;CK G> ?GG<K J=9<Q >GJ ;GFK
G> AFL=JE=<A9L= HJG<M;LK

J)OKLDQ O= :9F FGO 9FKO=J =9KADQ 9F< ;9L=?GJA;9DDQ |
O@=L@=J 9FQ AF<=H=F<=FL HJG<M:LAN= HGO=J AK AF@=J
IM=KLAGF AF ALK MKM9D >GJE O0@=L@=J ;9HAL9D AK 9 L@
HIG<M:LAGF 9DGF?KA<= G> D9:GMJ 9F< FOLMJ=

l1@= 9FKO=J EMKL := 9 EGKL <AKLAF;L F=?29LAN= 1@AK K=:
9FQ GF= ;9F ;GE= LG HJGNA<=< @= E9C=K ;D=9J LG @AEK:
IM=KLAGF AK HML 9F< EMKL := HML A> AL AK OGJL@ L@= |
K=FK= AK 9 N=JQ =EH@9LA; GF= 1@= >GDDGOAF? 9F9DG?(
E9F L@JGOK 9 KLGF= 9L 9FGL@=J E9F 9F< CADDK @AE %9
IM=KLAGF AK HML OAL@GML D9QAF? 9FQ KH=;A9D =EH@ 9K
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@=KAL9LAGF AF L@= 9>>AJE9LAN= ML @GO A> L@= EMJ<:
@AEK=D> :Q K9QAF? L@9L AL O9K FGL @= :ML L@= KLGF=
OGJ<K AF L@AK K=FK= K@GMD< O= KLADD K9Q L@9L L@=
EMJI<=J=J

+GO AL AK OAL@ 9F =EH@9KAK DAC= L@AK L@9L =;GFGEAI
HIG<M;LANALQ G> ;9HALY9D 1@= IM=KLAGF ;GE=K MH AF L(
L@= =D=E=FLK O@A;@ ;GFKLALML= GMJ E9L=JA9D ?GG<K
;@=EAKL @9K AF L@= 9F9DQKAK G> ;GEHGMF< :G<A=K D=9
EMDLA>GJE LJ9FKALAGF KL9?=K G> E9L=JA9D ?GG<K LG L
LG J=KGDN=L@= L@GMK9F<>GD< AFKLJME=FLK 9F< 9MPAD
<AJ=;LDQ GJ AF<AJ=;LDQ L@=Q GO= L@=AJ =PAKL=F;= AF
>JGE L@= ;G GH=J9LAGF G> O@A;@ =N=JQL@AF? HJG;==<K
9JAK=K O@=L@=J ;9HAL9D AK 9F AF<=H=F<=FL HJG<M;LAN:
L@= AFIMAJQ 9DDGOK GFDQ GF= E=9FAF? LG := ?AN=F LG
N=JQ E9JC=< 4= 9J= FGL 9KCAF? 9:GML <=H=F<=FL AFL=JE
MDLAE9L= AF<=H=F<=FL =D=E=FLK 1@= IM=KLAGF AK FGL
:JAF?AF? 9:GML G> 9 HIG<M;LAN= J=KMDLaKM;@ 9K L@= Kl
E9Fa:ML O@=L@=J ?J9FL=<L@= HIJG<M;LAN= J=KMDL KGE
=FLAJ=DQ 9F< H=;MDA9JDQ L@9L AL KAEHDQ ;9FFGL := HM
J=;G?FAK=< =D=E=FL9JQ >9;LGJK F9LMJ= 9F< D9:GMJ +GC
AF L@= 9>>AJE9LAN=

"EH@9LA:9DDQ AL ;9F FGL 9HAL9D AK 9F AFL=JE=<A9L= H
FGL@AF? EGJ= &LK GOF GJA?AF ALK =PAKL=F;= ALK KM:|
KL9?=K AF L@= :GFLAFMGMK OGJCAF? G> L@= LJM= =D=E=
L@=Q 9DGF= <G =N=JQL@AF? >JGE :=?AFFAF? LG =F< AF :.
=PAKL=F:;= 1@= GFDQ <AKLAF;LAGF AK L@9L KGE=LAE=K L
K=N=J9D KL9?=K &F L@= D9LL=J ;9K= L@= ;GEHD=LAGF G>
L@= 9HH=9J9F:= G> 9 >GJ= HIJG<M;L GJ AFL=JE=<A9L= HJG
ML D=L E= 9KC AK 9 L@AF? 9FQ L@= D=KK L@= OGJC G>
9L GF;= :ML AF AFKL9DE=FLK &> LG <9Q :Q 9DDQAF? EQ
E9C= :JA:CK GML G> ;:D9Q O9F< LG EGJJGO :Q 9DDQAF? EQ
G:L9AF DAE= 9F< L@= <9Q 9>L=J L@9L E9C= EGJL9J 9F< K
G> 9FQ H9JL G> L@= O9DD L@ 9no&kEPR< LA@= RPILRIID>BGO D
D=F?L@Q HA=:;= G> OGJC KM:@ 9K L@= :MAD<AF? G> 9 @G
EMKL := 9L GF= LAF= 9 >GMJL@ >AFAK@=< L@=F 9 @9D>
>SAFAK@=< 4@9L FGO OGMD< := K9A< A> GF= 0=J= LG <=K;
L@= OGJC 9K AF<=H=F<=FL J=IMAKAL=K G> @GMK= :MAD<A
"MAD<AF? G> 9 @GMK= O= J=IMAJ= :=KA<=K :MAD<AF? EQ
>SAFAK@=< @GMK= 9 @9D> >AFAK@=< @GMK= 9 L@J== IM!
H=J@9HK AL AK D=KK KLJACAF? :ML AF =>>=:L AL AK FGL
AFL=JE=<A9L= KL=HK AF L@= HJG?J=KK G> L@= OGJC 0@~
"OHAL9D AFLG 9F AF<=H=F<=FL 9?=FL G> HIJG<M;LAGF :Q L

1@AK OGMD< F=N=J @9N= :==F ;9DD=< AF IM=KLAGF @9< A

<ANAKAGF G> NG;9LAGFK 9F< D9:GMJ @9< KHDAL MH L@ =
 GFKMEHLAGF ?GG<K AFLG 9 FME:=J G> 9HH9J=FLDQ AF<=t
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O9K L@QAK L@9L E9<= =;GFGEAKLK >GJ?=L LG DGGC 9L AL
KAF?MD9J EG<=KLQ :GO :=>GJ=L@= <=H=F<=FL AFL=JE=<,
9;LANALQ 9K A> L@=Q J=HJ=K=FL=< 9F AF<=H=F<=FL HGO=
K;9J;=DQ HGKKA:D= >GJ 9FQ 9;ML= L@=GJAKL LG E9C= L@/
@9< FGL ;GFKHAJ=< LG 9KKAKL AL 1@9L O9K L@= 9;;=HL=
HIG<M;LAGF 9F< J9F,;@=K G> AF;GE= 9F< L@= 90CO0O9J<F=
=F;GMFL=J AF L@= =PHD9F9LAGF 9F< BMKLA>A;9LAGF G> A
J=;G?FALAGF LG ;9HAL9D 9K 9F AF<=H=F<=FL >9;LGJ G> HJ
O9K L9IM?@L AK :9K=< GF H9JLA;AH9LAGF AF L@= HJG<M;L
G> AF;GE= 9J= FGL@AF? =DK= L@9F L@= >GJEK AF O@A;@
HIG<M;LAGF 9J= H9A< /=FL G> D9F< AK L@= H9QE=FL >GJ
HOQE=FL >GJ L@= >9;LGJ G> D9:GMJ 9F< AFL=J=KLaO=DD
KM:KL9FLA9D >GMF<9LAGF A> AL 9DKG ;GMD< FGL := AFL=.
AF<=H=F<=FL >9;LGJ G> HIG<M;LAGF &L <A< FGL K==E LG
FGJaO@9L AF<==< EA?@L := EGJ= K=JAGMK LG L@=L@=GJ
HIJ9;LA;9DDQ 1@MK AL O9K L@9L E9FQ 9 D=9JF=< L@AFC=
HIJ=>=JJ=< J9L@=J LG K@ML 9F =Q= LG ;D=9J >9;LK L@9F L
HIG<M;LANALQ G> ;9HALY9D 9F< OAL@ AL L@= O=D;GE= :9k

#9;LK ;=JL9AFDQ KHGC= OAL@ H=J>=;L <AKLAF;LF=KK &L (
AK FG =D=E=FL AF L@= HIJGH=J K=FK= G> L@= 0GJ< AF9KI
;G GH=J9LAGF G> F9LMJ= 9F< D9:GMJ +GL GFDQ KG :ML :
LG := =PHJ=KKDQ HIJGN=<a9K AL @9< :==F :Q <9E OEAL®@
L@=GJAKLK O@G E9AFL9AF=< ALK AF<=H=F<=FL HJG<M;LAI
@INAF? LG K@GO @GO 9DD HJA;=K J=KGDN= L@=EK=DN=K
L@=Q 0=J= >GJ;=< LG <=EGFKLJ9L= AF L@= B@8E EAFML= |
=D=E=FL L@9L >GJ AFKL9F;= ;GHH=J 9F< KL==D O@A;@
G> O9L;@=K GJA?AF9L= AF L@= ;G GH=J9LAGF G> L@= F9lL
G> EAF=JK 9F< G> GD<=J ;9HAL9DK O@A;@ L@=EK=DN=K
IF< KG &F L@= >9;= G> L@AK LG E9AFL9AF L@= AF<=H=F<
@9< BMKL <=EGFKLJ9L=< LG := 9 <=H=F<=FL 9F< AFL=JE=<
9<GHL N=JQ KAF?MD9J =PH=<A=FLK 1@= >9NGMJAL= GF=K
G> E9CAF? 9F =9JF=KL =>>GJL LG :JA<?= L@= Q90FAF? ;GF
KM??=KL L@= <GM:L 9L 9DD GJ A> 9 <GM:L @9< 9DJ=9<Q
KGE= D9;GFA; H@J9K= GJ GL@=1J DGF? K=JA=K G> OJAL=
=PHGMF<AF? ;9HAL9D GF GF= H9?= 9K 9 >9;LGJ G> HJIJG<M;
D9:GMJ 9F< GF L@= F=PL 9K 9 L@AJ< AF<=H=F<=FL >9;LGJ
9F< D9:GMNDD @9K KG >9J QA=D<=< LG L@= HIJ=KKMJ= G> >
ALK=D> L@= HIJG<M;L G> D9:GMJ 9F< L@9L ALK AFKLJME=1
J=9DALQ L@9L G> D9:GMJ AF 9F AF<AJ=;L K@9H= ML OAL
AF<=H=F<=F;= +GL L@= D=KK @= ;GFLAFM=K <G=K AL ¢
previous application of labout G HIG<M;= L@= ;9HALI9D J=IMAJ=< >GJ
<MJAF? L@= OGJC AK F GajphcktionoKabelFIL@ 9D =@@EFIC@ =
ALK=DO@=J=>GJ= :=;9MK= D9:GMJ EMKL := 9HHDA=< LOA;
HIG<M;LAGF KGE=L@AF? =DK= :=KA<=K D9:GMJ EMKL :=
:GF<ALAGF G> HIJG<M;LAGF

J =
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0GE= OJAL=JK G> ;:GMJK= LJ=9L L@= E9LL=J EGJ= K=JAGN\
<A>>A:MDLQ :ML LJQ LG ?=L 9 J=9D KGDMLAGF G> AL 1@-
>AJKL ;GE=K AFLG =PAKL=F:= L@JGM?@ ;GE:AF9LAGF G> K
L@=J=>GJ= L@=Q <G FGL 9LL=EHL LG :D9AE >GJ :9HALO9D .
‘ML L@=Q KLADD J=IMAJ= 9F AF<=H=F<=FL KMHHGJL >GJ A
"OHAL9D AFLG ALK =D=E=FLK 9F< >AF<AF? L@9L :=KA<=K
L@AJ< AF<=H=F<=FL =D=E=FL O0=FAGJ :9DDK AL :KLAF=F;=
9HAL9D 1@=K= 9LL=EHLK 9L KGDMLAGF O@A:@ & O=FL A
AF EQ >GJEapita@@terestO=J= ;=JLOIAFDQ FGL N=JQ @9HHQ

HO9JLA;MD9J AK KAF?MD9JDQ MF>GJLMF9L= AF :=AF? G:DA
2AN=K 9K EGJ= =D=E=FL9JQ L@9F ;9HAL9D ALK=D>a9K A> L
9FL=:=<=FL LG L@= @=F +=N=JL@=D=KK 9K J=?9J<K GMJ F
N=JQ AFKLJM:LAN= 1@=Q K@GO L@9L K=N=J9D G> GMJ EG
LG L9C= J=>M?= AF L@= EGKL @9R9J<GMK 9F< 9JLA>A;A9D
L@= :MJJ=FL <G:LJAF= L@9L ;9HAL9D ALK=D> O@AD= GJA"
9F< D9:GMJ AK 9DD L@= K9E= 9F AF<=H=F<=FL >9;LGJ (

4= E9Q :GF>A<=FLDQ L@=F KLJAC= :9HAL9D GML G> L@ =
HGO=JK 9K 9 HGJLAGF G> L@= "F?DAK@ K:@GGD <A< DGF
<GF= EGJ= J=:=FLDQ & E9Q K9Q @GO=N=J L@9L L@= E9F
AK FGL IMAL= 9HHJGHJA9L= &F L@= AFKLJME=FL9DALQ G>
AFKLIJME=FLO9DALQ G> L@= D9:GMJ =PH=F<=< AF HJG<M;AF
KLGJ=< MH D9:GMJ 1@AK AK FGL :GJJ=:;L 9HAL9DalLG C=
=PHJ=KKAGFaAK KLGJ=< MH D9:GMJ :ML AL AK KGE=L@A|
NODM9:D= FOLMJIOD HGO=J &L AKtka@s=) £2ARME HIGBXSM PRGN ©
HGO=JK =P=JL L@=AJ AFKLJME=FL9DALQ 1G L@= AFKLJME
9K ;9HAL9D AF ?AD<AF? L@= DA?@LFAF? JG< L@= D9:GMJ
J=>AF=K AL AK FGL L@= GFDQ :GFLJA:MLGJQ F9LMJ= 9DK
<=HGKALAF? L@= N9DM9:D= N=AF GJ HD9;=J

DL@GM?@ L@=F O= @9N= LJ9;=< ALK AFKLJME=FL9DALQ
AK ;9HAL9D ALK=D> FGL HIJG<M;LAN= 9L 9DD =JL9AFDQ Al
9E:A?MGMK &1GAK >AJKL HIG<M;LAN= :=;9MK= AL >AF<K
HIG<M;LAGF G> ?GG<K AL AK >MJL@=J HJG<M;LAN= :=;9I
;GEHD=LAF? L@= JGMF<9:GML 9F< HIJG>AL9:D= E=L@G<K G
=FL=J=< GF >AF9DDQ AL AK HJG<M;LAN= AF<AJ=;LDQ :=;9
9F< HIG>AL9:D= E=L@G<K HGKKA:D= ,Frddpé@deRrtyy @ GO=N-=.
HIG<M;LAN= AF L@= K=FK= GF O@A;@ L@= EGKL AEHGJLO9F
L@= GD< =;GFGEAKL )GLR =PHJ=KK=< AL :JA=>DQ 9F< KM;
D9:GMJ AF ;9HAL9D L@=J=_AK KAEHDQ FG IM=KLAGF
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC && @9HL=J &3

1= 1@=GJQ ,> 1@= #GJE9LAGF ,> 9HAL9D

&F GMJ K;A=F;= L@=J= 9J=L@J== NA=OK AF ;AJ;MDO9LAGF ¢
>AF<K ALK GJA?AF AF 09NAF? 9 K=;GF< AF -JG<M;LAGF 9I
L@=K=L@= L@AJ< =FBGQK L@= OA<=KL 9;;=HL9F;= 9F< AL
>GJEMDY9 OADD @9N= LG := 9EHDA>A=< LG KGE= =PL=FL 9
GF;= ;D=9J=J 9F< EGJ= LIJM= LG DA>= L@9F @9K MKM9DD QG

1G HML L@= E9LL=J >AJKL G> 9DD AF ALK KAEHD=KL ;GF;
OGJCAF? 9:KGDML=DQ OAL@GML ;9HAL9DaK9Q KGE= /G:AF|
K@GJ= OAL@GML =AL@=J LGGDK GJ O=9HGFK =AF? OAL@
DA>= AF L@= EGKL HJAEALAN= >9K@AGF 9K >GJ AFKL9F;:
OAD< +GO O@9L EMKL @9HH=F :=>GJ= @= ;9F ?=L HGKK=K
;GO 9F< 9JJGO

)=L MK HML L@= >AJKL L@=GJQ LG L@= L=KL &K K9NAF? :1
=PAKL=F;= =JL9AFDQ FGL 4AL@ L@= GF= HGKK=KKAGF L
JMKG= E9Q K9N= 9F< KLAFL 9K EM;@ 9K @= HD=9K= @= O
:=JJA=Ka?GG<K >GJ ;GFKMEHLAGFa:ML L@9L OADD F=N=J *
K O= ;9F =9KADQ K== L@=K= EMKL := HGKALAN=DQ HJG<NMN

&K AL KM>>A;A=FL L@=F >GJ L@= GJA?AF9LAGF G> ;9HAL
FGL ,> ;GMJK= GF;= JMKG= @Q9K ?GL L@= D=F?L@ G> ;GE
>GJE9LAGF G> ;9HAL9D AK 9K ?GG< 9K 9;;GEHDAK@ =< ML
AK KGE=L@AF? =DK= LG := <GF= 9F< L@9L KGE=L@AF? AK
-JG<KM;LAN= HGO=JK 9J= LG := K=L >J== >GJ L@= HIGHGK=
GFDQ := <GF= 9K O= K@9DD K== L@JGM?@ KO9NAF?

l@= 9EGMFL G> GJA?AF9D HIJG<M;LAN= HGO=JK O@A;@ GM
 GEE9F< AK =IMAN9D=FLaD=9NAF? FOLMJO9D ?A>LK GML G>
O@A;@ O= K@9DD 9KKME= LG := L=F @GMJK G> D9:GMJ ON
J=9;@ G> @QAK @ML 9J= KG K;9J;= L@9L 9 >MDD <9Q K D9:C
HIGNA<= 9K EM;@ >GG< 9K OADD BMKL KMHHGJL @AE AF :
;9HAL9D AK HGKKA:D= 1@=J= AK FG MK= 9<NAKAF? @AE L!
-JG<M;AF? J=IMAJ=K LAE= 9F< KLJ=F?L@ 9F< 9DD L@= LAE
>MDDQ ;D9AE=< 9DJ=9<Q LG C==H @QAE AF DA>= 1G HJG<M
=FGM?7@ OAL@GML KGE=L@AF? =DK= 9F< O@9L L@9L AK O
N9JQAF? 9 DALLD= L@= 9KKME=< >9;LK G> L@= ADDMKLJ9L

OMHHGK= L@=J= AK KM;@ O=9DL@ G> :=JJA=K L@9L L@= J:
KM>>A;A=FL LG KMHHGJL :9J= DA>= O@AD= L=F @GMJK ?:
?M9J9FL== 9 KM:KAKL=F;= 9EHDQ KM>>A;A=FL LG E9AFL9AI
, ' NAGMKDQ @= @9K FGO 9 ;@GA;= :=LO==F LOG DAF=K G>
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9<N9FL9?= G> L@= GHHGJLMFALQ L@MK G>>=J=< LG ;GEHL
=9;@ <9Q L@= >JMALK G> 9F =FLAJ= L=F @GMJK <9Q G> D
;D=9J L@9L @= @9K FGO FG LAE= 9F< KLJ=F?L@ D=>L LG E
L@= HIG<M;LAN= HGO=J 9L @AK <AKHGK9D OGMD< =F9:D=
@AEK=D> OAL@ L@= :9J=KL DANAF? O@A;@ 9K O= K9A<
D9:GMJ G> ?9L@=JAF? L@=F 9F< L@=F GFDQ @9K @= 9 L
O=9HGFK >GJ >MLMJ= MK= 1@AK 9EGMFLK LG K9QAF? AF
;9F 9;LMI9DDQ := >GJE=< L@= HIJG<M;LAN= H¥avwedJK F=;=KK
'Q =F;JG9;@AF? GF L@= EGE=FL K =FBGQE=FL

1G 9FLA;AH9L= 9F< 9NGA< 9 EAKL9C= N=JQ 9HL LG := E9<=
L@AK =F;JG9;@AF? GF L@= EGE=FL K =FBGQE=FL F==< :Q |
HIJIAN9LAGF 4AL@ EGJ= HIJG<M;LAN= D9:GMJ JMKG= K ;@
ADDMKLJ9LAGF :=LO==F :9J= DANAF? 9F< ;GE>GJLY9:D= DA
yGE>GJL9:D= 9F< 9EHD= DANAF? &L AK FGL 9 IM=KLAGF G:
L@=K= ;D9AEK GF L@= EGE=FL K =FBGQE=FL :ML GF L@=A
E9Q AF<A;9L= AF L@= K@GJL=KL 9F< EGKL ?=F=J9DDQ AFL
&F;GE= a9F =PHJ=KKAGF MF>GJLMFO9L=DQ FGL Q=L KLJA;
MK9?4d@= =KK=FLA9D L@AF? AK L@9L L@= ;MJJ=FL =F<GOE

K@GMD< FGL := =FLAJ=DQ ;D9AE=< >GJ L@= AEE=<A9L= ;G
ML L@9L 9 HGJLAGF G> L@AK =F<GOE=FL K@QGMD< := J=L¢
H=JAGK< ML KM;@ 9 J=L=FLAGF OADD MF<GM:L=<DQ := ;9D
HGO=JK

K9 N A prad@&twve powers; = AL FGL=< >GJ HJG<M;LAN= HGO=JK 9
O@QA;@ ;GFKLALML= ;9HAL9D 9J= L@= AEE=<A9L= G:B=;L G
HGAFL O@A;@ EMKL := KLIGF?DQ =EH@9KAK=< :=;9MK= A
i GFKA<=J9LAGF AK ?AN=F LG AL *9F K9N=K ;GFKMEHLAGF
@= Is@dHKIG<M;LAN= HGO=JK 9F< Optdd@e 19®IAK &> MAKODDQ @
GFDQ =P;=HLAGF9DDQ L@9L ;9HAL9D ALK=D> AK L@= AEE=
AF L@= ;9K= G> L@GK= ?GG<K O@A;@ :Q FO9LMJI= 9<EAL G
 GFKMEHLAGF GJ >GJ HIG<M;LAGF KM;@ 9K ?J9AF 1G L@:
KM;@ ?GG<K >JGE AEE=<A9L= MK= AF ;GFKMEHLAGF @AK
>GMF<9LAGF G> ;9HAL9D 1G :MAD< GF L@9L >GMF<9LAGF
KONAF? EMKL @9N= 9<<=< LG AL L@= HGKALAN= =D=E=FL C
HIG<M;LAGF 9K AFL=JE=<A9L= HJG<M;LK

&L AK =9KQ LG K@GO L@9L =N=JQ >MJL@=J AF;J=9K= G> L
'Q L@= K9E= ;GF<ALAGFK 9K L@= >AJKL >GJE9LAGF KKME
; GFKME=K <9ADQ GFDQ KG EM;@ >JMAL 9K @= ;9F ?9L@=1J
L@= L=FL@ @GMJ LG E9CAF? O=9HGFK K J=KMDL G> L@A
GO 9F< 9JJGOK 9F< AF L@=E @= @9K L@= HGKKA:ADALQ
=9KADQ 9F< 9EHDQ L@9F :=>GJ= +9LMJ9DDQ @AK <=KAJ=k
@GMK= 9DD KGJLK G> L@AF?K L@9L EAFAKL=J LG ;GE>GJ
KMAL9:D= AFL=JE=<A9L= HJG<M;LKa9P=K F9ADK :J9;=K =
G> ;GF<ALAGFK EMKL := >MD>ADD=< L@9L JMKG= E9Q G:L
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1@AK AK N=JQ =9KADQ 9FKO=J=< &> @= E9C=K MK= G> L@
@= GO=K LG L@= HGKK=KKAGF G> L@= :GO 9F< 9JJGOK K/
; GFKMEHLAGFaL@9L AK A> @= KH=F<K L@= O@GD= D9:GM
G> L@= EGE=FL @MFLAF? ?9L@=JAF? >JMALK 9F< KD==
@AE LG 9;IMAJ= F=0 ;9HAL9D :ML @= OADD DGK= L@= GD-=<
=N=J &F 9 EGFL@ K LAE= O= K@9DD K9Q @AK 9JJGOK OA
&> L@=J=>GJ= @AK ;9HAL9D AK LG J=E9AF AF =PAKL=F;=
GF= G>L@=L=F @GMJK AF J=F=0AF? @AK O=9HGFK 9F<
GFDQ AF ?9L@=JAF? 9F< @MFLAF?

1G HML AL AF HIGHGKALAGF9D >GJE 1G J=L9AF ;9HAL9D A
9F< <=NGL= LG L@= K=JNA;= G> L@= >MLMJ= 9L D=9KL KG
L@uwrentH=JAG< 9K @= @9K ;GFKME=< <MJAF? L@= ;MJJ=FL
foomerHIG<M;LAN= HGDGJIJKML AL AF GL@=J OGJ<K L@= ;GFK
MJJ=FL H=JAG< AK DAEAL=< :Q L@= HIG<M;= G> 9K E9FQ |
HOKL L9C=F LG?=L@=Ja9K ;GE= AFLG =PAKL=F;= 9F=0 <MJ/

#AFODDQ A> 9F AF;J=9K= G> ;9HAL9D AK LG :=;GE= HGKKA
HIGHGJLAGF G> L@= ;MJJ=FL HIG<M;LAN= HGO=JK EMKL :=
G> L@= HIJ=K=FL 9F< LJ9FK>=JJ=< LG L@= K=JNA;= G> L@:
GMJ JIJMKG= BOMUG<FNGIOFAF? @ AKsOROHIGRER ?DE@=JAF?
:=JJA=K 9F< CADDAF? ?9E= A> @= AK LG E9C=L@= F=0 ;9
>J== G> @QAK D9:GMJ LAE= 1G HML AL ?=F=J9DDQ @= EMK
G>L@= ;MJJ=FL H=JAG< LG KM;@ 9 HGAFL L@9L AL MK=K
HJ=K=FL HJG<M;LAN= HGO=JK L@9F ;GE= AFLG =PAKL=F;=
EMKL AF 9 OGJ< KI9N= HJG<M;LAN= HGO=JK

DD L@AK AK IMAL= ;D=9J 9F< KAEHD= AF<==< AL AK =N=F
IG:AFKGF9<=K 9F< HA;LMJ=K G> HJAEALAN= ;AJ;MEKL9F;=K
AK LG HJ=K=FL ;D=9JDQ L@= KAEHD=KL LQHA;9D HJAF;AHD
=;GFGEA;9D HJG;=<MJ= a9F< LG L@9L =PL=FL & LIJMKL GWNM
?GG< K=JNA;= ML FO9LMJO9DDQ L@=Q ;9FFGL ?AN= MK 9F
9F< <=N=DGH=< >GJEK AF O@QA;@ L@AK KC=D=LGF ;DGL@=
EG<=JF =;GFGEA; ;GEEMFALQ F< AL AK BMKL 9L L@AK HG
>ADD GML L@= 9:KLJ9;L >GJEMDY9 OAL@ =PHD9F9LAGF 9F<
K@Q9DD L@=J=>GJ= D=9N= L@= DGF=DQ K@GJ= G> GMJ J|
;GF<M;L G> 9 ?J=9L F9LAGF OAL@ ALK EADDAGFK G> H=GH
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#GJE9LAGF ,> 9HAL9D &F GEEMFALQ

)=L MK L9C= L@= ;9K= G> 9 :GEEMFALQ =E:J9;AF? L=F EADI
)=9NAF? GML G> 9;;GMFL L@= ;MJJ=FL MK=K G> D9F< KG 9
MFF=;:=KK9JADQ L@= 9FFM9D =F<GOE=FL G> KM:@ 9 FOLAC
HGO=JKaL@MK 9EGMFLK LG L=F EADDAGF Q=9JK G> D9:GM
O= K@9DD KMHHGK= J=HJ=K=FLK L@= >JMAL G> L@AJLQ E
'GJIJ=KHGF<AF? 9EGMFL G> MK=K G> D9F< AFN=KL=< <MJA
AFL=JE=<A9L= HJG<M;LK +GO DGGC 9L L@= ;GFKLALMLAGI
'DGK=DQ

"N=JQ ;9HAL9D AK :Q ALK F9LMJ= ;GEHGK=< G> 9 E9KK G:*
 GEEGF ?G9D G> 9DD L@=K= HIJIG<M;LK AK LG JAH=F AFLG
=FBGQE=FL 1@=Q J=9;@ L@AK ?G9D L@JGM?@ L@= ;GFLA
AF L@= ;GMJK= G> O@A;@ L@=Q L@=EK=DN=K @9N= ;GE= ¢
O=J= GF L@= 09Q LGO9J<K L@= ?G9D G> @ME9F ;GFKMEH
O@QA;@ L@=Q @QI9N= @9< LG LIIN=D AK <A>>=J=FL 1@AK A
G> HIG<M;LAGF 9<GHL JGMF<9:GML O9QK G> N9JAGMK D=F
J9ADO9Q :MAD<AF? L9C=K 9 EM;@ EGJ= JGMF<9:GML 9F< I
s MLLAF? ML AL AK H9JLDQ 9DKG :=;9MK= L@GK= ?GG<K
;9HALO9D 9L L@= EGE=FL 9J= 9L N9JAGMK HGAFLK GF L@=A
AFL=JE=<A9L= HJG<M;L @9K BMKL =FL=J=< GF 9 N=JQ D=F"
AFKL9F;= 9 :GJAF? E9;@AF= O@GK= DA>= OGJC AL OADD
OGE= 9J= EA<O9Q ,L@=JK 9?9AF DAC= ;DGL@AF? KLM>>K
E9FLD=K 9J= F=9J L@= =F< G> L@= BGMJF=Q L@=AJ H9JLA
+GO L@= AFN=FLGJQ G> ;9HAL9D D9QK 9 CAF< G> ;JGKK K-
HIG;=KK=K L@MK MFDAC= AF D=F?L@ 9F< MFDAC= AF KLY
;GMJK= 9L L@= EGKL <A>>=J=FL HGAFLK BMKL 9K 9 F9LAC
HOL@K G> DA>= 9F< =F;GMFL=JK 9F< J=?AKL=JK L@= AF<A
EGKL <A>>=J=FL KL9?=K G> DA>=

GFKA<=J)=< OAL@ J=>=J=F;= LG L@= N9JQAF? <AKL9F;=K 9
>JGE L@= ?G9D G> ;GFKMEHLAGF L@= LGL9D E9KK G> ;9H
O9FFM9D ;D9KK=K GJ KL9?=K G> E9LMJALQ O@A;@ E9Q := N
<A9?J9E G> ;GF;=FLJA; 9FFM9D ;AJ;D=K 1@= GMLEGKL ;AJ
?GG<K O@A;@ OADD := LJ9FK>GJE=< AFLG ?GG<K J=9<Q >(
Q=9J L@= K=;GF< ;AJ;D= J=HJ=K=FLK L@GK= ?2GG<K O@A; (
?GG<K AF L@= Q=9J 9>L=) L@= L@AJ< ;AJ;D= L@GK= 0@ *“
9F< KG GF &F 9 ;GEEMFALQ O@=J= HIG<M;LAGF AK FGL Q-
;AJ;D=K OADD J9HA<DQ ;GFLJ9;L #A? =;9MK= AF KM; (@
JGMF<9:GML O9QK G> HIJIG<M;LAGF KM;@ 9K LMJF GML L@
Q=9JK OADD :=J9J= &F JA;@ 9F< O=DD <=N=DGH=< ;GEENM

-)) N ?=F=J9L=< 0=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |
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i GFKA<=J9:D= FME:=J G> ;GEHJ=@=FKAN= ;AJ;D=K 9F< G>
;GFL=FL L@9L 9DL@GM?@ J=D9LAN=DQ KE9DD=J AK FGL ¢/

1@AK J=HJ=K=FL9LAGF G> L@= KL9?=K G> E9LMJALQ :Q ;G
9HHJGHJA9L= GF L@AK 9;;GMFL L@9L AL 9DKG ?AN=K 9 N=
IMOFLAL9LAN= J=D9LAGFK G> L@=K= KL9?=K "P9;LDQ 9K L
HGKK=KK=K L@= ?J=9L=KL 9J=9 O@AD= L@= AFF=J ;AJ;D=lI
<G=K L@= >AJKL G> L@=K= ;D9KK=KaL@9L F=9J=KL LG L@ =
Q ALK N=JQ F9LMJ= =E:J9;= L@= D9J?=KL IMGLY9 G> L@=1
<=;J=9KAF?DQ KE9DD=J IMGLY9 >9DDK LG L@= EGJ= J=EGL=
L@AK 1@= >AJKL AK L@9L L@= N9JAGMK J9F;@=K G> HJG
<A>>=J=FL D=F?L@KaD=F?L@K N9JQAF? OAL@ L@= L=;@FA
*9FQ ;GEHD=L=L@= =FLAJ= OGJC G> HIJG<M;LAGF >JGE L¢
LMJFAF? GML G> L@= >AFAK@=< HIJIG<M;L OAL@AF 9 Q=91
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Q=9JK GFDQ 9 >=0 @9N= 9 HIG<M;LAGF H=JAG< =PL=F<AF
Q=9JK 1@= J=KMDL AK L@9L AF L@= @A?@=KL ;D9KK=KalL
L@= >AFAK@=< HIJG<M;LaGFDQ 9 >=0 :J9F;@=K G> HJG<M;]l
HIG<M;LK >GJ AFKL9F;= AF L@= L=FL@ ;AJ;D= ;9F GFDQ :
HIG<M;LAGF O@A:@ @9N= 9L D=9KL 9 L=F Q=9JK HJIG<M;L
>ADD=< FGL GFDQ :Q L@GK= D9KL F9E=< :J9F;@=K G> HJC
HIG<M;LK G> L@=K= N=JQ DGF? HJG:=KK=K EMKL H9KK ;AJ
9DKG :Q L@GK= :J9F;:@=K G> HIG<M;LAGF O@A:@ @9N= K@
AFL=JE=<A9L= HJG<M:;LK ?JGOK D9J?=J 9F< D9J?=J MH LG

'DIKK =N=JQ :J9F;:@ G> HIG<M;LAGF OAL@GML =P;=HLAGF

ML L@=J= AK KLADD 9FGL@=J ;AJ;MEKL9F;= L@9L OGJCK /
G> AFL=JE=<A9L= HIJG<M;LK AFLG ;GFKMEHLAGF ?GG<K <=
MJJ=FL HIJG<M;LAN= HGO=JK L =9;,@ KL9?= G> L@= HJIGK<I
9<<=< LG L@= AFL=JE=<A9L= HIJG<M;LK O@A;@ @9N= :==
KL9?= 9F< L@=Q H9KK GF LG L@= >GDDGOAF? KL9?= AF 9
L@= AFL=JE=<A9L= HIJG<M;L OGGD AK ;@9F?=< :Q L@= 9<s
AFL=JE=<A9L= HJG<M;L Q9JF L@9L 9?9AF AF 9 >GDDGOAF"
AFLG L@= AFL=JE=<A9L= HJG<M;L ;DGL@ 9F< KG GF 1@A}l
=9;@ J9F;@ G> HIG<M;LAGF L@= 9EGMFL G> AFN=KL=< ;9
9<NI9F;AF? KL9?= G> L@= HIG<M;LAGF GJ O@9L AK L@= K
DGO=J ;AJ;D= GFK=IM=FLDQ FGL GFDQ 9J= L@= DGO=J ;A
>JGE EGJ= J9F;@=K G> HIG<M;LAGF ML L@=Q 9J= KMHHL
9EGMFLK G> ;9HAL9D 9F< L@AK ?AN=K L@= DGO=J ;D9KK=
GN=J L@= @A?@=J GF=K

,F L@=K= DAF=K O= E9Q FGO HML GMJ ADDMKLJ9LAGF AFL!
O= K@9DD 9KKME= L@9L L@= LGL9D ;9HAL9D G> L@= ;GEE
;AJ;D=K &> L@QAJLQ EADDAGF D9:GMJ Q=9JK 9J= =E:G<A=<
K9C= & 9?9AF D=9N= GML AFN=KL=< MK=K G> D9F< O= E9Q
L@= ;AJ;D=K 1@=

KL ;AJ;D= ;GFL9AFK L@= AFL=JE=<A9L= HJG<M;LK G> EA
<

<

L@

L@

L@

L@

L@

L@ D

L@

&F L@= FGJE9D ;GMJK= G> L@AF?K L@= GMLEGKL ;AJ;D= ::
=9;@ Q=9J 9F< AK ;@9F?=< AFLG ;GFKMEHLAGF ?GG<K :M
>GJ09J< =9,@ ;AJ;D= :Q L@= 9<<ALAGF G> F=0 D9:GMJ 9
J=?9J<K F=9JF=KK LG E9LMJALQ 9F< 9EGMFL G> ;9HAL9D A
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AK ;@9F?=< AFLG ;GFKMEHLAGF ?GG<K L@= K=;GF< ;D9KK
K=;GF< 9F< KG GF +GO L@= >GDDGOAF? AEHGJL9FL IM=K
MK= EMKL L@= ;GEEMFALQ E9C= G> L@= GJA?AF9D HJG<M;
AFLG ALK HGKK=KKAGF <MJAF? L@= ;MJJ=FL Q=9JaL@9L Al
Q=9JK A> >GJ KAEHDA;ALQ K K9C= O= KLADD D=9N= GML
;9HALO9D L@9L AK AF =PAKL=F;= F< @GO EMKL AL 9;L LG /

l1@=K= IM=KLAGFK 9J= =9KADQ 9FKO=J=< 1G C==H L@= ;9t}
 GEEMFALQ EMKL FGL KH=F< EGJ= L@9F >GMJ EADDAGF D¢
HIG<M:LAGF

4AL@ L@= J=E9AFAF? KAP EADDAGF D9:GMJ Q=9JK L@= KL
K=H9J9LAF? G>> G> L@= >AJKL Q=9J K ;AJ;D= EMKL := :JG
ALK >GJE=J D=N=D 1@AK <=E9F<K L@9L L@= FAF= GL@=1J
KL=H F=9J=J E9LMJALQ :Q L@= 9<<ALAGF G> L@= J=IMAKAI

O@A;@ AK FGO FGF =PAKL=FL := F=0 ;J=9L=< 1@= 9EGMF
E9Q := =P9;LDQ <=L=JEAF=< 1@= >GJE=J K=;GF< ;D9KK AF
D9:GMJ Q=9JK @9N= :==F =E:G<A=< F==<K AF GJ<=J LG E!

L@= >GJE=J >AJKL ;D9KK 9F 9<<ALAGF G>

EADDAGF D9:GMJ Q=9JK

1@< :D9KK F==<K 9F 9<<ALAGF G>

L@

L@

L@

L@

L@

L@

L@
F<L@= ;J=9LAGF G> 9 F=0 L@
'D9KK J=IMAJ=K L@= D9:GMJ G>

&F 9DD

&L K@GMD< := FGL=< L@9L AL AK FGL 9 E9LL=J G> AF<A>>
HO9JLA;MD9J ;AJ;D=K L@= KAP EADDAGF D9:GMJ Q=9JK 9J=
:= KH=FL AF E9CAF? AFL=JE=<A9L= HIJIG<M;LK :ML FGL 9;;C
<AKLJA:MLAGFaK9Q L@=Q O=J= 9DD KH=FL AF E9CAF? AFL:
;AJ; D= O@A;@ OGMD< ;GE= LG E9LMJALQ AF 9 Q=9J K LAE
LOG>GD< >AJKL L@= HIJG<M;LAGF HJG;=KK=K O@A;@ @9<
HIG<M;LK G> L@= @A?@=J ;D9KK=K OGMD< := :JGM?@L LG
CFGO L@= K@GJL=J E=L@G<K OGMD< := D=KK HJG<M;LAN:
AFN=KL=< AF 9 GF= Q=9J K HJG;=KK L@= HJ=K=FL OGMD«<
FME:=J G> HIG<M;LAN= HGO=JK AF<==< :MLaO@9L AF L@=
L@AF?aL@=K= HGO=JK OGMD< AF NAJLM= G> L@=AJ GF= (
HIG<M;AF? GFDQ 9 KE9DD=J 9EGMFL G> HIG<M;LK L@9F L¢
; GFKMEHLAGF >JGE L@= H9KL 1@= F=PL Q=9J K HIG<M;LA
= J=<M;=< 9F< L@= KLG;C G> ;9HAL9D OGMD< FGL := E9ATF
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?9AF A> L@= HJ=K=FL KLG;C G> ;9HALY9D AK LG := AF;J=9]
L@= ;GEEMFALQ ?AN= MH 9 HGJLAGF G> L@= ;GFKMEHLAGHI
=FBGQ=<aO@AD= KLADD E9AFL9AFAF? L@= KLG;C 9L ALK >
HGIJLAGF G> L@= HIJIG<M;LAN= HGO=JK 9L ALK <AKHGK9D >
KON= 9F< =EHDGQ L@=E >GJ 9<<ALAGF9D >MLMJ= HIJG<M;L
KON=< AF N9JAGMK 0O9QK , L@=J <AKHGKALAGFK J=E9AF
G>L@= ;MJJ=FL HIJIG<M;LAN= HGO=JKaK9Q L@J== AFKL=9<
Q=9JKaE9Q := =EHDGQ=< AF AEE=<A9L= HJ=K=FL LAE= HJC
9JJ9F?=E=FLK >GJ KOINAF? E9Q @9N= :==F 9DJ=9<Q E9<= ¢
AF KM;@ 9 O9Q L@Q9L L@= ;AJ;D= O@A;@ AK FGO H9KKAF?
i GFLO9AFK 9 D=KK IM9FLALQ G> ;9HAL9D K9Q >AN= AFKL=9-
&FI9KEM;@ L@=F 9K GFDQ >AN= AFKL=9< G> KAP EADDAGH
L@= J=HD9;=E=FL G> ;9HAL9D L@=J= J=E9AFKaA> 9K :=>G
D9:GMJ Q=9JK O@A;@ 9J=L@= ;MJJ=FL HIG<M;LAN= =F<GC
HIG<M;LAGF aGF= EADDAGF GN=J 9N9AD9:D= >GJ L@= >G.
;GF;=AN9:D= L@9L 9L L@= D9KL EGE=FL L@= <AKHGKALAC(
L@9L D=KK H9KK=K AFLG L@= KL9?= G> >MDD E9LMJALQ L¢
>9EADA9J) >9;L L@Y9L L@=J= 9J= E9FQ ?GG<K O@A;@ 9<EAL
O9QK 1@AK G>L=F E9C=K AL HGKKA:D= LG HML :9;C ?GG<l
EO9LMJALQ GJ O@A;@ KL9F< IMAL= F=9J LG E9LMJALQ :Q
AFKL=9< G> :=AF? ?JGMF< >GJ >GG< HMJHGK=K E9Q := KL
<AKLADDAF? ;G9D E9Q @=9L L@= :D9KL >MJF9;= AFKL=9<
E9,@AF=JQ AFKL=9< G> H9JC J9ADAF?K 9F< KG GF &> :Q
L@= 9EGMFL G> ;9HAL9D O@A;@ 9JJAN=K 9L E9LMJIALQ :=;1
EADDAGF D9:GMJ Q=9JK L@=J= OADD 9>L=J >GMJ EADDAC
HIJ=K=FL LAE= HIG<M;LAGF = GF= EADDAGF D9:GMJ Q=9
y9HAL9D

DD L@J== E=L@G<K L@=F aG> O@A;@ AF HJ9;LA;9D DA>:
L@= >AJKL AK D=9KL KG a9?J== AF GF= =KK=FLA9D HGAFL
HIG<M;= G> FAF= EADDAGF D9:GMJ Q=9JK GFDQ AK ;GFKMI
;GE= >GJ09J< L@9L 9;;GIJ<AF?DQ AF GL@=J OGJ<K GF=E
yMJJ=FL HIJG<M;LAN= =E<GOE=FL 9J= K9N=<

%AL@=JLG O= @IN= KHGC=F G> L@= >GJE9LAGF G> ;9HALC
"GEEMFALQ L@=J= O9K GF= KAF?D= =;GFGEQ ?MA<=< :Q G
L@AK AK FGL L@= :9K= &L J=E9AFK L@=J=>GJ= >GJ MK L
AF<MKLJQ AK <ANA<=< MH 9F< E9F9?=< :Q E9FQ @=9<K LG
"GF<M;= LG L@= >GJE9LAGF G> ;9HAL9D 9J= 9;LM9DDQ <AK
O= @9N= E9AFLIAF=< L@=K= <AKHGKALAGFK HJ=KMHHGK =
9F< FGL OAL@GML J=9KGF L@9L MFAN=JK9D LIML@K K@G
HIJ=K=FL 9F< @AKLGJA;9D GJ?9FAKILAGF :ML AF =N=JQ KC
AFIMAJQ LG DGGC :GL@ 9L L@= 9;LM9D =;GFGEA; >GJE OC
AF<ANA<MODAKLA; 9F< 9L L@9L >GJE O@A;@ AK 9L D=9KL
'=?AF OAL@ L@= D9LL=J 9K :=AF? L@= =9KA=J >JGE L@= K

&F 9 KG;A9DAKL KL9L= >JGE O@A;@ HJAN9L= ;9HAL9D 9F<
9F< O@=J=L@= =FLAJ= FOLAGF9D HIJG<M;LAGF O9K GJ?9F/
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;9HAL9D 9F< L@= HIJI=NAGMK K9NAF? G> HIG<M;LAN= HGO:
i GFLJGDD=< G>>A;A9DDQ 1@= E=L@G< OGMD< KAEHDQ :=
L@= FOLAGF9D OGJC=JK LG N=JQ D=F?L@Q HJG;=KK=K 0@
>GJE G> AFL=JE=<A9L= HIJG<M;LK OGMD< := N=JQ ?J=9L O
HIG<M;LK AF L@= >MLMJ= OGMD< := EM;@ AF;J=9K=< *9FQ(
OGMD< := HML LG EAFAF? J9ADO9Q :MAD<AF? J=?MD9LAG
L@= DAC= 9F< >=0 LG OAF= ?JGOAF? KADC KHAFFAF? DS
E9CAF? 9F< L@= DAC= 1@= H=GHD= OGMD< L@MK := ;GEH
9:GN= AF9KEM;@ 9K G> L@= FOLAGFO9D HIJG<M;LAGF L@Mtk
Q=9J J=D9LAN=DQ >=0 ?GG<K OGMD< := HML 9L L@=AJ <AK
 GFKMEHLAGFaD=KK L@9L AK LG K9Q L@9F EA?@L := 9FF
L@= =PAKLAF? KLG;C O=J= E=J=DQ LG := E9AFL9AF=< 1@=
OGMD< := AFN=KL=< AF D=F?L@Q ;9HAL9DAKL HJG;=KK=K C

0GE=O0@9L EGJ= :GEHDA:;9L=< :ML KLADD =9KQ LG ?J9KH A
L@= AF<ANA<MODAKLA; GJ?9FAKI9LAGF G> KG;A=LQ 9K O= :
>SAJKL AFKLO9F:= AL AK L@= MF<=JL9C=JK O@G <=:A<= @G (
'GE= >GJ0O9J< 9FFM9DDQ K@9DD := =EHDGQ=< 9F< L@=0Q
L@= FOILAGF9D HJG<M;LAGF L9C=K ML L@=Q <G FGL <=;A-
AEHMDK=K ?AN=F :Q L@= HJA;=K G> HIJG<M LK 4@=J= DAN
HIA;= L@=0Q =PL=F< L@=AJ HIG<M;LAGF 9F< ;MJL9AD AL A
<=E9F< :9F FG DGF?=J L9C= G>> L@= KMHHDQ O9F< L@= HJ
"PL=FKAGF 9F< ;GFLJ9;LAGF G> KMHHDQ ;GFLAFM= LADD K
ALK=D> LG L@= <=KAJ= >GJ L@= H9JLA;MD9J :GEEG<ALA=K
L@= MF<=JL9C=JK O@G <=;A<= L@= <AJ=:LAGF G> FOLAGF¢
L@= HM:DA; DD <=H=F<K GF L@= =>>=;LAN= <=KAJ= L@ =
1@= AF:GE= G> 9 H=GHD= AK AF L@= DGF? JMF A<=FLA:9
1@= ;AJ;D= L@9L J=HJ=K=FLK 9 Q=90 KLAF |G&E= ;/85D=Ak @O |
J=HJ=K=FLK 9 Q=9J K J=LMJF G> ALK HJG<M:LAN= HGO=JK
"GEEMFALQ O=J= LG ;GFKME= =P9:LDQ @AK Q=9J K AF:GE=
?2GG<K L@=J= OGMD< 9JAK= 9 <=E9F< >GJ ;GFKMEHLAGF ?
G> HJA;=K OGMD< AF<M:= L@= MF<=JL9C=JK KG LG J=?MD
L@= J=LMJF G> 9 O@GD= Q=9J K ;AJ;D= G> HIG<M;LAN= HC
"GFKMEHLAGF ?GG<K &> L=F EADDAGF D9:GMJ Q=9JK 9F<
>GJE L@= 9FFM9D =F<GOE=FL G> 9 H=GHD= 9F< L@AK H=C
'GFKME= L@= O@GD= G> ALK AF;GE= AF L@= >GJE G> ;GF
L@9L L@= HIG<M:;= G> L@= O@GD= L=F EADDAGF D9:GMJ C
'GJIJ=KHGF<AF? MK=K G> D9F< := :@9F?=< =9:@ Q=9J AFLC
2GG<K &F L@AK :9K= L@=J= AK FG HIJG<M;LAN= HGO=J D=
9F< :9HALO9D GFDQ J=E9AFK 9K AL 09K

&> GF L@=GL@=J @9F< =9;:@ AF<ANA<M9D ;GFKME=K GF
@AK AF;GE= 9F< KOIN=K L@= J=KL G:NAGMKDQ L@= OAK®@
 GFKMEHLAGF ?GG<K OADD >9DD ,FDQ L@J== >GMJL@K G:
>AF< <=zE9F< 9F< K9D= &> L@= MF<=JL9C=JK @GO=N=J O
GD< <AKHGKALAGFK G> HIJIG<M:LAGF 9F< :JAF? LG E9JC=L
G> L=F EADDAGF D9:GMJ Q=9JK L@= GN=J KMHHDQ OGMDs+
"MKAF=KK OGMD< :=;GE= MFJ=EMF=J9LAN= 9F< L@= HJ=KK
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MF<=JL9C=JK LG 9<9HL L@=AJ HIG<M;LAGF LG L@= ;@9F?=
OADD FGO HIGNA<= L@9L AF GF= Q=9J GFDQ L@= HJG<M
D9:GMJ Q=9JK AK LJ9FK>GJE=< AFLG ;GFKMEHLAGF ?GG<K
L@= >AJKL ;D9KK GJ :Q 9<<AF? LG 9HA3=IK@ ELL DAESFH IS ;I
EADDAGFK O@A;@ J=E9AF G> L@= ;MJJ=FL Q=9J K =F<GOE
AF;J=9KAF? G> ;9HAL9D & K9Q OADD := KH=FL >GJ 9F =;
FGL @G9J< :ML HMLK GML O@9L AL K9IN=KaAF L@= HMJ; @
9 :9FC GJ KONAF?K :9FC AF DGY9F K=;MJALA=K =L; &F L@-
:=;GE=K H9JL G> HIJG<M;LAN= ;J=<AL AL AF;J=9K=K L@= HI
HIG<M;LAN= HMJHGK=K AL AKL@MK L@= ;9MK= G> 9F =PL
GJ AFL=JE=<A9L= HJG<M;LK 9F< L@AK AF L@= D9KL J=KG
J=?MD9LAGF G> MF<=JL9CAF?K LG AFN=KL L@= HJG<M;LAN
AFL=JE=<A9L= HJG<M;LK

4= K== L@=J=>GJ= 9K 9 >9;L 9F AFLAEO9L= :GFF=;LAGF :=
"9OHAL9D &> FG AF<ANA<MI9D K9N=K L@= H=GHD= 9K 9 0OQ@
'=:9MK= L@= ?J=9L ;GFKMEHLAGF G> ;GFKMEHLAGF ?2GG<K
AEHMDK= G> HJA;=K KG LG =EHDGQ L@= HIJG<M:;LAN= HGO
9 O@GD= Q=9J K =F<GOE=FL AK <=E9F<=< 9F< MK=< MH AF
2GG<K 9F< FG HJG<M;LAN= HGO=JK 9J= D=>L >J== >GJ L@
AF<ANA<MODK KON= L@= 9DL=J=< <=E9F< 9?29AF L@JGM?C
MF<=JL9C=JK LG <AKHGK= G> L@= HIJG<M;LAN= HGO=JK <A
=9:@ Q=9J 9L L@= K=JNA;= G> L@= HJ=K=FL 9F< L@=J=:0Q
HIG<M;LAN= HGO=JK O@GK= HJG<M;= OADD := >GMF< AF K
AF GL@=J OGJ<K L@= =;GFGEA;9D ;9HAL9D OADD := AF;J=
'GFKMEHLAGF AF L@= >MLMJ=

+GO L@=J= AK KLADD 9 L@AJ< HGKKA:ADALQ &F<ANA<MOLC
L@Q9F L@=AJ AF;GE= AFKL=9< G> KONAF? L@=Q E9Q O9KL=
;7 GIJ<AF? LG GMJ L@=GJQ L@AK EMKL D=9< LG 9 <AEAFML
9F< 9K 9 >9;L AL <G=K KG 1@= KL=HK G> L@= HJG;=KK 9.
=PLJI9N9?9F;= EGJ= L@9F 9 Q=9J K AF;GE= G> L@= ;GEEMF
L@= HIG<M;= G> GF= Q=9J K ;AJ;D= G> HIG<M;LAN= HGO=1J
; GFKMEHLAGF ?GG<K -JG<M;LAGF ;GEH=DD=< :Q L@= AEH
<=E9F< #GJ AFKL9F;= L@= >GJE=J <AKHGKALAGF O9K L@
EADDAGF D9:GMJ Q=9JK K@GMD< E9LMJ= <MJAF? L@= ;MJ
EADDAGF D9:GMJ Q=9JK L@9L >GJE L@= ;MJJ=FL =F<GOE=I
AF HJ=K=FL LAE= HIJIG<M;LAGF 9F< L@= GL@=J KAP AF J-=
+GO O= K@Q9DD KMHHGK= L@9L L@JGM?@ L@= =PLJI9N9?9F
<=E9F< >GJ ;GFKMEHLAGF ?GG<K JAK=K LADD AL J=IMAJ=K
D9:GMJ Q=9JK 1@= MF<=JL9C=JK OADD 9;L AF KGE=L@AF?
yMJJ=FL D9:GMJ =F<GOE=FL L@=Q OADD AFN=KL H=J@9HK
Q=9JK AF HJ=K=FL HIJG<M;LAGF 9F< AF ;GJJ=KHGF<=F;=C
L@= J=HD9;=E=FL G> ;9HAL9D OADD K@JAFC >JGE KAP LG
EADDAGF G> L@= =PLJ9 9EGMFL J=IMAJ=< LL@= K9E= LA
KM;@ ?GG<K 9K 9DDGO G> EGJ= L@9F GF= =EHDGQE=FL L
HIG<M;= G> 9FGL@=J EADDAGF G> D9:GMJ Q=9JK >JGE 9 E
;DOKK 9F< L@MK 9<< AL LG L@= ;GFKMEHLAGF G> L@= ;MJ
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K=;GF< EADDAGF G> L@= =PLJ9 <=E9F< 1@= ;GEEMFALQ F
AL <=KAJ=K L@= HIJG<M;= G> LO=DN= EADDAGF D9:GMJ Q=
?GG<KML AL <G=K KG 9L L@= =PH=FK= G> L@= KLG;C G> ;9
J=HD9;=< 9F< KG <AEAFAK@=< :Q LOG EADDAGF D9:GMJ Q

-GKKA:DQ & @9N= O9KL=< LGG E9FQ OGJ<K AF HIGNAF? 9

EOF MFKCADD=< AF K;A=F;= OGMD< =N=J <GM:L AL "N=JQ ;
;9HALO9D K9Q 9 @Q9EE=J EMKL := HIJG<M;=< A> AL AK LG ;G
KAEHD= E9F AL AK G:NAGMK L@9L FG KLG;C G> ;9HAL9D ;9
J=?MD9JDQ ;GFKME=L@=AJ O@GD= 9N9AD9:D= AF;GE= A>
&L O9K J=K=JN=< >GJ L@= K@9JH 9F< KM:LD= OALK G> D=¢
<GM:L 9:GML AL 1@AK @GO=N=J AL OGMD< @9N= :==F <A
<G?E9LAKAF? GF L@= >GJE9LAGF G> ;9HAL9D L@=Q @9< ¢
>SOAL@>MD J=HJ=K=FL9LAGF G> L@= HJG;=KK :Q O@A;@ ;91
ML 9DEGKL L@= GFDQ <A>>A;MDLQ G> L@=K= 9F< E9FQ G
KM??=KLK & EA?@L 9<< L@= J=9KGF O@Q KG E9FQ 9:KLJ¢C
>9AD G> J=KMDL &L AK FGL L@= <=<M;LAN= E=L@G< L@9L
O@G EAK9HHDQ AL 3MD?9J =JJGJK AF L@GM?@L AF<==<

;9H9:D= L@AFC=JK 9F< @=J= L@= >9MDL DA=K EGKLDQ AF
; GMD< FGL HML 9 KM>>A;A=FLDQ ;D=9J 9F< DA>= DAC= HA,;
;AJ,MEKL9F;=K 9F< HJG;=KK=K O@QA;@ L@=Q AFLJG<M;=< A
9KKMEHLAGFK GJ 9L D=9KL <A< FGL C==H AL H=JKAKL=F
KL9?=K G> L@= <=<M;LAGF %=F;= DGKAF? LGM;@ OAL@ D
FGL >JGE LIML@ G> >9;LK :ML >JGE OGJ<K G> >GJEMDO9K

AFLG L@= =EHLA=KL <A9D=;LA; &L AK :=;9MK= KG E9FQ =;!
E9<= L@AK EAKL9C= L@9L & JAKC :=AF? L=<AGMK J9L@ =1
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC && @9HL=J 3&

-GKKA:D= ,:B=;LAGFK

&L AK H=EJ@9HK 9<NAK9:D= LG KMHHD=E=FL GMJ HGKALAN:
i GFKA<=J9LAGF G> L@= EGKL AEHGJL9FL G:B=;LAGFK L@9l
9HH=9J LG E= H9JLA;MD9JDQ OGJL@ FGLA;AF? 1@= >AJKL
;GFKLALML= ;9HAL9D 9J= :Q FO9LMJ= IMAL= MF>ALL=< LG ¢/
L@=J=>GJ= FG K9;JA>A;= AF OAL@<J90AF? L@=E >JGE 9 M
&F<==< AL AK JA<A;MDGMK LG KH=9C G> L@= FGF ;GFKME
AEHIJGN=E=FLK G> JGG>AF? LAD=K 9F< :9JK G> E=L9D 9K

1G E= L@QAK K==EK 9 KGE=0@9L ;@=9H :ML KLADD H=J>=;l
O@G >GJEMDY9L= L@=L@=GJQ G> KOINAF? KMH=J>A;A9DDQ
G>L@=L@=GJQ AL HIGN=K FGL@AF? &> 9FQ GF= AK KLM
KONAF? 9K E=9FAF? L@9L >AFAK@=< ;9HAL9D AF ALK >GJE
KON=< @= EMKL KM:EAL LG L@= J=LGJL LMOL @AK A FGL
FGL 9L 9DD L@= E=9FAF? G> 9FQ L@GM?@L>MD J=HJ=K=FL
E9AFL9AF=< AK GFDQ L@9L OAL@GML K9NAF? ;9HAL9D ;9
KONAF? AK 9K AF<AKH=FK9:D= 9 ;GF<ALAGF G> L@= >GJE9/|
AK DAL=J9DDQ ;GJJ=;L 1@= E9;@AF=K L@=EK=DN=K @9N=
GJ<=J LG :MAD< L@=E E=F @9< HIJI=NAGMKDQ LG OAL@<J9
LG :MAD<AF? L@=E >JGE L@= K=JNA;= G> L@= HIJ=K=FL LC
K=FK= G> L@= L=JE LG K9N= L@=E

&L E9Q K=JN= LGO9J<K L@= K=LLDAF? G> L@AK ;GFLJGN=1J
K9;JA>A;= G> J=FMF;A9LAGF 9F< L@MK G> EGJ9D <=K=JL
i GF;=HLAGF G @KHAMNAE?!K9;JA>A;= AFnM@YNARIQAR=QAGAIL@ Q

ML FGL 9L 9DD F=;=KK9JADQ EO9F OAL@ 9 KE9DD AF;GE-=
HIANO9LAGF 9F< AL OADD J=IMAJ= KLJGF? K=D> <=FA9D AF
O@G @9K 9F AF;GE= G> | 9F< AK ;GFL=FL LG ;GFKME:
'D9AE LG = ;GFKA<=J=< 9 @=JG G> 9K;=LA;AKE :=;9MK= @:-:
&L AK KA&GH®X ILO@FNAF? L@9L AK AF<AKH=FK9:D= LG L@= >
O@=L@=J L@=J= AK K9;JA>A;= 9F< EGJ9D <=K=JL AF AL GJ
AL >GDDGOK >JGE LQAK L@Y9L L@= L@=GJ=LA;9D LIML@ L
>GJE9LAGF G> ;9HAL9D :;9FFGL 9F< EMKL FGL := MK=< LG
HGDALA;9DDQ 9DD 9F< =N=JQ L9CAF? G> AFL=J=KL 1@AK
G>L@=L@=GJ=LA;9D OAL@ L@= KG;AG HGDALA:;9D HJG:D-=
IFGL@=J HO@WENAF? <GF= KG EM;@ @9JE ,F= KA<= EAP=<
<G;LJAF= L@Y9L L@= >GJE9LAGF G> ;9HAL9D EMKL := HJ=;=
BM<?E=FL L@9L AFL=J=KL AK BMKLA>A=< 9K L@= J=09J< (
O@A;@ K9O IMAL= ;GJJ=;LDQ L@9L AFL=J=KL ;GMD< FGL
O9K EAKD=< :Q L@= K9E= ;GF>MKAGF G> L@= HJG:D=EK A
KG;AG HGDALA;9D <=<M;LAGF :ML L@= LJM= L@=GJ=LA;9D
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&> L@=K= LOG HJG:D=EK 9J= C=HL <AKLAF;L AL OADD @=D
/IG<:=JLMK 9F< )9KK9DD= O= E9Q ?J9FL 9L GF;= L@9L K9NA
IF< L@=J=>GJ= AK FG KM>>A;A=FL KG;AG HGDALA;9D BMKIL
>GJ L@= J=;G?FALAGF G> L@= L@=GJ=LA;9D LIML@ L@9L I
J=IMAJ=< LG L@= >GJE9LAGF G> ;9HAL9D

K=;GF< G:B=;LAGF D9QK =EH@9KAK GF L@= >9;L L@9L >(
;9HALO9D a@uireEmMdielL@ 9F @= MK=K 9F< <J90OK L@= ;GF;DMKA
=KK=FLA9DDQ L@= HIG<M;LANALQ G> D9:GMJaAF<MKLJAGN
L@= >GJE9LAGF G> ;9HAL9D AK <M= 1@MK /G<:=JLMK K9Q
=?AFFAF?K G> =;GFGEA; <=N=DGHE=FL 9F AKGD9L=< 0OG.
=;9MK= @= EMKL 9DO9QK DAN= >JGE @9F< LG EGML@ L@
HIG<M;LANALQ G> D9:GMJ :=AF? LGG KE9DD &> D9L=J LC¢C
L@9L K9Q =A?@L @GMJK D9:GMJ AK KM>>A;A=FL LG HJG:
L@= D9:GMJ LAE= O@A;@ MH LADD FGO @= @9< LG <=NGL
9:KGDML=DQ F=;=KK9JQ @= @9K 9 HGJLAGF GN=J >GJ GLC
O@A;@ @= AK FGO 9:D= LG <=NGL= LG L@= E9CAF? G> 9 L«
i GFKA<=J9LAGF /G<:=JLMK <J90Hy L@ = AGFJBYKAMARFFGC>@L@ -A
HIG<M;LANALQ nGtsallf)G@®A; @FE9C=K L@= =PAKL=F;= G> KM
;O9HALO9D HGRKAKIDADD EGJ= :JA=>DQ 9F< KLIJGF?DQ <G=K (C
=PHJ=KKAGF LG L@= K9E= A<=9 O@=F @= K9QK %= O0@G |
@AK J=N=FM= LG L@= :9FC AK E=J=DQ AF<MKLJAGMK %= E
<9Q G> D9:GMJ =9JF @AK :9J= E9AFL=F9F;= 9F< <=NGL= K
J=;J=9LAGF GJ =FBGQE=FL AFKL=9< G> O@A;@ L@= E9F O
J=?MD9JDQ ;9JJA=K O@9L @= =9JFK AE L@= 9>L=JFGGF LG

& LO@AFC L@AK G:B=;LAGF AK N=JQ =9KADQ E=L &L AK KAE
E=J=DQ AF<MKLJAGMK %= AK AF<MKLJAGMK 9F< K9NAF?
OGMD< =N=JQ <9Q KH=F< L@= HJG<M;= G> L@= 9>L=JFGG
G> L@= >GJ=FGGF K D9:GMJ AF AEE=<A9L= =FBGQE=FL G>
'=:9MK= @= AK KINAF? 9K O=DD & >J==DQ 9<EAL L@9L ?J-=
J=LMJF >9J] =P;==<AF? F=;=KK9JQ J=IMAJ=E=FLK 9F< KAE/
D9:GMJ N=JQ EM:@ >9;ADAL9L= KONAF? BMKL 9K & 9<EAL
KONAF? 9K O=DD 9K >GJE9LAGF G> :9HAL9D AK 9:KGDML=
“EH@9LA:9DDQ :D9AE J=:G?FALAGF G> L@= >9;L L@9L L@=
LG L@= >GJE9LAGF G> ;9HAL9D A> 9 HGJLAGF G> AL O=J=
KON=< -JG<M;LAGF 9F< 09NAF? >GJE LOG =IM9DDQ AF<A|
>GJE9LAGF G> :9HAL9D 9F< AL AK GFDQ <A9D=;LA;9D GF=
@9K 9DJ=9<Q HD9Q=< EM;@ LGG ?J=9L 9 H9JL AF L@= <G;L
L@= ;G GH=J9LAGF G> =AL@=J G> L@=E

ML <G=K FGL L@AK AFNGDN= E= AF ;GFLJ9<A:LAGF OAL@

"GFL=F<=< >GJ AF D9KL :@9HL=J L@9L 9DD ?GG<K OF< :G
>JGE LOG =D=E=FLK G> O@A:@ KINAF? AK FGL GF= NAR

=JLIAFDQ AL <G=K FGL &L AK FGL DFAEUOFLBERCE <G 9
09NAF? 9 L@AJ< >9;LGJ AF HIG<M:LAGF 9DGF? OAL@ +9LM
besideL@=K= >9:LGJK :ML :=@AF< L@=E &L <G=K FGL K@9J-
HIG<M:LAGF AF KM:@ 9 09Q L@9L 9FQ H9JL G> L@= K9E= /
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GFDQ =>>=;LK L@9L L@= HIJG<M;LAN= HGO=JK F9LMJ= 9F<
L@holeOGIJC G> HIG<M;LAGF 9J= <AJ=;L=< KLJ9A?@L LG L@
HIG<M;LAGF G> ;9HAL9D 9F< FGL G> ;GFKMEHLAGF ?GG<K
SEGF?med@@sG > HIG<M;LAGF mdivesGEGH PGI<@sLAGFaL@= EGLAI
O@A;,@ <—dmwectenG@ HIJIG<M;LAGF 1@= HIGHGKALAGF L@-=F

D9:GMJ 9J= L@= GFDQ LIJM= HIJIG<M;LAN= HGO=JK ;9F KL9F
9KK=JLAGF L@9L A> ;9HAL9D AK LG ;GE= AFLG =PAKL=F;=
AFL=DD=;LM9D <AKHGKALAGFK L@JGM?@ O@A;@ J=FMF;A9
AEE=<A9L= ;GFKMEHLAGF L@9L AK GL@=JOAK= HGKKA:D=

O9NAF?

O9NAF? AL AK G:B=;L=< 9?9AF AK 9 FGF ;GFKMEHLAGF ak
9 HMJ= F=?9LAGF ;9F JAKB?BEBG HA®Z <FGC@@AAK EGJI= <A9D=
LIML@ AF L@AK 9J?ME=FL &K AL IMAL= ;GJJ=;L LG K9Q L@
F=?9LAN= %GO ;GE=K AL L@=F L@9L 9DL@GM?@ FGL@A
KG E9FQ H=GHD= >==D K9INAF? 9F MF,;GEEGFDQ <A>>A;MDL
KONAF? AK 9 E=FL9D :MKAF=KK 9F< G>L=F AF<==< L@GM
E=FL9D :MKAF=KK HJ=;=<=< :Q DGF? <=DA:=J9LAGF 9F< ;G
EGLAN=K 1@AK G> ;GMJK= <G=K FGL ;GFKLALML= 9F 9;L
J=HJ=K=FL9LAN=K G> L@= 9:GN= <A9D=;LA;9D G:B=;LAGF 9
AL 9K 9F 9J?ME=FL 9?9AFKL L@GK= L@=GJAKLK O@G OGML
L@AJ< >9;LGJ AF HIG<M;LAGF ML AF<==< KAEHDQ E=FL¢
LG =>>=;LM9DDQ >ADD L@=J D= O@A;@ O= @9N= 9KKA?F=
=P=JLAF? 9F AF>DM=F;= GF L@= <AJ=;LAGF G> HIJIG<M;LAG|

#GJ L@= J=KL O@=L@=J AL := 9 HMJ= F=?9LAGF GJ FGL

<A9D=;LA;9D ;GFKA<=J9LAGFK LG AFL=J>=J= OAL@ =KL9:D/
AL AK 9F AEHGJL9FL K;A=FLA>A; >9;L O@A;@ EMKL := J=A]
L@9L AL @9K :==F <AKHML=< L@9L L@= HJG?J=KK G> ;9HAZ
L@= =PL=FKAGF G> L@= AEE=<A9L= ;D9AEK HML >GJ0O9J< :
4@9L=N=J :G<Qa:= AL 9F AF<ANA<M9D GJ 9 H=GHD=a=PL=F
KG >9J 9K LG =P@9MKL <MJAF? L@= ;MJJ=FL H=JAG< L@=
?GG<K O@A;@ ALK AF;GE= E9C=K HGKKA:D= >GJ L@= ;MJJ-
FGJ AF;J=9K= GD< ;9HAL9D 9F< L@AK >9;L >AF<K 9;;MJ9L=
L@d= HIGHGKALAGF L@9L K9NAF? AK 9F AF<AKH=FK9:D= ;G

OMHHGK= FGO L@9L O= @9N= KM;;==<=< 9>L=J ;GFKA<=J9
HIGHGKALAGF L@9L ;9HALY9D ;GE=K AFLG =PAKL=F;= L@JG
HIG<M;LAGF G> O@9L AK K9N=< O= @9N= KLADD ?GL :ML ¢
L@= >GJE9LAGF G> ;9HAL9D 4= @9N= FGO LG >9;= L@= >M
<=H=F< L@9L H=GHD= ;9F OADD 9F< 9;LM9DDQ <G K9N= 9
OLJA;LDQ KH=9CAF? L@AK K=;GF< IM=KLAGF AK L@= EGJ=
L@= AEH=DDAF? 9F< OGJCAF? >GJ;=K AF L@= >GJE9LAGF (
HIl=;=<=< @9K E=J=DQ D9A< <GOF L@= =PL=JF9D >GJEK G>

l@= EGKL ?=F=J9D 9FKO=J :ML KLADD AL EMKL := ;GF>=K

?=F=J9DALQ JMFK L@MK O@9L H=GHD= DGGC LG AF =;GF
O= LGM;@ 9 KM:B=;L O@A;@ AK LGG AEHGJLY9FL 9F< LGG <
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HOKKAF? 1G G:L9AF L@= :9KAK >GJ L@= HJAF;AH9D H9JL (
AFL=J=KLaO= J=IMAJ= LG ?G AFLG L@=L@=GJQ G> N9DM=
G>L@= >GJE9LAGF G> ;9HAL9D 9L L@AK KL9?= J=LMJIFAF~
O@=J= O= K@9DD ?AN= AL L@= DG?A;9D ;GF;DMKAGF L@9L
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/7 9:C LG 19:D= G> GFL=FLKS3

L ( &&&
3 )2"
GGC &&& @9HL=J &

1@= 106G GF;=HLAGFK ,> 39DM=

&F L@= K;A=F;= G> -GDALA;9D ";GFGEQ 9K AF GJ<AF9JQ K
@I9N= MKM9DDQ :==F ;D9KK=< LG?=L@=J MF<=J L@= GF= F¢
;GMD< K;9J;=DQ =K;9H= FGLA;= L@9L L@=J= O9K 9 <A>>=]-=
=PL=FL G> L@= <A>>=J=F;= O9K ;=JL9AFDQ MF<=JJ9L=< &F
H@=FGE=F9 :=DGF?AF? LG =FLAJ=DQ <AKLAF;L ;9L=?GJA=K
>9DK=DQ J=HJ=K=FL=< 9K E=E:=JK G> GF= 9F< L@= K9E= "~
L@= FGL N=JQ >=DA;ALGMK F9E=K G> 2K= 39DM= 9F< "P; @
LG := KM: KH=;A=K G> GF= MFAN=JK9D ;GF;=HLAGF G> 39Dl
GL@=J 9K KM;@ 1@AK <AKLAF;LAGF GF;= E9<= @GO=N=1J
9DEGKL =FLAJ=DQ <JGHH=< GML G> KA?@L ";GFGEAKLK L
AFLG ALK F9LMJ= FGJ <A< L@=Q E9C= 9FQ MK= G> AL AF >
;9L9DG?M=< AL 9K AL O0=J= 9EGF? L@= ;GF;=HLAGFK G> H
AF 9 ;GJF=J G> L@=AJ KQKL=EK DAC= 9 KLGF= >GJ O@A;@
J=;=FL <9L= L@9L =;GFGEA;9D AFN=KLA?9LAGF @9K <AK;GI
:MAD<=JK L@= :9KAK 9F< KMHHGJL G> GF= G> L@= EGKL /
=;GFGEA;K 9F< @9K 909C=< LG L@= >9;L L@9L GF AL <=H-=
D90OKaD90OK OAL@ ;GFK=IM=F;=K J=9;@AF? >9J :=QGF< L@-=
NODM= 9F< D90OK LG O@A;@ 9DEGKL =N=JQ J9F;@ G> =;GI
JGGL 9F< KHJAF?
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@ME9F O=DD:=AF? L@=Q HML <GOF L@= O9FL G> @Q9JEGF(
NODM= G> ?GG<K 9K 9 J9J= 9F <cohtraditiivs Poarfomiq@FLJ9<A;LAG
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&F O@9L >GDDGOK & E=9F LG HIJIGN= L@9L L@= GD<=J L@-=
FOLMJO9D =PHD9F9LAGF 1@= E=9KMJ= G> L@= MLADALQ OC
9F< =N=JQO@=J= L@= E=9KMJ= G> N9DM= >GJ L@9L ?GG<
F=;=KK9JQ L@9F 9 <AKH9KKAGF9L= :ML C==F ;9KMAKLA;9D
4@9L AK L@= ?9AF LG GMJ O=DD:=AF? L@9L AF 9FQ ?AN=F
?7GG< & K9Q <=DA:=J9L=DQ ;9KMAKLA;9D AFN=KLA?9LAGF
NO9DM= AK HJGH=JDQ FGL@AF? =DK= L@9F 9 KQKL=E G> ;
O@9L ;AJ,MEKL9F;=K 9F< @ OH=¢FX-CAMLIMIHDOMD 9FAFPHOILA ;M
?GG< &L AK N=JQ J=E9JC9:D= L@9L L@= GJ<AF9JQ E9F AF
E9CAF? ;9KMAKLA; <AKLAF;LAGFK G> L@AK CAF< 9F< E9C/
K=D<GE E9C=K 9 EAKL9C= 9F< @= F=N=J E9C=K 9 EAKL9C-=
;GMJK= 9K;JA:= 9 LIJA>DAF? N9DM= LG 9 <A9EGF< A> @= E
L@=GJ=LA;9D ;GFKA<=J9LAGFaO@A;@ AK IMAL= AJJ=D=N9F
@ME9F J9;= ;GMD< FGL ;GFLAFM= AF DA>= OGMD< F=N=J L
;GF;DMKAGF L@9L =N=JQ ?9DDGF G> 09L=J O@A;@ >DGOK
HJA;=D=KK N9DM= GJ OGJL@ L@GMKI9F<K G> HGMF<K ,MJ
LG L@GK= ;9KMAKLA;9D <AKLAF;LAGFK O@A;@ E=F E9C= A
JAF? L@OGK= D90OK O@A;@ L@= GJ<AF9JQ E9F AFKLAF;LADM
9F< ;GFK;AGMK HJ=K=FL9LAGF

4@9L @ME9F O=DD:=AF? E9Q ?9AF >JGE 9 ?GG< O9F< L@MK
<=H=F<=FL GF 9 ?GG<_IA®= AP EAXKG9 ;0KEK G> 9 O9FL 1@-=
"GFKA<=J9LAGF L@9L J=9DDQ <=L=JEAF=K @GO >9J 9 H=JK
HO9JLA:MD9J ?GG< AK >GMF< AF L @vhichFKEGEF)? LLGD GOGSJ) IM =K L
EGJ= O9FLK <=H=F<K GF AL Wgercy®=;CE< <GCAIE<AKIL @SFL
G> ALK KOLAK>9:LAGF

#GJ ;GFN=FA=F;= O= K@9DD L9C= L@= K=;GF< IM=KLAGF >/
;@9HL=J &L AK 9 >9EADA9J >9;L L@9L GMJ O9FLK N9JQ N=
9;;MKLGE=< LG J9FC L@=E 9;;GJ<AF? LG L@= K=JAGMKF=K|
FGF KO9LAK>9;LAGF @9K GF GMJ O=DD:=AF? 1@MK O= 9LL9
O9FLK L@= FGFK9LAK>9;LAGF G> O@A;@ OGMD< := >GDDG
HD9;= O9FLK L@= FGF K9LAK>9;LAGF G> O@A;@ OGMD«< J=
AFBMJQ LG GMJ @=9DL@ @GFGMJ GJ @9HHAF=KK =DGO
=PHGK= MK LG EGJ= L=EHGJ9JQ AFBMJA=K H9AF GJ <=HJ.
N=JQ DGO=KL ;D9KK L@GK= O9FLK L@= FGF K9LAK>9;LAGF
L@Q9F 9 N=JQ KDA?@L MFHD=9K9FLF=KK GJ L@= <=HJAN9L
HD=9KMJ= JJ9F?AF? GMJ O9FLK 9;;GJ<AF? LG L@=K= ;@9.

?J9<M9L=< K;9D= G> O9FLK ,> ;GMJK= 9K <A>>=J=F;=K G>
s MDLMJ= 9F< KG GF J=KMDL AF N=JQ E9JC=< <A>>=J=F;=K
N=JQ <A>>=J=FL >GJ <A>>=J=FL AF<ANA<M9DK 9F< =N=F >

LAE=K DD L@= K9E= =N=JQ HJ9;LA;9D E9F O@GK= E=9FK
EGJ= GJ D=KK ;D=9JDQ :=>GJ= @AK EAF< A> @= OGMD< E9
9F< =N=F L@=GJAKLK @9N= G>L=F @9< G;;9KAGF LG KC=L;
KL9F<HGAFL G> AEH9JLA9D K;A=FLA>A; ;GFKA<=J9LAGF

0G >9J =N=JQL@AF? OGMD< := KAEHD= 9F< ;=JL9AF O0=J= A
O@=F O= KH=9C G> ?J9<M9LAGF GJ J9FCAF? G> O9FLK 4=
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L@= ?J9<MILAGRIGCE> OOFAIKKIIKSJ L @degedEM DIOAEGR XD =
;GF;J=L= AF<ANA<M9D >==DAF?K G> O9FL 9F< L@=K= LOG
<AN=J?=FL &> O= ;GEH9J= CAF<K G> O9FLK DGGC=< 9L 9k
AEHGJL9F;= >GJ @ME9F O=DD:=AF? L@=J= AK FG <GM:L O
KM:KAKL=F;= OGMD< := 9DDGLL=< L@= >AJKL J9FC LG L@-=
JO9FC FGL EM;@ AF>=JAGJ LG L@= O9FLK K9LAK>A=< :Q LG
=L; 9 N=JQ EM;@ D=KK AEHGJLY9FL HD9;= O@AD=L@= 09
OGMD< @9N= 9 N=JQ AFKA?FA>A;9FL J9FC AF<==<

+GO L@= ?J9coNceete®*GEDGF?K G> O9FL AK =KK=FLA9DDQ <A>
4AL@AF GF= 9F< L@= K9E= CAF< G> O9FL L@= >==DAF? G>
9DO9QK =IM9DDQ KLJGF? "N=JQ >==DAF? G> @MF?=J AK F
KOLAK>9;LAGF G> @MF?=J AK FGL =IM9DDQ H=J>=;L &F L@
AFKL9F;= L@= ;GF;J=L= O9FL G> 9 E9F O@G @9K FGL =9L=
AF>AFAL=DQ EGJ= MJ?=FL L@9F L@9L G> 9FGL@=J E9F O@
;GMJK=K G> @AK GJ<AF9JQ <AFF=J 9F< AK E=<AL9LAF? OC¢
L@= ?J9<MI9LAGF G> ;GF;J=L= O9FLK O= @9N= LG <=9D OALl
9>>9AJK 9F< OAL@ 9 EM; @ ?J=%XindsIGI*90A8 B L KAKD & FFE@<KKC
KM:KAKL=F;= ;9E= >9J 9F< 909Q :=>GJ=L@= <=KAJ= >GJ L
GJF9E=FL =L; &F L@= K;9D= G> ;GF;J=L= O9FLK O9FLK :=
CAF<K ;JGKK 9F< AFL=JK=;L =9;@ GL@=J &L AK LIJM= L@O9L
;GF;J=L= O9FLK AF L@= EGKL AEHGJL9FL ;D9KK=K G> O9FL
L@= D=KK AEHGJL9FL ;GF;J=L= O9FLK G> L@=K= ;D9KK=K ¢
;GF;J=L= O9FLK G> EM;@ AF>=JAGJ ;D9KK=KaL@= :GLLGE E
H=J@9HK GN=JH9KK=< :Q L@= LGH E=E:=J G> L@= DGO=KL
9K A> 9 ?=G?J9H@=J O=J= GF= LAE= LG 9JJ9F?= L@= DHK
@=A?@L 9K EGMFL9AF J9F?=K 9F< 9FGL@=J LAE= 0=J= LG
J9F?=K L@= DHK OGMD< G> ;GMJK= ;GE= :=>GJ=L@= -QJ
L@= %9JR ML AF ;GEH9JAF? AF<ANA<MO9D @=A?@LK 9 ?J
OGMD< L9C= J9FC :=DGO AF<ANA<MI9D H=9CK G> L@= -QJ=
AFKA?FA>A;9FL %9JR

F< FGO L@= IM=KLAGF AK 4@=F ?GG<K @9N= LG := N9DM:
E=9KMJ= L@= AEHGJL9F;= G> L@= O9FLK L@=Q KM:K=JN=a
;GF;J=L= O9FLK 4@=F L@= GD<=J L@=GJQ ;9E= LG L@AK <
>AJKL GHHGIJLMFALQ G>>=J=< AL G> E9CAF? 9 EAKL9C=aAl
L@= K;9D= G> CAF<K ,F L@AK K;9D= L@= ;D9KK +==<K G>
EGKL ;GFKHA;MGMK HD9;=K O@AD=L@= ;D9KK !=KAJ= G>
HD9;= 1@MK L@= GD<=J L@=GJQ <=;A<=< L@9L :J=9< MFA
9F< <A9EGF<K 9 DGO MK= N9DM= 9F< F9LMJO9DDQ O9K N
NO9DM= HJ9;LA;9DDQ HML MHGF L@GK= LOG CAF<K G> ?GG-=

+GO L@=AJ ;GF;:DMKAGF O9K IMAL= OJGF? 4@9L L@= ;9KM
@9N= 9 KDA;= G> :J=9< & ;9F AF<==< KLADD L@AK GJ L@9L
9JAK=K :ML & ;9F F=N=J K9LAK>Q L@= LGL9DALQ G> KM; @
HJ=K=FL 9F< >MLMJ= >==DAF?K G> @MF?=J O@A;: @ LG?=L
KM:KAKL=F;= ,NAGMKDQ L@=F AL AK IMAL= GML G> HD?9
O@A;@ L@= HA=;= G> :J=9< ;9F J=F<=J E= :Q L@= >9;L L@C
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HGKK=KK=K EM;@ GJ DALLD= AEHGJL9F;= 1G <G KG OGMD
:=AF? 9KC=< 9K LG L@= @=A?@L G> L@= (9@D=F:=J? 9F A
F=9J 3A=FF9 O=J= LG 9K;JA:= LG AL L@= @=A?@L G> L@=
F=N=J G;;MJ LG MK AF HJ9;LA;9D DA>= LG N9DM= =N=JQ :A
LI=9KMJ= G> AF>AFAL= AEHGJL9F;= 4= <G FGL J=BGA;= =N
A> O= @9< KIN=< 9 DA>= FGJ <G O= :D9E= 9 E9F 9K KH=Fc«<
909Q 9 KDA;= G> :J=9< GJ L@JGOK AL LG 9 <G? 6=L L@AK
O= OGMD< LJ9FK>=J L@= AEHGJL9F;= G> L@= CAF< F==<K
KOLAK>9;LAGF G> O@A;@ GMJ N=JQ DA>= <=H=F<K LG L@-
L@9L K9LAK>9;LAGF

l1@AK EM;@ AK ;D=9J L@=F L@9L L@= N9DM= O= 9K;JA:= 1
?J9<M9LAGF G> CAF<K G> O9FL :ML GFDQ OAL@ L@= ?J9<
LG :JAF? GML 9DD L@9L AK AFNGDN=< AF L@AK ;GF;DMKACG
;D=9JDQ ;=JL9AF HGAFLK J=D9LAF? LG L@= ;GEHGKALAGF
O@GD= 9J?ME=FL GF 9 KMJ=J :9KAK L@9F @9K :==F <GF= /

*GKL G> GMJ O9FLK 9J= <ANAKA:D= AF L@= K=FK= L@9L L
KOLAK>9;LAGF 4@=F @MF?JQ & 9E FGL ;GEH=DD=< LG ;@G
@MF?=J ;GEHD=L=DQ 9F< ?GAF? =FLAJ=DQ MFK9LAK>A=<
'Q 9 EG<=J9L= E=9D AFL=F<AF? H=J@9HK LG <AKH=D L@
GF :Q 9 >MDD E=9D GJ H=J@9HK LG E9C= K@A>L OAL@ L
+9LMJIODDQ L@= H9JLA9D K9LAK>9;LAGF G> 9 ;GF;J=L= O9F
AEHGJL9F;= >GJ EQ O=DD:=AF? L@9F 9 ;GEHD=L= K9LAK>9;
;=JL9AF =PL=FL L@AK G> ALK=D> OGMD< KM>>A;= LG ;9DD
H@=FGE=FGF L@9L OAL@AF 9 CAF< G> O9FLK L@=J= 9J=
O9FL G> N9JQAF? AEHGJLI9F;= ML OAL@ L@AK AK ;GFF=;]
=PH=JA=F;= 9K >9EADA9J 9K AL AK <==H JGGL=< AF @ME?9
O@=F ;GFKL9FLDQ J=H=9L=< ?AN=K MK :=QGF< 9 ;=JL9AF
?J9LA>A;9LAGF LADD AF L@= =F< AL ;@9F?=K AFLG ALK
@AEK=D> L@9L 9L 9 E=9D O@=F L@= >GMJL@ GJ >A>L@ ;G
F=9JDQ KG C==F 9K 9L L@= >AJKL ;GMJK= 9F< L@9L A> L«
J=9;,;@=< O@=J= =FBGQE=FL LMJFK AFLG <AK;GE>GJL GJ <A
DGF? 9 ;GF;=JL D=;LMJ= 0O9DC HD9Q 9F< ?=F=J9DDQ KH
H@QKA;9D 9K O=DD 9K AFL=DD=;LM9D =FBGQE=FLK

&> O= HML L@= =KK=F;= G> L@=K= O=DD CFGOF >9;LK AFL
>GDDGOAF? HIGHGKALAGF 1@= ;GF;J=L= <=?2J==K G> O9FI
O9FL E9Q := <ANA<=< GJ L@= KM;;=KKAN= <=?2J==K G> K9L
9EGMFLK G> ?GG<K 9J= MKM9DDQ G> N=JQ <AKKAEAD9J A
O@A;@ <AEAFAK@=K KL=H :Q KL=H LG R=JG

l1@AK OADD =PHD9AF 9 O@GD= K=JA=K G> HIGHGKALAGFK
=PHD9AFK >AJKLDQ @GO AF GF= 9F< L@= K9E= CAF< G>
O9FLK GJ <=?J==K G> O9FL G> N9JQAF? MJ?=F;Q &F<==<
KOLAK>9;LAGFK 9K L@= L=JE AK <=>AF=< 9:GN=aL@9L AK

FGL GFDQ E9Q := :ML EMKL := KG IMAL= FGJE9DDQ 9F< K
=PHD9AFK 9?9AF L@9L =N=F AF L@= EGKL AEHGJL9FL CA
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DGO=KL ?J9<=K G> AEHGJL9F;= -JGH=JDQ KH=9CAF? L@=
G>> >JGE L@= D=KK AEHGJLY9FL GFDQ :Q L@= >9;L L@9L L
L@9F L@= GL@=JK O@AD= ALK :9K= KL9F<K GF L@= K9E=
AL =PHDY9AFK L@9L FGL GFDQ E9Q AL G;;9KAGF9DDQ @9H
;GF;J=L= O9FL :=DGF?AF? LG 9 CAF O@QA;@ GF L@= O@GI
GMLO=A?@=< :Q KGE= AF<ANA<M9D ;GF;J=L= O9FL G> 9 CA
‘ML L@Q9L L@AK @9HH=FK 9K 9 H=J>=;LDQ FGJE9D GJ<AF9.
OADD 9D0O9QK >GJ AFKLY9F;= := AFFME=J9:D= ;GF;J=L= KM
0=9C=J 9F< D=KK MJ?=FL L@9F E9FQ 9 ;GF;J=L= O9FL G> |
L@QAF?K 9K L@= <=KAJ= G> GJF9E=FL L@= DGN= G> <9F;AF
OADD G>L=F := KLIJGF?=J L@Q9F L@= F==< G> ?GG< >GG< 9F

&> 0= LJQ LG J=HJ=K=FL L@= ;D9KKA>A;9LAGF G> GMJ O9F
L@= HIJAF;AHD=K BMKL D9A< <GOF ?AN= AL KGE=L@AF? D/

& &&&EEB 3 & &AXE &S

&F L@AK K;@=E= L@= /GE9F >A?MJ=K AF<A;9L= L@= N9JAG
GJ<=J G> AEHGJL9F;= >JGE & LG 5 & AF<A;9L=K L@= EGKL
KM:KAKL=F;= 3 AF<A;9L=K 9 CAF< G> E=<AME AEHGJL9F;=
O@AD= 5 AF<A;9L=K L@= D=9KL AEHGJL9FL ;GF;=AN9:D= C,

l@= J9:A; >A?MJ=K LG 9?9AF AF<A;9L=L@= ;GF;J=L=
L@9L G;;MJ AF L@= <A>>=J=FL CAF<K L@=AJ J9FC :=AF? K
L@= EGKL AEHGJLY9FL ;GF;=AN9:D= O9FL L@= >A?MJ= LG
GF LADD L@= D9KL >A?MJ= AF<A;9L=K L@= EGKL AFKA?F

l1@AK K;@=E= FGO HMLK :=>GJ= MK L@= >9;L L@9L L@= EG
KLO9F<K L@= EGKL AEHGJL9FL ;GF;J=L= O9FL ;GFL9AF=< AF
K9E= LAE= L@9L AF =9;@ CAF< L@=J= 9J= 9DD ?J9<=K G> A
l1@= GFDQ =P;=HLAGFK AF L@= K;@=E= G;;MJ AF ;D9KK=K &
AF<ANA<MI9D E=E:=JK G> L@= <=K;=F<AF? K;9D= 9J= O9FLA
i GEH9J9LAN=DQ J9J= CAF<K O@=J= GF L=;@FA;9D ?JGMF
E=9FK G> H9JLA9D 9;LK AK =AL@=J AF;GEHD=L= GJ IMAL= ,
L@= O9FL EMKL =AL@=J := =FLAJ=DQ K9LAK>A=< GJ FGL K¢
CAL;@=F J9F?=K >GJ AFKL9F;= AK ?=F=J9DDQ E=L KG ;GE
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K@QGMD< @9N= 9:KGDML=DQ FG MK= >GJ 9 K=;GF< #AF9DD
EGKL AEHGJL9FL CAF< & L@=J= G;;MJ ;GF;J=L= O9FLK O
AEHGJL9F;= O@AD= AF 9DEGKL 9DD L@= GL@=J CAF<K O
L@=J= 9J= ;GF;J=L= O9FLK L@9L :=9J @A?@=J >A?MJ=K
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC &&& @9HL=J &3

l@= *9J?AF9D 2LADALQ

IMIJFAF? FGO LG L@= K=;GF< IM=KLAGF KM??=KL=< AF D9K
E9FQ O9FLK O@A;@ GF= AK AL L@9L 9;LM9DDQ <=H=F<K Gl

1@AK IM=KLAGF OGMD< FGL := HML 9L 9DD A> L@= ;AJ;ME}
KAEHD= L@9L KAF?D= O9FLK 9DO9QK KLGG< GN=J 9?29AFKL
9<9HL=< LG K9LAK>Q 9 KAF?D= ;GF:J=L= O9FL 9F< A> AL C
G> ALK CAF< GJ 9L D=9KL L@= GFDQ GF= G> ALK CAF< 9
OAL@GML >MIL@=J ;GFKA<=JI9LAGF L@9L L@= K9LAK>9;LA
'GEE9F< GN=J L@= KAF?D= ?2GG< ML AF HJ9;LA;9D DA>= L
KAEHD= 9K L@AK GF L@= ;GFLJ9JQ AL AK MKM9DDQ ;GEH
KA<=K #AJKL GF= 9F< L@= K9E= ?GG< AK MKM9DDQ 9<9H]l
O9FLK O@A:@ O9FLK 9?29AF HGKK=KK N9JAGMK <=2?2J==K G
?2GG<K G> GF= 9F< L@= K9E= CAF< 9J= >J=IM=FLDQ 9NO9AD!
O@A:@ ?GG< OADD := MK=< >GJ L@= K9LAK>9;LAGF G> 9OF
MFAEHGJLO9FL O9FL 1G ?AN= L@= KAEHD=KL HGKKA:D= =P
>=0 <9QK GF L@= EGMFL9AFK 9F< :Q KGE= 9;;A<=FL & EA¥
>JGE 9FQ @GMK= GJ NADD9?= 9F< L@= GFDQ >GG< & @9N
=FLAJ=DQ KAEADO9J :9C=J K JGDDK &L AK ;:D=9J L@9L L@=
AF>AFAL=DQ EGJ= AEHGJL9F;= LG E= L@9F L@= KILAK>9;L
9K :D=9J L@9L AL DA=K OAL@ E= O@A:@ G> L@= LOG JGDEL
2AN= LG L@= <G? F< FGO L@= IM=KLAGF 9JAK=K 4@A:@
<=H=F<=FL GF L@= :J=9<

,F= AK L=EHL=< LG 9FKO=J 1@9L O9FL LG O@A;@ L@= :J="
AK =NA<=FL 9L GF;= L@9L L@AK AK 9F =JJGF=GMK ;GF;DME
L@= LOG JGDDK <=NGL=< 9K L@=Q 9J= LG L@= K9LAK>9;L,
EMKL HGKK=KK <A>>=J=FL N9DM=K O@AD= AL <G=K FGL 9:
?GG<K 9N9AD9:D= MF<=J KAEAD9J ;GF<ALAGFK EMKL := =

%=J= 9?79AF 9F =9KQ ;9KMAKLA;9D ;GFKA<=J9LAGF ?AN=K
AK 4@A;@ 9EGF? K=N=J9D O9FLK AK <=H=F<=FL GF 9 ;GE
N=JQ KAEHDQ O@=F AL AK CFGOfail a @ sati@acidchk A@ AK L@9L
tGEEG<ALQ O=J= FGL HJ=K=FL L@9L O9FL AK =NA<=FLDQ |
=9KQ LG K@GO L@Y9L L@= O9FL O@A;@ >9AD=< G> ALK K9L
O@A;@ L@= H9JLA;MD9J ;GEEG<ALQ O9K 9;;A<=FL9DDQ 9F
KOLAK>Q :ML OGMdast i@ KGE?L@>D L@= O9FLK AF IM=KlI
AK LG K9Q 9EGF? 9DD L@GK= O9FLK O@A;@ OGMD< >GJE-=
L@=LGL9D KLG;C G> L@AK ;D9KK G> ?GG<K

GFKA<=J9LAGF >GJ GF= K GOF ;GFN=FA=F;= 9K G:NAGMK
=N=JQ J=9KGF9:D= E9F O@G 9;LK =;GFGEA;9DDQ LG E9AFL
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KOLAK>9;LAGF G> @AK O9FLK +G GF= OGMD< := KG >GGDA
T GEE9F< AF K9LAK>QAF? LJA>DAF? O9FLK GJ O9FLK L@9L
LG <=HJAN= @QAEK=D> G> L@= E=9FK G> K9LAK>QAF? F=;=
GF= OGMD< L9C= ;9J= LG MK=L@= J=KGMJ;=K 9L @AK ;GEE
HIGNA<= >GJ @AK EGKL AEHGJL9FL O9FLK L@=F >GJ O9Fl
AEHGIJL9F;= L@=F >GJ L@GK=G> L@= L@AJ< JI9FC 9F< KC
O9Q L@9L L@= D=KK=J O9FLK O=J= GFDQ HIJGNA<=< >GJ O
KMHHDA=< 9F< L@=J= KLADD J=E9AF=< KGE= E=9FK G> K9
9;;GJ<AF? LG L@= K9E= G:NAGMK 9F< J=9KGF9:D= HJAF;AH
;@9F?= :Q L@= DGKK G> GF= E=E:=J G> L@9L KLG;C +9LM.
9;;GJ<AF? LG O@A;@ O= @9N= :==F =EHDGQAF? GMJ J=KGN
9JJ9F?=< LG K9LAK>Q ;9F FGO := HIGNA<=< >GJ 9F< KGE=
KOLAK>9;LAGF AK MFOINGA<9:D= ML G> ;GMJK= L@= OAK
L@= D=9KL K=FKALAN= KHGL L@9L AK LG K9Q A> L@= DG/
O9K <=KLAF=< LG 9 EGJ= AEHGJL9FL MK= @= OADD FGL ?/
AEHGJL9FL O9FL 9F< :Q @GD<AF? GF G:KLAF9L=DQ LG @/
L@= D=KK AEHGJL9FL O9FLK 4= E9Q := KMJ= L@9L @= OAL
O9FL 9F< OADD <G KG :Q OAL@<J90AF? HIGNAKAGF >JGE
@AL@=JLG E9JC=< GML >GJ HIGNAK®SGEFHGF dK® 4 K HMK A9,
AF L=JEK G> GMJ >GJE=J ADDMKLJ9LAGF A> GMJ KHGJLKE
>GJ @QAEK=D> @= OADD K;9J;=DQ >==< @AK <G? OAL@ L@
@AEK=D> LG L@= <9F?=J G> KL9INAF? %= OADD KM<<=FD!
L@9L J=E9AFK AFLG >MD>ADDAF? ALK EGJ= AEHGJL9FL >M
D=9KL AEHGJL9FL >MF;LAGF L@= >==<AF? G> L@= <G?

1@= ;9K= L@=F KL9F<K 9K >GDDGOK 49FLK O@A;@ 9J= E
O9FL OADD FGL := 9>>=;L=< :1Q L@= DGKK G> L@= ?GG< >C
?M9J9FL==< AF ;9K= G> F==< :Q L@= J=HD9;=E=FL G> KM:K
9>>=;L=< O@A;@ 9J= D=KK AEHGJL9FL L@9F L@AK E9J?AF
O@=L@=J L@= ?GG< AK L@=J= GJ FGL 1@= GFDQ O9FL 9>:
GL@=JOAK= OGMD< := K9LAK>A=< AL OADD := K9LAK>A=< .
KOLAK>A=< A> AL AK FGL L@=J= &L AK L@MK L@= <=H=F<-=

%=J=L@=F O= @9N=J=9;@=< L@= ?G9D G> L@= HJ=K=FL A
L@= N9DM= G> 9 ?GG< AK E=9KMJ=< :Q L@= AEHGJL9F;= G:
O9FL O@ast@ehREGF? L@= O9FLK L@9L 9J= E=L >JGE L@=
KAEAD9J ?GG<K 4@9L <=L=JEAF=K L@= N9DM= G> 9 ?GG<
ALK 9N=J9?= MLADALQ :ML L@= D=9KL MLADALQ O@A;@ Al
=EHDGQ=< AF HIGNA<AF? MF<=J L@= ;GF;J=L= =;GFGEA;9D
L@= J=H=LALAGF G> L@AK ;AJ;MEKL9FLA9D <=K;JAHLAGFa!
KGE=0@9L ;AJ;MEKL9FLA9D LG := IMAL=AKJIBD A= LKA@AKD L
D=9KL MLADALQaL@= MLADALQ L@9L KL9F<K GF L@= E9J?/
H=JEAKKA:D=aL@= =;GFGEA; *9J?AF9D 2LADALQ G> L@= ?C
9EGMFL G> N9DM= L@=F E9Q := HML AF L@= >GDDGOAF?
9 ?GG< AK <=L=JEAF=< :Q L@= 9EGMFL G> ALK *9J?AF9D 21

1@dAK HIGHGKALAGF AK L@= C=Q KLGF= G> GMJ L@=GJQ G
AL AK L@= E9KL=J C=Q LG L@= 9;LAGF G> HJ9;LA;9D =;GFC
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L@= KAEHD=KL ;9K=K 9K AF 9DD L@= L9F?D= 9F< ;GEHDA:
=:GFGEA; DA>= @9K ;J=9L=< O= >AF< E=F N9DMAF? L@= ?
<=9D :Q L@= E9J?AF9D MLADALQ G> L@=K= ?GG<K 9F< <=
J=KMDL G> L@AK N9DMOLAGF F< LG L@AK =PL=FL L@= <G
L@= C=Q KLGF= G> L@= L@=GJQ G> N9DM= :ML 9K 9>>GJ-
=:GFGEA;9D LJ9FK9;LAGFK AL AK L@=_C:@ KHEP@G> 9DD

@9N= G:K=JN=< HJ9:LA:9D DA>= :DGK=DQ OADD & L@AFC

=P9??=J9L=< /A?@LDQ LG G:K=JN= 9F< JA?@LDQ LG AFL=J
@GO=N=J AK 9F 9JL FGL 9DO9QK =9KQ 9F< AF O0@9L >GDI
MK= G> L@= N9DM= L@=GJQ LG ?MA<= MK AF G:K=JNAF? OF
KH@=J= 4= :=?AF L@=F OAL@ 9F ADDMKLJ9LAGF G> L@=

;GDGFA9D >9JE=J O@GK= DG? :ML KL9F<K :Q ALK=D> AF
L@= :MKQ @QIMFLK G> E=F @9K BMKL @9JN=KL=< >AN= K9;
LADD L@= F=PL 9MLMEF =AF? 9 L@JA>LQ KGMD @= D9QK
K9;CK GN=J L@= Q=9J ,F= K9;C @= 9:KGDML=DQ J=IMAJ=K
L@= F=PL @9JN=KL K=;GF< @= J=IMAJ=K LG KMHHD=E=FI
C==HAF? @QAEK=D> @9D= 9F< NA?GJGMK *GJ= ;GJF L@9F L
>9JAF9;=GMK >GG< ?=F=J9DDQ @= @9K FG <=KAJ= >GJ ,F
<=KAJ9:D= LG @9N= KGE= 9FAE9D >GG< 9F< @= K=LK 9KA-=
HGMDLJQ >GMIJL@ K9;C @= <=KLAF=K >GJ L@= E9CAF? G
@AK N9JAGMK H=JKGF9D O9FLK @9N= :==F >MDDQ HJGNAK<
>GMJ K9;CK 9F< L@9L @= ;9FFGL L@AFC G> 9FQL@AF? :=L
>==< 9 FME:=J G> H9JJGLK O@GK= 9FLA;K 9EMK= @QAE +9
=EHDGQAF? L@= ;GJF 9J= FGL =IM9D AF AEHGJL9F;= &> L
O= E9C= GML 9 K;9D= G> L=F <=?J==K G> AEHGJL9F;= GMJ
@A?@=KL >A?MJ= LG L@= KMKL=F9F;= G> @AK DA>= LG
?AN= K9Q L@= >A?MJ= L@=F ?GAF? <GOF L@= K;9D=
AEHJGN=E=FL G> @AK >9J= :Q L@= 9<<ALAGF G> E=9L L@
>JGE L@= DAIMGJ 9F< >AF9DDQ LG L@= C==HAF? G> H9J
G> AEHGJL9F;= @= OADD ?AN= L@= DGO=KL HGKKA:D= >A"
AF AE9?AF9LAGF 9L L@= KL9F<HGAFL G> L@= >9JE=J O= 9
OADD = L@= AEHGJL9F;= 9KoneKR¥I<k>@;LKFEO=DD:=AF? G>

1@AK 9K O= CFGO OADD := EGKL KAEHDQ L=KL=< :Q AFIM
DGK= A> 9 K9;C G> ;GJF ?=LK DGKL OMHHGK= O= ;9JJQ GM
>9JE=J OGMD< FGL := N=JQ OAK= A> @= L@GM?@L G> <=<|
 GFKMEHLAGF 9F< AEH=JADD=< @QAK @=9DL@ 9F< DA>= 0O
'J9F<Q 9F< >==< H9JJGLK ,F ;GFKA<=J9LAGF O= EMKL K==
;GF;=AN9:D= OAL@ L@= >GMJ K9;CK L@9L J=E9AF GMJ >91J
MJ?=FL ?JGMHK G> O9FLK 9F< ?AN= MH GFDQ L@= K9LAK>
AEHGJL9FL L@= E9J?AF9D MLADALQaAF L@AK ;9K= L@= C
<A>>=J=F;= L@=F L@9L @AK @QINAF? GJ FGL @9NAF? L@ -
O=DD:=AF? AK L@9L AF L@= GF= ;9K= @= E9Q 9DDGO @AI
H9JJGLK AF L@= GL@=J @= E9Q s$igle K9 FKx @>= @A B LIA;T@ L
9;,;,GJ<AF? LG L@QAK MFAEHGJL9FL MeveD RAB®?DE<KRGC GFDQ
>GJ A> L@= K9;CK 9J= =IM9D LG GF= 9FGL@=J AL OADD :-:

-)) N ?=F=J9L=< 0=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



,FDAF= )A:J9JQ G> )A:=JLQ 1@= -GKALAN=1@=GJQ G> 9

@= DGK= K9;C GJ K9;C KG DGF? 9K =@AF< L@= GF= D
K9;CK >GJ L@= K9LAK>QAF? G> @AK EGJ= MJ?=FL O9FLK

1G N9JQ L@= ADDMKLJ9LAGF 9KKME= L@9L GMJ >9JE=J K
@9K GFDQ L@J== K9;CK G> ?J9AF 4@9L FGO AK L@= N9DM
9?9AF AK IMAL= =9KADQ 9HHDA=< &> @= @9K L@J== K9;Cl
EGKL AEHGJL9FL ?JGMHK G> O9FLK &> @= @9K GFDQ LOG
@AEK=D> LG L@= K9LAK>QAF? G> L@= LOG EGKL AEHGJL9]
G> L@=L@AJ< L@Y9L G> 9FAE9D >GG< 1@= HGKK=KKAGF ¢
= AL J=E=E:=J=< AK FGL 9 <=>AFAL= K9;C :ML 9FQ G> L@-
GL@=J LOG :=@AF< ALa<AJ=;LDQ ;9JJA=K OAL@ AL L@=J=
EGKL AEHGJL9FL O9FL L@9L AK L@= D9KL GJ D=9KL G> L
O@A;@ ;GFKLALML= @AK LGL9D KLG;C FQ =KLAE9L= GL@:
E9J?AF9D MLADALQ OGMD< AF L@AK ;9K= 9DKG G:NAGMK
IMAL= AF;GJJ=;L

#AFO9DDQ KMHHGK= L@9L GMJ >9JE=J K O9FLK J=E9AF 9K
GF= KAF?D= K9;C G> ;GJF &F L@AK ;9K= AL AK H=J>=;LDQ
G> =EHDGQAF? L@= ;GJF 9J= GML G> ;GMJL 9F< L@9L AL
KMKL9AFAF? L@= >9JE=J K DA>=a9 >MF;LAGF >GJ O@A: @ A
A> L@AK KAF?D= K9:C >9ADK L@= >9JE=J OADD FG DGF?=J
HGKK=KKAGF G> L@= K9;C L@=J=>GJ= E=9FK DA>= @AK
K9;:C G> ;GJF @9K L@= ?J=9L=KL ;GF;=AN9:D= AEHGJLOF:;=
F< 9DD L@AK AK KLADD AF ;GF>GJEALQ OAL@ GMJ HJAF;A
MLADALQaL@= HJ=K=JNI9LAGF G> DA>=aAK @=J= L@= KGD=
MLADALQ

l1@=K= =KLAE9L=K 9;;GJ<AF? LG E9J?AF9D MLADALQ 9J= FC
<GM:L L@9L GMJ >9JE=J GF <M= G;;9KAGFaK9Q GF 9F G>>
;GJFaOGMD< 9;L HJ9;LA;9DDQ 9;;GJ<AF? LG L@= K9E= =KL/
@AK HGKALAGF OGMD< MF<GM:L=<DQ := AF;DAF=< LG D=L
;@=9H AF ;GFKA<=J9LAGF G> 9F< AF ;GJJ=KHGF<=F;= OALC
OGMD< ;@9J?= ;GFKA<=J9:DQ EGJ= >GJ GF=G> L@= L@J==
AJJ=HDSng®KBsC OAL@ ALK =FGJEGMK E9J?AF9D MLADALQ
O@9L=N=1J

1J9FK>=J FGO L@= >A=D< G> ADDMKLJ9LAGF >JGE L@= K
:MKLD= G> 9 @A?@DQ GJ?9FAK=< =;GFGEA; ;GEEMFALQ %:
ODLG?=L@=J <GEAF9LAF? HGKALAGF L@= =EHAJA;9D HJGF
AF AFN=JK= J9LAG LG N9DM= G> ?GG<K 1@= EGJ= ?GG<K !
L@= KESt@BpalibusAK L@= NI9DM= G> L@= HRkFI= ;GEEG<ALQ
"N=JQ GF= CFGOK L@9L =;GFGEA; L@=GJQ @9K E9<= MK= (
HIGHGKALAGFaL@= EGKL =D=E=FL9JQ HIJIGHGKALAGF AF L¢
L@= D90 G> OMHHDQ 9F< !=E9F< ML L@AK HIGHGKALAG
9H9JL >JGE =P;@9F?= 9F< HJA;= #GJ AFKL9F;= @GO EM;@
HML MHGF L@= KAF?D= KH=;AE=F O@A;@ J=HJ=K=FLK 9 ;D
G> 9 <GR=F G> KM;@ KH=;AE=FK &L AK =9KQ LG K@GO L@
=PH=JA=F;= DAC= L@=K= >GDDGO 9K 9 FO9LMJ9D ;GFK=IM=
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MLADALQ 1@= EGJ= AF<ANA<M9D ?GG<K L@=J= 9J= 9N9AD
;GEHD=L=DQ ;9F L@= O9FLK LG O@A;@ L@=Q J=D9L= := K9
L@= O9FLK O@A;@ 9J= D9KL K9LAK>A=<aL@GK= O@GK= K9
>9ADMJ= G> GF= G> L@= ?GG<K &F GL@=J OGJ<K L@= EG
ON9AD9:D= AF 9FQ ;D9KK L@= KE9DD=J AK L@= E9J?AF9D
&> 9?9AF L@=J= 9J= 9N9AD9:D= KG E9FQ AF<ANA<M9D ?G
O9FLK LG O@A;@ L@=Q 9J= J=D9LAN= 9J= ;GEHD=L=DQ K9l
G> ?GG<K >GJ O@QA;@ FG >MJL@=J MK=>MD =EHDGQE=FL ;
MLADALQ AK =IM9D LG R=JG 9F< 9 ;GEEG<ALQ G> L@9L HS

%=J= L@=F O= @Q9N= 9F =FLAJ=DQ F9LMJ9D =PHD9F9LAGF
GJA?AF9DDQ KLIJM;C MK 9K KG KMJHJAKAF? L@9L ;GEH9J9
H=9JDK 9F< <A9EGF<K @9N= KG @A?@ 9 N9DM= O@AD= A
:J=9< 9F< AJGF @9N= 9 >9J D=KK N9DM= 9F< 0O9L=J 9F< 9,
<A9EGF<K 9J= LG := @9< AF KM;@ KE9DD IM9FLALA=K L@9]
LG 9 LIJA>DAF? =PL=FL 9F< L@= HGAFL G> E9J?AF9D MLAD
KLO9F<K J=D9LAMNFHHA@MA?@J MK GF L@= GL@=J @9F< :J=9
DA?@L 9J= 9K 9 JMD= LG = @9< AF KM;@ IM9FLALA=K LC(
AEHGJL9FL O9FLK O@A;@ <=H=F< GF L@=E AK 9KKMJ=< |F
GJ FG O9FLK 9L 9DD 9J= <=H=F<=FL >GJ AFKL9F;= GF L@
GJ 9 ?D9KK G> 0O9L=J &L AK G> ;GMJK= LJIJM= L@9L AF 9:F
AFKL9F;= AF :=KA=?=< LGOFK GJ AF <=K=JL BGMJF=QK O
9F< KE9DD KLGJ=K GFDQ KM>>A;= LG E==L L@= EGKL MJ?=
<JAFCaL@= E9J?AF9D MLADALQ >DA=K MH 17 GJI<AF? LG G|
?GG<K GL@=JOAK= G> KG DALLD= 9;;GMFL EMKL JAK= 9D
=EHAJA;9D ;GF>AJE9LAGF AF L@= =FGJEGMK HJA;=K H9A«<
OJ=L;@=< E=9FK G> KM:KAKL=F;= 1@MK L@GK= N=JQ >9;L|
;GFLJ9<A;L GMJ L@=GJQ L@9L L@= 9EGMFL G> N9DM= AK <
i GF<ALAGF=< GF ;DGK=J =P9EAF9LAGF 9>>GJ< 9 KLJACAF"-
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC &&& @9HL=J 3

GEHDA;9LAGFK

1@= ;9K=K O= @9N= @QAL@=JLG ;GFKA<=J=< @9N= :==F ;GE
AFL=JHJ=L9LAGF :ML HJ9;LA;9D =;GFGEA; DA>= :JAF?K GM
O@A;@ L@= HJ9;LA;9D E9F LJ=9LK OAL@ =9KQ 9KKMJI9F;=

<A>>A;MDLQ AFIGPMBPIOAFARF< L@=K= =N=JQL@AF? <=H=F<
G> GMJ ;9KMAKLA;9D <=;AKAGF 9K LG L@9L 9EGMFL G> ML
;AJ,MEKL9F;=K AK L@= E9J?AF9D MLADALQ #GJ L@AK HM.
E9Q K=JN= 9K E9KL=J C=Q LG 9DD L@= EGJ= <A>>A;MDL HJ
L@= =;GFGEA; HGKALAGF G> L@= H=JKGF O@G AK =KLAEO9L
HGAFLK G> NA=0O #AJKL O= EMKL AF L@GM?@L 9<< L@= ?
>MIL@=J 9F< D=KK=Jnow = IFLIF-ARSRKREK ;0§;GF< O= EMKL AF
deductL@= ?GG< >JGE @AK KLG;C 9F< ;GFKASt#HI=O?9AF O@9L
KOLAK>A=< &F L@= D9LL=J ;9K= G> ;GMJK= AL :=;GE=K E
O9FLK NAR L@= DGO=KL D9Q=J @9K DGKL ALK >GJE=J H.
L@= E9J?AF9D MLADALQ L@9Y9L <=L=JEAF=K L@= N9DMO9LAG

l1@= >AJKL N=JQ G:NAGMK :ML L@=GJ=LA;9DDQ FGL MFAE
J=;G?FAK= L@9L AF N9DMAF? 9 ?GG< KGE=LAE=K AL AK L@
AF<ANA<MI9D ;GF;J=L= O9FL L@9L AK L9C=F AFLG ;GFKA<=,
AEHGJL9F;= G> E9FQ ;GF;J=L= O9FLK L@9L @9K LG := KME
FOLMJ= G> L@AF?K L@= D9Q=JK G> O9FL L@9L <=H=F< GF
GML LG := N=JQ N9JAGMK AF ;GEH9KK 9F< =PL=FL 9;;,GJ</
G:B=;L &> AL AK 9 KAF?D= AF<ANA<M9D G> 9 H=JAK@9:D=
L@= E9J?AF9D MLADALQ OADD MKM9DDQ AF;DM<= FG EGJ=
=N=F 9 H9JLA9D O9FL &> L@= G:B=;L 9?9AF AK 9 <MJ9:D-
J=H=9L=< 9;LK G> MK= GJ A> AL AK 9 FME:=J G> ?GG<K ;G
L@9L 9F =FLAJ= KMEaAF ;=JL9AF ;AJ;MEKL9F;=K 9 N=JQ ?J
E9Q := AF;DM<=< AF L@= D9Q=J G> O9FLK L@9L <=H=F<K G
HGKK=KKAGF G> 9 HA9FG >GJ AFKL9F;= <=H=F< @MF<J=<
HGKK=KKAGF G> 9 ;9KC G> OAF= @MF<J=<K G> HD=9KMJ=K
G> L@GK= HD=9KMJ=K FO9LMJO9DDQ EMKL_:= KMEE=< MH AF

1G HO9KK GF FGO LG 9FGL@=J >9J J=9;@AF? ;GEHDA;9LAGF
9FOIDQKAK L@9L L@= E9J?AF9D MLADALQ O@A;@ <=L=JEAF
GFDQ 9;;A<=FL9DDQ A<=FLA;9D OAL@ L@= MLADALQ O@A;
K9 JMD= L@= E9J?AF9D MLADALQ G> 9FQ ?GG< AK 9 >GJ:
AF<ANA<MI9D ?GG< GJ G> L@= D9KL KAEAD9J H9JL O@A;Q@
;9K=K L@QAK MLADALQ 9DL@GM?@ L@= MLADALQ G> 9FGLC
?GG< G> L@= K9E= CAF< &F L@= ADDMKLJ9LAGF 9DJ=9<Q
AF<ANA<M9D K9;C G> ;GJFa9F< L@=J=>GJ=L@= N9DM= >G
<=L=JEAF=< :Q L@= MLADALQ G> 9FGL@=J L@= D9KL K9;C
aK9;C G> ;GJF 1@= =PAKL=F;= G> GJ?9FAK=< =P;@9F?= @
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"GFKA<=J9:D= ;GEHDA;9LAGFK @=J= &F E9CAF? AL HGKKA
OAL@GML DGKK G> LAE= >GJ ?GG<K G> 9FGL@=J CAF< Al
O@A:@ G:;;:MJK AF GF= CAF< G> ?GG<K GN=J LG 9FGL@=J
G> 9F AF<ANA<MO9D ?GG< :Q OAL@<J90AF? 9FGL@=J ?GG<
AEHGJL9FL =EHDGQE=FL 9F< D=9NAF? L@=J= 9 N9;9F:Q O
=FLAJ=DQ <A>>=J=FL CAF<K >JGE L@= G;:MH9LAGF AF 0@/
=EHDGQ=< 9F< :Q 09Q G> :9JL=J HJG;MJ= L@= ?GG< J=IN\
AK @=J= DGKL AF DGKAF? 9 ?2GG< G> ;D9KK AK J=9DDQ L¢
'DIKK OGMD< GL@=JOAK= @9N= 9>>GJ<=< 9F< KAF:= G>
LOCAF? L@= J=HD9:AF? ?GG< >JGE L@= EGJ= AEHGJLOFL :I
~EHDGQE=FLK AF L@=AJ KH@=J=K G> MLADALQ L@= DGKK
>GJ=A?F ?2GG< L@9L LJ9FK>=JJ=< >JGE :D9KK LG :D9KK

MLADALQ 9F< L@= N9DM= G> 9 ?GG< G> GF= CAF< AK E=9K
?2GG< G> 9FGL@=J CAF<a:Q L@= ?GG< GJ HGJLAGF G> ?GC

1G ADDMKLJ9L= L@AK *Q GFDQ GN=J;G9L @9K :==F KLGD=
AL <AJ=;LDQ :Q 9FGL@=J ;G9L G> L@= K9E= CAF< :=;9MK=
K9E= & K@9DD FGL OADDAF?DQ D=L L@= DGKK ;9MK=< E=
>=DD #GJ L@= O9FL O@QA;@ FGO E9C=K ALK=D> >=DLaL@?9
N=JQ MJ?=FL GF= ALK FGF K9LAK>9;LAGF E9Q AFNGDN= L
EQ @=9DL@ 9F< =N=F =F<9F?=J EQ DA>= & K@9DD 9;;GJ<
L@= DGKK GF LG GL@=J CAF?K G> ?GG<K 9F< & K@9DD <C
GN=J;G9L OAL@ ?GG<K O@A;: @ AF GL@=J ;AJ;:MEKL9F;=K

MK=K 1@= ?GG<K F==<=< >GJ L@AK =P;@9F?= & K@9DD F
O@A;@ 9J= G> D=9KL ;GFK=IM=F;= LG E= L@9L AK LG K9Q
G> D=9KL E9J?AF9D MLADALQ LG E= &> & 9E O=DD G>> & k
G> 9 F=0 ?J=9L;G9L GML G> EQ ;9K@ :GP 9F< & K@9DD :=
OAL@ EQ <AEAFAK@=< >MF<K &> & 9E FGL O=DD G>> :ML
@9N= LG >ADD MH L@= <=>A;AL AF L@= ;9K@ :GP :Q =;GFG
=PH=FK=K >GJ 9 . GMHD= G> EGFL@K &> & 9E KG HGGJ L@
KON= AL GML G> EQ EGFL@DQ AF;GE= & E9Q @9N= LG K=D
>MJFALMJ= O@QA;@ ;9F := EGKL =9KADQ <AKH=FK=< OAL@

& ;9F HIGNA<= GFDQ >GJ L@= EGKL MJ?=FL ;GF;J=L= O9FL
' O9FFGL K@A>L L@= DGKK LG GL@=J ;D9KK=K G> O9FLK 9F
GN=J;G9L

&> 0= HML GMJK=DN=K >GJ L@= EGE=FL AFLG L@= HGKALA
9KC O@9L AL AK 9K J=?9J<K @AK O=DD:=AF? L@9L <=H=F
O= K@9DD >AF< L@9L L@= <=H=F<=FL ;AJ;MEKL9F;= AK AF
EGF=Q GF KGE= DMPMJQ AF L@= K=;GF< KGE= DALLD= ;M
L@= L@AIJ< <=HJANI9LAGF G> L@= MLADALQ G> L@= ?GG<k
9;LM9D HJ=K=JN9LAGF G> @=9DL@ ,FDQ AF L@= D9KL ;9K-
<=L=JEAF=< :Q L@= AEE=<A9L= E9J?AF9D MLADALQ G> ALK
@=J= @I9HH=FK LG ;GAF;A<= OAL@ L@= MLADALQ G> L@= ?
J=HJ=K=FL=< :Q 9 KAF?D= AF<ANA<M9D AF 9DD L@= GL@-
E9J?AF9D MLADALQ G> >GJ=A?F ;D9KK=K G> ?GG<K 9F< 09
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2F<=J L@= HJ=K=FL =;GFGEA; KQKL=E O@=J= =P;@9F?= Al
FGL9:D= AEHGJL9F;= 9LL9;@=K LG L@= ;9KMAKLA;9D EG<A:
4= EA?@L 9DEGKL K9Q L@9L AL AF;DM<=K L@= E9BGJALQ (
J=9KGFK O@A;@ E9Q := =9KADQ AF>=JJ=< >JGE O@9L @9K
?GG<K L@9L 9J= AF<AKH=FK9:D= LG MK :Q L@=AJ <AJ=;L M
LG L@= KM:KLALMLAGF9JQ MLADALQ G> >GJ=A?F ;D9KK=k
—EH@9LA;9DDQ L@9L =N=F O@=J= =P;@9F?= AK EGKL @A?
@I9N= G;;9KAGF LG =EHDGQ L@AK D9LL=J E=EL@G< G> N9DMW
i GF<ALAGFK 9DL@GM?@ G> ;GMJK= ;GF<ALAGFK L@9L N=J
—EHDGQ L@= KM:KLALMLAGF9JQ E=L@G< GFDQ O@=F L@-
?GG< AK D=KK L@9F L@= AEE=<A9L= E9J?AF9D MLADALQ G
LI9FK>=JJ=< LG HML AL EGJ= =P9;LDQ O@=F L@= HJA;=K
;AJ;,MEKL9F;=K G> HIGNAKAGF >GJ L@= N9JAGMK CAF<K G:
G;;MJJAF? AF GF= CAF< O0=J= :GJF= AFKA<= L@= CAF< ALK:
AEHGJL9FL OGMD< ?G MFK9LAK>A=< L@9F A> L@= HMJ; @91
<J90OF >JGE GL@=J CAF<K G> O9FLK ML L@kesM?@ 9DD ;G
MLADALQ E=<A9L=DQ GJ AEE=<A9L=DQ <=H=F<=FL GF 9 ?C
E9J?AFO9D MLADALQ 9F< N9DM=

9KMAKLA;9D ;GEHDA;9LAGFK KAEAD9J LG L@GK= E9<= HGI
Q L@= >9;L L@9L J=HD9;AF? ?GG<K ;9F := IMA;CDQ G:L9AF
;GEHDA;9LAGF 9DKG @9K 9 N=JQ FGL9:D= HD9;= AF L@= LC
?AN=K L@= C=Q LG L@= AF>DM=F;= G> ;GKL G> HIJIG<M;LAG
9;;GMFL H9JLA;MD9JDQ ;9J=>MD LJ=9LE=FL ML AL OADD
AF<=H=F<=FL ;GFKA<=J9LAGF LG L@AK 9F< LG ;=JL9AF GL¢
KGE=0@9L D9L=J 9F< LG J=LMJF E=9FLAE= LG L@= KAEHD
G> O@A;@ J=IMAJ=K LG := KMHHD=E=FL=< AF 9 H9JLA;MD9
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4@9L '=L=JEAF=K *9J?AF9D 2LADALQ

1@MK >9J O= @9N= LJ9;=< L@= 9EGMFL G> N9DM= O@A;@
L@=AJ E9QJ?AF9D MLADALQ 4= E9Q @GO=N=J HMJKM= L@
GF= KL=H >MJL@=J :9;C 9F< 9KC GF O@9L :AJ:MEKL9F;=K
MLADALQ ALK=D> <=H=F<K 1@= 9FKO=J AK aGF L@= J=DOL
" JGNAKAGF 1@= 09Q AF O@A:@ L@=K= LOG >9;LGJK AF>D
MLADALQ @9K :==F KM??=KL=< KG G>L=F 9F< KG >MDDQ AF
FGL K9Q 9FQL@AF? >MJL@=J AF 09Q G> =PHDO9F9LAGF & K
>SGJEMDOLAF? L@= D90 J=DI9LAF? LG AL &L JMFK L@MK L
AFL=FK= L@= O9FL L@= @A?@ceJelsi@0@ B2 IAKAID KOIQA DLAQ ©
EGJ= FME=JGMK 9F< L@= EGJ= AFL=FK= L@= O9FLK <=EOQF-
@9F< 9F< L@= D=KK L@= IMI9FLALQ G> ?GG<K 9N9ADO9:D= |
L@= EGJ= AEHGJL9FL 9J= L@= D9Q=JK G> O9FL L@9L EMKL
L@=J=>GJ= L@= E9J?AF9D MLADALQ F< :GFN=JK=DQ L@
O9FLK 9F< L@= EGJ= ?GG<K L@=J= 9J= LG KILAK>Q L@=E
L@= KILAK>9:LAGF 9F< L@= DGO=J >9DDK L@= E9J?AF9D
LG L@= K9E= L@AF? GFDQ AF 9 D=KK HJ=;AK= >GJE LG K¢
MDLAEO9L= <=L=JEAF9FLK G> L@= N9DM= G> ?GG<K &F KG
AF<A:9L=K O@=L@=J AF ALK 09Q L@= ?GG< AK :9H9:D= G
@ME9F O=DD:=AF? KG >9J 9L L@= K9E= LAE= <G=K AL AF
E9J?AF9D MLADALQ AF rmha@FARSKLMAPAL=/AK LBK=K;9J:ALQ L
LG O@9L HGAFL L@= E9J?AF9D MLADALQ 9;:LM9DDQ <G=K J

12AK HIGHGKALAGF L@Y9L L@= @=A?@L G> E9J?AF9D MLA
49FLK 9F< -JGNAKAGF 9<EALK G> 9 ?J=9L FME:=J G> MK=>
GFDQ =EH@9KAK= LOG G> L@=K= O@A;@ O= K@9DD @9N=
L@=GJQ G> G:B=;LAN= =P;@9F?= N9DM= #AJKL KAF;= L@=
9EGF? AF<ANA<MI9DK 9J= =PLJ=E=DQ N9JAGMK GF= 9F< LC
=FLAJ=DQ <AKLAF;L KM:B=;LAN= N9DM= >GJ <A>>=J=FL H=.
<A>>A;MDL LG K== @GO L@=J= ;GMD< := 9FQ =P;@9F?AF? ¢
GL@=JOAK= KAEAD9J ;AJ;MEKL9F;=K L@= K9E= IM9FLALA=
LG JA;@ 9F< HGGJ LG L@= JA;@ L@=Q @9N= 9 KE9DD=J L
:=AF? 9EHDQ KMHHDA=< OAL@ 9DD ;D9KK=K G> ?GG<K L@
KH=9CAF? LG L@= EGJ= MF=KK=FLA9D O9FLK 9F< L@= 9<:
<=H=F<=FL GF 9FQ H9JLA;MD9J ?GG< AK ;GFK=IM=FLDQ A
E9F O@G AK ?=F=J9DDQ 9:D= LG HIJIGNA<= >GJ GFDQ @AK
<=H=F<K GF =9;@ ?GG< AK EM;@ ?J=9L=J "PH=JA=F;= 9DK(
HD=9K9FL L@AF? LG 9;IMAJ= ?GG<K 9F< 9 HO9AF>MD L@AF?
GJ DGKK <G=K FGL 9>>=;L L@= JA;@ 9L 9DD 4= OGMD«< K;9
9 HGGJ ;D=JC O@G J=;=AN=< @AK EGFL@ K K9D9JQ G> ] (
DGKL AL GF @AK 09Q @GE= OAL@ L@9L G> L@= EADDAGF
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L@= >GJE=J L@= DGKK OGMD< E=9F EGKL H9AF>MD HJANO9I
DO9LL=J AL OGMD< GFDQ AFNGDN= L@= O9FL G> KGE= A<D=

-)) N ?=F=J9L=< 0=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



,FDAF= )A:J9JQ G> )A:=JLQ 1@= -GKALAN=1@=GJQ G> 9

/7 9:C LG 19:D= G> GFL=FLKS3

GGC &&& @9HL=J 3&&

DL=JF9LAN= 2K=K

&F L@= HJ=K=FL 9F< >GDDGOAF? ;@9HL=JK G> L@AK :GGC
N9JAGMK ;9KMAKLA;9D ;GEHDA;9LAGFK O@A;@ 9JAK= AF H
NO9DM= 4= EMKL ?G AFLG L@=K=>GJ LOG J=9KGFK >AJKL
>GMF<9LAGF L@= H=J>=;L 9?2J==E=FL G> GMJ L@=GJQ G> N
DA>= 9F< K=;GF< :=;9MK=L@= ;GF;DMKAGFK 9JJAN=< 9L
OHHDA;9LAGFK D9L=J O@=F O= ;GE= LG L@=L@=GJQ G> ;9

&L G>L=F @9HH=FK L@9L 9 ;GEEG<ALQ H=JEALK G> :=AF? :
K=N=J9D =FLAJ=DQ <A>>=J=FL O9QK 4GG< >GJ AFKL9F;=

"MAD<AF? ?J9AF >GJ :J=9< >GJ K==< GJ >GJ <AKLADDAF~*
E9L=JA9D AF L@= E9CAF? G> ;@=EA;9DK OAF;= L@=F AF

 GEEG<ALQ KMHHDA=K <A>>=J=FL O9FLK 9F< L@=K= O9FL|I
<=?J==K G> AEHGJL9F;= KAF;= >MJL@=)J AF L@=K= <A>>=
G> O9FL 9F< ALK HIGNAKAGF 9J= >J=IM=FLDQ <AKKAEAD9
HGKK=KK=K 9 ;GEHD=P MK=>MDF=KK <G=K FGL MKM9DDQ |
<=?J== 9L 9DD LAE=K aGF 9DD L@=K= ?JGMF<K AL AK =9KQ
O@A;@ 9 ?GG< ;9MK=K GJ L@= E9J?AF9D MLADALQ O@A;@
?J=9LDQ >JGE GF= =EHDGQE=FL LG 9FGL@=J #GJ AFKLO9F;
G> :G9J<K MK=< >GJ :MAD<AF? E9L=JA9D 9>>GJ<K ALK G

AF<A;9L=< :Q L@= >A?MJ= O@AD= L@= K9E= :G9J<K MK-=
E9J?AF9D MLADALQ AF<A;9L=< :Q L@= >A?MJ= 1@= IM=KI
L@= LIJM= =;GFGEA;9D E9J?AF9D MLADALQ L@9L <=L=JEAF:

1@= 9FKO=J AK =9KQ =F Gighes@ 9 ALAKR D QAQR L@ =K @ 9K :-
9DJ=9<Q K@QGOR @:= DIM2LEBOJ?AFID MLADALQ G> 9FQ ?GG<
D=9KL MLADALQ O@A:@ AL E9Q := =EHDGQ=< =;GFGEA;9DI
EMLMO9DDQ =P;DMKAN= =EHDGQE=FLK :GEH=L= >GJ 9FQ HO.
9FQ JILAGFID K;@=E= G> =;GFGEQ L@= EGKL AEHGJL9FL
HJ=>=J=F;= AL 9DGF= AK =;GFGEA;9DDQ H=JEAKKA:D= 9D
9F< 9K L@= ?GG< ;9FFGL := MK=< AF L@=K= =EHDGQE=FLKk
L@= N9DM= K=L MHGF AL 1G HML AL AF L=JEK G> GMJ ;GF
MKAF? @AK KLG;C G> OGG< LG HIJGNA<= >GJ 9DD L@= EGJ
@9K KLADD LOG MK=K >GJ OGG<alLOG =EHDGQE=FLK LG O¢
ALaAF<A:9L=< :Q L@= FME:=JK 9F< :ML @9K GFDQ GF=
'D=9) L@9L @= OADD 9HHDQ L@=E LG L@= EGJ= AEHGJL9F
AEHGJL9FL MFHJGNA<=< 0G DGF? 9K @= ;9F ?=L 9 MLADAL
OADD FGL :MJF L@= OGG< LG ?=L 9 MLADALQ AF<A;9L=< :Q
@INAF? GJ FGL @I9NAF? L@9L H9JLA;MD9J HAD= G> :G9J<K
L@= ?J=9L=J MLADALQ 4= E9Q HML L@= JMD= AF ?2=F=J09I
O@A;@ 9DDGO G> 9DL=JF9LAN= MK=K GJ =EHDGQE=FLK OF
<A>>=J=FL E9J?AF9D MLADALA=K AF L@=K= MK=K L@9L =E
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E9J?AF9D MLADALQ AK L@= KL9F<9J< >GJ L@= =;GFGEA;9D
‘= >GMF< 9EHDQ ;GF>AJE=< :Q =PH=JA=F;= +G:G<Q OGMDc=
N9DM= 9K >M=D GJ K=DD 9 >AF= HA;LMJ= >GJ L@= HJA;= C
@MFL=J :Q ALK ;9H9;ALQ LG <J90 9 :ML:@=J K ;9JL

1@= >GJEMD9 @GO=N=J 9K FGO KL9L=< EA?@L =9KADQ ?,
9<NAK9:D= LG 9FLA;AH9L= L@=K= :=>GJ= ?GAF? >MJL@=J

KOA< O9K ;GFLJ9<A:LGJQ G> O@9L O9K K9A< 9 DALLD= 92G
9DL=JF9LAN= =EHDGQE=FLK @9NAF? <A>>=J=FL E9J?AF9D
KLIF<9J< O@AD= 9 >=0 H9?=K 9?2G AL O9K <=EGFKLJ9L=<
MLADALQ G> 9 ?GG< K9Q L@= MLADALQ G> L@= D9KL ?GG-
E=<A9L= E9J?AF9D MLADALQ K9Q L@= E9J?AF9D MLADALQ
9K KM:KLALML=K L@= DGO=J E9QJ?AFEKMRBONLQ O9K L@:
"GFLJ9<A;LAGF AK N=JQ KAEHDQ =PHD9AF=< &F L@= >GJE
<AKLAF;LAGF :=LO==F K=N=J9D O9QK AF O@A:@ 9 KLG;C G
O= 9J= <=9DAF? OAL@ 9 <AKLAF:LAGF :=LO==F LOG GJ EGJ
KLG:C G> ?GG<K AK FGL KM>>A;A=FIGFIF < GIK &J @9 \oK 8B F=
L@= D=9KL G> L@GK= MK=K LG O@A;@ 9 ?GG< AK HML 9DO
2J=9L=KL G> L@GK= MK=K O@A;@ >9AD G> HIGNAKAGF A>

4@=F L@=F AF L@= 9:GC Nevera®GDEM DPI& AMNHGCGEEHB®S QE=FLK ¢
O9DL=JF9LAN= E9J?AF9D MLADALA=K AL EMKL := MF<=JKLG
DAL=J9DDQ KH=9CAF? AK FGL IMAL= ;GJJ=;L #GJ F9LMJO9

—EHDGQE=6NeK9G6FBGFGEA;9DDQ := L@= D9KL GFDQ GF=
LIM= E9J?AF9D =EHDGQE=FL aL@9L AF O@QA;@ O= >AF< LC
L@= GL@=J =EHDGQE=FLK 9J= =;GFGEA;9DDQ AF@A:AL=<

GMJ 9LL=FLAGF @GO=N=J 9K :=AF? L@= >AJKL GJ EGKL ;¢
=FLAJ= J9F;@ G> =EHDGQE=FL K KGGF 9K O= L@AFC G>
J=HJ=K=FL9LAN=K >GJ;= L@=EK=DN=K AF L@= >AJKL HD9;:
T @GGKAF? :=LO==F L@=E L@9L O= 9K AL O=J= ?AN= 9 ;9K
?JGMHK G> =EHDGQE=FL KM;@ 9K ;9JNAF? 9F< :MJFAF? G:*
G> @GJK=K 9F< KG GFa9F 9;LM9D HKQ;@GDG?A;9D HJG;=<
9F< EGKL ;GF;AK=DQ AF<A;9L=< :Q L@= 9:GN= >GJEMDY9

%=J= @GO=N=J AL EMKL := =EH@9KAK=< L@9L L@= HJ=;=
AFIMAJQ LG L@GK= HK=M<G E9J?AF9D =EHDGQE=FLK AK G!
<=;AKAGFK L@=Q =FBGQ FG KGJL G> E9L=JA9D HJ=>=J=F;=
L@= =EHDGQE=FLKnmag: ©@MNML@>9IDTBEBEBRLG K=N=J9D <AKLAF;L
J=9DDQ FGL L@= KDA?@L=KL AF>DM=F;= GF GMJ ;9D;MDO9L,
?GG<K 9;;CkhdaA&E? OGFK& O= <G FGL <AKLJA:ML= L@=E 9;;G.
branchesG> =EHDGQE=FL "N=JQ ;GF;J=L= =EHDGQE=FL AK GF|
=EHDGQE=FL 9;;GJ<AF? LG L@= J9FC O@A;@ AL E9AFL9AF
9EGF? 9DD ;GEH=LAF? =EHDGQE=FLK G> =N=JQ :J9F; @ F <
HIJIAF;AHD= G> =;GFGEA; ;GF<M;L O= 9DO9QK >GDDGO GF=
9DDG;9L= GMJ KLG;C G> ?GG<K 9EGF? L@= ;GF;J=L= MK=K
GMJ K;9D= 9F< L@= D9KL G> L@=K= <=L=JEAF=K >GJ MK L
L@= ?GG<
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+GO AF <GAF? KG AL OADD G>L=F @9HH=F L@9L GFDQ GF=
LIC=F AFLG ;GFKA<=J9LAGF 1@AK OADD G> :GMJK= := IM.
@9N= GFDQ 9 KAF?D= AF<ANA<M9D :GEEG<ALQ LG <AKHGK
9 O@GD= K=JA=K G> ;GF:J=L= =EHDGQE=FLK G> GF= CAF<
AEHGJLO9F;= 9F< O@=J= 9L L@= K9E= LAE= L@AK K=JA=K
KLG:C G> ?GG<K AK KE9DD =FGM?@ LG D=9N= FG HJGNAK.
AEHGJL9F;= &> >GJ AFKLO9F;= AF 9FQ :J9F;:@ G> AF<MKLJ
GHHGJLMFALA=K G> =EHDGQAF? ;=JL9AF ?GG<K 9F< L@= .
AF<A;9L=< :Q L@= >A?MJ= O@AD= L@= GHHGJLMFALA=K
AF<A;9L=< GFDQ :Q L@= >A?MJ= 9F< A> GMJ KLG;C G> ?¢
"GEEG<ALA=K GFDQ F9LMJ9DDQ 9DD L@= >A>LQ OADD := <
G> =EHDGQE=FL 9F< L@=AJ N9DM= OADD := >AP=< 9;;GJ<
G>L=F AL OADD @9HH=F L@9L O9FLK J=HJ=K=FLAF? <A>>=.
>GJ AFKL9F:= LAE:=J O9FL=< >GJ :MAD<AF? 9F< >GJ :MJF/
KAEMDL9F=GMKDQ AF KM;@ ;9K=K AL AK L@= J9LAG L@9L
GHHGJLMFALA=K 9F< L@= ?GG<K L@9L <=:A<=K LG 0@09L :.
~EHDGQE=FL OADD :=DGF? L@9L AK LG K9Q L@= =EHDGQ
OMHHGK= L@9L AF GF= :J9F;@ G> =EHDGQE=FL L@=J= 9J=
9::GJ<AF? LG AEHGJL9F;= :Q L@= >A?MJ=K 9F< L
9J= >GMJ GHHGJLMFALA=K AF<A;9L=< :Q L@= >A?MJ=K
HGKK=KK=K AF 9DD >AN= AF<ANA<M9D ?GG<K L@=J= AK F
9DDGLL=< LG L@= GHHGJLMFALA=K 9F< L@9L L
'=DGF?K LG L@= >AJKL :J9F;@ G> =EHDGQE=FL AK L@= J=
L@= N9DM= G> L@= ?GG< O@AD=L@= =EHDGQE=FL L@9L
L@9L AF<A;9L=< :Q L@= >A?MJ= EMKL 9;:GJ<AF? LG GM]J
E9J?AF9D MLADALQ
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GGC &&& @9HL=J 3&&&

OM:B=;LAN= "P;@9F?= 39DM=

4= 9J= FGO J=9<Q LG ;GFKA<=J 9 ;GF;J=L= 9HHDA;9LAGF G
GF=L@9L DA=K 9L L@= JGGL G> 9 N=JQ OA<=KHJ=9< H@=F
@9< :=>GJ= MK ;9K=K O@=J= 9 ;GEEG<ALQ AF NAJLM= G>
H=,MDA9J LG AL :=;GE=K KMK;=HLA:D= G> :=AF? =EHDGQ-="
>JGE 9FQ KM;@ KH=;A9D 9KKMEHLAGF @GO=N=J L@= =PA
=P;@9F?= ?AN=K 9DEGKL =N=JQ ?GG< 9 K=;GF< CAF< G> =E
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;GEHD=E=FL9JQ ?GG<K AK <=L=JEAF=< 9;;GJ<AF? LG L@= L
AEHGJL9FL 9HHDA;9LAGF G> AL AK AF L@= <AKLJA:MLAGF
HIG<M;LAN= HGO=JK ;G GH=J9LAF? AF HIG<M;AF? AL DECG
L@= ;6 GH=J9LAGF G> 9 ?JGMH G> ;GEHD=E=FL9JQ ?GG<K
D9:GMJ >AP=< 9F< >DGY9LAF? ;9HAL9D ,> L@= ;GEHD=E=FLl
9J= E9JC=L9:D= ;GEEG<ALA=K 9F< J=HD9;=9:D= 9L OADD ¢
09?= =9JF=JK L@= J90 E9L=JA9DK >M=D LGGDK =L; ,FD
J=HD9;=9:D= GJ FGL =9KADQ J=HD9;=9:D= 9K >GJ AFKL9F
OGJCK L@= EAF= L@= J9ADO9Q DAF=K L@= >9;LGJQ 09D
@AEK=D> OAL@ @AK H=;MDA9J 9F< @A?@ IMO9DA>A;9LAGFK
L@=J=>GJ= L@Y9L @=J= O= @9N= =P9;LDQ L@GK= ;9KMAKL.
>GJ=?GAF? >GJEMDY9 G> <AKLJA:MLAGF G:L9AFK 9F< 9K 9
DA>= AF L@= EGKL 9;;MJ9L= 09Q &F 9;LM9D :MKAF=KK L@
LGL9D J=LMJF &> O= DGGC ;DGK=J @GO=N=J O= K@9DD |
L@= ;GKLKa>GJ A> KG L@= MK= G> ?JGMF< GJ L@= MF<=
?GG<K OGMD< ;GE= MF<=J ;GKLKa:MiepladeBh@EI-=@EK=PH=F <A
G> HIG<M;LAGF OAL@ 9 ?AN=F KM:KLALMLAGF N9DM= NAR
0=9J 9F< L=9J G> LGGDK =L; 1@= J=E9AF<=J MF<=] L@=
LG L@= FGF J=HD9;=9:D= E=E:=J GJ E=E:=JK L@= H=9K9FL
EAF= GOF=J LG @AK EAF= L@= E9FM>9;LMJ=J LG @AK >9;l
MF<=JL9CAF? 9;LANALQ
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&> L@= BGAFL J=LMJFK AF;J=9K= AL OGMD< FGL G;;MJ LG
J=HD9;=9:D= E=E:=JK AL AK 9DO9QK L@= ?JGMF< GJ L@= 1|
KAEAD9JDQ A> L@= BGAFL J=LMJFK <=;J=9K= FG:G<Q OGI
J=<M;=< 9EGMFL L@= <=>A;A=F;Q 9DKG AK ;GF;=AN=< 9K =
HIG<M;LAN=F=KK G> L@= ?JGMF< GJ L@= EAF= F< L@AK .
?GG<K J=HD9;=9:D= 9L 9FQ EGE=FL GFDQ L@= >AP=< KM:K|
dependentL@= =FLAJ= J=E9AF<=J G> L@= BGAFL 9EGMFL G> M
L@= ?GG<K L@9L ;9FFGL := J=HD9;=<

1@= L@=GJQ G> L@= N9DM= G> ;GEHD=E=FL9JQ ?GG<K AK
L@= EGKL AEHGJLO9FL 9F< <A>>A:MDL HJG:D=EK G> HGDAL_
<AKLJA:MLAGF G> ?GG<K 9K E9<= AF L@= HJ=K=FL KL9L= C
EGJ= GJ D=KK >J== 9F< HJA:=K 9J= <=L=JEAF=< :Q >J== ;G
=PAKL=F:= L@JGM?@ L@= :GGH=JILAGF G> L@= L@J== ;GE
D9:GMJ D9F< 9F< :9HAL9D +GO GMJ L@=GJQ AF K@GOAF
E9Q =;GFGEA=9MMF®A<=J=< 9K <M= LG =9;@ G> L@=K= 9F<
NODM= E9Q 9:;:GJ<AF?DQ := 9KKA?F=< LG =9;:@ G> L@=E |
EGKL <=:AKAN= :9KAK >GJ <=L=JEAFAF? L@= 9EGMFL G> J=
L@J== >9;LGJK G:LIAFK F< L@MK 9DL@GM?@ 9K O= CFG
<G=K FGL =P9:LDQ ;GAF:A<= OAL@ ;9HAL9D 9K KGMJ:;= G>
9 JGM?@ AF<A;9LAGF G> L@= 09Q AF O@A:@ L@= 9EGMFL
AF:GE=a09?= J=FL 9F< AFL=J=KLaAK <=L=JEAF=<

&L <G=K FGL AF<==< <G L@AK IMAL= <AJ=;LDQ 1@9L IMGL
L@9L GL@=J IMGL9 O@QA;@ L@= GOF=JK G> L@= ;G GH=J9L
A<=FLA;9D OAL@ 09?= 9F< J=FL ML L@= IMGL9 O@A;@ >9
FGL AFL=J=KLa9K AF L@=GJA=K G> <AKLJA:MLAGF =;GFGlI
KAF;= L@= <9QK G> 09Q OAL@ >9uBIHEMRHALIAGE P GALLAE
;G GH=J9LAGF G> ;9HAL9D 9F< GML G> L@AK AFL=J=KL A
:=;9MK= 9F< LG L@= =PL=FL L@9L KGE=L@AF? J=E9AFK G
J=EMF=J9LAGF L@= N9DM= G> L@= OGJF GML ;9HAL9D 1G
AF ALK=D> 1G E9C= AL IMAL= ;D=9J :Q 9F ADDMKLJ9LAGF
QL@= ;G GH=J9LAGF G> 9DD L@J== >9;LGJK AK OGJL@ ]
?GG<K OADD ;9JJQ MK L@MK >9J AL OADD =F9:D= MK LG <
D9:GMJ <AJ=;LDQ =EHDGQ=< AF L@= HIG<M;LAGF 9EGMFL
] L@9L G> ;9HAL9D LG ] ML AL <G=K FGL L=DD MK 0@ ¢
J=E9AFKetGIN=AFL=J=KL 9>L=J <=<M;LAGF G> L@= 0=9J 9F<
;GFLJ9JQ L@= D90 G> ;GEHD=E=FL9JQ ?GG<K AF ALK=D> (
;GF;DMKAGF L@9L FGL@AF? J=E9AFK GN=J #GJ 9;;GJ<AF~?
9KKME= L@9L L@= ;9HAL9D LG L@= ;G GH=J9LAGF G> O@A
O@A;@ @9K :==F ;GFKME=< AF G:L9AFAF? L@9L J=LMJF @
=FLAJ= ] 9F< A> L@QAK O=J= L@= ;9K= L@= J=LMJF LG ;¢
9:KGJ:=< :Q L@= 0=9J 9F< L=9J G> L@= ;9HALY9D 1@9L L@
O9F AFL=JFOP9EREL-U@A; @ ihOOIQ@® =APLKCGKKIK@9J= G> ;9HALS9
<=L=JEAF=< :Q L@= D90 G> ;GEHD=E=FL9JQ ?GG<K 9F< AK
HJG:D=E L@= H=;MDA9J HJG:D=E G> &FL=J=KL ML :=>GJ=
KLADD 9 ?J=9L <=9D LG := =PHD9AF=<
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC &&& @9HL=J 5

1@= 39DM= ,> -JG<M:;LAN= $GG<K 39DM= F-=

&L @9K :==F 9DEGKL 9 ;GEEGFHD9;= G> =;GFGEA;9D L=9;@
J=?MD9L=< :Q L@= ;GKLK G> L@=AJ HIG<M;LAGF 1@AK <G
IM=KLAGF=< GF ?JGNMEKNGPIQLE@=IGGFFQALK N9DA<ALQ @9K :=
'Q L@= =FME=J9LAGF G> =P;=HLAGFK 9F< AFK=JLAGF G> ¢
;GFLJ9; L=< KH@=J= @GO=N=J AL @Q9K @=D< 9DEGKL MFIM
GOF LAE=K AL @9K 9 ;=JL9AF 9EGMFL G> KMHHGJL AF HJ9
EGKL K=JAGMK AL K==EK LG ;GFLJ9<A;L L@=L@=GJQ G> I
-JG<KM;LAGF 9J= FGL@AF? =DK=L@9F L@= KME G> HJIJG<M;
AF L@= E9CAF? G> 9 ?GG<aL@= ;GF;J=L= ;9HAL9D ;GFKME-=
GF +GO LG L@= IM=KLAGF 9K LG L@= ?JGMF< 9F< 9EGMFL
L@=GJQ 9FKO=JK AL <=H=F<K GF L@= E9J?AF9D MLADALQ
J=F<=JAF? L@9L AK LGUKI®*GEADGOH=FkKkK GE A= GL@=J L
9FKO=JK AL <=H=F<K GF L@= N9DM= G> L@= HIJG<M;LAN=
L@9L AK LG K9Q GF dri@gn=- MLHAH?AGKAK<G>L ®IAK ;GFLJ9<A;LA
EGE=FL 9F< >GJ?=LLAF? =N=JQL@AF? O= @Q9N= :==F LO9M?.
AEH9JLA9DDQ O@9L GMJ L@=GJQ G> E9J?AF9D MLADALQ I
L@= N9DM= G> HIG<M;LAN= ?GG<K 9F< 9K LG ;GKLK

#GJ L@= K9C= G> ;D=9JF=KK AL AK <=KAJ9:D= :=>GJ= ?GA
=P9;LF=KK L@= G:B=;L G> GMJ HJ=K=FL AFIMAJQ NAR -JG
"GFKMEHLAG&WBHESNO @A @ <AJ=:LDQ K=JN= LG KILAK>Q @
HIG<M;LAN= ?GG<K @IN= L@AK ;GEEGF >=9LMJ=alL@=Q K=
AF<AJ=;LDQ ML L@=Q <A>>=J 9?9AF >JGE GF= 9FGL@=J
>DGMJ >GJ AFKL9F;= >JGE O@A:@ :J=9< AK :9C=< KLO9F<|
O9FL :Q K=N=J9D <=2?2J==K L@9F L@= >A=D< O@A;@ ?JGOK
<=?2J==KaO@A:@ O= K@9DD >AF< LG := G> AEHGJL9F;= :GL
HJ9:LA:9DDQaO= K@9DD 9N9AD GMJIK=DN=K G&E=F?=J K <A
L@= >AJKL J9FC O= K@9DD HDO9;= :GFKMEHLAGF ?2GG<KalLa@
AEE=<A9L=DQ >GJ L@= K9LAK>9:LAGF G> O9FLK KM:;:@ 9K

L@GK= ?GG<K O@A;@ 9KKAKL AF HIG<M;AF? L@= ?GG<K G
GH=J9L= AF L@= HIJG<M;LAGF G> :J=9< 9K L@= >DGMJ L@
L@AJ< JOFC O= HD9;= L@GK= ?GG<K O@A;:@ K=JN= >GJ L@
JOFC 9K L@= 0@=9L >JGE O@A;@ L@= >DGMJ AK ?JGMF<

‘MAD<AF? E9L=JA9DK G> L@= GN=F =L; &F L@= >GMJL@ J
G> ?GG<K G> L@AJ< JIFC 9K L@= D9F< O@A;@ ?JGOK L@:
'MDLANO9LAGF L@= D9:GMJ G> L@= 9?JA;MDLMJAKL L@= :I
KG GF LG L@= >A>L@ KAPL@ 9F< K=N=FL@ J9FCK O@A;Q@
K=JNA;= G> O@A;@ ;GFKAKLK AF HIG<M;AF? ?GG<K G> L@

,F L@a= DAF=K G> GMJ ;GF;=HLAGF G> N9DM= AL EMKL := K:
DAC= 9FQ GL@=J ?GG< ;9F GFDQ G:L9AF N9DM= >GJ MK L¢
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HGKK=KKAGF GJ FGF HGKK=KKAGF <=H=F<K GMJ ?9AF GJ C
GF= K9LAK>9;LAGF G> O9FL F< AL AK =IM9DDQ K=D> =NA-*«
L@= <=H=F<=FL K9LAK>9;LAGF AK AEHGJL9FL 9F< DGO O@
<A>>=J=F;= AK L@9L AF L@= ;9K= G> ?GG<K >GJ AEE=<A9I
KOLAK>9;LAGF KL9F< :=KA<= =9;@ GL@=J AF 9 <AJ=;L ;9MK
HIG<M;LAN= ?GG<K L@=J= AK AFL=JHGK=< :=LO==F L@=E
<=H=F<=FL GF L@=E 9 EGJ= GJ D=KK D=F?L@Q K=JA=K G>
KM;;=KKAN= HJG<M;LK &F L@AK HIJGDGF?=< ;GFF=;LAGF L.
>GJ L@= <=N=DGHE=FL G> F=0 9F< D=?ALAE9L= J=D9LAGFI
E=9FK G> HIJIG<M;LAGF 9F< L@9L G> L@=AJ HIG<M;LK ML

<=KLJGQ=< FGJ <AKLMJ:=< :Q L@=K= J=D9LAGFK "P9;LDQ
yGEHD=E=FL9JQ ?GG<K AL AK GFDQ G:K;MJ=< 9K AL O0=J=

L@= EGJ= 9EHD= <=N=DGHE=FL G> L@= H@=FGE=F9 ?AN=K
FGO LG ;GFKA<=J 1G L@AK =F< D=L MK L9C= 9 LQHA;9D H.

?GG< >GJ AEE=<A9L= ;GFKMEHLAGF O@A;@ O= K@9DD ;9
HIG<M;LAN= ?GG<K G> K=;GF< JIF@AR@AGE 9= XK3ID DB > 9D
G> LOAJI< DFCLBAK >AF9DDQ >JGE 9%#BIGKWAEBD A6 MQLKD
K9C= 9KKME= >AJKL L@9L =9;@ G> L@=K= HIJG<M;LAN= ?J
AFLG L@= HIG<M;L O@A;@ AL ;J=9L=K 9F< L@9L 9L L@= K
—EHDGQE=FL AK L@= GFDQ GF= G> O@A;@ AL AK ;9H9:D=
L@= J=D9LAGF G> <=H=F<=F;= :=LO==F =9;@ E=E:=J G> L@
O=DD:=AF? G> ALK GOF=1J

4@9L <=H=F<K GF L@= >AF9D E=E:=J L@= ?GG< O= 9DJ=
MLADALQ ,MJ AFIMAJQ L@=F&>=QAF®R 9 A OlH-+ =IGMH $
K@QGMD< FGL @9N= ALK HJG<M;L L@9L AK LG K9Q G> L@
O= K@QGMD< @9N= GF= >=0=J L@9F O= K@GMD< GL@=JOAK
CFGO GF= ?7GG< D=KK E=9FK GF= K9LAK>9;LAGF D=KK 9F«
O@A;@ =;GFGEA;9DDQ GF= ?GG< G> L@= KLG;C OGMD< GL
GL@=J OGJ<K AL E=9FK L@= DGKK G> L@= E9J?AF9D MLAI
$ L@=J=>GJ= =P9;LDQ 9K GF L@= >AF9D HJG<M;L ALK=EL

JGGCAF? FGO 9L L@= F=PL E=E:=J O= >AFOE@9L A> O=
;GMD< FGL @QIN=ODl@aAs@ IXMEHI&= >JGE AL 9F< 9K ;GFK=IM-:
DGK= GF= ?GG< G> L@= ;D9KK GJ ALKLBFRIF? AFOID=M<KRDAI
=P9;LDQ L@= K9E= MLADALQ 9F< AEHGJL9F;= >GJ O=DD:=A
9>L=J AL AF L@= HIG<M;LAGF K=JA=K 1@= K9E= L@AF? 97?
$ &> AL >9ADK MK O= G> ;GMIIKO@P,EKSIGF=-I0OAK@EAIG
:==F HIG<M;=< >JGE AL O= DGK= AGFH @=L @+ ;;DOKKH @= ?

9F< >AF9DDQ L@= E9J?AF9D MLADALQ G> l@aMK O= 9
HIGHGKALAGF ,F 9DD ?JGMHK G> *=9FK G> -JG<M;LAGF G:
KM;;=KKAN=DQ H9KK AFLG GF= 9FGL@=J L@=J= <=H=F<K C
O=DD:=AF? L@9L AK L@= E9J?AF9D MLADALQ G> L@=AJ >
9L L@AK J=KMDL &L AK 9 >GJ=?GF= ;GF;DMKAGF L@9L 9 K
J=D9LAGF LG GMJ O=DD:=AF? =P;=HL L@JGM?@ ALK >AF9D
9FQ GL@=J MLADALQ FGJ ;GF<ALAGF 9FQ GL@=J MLADALC
ALK=D> ;GF<ALAGFK &F =N=JQ E=E:=J G> L@= ;@9AF KM;;:
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"GF<ALAGF G> L@AK >AF9D MLADALQ KGE=LAE=K 9L 9 >MJ
L@= 09Q LG AL

#JGE O@9L @9K :==F K9A< O= E9Q <=<M;= L@= >GDDGOAF"*
L@= N9DM= G> E=9FK G> HIJIG<M;LAGF #AJKL KAF;= GF GF
L@= ?JGMHK G> E=9FK G> HIG<M;LAGF O@A;@ KM;;=KKAN-=
G> 9DD L@=K= ?JGMHK EMKL := KM:KL9FLA9DDQ L@= K9E=
GEEGF N9DM= AK J=?MD9L=< >GJ 9DD AF L@= D9KL J=KG
MLADALQ G> L@=AJ >AFAK@=< HIG<M;L & =EH@9KAK= AF
G> =9;@ ?JGMH @9K ALK AEE=<A9L= E=9KMJ= AF L@= N9DN
?JGMH fi&FAIFRE9F;= L@= MLADALQ 9F< K=JNA;= G> L@= E=
9F< =P@9MKL L@=EK=DN=K AF L@= E9CAF? G> L@=AJ HJG-
AEHGJLY9FL 9F< EGJ= N9DM9:D= L@= HJG<M;L AK >GJ MK O
=KLAE9L= HML GF L@= AEHGJL9F;= G> L@AK MLADALQ 9Fc<
OM:KL9FLA9DDQ L@= L@AJ< HIGHGKALAGF AK >MDDQ ;GN=
L@= ?GG<K G> @A?@=J J9FC L@= E9J?AF9D MLADALQ G>
L@AK E9J?AF9D MLADALQ N9DM= AK ;GF<M;L=< LG 9DD L@
L@= ;GF<M;LAGF AK <GF= 9K AL O0=J= :Q KL9?=K #AJKL ¢
E9J?AF9D MLADALQ KL9EHK ALK=D> GF L@= N9DM= G> L@-=
E=9KMJ= G> L@= N9DM= G> L@= ?JGMH G> ?GG<K >JGE 0@
E=9KMJ=K L@= N9DM= G> L@= L@AJ< ?JGMH 9F< L@=L@A
?JGMH L@= ?GG<K G> >GMJL@ J9FC #JGE KL9?= LG KL9?-
=D=E=FL ;@9F?=K :ML MF<=J L@= <A>>=J=FL F9E=K AL A
9;LKaL@= E9J?AF9D MLADALQ G> L@= >AF9D HJG<M;L

DL@GM?@ L@= K=;GF< 9F< L@AJ< HIGHGKALAGFK L@=F

>GJEMDY9L= L@= L@QAJ< =PHDA;ALDQ &L AK AEHGJL9FL 9K
>GJEMDY9 O@A;@ O= MK= AF HJ9;LA;9D DA>= EM;@ EGJ= >
>GJEMDY9 &> O= 9J= =KLAE9LAF? O@9L 9EGMFL G> O=DD:=
:JAF?K MK O= DGGC F9LMJO9DDQ >AJKL G> 9DD LG L@= H
= QGF< L@9L LG L@= O=DD:=AF? O@A;@ L@9L HIJG<M;L :J.
EMKL & 9<EAL ?G GN=J L@= =FLAJ= ;GMJK= G> L@= ;GF<N
E=-E:=J LADD O= ;GE= >AF9DDQ LG L@= E9J?AF9D MLADALC(
HIG<M;L ML N=JQ G>L=F L@AK AK FGL F=;=KK9JQ #JGE F
=PH=JA=F;= O= E==L OAL@ KGE= GHAFAGF 9DJ=9<Q >GJE
9F< OAL@GML >MJL@=J ;GFKA<=J9LAGF O= E9C= L@AK L¢
NO9DM= G> L@= E=9FK O@QA;@ HIJG<M;=< L@=E OGG< E=3J,;
KLO9N=K OADD FGL L9C= DGF? LG ;GFKA<=J L@= N9DM= G>
E9FQ KLIN=K @= ;9F ?=L GML G> L@= LAE:=J 9F< @= CFG(
L@= ;GF<ALAGF G> L@= E9JC=L 9L L@= LAE= #MJL@=J L@

l@MK >9J O= @9N= >GIJEMDY9L=< L@=K= HJAF;AHD=K 9K LG
GF HMJ=DQ L@=GJ=LA;9D ?JGMF<K LG KGE= =PL=FL 9K H(
FGO O= 9KC O@9L =PH=JA=F;= K9QK LG L@=K= HGKLMDO9L:
L@=E &F<==< O= ;9F 9HH=9D >GJ ;GF>AJE9LAGF LG L@9L
O9HH9J=FLDQ KG @GKLAD= LG GMJ L@=GJQ G> E9J?AF9D M|
G> EGKL ?GG<K AK =IM9D LG L@=AJ ;GKLK ML ;GKLK 9.
G> L@GK= HIG<M;LAN= ?GG<K O@A;@ @9N= N9DM=aL@= D
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L=F<=F;Q LGO9J<K A<=FLALQ G> N9DM= 1@= <AN=J?=F;=K
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"GFKMEHLAGF ?GG< :GL@ E=F 9F< L@AF?K E9Q ;@9F?= 4¢
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l@= >A?MIJ=K O@QA;@ L@= :MQ=JK HML MHGF L@=AJ
I=E9F<
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LOGa>AJKL L@= 9:KGDML= 9EGMFL G> KM:B=;LAN= N9DM=
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KMHHDQ 9F< <=E9F< EMKL D=9< LG 9 J9AKAF? G> L@= E9J
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>GJ L@GK= HIG<M;LK K KMHHDQ GN=J 9?79AFKL L@AK <=
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09J=K GJ L@= K@9J= G> L@= E9JC=L HJA;= O@A;@ >9DDK
;GEHD=E=FL9JQ ?GG<K >MIJFAK@=K @AE OAL@ L@= ;GF;J-=
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MK AFLG L@= HGKK=KKAGF G> L@= EGKL ;9H9:D= :MQ=JK
9HHIJGPAE9L=DQ ;GJJ=KHGF<K LG_L @WHMITKWILAGFKGG ;C® -
AJGF 9J= KM>>A;A=FL LG E==L L@= <=E9F< G> 9DD L@GK=
<GOF LG K H=J ;0L L@= N9DMO9LAGF G> L@= D9KL :MQ=1J
AJGF OADD KL9F< 9L K

F< FGO O= @9N= LG ;GFKA<=J L@= ;9MK9D ;GFF=;LAGF 0OC
JMFK AF L@= ;D=9J=KL HGKKA:D= 09Q AF 9F MF:JGC=F ;@
HIG<M;LK LG N9MtsN®B & H M,GFGO9J=K LG J90 AJGF 9F< F
l1@d= DAFCK AF L@= ;@9AF 9J= L@=K= 1@= N9DM9LAGF O@
AJGF HIJIG<M;LK >GJEK L@= >AJKL DAFC 1@AK @=DHK F=F
NODMO9LAGFaL@= EGF=Q HJA;= 9L O@A;@ ;GFKME=JK ;9F L¢
HIG<M;LK 1@=K= HJA;=K L@=F <=L=JEAF= AF E=L@G<K !
L@= J=KMDL9FL HJA;= G> AJGF HIJIG<M;LK AF L@= E9JC=L >
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HIJA;= 9?9AF AprdureisE® + G=P@®9F?= NO9DM9LAGF O@A;@
E9Q 9LL9;@ LG L@= HIJIG<M;LAN= E9L=JA9D AJGF 9F< L@M
L@= E9JC=L 9K :MQ=JK G> AJGF #JGE L@=AJ >A?MJ=K >A
AJGF

ML KLADD 9FGL@=J 9F< N=JQ AEHGJLO9FL ;GFF=:LAGF E9Q
L@9L @=J= O= @9N= KAEHDQ L@= ?J=9L D90 G> E9J?AF9D
LG L@9L D90 L@= 9N9ADO9:D= KLG;C G> ?GG<K AK KM;;=KK
J=EMF=J9LAN= =EHDGQE=FLKaHML LG L@= EGKL 9<NOFL9?:
O@A;@ L@= ?GG<K 9J= HML <=L=JEAF=K L@=AJ N9DM= &F
J=EMF=J9LAN= MK=K 9J= K==F LG := L@GK= O@A;@ =PHJ=K
O9FLK 9F< L@= N9DM= O@A;@ =E=J?=K 9K J=KMDL G> L@
H=JKGF9D KM:B=;LAN= N9DM= &F L@= EGJ= =PL=F<=< KH@
=N=JQL@AF? AK J=>=JJ=< FG DGF?=J <AJ=:LDQ LG KM:B=;
E=<A9L=< :Q EGF=QaEGF=Q :=AF? 9K AL O=J= L@= F=MLJ¢
O9FLK 9F< >==DAF?K G> N9JAGMK KM:B=;LK O@A;@ 9J= FG
%=J= =E=J?= 9K L@= EGKL J=EMF=J9LAN= =EHDGQE=FLK

O9FLK 9:KGDML=DQ EGKL MJ?=FL ML L@GK= O@A:@ 9J= J
NO9DMOLAGF bds@&InNgAKHD@OE OFIKKL@= NO9DM= O@A; @ J=KMD
G:B=;LAN= =P;@9F?= N9DM= 1@MK AL AK >AJKL G> 9DD C
E9JC=LK L@=Q HIKK LG L@= :=KL H9QAF? :MQ=JK 9F< L@-=
NO9DMOLAGF G> L@= D9KL :MQ=J <=L=JEAF=K L@=AJ E9JC=I
L@= K=;GF< HD9;= AF 9 KDA?@LDQ JGMF<9:GML 09Q OAL

L@= AJGF E9JC=L AL ?G=K LG L@= :=KL H9QAF? HIG<M;=JK
L@=K= <=L=JEAF=K ALK HJA;= ML @=J=L@= HIG<M;=JK 9
i GF<M;LAF? G> L@= AJGF LG L@= :=KL H9QAF? ;GFKME=JK

KM;;=KKAN=DQ LG L@= EGKL J=EMF=J9LAN¢thes6&sJEK G> ;GFk
>GJEK HIGNA<=< >GJ <=L=JEAF=KaL@JGM?@ L@= N9DMILAZ
O@G =FL=JK L@= E9JC=L 9K :MQ=JaL@= E9JC=L HJA;= G> L
;GKL ?GG< L@=F L@9L <A;L9L=K ALK >AP=< HJA;= LG L@ =
;GFLJ9JQ AL J=;=AN=K ALK GOF HJA;= :Q L@= E=<AME G>

 GF>GJEALQ OAL@ L@= ?J=9L D90 G> E9J?AF9D MLADALQ

KLG;C AK >GJ;=< AFLG L@= EGKL J=EMF=J9LAN= =EHDGQE:
L@= EGF=Q N9DMI9LAGFK G> L@= D9KL G> L@=K=

ML ;GFF=:L=< OAL@ L@AK AK 9 K=JA=K G> KM:K=IM=FL H@
2AN=F JAK= LG L@= GHAFAGF L@9L ;GKLK =P=JL 9 ;:9MK9D
0G DGF? 9K L@= HJA;= G> N9JAGMK HJG<M;LK E9<= >JGE A
O@AD= L@= HJA:= G> L@= MFAL G> AJGF KL9F<K 9L K AL
HIJAF:AHD= O@A: @ K@GMD< ?MA<= L@= KLG:CK G> AJGF A
=EHDGQE=FLK AK FGL >MDDQ ;9JJA=< GML &JGF AK :=AF?
HIG<M;LK >=L;@ GFDQ K GJ K O@=J= 9;;GJ<AF?DQ L@
=:GFGEA:9DDQ H=JEAKKA:D= 9F< GF L@= GL@=J @9F< L(
“EHDGQE=FLK MFHJGNA<=< >GJ 0@=J= L@= HIG<M;LK OG
K &> >GJ AFKL9F;= L@= E9JC=L HJA;= G> 9F AJGF HJG<\
GFDQ L@GK= :GFKME=JK G> L@9L HIJG<M:L O@G N9DM= AL
HMJ:@9KAF? O@AD= GL@=J ;GFKME=JK O@GK= N9DMOLAC
FGL KMHHDA=< AF L@= E9JC=L OAEAD9JDQ OAL@ HJG<M;L
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L@=J= OADD := 9F MFKO9LAK>A=< D9Q=J G> <=E9F< OAL@ ¢
LG L@= HJA;=K K <GOF LG K 9F< KG GF +GO L@AK EM|]
=FL=JHJAK= G> MF<=JL9C=JK OADD MKM9DDQ FGL := DGF?
l1@= HIG<M;LAGF G> L@GK= AJGF 09J=K L@= HJA;= G> 0OQ(@
MF<=J L@= AF<M;=E=FL G> L@= HJ=EAME G>>=J=< :Q L@=
;GKL := AF;J=9K=< LADD 9DD L@GK= =EHDGQE=FLK O@=J=
9EGMFL G> K 9J= KMHHDA=< ,> ;GMJK= L@AK AF;J=9K= G
J=<M;AF? L@= D=N=D AF O@A;@ L@= D9KL :MQ=J AK >GM
LADD KM;@ LAE= 9K L@= EGF=Q N9DM9LAGF G> L@= D9KL
;GE=K LG L@= FGJE9D D=N=D G> K GFN=JK=DQ O@=J= A
O@GK= HIG<M;LK >=L;@ D=KK L@9F K L@a= DGKK L@9L =
L@MK =EHDGQ=< 1@AK OADD := :JGM?@L 9:GML :Q 9 L=EH
L@= HIG<M;LAGF G> L@GK= AJGF 09J=K L@= E9JC=L HJA;
DAEAL9LAGF G> KMHHDQ OADD KGGF @9N= L@= =>>=;L G>
L@= KL9L= G> L@= ;9K= <=E9F<K L@= ;GEEG<ALQ AJGF
MQ=JK O@G ;9F MK= AL LG E9C= HIJG<M;LK L@9L OADD >=
9F< >JGE :=DGO 9DD AJGF HJG<M;LK ;GE= LG?=L@=J 9L L(
L@=AJ ;GKLK :ML IMAL= =NA<=FLDQ L@= ;9MK= G> L@AK
>GJ;= ALK GOF 9J:ALJ9JQ >AP=< HJA;= GF ALK HIJIG<M;LK :
AF;DM<AF? L@= ;GKL ?GG< AJGF ;GF>GJE LG L@= D90 G>
KM;;=KKAN=DQ AFLG L@= EGKL J=EMF=J9LAN= =EHDGQE=F
9K J=?MD9L=< :Q L@= D9KL G> L@=K=

"EHAJA;9D HIJGG>K G> L@AK E9Q = @9< AF 9:MF<9F;= &L
9;LAN= :MAD<AF? G> J9ADO9QK J9AK=K L@= HJA;= G> J9ACL
L@9L L@= HJ=K=FL KLIJGF? <=E9F< >GJ ;GHH=J OAJ= AF =D
:GHH=J &F L@=K= ;9K=K AL AK =NA<=FL L@9L L@= MHO9J<
>JGE L@= >AF9D HJG<M;LK 9F< AK LJ9FK>=JJ=< >JGE L@=
G:B=;LAGF OADD HJG:9:DQ KM??=KL ALK=D> LG E9FQ J=9<:
L@= EGN=E=FL G> HJA;= AK >JGE ;GKLK LG HJG<M;LK 1@-=
O@QA; @ O= @9N= :==F KH=9CAF? AF GMJ ADDMKLJ9LAGF 9.
KE9DD=J GJ ?J=9L=J 9;;GJ<AF? LG L@= ;AJ;MEKL9F;=K G> /
9F =PL=FKAGF G> L@AK HIJG<M;LAGF 9F< L@= KMHHDQ G>
;=JL9AFDQ >9DD 9F< L@9L >JGE ;9MK=K H=;MDA9J LG L@=
<GOF L@= HJA;= G> AJGF 09J=K !G=K L@= ;9MK9D ;GFF=:L
HIJIA;= G> HIG<M;LK

1G 9FKO=J L@QAK G:B=;LAGF O= @9N= GFDQ LG ;9JJQ L@ = ;
@QAL@=JLG =P9EAF=< GFDQ 9 >=0 DAFCK :9;C LG ALK :=?A
KLG;CK G> AJGF 9J= FGL 9 >AP=< 9EGMFL :ML L@= N9JQAI
;9H9:D= G> :=AF? =PL=F<=< GJ DAEAL=< 9L OADD #GJ L@~=
F=;=KK9JQ aEAF=K 9F< LG HML AL K@GJLDQ <AJ=;L 9F< ¢
?AN=F IMOFLALQ 9F< ;9FFGL := <=NGL=< LG L@= HIJG<M;LA
GL@=J @Q9F< L@= IM9FLALQ G> D9:GMJ 9N9AD9:D= 9K 9 O
9F 9EGMFL ?AN=F 9F< DAEAL=< :Q L@= ;MJJ=FL KL9L= G> }
OAL@ L@9L H9JLA;MD9J D9:GMJ O@A;@ AK =EHDGQ=< AF L
HIG<M;LAN= HGO=J ;9H9:D= G> :=AF? =EHDGQ=< AF 9FQ FN\
J9F;@=K G> HIJG<M,;LAGF ;9JJA=< GF AF L@= ;GEEMFALQ ;
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FGO AK AL L@9L <=;A<=K O@9L =P9;L HIGHGJLAGF G> L@:
<AKHGK9D G> AF<MKLJQ F9E=DQ D9:GMJ 9F< MK=K G> DO9F
AJGF 9F< O@G 9F< O@9L AK AL L@9L <=;A<=K GF L@= N9C
HIG<M;LAN= HGO=JK

%=J= L@=F >GJ L@= D9KL LAE= AK J=H=9L=< AF L@= =
EGN=E=FL O@A;@ O= K90 AF L@= ;9K= G> >AF9D HJG<M;LK
GJA?AF9D HIJIG<M;LAN= HGO=JK G> L@= F9LAGF >GJ;= L@=
—EHDGQE=FLK GF= 9>L=J 9FGL@=J 9F< J=;=AN= L@=AJ N9
L@=K= K DALLD= 9K H=J@9HK =N=F D =Kol @AF=9FQ GL@
NODM= L@=Q J=;=AN= AL GFDQ >JGE L@= GHHGJLMFALA=K
OGJC AK OGJL@ K GJ K <=H=F<K GF L@= OGJL@ G> L@ -
AF L@= <9Q K OGJC 9F< AF<==< GF L@= D9KL HJIG<M;Le
HIG<M;LAGF G> O@QA;@ L@=J= AK KLADD =FGM?@ D9:GMJ ¢
L@= :=LL=J H9A< =EHDGQE=FLK @9N= :==F KMHHDA=<

-JG<M;LAGF E9Q := ;GEH9J=< LG 9 ?A9FL HMEH "N=JQ :J9F
HAH= KMFC <GOF LG L@= ?J=9L J=K=JNGAJ G> L@= GJA?AF
OAL@ 9DD L@= GL@=J :J9F;@=K G> O9FL AF LJQAF? LG <J¢
J=K=JNGAJ "N=JQ J9F;@ @9K 9 <A>>=J=FL HGO=J G> KM;L
L@= FME:=J 9F< L@= J=EMF=J9LAN=F=KK L@9L AK LG K9Q
=P;@9F?= L@= EGF=Q N9DM= G> L@= =EHDGQE=FLK AL =
KM;LAGF HAH=K LGG L@=J= AK 9 <A>>=J=F;= *9FQ 9J= IM
AF<=H=F<=FL AFL=JE=<A9L= D=F?L@K L@9L ;GFN=Q L@=F
9K AL O=J= :Q KL9?=K 9F< AF ;GJJ=KHGF<=F;= OAL@ L@¢
KMHHDQ L@= O9FL 9J= J9AK=< :Q KL97?=K

l1@= KAEAD= =PL=F<K KLADD >MJL@=J OM;@ O9FLK 9K <=E
KOLAK>9;LAGF 9LLJ9;L D9:GMJ IMAL= <AJ=;LDQ 9;;GJ<AF?
OADD ?AN= >GJ L@=E OM;@ O9FLK 9?9AF 9K <=E9F< E9L-
?=L L@=K= KMHHDA=< >AJKL :Q H9QE=FL G> 9 E9JC=L HJ/
9F< L@=F L@= J=EMF=J9LAN= HJA;= G> L@= HIJIG<M;LK EMK
L@=AJ E9FM>9;LMJ= OGE=LAE=K L@AK AK <GF=L@JGM?@
LO=FLQ GJ L@QAJLQ E=E:=JK &F GMJ ADDMKLJ9LAGF @ME
09J=K L@= E9JC=L HJA;= G> AJGF 09J=K 9LLJ9;L=< H=GHL
HJA;= G> AJGF >AF9DDQ 9LLJ9;L=< L@= GJA?AF9D HJG<M
AJGF &F L@= ;9K= G> GL@=J ;GFKMEHLAGF ?GG<K L@-= FI
GJ LG C==H LG L@=L=JEK G> GMJ ;GEH9JAKGF L@= FME:
KM;LAGF HAH= E9Q := <GM:D= GJ LO=FLQ LAE=K 9K ?J=9L
EGN=E=FL 9F< O@9L ;@A=>DQ AFL=J=KLK MK L@= J=KMDL
9J= E9FQ GJ >=0 AFL=JE=<A9L= E=E:=JK E9Q @9KL=F GJ @
O=9C=F GJ KLJ=F?L@=F AL AF L@= =F< =N=JQ O9FL 9;;GJ
ALK EGF=Q N9DM9LAGF <J90OK LG ALK=D> E=<A9L=DQ GJ .
J=IMAJ=< >GJ ALK KMHHDQ 1G KMHHDQ L@= O9FLK G> L@
HGO=JK 9J= 9DO9QK 9;LAN= =N=F A> KAEMDL9F=GMKDQ
L@=J= AK O9FL :GL@ G> E=F 9F< ?GG<K 1@= J=9KGF G> L
L@= JA;@ 9J= 9:D= LG G>>=J >GJ L@= KI9LAK>9;LAGF G> LC
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;GFLAFM= L@=AJ 9LLJ9;LAN= >GJ;= L@JGM?@ 9DD L@= KLY
J=K=JNGAJ G> L@= GJA?AF9D HIG<M;LAN= HGO=JK

1@MK 9DD @ME9F O9FLK =P=JL 9K AL O=J= 9 KM;LAGF HG
L@=AJ N9DM9LAGF +GO L@9L D9Q=J G> O9FLK O@A;@ AK
9F< MHOO9J<K >GJ L@= <9Q K OGJC <=NGL=< E=<A9L=DQ C
KOLAK>9:LAGF AK KGGF =FLAJ=DQ HJGNA<=< >GJ >L=J A
KMHHDQ LG L@=EK=DN=K O@A;@ ;9F 9F< OADD H9Q L@= <

K =N=F <GOF LG K K K O9F< K &> 9L L@= DAEAL
GJA?AFI9D HGO=JK AK J=IMAJ=< 9F< AK L9C=F L@AK <=;A<
OADD FGL GJ ;9FFGL H9Q L@= <9Q K D9:GMJ <=NGL=< LG
MFKMHHDA=< 9F< L@= E9JC=L HJA;= G> L@= <9Q K D9:GM.
'MQ=J F9E=DQ K ML A> 9K O= E9Q JI9L@=J 9KKME= L@
2J=9L=)J L@9F L@AK L@= O9FLK G> KLADD DGO=J D=N=DK
F==<KaE=<A9L= GJ AEE=<A9L=a0O@A; @ 9J= KMHHDA=< E9Q
D9:GMJ 9L K GFDQ 9F< AF ;GF>GJEALQ L@= E9JC=L HJA
L@AK DGO=J >A?MJ= G> K F< AF<==< L@AK E9JC=L HJA
MHH=JEGKL D9Q=J OADD FGL := H9A< K O9F< L@= DGO=K
L@= K9E= ;GEEG<ALQ L@= E9JC=L HJA;= OADD := L@= KOE

F< FGO O= ;GE= AF KA?@L G> L@= 9FKO=J LG L@= <GM:L
ADDMKLJ9LAGF OMHHGK= L@9L L@= HJA;= G> L@= <9Q K L
AJGF O@A;@ L9C=K L@J== <9QK LG HJG<M;= AK K OMHH
9F< HIG<M;LAN= EAF=K 9J= GH=F=< GJ KGE= ?J=9L AEHJG
O@QA;@ E9C=K AL HGKKA:D= LG HIJG<M;= L@= ;0L G> AJGF
:GFK=IM=F;= 0G DGF? 9K L@= AJGF 9F< ALK HIJIG<M;LK E9A
L@GK= O9FLK AF L@= <=H9JLE=FL G> AJGF 09J=K 9J= KMH
H9Q K >GJ LOG <9QK OGJC L@9L AK LG H9Q L@= <9Q K
JGMF< AF 9DD GL@=J <=H9JLE=FLK G> O9FL 9F< :J9F;@=K
AK KMHHDA=< O@A;@ H9QK GFDQ K >GJ L@= <9Q K D9:GNM
9J= OADDAF?DQ ;9JJA=< GML :Q MF<=JL9C=JK G> AF<MKLJ:
T@9F;= G> 9 HIG>AL O@=F G>>=J=< L@=EaL@GK= GHHGJLNM
L@=<9Q K OGJC 9L EGJ= L@9F K 9F< @9N= @AL@=JLG

KMHHDA=< EGJ= GJA?AF9D HJG<M;LAN= HGO=JK OADD 9;;
HIG<M;LAGF G> AJGF 9F< L@= KMHHDQ G> AJGF 9F< AJGF
LAE= 9K @=J= 9K =DK=0@=J= L@9L D=N=D G> O9FLK O@A
9L K AK K9LAK>A=< 9F< L@=J=>GJ= L@= ;0L G> AJGF O
K -9J9DD=D OAL@ L@AK G> ;GMJK=_P@=KH3dGS FFGS>GALBE
D=N=D G> K F< 9DD L@AK AK FGL AF GHHGKALAGF LG :N
*9J?AF9D 2LADALQ G> O@QA;@ L@= D90 G> ;GKLK JA?@LD
=PHJ=KKAGF KMAL9:D= LG 9 KH=;A9D ?JGMH G> H@=FGE=F

&>a0@9L AK HJ9;LA;9DDQ AF;GF;=AN9:D=aHJG<M;LAGF O=J
A MEKLO9F; =K MF>=LL=J=< :Q DAEAL9LAGFK G> HD9;= 9Fc«<
EGKL H=J>=;L CFGOD=<?= G> L@= HGKALAGF G> @ME9F O¢
OAL@GML 9FQ <AKLMJ:AF? ;@9F?=K G> O9FLK KLG;CK GJ
HIG<M;LAN= HGO=JK OGMD< OAL@ A<=9D 9F< E9L@=E9LA;
EGKL J=EMF=J9LAN= =EHDGQE=FLK 9F< L@= D90 G> ;GKLEF
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9 D90 OGMD< @GD< AF A<=9D ;GEHD=L=F=KK 1@= ;GEHD-
O@A;@ AF L@= DGF? JMF L@= >AFAK@=< ?GG< HJG;==<K
NO9DM= 9F< HJA;= 9L 9DD KL9?=K G> L@= HJG;=KK L@= ;GE
ALK ;GKLK L@=K= ;GKLK LG L@=AJ ;GKLK 9F< KG GF :9;C
HGO=JK >JGE O@QA;@ MDLAE9L=DQ 9DD ?GG<K ;GE= ML L
LOG <AKLMJ:AF? ;9MK=K

l@= >AJKL G> L@=K= & E9Q ;9DD :Q L@= ?=F=J9D F9E= G>
AK KGE= @AF<J9F;= ?J=9L GJ KE9DD H=JE9F=FL GJ L=EHC(
L@= GJA?AF9D HIJG<M;LAN= HGO=JK AF L@= =EHDGQE=FLK
9J= L@= EGKL J=EMF=J9LAN= 9L L@= LAE= &F ;GFK=IM=F;:
DAC=0AK= L@= HJA;=K 9J= KGE=0@9L MFKQEE=LJA;9D O0C
JI9F;,@=K G> O9FL 9J= J=D9LAN=DQ EGJ= 9EHDQ KMHHDA:
AFKL9F;= AF OGGDD=FK L@GK= O9FLK 9J= KMHHDA=< 0@
9L K < GFDQ O@AD= AL E9Q := L@9L AF ;GHH=J ?GG<K
y9FFGL H9Q K >GJ 9 KAEADY9J <9Q K D9:GMJ ML KGE=LAE
HIG<M;LAN= E9L=JA9DK KM;;=KKAN=DQ LIJ9FK>GJE=< LADL
>AFAK@=< ;GEEG<ALQ 9J= FGL =IM9DDQ N9DM=< 9L 9DD K
L@= E=9FK G> HIJIG<M;LAGF LG 9 KLJ=9E O= EA?@L K9Q LC
= G> =IM9D :J=9<L@ 9L 9DD KL9?=K G> ALK ;GMJK= >JGE
L@=J= E9Q := <9EK 9L ;=JL9AF H9JLA;MD9J HGAFLK 9F< D-:
9F MFKQEE=LJA;9D <AN=J?=F;= G> HJA;= ;GEH9J=< OAL@ L
:=>GJ= 9F< 9>L=J GJ 9K AL AK MKM9DDQ ;GF;=AN=< 9F< =
G> 9 HIJIG<M;L GJ AFL=JE=<A9L= HJG<M;L >JGE ALK ;GKLK
L@= AJGF O@=F HIG<M;LAGF AK KM<<=FDQ ;@=9H=F=< >
HIG<M;LAGF G> AJGF AK 9L >AJKL AF;J=9K=< 9F< HJ=KK=K
O@AD= L@= HIG<M;LK G> AJGF E9Q KLADD >GJ KGE= LAE=
;GKLK ML ?J9<M9DDQ L@= AF;J=9K= G> KMHHDQ HJ=KK=K
HIG<M;LAGF aH9KK=K >JGE L@= HIJIG<M;LAGF G> J90 E9L=.
HIG<M;LK a9F< :Q J=<M;AF? L@= HJA;= @=J= 9DKG LG K
:=LO==F HJA;= 9F< ;GKLK

&F HJ9;LA;9D DA>= KM;@ >JA;LAGFI9D <AKLMJ:9F;=K 9J= AF
'JOF:@ G> HIG<M;LAGF 9J= L@=Q =FLAJ=DQ 9:K=FL F< L@
J=:G?FAK=< 9K 9 D90 L@9L AK GFDQ 9HHJGPAE9L=DQ N9D/
L@JGM?@ OAL@ =P;=HLAGFK 1@=K= AFFME=J9:D= =P;=HL/
AF=P@9MKLA:D= KGMJ;= G> L@= MF<=JL9C=JK HJG>ALK

l1@= K=;GF< <AKLMJ:AF? ;9MK= AK L@= )9HK= G> 1AE=aL@-
EMKL KLJ=L;@ :=LO==F L@= AF;=HLAGF G> L@= GJA?AF9D
HIJ=K=FL9LAGF G> L@=AJ >AFAK@=< 9F< >AF9D HJG<M;L 1
>9J J=9;@AF? AF>DM=F;= GF GMJ N9DM9LAGF G> ?GG<K E
L@= N9DM= G> L@= HIG<M;LAN= ?JGMHK KL9F<AF? 9L <A>:
HIG;=KK L@QJGM?@ O@A;@ L@=Q EMKL 9DD H9KK 9F< AK
IMAL= <AKLAF;L >JGE L@= MFKQEE=LJA;9D <AN=J?=F;=K ;9
AK L@AK K=;GF< <AKLMJ:AF? ;9MK= O@A;@ ?AN=K JAK= LG
AFL=J;9D9L= L@= L@=GJQ G> AFL=J=KL AF ALK HD9;= OALC
GMLDAF=<
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/7 9:C LG 19:D= G> GFL=FLKS3

11( 3
-/"0"+1 +! #212/"
GGC 3 @9HL=J &

-J=K=FL F< #MLMJ= &F ";GFGEA; )A>=

-J=K=FL ?GG<K 9J= 9K 9 JMD= OGJL@ EGJ= L@9F >MLMJ=
1@dAK HIGHGKALAGF AK L@= C=JF=D 9F< ;=FLJ= G> L@= AF
DD L@= DAF=K G> =PHD9F9LAGF :Q O@QA;@ & @GH= LG =C
JMF L@JGM?@ L@AK >9;L 9F< JGMF< AL :GL@ =KK=FLA9D
O@GD= G> L@=L@=GJ=LA;9D OGJC O= @9N= LG <G 1@= >
LG HIGN=L@= LIML@ G> L@= HIGHGKALAGF L@= K=;GF<
KHJAF? FO9LMJO9DDQ 9F< F=;=KK9JADQ 9DD L@= E9FA>GD<
AFL=J=KL L9C= &F L@= HJ=K=FL :GGC O= @9N= LG L9C= M
AFLG AL OAL@ L@9L EAFML=F=KK O@A;@ AK <M= LG L@~= ;
HIGHGKALAGF 1G L@QAK =F< O= K@9DD >AJKL G> 9DD E9
:=LO==F HJ=K=FL 9F< >MLMJ= AF @ME9F =;GFGEQa9 KM:B=
AEHGJLY9F;= ML GF= O@A;@ KLJ9F?=DQ =FGM?7@ @9K MF
K;A=FLA>A; 9LL=FLAGF

&F L@= HJ=K=FL O= DAN= 9F< EGN= :ML GMJ >MLMJ= AK F
9F< GMJ <=KAJ=K 9J= OAL@ J=9KGF <AJ=;L=< LGO9J<K 9
HJ=K=FL &L AK GFDQ 9K L@= DG?A;9D ;9JJQAF? GML G> L«
:=>GJ= MK AF GMJ =;GFGEA;9D 9JJ9F?=E=FLK L@= D9J?=J
>MLMJ= 9K O=DD 9K >GJ GMJ HJ=K=FL O=DD:=AF? K 9 >9;
GMJ =;GFGEA;9D HIGNAKAGF 9 ?J=9L=J AF<==< L@9F H=
9 ,GEEGFHDY9;= ML 9DD L@= K9E= AL AK 9 LIML@ K=D<G
=;GFGEA;9D ;GF<M;L @9K =P;==<AF?DQ DALLD= J=>=J=F;=
=FLAJ=DQ L9C=F MH OAL@ L@= >MLMJ=

)=L MK ;D=9JDQ MF<=JKL9F< O@9L L@AK D9LL=J KL9L=E=F
AF L@= HIJ=K=FL AK LG @9N= 9L GMJ <AKHGK9D AF L@= >
O9FLK L@9L OADD FGL =E=J?= LADD L@= >MLMJ= &F GL@-
HOAFK O@A;@ O= OADD GFDQ =PH=JA=F;= AF L@= >MLMJ=
GJ K=JNA;=K O@A;@ 9?79AF OADD GFDQ 9KK=JL L@=AJ MI
L@9L >==DAF?K O@A;@ 9J= FGL Q=L >=DL 9F< L@=J=>GJ=
=PAKL ;9F := EGLAN=K LG OADD 9F< <==<

+G0O 9K 9 KM??=KLAN= OJAL=J @9K K9A< O= <G FGL AF<=
>MLMJ= K=FK9LAGFK :ML O= HGKK=KK L@= GL@=J ?A>L G:*
"AL@=J AL AK L@9L O= @9N= 9DJ=9<Q AF L@= H9KL GF;= (
O9FL 9K O= =PH=;L AF L@= >MLMJ= 9F< J=L9AF 9 HA;LMJ=
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O= @9N= 9DJ=9<Q =PH=JA=F;=< O9FLK GJ >==DAF?K L@9L

>==DAF?K O= 9J= =PH=;LAF? 9F< ;9F >JGE KM;@ 9F9DG?G
GMJK=DN=K 9F AE9?AF9LAN= HA;LMJ= O@A;@ AK EGJ= GJ I
E=EGJQ 9F< AE9?AF9LAGF O= :9K= GMJ =;GFGEA;9D ;9D;MLC
<=;AKAGFK =JL9AFDQ 9K E9FQ 9 GF= OADD := 9HL LG G:E
>GMF<9LAGF :ML 9DD L@= K9E= AL AK 9DEGKL L@= GFDC
HGKKA:D= L@QAF? >GJ MK LG :9K= 9 N9DM9LAGF G> ?GG<K

HOAF L@9L O= 9J= >==DAF? 9L L@= N=JQ EGE=FL &L AK A
9 ;ANADAK=< ;GEEMFALQ L@9L AL 9FLA;AH9L=K O9FL :Q HJ
L@= H9AF G> =EHLAF=KK O@A;@ L@= MFK9LAK>A=< O9FL

@=A?@L 4= <G FGL :=?AF LG HJ=H9J= GMJ E=9DK O@=F @
HGAFL G> LGJE=FL O= <G FGL O9AL LADD L@= >DGG< @9K
:=>GJ= O= L@QAFC G> HMLLAF? MH L@= <9E O= <G FGL <=D
>D9E=K @9N= :JGC=F GN=J MK LL@= EGE=FL O@=F O= <=
L@= O9FLK O@A;@ ;9MK= MK LG E9C= L@= <=;AKAGF 9J= ¢
KG @GO=N=J F=9J L@9L >MLMJ= E9Q = L@=Q 9J= 9;LAF?
9K KAEHD= 9FLA;AH9LAGFK %GO E9FQ 9 E9F @9K F=N=J =
O9FL O@A;@ E9C=K @QAE N9DM= L@= ?GG<K @= <9ADQ MK-=
GFDQ >JGE @=9JK9Q O@9L J=9D @MF?=J AK

%=F;= AL AK G:NAGMK L@9L @GO=N=J <=;=AL>MD 9F< MFK
9F< @GO=N=J >9J 9KLJ9Q AL E9Q D=9< MK AF AF<ANA<MO9D
= @=9JLADQ L@Q9FC>MD L@9L O= @9N= AL ,L@=JOAK= F=
O9FLK FGJ Q=L >GJ=09JF=< G> L@=E :Q 9FLA;AH9LAGF O
>GJ L@=E AF 9<N9F;= GF;= O9FL @9< E9<= ALK=D> >=DL !
OGMD< := EAK=J9:DQ AF9<=IM9L= LG HIGNA<= >GJ AL 9F<
O= K@GMD< <J9? GML 9 @9R9J<GMK @9F< LG EGML@ =PAK

ML =:GFGEA;9D 9;LAGF E=9FK KGE=L@AF? EGJ= L@9F L@ A
O@A:@ 9J= LG := HIGNA<=< >GJ K AF<==< 9DD =:GFGEA
AFKM>>A:A=F;Q G> L@= E=9FK G> KILAK>9;LAGF 9K :GEHO.
KOLAK>9;LAGF KG AL <=E9F<K 9 ;GFKL9FL K=D=:LAGF 9 :C
O9FLK O@A;@ ;9F 9F< K@GMD< := HIGNA<=< >GJ 9F< L@G
HIGNA<=< >GJ 1@= K=D=;LAGF FOLMJ9DDQ HJG;==<K GF 9
MJ?=F:QaGJ 9K O= E9Q K9Q L@= AFL=FKALQaG> L@= >==

9J= 9KKG;A9L=< OAL@ AF<ANA<MI9D O9FLK 9F< L@=AJ KOL/
L@= EGE=FL G> 9F =;GFGEA;9D <=gRIOAGE LG=0@LAM@DRIQ >-=
J=>=JK AL AK EM;:@ EGJ= K=D<GE L@9L GF L@= EGE=FL G
9;:LM9D >aHl4DAAGRK K=FKI9LAGFK G> HD=9KMJ= 9F< HO9AF :=L(
" @GGK= ,MJ ;GEH9JAKGFK EMKL 9DEGKL AFN9JA9:DQ :=

"GEHD=L=DQ E9<= GF AE9?AF9LAN= 9FLA;AHILAGFK O@A:
L@AK D=9<K MK LG 9 >9;L O@A:@ & K@GMD< DAC= LG =EH
AE9?AF= 9J= ;GEE=FKMJ9:D= 1@=Q 9J= ;GEE=FKMJ9:D= OA
K=FKOLAGFK 9F< L@=Q 9J= :GEE=FKMJ9:D= OAL@ GF= 9FG
J=>=J=F;= LG 0@=L@=J L@=Q :=DGF? LG L@= K9E= GJ LG =<
>GJ E= LG :@GGK= :=LO==F 9 HD=9KMJ= O@A: @ K==EK <=K
9FGL@=J HD=9KMJ= O@A:@ & ;9F G:L9AF AF =A?@L <9QK ¢
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O@A;@ 9J= :GL@ G:L9AF9:D= AF =A?@L <9QK GJ 9?9AF 9
L@= GF= AK G:L9AF9:D= AF =A?@L <9QK L@= GL@=J AF =A

l@= >9;L L@9L O= :GJJGO >JGE >MLMJ= K=FK9LAGFK L@=
GF= KA<= G> GMJ ;GFF=;LAGF OAL@ L@= >MLMJ= FGL@=J
O= HIJ=H9J= ?GG<K GJ EQ®LAIDID=K=PMA;GK L@= >MLMI= &:
LGLO9DALQ G> ?GG<K O@A;@ ;GFKLALML=K GMJ O=9DL@ O=
@QI9K L@= ;@9J9;L=J G> O@9L >GJ O9FL G> 9 :=LL=J F9E=

(ZukunftsgYter). DD HIJG<M;LAN= ?GG<K OAL@GML =P;=HLAGF 9
L@= K=JNA;= G> L@= >MLMJ= IMJ9:D= ;GFKMEHLAGF ?GG<
E9L=JA9D K=JNA;=K AF L@= HJ=K=FL 9F< 9DD L@= J=E9AF
@GMK= >GJ AFKL9F;= J=E9AFK G;;MHA=< >GJ 9 @MF<J=<
;GE>GJL 9DD L@9L LAE= GFDQ 9F AF>AFAL=KAE9D >J9;LAC
9 KLADD N=JQ KE9DD >J9;LAGF AK J=F<=J=< AF L@= HJ=K=
AK KHJ=9< GN=J J=EGL= >MLMJ= H=JAG<K "N=F AF L@= ;09I
9K E=9L 9F< <JAFC OGG< 9F< ;9F<D=K O@A;@ O= C==H J-=
 GFKMEHLAGF AF GMJ <GE=KLA; =;,GFGEQ GFDQ GF= HGJL.
KH=9CAF? <=NGL=< LG L@= K=JNA;= G> L@= EGE=FL L@=
L@= >MLMJ= 9DL@GM?@ AL E9Q := L@= AEE=<A9L= >MLMJ
>==DAF?K 9J= L@= <GEAF9FL GF=K KG 9EGF? L@= ?GG<K
?GG<K G;;MHQ L@= D9J?=J HD9;=

F< L@=J= AK Q=L 9FGL@=J AEHGJLO9FL 9F9DG?Q K >MLMJ
L@= F=9J GJ LG L@= >9J >MLMJ= 9J= ;GEE=FKMJ9:D= 9DA
HJ=K=FL >==DAF?K KG 9J= >MLMJ= ?GG<K ;GEE=FKMJ9:D=
HIJ=K=FL ?GG<K 4= ;9F ;GEH9J= L@= N9DM= G> 9 ;9E=DDAGC
L@9L G> 9 LA;C=L >GJ 9 F=PL O==C K :GF:=JL GJ OAL@ L@
GJ O= ;9F ?AN= GF= G> L@=K= ?GG<K >GJ L@= GL@=J &L |
O@=L@=J L@= >MLMJ= ?GG< O@A;@ O= ;GEH9J= GJ :9JL:
<=DAN=JQ FGO GJ O0@=L@=J AL AK J=HJ=K=FL=< AF :G<AD
E=9FK G> HIJG<M:LAGF GML G> O@A:@ AL OADD :GE= GJ O
ALK=D> J=9<Q FGJ AK ;9H9:D= G> :=AF? HODH9:DQ J=HJ=K=
?2GG< AF L@= F9JJGO=KL 9F< KLJA;L=KL K=FK= G> L@9L C
AF =P:@9F?= FGL GFDQ >GJ L@= HJ=K=FL ;GFKMEHLAGF ?
HIG<M:LAN= ?GG< *=9D AF O@A:@ L@= >MLMJ= ?2GG< :J=¢
=9KADQ ;9F O= :MQ >JGE 9 >9JE=J >GJ EGF=Q <GOF @AK
J=K=JN=< K=9LK O= :MQ L@= >MLMJ= K=JNA:=K G> 9;LGJK
O= ?AN= GMJ HJ=K=FL EGF=Q >GJ 9 K=JA=K G> >MLMJ= H9(
9J= LG MKa& @9N= ;9MK= LG =EH@9KAK= L@AKa=FLAJ=DQ
<=9DAF? BMKL 9K >MLMJ= >==DAF?K 9J= =FLAJ=DQ >9EAD.
MDLAEO9L= ?JGMF< AF L@= ;GFLAFMALQ G> GMJ H=JKGF9D
O==C GJ 9 Q=9J @=F;= 9>>=:LK MK FGL D=KK L@9F 0@9L O
L@=J=>GJ= =IM9D :D9AEK LG := ;GFKA<=J=< AF GMJ =;GFG
9JJ9F?=E=FLK @9N= >GJ L@=AJ =F< GMJ O=DD:=AF?

4@=L@=J LQAK L@=GJ=LA;9DDQ KAEADY9J ;D9AE G> >MLMJ

J=;G?FAK=< AF HJ9;LA;9D DA>= AK 9FGL@=J IM=KLAGF 0@
tGFKA<=J9LAGF
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-JGNAKAGF >GJ L@= >MLMJ= E9C=K FG AF;GFKA<=J9:D= <=
E9C=K KGE= <=E9F<K =N=F GF GMJ EGJ9D KLJ=F?L@ 9F<
E=L :Q E=F 9L 9DD KL9?=K G> ;ANADAK9LAGF 1@= HJ=K=Fl
ALK=D> MHGF MK L@JGM?@ GMJ K=FK=K 1G ;JQ >GJ >GG<
ML L@= >MLMJ= O= EMKL 9FLA;AH9L= 9F< HA;LMJ= &F<==
O= EMKL >GJE 9 <GM:D= K=JA=K G> 9FLA;AH9LAGFK 4= EM
HA;LMJ= G> O@9L OADD = L@= KL9L= G> GMJ O9FLK F==<
G> LAE= F< O= EMKL := 9:D= LG >GJE 9FGL@=J K=L G> 9F
L@GK= E=9KMJ=K O@A;@ O= L9C= 9L L@= EGE=FL OAL@ 9
CFGOD=<?= G> ;9MK9D HJG;=KK=K EMKL =F9:D= MK :=>GJ=
G>L@= >GJEK O@A;@ ?GG<K OADD L9C= G> L@= IM9FLAL
OADD ;GE= LG E9LMJALQ 9K J=KMDL G> L@GK= HIJG<M;LAN
9J= FGO ;GEE=F;AF? 1G E9C= L@AK <GM:D= OGJC G> 9FLA
J=EGL= >MLMJ= ;D=9J 9F< LJM= LG >9;L AK FGL HGKKA:D=
L@9F HGKKA:D= LG L@= ;@AD< 9F< L@= K9N9?= ANADAK?9
<A>>A;MDL 9JL ?J9<M9DDQ ML =N=F 9EGF? L@= EGKL 9<|
>9J >JGE :=AF? H=J>=;L 9F< L@= HJ9;LA;9D =;GFGEA; HJG
GJI=KHGF<AF?DQ AF9<=IM9L= ML = L@= <=?J== G> 9FL
>MLMJ= O@9L AL E9Q O@=J=N=J AL =PAKLK AF L@= EGKL
9EGF? L@= EGKL :9J:9JGMK LJA:=Ka>MLMJ= ?GG<K 9F< >M|
G:B=;LK G> =;GFGEA;9D <=9DAF? 9K HJ=K=FL ?GG<K 4= KL
L@=E O= N9DM=L@=E O= :MQ 9F< K=DD L@=E

& K9Q O= NI9DM= L@=E 9F< L@AK AK 9 HGAFL L@9L EMKL
O@9L HIJAF;AHD=K <G O= =KLAE9L= L@= N9DM= G> >MLMJ=
HIAF;AHD=K 9K O= =KLAE9L= L@= N9DM= G> ?GG<K AF ?=F
E9J?AF9D MLADALQ O@QA;@ L@=Q OADD :JAF? MK AF L@= ;
>GJ O9FL ML @=J= F9LMJ9DDQ O= @9N= FGL LG <=9D O/
HIGNAKAGF L@9L G:L9AF 9L L@= EGE=FL :ML OAL@ L@= C
H=JAG< O@=F L@= ?GG<K AF IM=KLAGF OADD := 9L GMJ <A
=KA=?=< LGOF L@J=9L=F=< OAL@ KL9JN9LAGF ?J9AF L@
9>L=J L@= J9AKAF? G> L@= KA=?= OGMD< ;=JL9AFDQ FGL
KL9F<9J< G> L@= EGE=FL K F==< O@AD= GF L@= ;GFLJ9J
:GF;DM<=K 9 HMJ;@9K= >GJ 9 @MF<J=< ;M:A; >==L G> A;=1
GEAF? KMEE=J OADD BMKL 9K ;=JL9AFDQ FGL E=9KMJ= |
L@= GN=J KMHHDQ L@9L G:L9AFK 9L L@= EGE=FL O@=F LCQ
9;;GIJ<AF? LG L@= K;9J;ALQ O@A;@ AK DAC=DQ LG ;GE= OA

3=JQ >J=IM=FLDQ @GO=N=J L@=J= =FL=JK AFLG L@= N9D
O@A;@ ;9MK=K MK LG N9DM= L@=E 9 DALLD=aGJ =N=F 9 ?J
E9QJ?AF9D MLADALQ ML O@QA;@a9K & K@9DD K@GO HJ=K=
H@=FGE=FGF G> AFL=J=KL 1@AK AK L@= =D=E=FL G> 2F;=
9:KGDML=DQ ;=JL9AF %GO=N=J ;DGK=DQ O= E9Q @9N= :GN
AF =;GFGEA;9D ;GFF=;LAGF 9F< @GO=N=J EM;@ J=9KGF O:
>MLMJ= LG :JAF? ;=JL9AF ?GG<K AFLG =PAKL=F;= GJ HML
>MD>ADE=FL G> GMJ =PH=;L9LAGFK AK F=N=J AF L@= KLJ.
9DO9QK EGJ= GJ D=KK HJG:9:D= ,> ;GMJK= L@= HJG:9:AD
HJ9;LA;9DDQ AL 9EGMFLK LG ;=JL9AFLQ 9K >GJ AFKL9F;-=
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>GDDGO 9F 9;;=HL9F;= :Q L@= /GL@K;@AD<K &F KM;@ ;9K
KE9DD 9EGMFL L@9L AK O9FLAF? G> >MDD ;=JL9AFLQ 9F«<
O= HML MHGF L@= 9;;=HL9F;= GF L@= ?JGMF< G> MF;=JL9A
HIG:9:ADALQ >9DDK ;GFKA<=J9:DQ K@GJL G> >MDD ;=JL9A
@IN= <GF= =N=JQL@AF? AF @AK HGO=J LG G:L9AF 9 @9JN
KGOAF? 9F< KG GF ML L@= @9JN=KL E9Q := <=KLJGQ=<
>SDGG<AF? GJ AFK=;L J9N9?=K OGE=LAE=K AF<==< L@= F
N=JQ >9AFL HGKKA:ADALQ 9K >GJ =P9EHD= O@=F 9 E9F |
DGLL=JQ O@=J= L@=J= AK GFDQ 9 KAF?D= HJAR=

9K=K DAC= L@=K= ;9MK= 9 ;=JL9AF 9EGMFL G> @=KALO9LAC
N9DM= MF;=JL9AF >MLMJ= KMEK G> ?GG<K =P9;LDQ 9K A> |
L@=F =N=JQ DGLL=JQ LA;C=L L@9L ;9JJA=< L@= ;@9F;= G>
] 9F< =N=JQ :D9AE =N=F L@= EGKL <GM:L>MD 9L ALK >
O@A:@ G:NAGMKDQ OGMD< D9F< L@= E=F O@G LJA=< LG
'9FCJMHL;Q ;GMJL AF L@= K@GJL=KL HGKKA:D= LAE= ,J 9.
?2GG<K FGL LG @9N= 9FQ N9DM= HML MHGF L@=E AK FG Al
LG L@=E OAL@ J=KH=:L LG GMJ O=DD:=AF? K AEHGKKA:D
EOF OGMD< ?AN= L@= KE9DD=KL HJA;= >GJ 9 ;@9F;:= AF 9 [
9F< FAF=LQ FAF= ;@9F;=K GML G> 9 L@GMKO9F< FG GF= OC
K9;JA>A:= LG KGO O@=F @9JN=KL O9K MF;=JL9AF #JGE LG
=K:9H= O= EMKL 9K;JA:= LG MF;=JL9AF >MLMJ= KMEK G> ?
GMJ O=DD:=AF? :ML 9L L@= K9E= LAE= O= EMKL L9C= 9;;
9:IMAKALAGF 9:;GJ<AF? LG L@= <=?J==G> L@9L MF;=JL9AI
<GF= GL@=JOAK= L@9F :Q LJ9FK>=JJAF? L@= ?J9<9LAGF >
"9FFGL := =PHJ=KK=<alL@9L AK >JGE L@= <=?J== G> HJG:9
AK FGL :ML O@=J= 9DGF= AL ;9F := =PHJ=KK=<alL@9L AK |
L@MK =IMO9DAKAF? 9 ?2J=9L=J :ML D=KK HJG:9:D= MLADALQ
9F< L@AK 9?9AF LG 9 KLADD D=KK :ML 9:KGDML=DQ ;=JL9A
HGKKA:ADALA=K G> MLADALQ LG ;=JL9AFLQ 9F< J=KLGJ= |
MLADALQ GJ N9DM= L@= 9EGMFL O= EMKL 9<< LG L@= HJG
J9AK= AL LG ;=JL9AFLQ 1@MK O= J=;CGF 9 ;D9AE GF L@= .
NO9DM= <AKJ=?9J<AF? >GJ L@= EGE=FL L@= <AK;GMFL 09K
KH@=J= G> H@=FGE=F9 O@AD= GF= DGLL=JQ LA;C=L G> ¢
HIAR= G> ] O= N9DM= H=J@9HK 9L K GF= G> 9 @MF<J:
H=J@9HK 9L ]

OLJA;LDQ DGGC=< 9L L@AK CAF< G> N9DM9LAGFa=P;=HL C
9FLA;AH9L=< >MLMJ= MLADALQ AK HJ9;#BJ9DBQIJSKMMIE&<a/’
GMJ ADDMKLJ9LAGF L@= LA;C=L OADD =AL@=J <J90 L@~= I
>GJE=J ;9K= AL OADD @9N= :==F 9K L@= =N=FLK K@GO O
D9LL=J OGJL@ FGL@AF? 9L 9DD &F FG ;9K= OADD AL @9N
@GO=N=J >9DK= L@AK E=L@G< G> N9DMO9LAGF AK AF L@=
O9HHJGPAE9L=DQ JA?@L 9;;GJ<AF? LG L@= D90 G> 9N=J97:
AF L@= 9:K=F;= G> 9FQ :=LL=J E=L@G< G> N9DM9LAGFaO@
G> GMJ AE9?AF9LAN= >GJ=L@GM?@LaAL AK O=DD BMKLA>/
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& J=H=9L L@9L L@= =D=E=FL G> MF;=JL9AFLQ O@A;@ AK I
MHGF H9QJLA;MD9J ;D9KK=K G> >MLMJ= ?GG<K @9K FG ;9M
H@=FGE=FGF G> AFL=J=KL 1@= D=KK=J N9DMO9LAGF O@A;:1
=PL=F<K LG GF= ;D9KK GOFx=MIOVMIFF=MAAC<RWIXFD@= ;@9J9;L=.
<=<M,;LAGF 9K HJ=EAME >GJ JAKC

4AL@ L@= =P;=HLAGF G> L@QAK H=;MDA9JALQ L@= N9DMOIL
E9<= GF A<=FLA;9D HJAF;AHD=K MBmoud G S N;DIMEK= G3IGE L«
HIJ=K=FL 9F< >MLMJ= ?GG<K EMKL := A<=FLA;9D OGMD< :=
HIJ=K=FL ?GG<K 9J= 9N9AD9:D= 9L 9 <A>>=J=FL LAE= >JGE
MF<=J <A>>=J=FL 9;LM9D ;AJ;MEKL9F;=K 9F< 9J= AFL=F<=:
G> O9FLK AL AK LG := 9J?M=< >JGE 9DD O= CFGO 9:GML N
?GG<K EMKL 9K 9 JMD= := <A>>=J=FL F< KG AL AK AF >9
O@A;@ AK 9 >MF<9E=FL9D GF= AF GMJ AFIMAJQ K9 JMD=
KM:B=;LAN= N9DM= L@9F >MLMJ= ?GG<K G> DAC= CAF< 9F=:
KM:B=;LAN= N9DMO9LAGFK <=L=JEAF=K G:B=;LAN= =P;@9F?-=
@I9N= 9 @A?@=J =P;@9F?= N9DM= 9F< HJA;= L@9F >MLMJ=

l12AK H@=FGE=FGF AK L@= J=KMDL G> L@= ;G GH=J9LAGF

O@A;@ AF<ANA<MI9DDQ 9J= G> N=JQ <A>>=J=FL F9LMJ=K
L@= K9E= <AJ=;LAGF 1@=K= ;9MK=K O= K@9DD ;GFKA<=J ¢/
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GGC 3 @9HL=J &&

IA>>=J=F;=K &F 49FL F< -JGNAKAGF #GJ 4091

1@= >AJKL ?J=9L ;9MK= G> <A>>=J=F;= AF N9DM= :=LO==
AF L@= <A>>=J=FL ;AJ;MEKL 9 @pdatf Gict DOCKIGATF K IHKGRAKAGF
9F< >MLMJ= -J=K=FL ?GG<K 9K O= CFGO J=;=AN= L@=AJ
O9FL 9F< HIGNAKAGF AF L@= HJ=K=FL >MLMJ= ?GG<K >JG
>MLMJ= H=JAG<K G> LAE= O@=F L@=Q OADD ;GE= AFLG G\
O9FL G> ;=JL9AF ?2GG<K GJ G> ?GG<K AF ?=F=J9D O@AD=
>MLMJ= H=JAG< @= OADD := :=LL=J G>> @= OADD 9D0O9Q}
AEE=<A9L=DQ 9N9AD9:D= ?GG<K 9L 9 @A?@=J >A?MJ= L@9
&F =;GFGEA; DA>= L@AK G;;MJK N=JQ >J=IM=FLDQ 9F< E9C(
LOG >GDDGOAF? ;9K=K #AJKL AF 9DD ;9K=K G> AEE=<A9L
O@G @9K @9< 9 :9< @9IJN=KL GJ KMKL9AF=< DGKK :Q >AJ:
=PH=FK=K L@JGM?@ ADDF=KK GJ <=9L@ AF @AK >9EADQ
9?J== AF N9DMAF? L@= HJ=K=FL K@QADDAF? O@A;@ DA>LK
EGJ= L@9F L@= >MLMJ= K@QADDAF? aL@= HJGG> :=AF? L@:
H=GHD= G>L=F KM:EAL AF GJ<=J LG=JGAK= AFGE@E 98K=@G>E
H=JKGFK O@G @9N= J=9KGF LG DGGC >GJ0O9J< LG =;GFGE/
"GE>GJL 1@MK 9DD CAF<K G> :=?AFF=JK O@G @9N= FG E-=
D90Q=JK G>>A;A9DK :M<<AF? <G;LGJK E=F ?GAF? AFLG :
J=LMJF >GJ 9 KME G> HJ=K=FL ?GG<K O@A;@ 9KKAKLK L@:
" @GK=F 9F< 9;LK 9K >GMF<9LAGF G> L@=AJ =;GFGEA;9D =
'GFKA<=J9:DQ D9J?=J KME GF L@= ;GF<ALAGF L@9L L@=0Q
9J= AF J=;=AHL G>_ 9 <=;=FL AF;GE=

,> ;GMJK=L@= ;GFLJ9JQ 9DKG G;;MJK FGL MF>J=IM=FLDQ .
H=JKGFK O@G 9J= ;GEH9J9LAN=DQ O=DD G>> 9L L@= EGE=
G>> AF L@= >MLMJ= 1G L@AK ;9L=?GJQ :=DGF?K 9EGF? G
FME:=J G> H=GHD= O@GK= AF;GE= AK G:L9AF=< EGKLDQ C
=P=JLAGFK 9F< OADD HJ=KME9:DQ >9DD 909Q 9L 9 D9L=.
MF>AL >GJ OGJC E=J,;@9FL K ;D=JC >GJ AFKL9F;= O0@G
AF;GE= G> ] ;9FFGL =PH=;L LG @9N= 9FQL@AF? :=LL=J L
KE9DD J=LAJAF? 9DDGO9F;= G> ] GJ 9F 9FFMALQ O@A; @
9KKMJ9F;= G>>A;= &L AK =NA<=FL L@9L LG KM;@ H=GHD=
K@QADDAF? KH=FL FGO AK KE9DD=J L@9F L@9L <=H=F<AF?
:9<DQ K=;MJ=< >MLMJ= &L OGMD< K==E L@9L AF KM;@ ;91
D=KK N9DM=< L@9F 9 >MLMJ= GF= F< KG AL OGMD< := A>
KH=FL AF L@= HJ=K=FL :ML L@9L AK FGL L@= ;9K= *GKL “
HO9JLA;MD9JDQ EGF=Q O@A;@ J=HJ=K=FLK 9DD CAF<K G>
9F< ;9F L@=J=>GJ= := J=K=JN=< >GJ L@= K=IJNA;= G> L@-
HJ=K=FL 9F< >MLMJ= ?GG<K KL9F<K L@MK 1@= GFDQ HGK
FOLMJO9DDQ >MLMJ= O@AD= HJ=K=FL ?GG<K @Q9N= L@= K9
@I9N= :=KA<=Ka9;;GJ<AF? LG ;@GA;=ma=AL@=J L@= HJ=K=FL
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O@A;@ E9Q LMJF MH AF L@= LAE= L@9L AFL=JN=F=K :=LO-=
>MLMJ= HGAFL G> LAE= OAL@ O@A;@ L@= ;GEH9JAKGF AK

%=J=L@=F 9J= LOG HGKKA:ADALA=K "AL@=J AL AK L@= ;9
9F< F=9J >MLMJ= O@A;@ 9J= ?=F=J9DDQ L9C=F AFLG ;GFK
IM=KLAGF 9J= D=KK AEHGJL9FL L@Q9F L@= >MLMJ= MK=K !
= J=K=JN=< >GJ L@=K= >MLMJ= MK=K 9BAMARBRBIJANB VALK N
=IM9D AF N9DM= LG 9 >MLMJ= ?GG< KAEAD9JDQ 9N9AD9:D-=
=9JDA=J MK=K AK EGJ= AEHGJL9FL 9F< L@=F L@= HJ=K=F|
9F< @9K L@=J=>GJ= L@= 9<NI9FL9?= GN=J L@= >MLMJ= ?2(
>JGE 9 D=KK AEHGJL9FL >MLMJ= =EHDGQE=FL ML MKM9D
MF>GJ=K==F G;;MJJ=F;= AF L@= F=9J >MLMJ= E9Q FGL ?AN
L 9FQ J9L= KM;@ 9 L@AF? AK HGKKA:D= 9F< AL ?AN=K 9 ;
9 ?GG< 9DJ=9<Q GF @9F< KM;@ 9K FO9LMJ9DDQ 9 ?GG< L
HGKK=KKAGF AF L@= >MLMJ= @9K FGL ?GL a9 ;@9F;= O@A
AF L@= 9EGMFL G> L@= N9DM= 9F< 9KK=KK=< 9;;GJ<AF? |
E=-L@G<K 9K 9F AF;J=E=FL ?J9<M9L=< 9;;GJ<AF? LG ALK H
4AL@ ] O@A;@ OADD ;GE= AFLG EQ @9F<K 9L L@= =F< G
E9J?AF9D MLADALQ <=L=JEAF=< :Q L@= KALM9LAGF G> L@
L@qAK MLADALQ <GOF 9L A<=9D MFALKatthale@t, | 9L EQ
J=9DAK= L@= K9E= E9J?AF9D MLADALQ G> MFALK :ML .,
E=9FLAE= ?AN=K E= 9F GHHGJLMFALQ G> G:L9AFAF? 9 E9J
HGKKA:DQ J=9DAK= AL 09Q FGO L@Y9L L@= HJG:9:ADALQ
=IMI9DK GF= L=FL@ & K@9DD =KLAE9L= L@= N9DM= G> L@:
9F< =QGF< L@9L 9L GF= L=FL@ G> L@= HGKKA:D= KMJHEL
MFALKI=K=FL ?GG<K 9J= L@=J=>GJ= AF L@= OGJKL ;9K=
9F< 9K 9 JMD= L@=Q @9N= L@= 9<N9FL9?= GN=J L@=E AF
GFDQ =P;=HLAGF G;;MJK AF L@GK= ;GEH9J9LAN=DQ J9J= ;¢
AEHJ9;LA;9:D= LG C==H L@= HJ=K=FL ?GG<K LADD L@= LAE
@9HH=FK >GJ AFKL9F;= AF L@= ;9K= G> ?GG<K KM:B=;L L
KM;@ 9K A;= >JMAL 9F< L@= DAC= FQ >JMAL E=J;@9FL A
;GFKA<=J9:DQ @A?@=J N9DM= GF 9 :MK@=D G> ?J9H=K LG
MK@=D G> ?J9H=K AF @AK KLGJ= 9L L@= LAE= ,J K9Q L@
H=JAG< G> 9JJ=KL <MJAF? O@A;@ @AK DANAF? OADD := ;¢
J=?AE= @GO OADDAF?DQ OGMD< @= ?AN=L@= HJA;= G> 9
@= ;GMD< =FKMJ= L=F KM;@ E=9DK <MJAF? @QAK ;9HLANAL(

4= E9Q L@=F <J90 MH L@= :9D9F;= K@==L O@A;@ K@GOK
AJ;MEKL9F ;=K G> 49FL 9F< ALK -JGNAKAGF AF HJ=K=FL 9F
E9FQ H=JKGFK O@G 9J= FGL KG O=DD HIJIGNA<=< >GJ AF L«
L@= >MLMJ= K=L 9 ;GFKA<=J9:DQ @A?@=J N9DM= GF HJ=K
E9FQ H=JKGFK O@G 9J= :=LL=J HIGNA<=< >GJ AF L@= HJ=I
>MLMJ= ML O@G @9N=L@= ;@9F;= G> HJ=K=JNAF? HJ=K=
>MLMJ= 9F< EGJ=GN=J G> MKAF? L@=E 9K 9 J=K=JN= >M]
AF L@= E=9FLAE= N9DM= HJ=K=FL ?GG<K =AL@=J 9L L@ =
@A?@=J &L AK GFDQ AF 9 >J9;LAGF9D EAFGJALQ G> ;9K=K
HIJ=K=FL 9F< >MLMJ= AK @AF<=J=< GJ L@J=9L=F=< :Q H=;M
?GG<K @9N= >GJ L@=AJ GOF=JK 9 DGO=J KM:B=;LAN= MK
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KL9L= G> L@QAF?K =N=F A> L@=J= O9K FGL@AF? =DK= ;G G
O9FL 9F< HIGNAKAGF AF HJ=K=FL 9F< >MLMJ= L@= J=KMD
O@A;@ <=L=JEAF=K L@= G:B=;LAN= =P;@9F?= N9DM= OGM
?GG<K EMKL E9AFL9AF 9 HIGHGJLAGF9L= 9<NO9FL97?= 9 HJ
:=KA<=K L@AK L@=J= 9J= GL@=J ;G GH=J9LAF? ;AJ;MEKL?9
<AKLAF;LDQ AF L@= K9E= <AJ=;LAGF
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GGC 3 @9HL=J &&&

2F<=J=KLAE9L= ,> 1@= #MLMJ=

&L AK GF= G> L@= EGKL HJ=?F9FL >9;LK G> =PH=JA=F:= L
>SMLMJ= HD=9KMJ=K 9F< HIAFK KAEHDQ :=:9MK= L@=Q 9J=
L@=Q 9J= >MLMJ= 1@MK AL AK L@9L LG ?GG<K O@A:@ 9J
>SMLMJ= O= 9K;JA:= 9 N9DM= O@A;@ AK J=9DDQ D=KK L@9
E9J?AF9D MLADALQ 4= KQKL=EO9LA;9DDQ MF<=J=KLAEOQL= >
9J= LG K9LAK>Q L@=E

, > L@= >9:L ALK=D> L@=J= ;9F := FG <GM:L ML G> ;GMJK
KL9?=K G> DA>= AF <A>>=J=FL AF<ANA<MI9DK L@= H@=FG
NOJQAF? <=?J== 4= >AF< AL EGKL >J9FCDQ =PHJ=KK=< AF
L@= KDA?@L=KL =FBGQE=FL A> GFDQ AL ;9F := K=AR=< 9L
9F< EGKL D9KLAF? 9<N9FL9?= %GO E9FQ 9F &F<A9F LJA:=
L@= D9F< G> ALK >9L@=JK L@= KGMJ;= G> ALK E9AFL=FO9F
t9KCK G> >AJ=09L=J 2F>GJLMF9L=DQ N=JQ EM;@ L@= K9
@A?@DQ ;ANADAK=< ;GMFLJA=K 1@= OGJCAF? E9F O@G <
@= ?=LK GF 09LMJ<9Q 9F< KL9JN=K 9DGF? OAL@ OA>= 9F=«
J=EGN=< >JGE L@= &F<A9F ML LG 9 KE9DD=J =PL=FL 9F
H@=FGE=FGF AK & N=FLMJ= LG 9KK=JL FGL IMAL= MFCEFG
GJ ;MDLMJ=< GJ @A?@DQ HJAF;AHD=< 4@A;@ G> MK @9K
MF<=J L@= HJ=KKMJ= G> EGE=FL9JQ 9HH=LAL= @= 09K FC
<AK@ GJ ;A?9) O@QA; @ L@= <G;LGJ @9< >GJ:A<<=FaCFGOA
AFBMJQ LG @AK @=9DL@ O@A;@ ;9DE ;GFKA<=J9LAGF OC
GFKA<=J9:D= L@9F L@= HD=9KMJ= G> L@9L LJA>DAF? AFc<
OINGA< 9 DALLD= EGE=FL9JQ =E:9JJ9KKE=FL GJ 9FFGQO9F;=
?2J=9L=) 4@G AK L@=J= L@9L @9K F=N=J HGKLHGF=< KGE-=:
:9DD GJ :MKAF=KK GJ OGJC O@QA; @ @9< LG := <GF= OAL®@
HOKL O@=F AL ;GMD< := <GF= OAL@ DALLD= LJGM:D= 9F«<
A, MEKL9F;=K AF @9KL= 9F< @MJJQ OAL@ GN=J=P=JLAG
<AKHD=9KMJ= G> L@GK= 0@G 0=J= AFBMJ=< GJ OGMF<=«<
@AEK=D> 9F< C==HK @QAK =Q=K GH=F LG O@9L AK ?GAF? (
L@d= MF<=J=KLAE9L= G> >MLMJ= HD=9KMJ=K 9F< H9AFK =P
L@= EA<KL G> GMJ ;ANADAK=< KG;A=LQ

, > L@= >9;L L@=F L@=J= AK FG <GM:L 4@Q AL K@QGMD«< :
=FLAJ= HKQ;@GDG?A;9D J=D9LAGFK AF<==< L@JGM?@ OC
GMJ BM<?E=FLK 9F< GMJ 9;LAGFK 9J= KLADD N=JQ G:K;MJ
L@= K9E= G:K;MJALQ ;GN=JK L@= J=9KGFK O@Q >MLMJ= >:
GF GMJ BM<?E=FLK 9F< 9;LAGFK L@9F HJ=K=FL >==DAF?K
HIGFGMF;=E=FL G> L@= HKQ;@GDG?AKLK O@G K==E LG E
'GL@ IM=KLAGFK L@9F L@= =;GFGEAKLK & N=FLMJ= LG L@
GF GF= ?JGMF< ML GF L@= BGAFL 9;LAGF G> FG D=KK L@
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l@= >AJKL ?JGMF< K==EK LG E= LG := L@= AF;GEHD=L=F=k
GMJK=DN=K G> GMJ >MLMJ= O9FLK 4@=L@=J AL := L@9L C
9:KLJ9;LAGF AK FGL KLJGF? =FGM?@ GJ O@=L@=J AL =L
LIGM:D= L@= ;GFKA<=J9LAGF O= ?AN= GMJ >MLMJ= 9F< H
O9FLK AK EGJ= GJ D=KK AEH=J>=;L +9LMJ9DDQ L@=F 9C
i GFKA<=J=< J=E9AF OAL@QGML AF>DM=F;= GF L@= N9DMO9LA
K=JN= L@GK= >MLMJ= O9FLK 9F< ;GFK=IM=FLDQ L@= E9J
LGG DGO

4@AD= L@AK >AJKL ?JGMF< AK N=JQ EM;@ 9 H=;MDA9J <=>
E= LG J=KL GF 9 <=>=;L AF OADD & :=DA=N= AL >J=IM=FLD
E9C= ;@GA;= :=LO==F 9 HJ=K=FL 9F< 9 >MLMJ= HD=9KMJ= (
HD=9KMJ= 9DL@GM?@ @= CFGOK H=J>=;LDQ 9F< AK =N=F
>SMLMJ= DGKK OADD GMLO=A?@ @AK HJ=K=FL ?9AF 9F< LQ@
T @GA;= AK MFHJG>AL9:D= %GO O=DD E9FQ 9 ?GG< >=DDG
=E:9JJ9KKE=FLK 9F< HIJAN9LAGFK @= AK :JAF?AF? GF @AE
KO9D9JQ GF L@= <9Q @= ?=LK AL 9F< Q=L @9K FGL L@= KL
EGE=FL ,J @GO G>L=F <G=K 9 E9F >JGE O=9CF=KK D=L
LO9CAF? KGE= KL=H GJ E9CAF? KGE= HIJIGEAK= O@A; @ @=
JM= :=>GJ= LO=FLQ >GMJ @GMJK 9J= GN=J 1@= ;9MK= G>
9HH=9JK LG E= AF <AKLAF;LAGF >JGE L@= >GJE=J ;9K= L
ML GF <=>=;L G> OADD & K@GMD< FGL := KMJHJAK=< @G
=PHD9AF L@AK ;9K= 9DKG 9K GFDQ 9 N9JA9LAGF G> L@= >
>==DAF? G> L@= EGE=FL HIJI=N9ADK GN=J L@= KLJGF?=J >=
DO9LL=)J O@AD= HJ=K=FL AF (;GFK;AGMKF=KK AF 9 ?=F=J9D
=FGM?@ LG L9C= HGKK=KKAGF G> L@= EAF< #GJ GMJ HMJ
GFK=IM=F;=

#AFO9DDQ 9K L@AJ< ?JGMF< & 9E AF;DAF=< LG F9E=L@= ;
MF;=JL9AFLQ G> DA>= &F L @objecies ;GMAKMILMA GF EFRI®<K L@
HI9;LA;9DDQ@F=<IRFAFAL AK HGKKA:D= L@9L O= E9Q FGL DA
E9C=K L@=AJ MLADALQ 9 E9LL=J G> MF;=JL9AFLQ >GJ MK
OAL@ L@= ;9K= G> G:B=;LAN=DQ MF;=JL9AF ?GG<KaLG E9C
;GJIJ=KHGF<AF? LG L@= <="NMNEADALORK=JLI9AF QG O@A;@ L
G> HIJG:9:ADALQ L@9L O= K@9DD FGL DAN= LG K== AL ¢
9K 9 HJ=K=FL MLADALQ G> HJG:9:DQ O= N9DM= AL 9K O
9E ;GFNAF;=< L@9L 9FQ G> MK O@G O9K HIJGEAK=< LG <9¢(
@MF<J=<L@ :AJL@<9Q OGMD< := ?D9< LG =P;@9F?= L@AK
?A>L >GJ 9 N=JQ KE9DD KME AF HJ=K=FL EGF=Q 1G <=L=
AF>DM=F;= G> L@AK >9;LGJ @GO=N=J O= EMKL E9C= 9 KC
;9D;MD9LAGF :GL@ G> L@= =PL=FL LG O@A;@ AL HJ=N9AD

K J=?9J<K L@QAK & L@QAFC O= K@9DD := 9:D= LG =KL9:DAK(
IM=KLAGF AK <AJ=;LDQ 9;LAN= GFDQ AF 9 EAFGJALQ G> ;9
AF<AJ=;L &L OGJCK AF L@= EGKL <AJ=;L 9F< HGO=J>MD O
' 9K=K O@=J= E=F @9N= L@=L@GM?@L G> <=9L@ >GJ;=< G
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G> HD9?M= GJ KGD<A=JK :=>GJ= 9F =F?9?=E=FL 9F< KG Gl
MF;=JL9AF FGL K=D<GE >AF<K <J9KLA: =PHJ=KKAGF AF L@
H=GHD= AF KM;@ ;AJ:MEKLO9F:=K 9 >9:L AF L@= @AKLGJQ
FGL=<a:Q <9E OEAL@ 9EGF? GL@=JK ,FL@=GL@=J @9F<
MF:=JL9AFLQ G> DA>= K==EK LG E= LG =P=JL FG <AJ=:L AF
G> :9K=K O@=J= O= 9J= <=9DAF? OAL@ E=F AF FGJEO9D ;AJ
KOE= LAE= OAL@ L@= N9DMOLAGF G> ?GG<K :=DGF?AF? L(
KOQ ?GG<K L@9L OGMD< :GE= AFLG L@=AJ HGKK=KKAGF A
=N=F Q=9JK & 9E :GFNAF;=< L@9L 9 @=9DL@Q EA<<D= 9?-=
' F=PL Q=9J O9K <M= >GJ ;=JL9AF OGMD< FGL N9DM= AL
2JGMF< L@9L @= EA?@L FGL DAN= LG K== F=PL Q=9J &L A
LAE= 9J= ;GF:=JF=< L@9L L@AK >9:LGJ 9EGF? FGJE9DDQ |
<AJ=:LDQ -9QE=FLK O@A:@ >9DD <M= AF 9 @MF<J=< >A>l
NODM= >JGE L@= ;GFKA<=JI9LAGF G>aL@*QMEK=HIQEEDLE>
O@A:@ >9DD <M= AF L=F Q=9JK DGK= AF N9DM= 9K J=29J<|

F< @=J= >AF9DDQ O= @9N= L@= HGAFL >JGE O@A;@ L@AL!
indirect =>>A;A=F;Qa9DL@GM?@ 9L L@= K9E= LAE= 9 N=JQ EI

AFL=JN9DK G> LAE= L@=Q EMKL L@JGM?@ L@= 9?=F;Q G:
<=?J==9>>=;L K@GJL=J AFL=JN9DK #GJ L@= E=;@9FAKE C
9:@GJK 9FQ KM<<=F D=9H AF N9DM= &L AK FGL HGKKA:D=

O@A;@ OADD := E9<= GF KL '9FM9JQ ;=JL9AF K@G
KL !'=;=E:=J 9F< K@GMD< BMEH MH LG L@= >MDD N9D
L@Q9L FA?@L :=;9MK= L@= <M= <9L= AK FGO GFDQ L=F Q=9

LI9FK9;LAGFK O@A;@ & ;9F :=KL ;GEH9J= OAL@ KLG;C =P;(
<A>>=J=F;=K G> N9DM= O@A;@ G:L9AF 9K J=?9J<K DGF? H
AFL=JE=<A9L= H=JAG<a-MLLAF? 9DD L@=K= H=;MDA9J ;AJ;I
AF;DAF=< LG ;GFKA<=J L@= HJ9;LA;9D =>>A;A=F;Q G> L@AI
K@GMD< FGL HD9;= AL N=JQ @QA?@ =KH=;A9DDQ 9K AL AK
=PL=FL :Q L@= ;GFKA<=J9LAGF G> ;DGK=DQ J=D9L=< @=A.
E=FLAGF=< @9N= ;GFKA<=J9:DQ EGJ= LG <G OAL@ L@= MF
L@Q9F L@=D@A@I== ;9MK=K G> GMJ MF<=J=KLAE9L= G> >M
NODMO9LAGF L@JGM?@ >9MDLQ J=HJ=K=FL9LAGF G> ;GEAF?~
i GFKA<=J9LAGF G> L@= MF;=JL9AFLQ G> DA>=aE9FA>=KL L
<=?J==K AF <A>>=J=FL AF<ANA<MI9DK 9F< =N=F AF L@= K9
9;;GIJ<AF? LG <A>>=J=F;=K G> L=EH=J9E=FL 9F< EGG< #GJ
E9Q ;9MK= GF= LG E9C= 9F MF<=JN9DM9LAGF G> 9FGL{

O@AD= L@=Q E9Q K=F< >9F9LA;K AF L@= E9LL=J G> >G
GHHGKAL= =PLJ=E= G> GN=JN9DMAF? >MLMJ= MLADALQ &
>MIJL@=J LG L@= >9;L L@9L L@= MF<=JN9DMO9LAGF O@A;(
?J9<MI9L=< @Q9JEGFAGMKDQ AF L@= KM:B=;LAN= N9DMO9LAC(
L@= D=F?L@ G> L@= LAE= L@9L AFL=JN=F=K & E=9F AL A
=P9EHD= L@9L L@= E9F O@G <AK;GMFLK 9 MLADALQ O@A.

EMKL <AK;GMFL 9 MLADALQ <M= AF LOG Q=9JK :Q GJ
h ,F L@= ;GFLJ9JQ L@= GJA?AF9D KM:B=;LAN= MF<=JNO9I
<=?J== MF=IM9D 9F< AJJ=?MD9J &F H9JLA:;MD9J KG >9J 9
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-)) N ?=F=J9L=< 0=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



,FDAF= )A:J9JQ G> )A:=JLQ 1@= -GKALAN=1@=GJQ G> 9

ALK=D> 9L L@= N=JQ EGE=FL 9F< GF= O@A;:@ <G=K FGL C
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2GG<K 9L 9 DGO=J >A?MJ= L@9F =PHJ=KK=K L@=AJ LIJM= N
G> >MLMJ= ?GG<K <AEAFAK@=< 9K AL O=J= AF H=JKH=:L/

+GO AL AK =9KQ LG K@GO L@9L L@AK H@=FGE=FGF EMKL
KLI=F?L@=F L@= =>>A;A=F;Q G> L@= >AJKL >9;LGJ AF L@-=
<A>>=J=F;= AF L@= HIGNAKAGF G> ?GG<K >GJ HJ=K=FL 9F
G>> AF L@= HJ=K=FL L@9F L@=Q =PH=;L LG := AF L@= >ML
L@= LIJM= E9J?AF9D MLADALQ G> 9 >MLMJ= ?GG< AK 9DJ=9
KAEAD9J HJ=K=FL ?GG< a9J= D=< :Q L@AK K=;GF< >9;LGJ L
KLADD DGO=J L@9F AL J=9DDQ AK 9F< L@AK AF;J=9K=K L¢
HI=BM<A;= G> >MLMJ= ?GG<K &> >GJ =P9EHD= L@= E9J?
?GG< AK 9F< L@= LJM= E9J?AF9D MLADALQ G> 9 KAEAD
AK L@= >MLMJ= ?GG< OADD := J9L=< H=J@9HK 9L GF
9F< LOMK L@= <A>>=J=F;= G> N9DM9LAGF JAK=K >JGE L
H=JKGFK O@G E9Q := KMHHGK=< LG := AF 9HHJGPAE9L=DQ
9F< >MLMJ= 9F< OGMD< GL@=J L@AF?K :=AF? =IM9D NO9D
O9HHJGPAE9L=DQ L@= K9E= >A?MJ= OADD >9DD MF<=J L@=
?GG<K EGJ= @A?@DQ L@9F >MLMJ= 1@AK K=;GF< >9;LGJ
9F< L@= AFL=FKALQ G> L@= <A>>=J=F;=K AF N9DM9LAGF L
FOLMJO9DDQ AF L@= E9JC=L O@=J= HJ=K=FL ?GG<K 9J= =
E9C=L@= J=KMDL9FL =P;@9F?= N9DM= EGJ= MF>9NGMJ9:D
HIJ=K=FL ?GG<K EGN=K MHO9J<K
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC 3 @9HL=J &3

1@= 1=;@FA;9D OMH=JAGJALQ ,> -J=K=FL $G

l1@=J= AK KLADD 9 L@QAJ< J=9KGF O@Q HJ=K=FL ?GG<K 9=
l1@= >9;L GF O@A;@ AL AK :9K=< @9K DGF? :==F CFGOF AF
FOLMIJ= @9K :(==F L@GIGM?@DQ EAKMF<=JKLGG< %WA<<=F
EAKL9C=K =;GFGEAKLK =N=J KAF;= 09Q 9F< )9M<=J<9D= @
LG AL MF<=J L@= F9E= HJG<M;LANALQ G> ;9HAL9D >GJ |
G> &FL=I1@KK F9E= O@A;@ @9K 9DJ=9<Q :==F L@= ;9MK= (
O@A;@ :=KA<=K <G=K FGL 9DLG?=L@=J ;GJJ=KHGF< OALC
K@Q9DD D9Q GF GF= KA<= 9F< K@9DD ;GF>AF= EQK=D> LG
l@=K= >9;LK 9J= 9K >GDDGOK aL@9L 9K 9 JMD= HJ=K=FL
HJ=>=J9:D= AFKLIJME=FLK >GJ L@= K9LAK>9;LAGF G> @ME¢
@A?@=J E9J?AF9D MLADALQ L@9F >MLMJ= ?GG<K

&L AK 9F =D=E=FL9JQ >9;L G> =PH=JA=F;= L@9L E=L@G<K
EGJ= HIG<M;LAN= 1@9L AK LG K9Q ?AN=F L@= K9E= IMOF
L@= D=F?L@A=J L@= HIJG<M;LAN= E=L@G< =EHDGQ=< L@=
'9F := G:L9AF=< &F HJ=NAGMK ;@9HL=JK O= O=FL N=JQ LG@
J=9KGFK G> AL 9F< ADDMKLJ9L=< 9F<& GEFAVMI=<LELL:@ AFX
O= E9Q FGO 9KKME= AL 9K HIGN=< &> L@=F O= L9C= 9F
AFKLIJME=FLK 9N9AD9:D= 9L 9 ;=JL9AF HGAFL G> LAE= 9K ?
HIG<M;L O@A;@ E9Q := LMJF=< GML :Q AF;J=9KAF?DQ D=F
G> 9 K=JA=K AF;J=9KAF? AF 9 ;=JL9AF J9LAG J=?MD9J GJ .

O= @I9N= ;GEE9F< G> 9 <=>AFAL= IM9FLALQ G> HJG<M;
<9QK G> D9:GMJ O= E9Q AF L=JEK G> L@= 9:GN= HIJGHGK
>GDDGOAF? 1@= EGFL@ K D9:GMJ =EHDGQ=< AF E=L@G<
9F< 9J= L@=J=>GJ= N=JQ MFJ=EMF=J9LAN= OADD QA=D<
=EHDGQ=< AF 9 GF= Q=9J K HJG MIKKG A L. GQAIKD=< KQ A = DA L I@

GFDQ >GJ L@= Q=9J =EHDGQ=< AF 9 LOG Q=9JK HJG;=
Q=91J a9F< KG GF AF AF:J=9KAF? HJG?J=KKAGF K90Q
>GJ >GJ 9F < >GJ

GEH9J= OAL@ L@AK O@9L O= E9Q ?=L >JGE 9 KAEAD9J IM
AFKLIJME=FLK F9E=DQ 9 EGFL@ K D9:GMJ MF<=J L@= ;GF
HGKK=KKAGF G> L@= D9:GMJ LADD 9 Q=9J D9L=J EGFL@
=NA<=FLDQ QA=D<K FGL@AF? >GJ L@= =;GFGEA; Q=9
>JGE AL AF L@= Q=91 AL ;9F GFDQ := :Q =EHDGQAF? AL
'=;9MK= AEE=<A9L= HJG<M;LAGF 9F< L@9L J=KMDL OADD
AK HGKKA:D= LG @9N= 9 J=LMJF G> MFALK :Q =EHDGQA|
HIG<M;LAGF AF LG @9N= MFALK :Q =EHDGQAF? AL /
GF &F =P9;LDQ L@= K9E= 09Q OAL@ 9 EGFL@ K D9:GMJ >
FGL@AF? ;9F := @9< LG KI9LAK>Q L@= O9FLK G> L@= =
O@AD= MFALK E9Q := ?GL >GJ 'Q 9F MFJ=EMF=J9LAN
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>GJ >GJ 9F< KG GF &> 0= ?JGMH LG?=L@=J AF
G:L9AF9:D= >GJ L@= K9LAK>9;LAGF G> GMJ O9FLK >JGE 9
Q=9J K 9F< KM;;==<AF? Q=9JK HJIG<M;LAN= AFKLIJME=FLK

-MLLAF? L@=K= >A?MJ=K AFLG OGJ<K L@=L9:D= K@GOK L
E9Q >AP MHGF GMJ =;GFGEA; AFL=J=KLK >GJ L@9L H=JAG
D9:GMJ G> L@9F :Q 9 EGFL@ K D9:GMJ G> Q GF= C
9F< KG GF 1G E==L L@= O9FLK G> >GJ =P9EHD= 9 EG
Q=91J GJ ?AN=K MK FGL@AF? O@AD= 9 EGFL@ K D9:
9L GMJ ;GEE9F< 9L D=9KL MFALK G> HIG<M;L 1G E==L 1

?AN=K MK MFALK 9 EGFL@ G> MFALK 9 EGFL(
4@9L=N=J H=JAG< G> LAE= O= L9C= 9K GMJ KL9F<HGAFL G
9EGMFL G> HIJIG<M;LAN= AFKLIME=FLK AK K==F LG := KMH=
?J=9L D9L=J >MLMJ= 9EGMFL

ML AK AL KMH=JAGJ 9DKG AF L@= @=A?@L G> ALK E9J?AF
#GJ A> AF =N=JQ ;GF;=AN9:D= <=H9JLE=FL G> O9FLK >GJ |
K@9DD =EHDGQ AL AL HMLK EGJ= E=9FK G> K9LAK>9,;LAGF
?J=9L=) AEHGJL9F;= >GJ GMJ O=DD:=AF? ,> ;GMJK= & 9E ¢
F==< FGL 9DO9QK @9N= L@= ?J=9L=J N9DM= a9 :MK@=D G>
OGJL@ EGJ= L@9F LOG :MK@=DK 9>L=J 9 JA;@ @9JN=KL 9
G> E=JA;9 O9K OGJL@ EGJ= L@9F >AN= K@QADDAF?K 9J= F
H=JKGF 9L GF= 9F< L@= K9E= HGAFL G> LAE= L@= ?J=9L-=
NODM= O@9L=N=J E9Q = L@= 9:KGDML= N9DM= G> L@= :M
;=JL9AF L@9L >GJ E= LOG K@ADDAF?K GJ LOG :MK@=DK
L@9F GF= K@QADDAF? GJ GF= :MK@=D O@QA;@ & @9N= LG <!
NO9DM= G> 9 HJ=K=FL 9F< 9 >MLMJ= 9EGMFL G> HIJIG<M;LAN

KAEAD9J -GKKA:DQ L@= MFALK G> HIJIG<M;L O@A;@ E9Q
AF >GJ L@= Q=91 9)J= OGJL@ D=KK L@9F L@= M F
L@= K9E= >GJ L@= Q=9 O9F< L@= D9LL=J FGLOAL@KL

EGKL N9DM9:D= HIG<M;L O@A;@ ;9F := E9<= GML G> 9 EGF
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9K= L@ = MFALK O@A;@ 9 E9F ;9F ?9AF :Q 9 EGFL@ K D!
Q=91J 9J= KLADD EGJ= N9DM9:D= 9F< L@=J=>GJ= L@= K
9EGMFL G> HIG<M;LAN= AFKLIJME=FLKa@=J= 9F< =N=JQO @
E9Q := N9JA=<aJ=E9AFK ;GF>AJE=<

l@= LIML@ G> L@= HIGHGKALAGF L@9L L@= L=;@FA;9D K
G> HIG<M;LAGF EMKL 9DKG := 9KKG;A9L=< OAL@ 9 KMH=JA
9:KGDML=DQ ;GFNAF;AF? :Q E9L@=E9LA;9D =NA<=F;= A> L
@I9N= <J90OF GML LG K@GO L@=L=;@FA;9D HIG<M;LAN=F=k
AFKLIME=FLK := =PL=F<=< LG L@= E9J?AF9D MLADALQ 9F+x
@9N= LG <=9D @=J= OAL@ 9 HIGHGKALAGF O@A;@ OADD >
L@=GJQ & HJ=>=J LG =JJ GF L@= KA<= G> E9CAF? AL LGG
HD9AF =FGM?@ 9F< & K@9DD KH9J= FG H9AFK LG HJIJGN= A
J=KH=;LK LGG L@= LJGM:D= AL ;GKLK MK OADD FGL := 9D
?=L 9F G;;9KAGF9D ?DAEHK= AFLG ;=JL9AF J=D9LAGFK 0@/
L@GM?@L G> 9F< Q=L FGF= L@= D=KK @9N= KGE= AEHG.
;GEHD=L= 9F< L@GJIJGM?@ ?J9KH G> L@= O@GD=

l@= E9J?AF9D MLADALQ 9F< N9DM= G> E=9FBFG>@HIG<M;L/
O9FLA;AHO9L=< E9J?AF9D MLADALQ 9F< N9DM= G> L@=AJ HJC
O@A;@ O= @9N= :==F KH=9CAF? L@= EGFL@ K D9:GMJ E9
L@9L QA=D<K 9F AEE=<A9L=J=LMJF GJ AF 9 GF= LOG L@
HIG<M;LAGF 9F< 9;;GJ<AF? 9K AL AK KG AFN=KL=< O= E9

HIG<M:;L G> MFALK 9F< KG GF 4@A; @ G> L@
KL9F<9J< 1@= >GJ=?GAF? ;@9HL=JK @9N= 9DJ=9<Q ?AN=F
?GG<K O@QA;@ E9Q := =EHDGQ=< AF <A>>=J=FL 0O09QK QA=D

AL AK L@= @A?@=KL E9J?AF9D MLADALQ L@9L AK L@= KLY
AK L@9L HIG<M;L O@A;@ HIG<M;=K M@+ @PMOE=Kk FBGMFL
;GAF; A<= OAL@ L@= D9J?=KL HIJG<M;L L@= HIG<M;L O@A;
MFALK GF L@= ;GFLJ9JQ AL K=D<GE GJ F=N=J ;GAF;A<=K
?J=9L=KL FME:=J G> MFALK :Q 9F AF>AFAL=DQ DGF? HJG<N
9 @MF<J=< GJ LOG @MF<J=< Q=9JK ML ?GG<K O@A;@ >A
DA>=LAE= G> GMJ ?J9F<;@AD<J=F GJ ?J=9L ?J9F<;@AD<J=|
DALLD= GJ FG N9DM=

&F <=L=JEAFAF? O@A;@ G> N9JAGMK HGKKA:D= HIJG<M;LK
9J= ?MA<=< :Q L@=LOG ;GFKA<=J9LAGFK G> O@A;@ O= @¢
?MA<=< :Q L@= 9FLA;AH9L=< HGKALAGF G> GMJ HIGNAKAG
>GJ AFKL9F;= 9 E9F AK ADD HJGNA<=< >GJ AF L@= HJ=K=F
G> HIG<M;L AF L@= HJ=K=FL E9Q GF L@9L N=JQ 9;;GMFL

9F< N9DM= L@9L L@= KME G> N9DM= G> HJ=K=FL MFALI
L@9L G> MFALK O@A;@ @= EA?@L @9N= 9L @AK ;GEE9F
9?79AF O@GK= HJ=K=FL AK 9K O=DD HJGNA<=< >GJ GJ F=9
>MLMJ= L@= 9<N9FL9?= AF FME:=JK E9Q ?AN= 9F 9<N9FL9
K=;GF< ;GFKA<=J9LAGF :Q O@A;@ O= 9J= ?MA<=< AK L@O9L
?GG< GJ HIG<M;L <G=K FGL <=H=F< GF AubjectivéeM= E9QJ?AF9L
=KLAE9LAGF G> L@= E9J?AF9D MLADALQ ML AF >GJEAF?
HD9;= 9K O= @9N= 9DJ=9<Q K==F 9 CAF< G> H=JKH=;LAN=
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AK AF <AJ=;L J9LAG OAL@ L@= >MLMJALQ G> L@= LAE= LG
l1@= 9EGMFL G> O@A;@ O= 9J= AF K=9J;@ L@=J=>GJ= L@
=NA<=FLDQ :=DGF? LG L@9L GF= 9EGF? L@= N9JAGMK HGI
O@GK= AL=EK EMDLAHDA=< :Q L@= N9DM= G> L@= MFAL C
OAL@ J=?9J< LG L@= J=D9LAGF G> O9FL 9F< HIGNAKAGF >
H=JAG< 9F< OAL@ J=?9J< LG L@= <AEAFMLAGF O@A;@ >M
H=JKH=;LAN= ?AN=K L@= ?J=9L=KL 9EGMFL G> N9DM=

4= K@9DD HML GMJ ADDMKLJO9LAGF AF >A?MJ=K :@GK=F 9L
>A?Mah=K :@GK=F IMAL= 9L JOF<GE 9F< N9JA=< :Q L@= J=9+<
HIGHGKALAGF E9AFL9AFK ALK N9DA<ALQ AF =N=JQ ;GF;=A
NODMILAGFK *GJ=GN=J & AFL=FLAGF9DDQ L9C= >A?MJ=K |
AL :=AF? G:NAGMK =FGM?@ OAL@GML 9FQ KH=;A9D <=EGF
MFAL G> ?GG<K O=J= FGL LG N9JQ >GJ L@= <A>>=J=FL H=.
HJ=K=FL E=9FK G> HJG<M; lghabtily @K PIAGIAFAL R 20 €M
AF=NAL9:DQ ?AN= MK 9DKG 9 ?J=9L=J KME G> N9DM= KKM
9 ;=JLIAF AF<ANA<MOD L@= LIJM= EQJ?AF9D MLADALQ 9F<
AFLG 9;:GMFL @AK KH=;A9D :AJ:MEKL9F;=K G> HIGNAKAGF
L@= O@GD= ?J9<M9DDQ AEHJGNAF?a9J= 9K >GDDGOK AF
K@ADDAF?K GJ MFALK G> 9FQ A<=9D KL9F<9J< AF

AF AF 9F< AF 1@AK LIM= E9J°

'Q J=9KGF G> H=JKH=;LAN= =PH=JA=F;=K >GJ L@= D9L=1J
J=<M;LAGF G> L@AK CAF< >GJ AL AK KM:B=;LAN=DQ =
AFKL=9< G> AL AK >GJ AFKL=9< G> AL AK
>GJ >GJ 9F< >GJ &> FGO GF L

>A?MJ=K O= ;9D;MD9L=L@= KMEK G> N9DM= J=HJ=K=FL=<
G> 9 EGFL@ K D9:GMJ >9DDAF? <M= AF L@= N9JAGMK Q=9
>GDDGOAF? L9:D=K a

* +1% 0 ) ,2/ 3 &) )" &+ 6&")10

= * ?
FGI LO@= FALKLGM-= *9J?A%_:‘]<9;£I{,EQD 2LARBWEL 6> 39DM= 6>

";GFGEA; 0. AF . | |
_=JAG< JYO<MZLADALQ <}]:>J AL FLAJ= -JG<M;L

H=7LAN-=
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* +1% 0 ) ,2/ 3 &) )" &+ 6&")!0
#GJ ";GFGEA2FALKM= *9J?AF9IB<M,ABRALQ?AFIDDM-ADALQ
a a
D
* +1% 0 ) ,2/ 3 &) )" &+ 6&")!0
#GJ ";GFGEA2FALKM= *9J?AF9IB<M;ARAVQ?AFIDDM-ADALQ
a a
a a
* +1% 0 ) ,2/ 3 &) )" &+ 6&")!'0
#GJ ";GFGEA2FALEM= *9J?AF9IB<M;ARALQ?AFIODMADALQ
a a
a a
a a

l1@= ;GF;DMKAGF O= <J90 >JGE L@=K= L9:D=K AK L@= >GD
HIG<M;L G:L9AF9:D= :Q L@= EGFL@ K D9:GMJ 9N9AD9:D= A

GOF N9DMI9LAGFaAK L@= @A?@ =KL N9DM= G:L9AF9:D=
AK GFDQ O@AD= L@= @A?@=KL N9DM= G:L9AF9:D=
9F< AK 9F< J=KH=;LAN=DQ K 9 >9;L L@=J=>C

D9:GMJ AK KMH=JAGJ LG 9DD >MLMJ= GF=K FGL GFDQ AF
E9J?AFO9D MLADALQ 9F< N9DM=

& J=H=9L =EH@9LA;9DDQ L@9L L@AK J=KMDL AK FGL 9F 9;
ALK 9HH=9J9F;= AF ;GFK=IM=F;= G> L@= H9JLA;MD9J >A?M.
KAF?D= 9KKMEHLAGF L@9L DGF?=J E=EL@G<K G> HIJG<M;LA
HIG<M;L AL AK 9 F=;=KK9JQ J=KMDL 9 J=KMDL O@A;@ EM
KAEAD9J 09Q O@9L=N=J EA?@L @9N= :==F L@= >A?MJI=K (
MFAL AF L@= <A>>=J=FL Q=9JK
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& EMKL >MJL@=J D9Q H9JLA;MD9J O=A?@L GF L@= >9;L I
O9HH=9J9F;= KAEHDQ :=;9MK= AF GMJ @QHGL@=KAK O= @
L@GK= GL@=J LOG ;AJ;MEKL9F;=K O@A;@ 9J= >ALL=< LG 9
HIJ=K=FL 9K 9?9AFKL >MLMJ= ?GG<KaF9E=DQ 9 <A>>=J=F;-=
HIGNAKAGF 9L L@= N9JAGMK H=JAG<K G> LAE= 9F< 9 <AE
G> H=JKH=;LAN= 1@= KMH=JAGJALQ AF N9DM= G> HJ=K=FI
:9K=< GF L@=AJ L=;@FA;9D KMH=JAGJALQ AK FGL GF= :GJ
OGMD< =E=J?= G> ALK GOF KLJ=F?L@ =N=F A> L@=K= 0=J-=
AFLIG<M;=< L@= LOG ;AJ;MEKL9F;=K AFLG L@= @QQHGL@ =K
LG DA>= GJ J9L@=J LG C==H AL >JGE :=AF? IMAL= 9:KMJ
G>L@= J=<M;LAGF <M= LG H=JKH=;LAN= =FLAJ=DQ GML G>
>GDDGOAF? >A?MJ=K a

4= K== L@9L FGO L@= 9:KGDML= >A?MJ=K G> L@= KMEK G=>
9F< 9DKG L@9L L@= =;GFGEA; ;=FLJ= G> 2JOWAL@-AK LJO9FI
L@AF? O@QA;@ ;GF;=JFK MK AK L@9L L@= J=KMDL J=E9AFK

K@GOK L@= @A?@=KL >A?MJ= G> N9DM= 9F< 9DD L@=

ML A> O= O0=J= 9DKG LG 9:KLJ9;L L@= <A>>=J=F;= AF L@~=
<A>>=J=FL H=JAG<K G> LAE= L@= KALM9LAGF OGMD< J=;=
AEHJG:9:ADALQ =N=F G> K=D> ;GFLJ9<A;LAGF &> L@= NO9I
L@= K9E= AF 9DD H=JAG<K G> LAE= @GO=N=J J=EGL= L@

FOLMJO9DDQ 9L L@= K9E= LAE= := L@= EGKL N9DM9:D= Ml
AK G:L9AF=< :Q L@= EGKL D=F?L@Q 9F< JGMF<9:GML E=L@
=PL=F<AF? GN=J <=;9<=K G> Q=9JK aL@= =;GFGEA; ;=FLJ=

E=9FK G> HIG<M;LAGF OGMD< GF L@AK 9KKMEHLAGF :=
H=JAG<K GORME® AK =FLAJ=DQ ;GFLJ9JQ LG 9DD =PH=JA=
9 KL9L= G> L@AF?K O=J= LG =E=J?= 9L 9FQ H9JLA;MD9J HC
:JAF? ALK GOF ;GJJ=;LAGF #GJ A> =N=JQ =EHDGQE=FL G>
GFDQ L=;@FA;9DDQ :ML =;GFGEA;9DDQ EGJ= J=EMF=J9LA
>GJ L@= HJ=K=FL GJ F=9J >MLMJ= G> ;GMJK= E=F OGMD<
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9 ?J=9L =PL=FL >JGE L@= K=JNA;= G> L@= HJ=K=FL 9F< <
J=EMF=J9LAN= K=JNA;= G> L@= >MLMJ= ML L@AK OGMD<
L@= HIGNAKAGF >GJ L@= HJ=K=FL 9F< 9 >DGG< AF L@=H
OGMD< L@=F @9N=L@= <GM:D= 9<N9FL9?= G> @I9NAF? 9 ?
AFKLIME=FLK <AJ=;L=< LG ALK K=JNA;= 9F< L@GK= AFKLJ
E=-L@G<K G> HIJIG<M;LAGF 1@MK L@= <A>>=J=F;= AF L@= ;
EA?@L @I9N= <AK9HH=9J=< >GJ L@= EGE=FL OGMD< J=;MJ

ML AL AK BMKL 9L L@QAK HGAFL L@9L O= ?=L L@= :=KL HJC(
AF<=H=F<=FL G> <A>>=J=F;=K AF L@= ;AJ;MEKL9F;=K G> H,
G:DA?=< LG :GJJGO ALK KLJ=F?L@ 9F< 9;LANALQ >JGE 9FQ
;GFLJ9JQ 9:D= A> F==< := LG ;9DD >GJL@ L@AK N=JQ <A:
GMJ <A?J=KKAGF L@= 9KKMJ=< ;GFNA;LAGF G> LOG L@AF
KMH=JAGJALQ G> HJ=K=FL ?GG<K 9KKMJ=K L@=E FGL GFD
AF N9DM= 9F< K=;GF< L@9L AF L@AK KMH=JAGJALQ O-=
KMJHDMK N9DM= 9F< GF= O@A;@ AK AF<=H=E<=FL G> 9FQ

4= @I9N= FGO LG 9KC 1G O@9L =PL=FL AK L@QAK L@AJ< ;9N\
9F9DQK=K ?AN= 9 HGGJ 9F< AF9<=IM9L= HA;LMJ= 4@9L @€
=PHD9AF @GO HJ=K=FL *=9FK G> -JG<M;LAGF 9J= OGJL@ E
HIG<M;LAGF ML >JGE L@= K9E= ;9MK= 9K O= @9N= FGO
?GG<K 9DKG G:L9AF 9 HJ=>=J=F;= GN=J >MLMJ= ;GFKMEHL.
;O9MK= O= @9N= 9 IMAL= MFAN=JK9DDQ N9DA< J=9KGF >GJ
NODM= L@9F >MLMJ=

l@= ;GFF=;LAGF AK 9K >GDDGOK GEE9F< GN=J 9 KME G>
HIGNA<=K MK OAL@ L@= E=9FK G> KM:KAKL=F;= <MJAF? L(
D=9N=K L@= E=9FK G> HIG<M;LAGF O@A;@ O= E9Q @9N="
)9:GMJ 2K=K G> )9F< 9HAL9D >J==>GJ L@=L=;@FA;9D
L@= >MLMJ= 9F< ?AN=K MK L@= EGJ= 9:MF<9FL HJG<M;L 9
E=-L@G<K G> HIJG<M;LAGF ,FL@= GL@=J @9F< ;GEE9F< G
; GFKMEHLAGF ?GG<K D=9N=K G> ;GMJK= L@= HJ=K=FL MF
D=9N=K MK MF<=J L@= F=;=KKALQ G> <AJ=;LAF? L@= E=9F|
yGEE9F< AF L@= HJ=K=FL O@GDDQ GJ H9JLA9DDQ LG L@-
AFNGDN=K ;MJL9ADE=FL G> L@= HIJIG<M;LAGF HJG;=KK 9Fz=<
HIG<M;L 1@= <A>>=J=F;= G> L@= LOG HIJG<M;LK AKL@= 9
HGKK=KKAGF G> HJ=K=FL ;GFKMEHLAGF ?GG<K

1G ADDMKLJ9L= L@AK :Q 9F =P9EHD= 9K KAEHD= 9K AL AK
IGK;@=0 LJA:= G> >AK@=J >GDC OAL@GML ;9HAL9D KM:KA]

K@GJ= :Q L@= =:: LA<= 9F< ;9M?@L OAL@ L@= :9J= @9F<
=9L L@J== >AK@ 9 <9Q &> @= @9< 9 :G9L 9F< F=L @= ;GM
L@J== ML @= ;9FFGL @9N= L@=K= LGGDK >GJ L@=AJ E9(

9F< D9:GMJ 9F< AF L@= E=9FLAE= @= OGMD< @9N= FGLC
@AEK=D> >JGE KL9IJN9LAGF @= EMKL ;GFLAFM= @AK 0OJ=L;
FGO KGE= GF= ;D=N=J=J L@9F L@= J=KL :GJJGOK FAF=LQ :
LG ?AN= :9;C 9 @MF<J=< 9F< =A?@LQ >AK@ 9>L=J GF= EGF
KMHHGJLK @AEK=D> <MJAF? 9 EGFL@ E9C=K 9 :G9L 9F< F
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;9L;@=K FAF= @MF<J=< >AK@ AFKL=9< G> FAF=LQ #JGE L¢
KLAHMDO9L=< H9QE=FL G> 9 @MF<J=< 9F< =A?@LQ >AK@ :N\
LG @QAEK=D> 9F< L@=J=:Q 9>>GJ<K 9 KLJACAF? HIJGG> L@
:GJJGO0=< 0=)J= 0OGJL@ LG @AE FGL GFDQ EM;@ EGJ= L@9
L@= @MF<J=< 9F< =A?@LQ >MLMJ= >AK@ @= H9A< >GJ L

+GO G> ;GMJK= L@= <A>>=J=F:=K AF N9DM= 9J= FGL 9DO
1@=Q 9J= ?J=9L=KL 9EGF? H=GHD= 0@G DAN= >JGE @9F<
"GEE9F< GN=J HJ=K=FL ;:GFKMEHLAGF ?GG<K E=9FK L@= L.
HIG<M;LAGF )=KK KLJACAF? :ML 9DO9QK HJ=K=FL AK L@
HGKK=KK 9 :=JL9AF KLG:C G> ?GG<K &> >GJ =P9EHD= L@
L@J== Q=9JK L@=0Q E9Q J=9DAK= L@=AJ E=9FK G> HIG<M;
HIG<M;LAGF HJG;=KK &> FGO :Q KGE= E=9FK GJ GL@=1J

KMHHDQ G> HJ=K=FL E=9FK G> KM:KAKL=F;= L@=Q E9Q =P
H=JAG< >JGE L@J== LG >GMJ Q=9JK O9F< G:L9AF L@=J=:Q
9:KGDML=DQ AK 9DO9QK AEHGJL9FL :ML J=D9LAN=DQ O/

4= ;9F K== L@9L @=J= 9?9AF L@= E9LL=J G> >9;L GF O@
GD< 9F< O=DD CFGOF GF= =N=F AF L@= LAE= G> <9E OEA
L@9L L@= HGKK=KKAGF G> HJ=K=FL ;GFKMEHLAGF ?GG<K
L@= GD<=J L@=GJQ G> ;9HAL9D O9K ?=F=J9DDQ KH=9CAF°
AF;GJJ=;L =PHD9F9LAGFK L@AK >9;L 9DKG O9K HML <GOF
AFOHHJIJGHJAO9L= GFKMEHLAGF ?GG<Ka?GG<K >GJ AEE=<A
GF 9K HIG<M;LAN= ?GG<K GJ E=9FK G> HIG<M;LAGF 9K KN\
O9F< L@=F 9DD L@= 9<N9FL9?=K AF@=J=FL AF L@=E O=J= =
;9HAL9D &F<==< 9 OJAL=J G> L@= KL9F<AF? G> '=NGFK K
?J=9L AEHGJLY9F;= O@A;@ 9LL9;@=K LG L@= ;GEE9F< GN=1J
9K;JA:AF? LG ;GFKMEHLAGF ?GG<K L@= @A?@ HGKALAGF (
KM;@ EAKAFL=JHJ=L9LAGFK GMJ :MKAF=KK FGO AK LG ?=L
9J= N=JQ KAEHD= GFKMEHLAGF ?GG<K 9J= FGL E=9FK G>
FGL ;9HAL9D 9F< L@= 9<N9FL9?=K O@A;@ L@=Q ;GF>=J <(
HGO=J L@=Q HGKK=KK "N=JQL@AF? LMJFK GF L@= KAEHD
>9EADA9J D90OK G> N9DM= HJ=K=FL ?GG<K AF NAJLM= G>
i GFF=;LAGF G> ;AJ;MEKL9F;=K 9J= FGJE9DDQ L@= E=9FK
MLADALQ 9F< J=;=AN=L@=J=:Q 9 @QA?@=J NO9DM= L@9F >I
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC 3 @9HL=J 3

G GH=J9LAGF ,> 1@=1@J== #9;LGJK

1G HML LG?=L@=J L@= J=KMDLK 9L O@A;@ O= @9N= 9JJAN
9J= L@J== >9;LGJK =9;@ G> O@QA;@ AF<=H=F<=FLDQ G> L
9 <A>>=J=F;= AF N9DM= :=LO==F HJ=K=FL 9F< >MLMJ= ?GG
L@J== >9;LGJK 9J= 1@= <A>>=J=F;= AF L@= ;AJ;MEKL9F ;=]
9F< >MLMJ= L@= MF<=J=KLAE9L= <M= LG H=JKH=;LAN= G
?GG<K 9F< >AF9DDQ L@= ?J=9L=J >JMAL>MDF=KK G> D=F
IM=KLAGF FGO AK a@GO <G L@=K= >9;LGJK OGJCAF? KAEI

:GML L@= LOG >AJKL >9;LGJK O= CFGO 9DJ=9<Q L@=AJ =
G> 9 E9F :9<DQ HIJGNA<=< >GJ AF L@= HJ=K=FL A> L@= EC
O0=J= 9F< ALK LIJM= E9J?AF9D MLADALQ AF 9 >MLMJ= H=
OGMD< := N9DM=< J=D9LAN=DQ LG L@= >MLMJ= AF L@=J
AFL=JN=F=< ML A> L@=J= AK :=KA<=K 9 H=JKH=;LAN= <A
E9J?AF9D MLADALQ K9Q :Q GF= =A?@L@ L@= E9J?AF9D M

9F< L@= KMH=JAGJALQ G> L@= HJ=K=FL ?GG< LG L@= >

&L AK =KK=FLA9DDQ <A>>=J=FL OAL@ L@= ;G GH=J9LAGF C
KLJ=F?L@=F L@= 9;LAGF G> L@= GL@=J >9;LGJK :ML AL <
T MEMDO9LAN=DQ L@9L AK LG K9Q L@9L >9;LGJ O@A;@ ;GF
?GG<K 9DO9QK KL9F<K GML >JGE L@= GL@=J 9K L@= 9;LA!
>AJKL >9;LGJ L@= ;AJ;MEKL9F;=K G> HIJIGNAKAGF LG?=LC(C
H=JKH=;LAN= L9C=F ,MEMDY9LAN=DQ OGMD< ?AN= HJ=K=F
O@AD=L@= >9;LGJ G> HIG<M;LANALQ OGMD< ?AN= 9F 9<N
LGLO9D 9<N9FL9?= G> ML G> L@= 9<N9FL9?= :=AF? :
>9:LGJK

l1@= E9LL=J KL9F<K L@MK 1@= KMH=JAGJALQ G> HJ=K=FL
EGJ= >JMAL>MD O9QK G> HIG<M;LAGF HGKKA:D= ;9FFGL :
MF<=JNO9DMI9LAGF G> >MLMJ= ?GG<K :=;9MK= L@= MLADAL
9 >MLMJ= MLADALQ LG O@QA;@ L@= H=JKH=;LAN= MF<=JN9
LG L@= >MLMJ= ?GG<K OAL@ O@A;@ L@= HIJ=K=FL ?GG<K
=EHDGQAF? 9 EGFL@ K D9:GMJ FGO AF AF 9 GF= Q=91
9 HIG<M;L G> MFALK 9F< :Q =EHDGQAF? 9 EGFL@
>GJ L@9L K9E= Q=9JaGF 9;;GMFL G> L@= K@GJL 9F< MFHJ
MFALK GFDQ AL OADD := 9 J=9KGF >GJ EQ N9DMAF? L@
<GM:D=L@= F=PL Q=9J K EGFL@ &> FGO L@=J= ;GE=K Al
F=PL Q=9J K MLADALQ & K@9DD G> ;GMJK= N9DM= L@= F
GFDQ :ML >GJ =P9;LDQ L@= K9E= J=9KGF & K@9DD N9DM
GFDQ 9F< L@= J9LAG G> N9DMI9LAGF LOG LG GF= J=E9AF
MF<=JN9DMI9LAGF @9< F=N=J ;GE= AFLG HD9Q 9L 9DD
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K DALLD= ;9F L@= L@AJ< >9;LGJ := KLIJ=F?L@=F=< :Q L@=
 GFKA<=J9LAGF G> 9 ?J=9L=J HJ=K=FL O9FL #GJ =NA<=FL
>MLMJ= HIG<M;LAN= MLADALQ 9F< =EHDGQAF? AL LG K9L/
EMLMO9DDQ =P;DMKAN= =EHDGQE=FLK 9F< AL AK ;D=9J L@
—EHDGQ=< AF wr@@sckL@%Q ;9FFGL G:L9AF 9 ;MEMDO9LAN=
LOG LG?=L@=1

ML L@=K= LOG >9;LGJK <G OGJC AFLG =9;@ GL@=J K @9F
?GG<K E9Q := MK=< LG E==L HJ=K=FL O9FLK GJ L@=Q E9Q
L@= >MLMJ= 1@=K= 9J=L@= LOG HGKKA:D= =EHDGQE=FLK
@AK HJ=K=FL ?GG«<K :GJ<AF? LG HIJIAF;AHD=K OAL@ O@A
?GG<K OADD := ?MA<=< AFLG L@=K= =EHDGQE=FLK AF KM;
T@9F; =K G> MKAF? L@= ?GG<K 9J= MLADAK=< >AJKL L@=F
<GOF L@= K;9D= %=J= @GO=N=J AL AK LG := FGL=< L@9lL
L@= >MLMJ= 9K KL9F<AF? GN=J 9?9AFKL L@= =EHDGQE=FI
O9FLK EMKL KM:EAL LG L@= H=JKH=;LAN= <AEAFMLAGF O¢
AFKL9F;= L@9L 9 E9F K H9JLA;MD9J ;AJ;MEKL9F;=K 9J= KM

>9DDAF? <M= AF L@= >GDDGOAF? Q=9J 9L D=KK L@9F ¢
9 >MLMJ= MLADALQ G> :=;GE=K =IM9D LG 9 HJ=K=FL ML/
O@=F L@=J= ;GE=K LG := 9 ;@GA;= :=LO==F =EHDGQE=FLK
= HGKLHGF=< LG 9 HJ=K=FL MLADALQ G> l@= D9KL =E

HIJAF;AHD=K AK KLADD KMHHDA=< >JGE L@= KLG;C G> ?GC(
E9J?AF9D MLADALQ 9F< 9L L@= K9E= LAE= L@= N9DM= G

+GO L@= >GDDGOAF? ;9K=K E9Q G;;MJ #AJKL L@= AF<AN/
HIJ=K=FL &F L@9L ;9K=L@= HIJ=KKAF? O9FLK G> L@= EGE-=-
KE9DD KLG;C G> HJ=K=FL ?GG<K 9F< GF L@= ?JGMF< G>
L@=K= ?GG<K OADD G:L9AF 9 @A?@ N9DM= 9F< 9 HJ=>=J=F
E9F HIJ=>=JK HIJ=K=FLmM@B;,GFK MES M= AF L@= HJ=K=FL 1
GHHGIJLMFALA=K G> =EHDGQAF? L@= ?GG<K >GJ HIG<M;LA
L@AK ;9K=aKAF;= L@= HGN=JLQ KLJA;C=F HJ=K=FL F9LMJ¢
HMIHGK=K :=QGF< ALK=D>aGML G> ;GMJL 9K =;GFGEA;9DD
OAL@GML 9FQ AF>DM=F;= GF L@= N9DM= GJ HJ=>=J9:D= N

,J K=;GF< L@= AF<ANA<M9D E9Q := =IM9DDQ O=DD HJGNA
>MLMJ= :ML E9Q @9N= D=KK >GJ=L@GM?@L 1@AK ;9K= D-
O9K MJ?=FL O9FL L@9L HJ=N=FL=< HGJLAGFK G> L@= KLG;
>JGE L@= K=JNA;= 9F< =FBGQE=FL G> L@= HJ=K=FL 9F< A
FGO AL AK O9FL G> L@GM?@L >GJ L@= >MLMJ= 9F< L@AK
LAE= GF L@= HJ=K=FL =FBGQE=FL 9F< GF L@= HJ=K=FL ?
HJ=>=J=F;= GN=J >MLMJ= 1@= KH=F<L@JA>L ?J==<Q G> H
@A?@DQ L@9F >MikiMsl-G —FBMR-L@=E AF L@= HJ=K=FL a&>
?G=K 9DGF? OAL@ KE9DD >GJ=KA?@L L@=LOG =>>=;LK 9

,J L@AJ< L@= AF<ANA<M9D AK O=DD HJGNA<=< 9F< L9C=
;9K= G> ;GMJIK= L@= LOG >GJE=J K9F;LAGFK G> L@= HJ=>
9DD GJ K;9J;=DQ 9L 9DD &F L@AK ;9K= :=QGF< L@= K9LA
GL@=J ;GMJK= AK =;GFGEA;9DDQ GH=F aG> AFN=KLAF? 9 H
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HIG<M;LAGF >GJ L@= >MLMJ= L@=J=:Q L@=AJ =;GFGEA; ;-
MLADALQ 9F< L@= >GJE9LAGF G> L@=AJ N9DM= 9J= K@A:>
=FBGQ 9 HJ=>=J=F;= AF N9DM= MF<=J L@= L@AJ< K9F;LAG]
HIG<M;LAN=F=KK EG<=J9L=DQ JA;@ 9F< HIM<=FL E9F OC

OADD FGL ;GFKME= @AK ] AF L@= HJ=K=FL :ML OADD
G>L@= >MLMJ= ML A> 9FQ GF= O0=J= LG E9C= @QAE L@= H
G> HJ=K=FL EGF=Q >GJ ] G> >MLMJ= EGF=Q @= OGMD
L@= LJ9FK9;LAGF 9K OAL®@ ] FGO @= ;9F HIGNA<=E
L@= >MLMJ= L@9F OAL@ ] 9L 9 >MLMJ= H=JAGK

ML >AF9DDQ L@=J= AK KLADD 9 >GMJL@ ;9K= ;GF;=AN9:L
AF L@= HJ=K=FL GJ @9N= KG DALLD=L@GM?@L >GJ L@ = :
NO9DM=K HJ=K=FL ?GG<K EGJ= @A?@DQ L@9F >MLMJ= L L
L=EHL=< :Q :MKAF=KK O@A;@ HIGEAK=K @AE KG ?GG< 9 J:
@AEK=D> KLADD >MJL@=J AF @AK HJ=K=FL HIGNAKAGF 9I
L@= 9F9DG?Q G> L@= ;9K= OGJC=< GML GF H L@= 9N9
<AJ=;L=< KM;;=KKAN=DQ AFLG L@= EGKL AEHGJL9FL =EHI
LG?=L@=J 9F< L@= ;GEH=LALAGF G> L@=K= >MLMJ= =EHD
KOLAK>9;LAGF G> HJ=K=FL O9FLK AK :JGC=F G>> 9L 9 @A?~?
GL@=JOAK= = 1@AK EMKL AF L@= =F< J9AK= L@= N9DM-
AF;J=9K=L@=AJ KMH=JAGJALQ GN=J >MLMJ=

loMK L@= N9JAGMK K9F;LAGFK ;GE= 9DL=JF9LAN=DQ AFLC
L@= L@AIJ< AK KMKH=F<=< ML O@=J=L@= >AJKL LOG 9J=
L@=J= ;GE=K AF L@= 9;LAGF G> L@= L@AJ< ,F= ;9F =9KAD
L@AK ;AJ;MEKL9F;= AK ;9D;MD9L=< LG ?AN=L@= H@=FGE=
HIJ=K=FL ?GG<K 9F 9DEGKL MFAN=JK9D N9DA<ALQ 1@= F=:
?GG<K EGJ= @A?@DQ :=;9MK=L@=Q MJ?=FLDQ J=IMAJ= L@
9:GML L@= HJ=K=FL L@= O=DD G>> 9F< L@= K9NAF? N9DM
EGJ= OAL@ L@=E AF L@= >MLMJ= 9F< L@QMK AF L@= DGF"
=;GFGEA;9D HGKALAGF 9F< O@9L=N=J @AK =;GFGEA;9D L-
NODMAF? HIJ=K=FL ?GG<K EGJ= @A?@DQ L@9F >MLMJ= F <
@GO EM;@ L@= MFAN=JK9D =E=J?=F;= G> KM:B=;LAN= <A>:
L@= =PL=FKAGF G> L@AK H@=FGE=FGF LG L@= KH@=J= G>
&> L@= L@AJ< >9;LGJ O=J= LG 9;L ;MEMDY9LAN=DQ OAL@ L
E9FQ O@G OGMD< N9DM= HJ=K=FL ?GG<K 9L 9F =PLJ9N9?9
L@=J= OGMD< FGL := 9K E9FQ H=J@9HK 9F GN=JO@=DEAF
HJ=>=J=F;= >GJ HJ=K=FL ?GG<K 9F< AL AK <GM:L>MD @GC
=P;@9F?= N9DM= OGMD< LMJF GML ML 9K L@= L@AJ< >9;I
D=N=DK MH 9K AL O=J= L@= <=HJ=KKAGFK AFKL=9< G> =F
:JAF?K 9:GML 9 ?=F=J9D J9AKAF? G> KM:B=;LAN= N9DM9LA
;GFF=;L=< OAL@ 9 J9AKAF? G> L@= 9N=J9%?= DAF= L@= J=}

%=J= O= ;GE= LG GMJ D9KL <MLQ AF L@AK :GGC LG K@GO

:=LO==F HJ=K=FL 9F< >MLMJ= ?GG<K AF KM:B=;LAN= N9DM!
G:B=;LAN= =P;@9F?= N9DM=
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&F L@= ;9K= G> L@= KAF?D= AF<ANA<M9D =PLJ=E=DQ N9J
>GJE=< 9;;GJ<AF? 9K L@= GF=GJ L@= GL@=J G> L@= 9:GI
GJ 0=9C=J 1@=K= =F;GMFL=J =9;@ GL@=J GF L@= E9JC=L
=P, @9F?=< 9?9AFKL >MLMJ= 1@=J= 9J= E9FQ KM;@ E9JC=I
>GJEK &F L@= F=PL :GGC O= K@9DD EGJ= =P9;LDQ =P9EA
E=9FLAE= O= EMKL := ;GFL=FL LG =P9EAF= L@= E=L@G< AF
EGKL ?=F=J9D 9F< LQHA;9D GMLDAF=K &F<==<L@= >GJE?9
;GMJK= 9K AL <G=K =DK=0@=J= 1@= <AN=J?=F;= G> L@= K
=F;GMFL=J =9;@ GL@=J GF L@= E9JC=L E9C=K HGKKA:D=
HIGH=JLQ (=LO==F_LO@&GAQKO-GOH®GLAFKIFQ KM:B=;LAN= ?2JGNMN
J=D9LAN=DQ @A?@ N9DM= GF HJ=K=FL ?GG<K 9HH=9J 9K :
;GEEG<ALA=K L@GK= O@G HMAKIKIHD®D+LAN=DFX D@ R9DM=
OADD := K=LLD=< :=LO==F L@= KM:B=;LAN= N9DM9LAGFK G
=P, @9F?= 9F< L@= >AJKL ;GEH=LALGJK O@G 9J= K@ML GN\
L@= NO9DMO9LAGFK G> L@= LOG E9J?AF9D H9AJK 4= E9Q J=
'Q L@= >GDDGOAF?= K;@=E= a

&FL=F<AER=FL PERA<Q=9RKL=F<AfFR=FL PGRA<QR=9J K
MQ=JKAF MFALKGG<K AFOMBREKK MFALKRKGG<K AF MFALK

N9DM=K N9D M=K

&F L@= ;AJ;MEKL9F;=K G> L@= E9JIC=LIT@AGIE@Q@O®K K;@=E
MHH=J E9J?AFX H®@AI DGO=J 1@= E9JC=L HJA;= >GJ HJ
?GG<K OADD := >AP=< :=LO== 9F< K9Q 9L g F=PL
<=L=JEAF=K 9F 9?7AG G> g AF >9NGMJ G> HJ=K=FL ?GG<K

,F;= 9 E9JC=L HJA;= G> L@QAK CAF< >GJ HJ=K=FL ?GG<K @ ¢
J=>D=P D=N=DDAF? AF>DM=F;= GF L@= KM:B=;LAN= N9DM?9
KLIGF?DQ <AN=J?=FL "N=F L@GK= 0@G >JGE H=JKGF9D ;
?GG<K GFDQ 9 DALLD= MF<=J GJ H=J@9HK 9L =IM9D L=JEk
HIJ=K=FL ?GG<K 9;;GJ<AF? LG L@= @A?@=J =P;@9F?= N9DN\
E9JC=L D=F<K LG L@=E 1@AK AK L@= J=9KGF 9F< L@= GF
K;9J;=DQ 9FQ GF= OGMD< := OADDAF? LG =P;@9F?= HJ=K=}
KME G> >MLMJ= GF=K 1@=J= 9J= HD=FLQ G> H=GHD= O@G
HIGNAKAGF >GJ O9FL 9J= G> KMseN 9DOIAFE > LHUSK KA =9k M : [
>MLMJ= ?GG<K LG L@=E KL9F<K 9DEGKL =IM9D ML L@= ?:
O9DEGKL AFN9JA9:DQ KG KLJGF?DQ AF >9NGMJ G> HJ=K=FL
HIl=>=J)=kcmngeNODM= G> O@QA;@ FO9LMJIODDQ =N=JQ GF= L¢
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I=N=DGH=< E9JC=L =P;@9F?= @GO=N=J :JAF?K OAL@ AL ¢
KA<= L@9L AK LG K9Q AL :JAF?K L@= 9EGMFL G> 9?AG AF
>SMLMJ= ?2GG<K O@A;@ >9DD <M= 9L N9JAGMKDQ J=EGL= H(
OAL@ L@= D=F?L@ G> L@= =D9HKAF? LAE= &L EA?@L =9K
L=F< LG L@= MF<=JN9DMO9LAGF G> >MLMJ= ?2GG<K EA?@L ;
=>>=;LAN= GF ?GG<K :=DGF?AF? LG <A>>=J=FL H=JAG<K G:
K=N=J9D G> L@GK= ;9MK=K >GJ AFKL9F;= L@= ;GFKA<=J9
L@=Q OGMD< K;9J:=DQ G:L9AF 9L 9DD 9K 9?9AFKL ?GG<K C
?2GG<K G> J=EGL= H=JAG<K L@=Q OGMD< G:L9AF KLJGF?D
L@=J=>GJ= AL EA?@L := IMAL= HGKKA:D= L@9L O@AD=
MFALK G> F=PL Q=9J K ?GG<K G:L9AF=< AF L@= E9JC=
9?29AFKL ?GG<K G> L@= F=PL Q=9J L@=Q EA?@L G:L9AF 9F
9F< 9K 9?29AFKL L@= L@AJ< Q=9J K ?2GG<K H=J@9HK OF
<AKHJGHGJLAGF9L= HJA;=K >GJ ?GG<K G> <A>>=J=FL H=JA
@GD< Q 9 CAF< G> LAE= 9J:ALJ9?=L@=Q OGMD< N=JQ KC
&> >GJ AFKLO9F;= L@= N9JAGMK E9JC=L HJA;=K E=FLAGF=
?2AN=F EGE=FL KH=;MD9LGJK OGMD< AEE=<A9L=DQ 9HH=9.
HIJ=K=FL ?GG<K 9?9AFKL LOG Q=9JK ?GG<K ;GN=J L@= HN
F=PL Q=9J K ?GG<K 9F< 9JJ9F?= >GJ H9QAF? L@= D9LL=J
G> HJ=K=FL 9?9AFKL F=PL Q=9J K ?GG<K 1@= :MKAF=KK O

KH=;,MD9LGJ :MQK HJ=K=FL MFALK >GJ MFALK G> LG
L@= K9E= LAE= >GJ G>L@= Q=9 &F = @9K LG
?=LK L@=E :Q :MQAF? 9?9AF OAL@ 9 9?AG G> L@= L@=
L@=F F=PL Q=9J K ?GG<K #GJ L@= MFALK @= J=1N
?AN= g MFALK G> ML >JGE L@= >AJKL LJ9FK9;LAGH
L@=K= N=JQ MFALK %= @9K L@MK GF L@= O@GD= :N\

MFALK OM;@ 9J:ALJ9?= LJ9FK9;LAGFK EMKL =NA<=FLDQ :J
G> N9JAGMK >MLMJ= Q=9JK LG 9 D=N=D 1@= KH=;MD9LAN-=-
LOG Q=9JK ?GG<K EMKL J9AK= L@=AJ HJA;= L@= KMHHDQ
ther HJA;= LADD KM;@ LAE= 9K L@= 9?AG AK :JGM?@L <AJ=
G> L@= LAE= 4@=F L@AK @9HH=FKaK9Q >GJ =P9EHD= LC
9L peryear,AL E9Q @GD< GF 9L L@9L J9L= MF<AKLMJ:=< #GJ
J=EMF=J9LAN= LG =P;@9F?= HJ=K=FL ?GG<K 9?9AFKL F=PL
KM;;=KKAN=DQ GJ LG =P;@9F?= HJ=K=FL ?GG<K <AJ=;LDQ
9J:ALJ97?= O= @I9N= BMKL KC=L;@=< @9K FG >MJL@=J G;;9l
HJA;=

l@aMK O= E9Q 9;;=HL L@= >GDDGOAF? 9K HGKALAN= J=KMD

l1@= J=D9LAGF :=LO==F O9FL 9F< HIGNAKAGF >GJ O9FL AF
MF<=JN9DMO9LAGF G> >MLMJ= HD=9KMJ=K 9F< HO9AFK 9F< L
HIJ=K=FL ?GG<K @9N=L@= =>>=;L L@Q9L LG L@= GN=JO@ =
KM:B=;LAN= MK= N9DM= G> HJ=K=FL ?GG<K AK @A?@=J L@
L@AK J=D9LAGF G> KM:B=;LAN= N9DMO9LAGFK L@=J= >GDD((
G:B=;LAN= =P;@9F?= N9DM= 9F< E9JC=L HJA;= >GJ HJ=K=F
GF HJ=K=FL ?GG<K ?AN=K L@=E 9 @QA?@=J KM:B=;LAN= =]
O@GK= H=JKGF9D ;AJ;MEKL9F;=K @9HH=F LG := KM;@ L@9!
@9N= 9FQ HJ=>=J=F;= AF KM:B=;LAN= MK= N9DM= #AF9DD(
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E9JC=L :JAF? L@= J=<M;=< N9DM= G> >MLMJ= ?GG<K AFLG
J=EGL=F=KK AF LAE= &F L@= =;GFGEA; ;GEEMFALQ L@=F
?GG<K @9N= 9 D=KK N9DM= :GL@ KM:B=;LAN= 9F< G:B=;LA
L@=AJ J=EGL=F=KK AF LAE=
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/7 9:C LG 19:D= G> GFL=FLKS3

,( 3&
1%" 0,2/ " ,# &+1"/"01
GGC 3& @9HL=J &

1@= )G9F F< )G9F &FL=J=KL

&F L@= HI=NAGMK :GGC & LIA=< LG K@GO 9F< 9;;GMFL >C
:=LO==F L@= N9DM= G> HJ=K=FL 9F< L@= N9DM= G> >MLMJ
L@AK <A>>=J=F;= G> N9DM= AK L@= KGMJ;= 9F< GJA?AF G:
=P;@9F?= G> HJ=K=FL ;GEEG<ALA=K >GJ >MLMJ= ;GEEG<ALIL
H@=FGE=F9D >GJEK G> AFL=J=KL 9J= 9K N9JAGMK 9F< GM
OAL@ L@=E 9DD &F L@= >GDDGOAF? ;@9HL=JK L@=J=>GJ
9DD L@= HJAF;AH9D >GJEK G> AFL=J=KL 9F< & K@9DD =F«<
9DD <A>>=J=F;=K AF K@Q9H= 9F< 9HH=9J9F;= L@= 9;LAN= ;
K9E= F9E=DQ L@= <A>>=J=F;= AF N9DM= :=LO==F HJ=K=F|

Q >9J L@= KAEHD=KL ;9K= G> L@AK <A>>=J=F;= AF N9DM=
FGL@AF? =DK= L@9F 9 J=9D 9F< LIJM= =P;@9F?= G> HJ=K=F
AK L@= KAEHD=KL ;GF;=AN9:D= H@=FGE=F9D >GJE 9F< L

G> KM;@ 9F =P;@9F?= 1@= D=F<=J ?AN=K LG L@= :GJ
?GG<KaK9Q HJ=K=FL HGMF<K KL=JDAF? ?=LK >MDD 9F<
<=9D OAL@ 9K @= DAC=K 9F< 9K =IMAN9D=FL := ?AN=K A

KME G> =FLAJ=DQ KAEAD9J :ML >MLMJ= 7?7GG<KaK9Q F=PlI

%=J= L@=F AK 9 EMLM9D LJ9FK>=J G> HIJGH=JLQ AF LOG
?AN=F 9K J=;GEH=FK= GJ H9QE=FL >GJ L@= GL@=J =LO==

@GEG?=F=ALQ ML >GJ L@= >9;L L@9L L@= GF= :=DGF?K 1
>MLMJ= & ;9FFGL AE9?AF= @GO 9F =P;@9F?= AF ?=F=J9D
HIJ=K=FL 9F< >MLMJ= ?GG<K AF H9JLA;MD9J ;GMD< := =PH.

+GO AF L@= D9KL ;@9HL=J O= HIGN=< L@9L L@= J=KMDL
O@A;@ <=L=JEAF=K L@= E9JC=L HJA;= G> HJ=K=FL 9F< >M
G> HJ=K=FL ?GG<K 1@= :GJJGO=J L@=J=>GJ= OADD 9K ¢
@= J=;=AN=K FGO :Q 9 D9J?=J KME G> EGF=Q O@QA;@ @= 7.
9?7AG GJ ALgEI)ME< L@AK 9?7AG AK AFL=J=KL &FL=J=KL L
EGKL <AJ=;L 09Q >JGE L@= <A>>=J=F;= AF N9DM= :=LO==

1@AK AK L@= =PLJ=E=DQ KAEHD= =PHD9F9LAGF G> 9 LJO9F
Q=9JK O9K E9<= L@= KM:B=:L G> AFL=JHJ=L9LAGFK N=JQ
N=JQ MFLIJM= O0AF;= L@= <9QK GL@®6 DAFF NBKORF.< DM DE9KA|
'GF:=AN=< G> 9K 9 LJ9FK9;LAGF 9F9DG?GMK LG L@= %AJ=
G> >MF?A:D= ?GG<K 1@AK E=L@G< G> AFL=JHJ=L9LAGF K:
@9K LGG L@= 9<NO9FL9?= 9F< KMHHGJL G> :=AF? AF @9JE
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HGHMD9J KH==;@ 4= <G FGL K9Q & K=DD QGM GJ =P;@9
] 1@= LIJ9FK9;LAGF AK BUR®IMKSFE>AEGEFEKL ML :=>GJ-
K;A=FLA>A; :9KAK ;GMD< := ?AN=F LG L@QAK HGHMD9J ;GF;:
@9< LG := AFN=FL=< 9F< LG G:L9AF L@=K= GML G> L@= ;A
L@= J=KGMJ;=K G> KGH@AKLJQ

#AJKL AL @9< LG := K@GOF L@9L AF LJ9FK>=JJAF? 9 L@A
L@= O@GD= G> AL F9E=DQ L@9L AF ?ANAF? L@= :GJJGO=
AK HGKKA:D= LG LJ9FK>=J LG QAE L@= JA?@L LG 9DD 9F<
L@AF? =N=F LG L@= ;GFKMEHLAGF L@9L 9FFA@AD9L=K AL
K=H9J9L= CAF< G> J=EF9FL MK= >GJ O@A;@ 9 K=H9J9L= ;I
E9<= 1@=F L@= >MIJL@=J KM:LADLQ @9< LG := AFN=FL=<

O@A;@ H=JAK@ AF L@= 9;L G> MK=aL@=J= AK 9DD L@= K¢
9F=0 >JGE ALK GOF 9K@=K 9 MK= O@A;@ D9KLK =N=F O@:
;=9K=< LG =PAKL &L @9< LG := <AK;GN=J=< L@9L 9 ;0L G:

KL '9FM9JQ 9F< Q=L := MK=< MFAFL=JJMHL=<DQ L@J
H=J@9HK >GJ >AN= GJ L=F GJ 9 @MF<J=< Q=9JK LG ;GE=
DO9KLAF? MK= ;9F 9DO9QK := :GM?@L >GJ 9 H9JLA;MD9J HJ/

ALK=D> 9F< L@= JA?@L LG ;GFKME= AL LG L@= D9KL 9LGE
9F< 9 <A>>=J=FL HJA;=

&F EQ >GJECapitalG@interest& KM:B=;L=< L@QAK KAF?MD9J L@=G
K=9J;@AF? ;JALA;9D =P9EAF9LAGF & K@GO=< @GO MF<=]
;9E= AFLG L@= OGJD< 9K L@= :AJL@ G> ;AJ;MEKL9F;=K AF
BMKLA>Q AL 9?9AFKL L@= MFIM=KLAGF9:DQ MFBMKL 9LL9;!
>GMF<9LAGF @9< LG := >GMF< >GJ AL 9L 9FQ HJA;= GJ A:
L@QAK L@=GJQ @9< ALK LIJGM:D=< KGMJ;= AF 9 >A;LAGF &l
L@= GD< BMJAKLK AF >MDD ;GFK;AGMKF=KK L@9L AL O9K
HJ9;LA;9D D=?9D HMJHGK=K :ML 9>L=J09J<K :Q 9 KLJ9F?-
O9K 9<GHL=< 9K 9 KM>>A;A=FL K;A=FLA>A; >9;L & LJA=<
AF ALK=D> >MDD G> EAKL9C=K AFL=JF9D ;GFLJ9<A;LAGFK
O@=F ;9JJA=< LG ALK DG?A;9D ;GF;DMKAGF AL D=9<K AF=
AEHGKKA:ADALA=K &F GHHGKALAGF LG AL 9F< AF HD9;= (
L@=GJQ L@=F MFHM:DAK@=< 9F< ;GF>A<=FLDQ D=9N= AL
DA=K ADDMKAGF 9F< =JJGJ 9F< GF O@A;@ LIML@

& OGMD< ?D9<DQ J=>J9AF >JGE 9FQ >MJL@=J ;GEE=FL9JQ
J=;=FLDQ O= @9N= @9< 9 F=O DAL=J9JQ HIJGFGMF;=E=FL /
O@A;@ & GHHGK=< 9F< <AJ=;L=< 9?9AFKL L@= "P;@9F?= L
O=J= AL FGL L@9L L@AK J=NAN=< HIGFGMF;=E=FL =E9FOL=
(FA=K

&F (FA=K HM:DAK@=< 9 K=DasFGeld.&ALAGE & I BIPKR = GG
;JALA;AKE & E9<= GF KGE= H9KK9?=K G> @AK >AJKL =<ALA
J=H=9LK ;=JL9AF HGKALAN= G:B=;LAGFK @= @9< E9<= LG L
"P;@9F?= ,F :GL@ ;GMFLK & >==D :GMF< LG 9FKO=1J
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&L AK MF>GJLMFO9L= L@9L (FA=K K J=HDQ LGM;@=K GFDQ
O9LL9;C=< @AK 2K=L@=GJQ & @9< 9EGF? GL@=J G:B=;LAC
E=L@G< G> HIGNAF? L@= 9;LM9D =PAKL=F;= G> 9 <MJ9:D=
9 <A9D=;LA;9D ;GF>MKAGF 9F< & @9< =F<=9NGMJ=< LG KL
=P9;L 9FO9DQKAK G> L@= N=JDGOIGA AK GPA@KRFKIOMBSEI@ 9L
FGLOAL@KL9F<AF? EAKL9C=F @AK E=9FAF? 9F< @= J=H=!
9DL=J=< =PHJ=KKAGF 9F< OAL@ KM;@ 9<<ALAGFK 9K E9C
IM=KLAGF K FGO HML (FA=K K <=EGFKLJ9LAGF AK N=JQ E
=<ALAGF AL G;;MHA=K HH 9F< AF L@= K=;GF< =<ALAC
KM:KL9FLA9DDQ & ;9FFGL ;GFKA<=J AL 9FQ EGJ= K9LAK>9
E= LG :JAF? GML EGJ= ;D=9JDQ L@9L L@= =PAKL=F;= G> L
FGL HIGN=< ML GFDQ 9KKME-=<

&F GF= G> L@= O=A?@LA=KL G> L@= F=0 H9KK9?=K H
=PHD9AFAF? AF KG E9FQ OGJ<K L@9L AF L@= )G9F 9DL@
?J9AFK G> ;GJF 9F< HA=;=K G> EGF=Q 9J= J=LMJF=< ML
=IMO9DDQ N9DM9:D= 9EGMFL G> ?J9AFK G> ;GJF 9F< HA=;=
FGFKA<=)9%ameXfc G<®&=9J= ?AN=F :9;C %=J= @= K9F;LAGFK |
A<=FLALQ :=LO==Firddgtimaforlas0PeE&AF L@= KH@=J= G> =;GF!
L@=GJQ 9F< =;GFGEA;9D <AK;MKKAGF DD L@9L >GDDGOK
G:L9AF=< %= >AF<K L@= =KK=F;= G> @AJ= 9F< D=9K= AF L
D=9K=@GD<=J =L; ?=LK L@= D9F< @GMK= GJ L@= DAC=
HMJHGK=K >GJ KM;@ 9F< KM;@ 9 ;GFLAFMGMK H=JAG< 9L
9;C L@= ?GG< AF IM=KLAGF &F L@= )G9F H=JAK@9:D= ?
= =EHDGQ=< :Q L@= :GJJGO=J >GJ KM;@ 9F< KM;@ 9 ;GFL.
LAE= GFK=IM=FLDQ %AJ= 9F< )G9F 9J= =KK=FLA9DDQ 9
O9K L@= HGAFL LG := HIGN=<

1G L@QAK & OGMD< KAEHDQ 9FKO=J L@Y9L L@= K=;GF< HJ=]
KG:=J HJGK9A; LIML@ AK L@9L AF L@= )G9F H=JAK@9:D:
:GJJGO=J >GJ 9 ;GFLAFMGMK :ML DAEAL=< H=JAG< G> LAE
9F< >GJ =N=J L@=Q 9J= F=N=J ?AN=F :9;C 4@9L AK ?AN=F
4@9L FGO :=;GE=K G> L@= AF>=JJ=< 9F9DG?Q

& 9E FGL :DAF< LG L@= MK= G> 9F9DG?A=K 9F< =N=F LG L
9F9DG?A=K E9Q @9IN= MF<=J :=JL9AF ;AJ:MEKLO9F:=K & @9
'GMJK= G> L@AK :GGC LG <JAN= @GE= 9F 9J?ME=FL ML 9
J=IMAJ=K ;:9J=>MD @9F<DAF? GEH9JAKGFK 9K =N=JQ GF=
L@= ;GEH9J=< L@AF?K @9N= GF= KA<= AF ;GEEGF L@=Q C
L@=Q <A>>=J 1@= D=?9D H=JKGF >GJ AFKL9F:= E9Q N=
H@QKA:9D H=JKGF AF IM=KLAGFK J=D9LAF? LG HJGH=JLQ

>9EADQ AL OGMD< K:9J:=DQ := K9>= &> L@=F O= <J90 K
KAEAD9JALQ G> LOG L@AF?K GMJ :GF:DMKAGF EMKL C==

KAEAD9JALQ 9:LM9DDQ =PAKLK >JGE KAEAD9J ;AJ:MEKLOF
"GF:DMKAGF L@9L L@= ;AJ;MEKL9F:=K 9J= KAEADO9J AF 9FC
<G=K FGL =PL=F< +G GF= >GJ AFKLO9F;= OGMD< ;GFKA<=.
D=?ALAEO9L= aL@= D=?9D H=JKGF AK 9K EM;@ 9 H=JKGF 9K
H=JKGF ;9F E9JJQ L@=J=>GJ= 9 D=?9D H=JKGF 9DKG ;9F
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6=L AL K==EK LG E= L@9L AL AK AFLG L@AK NA;AGMK 9F«<

L@= GL@=J L@=GJAKLK G> @QAK K;@GGD @9N= >9DD=F & °
NA=O L@= AF<ANA<M9D ?GG<K J=HD9;=< E9Q := DGGC=< N
KO9E= AF<ANA<MI9D ?GG<K O@A;@ O=J= ?AN=F 909Q AF L@-
K9E= =>>=;L GF L@= =;GFGEA;9D HGKALAGF G> L@= D=F<=
9K L@= ?JGMF< G> L@AK A<=FLA>A;9LAGF =PL=F<K KG >9.
;GF;DMKAGFK >JGE ALa:ML FG >MJL@=J 1@= 9F9DG?A;9D

@GO=N=J 9J= =FLAJ=DQ :=QGF< L@QAK BMKLA>A9:D= KH@ =
O@=L@=J AF H=JAK@9:D= ?GG<K 9 ;GFLAFMGMK MK= AK I
L@9L AL AK 9DD L@= K9E= 9K J=?9J<K L@= AFL=J=KLK G>
AF<ANA<MI9D ?GG<K 5 GJ L@= AF<ANA<M9D ?GG<K 6 +GL®@
IM=KLAGF G> L@= E9JJA9?=9:D=F=KK G> 9 D=?9D H=JKGF ¢
>9;L L@9L AF E9LL=JK J=D9LAF? LG JA?@LK G> HIJIGH=JLQ
OAL@QGML @=KAL9LAGF := ;GF;=AN=< G> 9K 9F AF<=H=F<=F
OADD =P;MK= 9 JA<A;MDGMK :ML 9K & L@QAFC 9 ;GFNAF;AI
L@= A<=FLALQ G> >MF?A:D= ?GG<K LG HIGN= L@9L GQKL=
@9N= GFDQ LG := D=FL GML >GJ L=F Q=9JK 9F< L@= D=F<:
GQKL=JK 1@= 9HHDA;9LAGF AK KG =NA<=FL L@9L & F==< 1
G> L@= GQKL=JK D=FL OAL@ L@= GQKL=JK J=LMJF=< AK F
9KKMdlHhec.0G >9J 9K ;GF;=JFK L@= HJ9;LA;9D AFL=J=KLK G>
E9Q HOKK :ML 9K 9 K;A=FLA>A; IM=KLAGF G> >9;L DAC=1
GQKL=JK ;9F J=E9AF >J=K@ >GJ L=F Q=9JK L@=J= AK FG A
K;A=FLA>A; IM=KLAGF G> >9;L AKL@= IM=KLAGF O@=L@=J
 GFLAFMGMK GF= Q=93 K GJ L=F Q=9JK MK= &L AK 9 IM=K
i GFKA<=JAF? L@= FO9LMJ= G> L@= H=JAK@9:D= ?GG< 9F< L
KH=9CAF? FGL L@= K@9<GO G> 9F 9J?ME=FL ;9F := ?2GL >
EGE=FL 9K J=?9J<K L@= HJ9;LA;9D AFL=J=KLK G> 9 H=JKG
H9JLA;MD9J ?GG< 5 GJ L@= H9JLA;MD9J ?GG< 6

+G0O (FA=K <G=K E9C= L@= 9LL=EHLa9F< L@AK AK 9 K=;GF-=
L@= F=0 H9KK9?=K AF L@AK =<ALAGFaJ=9DDQ LG HGAFL G
9F< LG ?AN= KGE= AF<A;9LAGF O@=J=AF L@9L MK= ;GFKAK
ADDMKLJ9LAGF L@= E9AFL=F9F;= G> DA>= 9F< G> D9:GM

9LL9AFE=FL G> 9 :MKAF=KK J=LMJF GJ HIG>AL H 9K
L@= :GJJGO0=J E9Q G:L9AF 9F< E9C= >GJ @QAEK=D> >JGE L
?GG<K <MJAF? L@= =FLAJ= H=JAG< G> LAE= :=>GJ=L@= K

?GG<K AK ?AN=F :9;C ML :Q ADDMKLJ9LAGFK DAC= L@AK
OJGF? LJ9;C 1@= =FBGQE=FL G> =>>=;LK AF<AJ=;LDQ G:L¢
?GG<K AK FGL AF L@= D=9KL 9 MLADALQ O@A;@ O= ?=L AF
L@= MLADmMDOQ @= ;G-AKMEHLAGF 1 GI<AF?DQ AL ;9F F=N=1J
KH=;A9D =IMAN9D=FL O@A;@ O= K@QGMD< @9N= LG H9Q GN
L@= H=JAK@9:D= ?GG< ALK=D> 4@9L OGMD< := K9A< G> 9
G> ;GJF GF L@= >GDDGOAF? L=JEK a #GJ L@= IM9JL=J G>
MK=>MD K=JNA;=K O@A;@ E9Q := ?GL >JGE L@= ;GJF :Q AL
?J9<M9Da;GFKMEHLAGF & O9FL L@QAJLQ K@QADDAF?K ML
;GJFaL@= MK= O@QA;@ ;GFKAKLK AF L@= KM:K=IM=FL =FBG
DA>= HIGDGF?=< D9:GMJ HGO=J E9AFL9AF=< 9F< KG GFac«
A> a9K HJG:9:DQ FG Gdelin@?AIDB K< =A1Q AAKRIFGL HGKKA:D= LG ;
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L@= KM:K=IM=FL =FBGQE=FL 9K L@= ?JGMF< G> 9 KH=;A9D
=FBGQE=FL AK G:NAGMKDQ AF;DM<=< AF L@= HMJ;@9K= H.
'MQ=J K HGKK=KKAGF AL AK AF;GF;=AN%d@a=0Q@#91- 9DD 9L
LGG L@=1M9JL=J G> ;GJF H9KK=K AFLG L@= >MDD HGKK=
@AE AF <J90OAF? 9DD L@= MK=K @= ;9F >JGE AL =N=JQ Al
>GJ F<O@Q 9?79AF K@GMD< L@AK AF<AJ=;L MK= := H9A.:
Q=9JK GJ >GJ KG DGF? 9K L@= DG9F JMFK &K L@= MLADA
DGF? 9K DA>= D9KLK &K L@= MLADALQ G> HJ=K=JN=< D9:(
9K O= ;9F O0GJC

& Eapital and Interest& @ 9< KG L@ GIGM?@DQ 9F< AF EQ GOF GHA
D9A< <GOF L@= >9;LK 9:GML L@= D9KLAF? AF<AJ=;L MK=

=AF? L@= ?IJGMF<_G@DPIGEFIABDDPIFKIA< FGL =PH=;L LG K==
GF;= EGJ= 9K KL9Q 9F< KMHHGJL G> L@= 2K=L@=GJQ )=9
OJAL=J O@G CF=0 O@9L & @9< K9A< GF L@= KM:B=;L 9F«<
=PHD9F9LAGF :=AF? NGM;@K9>=< AF 9FKO=J LG L@= G:B=;
9FFGL :ML =PHJ=KK EQ J=?J=LaFGL AF<==< >GJ H=JKGF9D
GMJ K;A=F;=aL@9L (FA=K @9K L9C=F KG DALLD= FGLA;= G>
LG L@=L@=GJ=LA;9D ;GFKA<=J9LAGFK O@A;@ & :JGM?@L
GF= KAF?D= HGAFL 9F< L@9L 9 HGAFL O@A; @ @GO=N=J A
GFDQ L@= AEHGJLY9F;= G> 9F AF;A<=FL AF L@= KLIJM??D= L
G>L@= 2K=L@=GJQ O@AD= LG L@= EMDLALM<= G> J=9D
9?9AFKL L@9L L@=GJQ 9K 9 O@GD=a;GFKA<=J9LAGFK O@A
L@AK AF;A<=FL9D IM=KLAGF K@GO9%Kk L@ =6 AFLLA;PDODE Q
AF9<EAKK@D@9K MF>GJIJLMF9L=DQ >GMF< FG O0GJ< G> J=
>GJ <AK;MKKAGF L@=K= ;GFKA<=J9LAGFK EMKL := E=L 9F=
GF LG KH=9C AF L@= <=>=F;= G> @AK GOF 2K=L@=GJQ L@

WAL@=JLG L@= <AK;MKKAGF @9K :==F DAEAL=< LG 9LL9;C
GL@=J =;GFGEAKLK & @9N= FGO LG J=HDQ LG 9F 9LL9;C E
<AKLAF?MAK@=< OJAL=J O= @9N= BMKL :==F <AK;MKKAF?

MJ?=< KGE= Q=9JK 9?7?7G 9?9AFKL EQ ;GF;=HLAGF G> L@= D
KO9QK AF ;GFLJ9<A;LAGF G> L@= @QAL@=JLG =KL9:DAK@=<
#GJ 9F =P;@9F?=a9K O= 9J= FGL L9CAF? AFLG 9;;GMFL K=
9;LAGFKaL9C=K HD9;= GFDQ O@=F ?GG<K <A>>=J=FL AF KC
ML >MF?A:D= ?GG<K KM;@ 9K ?J9AF G> KAEAD9J CAF< 9F
J=;G?FAK=< 9K =FLAJ=DQ KAEAD9J ?GG<K

& EMKL K9Q L@9L L@AK KL9L=E=FL K==EK LG E= LG :=? L@
inquiring O @9L L@= ;GFFGL9LAGF G> L@= ;GF;=HLAGF G> =P; @
L@9L O@=L@=J L@= DG9F ;9F := ;9DD=< 9 LIJM= =P;@9F?=
preconceived GF;=HLAGF G> =P;@9F?= 9F< L@9L 9F 9J:ALJ9JAD
GF;=HLAGF K9 >9;L (FA=K K DAEAL9LAGF G> L@= ;GF;=I
?GG<K G> <A>>=J=FL CAF<K AK GF= 0= <G FGL >AF< AF L@
1 GJIJ=KHGF< OAL@ L@= @AL@=JLG =KL9:DAK@=< MK= G>
=P;@9F?= O@9L AK AFNGDN=< AK L@9L LOG ?GG<K 9J= ?AI
EGJ= 9K LG =KL9:DAK@=< MK9?= AL AK N=JQ =9KQ LG K¢
=FLAJ=DQ KAEADY9J >MF?A:D= ?GG<K 9J= :9JL=J=< >GJ GF=
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OGJD< LIJM= =P;@9F?=K 9F< 9J= ;9DD=< KG &F HJGG> G>
H=GHD= KAEHDQ >JGE O@AE GJ >9F;Q OADD =P :@9F?= |
L@= GIg@OB F=0 ;GHA=K G> L@= K9E= :GGC (FA=K ?M9J<K
L@AK 9J?ME=FL :Q KI9QAF? L@9L O= 9J= FGL L9CAF? AFLG
9;LAGFK :ML L@AK AK E9CAF? LGG DA?@L G> L@= E9LL=J
L@9L KM;@ :9HJA;AGMK 9;LAGFK E9Q @9HH=F 9F< G;;9KAC
N=JQ O=DD := <=FA=< L@9L KM;@ LJOFK9;LAGFK O@=F L@
)GOF FGJ 9FQL@AF? =DK= L@9F LIJM= "P;@9F?=

ML L@=J= AK FG F==< LG 9HH=9D LG J9J= ;9K=K DAC= L@-=
O@=J= E=F IMAL= <=DA:=J9L=DQ 9F< GF =FLAJ=DQ J9LAGF
KAEAD9J >MF?A:D= ?GG<K L@9L AK O@=J= ?GG<K GL@=J
MF<=J <A>>=J=FL EG<9DALA=KaLG MK= 9 H@ADGKGH@A; L:
HD9;=K 19C= L@= ;9K= G> 9 >9JE=1J O@G GOFK 9 HD9FLSY
909Q >JGE @AK >9JE O@AD=L@=J= AK 9 HD9FL9LAGF :=D
AEE=<A9L=DQ :=KA<= @AE &F :GL@ HD9FL9LAGFK L@= OC
=P9;LDQ L@= K9E= IMO9DALQ +GO =NA<=FLDQ AL AK EGJ=
>GJ LG @9N= L=F DG9<K G> OGG< F=9)J @AK @GMK= L@9F
&L OADD L@=J=>GJ= := ;GFKA<=J=< IMAL= J=9KGF9:D= 09I
K@GMD< E9C= GN=J LG L=F DG9<K >JGE L@= F=9J HD9F
?AN= L=F DG9<KaGJ H=J@9HK LO=DN= DG9<K AF;DM<AF?
>JGE @AK >9J 909Q HDY9FLY9LAGF F< A> L@AK AK 9?J==< |
J=9D 9F< LIJM= =P;@9F?=

,J ;9F O= AE9?AF= 9FQ:G<Q >JGE L@= >A;LAGF G> A<=FLA
<J9OAF? 9F 9F9DG?A;9D ;GF;DMKAGF DAC= L@= >GDDGOAF
LI9FK9;LAGF a E9C=K GN=J LG L=F DG9<K G> OGG< 9L 9
@GMK= 9F< J=;=AN=K >JGE L=F DG9<K G> OGG< @=J= 9L
O@=L@=J @= J=;=AN=K :9;C L@= K9E= L=F DG9<K GJ L=F G
HGAFL G> NA=O L@=J=>GJ= AL AK =KK=FLA9DDQ L@= K9]
GFDQ 9L 9 <A>>=J=FL HD9;= 1@= =KK=FLA9D FO9LMJ= G> L(
=P;@9F?=aKAF;= FG =P;@9F?= L9C=K HD9;= :=LO==F KAEATCL
L@= K9E= ?GG<K LG 9 <A>>=J=FL HGAFL AF KH9;= aL@9L A
A> >GJ L@= 9<NI9FL9?= O@A;@ DA=K AF L@AK LJ9FK>=J >
HIJ=EAME G> LOG DG9<K L@= H9QE=FL AK =KK=FLA9DDQ :
=PH=FK= G> ;9JJA9?= & N=JQ EM;@ <GM:L O@=L@=J 9FQ:
;GF;DMKAGF >JGE 9F9DG?Q 9DL@GM?@ AL AK >=9LMJ= >C
4= K@GMD< J9L@=J @9N= =PH=;L=< L@9L (FA=K OGMD< @ ¢
=P;@9F?= G> LOG 9EGMFLK G> OGG< 9DAC= AF =N=JQ J=K
ON9ADI9:D= AF <A>>=J=FL HD9;=K_ O9K 9 J=9D 9F< LIJM= =P;

F< FGO & 9KC &> AL >9DDK OAL@AF L@= DAEALK G> L@=
HJ=K=FL AF GF= HD9;= 9J= :9JL=J=< >GJ ?GG<K =FLAJ=DQ
HD9;= OAL@ O@9L JA?@L ;9F O= =P;DM<= >JGE L@= ;GF;=
HJ=K=FL 9L GF= LAE= 9J= :9JL=J=< >GJ ?GG<K =FLAJ=DQ K
4@=F KG EM;@ @9K :==F E9<= G> 9F9DG?A=K AF L@= 0@G
O@Q =P;DM<= L@= GF= 9F9DG?Q O@A;@ AK EGKL =NA<=Fl
<A>>=J=FpRc&>L L@FA; @ ?GG<K 9J= 9N9AD9:D= AK 9 KGMF<
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=P;@9F?AF? >MF?A:D= ?GG<K L@9L 9J= AF GL@=J J=KH=;L
9<NI9FL9?= 9F< ;GFN=FAptEe £ B> BNOK-L NI QKI=@E ;D9AE 9F< 9I
G> 9 HJI=EAME BMKL 9K EM; @tiE® QL LOEAs &> KAEAD 8 IG>GIGA k
ON9ADI9:D= := 9 KGMF< J=9KGF >GJ L@=AJ =P;@9F?= 9F< 9
HI=EAME GF L@=aEGJ= N9DM9:D=aHJ=K=FL ?GG<K 1@AK F
&FL=J=KL

?J=9L LJ== <G=K FGL >9DD 9L GF= :DGO F< & ;9FFGL =P
@9K <GEAF9L=< @ME9F AFL=DD=;LK >GJ ;=FLMJA=K K@GM
N=FLMJ= LG @GH= L@9L & @9N= 9L D=9KL 909C=< 9 ?=F=J!
KM:EAL L@= HJIAF;AHD=K G> L@9L L@=GJQ LG ;JALA;9D J=I
F=PL =;GFGEAKL O@G HIJGHGK=K LG E9AFL9AF L@= %=JE9}
AE9?AF= N=FLMJ= LG GEAL F9E=DQ GF;= 9F< >GJ 9DD L«
=PAKL=F;= G> L@9L =F<MJAF? MK= G> H=JAK@9:D= ?GG<|
>GJ O@QA;@ AFL=J=KL AK KMHHGK=< LG := H9A< 9F< LG K9
L@9L MK= H=;MDA9JDQ ;GFKAKLK 2H LADD FGO ALK <=>=F
s MJAGMK O09Q L@=Q @9N= HGAFL=< GML :Q EGJ= GJ D=KK
L@= DG9F 9 L=-tdisteitd QOFMKERPM<=< >JGE LOAK L@9L L@
KM;@ 9 MK= L@= ;GFK=IM=F;= :=AF? L@Q9LaOAL@ L@= =P;=
9LL=EHL G> (FA=K KaL@= F9LMJ= G> L@= MK= ALK ;GFL=F
L@= :9;C?IJGMF< & ;GFKA<=J L@9L GMJ K;A=F;= @9K 9 JA?
FOLMJO9D E=L@G< G> <=EGFKLJ9LAGF )=L AL >AJKL := K@C
O@=J=AF AL ;GFKAKLK A> L@9L ;9F := <GF= O= K@9DD O/
AF L@= DG9F &> L@9L ;9FFGL := <GF=a9F< & <GM:L N=JQ |
L@= ?J=9L=J) ;GF>A<=F;= AF HGAFLAF? LG EQ KGDMLAGF G
J9L= & @I9N= FG >=9J L@9L L@= KLA?E9 G> KGH@AKLJQ 9l

“9KKAF? >JGE L@AK HGD=EA;9D <A?J=KKAGFaO@A:@ & ;GF
AEHGJLO9F;= G> L@= KM:B=;L MF<=J <AKHML= 9K LG L@= K
GHHGF=FL aD=L MK J=LMJF LG L@= E9AF KM:B=:L ;;GJ<AF
'GEHD=E=FL9JQ H9JL G> L@= HJA;= H9Q9:D= >GJ 9 KME G>
AK 9 H9JL =IMAN9D=FL G> L@= HJAF;AH9D D=FL &F ALK=
L@AK H9JL =IMANO9D=FL :=AF? H9A< 9DGF? OAL@ L@= :MDC
AFL=J=KL 9F< HJAF;AH9D EA?@L := HML LG?=L@=J AF GF:
O@GD= DGO9F LJ9FK9;LAGF /=9KGFK G> HJ9:LA:9D ;GFN=FA
?2=F=J9D JMD= L@9L AF DGO9FK E9<= >GJ 9FQ ;GFKA<=J9:D
K@GMD< := HIA< K=H9J9L=DQ 9F< AF J9L=K ?2J9<M9L=< 9;;
Q=9JDQ Q=9JDQ =L; 4AL@ L@= =KK=FLA9D F9LMJ= G> AF
FGL@AF? LG <G AL E9Q AF<==< := =PHJ=KKDQ HJGNA<=<
ML IMAL= HGKKA:DQ AL AK L@= ;9K= L@9L L@AK ;MKLGE
>JGE LAE= AEE=EGJA9D G> K=H9J9LAF? L@= H9QE=FL G>
HIJAF;AH9D @9K 9KKAKL=<aH=J@9HK =N=F <AJ=:LDQ ;9Mt}
HJAF;AH9D KME H9A< :9:C AK :Q ALK=D> L@= =IMAN9D=FL
L@9L AFL=J=KL AK 9 L@AF? :Q ALK=D> s@fetiindd ANOD=FL >G.

+G0O 9F< L@=F 9 DG9F E9Q := ?J9FL=< OAL@GML AFL=J=KL

GJ F=N=J L@9L L@= E9JC=L HJA;= G> HJ=K=FL ?GG<K 9K ¢
>9NGMJ9:D= LG L@= D9LL=J L@Y9L AF L@= ?=F=J9D DG9F
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9EGMFL G> HJ=K=FL ?GG<K OAL@GML HIJ=EAME DEGKL AF
L@= D=F<=J <AKH=FK=K OAL@ L@= H9QE=FL G> HIJ=EAME C
KM;@ 9K >JA=F<K@AH ;@9JALQ @ME9FALQ ;D9KK G:DA?9
;GF;=AN= G> L@= DG9F OAL@GML AFL=J=KL 9K 9 ?A>L G> L
D=FLMJ L@=GJQ G> ;GMJK= <=E9F<K 9FGL@=J ;GF;=HLAG
KAEHDQ 9EGF? ;9K=K O@=J= 9 E9F >JGE KGE= H=JKGF9D I
tGEEG<ALQ MF<=J L@= E9JC=L HJA;= 4= K9Q AL AK L@ = K!
E9FM>9;LMJ=J ?AN=K H=JKGF9D >JA=F<K 9L L@= ;GKL HJA;
;9F K=DD 9FQO@=J= 9L L@= ?=F=J9D E9JC=L HJA;= G> K

J)OKLDQ AL N=JQ K=D<GE G;;MJK 9F< L@=F F=N=J 9K J=209.
?=F=J9D :ML GFDQ 9K J=?9J<K GF= H9JLA:MD9J CAF< G> ?
9F< <=E9F< 9J= KM:@ L@9L >MLMJ= ?GG<K G:L9AF 9 @A?(
KOE= CAF< 9F< L@9L 9 HI=EAME AF HJ=K=FL ?GG<K EMKL
GFDQ @9HH=F AF ;9K=K O@=J= HJ=KME9:DQ L@= J=DO9LAC
>MLMJ= OADD := =KK=FLA9DDQ EGJ= MF>9NGMJ9:D= L@9F
KOE= LAE= >GJ H=JKGF9D GJ L=:@FA:9D J=9KGFK AL AK F
9EHD= KLG;CK LADD L@9L >MLMJ= HGAFL G> LAE= O@=F L
OMHHGK= L@= ;9K= G> 9 :J=0=J O@GK= A;= ;=DD9JK 9J= LC
AF '9FM9JQ @= HMLK AF 9K EM;:@ A;= 9K L@= ;=DD9JK OAD
'9JLK G> A;= GN=J @= E9Q := N=JQ OADDAF? LG =P;@9F?=
A:= <=DAN=J9:D=MIFL®2MKEKKA:ADALQ G> KM;:@ 9 ;9K= K=:
9>>GJ< 9 FGL AFKA?FA>A;9FL HIJGG> G> EQ DGI9F L@=GJQ
OGMD< L@= 2K= L@=GJAKLK =PHD9AF L@AK K 9 LIJ9FK>=]
MK= @@#iveN9IDM= 9F< L@9L L@= :GJJGO=J AFKL=9< G> HO
<=E9F<K 9 HIJ=EAME ,J H=J@9HK 9K 9 KLGJ9?= LJOFKO; LA
IMOFLALQ ?AN=F 9F< L@9L J=;=AN=< :=AF? ;GFKA<=J=< 9 >

& L@OAFC :GL@ AFL=JHJ=L9LAGFK 9J= KG ;D=9JDQ 9JLA>A;/
OGMD< K=JAGMKDQ =FL=JL9AF L@=E -JG:9:DQ L@= 2K= LC
9<EAL L@AK 9K 9 ;9K= G> J=9D =P;@9F?= :ML KG >9J 9K L
LG L@=AJ GOF ;GFL=FLAGF 9;;GJ<AF? LG O@QA;@ =P;@9F?
G> <A>>=J=FL CAF<K 9F< FGL :=LO==F >MF?A:D= ?GG<K G
L@= GL@=J @Q9F< =PHDY9AFK =N=JQL@AF? FOLMJO9DDQ 9Fc<
AFL=JHJ=L9LAGF AL ;9F J=;G?FAK= L@9L @=J= L@= HGK/
DG9F 1@=J= AK 9 EMLM9D LJ9FK>=J G> HIJGH=JLQ AF LOG
KAEAD9J AF =N=JQ GL@=J J=KH=;L :ML L@9L G> :=AF? <AK
F< LG L@AK =FLAJ=DQ KAEAD9J KL9L= G> E9LL=JK AL ?AN
L@9L AF :GL@ ;9L=?GJA=K L@=J= AK 9F =P;@9F?= :=LO==
HIJA;=K G> O@A;@ 9J= L@= J=KMDLY9FL G> L@= KM:B=;LAN=
;DOIKK=K G> ?GG<K OAL@AF L@= E9JC=L

-)) N ?=F=J9L=< 0=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



,FDAF= )A:J9JQ G> )A:=JLQ 1@= -GKALAN=1@=GJQ G> 9

/7 9:C LG 19:D= G> GFL=FLKS3

GGC 3& @9HL=J &&

l@= -JG>AL ,> 9HAL9DAKL 2F<=JL9CAF? -J

4= ;GE= FGO LG L@= HJAF;AH9D >GJE 9KKME=< :Q L@= AFL
H@=FGE=F9 G> AFL=J=KL AL AKL@= GF= O0O@A;@ @9K HJI9;
2KM9DDQ AF<==< AL H9KK=K >GJ L@= KHJAF? 9F< KGMJ;=
<=JAN=X< F< AL @9K ;@A=>DQ :==F L@= 9LL=EHL LG =PHD!
D=< LG L@= L=JJA:DQ AFNGDN=< 09J G> GHAFAGFK O@A;@
E @apital and Interest.

OGJ< GJ LOG OADD AF<A;9L= ?=F=J9DDQ L@= H=;MDA9J C
MF<=JL9C=JK =P=JL 9F< >JGE O@QA;@ L@=Q <J9O0 L@=AJ H
JO9FC KM;@ 9K J90 E9L=JA9DK LGGDK E9;@AF=K L@= MK
9F< :Q L@= N9JAGMK HJG;=KK=K G> HIJIG<M;LAGF LJ9FK>C
>SAFAK@=< HIG<M;LK J=9<Q >GJ ;GFKMEHLAGF &F <GAF? K
;GEH=FK9LAGF >GJ L@=AJ GOF H=JKGF9D ;G GH=J9LAGF Al
G> AF<MKLJQ @=9< OGJC=JK =L; a9 ?9AF 9HHJGPAEO9L=DC(
;9HAL9D AFN=KL=< AF L@=AJ :MKAF=KK 1@AK ?9AF AK ;9D
9HAL9D GJ -JG>AL 9F< :Q GL@=JK OMJHDMK 39DM= !
=PHD9AF=<

& EMKL AFLIJG<M;= L@= =PHD9F9LAGF :Q =KL9:DAK@AF? GI
JO9FC 9DL@GM?@ E9L=JA9DDQ HJI=K#fukite ;GEEG<ALA=K 91J
GEEG<ALA=K K HI=K=FL ;GEEG<ALA=K L@=Q 9J= AF;9H9:
L@=Q J=IMAJ= >AJKL LG := ;@9F?=< AFLG ;GFKMEHLAGF ?C
FOLMJO9DDQ L9C=K LAE= L@=Q ;9F GFDQ J=F<=J L@=AJ K=
H=JAG< a9L L@= =9JDA=KL L@9L H=JAG< <AKLY9FL :Q L@=
F=;=KK9JADQ L9C=K LG ;@9F?= L@=E AFLG ;GFKMEHLAGF *
AFKLIME=FLK KM;@ 9K 0==< *9FMJ= ?JA;MDLMJ9D &EHD:
;9FFGL := LIJ9FK>GJE=< AFLG L@= >AFAK@=< HIJIG<M;L $J9A
K=JN= >GJ L@= K9LAK>9;LAGF G> F=PL Q=9J K KM:KAKL=F;
G> J=EGL=J J9FC 9N9AD9:D= AF L@= HJ=K=FL HJ=K=FL HJ
>MLMJ= ;GFKMEHLAGF ?GG<K L@=AJ MLADALQ AK 9 >MLM/
tGEEG<ALA=K

&L AK =NA<=FL L@Y9L L@AK >9;L ;9FFGL := OAL@GML KGE=
O@A;@ KM;@ ?GG<K G:L9AF K O= CFGO O= N9DM= ?GG<K
9;;GJ<AF? LG L@= E9J?AF9D MLADALQ 9F< N9DM= G> L@=A
?JGMH G> HIJG<M;LAN= AFKLIJME=FLK >JGE O@QA;@ O= ?=L
=P9;LDQ L@= K9E= AEHGJL9F;= >GJ L@= K9LAK>9;LAGF G>
G> ;GJF AFLG O@A;@ AL AK LIJ9FK>GJE=< ML L@=K= @QMF
L@= KL9F<9J< >GJ L@= N9DM= G> L@= HIG<M;LAN= ?JGMH
future : MK@=DK 9F< 9K O= K90 AF HI=NAGMK ;@9HL=JK >MlI
HIJ=K=FL ?GG<K @MF<J=< >MLMJ= :MK@=DK 9J= L@=J=>!{
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EM;@ 9K FAF=LQ >AN= HJ=K=FL GF=K #JGE L@AK AL >GDD
if estimated against presentgoods)J= >GMF< G> D=KK N9DM= L@9F L@= ¢
9F< >AF9D HIJG<M;LK O@A;@ ;9F := E9<= GML G> L@=E ,M
AFKLIME=FLK O@A;@ AF 9 Q=9J K LAE= OADD >MJFAK@ M
=IM9D AF N9DM= LG GFrex@QHERJIK<?IMAFL=ML GDAC= L@9L 2.
=IM9D LG K9Q GFDQ FABBOEEQIFAKNIINMBILFIK>GO= LI9FKD9
O@GD= E9LL=J AFLG L=JEK G> EGF=Q =;GFGEQ 9F< 9KKME
;GJF OADD := OGJL@ LO=FLQ K@ADDAF?K L@=F GMJ ?JGM
O= @GD< AF GMJ @9F<K L@= ;GF<ALAGF G> GMJ G:L9AFAF
AK =IM9D AF N9DM= LG ] F=PL Q=9J ML LG FG EGJ= L@ ¢
=P;@9F?= L@=K= E=985W LlG=-HHRBIMRZBKEMHIA;= FIOLMJIODDAQ
HJ=K=FL EGF=Q 9F< O= :MQ L@=E >GJ 9 KE9DD=J FME:=J (
OADD :JAF? L@=AJ GOF=J AF L@= >MLMJ=

(FGOAF? FGO L@9L L@= MF<=JL9C=J :MQK L@= >MLMJ= ;G
>GJ 9 KE9DD=J FME:=J G> HA=;=K G> HJ=K=FL ?GG<K L@9F
;GEHGK= L@=AJ >MLMJ= HIJIG<M;L O= 9KC %GO <G=K @= ;
N=JQ KAEHD= #JGE @AK ;@=9H HMJ;@9K= AF<==< @= <
=KLAE9L=< :Q ALK HJ=K=FL N9DWM@ =LHIGC >AEEGEAKQ>AKRKL=E£
=PAKL=F;= AF @AK @9F< &L AK <MJAF? L@= HJG?J=KK G>
tGEEG<ALQ JAH=FK ?J9<M9DDQ AFLG L@= HJ=K=FL ;GEEGK<
LG L@= >MDD N9DM= G> L@= HJ=K=FL ;GEEG<ALQ 1AE= =
L@AK Q=9J 9F< GF L@= ?J=9L ;@9F?AF? KL9?= G> DA>= =
9F< OAK@=K 9F< OAL@ L@=E L@= KL9F<9J< :Q O@A;@ @=
K;=F= >GJ09J< 1@= O9FLK O@A;@ D9KL Q=9J O=J= >MLM
KM;@ 9LL9AF L@=AJ >MDD KLJ=F?L@ 9F< L@=AJ >MDD JA~
9<NI9F;= 9LL=F<K L@= ?GG<K O@QA;@ KMHHDQ L@=K= O9FLI
L@= >MLMJ= 9F< @9< LG := ;GFL=FL OAL@ L@= DGO=J NO9L
LG <9Q L@=Q 9J= HJ=K=FL ?GG<K JAH= >GJ ;GFKMEHLAGF
?GG<K Q=9J 9?7G AL O9K LG L@=AJ HIJ=BM<A;= L@9L L@=
HIJ=K=FL ?GG<K 1G <9Q L@9L KL9F<9J< @9K KMFC AFLG
E=9KMJ= L@=E 9?79AF AF HJ=K=FL ?GG<K L@=Q KL9F< =11
;@A=>=KL J9FC 9F< KM>>=J FGL@AF? :Q L@= ;GEH9JAKGF
L@= ;9MK=K :Q J=9KGF G> O@A;@ L@= L@=F >MLMJ= ;GEEC(
NO9DM= 9F< :JAF?K AL MH LG L@= >MDD N9DM= G> L@= HJ-=
L@= HIG>AL G> ;9HAL9D

1@AK AK FGL LG K9Q G> ;GMJK= L@9L LG E9C= HJ=K=FL
KM>>A;A=FL L@9L LAE= K@GMD< =D9HK= 9F< L@= >MLMJ=
L@=EK=DN=K EMKL FGL J=E9AF KL9LAGF9JQ ,F L@=AJ H9J
O@A:@ <ANA<=K L@=E >JGE L@= HJ=K=FL 9F< L@AK L@=C
"@9F?=K L@=E >JGE ?GG<K G> J=EGL= J9FC AFLG >AFAK@
FG HIG<M:LAGF HJG:=KK A> L@= :9HAL9D AK D=>L <=9< L
J=E9AF MF<=JN9DM=< >MLMJ= ?GG<K &F L@= Q=917 9 7
O@A:@ :9F := ;@9F?=< AFLG 9 >AFAK@=< HJG<M;L AF 9 Q=

aAK GF= Q=9J 909Q >JGE K9LAK>QAF? L@= O9FLK G> L
MFMK=< LADD ALK HIG<M:L G> :GMJK= ;9FFGL FGO :=
=9JDA=KL 9F< AL J=E9AFK 9K :=>GJ= GF= Q=9J 909Q >JG
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HIJ=K=FL ALK N9DM= @9K FG GHHGJLMFALQ LG =PH9F< O9F
;9HAL9D AL :=9JK FG KMJHDMK N9DM= 9F< FG AFL=J=KL

l12AK AK L@= LIML@ 9:GML 2F<=JL9C=JK -JG>AL 9F< & LJ
1@= 0G;A9DAKLK 9J= >GF< G> ;9DDAF? L@QAK HIG>AL KMJI
O9HHDA;9:D= L@9F L@=Q @9N= 9FQ A<=9 G> &L AK DAL=J9
NODM= G> L@= >MLMJ= ;GEEG<ALQ LJ9FKEML=< AF L@= @
>AFAK@=< HJ=K=FL ?GG<
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC 3& @9HL=J &&&

l@= -JG>AL ,> 9HAL9DAKL 2F<=JL9CAF? G

l1@= HIJAF;AHD= D9A< <GOF AF D9KL ;@9HL=J AK KAEHD=
G:K;MJ=< :Q 9 EMDLALM<= G> ;9KMAKLA;9D <=L9ADK 9F< <:
HIJ=N=FL ALK GH=J9LAGF ML L@=Q ;GF;=9D AL MF<=J N9J,.
E9C= J=;G?FALAGF G> AL FGL 9DO9QK =9KQ OGE= G> L@ =1
9F< O= K@9DD :=?AF OAL@ GF= G> L@= KAEHD=KL

1@= ;GFLJ9;LAGF G> N9DM= >JGE O@A;@ AF GMJ =KLAE9L
CFGO :Q FG E=9FK MFA>GJE >GJ 9DD >MLMJ= ?GG<K &L A
O@A;@ AFL=JN=F=K :=LO==F L@= HJ=K=FL 9F< L@= <9L= 9|
MK= ] >GJ AFKL9F;= O@A;@ OADD := 9N9AD9:D= AF 9 Q
H=J@9HK KGE=L@AF? DAC=] AF HJ=K=FL EGF=Q ] 9NO
] ] OIN9AD9:D= L@J== Q=9JK _@AEGF|HAK]?IJIKMKIKE<GF

contractionG> N9DM= ;GJJ=KHGF<Kc@akedAA NQ DN 8 <®M L&ZEGK= ?G
O@A;@ 9J= AF HIJIG;=KK G> JAH=FAF? AFLG HJ=K=FL ?GG<K
L@= =F< G> 9 L@J== Q=9JK HJG<M;LAGF HJG;=KK HJGEAK
9F< AF NAJLM= G> L@9L HIGEAK= AK N9DM=< 9L ] 9L L@
FGL J=E9AF KL9LAGF9JQ 9L L@= N9DM= G> ] LADD L@= EC(
GEHD=L=< 9F< L@=F E9C= GF= :GMF< MH LG ALK >MDD HJ
AF;J=9K=K ?J9<M9DDQ 9K L@= LAE= H9KK=K O@A;@ <ANAK<
HIG<M;LAGF HJG;=KK F=9JK ALK ;GEHD=LAGF 1@AK ;AJ;MI
AEHGIJL9F;= 2F<=J L@= <ANAKAGF G> D9:GMJ K;9J;=DQ 9F
L@JGM?@ >JGE :=?AFFAF? LG =F< AF L@= @9F<K G> GF= H
HIG<M;LAGF :=;GE= J9F;@=K G> HIJIG<M;LAGF NAKA:DQ AF
K=H9J9L= MF<=JL9C=JK K L@= N9DM= L@MK AF;J=9K=K :Q
9;;JM=K 9K HJG>AL GF ;9HAL9D FGL GFDQ LG L@= D9KL M
L@d= ?GG< :=;GE=K 9F 9;LM9D HJ=K=FL ;GEEG<ALQ a:ML LG
LG GF= 0@G @9K :JGM?@L L@= HIJG<M;L GFDQ 9 KAF?D= K

N=JQ ;GEEGF ;GEHDA;9LAGF 9JAK=K >JGE L@= >9;L L@9L
N9JAGMK HGIJLAGFK G> L@=AJ MK=>MD ;GFL=FL LG L@= E9
HIG<M;LK 9JJAN= 9L E9LMJALQ 9L N9JAGMK HGAFLK G> LA
HIG<M;LAN= ?GG<K HDGM?@ >GJ AFKL9F;= O@A;@ D9K
LO=FLA=L@ H9JL G> ALK DA>= OGJC 9F< MK= LG L@= AF?9
GJIJ=KHGF<AF? OAL@ L@QAK LOG>GD< HIGH=JLQaL@9L G>
L@= K9E= LAE= <MJ9:D= ?GG<KaKM;@ ?GG<K :GL@ AF L@-
G> L@=AJ N9DM= E9FA>=KL 9 H=;MDA9J ;GE:AF9LAGF G> H
H@=FGE=F9 9DJ=9<Q CFGOF prGdudtke9 & G @10 DAL AKILIA AG>
GL@=J KH=;A9D H@ =FGE=Horabl@?/C@<BaSNEHOE@OGRD L@9L 9
FGL <=NGL=< LG HIJIG<M;LAN= HMJHGK=K 4= @9N= @GO=N
DO9LL=J ;D9KK G> H@=FGE=F9 AF 9 D9L=J ;@9HL=J 9F< 9;;C
>MDD =PHD9F9LAGF G> L@AK ;GEHDA;9LAGF MFLAD L@=F
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FGL@=J ;GEHDA;9LAGF 9JAK=K >JGE L@= >9;L L@9L 9DEC
9<EAL G> N9JAGMK CAF<K G> =EHDGQE=FL 9F< L@9L L@=
>SAFAK@=< HIG<M;LK 9L <AP@=JKFE-HSMFDK>E>] IMEKL9F ;= |
=EHDGQ=< AF ;GGCAF? 9 E=9D GJ AF C==HAF? MH 9 KEALC
>GJ :GJAF? 9 ;G9D K=9E &F L@= >AJKL ;9K= GFDQ 9 >=0 (
HIG<M;L AK LMJF=< GML AF L@= D9LL=J AL E9Q := Q=9JK
LIM= AF H9JLA;MD9J G> L@9L EGKL AEHGJL9FL HJG<M;LAN
HGJLAGFK G> AL 9J= 9DO9QK :=AF? =EHDGQ=< KAEMDL9F=
;GE= LG E9LMJALQ AF L@= EGKL N9JQAF? H=JAG<K G> LAE
>SAFAK@AF? OGJC O@A;@ H9QK ALK 09?=K 9DEGKL GF L@
AF L@= AFL=JE=<A9L= KL9?=K GL@=JK 9?9AF 9L L@= N=
HIG<M;LAGF 6=L FGF= G> L@=E @9K AL OJALL=F GF @AK
>GJ L@= HIJ=K=FL GJ >GJ L@= ;GEAF? Q=9J GJ >GJ L@=1J

L >AJKL KA?@L AL EA?@L 9HH=9J L@9L L@AK ;GEHDA;9LA
@I9N= D9A< <GOF 9K LG L@= >GJE9LAGF 9F< L@= AF;J=9K=
OADD := MK=< H=J@9HK 9K 9 HJ=K=FL ?GG< H=J@9HK 9K

NODM=< 9K 9 >MLMJ= ?GG< 9F< L@=J=>GJ= KM>>=JK 9 HJC
K==EK 9K A> L@AK <AEAFMLAGF O=J= MFBMKLA>A9:D= A>

?7GG< ML 9?9AF KMHHGK= AL AK N9DM=< OAL@GML <=<I|
9>L=J 9DD =EHDGQ=< 9K 9 >MLMJ= ?GG< L@=J= AK FG JG
G:NAGMKDQ 9?9AF AL AK D=9KL G> 9DD HGKKA:D= LG =KL
 GEEG<ALQ 9L <A>>=J=FL N9DM=K aGF= HGJLAGF 9K 9 HJ=]
IFGL@=J 9K 9 >MLMJ= ?GG< OAL@ <=<M;LAGF ,> L=F DGO9c<
9F< IM9DALQ GF= DG9< AK OGJL@ BMKL 9K EM;@ 9K L@ = (
AF L@= LAE:=J E9JC=L

l1@= 9HH9J=FL <A>>A;MDLQ @GO=N=J =FLAJ=DQ <AK9HH=
NO9DM= ;9J=>MDDQ LG L@= KH=;A9D ;AJ;MEKL9F;=K G> L@=
<=L=JEAF=< :Q ALK E9J?AF9D MLADALQ 1@AK E9J?AF9D M
—EHDGQE=FL L@9L AK HIGNA<=< >GJ GML G> L@= 9N9ADY9:
KLG:C :GFL9AFK >AN= @MF<J=< HA=;=K G> 9 CAF< O@A: @
HGKK=KK L@= L@J== >GD< ;9H9:ADALQ G> K=JNAF? AEE
9K E=9FK G> HIJG<M;LAGF AF 9 >AN= Q=9JK HJIG;=KK G

IFGL@=J :J9F;@ G> =EHDGQE=FLaAF 9 L=F Q=9JK HJG;=KEK
AEE=<A9L= (;GFKMEHLAGF L@= ;9H9:ADALA=K 9J= 9K >GDDC
MK=< OAL@ 9 MK=>MD J=KMDL O@QA;@ O= K@9DD J=HJ=K=F
OAL@ 9 J=KMDL O@A;: @ O= K@9DD :9DD 9F< 9 L@AJ< OM
:9DD ML A> L@= ?GG<K 9J= =EHDGQ=< AF 9 >AN= Q=9JK
9 HIJIG<M:;La;9DD AL 5aG> O@QA; @ L@= >AJKL @MF<J=< ;9F :
9L I9F< L@= LOAJ<ML L@=K=HH3IG<M;LK OADD FGL := 9N9;,
Q=9JK &F LG <9Q K =KLAE9L= L@=J=>GJ= L@=AJ N9DM=

KM>>=JK 9 J=<M;LAGF L@= 9EGMFL G> L@AK J=<M;LAGF <
O@A;@ =E=J?=K AF >9NGMJ G> HIJ=K=FL ?GG<K 9K J=KMDL!
KM:B=;LAN= N9DM9LAGFK AF L@= E9JC=L &> L@AK 9?2AG °*
G>L@= HIG<M;LK 9N9AD9:D= AF >AN= Q=9JK 9K ;GEH9J=<
J=<M;LAGF G> 9 DALLRERF GHO=I NIDMIAL@AGPIHE> LG <9Q L@=J
HIGKH=;L G> G:L9AFAF? AF >AN= Q=9JK >JGE GF= G> L@=
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4@9L @9K @=J= :==F J=HJ=K=FL=< GF 9 KE9DD K;9D= :Q GI
L@= O@GD= >A=D< G> AF<MKLJA9D =EHDGQE=FL &L AK FCGC
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K;9FLQ E=9FK 9L L@=AJ <AKHGK9D H=JEAL +9LMJ9DDQ L@
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] 9F< >AF9DDQ @= ;9F H9Q @AEK=D> GFDQ K 9 O==
F=L AF;GE= >GJ L@= LOG Q=9JK L@MK 9EGMFLK LG ] N
KH=F<AF? ] AF H9QAF? 9 D9:GMJ=J @= KH=F<K AL GF @/
L@AJ< 9F< >GMJL@ Q=9J G> HIG<M;LAGF @= E9Q >JGE L
LAE= 9L L@= @A?@=J J9L= G> K H=J O==C J=:GN=J ]
AF;GE= AK AF;J=9K=< :Q ] K &F L@=K= ;AJ;MEKL9F;=K A
9<NO9FL9?=GMK >GJ L@= ;9HALI9DAKL LG @9N= FG @=DH=1J
@=DH=J AL EMKL := HGKKA:D= LG H9Q @AE 9L KM:@ 9 HJA;
L@= :MQAF? G> 9FGL@=J H=JKGF K D9:GMJ L@9F O@9L @=
D9:GMJ :Q L@= K@GJL=FAF? G> L@= HIJG<M;LAGF H=JAG<
HJ=K=FL EGF=Q H9A< AF 09?=K K@GMD< :JAF? @AE EGJ= L
AF HIG<M;LK 1@AK OADD GFDQ := L@= ;9K= A> @= ;9F HO(
<

4=)= L@= ;AJ;MEKL9F;=K G> :9HAL9DAKL HIJG<M;LAGF ?=F=
LG L@= MF<=JL9C=JK G> K AF >MLMJ= HIJG<M:LK OGMD<
L@= N9DM= G> K < HJ=K=FL EGF=Q aL@= 9;LM9D >A?MJ
L=F<=F;Q F< A> L@= :MQ=JK N9DM= L@= ;GEEG<ALQ D9:G
O@AD= L@= K=DD=JK N9DM= AL 9L H=J@9HK K GJ K A
NO9DMILAGFK L@= HJA;= G> D9:GMJ OADD AF FG ;9K= =P
EM&fortiori ;GE= MF<=J K L@= >MDD KME G> L@= >MLMJ= H
HGAFL LG := HIGN=<

ML L@= ;AJ;MEKL9F;=K G> HJ=K=FL <9Q AF<MKLJQ 9J= FG]|
GMJ MF<=JL9C=JK 9J= FGL L@=EK=DN=K OGJC=JK 9F< L@-
?=F=J9DDQ KG ?J=9L 9K LG := >9J 9:GN= O@9L 9FQ GF= EO9
<MJAF? L@= N=JQ DGF?=KL HJ9;LA;9:D= HJG;=KK 1@= HGK
GOF=J G> =EdMn®QAGMIMK DGF?=J HIG<M;LAGF HJG;=KK=
L@=J=>GJ= 9K 9 JMD= MF<=J HJ=K=FL ;GF<ALAGFK ?AN=
?GG<K ,MJ ADDMKLJ9LAGF G> KAEHD= ;AJ;MEKL9F;=K @9K
DAF=K G> HIJGG> aG> O@A;@ D9L=J a:ML AL <G=K FGL KM>
AF L@= ;AJ,MEKL9F;=K G> ;9HAL9DAKL AF<MKLJQ 1@=K= N
@GO=N=J <=N=DGH 9 H@=FGE=FGF O@A;@ OGJCK AF 9FG
H@=FGE=FGF AK J=<AL 1@= ;9HAL9DAKL ;9FFGL MK= @AK
D9:GMJ EGJ= >JMAL>MD ML GL@=JK 9J= OADDAF? LG L9C
LG E9C= L@=AJ D9:GMJ EGJ= HIG>AL9:D= 9F< 9J= N=JQ O/
?GG<K F< =NA<=FLDQ L@= ;9HAL9DAKL F==< FGL :9JL=1J
OGJC=JK >GJ L@=AJ >MLMJ= HIG<M;L O@=F @= ;9F G:L9A
KME G> HJ=K=FL ?GG<K 9 ?J=9L=J KME G> >MLMJ= ?GG<K

,F= AK L=EHL=< LG 9HHDQ L@AK >9;L LG L@= =PHD9F9LAG|
;@9F ;=K G>>=J=< GF L@= E9JC=L >GJ DG9FK L@9L L@= ;9H
;9K=K 9 @A?@=J KM:B=;LAN= =P;@9F?= N9DM= L@9F >MLM
=PHD9F9LAGF 4= @Q9N= FG JA?@L =Afa@secompt,9F—<HI=K=FL D
=PHD9AF FOLMJ9D HJG>AL GF ;9HAL9D >JGE Afat GJ ;GFN-=,
accompli,9F< =PHD9AF DG9F AFL=J=KL L@=J=:Q 1@= >9;L AK I
)9:GMJ E9JC=L 9J= LOG E9JC=LK GF O@A;@ GF= 9F< L@= K
G>>=J=< 9F< <=E9F<=< NAR -J=K=FL $GG<K ,F :GL@ E9JC
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G> KM:KAKL=F;= OAL@ L@= NA=0 G> E9CAF? D9:GMJ EGJ=
HIG<M;LAGF GFDQ L@= ;AJ;MEKL9F;=K G> <=E9F< 9J= <A>
O@A;@ @= J=;=AN=K L@= 09?= OGJC=J ?AN=K O@GDDQ 9F
HIG<M;L O@A;@ @AK D9:GMJ E9Q ;J=9L= L@= :GJJGO=J Al
; J=<AL AK EM;@ D=KK AEHGJL9FL :ML E9FA>=KLK ALK =>>:
K9E= <AJ=;LAGFa?AN=K AF =P; @@ EM9GE 1 AHLIF IG>F & MIGVGIKK
HIG<M;LK 9F< A> L@= 9;LM9D HJG<M;L <A>>=JK >JGE L@/
l1@MK 09?= OGJC=JK 9F< :GJJGO=JK >GJE LOG :J9F;@=K G
EMLMO9DDQ KMHHGJL ALK =>>=;L 9F< BGAFLDQ @=DH LG >
GMLKA<= 9HH=9J9F;= 9J= L@=Q LOG <AKLAF;L E9JC=LK AF
9F< L@= E9JC=L HJA;= G> HJ=K=FL ?GG<K AK L@=AJ BGAFI

1G ?=L LG L@=JGGL G> L@= E9LL=J L@=J=>GJ= :=>GJ= ;G
E9JC=LK O= EMKL L9C= 9 ;GEHJ=@=FKAN= KMJN=Q G> L@ ¢
KM:KAKL=F;= O@A;@ AF =N=JQ =;GFGEA; ;GEEMFALQ AK :
GEEMFA;9LAF? H9JLA9D E9JC=LK
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC 3& @9HL=J 3

l1l@= -JG>AL ,> 9HALI9DAKL 2F<=JL9CAF? 1¢C
*9JC=L

LL@= GMLK=L O= EMKL =FMF;A9L= 9 HIGHGKALAGF 9K K/
GF L@= HIGH=J MF<=JKL9F<AF? G> O@A;@ =N=JQL@AF? <=
 GEEMFALQ L@= KMHHDQ G> KM:KAKL=F;= 9N9AD9:D= >GJ
GF= LJA>DAF? =P;=HLAGFaJ=HJ=K=FL=< :Q L@= LGL9D KME
l1@= >MF;LAGF (ermsS@gAKKOEGDHIY®A FLO9AF L@= ;GEEMFALQ >J
L@9L L@=AJ GJA?AF9D HIJIG<M;LAN= HGO=JK 9J= HML AF E(
>AF9D 9F< E9LMJ= >JMALKaAF GL@=J OGJ<K LG E9AFL9AF
O9N=J9?= KG;A9D H=JAG< G> HIG<M;LAGF 1@= ?J=9L=J L@-
 GEEMFALQ L@= DGF?=J E9Q := L@AK KG;A9D H=JAG< G> H

%=J= 0= J=9DDQ @9N=L@J== HIGHGKALAGFK ML L@=Q 9
E9Q = ;GFN=FA=FLDQ ?JGMH=< AFLG GF= 9F< =PHD9AF=<
9J?ME=FL

&> 0= DGGC 9L L@= MK=K LG O@A;@ 9 ;GMFLJQ K 9;;MEMD
HMLaD=9NAF? D9F< GML G> 9;;GMFLaO= ?=L KGE=L@AF? D,
>=0 GOF=JK G> 0=9DL@ O@=L@=J >JGE F=;=KKALQ GJ >J(
'GFKME= AL ,L@=JK O@G HJG<M;= GF 9 EG<=J9L= K:9D= >
L@=AJ O=9DL@ AF >MJFAK@AF? L@=EK=DN=K OAL@ L@= F
HIG<M;LAGF H=JAG< ML 9DD GL@=J O=9DL@a9F< L@9L Al
KGE= >GJE GJ GL@=J :JGM?@L LG L@= ?J=9L E9JC=L >GJ
OMHHDQ 1@= GOF=J =AL@=J HMLK AL AFLG KGE= MF<=JL9
D=F<K AL LG GL@=J H=GHD= &> @= HMLK AL AFLG @AK GC
=EHDGQ=< AF ?ANAF? 9<NO9F;=K G> KM:KAKL=F;= LG D9:GM
>GJ L@= <ANAKAGF G> D9:GMJ KHDALLAF? MH 9K AL <G=|
AFLG 9 K=JA=K G> 9HH9J=FLDQ AF<=H=F<=FL KL9?=K ;9MK
IDL@GM?@ AL <G=K FGL 9>>=;L L@= =KK=F;= G> L@= E9LL
L@= K9E= HIJG<M;LAGF HJG;=KK O=J= MFAL=< AF L@= @9F-
@= OGMDOFGQLHIJ=NAGMK HJG<M:L 9DD HJ=NAGMK 9F< AFL
OGMD< := E9<= >JGE L@= :=?AFFAF? :Q L@= O0GJC=JK AF
L@=J=>GJ= @AK =FLAJ= :MKAF=KK ;9HAL9D OGMD< =NAc<
9<NOF;AF? KM:KAKL=F;= LG D9:GMJ=JK K AL AK MF<=J LC
HI=NAGMK HJG<M:LK E9<= :Q GL@=J MF<=JL9C=JK O9F< :M(
MF<=JL9C=JK 1@AK 9EGMFLK LG K9QAF? L@9L :Q L@AK H
‘MJ<=F G> L@= 9<N9F:=K @AL@=JLG :GJF= :Q L@= GL@=J |
9?9AF AF 9 HGKALAGF LG L9C= MHGF L@=EK=DN=K L@= :M.
L@= >GDDGOAF? H=JAG< G> HIG<M;LAGF 1@=K= HJ=NAGM
L@MK HMJ; @9K=< @= ?=LK OGJC=< MH :Q D9:GMJ=JK O@G
09Q L@=J=>GJ= :Q @AK 09?= HIQE=FLK @= 9<NOF;=K KM
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OGJC=JK 9F< AF<AJ=;LDQ :Q @AK GMLD9QK LG 9 FME:=J
HJ=;=<AF? KL97?7=K

&> 9?9AF L@= GOF=J D=F< @AK O=9DL@ LG GL@=JK AL E
HIG<M;LAGF &> L@= >GJE=J L@= KME D=FL AK 9 <AJ=;L 9
:GJJGO0=J A> L@= D9LL=J AL H9KK=K 9K 9DJ=9<Q <=K;JA:
L@= D9:GMJ=JK 9K 9<N9F;= G> KM:KAKL=F;= 1@MK L@= =
KG;A=LQaOAL@ L@= N=JQ LJA>DAF? =P;=HLAGF G> L@9L H
; GFKMBAK J=9DDQ :JGM?@L AFLG L@= E9JC=L 9K KMHHDQ

ML L@= G:B=;LAGF E9Q := J9AK=< %GO ;9F L@= =FLAJ= KI
9<NI9F;=K G> KM:KAKL=F;= O@=F L@9L KLG;C ;GFKAKLK GF
KE9DD =PL=FL G> 9;LM9D E=9FK G> KM:KAKL=F;= KM;@ 9k
=L; O@AD= L@= ?J=9L :MDC G> O=9DL@ AK J=HJ=K=FL=<
AEE=<A9L= ;GFKMEHLAGF KM;@ 9K LGGDK E9;@AF=K J9O
9F< L@= DAC=

1@= K==EAF? AF;GFKAKL=F;Q AK @GO=N=J =9KADQ =PHD
F==< L@=AJ KM:KAKL=F:;= >GJ L@= =FLAJ= HIG<M;LAGF H-=.
"GEEMFALQ L=F EADDAGFK G> E=F AFN=KL L@=AJ GJA?AF
2K=K G> )9F< AF 9F 9N=J9?= HIJG<M;LAGF H=JAG< GJ LOG
MFF=;:=KK9JQaAF<==< MF<=KAJ9:D=alL@9L 9L 9FQ GF= EGE:
L@= L=F EADDAGFK >GJ L@= O@GD= LOG Q=9JK K@GMD< :
KM>>A:A=FL A> L@=J= AK =FGM?@ AF >AFAK@=< >GJE >GJ
E=9FLAE= L@= E=9FK G> KM:KAKL=F;= >GJ L@= >GDDGOAF
2GG<K &F GL@=J OGJ<K 9DD L@9L AK F==<=< AK L@9L HJ
KG E9FQ ?GG<KaH9JLDQ J=9<Q >GJ ;GFKMEHLAGF H9JLDQ
HIG<M;LK JAH=FAF? KM;;=KKAN=DQ AFLG ;GFKMEHLAGF ?2G
F==<K G> LOG Q=9JK 9F< L@=J=:Q E9C= AL HGKKA:D= >GJ
D9:GMJ AF E=L@G<K G> HIG<M;LAGF L@9L OADD LMJF GML

%=J= O= ;GE= LG L@= K=;GF< H9JL G> GMJ L@J==>GD< HJC
=;GFGEA;9D ;GEEMFALQ K=JN=K 9K KM:KAKL=F;= >MF< GJ
KG;A=LQ <J90OK ALK KM:KAKL=F;= <MJAF? L@= H=JAG< G>
GEEMFALQ DD ?GG<K O@A;@ 9HH=9J LG <9Q 9K L@= KLG
>9J 9K L@=Q 9J= FGL 9DJ=9<Q ;GFKMEHLAGF ?GG<K OADD
9>L=J 9 ;=JL9AF 9<<ALAGF G> >AFAK@AF? D9:GMJ JAH=F /
;GFK=IM=FLDQ ;GN=J >GJ 9 EGJ= GJ D=KK D=F?L@Q LAE=
; GFKMEHLAGF ,> ;GMJK= L@QAK EMKL FGL := MF<=JKLGG< ¢
G> <ANAKAGF K=H9J9LAF? L@= H=JAG< O@A;@ AK ;GN=J=<
L@9L D9L=J H=JAG< O@A;@ AK FGL Q=L ;GN=J=< 9F< >GJ
EMKL := E9<= L@JGM?@ L@= ;MJJ=FL HIG<M;LAN= HGO=JK
O=9DL@ HJGB=;LK ALK=D> AFLG L@= >MLMJ= 9K HJGNAKA
AL O=J= :Q KL9?=K 9F< FGL 9DD 9L GF;=

&L <G=K KG AF LOG J=KH=;LK AF J=KH=;L G> L@= FME:=J

HIGNAKAGF AK E9<= 9F< AF J=KH=;L G> L@= <=?J== G> E¢
HIG<M;LAGF KL9F<K AF L@= HJ=K=FL K J=?9J<K L@= >AJl
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L=;@FA;9D J=9KGFK AF EYFAF DIKKGHKKE>CGX<KHIGNAKAG
LG L@= F=9J >MLMJ= H=J@9HK LG 9 ;GMHD= G> EGFL@K ¢
DOKK=K G> ?GG<K HJIGNAKAGF E9Q := E9<= >GJ 9 ;GMHD-=
H=JE9F=F;= AK 9AE=< 9L GJ ?GG<K EM&d AE RCGEDIBAEQ DG
@GMK=K EAFAF? HIJIG<M;LK E9;@AF=JQ 9F< L@= DAC= L
HI=H9J=< H=J@9HK LO=FLQ GJ >A>LQ GJ =N=F 9 @MF<J=<
L@= FO9LMJI= G> L@QAF?K L@9L ?GG<K J=IMAJ=< AF L@= AF
J=9<Q >GJ ?GG<K F==<=< D9L=J AL AK =FGM?@ A> 9L L@
H=J@9HK @9D> G> L@= HIG<M;LAGF HJG;=KK O@AD= >G
=FGM?@ A> L@=AJ HIG<M;LAGF K@QGMD< @9N= BMKL :=?MF

J=IMAJ=K >AN= Q=9JK LG E9C= L@=F AF L@= Q=91 L@
= MK=< AF L@= Q=91 EMKL := J=9<Q H=J@9HK LG L@=
= MK=< AF LG L@= =PL=FL G> L@J== >A>L@K L@GK=1

LOG >A>L@K O@AD= 9K J=?9J<K ?GG<K <=KLAF=< >GJ L@
=FGM?@ A> 9L L@= EGE=FL L@=Q @9N= ?GF=L@JGM?@ L
HIG<M;LAGF HJG,;=KK

l1@MK AL ;GE=K L@9L L@= KLG;C G> O=9DL@ =PAKLAF? 9L
>MLMJ= AF 9 <GM:DQ <=;J=9KAF? J9LAG AF HIGHGJLAGF 9
L@=J= 9J= >=0=J ;D9KK=K 9F< L@= ?GG<K AF L@=K= ;D9K
?=L 9F 9<=IM9L= J=HJ=K=FL9LAGF G> L@= ;AJ;MEKL9F;=K C
@I9N= LG KMHHGK= L@9L L@= KLG;C G> OGBDamAFKPAKLAF?
G>L@= ?GG<K J=IMAJ=< <MJAF? 9F< L@GK= ?GG<K 9J=
KG L@Q9L GF L@= O@GD= L@= D9:GMJ J=IMAJ=< >GJ L@~= |
AF;GJHGJ9L=< AF L@= =PAKLAF? O=9DL@ LG L@= =PL=FL G

G>L@= ?GG<K J=IMAJ=< <MJAF? L@= Q=91 >AFA

G>L@=D9:GMJ J=IMAJ=< >GJ L@9L AL ;GFL9AFK

>AFAK@=< L@MK AF;GJHGJ9LAF? G>L@= D9:GMJ
AF;GIJHGJ9LAF? J=KH=;LAN=DQ 9F<

D9:GMJ J=IMAJ=< >GJ L@= K=JNA;= G> L@=K= Q=9JK <<AF
L@= J=KMDL O@QA;@ & OAK@=< LG =DM;A<9L= :Q L@AK ADL
KLG;C G> O=9DL@ HIJGNA<=K AF 9<NIO9F<=PBTFR<KEGGEEO@O@AF? L
HGHMDO9LAGF OAL@ L@QAK H=;MDA9JALQ L@9L L@= KLG;C
=PA?=F;A=K G> LOG ;GFLAFMGMK Q=9JK ;GN=JK KM;;=KKA
=PA?=F;A=K G> 9 ?J=9L=J FME:=J G> ;9D=F<9J Q=9JK

+GO L@= 09Q AF O@A;@ L@AK HIGNAKAGF AK E9<= :1Q L@-
O@A;@ AL AK E9<= =P=J;AK= 9 N=JQ KM??=KLAN= 9F< AEH
—EHDGQE=FL G> L@= GJA?AF9D HIJG<M;LAN= HGO=JK D9:G
GH=J9LAGF AF L@= ;MJJ=FL Q=9J #GJ KAEHDA;ALQ K K9C-=
AF <=L9AD &> L@= KLG;C G> O=9DL@ AF =PAKL=F;= AF

Q=9J LG L@= =PL=FL G> AL AK ;D=9J L@9L >JGE L@= D
OADD >AJKL := ;GN=J=< ML AL AK 9K ;=JL9AF L@9L L@=J
FGL := <=NGL=< LG L@= K=JNA;= G>L@= Q=91 OF< L@ €
J=LMJF AF L@= Q=91 i GMD< GFDQ := G:L9AF=< :Q 9F MF
E=L@G< G> HIG<M;LAGF 9F< L@Q9L L@= >=0 HIJG<M;LK L
E9JC=L 9DJ=9<Q KLG;C=< 9F< >AF< HGGJ K9D= 9F< HGGJ H
D9:GMJ G> L@= Q=9J OADD L@=J=>GJ= := <AJ=;L=< LG L@
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9?9AF L@= >GDDGOAF? AK ;D=9J) L@= >=0=)J L@= O9FLK C
KLG;C G> O=9DL@ L@= ?J=9L=J OADD = L@= 9EGMFL G> L

L@= K=JNA;= G> L@= Q=91 aA> L@=J= AK FGL LG := 9 ?9
Q=9Ja9F< L@= KE9DD=J OADD := L@= 9EGMFL G> D9:GMJ <
L@9L ;GE= 9>L=J AL GFN=JK=DQ A> L@= O9FLK G> 9J:-
9EHDQ ;GN=J=< :Q L@= KLG;C G> 0=9DL@ GFDQ 9 KE9DD :
?2G LG L@= K=JNA;= G> 9F< 9 HIGHGJLAGF9DDQ ?J=9L=
J=EGL=J HAI@E<KJJ=FL D9:GMJ L@MK 9<9HLK ALK=D> FOLN
G> 0=9DL@ 1@= GF= :=?AFK 0@=J=L@= GL@=J =F<K &> /

<MHDA;9L= L@= HIGNAKAGF 9DJ=9<Q =PAKL=FL AL OGMDc<
<AK9<NO9FL9?= 9DJ=9<Q E=FLAGF=< G> GN=JKLG;C=< E9J(
G> HIG<M;LAGF 9F< A> AL O=J= LG :=?2AF D9L=J L@=J= O
O@A;@ OGMD< AEE=<A9L=DQ ;9MK= K;9J;ALQ HJA;=K 9F< |
>JGE L@= HIJIG<M;LAN= HGO=JK

l@aMK AL AKa9F< @=J= O= ;GE= LG L@= D9KL H9JL G> GMJ
J=9KGF9:D= =;GFGEA; KH=;MD9LAGF L@= ;MJJ=FL HJG<M;L
O9N=J97?= := <AJ=;L=< LG J=EGL= HIG<M;LAN= HMJHGK=K C
DGF?=J HIG<M;LAGF H=JAG<K AF HIJIGHGJLAGF LG L@= D=
KLG;C G> O=9DL@ AK 9:D= LG HIGNA<= &> L@= 9;;MEMDO9L
HIGNA<=K KM:KAKL=F;= >GJ GF= Q=93 AL AK H=J>=;LDQ ;C
MJJ=FL HIJIG<M;LAN= HGO=JK AF HJG;=KK=K L@9L 9N=J9?=

L@9L EMKL =D9HK= :=LO==F L@= ;GFKMEHLAGF G> L@= GD
F=O L@= H=GHD= OGMD< KL9JN= F< AL AK =IM9DDQ ;D=9
<=?J== >GGDAK@ 9F< MF=;GFGEA; LG E9C=L@= HIJIG<M;LA

=PAKLAF? O=9DL@ 9DDGOK 1@= 9N=J97?= H=JAG< G> HJG<
;GJIJ=KHGF<=F;= OAL@ L@= 9EGMFL G> ALK KLG;C G> O0=9C
AL

l@= HJAF;AHD= AK ;D=9J :ML GF= FGL MFAEHGJL9FL IM=K
 GFKA<=J=< 4@9L AK L@= FME=JA;9D J9LAG :=LO==F L@=
L@= 9N=J9?= HIG<M;LAGF H=JAG< O@QA;@ L@9L O=9DL@ D.

LL@= >AJKL ?D9F;= GF= OGMD< := AF;DAF=< LG 9FKO=J a
E9Q := BMKL KG E9FQ EGFL@K GJ Q=9JK 9K L@=J= AK EGFI
9;;MEMDY9L=< O0=9DL@ &> >GJ AFKL9F;= L@= Q=9J K O9FL
EADDAGFK 9F< L@= FO9LAGF K O=9DL@ ;GFL9AFK ?GG<K L
O= K@GMD< := AF;DAF=< LG K9Q L@9L L@= 9N=J97?= HJIJG<WN

1@AK 9FKO=J @GO=N=J OGMD< := AF;GJJ=;L GJ LG HML
;GJJ=;L MF<=J ;GF<ALAGFK O@A;@ <G FGL 9;LM9DDQ G;;M.
;GJJ=;L L@9L AK LG K9Q A> L@= OGJC G> HIG<M;LAGF O¢
HIG<M;LAGF O=J= KG 9JJ9F?=< L@9L 9DD L@= OGJC=JK ;G
E9FM>9;LMJ= G> 9 SAFAK@=< HJG<M;L O=J= =EHDGQ=< KAL
KL9?=a& E=9F A> 9DD L@= OGJC=JK O0=J= LG :=?AF OAL@ L
KAEMDL9F=GMKDQ O=J= L@=F LG H9KK GF KAEMDL9F=GME
L@AJ< >GMJIJL@ KL9?= LADD AF L@= =F< L@=Q KAEMDLY9
>AFAK@=< 9F< ;GEHD=L=< aL@=F G> ;GMJK= L@= ;GEEMF
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L@= >GJE G> >AFAK@=< ?GG<K =FGM?@ LG KMHHDQ L@=
9J= Q=9JK AF L@= HIG<M;LAGF H=JAG< OMHHGK= >GJ AFl
' DGL@AF? O=J= KG 9JJ9F?=< L@9L 9DD L@= OGJC=JK =EHL
>AJKL Q=9J :MADL E9;@AF=JQ AF L@= K=;GF< KHMF Q9JF
9F< E9<= MH L@= ;DGL@ AF L@= >A>L@ L@= KLG;C G> O="
>AFAK@=< HIGNAKAGF >GJ L@= =FLAJ= <=E9F< G> 9DD L@
MF<=J 9 <ANAKAGF G> D9:GMJ G> L@AK CAF< <MJAF? 9DD
9<<ALAGF G> >AFAK@=< ?GG<K LG L@= GJA?AF9D >AFAK@

&L AK IMAL= <A>>=J=FL A> HIJG<M;LAGF AK 9JJ9F?=< AF KL
AF<MKLJQ ,> L@= OGJC=JK G;;MHA=< AF L@= HJG<M;LAGF
ADDMKLJ9LAGFaN9JAGMK ?JGMHK 9J= =EHDGQ=< KAEMDL?9
=9:@ Q=9J 9 >A>L@ H9JL G> L@=E H=J@9HK OADD HJG<M
E9;@AF=JQ 9FGL@=J KHAF 9FGL@=J O=9N@=9F<KNVMMGL@=J

AK L@9L <MJAF? L@= >AN= Q=9JK L@9L =D9HK= :=LO==F L
E9CAF? G> L@= ;G9L 9<<ALAGFK 9J= KM;;=KKAN=DQ E9<=
; GFKLALML=< L@= KLG;C G> O=9DL@ 9L L@= :=?AFFAF? G>

>JMALK G> D9:GMJ L@= J=KMDLK G> D9:GMJ =PH=F<=< 9L
KL9?= G> >AFAK@=< ?GG<K 09Q >GJ AFKLY9F;= L@9L GF
D9:GMJ=JK :=?AF L@= E9FM>9;LMJ= G> OGQlisD=F ;DGL@AF
D9:GMJ OADD := J=9<Q :=>GJ= KL '9FM9JQ ,F L@= GLG@
HO9JLA9DDQ >AFAK@=< HJG<M;LK ;GFL9AF=< AF L@= AFN=F
>GDDGOAF? ?GG<K OADD 9JJAN= 9L E9LMJALQ :=>GJ= KL
GF= Q=9J K D9:GMJ G> L@GK= OGJC=JK O@G 9J= :MKQ OALl
Q=9JK D9:GMJ G> L@GK= :MKQ OAL@ L@= K=;GF< D9KL KL
G> L@J== Q=9JK D9:GMJ G> L@GK= O@G AF J=9;@
D9KL KL9?= G> HIG<M;LAGF 9F< >AF9DDQ L@= >JMALK G
9J= G;;MHA=< OAL@ L@= K=;GF< KL9?= 9F< OADD J=9;
KAF;= L@=K= ?GG<K L@MK KM;;=KKAN=DQ E9LMJAF? OGM
HGIJLAGF G> L@= KM:KAKL=F;= F==<=< >GJ L@= >AN= Q=91
F=;=KK9JQ L@9L L@= ;GEEMFALQ :=>GJ= =FL=JAF? GF 9 >,
K@GMD< @9N= 9 KLG;C G> O=9DL@ =IM9D LG L@= =FLAJ= :
9 KLG;C 9 DGF?=J HJG;=KK L@9F >AN= Q=9JK ;9F := =FL=1J

&> O= DGGC 9L L@= K9E= L@AF? >JGE 9FGL@=J KA<= 9F<
ADDMKLJ9LAGF AL AK ;D=9J L@9L O@=J= OGJC=JK 9J= =

HIGNA<=< >AN= Q=9JK AF 9<N9F;= GFDQ >GJ L@GK= O0@G ¢
G>L@= HIG<M;LAGF 1@= OGJC=JK GF L@= K=;GF< KL9?=

9>L=J >GMJ Q=9JK J=IMAJ= KM:KAKL=F;= 9<N9F;=< L@=E C
GF L@= L@AJ< 9F< >GMJL@ KL9?= J=IMAJ= KM:KAKL=F;= G|
J=KH=;LAN=DQ 1@= OGJC=JK GF L@= D9KL KL9?= L@GK=

Q=9J J=IMAJ= 9<N9F;=K GFDQ >GJ 9 Q=9J OLJACAF? L@=
L@= =FLAJ= :G<Q G> D9:GMJ=JK LG =E:9JC GF 9 >AN= Q=9
J=IMAJ=< AK KM:KAKL=F;= >GJ half L@@=9JK G.
H=JAG< G> HIJIG<M;LAGF

4@9L AK LIM= G> 9 >AN= Q=9JK HJIG;=KK AK LJM= >GJ 9DD
;9D MDO9LAF? 9 FME:=J G> OGFNHIGF =POEMH@Ps&E= LG 9F =P9
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KLOL=E=FL G> L@= D90 J=D9LAF? LG AL 9K >GDDGOK 1@ =
>GJ @9D> L@= HIG<M;LAGF H=JAG< HDMK @9D> L@= MKM
OGJC G> HIG<M;LAGF AK ;9JJA=< GF GFDQ :Q Q=9JDQ KL9"
HIG<M;LK 9J= LMJF=< GML :Q L@= HJG:=KK AF IM=KLAGF G
AF 9 >AN= Q=9JK HJG<M;LAGF H=JAG< KM;@ 9K O= @9N= :
EMKL D9KL >GJ @9D> (i@=GIJQ<@=0AKF BEJdAGQGF< L@9L
O@9L O= @9N= ;9DD=<i.d @GJ KALDD = H QWAG< AF 9DD L@J==
L@= KL9?=K G> HIJG<M:LAGF 9J= EGFL@DQ KG L@9L =N=J¢
SAFAK@=< HIG<M;LK L@= KLG:C G> 0=9DL@ F==< GFDQ :=
EGFL@ 1G HML AL AF ?=F=J9D L=JEK O= E9QxK9Q &> L@-=
KL9?= H=JAG<K L@= KLG;C G> O=9DL. @ EMKLI 2D BIFQKG =KK I

NAGMKDQ k@®K 1)@8LKHIDD=J AK L@= <A>>=J=F;= :=LO==
9F< L@= JGM?@ =PHJ=KKAGF G> @2D29A® =A A:JG9M =LKA G A LK
L@= D=F?L@ G> L@= HIJG<M;LAGF H=JAG< 9F< L@= KM:<AN
HJG;=KK O@=J= ?GG<K 9J= LMJF=< GML GF;= 9 Q=9J L@= |
KL9?=K L@= N9DM= G> L@= =P9;L =PHJ=KKAGF AK L@=J=:
>MDDQ @A?@=J L@9F L@= JGM?@ =PHJ=KKAGF &> 9?29
L@= ?GG<K ;GE= >GJ09Jx :Q BFKLI@DN HLNYR=KPHI=KKAGF |
NODM = g EGFL@K O@A;@ K@GOK N=JQ DALLD= <A>>
HIG<M;LAGF H=JAG< G> g Q=9JK F< A> L@= HIG<M;LAGF
GMLHML := 9 ® ©AOMDQ=GWSD 9F< L@= =P9;L =PHJ=KKAGF
G> g O0==CK O@A:@ HJ9;LA:9DDQ :GAF;A<=K OAL@ L@= .
HIG<M:LAGF H=JAG< +GO KAF;= AF 9FQ GJ?9FAK=< AF<M
HJG;=KK AK HJ=LLQ DGF? 9F< L@= KM:<ANAKAGF AFLG KL
HOKK=K :ML >AFAK@=< HJG<M;LK 9J= LMJF=< GML G> KGE-=
9KKME=< OAL@GML EM:@ =JJGJ L@9L 9 :GEEMFALQ E9Q G
HIG<M;LAGF HJG;=KK=K O@A:@ 9J= LOA;= 9K DGF? 9K L@=
KLG:C G> 0=9DL@ OGMD< HIJGNA<= KM:KAKL=F;=
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC 3& @9HL=J 3&

1l@= -JG>AL ,> 9HAL9DAKL 2F<=JL9CAF? 1c¢C
* 9 J C 5(Cantinued)

&L E9Q = L@GM?@L L@9L AF L@= <AKIMAKALAGF G> D9KL
>JGE GMJ KM:B=;L L@= KM:KAKL=F;= E9JC=L 1@AK @GO-=
AF<==< 9L L@= N=JQ ;=FLJ= G> L@= IM=KLAGF >GJ O= 93J-
O@A;@ >GJE 9F< J=?MD9L= L@= KMHHDQ 9F< <=E9F< GF L(
L@= H=GHD= L@9L J=IMAJ= LG ?=L KM:KAKL=F;= 9<N9F;=<
O@G OAK@=K LG HIG<M;= AMFGOHEM;ED AKLIEFMAIG<Ka F 9EG
HIGHGJLAGF=< LG L@= D=F?L@ G> L@= HIG<M;LAGF HJG;=
J=IMAJ=< a Q AFKL9DE=FLK ?9AF O@G 9J= L@= H=GHD= 1
?AN= a DD GOF=JK G> O=9DL@ O@G <G FGL ;GFKME= :ML
?AN= a K EM;@ 9K L@=AJ KLG;C G> O=9DL@ ;GFL9AFK F<
AL a0OAEAD9JDQ AF AFKL9DE=FLKaAF L@= HIGHGJLAGF L@
AF L@=AJ AFN=FLGJQ KM;;=KKAN=DQ E9LMJ= 1@AK AK L@
E9JC=L >GJ E=9FK G> HIG<M;LAGF 9F< AF GMJ E9JC=L >GJ
<ANAKAGF G> D9:GMJ 9F< L@= MK= G> EGF=Q L@JGO 9 N=,

+GO 9L O@9L HJA;= OADD >AFAK@=< HJ=K=FL ?GG<K := =P
KM:KAKL=F;= E9JC=L 1@AK AK L@= IM=KLAGF AF O@A;@ G
;=FLJ=K 1G 9FKO=J AL O= EMKL <=K;JA:= OAL@ EGJ= ;9J=
9F< AF H9JLA;MD9J) L@= AFL=FKALQ G> KMHHDQ 9F< <=E¢

l1@= =PL=FL G> L@= KMHHDQ G> KM:KAKL=F;= O= @9N= 9D.
=P9;LF=KK &L AK J=HJ=K=FL=< :Q L@= LGLY9D KLG;C G> O=
=P;DMKAN= G> D9F< 9F< 9>L=J <=<M,;LAGF G> L@GK= 9EG!
GOF=JK O@G 9J= ?=LLAF? HGGJ=J H9JLDQ :Q GOF=JK HJG
KH=F<AF? =AL@=J GF L@=EK=DN=K GJ :Q 09Q G> 9<N9F;=K

KLGL@= AFL=FKALQ G> KMHHDQ AL E9Q := 9KKME=< >JG
J=?9J<K EG<=JF =;GFGEA; ;AJ,MEKL9F;=K L@9L LG L@= ;¢
NO9DM= G> HJ=K=FL ?GG<K AK FGL ?J=9L=J L@Q9F L@9L G> >
MF>9NGMJ9:D= ;9K= L@=F L@=Q OGMD< := OADDAF? LG ?
K G:L9AF9:D= AF LOG Q=9JK GJ O@9L AK L@= K9E= L@ #
OGMD< :JAF? L@=E AE. K AF LOG Q=9JK

,N=J 9F< 9?9AFKL L@QAK KMHHDQ G> HJ=K=FL ?GG<K KL9F«<

F =FGJEGMK FME:=J G> 09?= =9JF=JK O@G ;9FFGL =
J=EMF=J9LAN=DQ :Q OGJCAF? GF L@=AJ GOF 9;;GMFL
:G<Q AF;DAF=< 9F< J=9<Q LG K=DD L@= >MLMJ= HJGK
GFKA<=J9:DQ D=KK 9EGMFL G> HJ=K=FL ?GG<K /[/=;MJ
ADDMKLJ9LAGF GF H O= E9Q 9KKME= L@9L >GJ LC
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N9DM=aL@= HIJG<M;L LMJF=< GML ;GEHD=L= 9K L@= J-
NO9DM=< 9>L=J LOG Q=9JK 9L K aGF= ;D9KK G> L@= D
MF>9NGMJ9:D= ;AJ,MEKL9F;=K 9;;=HL 9 HJA;= GJ 097?-
;DOKK OADD 9;;=HL 9K DGO 9 KME 9K K AF HJ=K=FL E
FME:=J G> AF<=H=F<=FL HJG<M;=JK L@=EK=DN=K (
9<N9F;= G> HJ=K=FL ?GG<K 9J= HML AF 9 HGKALAGF L
L@MK AF;J=9K= L@= HIG<M;LAN=F=KK G> L@=AJ H=JK
K H=J O==C OAF;= L@=K= H=JKGFK G:NAGMKDQ ?=
9<NI9F;= KG DGF? 9K AL =aRghBF&KNE@ =K L& G=ECAARL @=Q
OADD := HJ=H9J=< O@=J= F=;=KK9JQ LG ?AN= MH 9 F
G> K 9 O0==C 9K 9?7AG GF L@= HJ=K=FL ?GG<K LG OQ
HIG<M;L & HMJHGK=DQ @=J= E=FLAGF GFDQ L@GK= 1
HIG<M;LAN= ;J=<AL >GJ L@= 9KKAKLI9F;= G> L@=AJ G(
<=E9F< AL >GJ L@= =EHDGQE=FL G> OGJC=JK 9MPADA
<=E9F< G> L@=K= D9LL=J >GJEK GFDQ 9 H9KKAF? KL9
KMHHDQ HJGNA<=< :Q L@= GOF=JK G> O0=9DL@ GML
AL 9?9AF GF 9 <A>>=J=FL H9JL E9JC=L LG L@= 9MPA
KE9DD FME:=J G> H=JKGFK O@G GF 9;;GMFL G> MJ
;J=<AL >GJ HMJHGK=K G> ;GFKMEHLAGF 9F< 9J= 9DKC(
HJ=K=FL ?GG<K

%=J= L@=F O= K== L@9L AF L@=K= ?JGMHK :GFKLALMLAF?
KM;:@ L@9L L@GK= O@G <=E9F< 9J= OADDAF? 9F< 9J= 9:D=
J=IMAJ= O@=J= F=:=KK9JQ :Q 9 D9J?=J KME G> >MLMJ= 21
1@AK :=AF? L@= KL9L= G> L@= :9K= L@=F L@9L 9DD 0@C
>MLMJ=aliR&§ BRK 9DD O@G >GJE L@= <=EMWigher N@DM= HI=K=FL
SMLMJ= L@= <=L=JEAF9LAGF G> L@= HJA:= KAEHDQ <=H=F
HI=HGF<=J9F:= &> EGJ= HJ=K=FL ?GG<K 9J= G>>=J=< L@9
<=E9F< L@=J= ;9F := FG AFL=J=KL 1@= J=KMDLOFL E9JC=L
= DGO=J L@9F L@= KM:B=;LAN= N9DMI9LAGF G> L@GK= OG
KOD= +GO A> L@= <=E9F< AK FME=JA:9DDQ LGG O=9C OF
HJ=K=FL ?GG<K G>>=J=< :9FFGL >AF< 9 K9D= 9F< A> 9DD
>AF< 9 K9D= >GJ L@=AJ HIJ=K=FL ?GG<KaN9DM= K HJ=K=
>SMLMJ= EGF=Q L@= E9JC=L HJA;= G> LO=FLQ HJ=K=FL K@
LO=FLQ >MLMJ= K@ADDAF?K 9F< L@=J= AK FG 9?2AG GF HJ
EGJ= HJ=K=FL ?GG<K 9J= O9FL=< L@9F 9J= G>>=J=< 9DD |
E=L@G<K OAL@ O@A:@ O= 9J= >9EADA9J) L@= O==<AF? GM
=FKM=K L@GK= O@G 9J= 9:D= LG G>>=J L@= @A?@=KL 97/
=>>=;LAF? 9F =P:@9F?= O@AD= L@= GL@=JK = L@=Q >=C
IDL@GM?@ L@=Q E9Q @9N= :==F J=9<Q LG G>>=J KGE= K|
HJA:= EMKL 9DO9QK = @A?@=J L@9F L@IL :A< :Q L@= =P;
"GFLI9AFK 9F 9?AG AL AK :D=9J L@9L AF L@= :AJ;MEKLO9F;
"GFL9AF 9F 9?AGa?J=9L GJ KE9DDa>GJ HJ=K=FL ?GG<K

+GO AL ;9F := K@GOFa9F< OAL@ L@AK O= ;GE= LG L@= ?G
L@= KMHHDQ Gmusti=KFRWE=@OIKDQ D=KK L@9F L@= <=E9F-=<
=N=F AF L@= JA;@=KL FO9LAGF AK DAEAL=< :Q L@= 9EGMF|
EGE=FL 1@= <=E9F< GF L@= GL@=J @9F< AK HJ9;LA;9DD
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DGF? 9K L@= J=LMJF LG HIJIG<M;LAGF ?G=K GF AF;J=9KAF?
HIG<M;LAGF HJG;=KK 9F< L@9L AK 9 DAEAL O@A;@ =N-=F
= QGF< L@= 9EGMFL G> O=9DL@ HGKK=KK=< 9L L@= EGE=F

4@=J= 9 H=GHD= 9K AF L@= ;9K= G> /GK;@=J K HGGJ >AK(
AL ?G=K OAL@GML K9QAF? L@9L L@=Q OADD := =9?=J LG 9
O@A;@ 9DDGO L@=E LG E9C= :G9LK 9F< F=LK 9F< L@=A1J -
9?AG 9?9AFKL >MLMJ= ?GG<K ML 9EGF? ;GE>GJL9:DQ G>>
AK <A>>=J=FL FGL AF CAF< :ML AF <=?J== &> L@= KLG;C
L@= HGHMDO9LAGF <MJAF? 9F 9N=J97?= GF= Q=9J K HIG<M;L
=F?9?= AF 9 LOG Q=9JK HJIG;=KK OAL@ ALK ?J=9L=J HJG<I
O=9DL@ FGL :=AF? KM>>A;A=FL LG 9<N9F;= KM:KAKL=F;=1L
OADD := 9K :=>GJ= :A<<AF? 9?9AFKL =9;@ GL@=J L@= ;A
9F< L@= 9?AG GF HJ=K=FL ?GG<K OADD 9HH=9J +GJ <G=K
;GEEMFALQ K O=9DL@ AK KM>>A;A=FL >GJ 9F 9N=J97?= G> °
OAF;= L@= HIGNAKAGF >GJ @ME9F O9FLK OGMD< := KLADD
GJ L=F Q=9JK KAP GJ =D=N=F Q=9JK O0=J=L@= 9N=J9?= H-=
=E:9JC GF L@=K= EGJ= >JMAL>MD E=L@G<K OADD ;GEH=L
FGL KM>>A;A=FL >GJ 9DD 9F< OADD L@=J=:Q AF=NAL9:DQ

&FL=J=KL ABOH-®J KKME= >GJ 9 EGE=FL L@9L L@=Q <G
9F< >MLMJ= ?GG<K 9J= =P;@9F?=< GF L@= ?J=9L KM:KAKL:
D9:GMJ=JK >GJ L@= O==C K OGJC ?=L L@= O@GD= N9DM=
LG L@=E AF HJ=K=FL ?GG<K 09Q L@9L L@= 9N=J9?= HJIG<]
LG := =FGJEGMKDQ 0=9DL@Q AK L=F Q=9JK L@9L L@= O=
9F< L@9L L@= D9:GMJ=J J=;=AN=K L@= O@GD= G> L@AK 91
MF<=JL9C=J O@G =EHDGQK H=GHD= LG OGJC OAL@ @AE A
HIG>AL GMLKA<= G> @AK GOF H=JKGF9D D9:GMJ #GJ L@=
QA=D<K @AE 9L L@= =F< G> L@= HIJG<M;LAGF H=JAG< @09
09?= ML @GO A> @= =PL=F<K L@= HJG<M;LAGF H=JAG< K
@9K J=LMJF=< K AF L@= L=F Q=9JK HJG;=KK =PH=JA=F;
LO=DN= Q=9JK HJG:;=KK K9Q K &F KLADD DGF?=J HJG;=|
J=LMJF H=J@9HK K +GO 9K L@= MF<=JL9C=J :Q @QHGLEGE
H9J GF L@= KM:KAKL=F;= E9JC=L AL OGMD< := >GGDAK®@ ¢
H=JAG< >GJ @AEK=D> 9F< @AK =EHDGQUK LG >A>L==F Q=¢
OGJC=JK GML G> L@= :GJJGO=< 9<N9F;=K K L@= HJA;= (
Q=9JK @= J=;GN=JK K >JGE L@= HJG<M;L >JGE L@9L KM
K 9L H9J 9F< @9K J=E9AFAF? L@= J=KH=;L9:D= HIJG>AL
F< OAL@ L@AK O= @9N= L@= KMJHDMK N9DM= L@= HJG

1G HIJ=N=FL ALK 9HH=9J9F;= L@= D9:GMJ=J K 09?= OGMD<

K ML L@AK AK FGL HGKKA:D= #GJ L@= O=DD CFGOF D=|
<G FGL 9DDGO 09?=K LG JAK= H=JE9F=FLDQ AF 9FQ AKGD®
HI=KMHHGK= H=:MDA9J H=JKGF9D IMODALA=KaAF9KEM;@ 9
D=KK H9QAF? :J9F:@=K AFLG 9FQ H9JLA;MD9JDQ H9QAF? :
G> 09?2=K LG K HGKKA:D= :=;9MK= L@= =PAKL=FL KLG;C
O9N=J9?= L=F Q=9JK H=JAG< 1@= =PL=FKAGF G> L@= HJG;
'9F G;;MJ GFDQ AF AKGDO9L=< :9K=K L@= :MDC G> HJG<M:L
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#AFODDQ A> 9 ?GG< AK ;9H9:D= G> J=F<=JAF? FGL GFDQ 9
AF>AFAL= FME:=J G> K=JNA;=K L@= H@=FGE=FGF BMKL E-=
<=N=DGHE=FL L@= HJ=K=FL N9DM= G> L@= H9J=FL ?GG< /
KM;;=KKAN=DQ AF;J=9KAF? N9DM= G> ALK K=JNA;=K HA=

:=9JK ] =9;@ Q=9J >GJ 9F AF>AFAL= K=JA=K G> Q=9JK A/
FGL ] FGL =N=F ] ML GFDQ KGE= ] 9F< ALK D
R=JG L@= HA=;= G> D9F< O@GK= 9FFM9D ;Whbe=FL K=JNA;-=

] F=L 1@= D90 J=E9AFK BMKL 9K :=>GJ= ML L@= N=JQ
L@AJ< L=FL@ ;=FLMJQ @9N= KG =P;==<AF?DQ KE9DD 9 N¢
O9DEGKL FGL@AF? LG L@= HIJ=K=FL N9DM= G> L@= D9F< O9F
K@QGMD< <=;A<=L@= 9EGMFL G> <=HJ=;A9LAGF 9K AF>AFA
oL 9DD

1@AK AK L@= MDLAE9L= J=9KGF O@Q J=FL G> D9F< 9HH=9
L@= KGDMLAGF G> L@= HJG:D=E G> J=FL LJ9;=< LG ALK J=
GFDQ 9 HI=DAEAF9JQ 9F< H9JLA9D 9FKO=J 9F< KLJ9F?=D
KMKHA;AGF L@9L ALK L=FL9LAN= KGDMLAGFK @9< F=N=J ;
HJ=;=<AF? 9LL=EHLK >JGE /A;9]J<G <GOFO09J<K =P@9MKL-=
KM;;=KK>MDDQ HGAFLAF? GML L@9L L@= 9FFM9D MK=K G>
QA=D< 9F =;GFGEA; J=LMJF 9F< 0@Q L@=Q <G KG ML L@
ALK=D> >AJKL G> 9DD 9 ?JGKK J=LMJF 1@9L L@= GOF=1J
FGL@AF? LG <G OAL@ >JMAL>MDF=KK KALM9LAGF CAF< C
KAEHDQ OAL@ L@= DGO=J N9DM= HML MHGF >MLMJ= ?GG<
HJ=K=FL N9DM= G> L@= D9F< AF ;GF>GJEALQ OAL@ L@9L

<=<M;LAGF G> 9DD GL@=J J=;G?FAK=< ;GKLK HJG<M:;=< >C

E9Q ;9DDaF=L 9FFM9D J=LMJF G> ] OF < WoMDHHKEK = L@ 9L :
NODM=< L@9F HJ=K=FL L@= N9DM= G> L@=1M9JJQ OGMD«<
IM9JJQ GOF=J OGMD< <J90 9F 9FFM9D AF;GE= G> ] ML

= J=FL AF L@= HJ=K=FL K=FK= G> L@9L L=JE L@9L AK L
OGMD< := 9 HJGLJY9;L=< ;GFKMEHLAGF G> L@= H9J=FL O=9I
O9DD GL@=J D9F<K AK <A>>=J=FL >JGE L@9L G> L@= IM9JJ(
>A=D< AK ;GFKA<=J=< ;9H9:D= G> HIJIG<M;AF? ;JGH >GJ

K@GMD< HJ=>=J AL >GJ DAL=J9D AF>AFALQ AF @ME9F 9>
; JGHK 9J= LG := N9DM=< 9K @A?@DQ 9K L@= HJ=K=FL GF=l
>A=D< OADD J=9;@ 9F =PGJ:AL9FL @=A?@L NAR ] GJ
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] OADD HJ=K=FL L@= ;@9J9;L=J G> 9 :J=9CAF? G>> G> LC
?2J9<M9D <=KLJIJM;LAGF G> L@= KL=E :ML KLADD 9 <=KLJM;
OGMD< := DGJ<K G> 9 ?A9FL KL=E GJ KLG;C G> O=9DL@ :NM\

1@= L@=GJ=LA;9D =PHD9F9LAGF G> J=FL >JGE D9F< L@=F
=PHDO9F9LAGF G> AFL=J=KL G:L9AF=< >JGE <MJ9:D= :GF;J=
‘ML 9 KH=;A9D ;9K= G> AFL=J=KL G:L9AF=< >JGE <MJ9:D= ?
<G FGL =FLAJ=DQ ;GAF;A<= 9F< L@9L GF L@= ;GFLJ9JQ |
KM:KLOFLA9DDQ KG N=JQ <A>>=J=FL >JGE L@= AFL=J=KL L
L@9L AF L@= ;GMJK= G> L@= =PHD9F9LAGF G> J=FL 9F A
<A< FGL J=IMAJ= LG := E9<= AF L@= ;9K= G> AFL=J=KL GF
KOE= LAE= >JGE 9 >9MDLQ ;GF;=HLAGF G> L@= J=FL HJG:I
O@GD= ;GFL=FL G> L@= J=FL L@=GJA=K AF E9CAF? L@AK |
9DD HIJG<M;LK G> D9:GMJ 9F< ;GFK=IM=FLDQ AF 9DD ?GC
FG =PHD9F9LAGF L@9L L@=Q 9F< L@=AJ E9L=JA9D K=JNA;:
KG L@=Q OGMD< FGL := HIG<M;=< &F L@= ;9K= G> L@= K=
L@AK AK FGL K=D> =NA<=FL F< L@=J=>GJ= L@= =;GFGE
O@Q 9F< MF<=J O@9L :AJ;MEKLO9F;=K L@= MK= G> D9F< J=
9 :GJJ=:L N9DM= L@=GJQ 9 >=0 KLJGC=K G> 9 H=F OADD k
<G;LJAF=K G> E9J?AF9D MLADALQ 9F< G> :GEHD=E=FL9JQ
KM:@ 9 L@=GJQ 9F< =FL9F?D=< AF L@= >=LL=JK G> L@= D
AL 9 K@9H= O@A;@ O9K MFF=;=KK9JADQ ;AJ:MEKLO9FLAO9D ¢
LAE= FGL N=JQ K9LAK>9;LGJQ AF HJAF;AHD= ,> /A;9J<G K
J=E9AF=< L@= JMDAF? GF= MH LADD L@= HJ=K=FL <9QalL@
9F< /G<:=JLMK :=AF? IMAL= =PHDG<=<aAL EMKL := K9A< L@
LIML@ HML AF 9 >GJEMD9 =KK=FLA9DDQ >9DK= &L AK 9 :J
G> GFF=;LAGF OAL@ L@= ;=FLJ9D >AJ= G> ;GJJ=;L HJAF:A
‘ML D=9N=K L@= J=KL AF G:K;MJALQ 9F< =JJGJ %=F;= L@=
L@=GJQ &L <G=K FGL IMAL= K9LAK>Q 9FQ:G<Q "N=F ALK :
FME:=J G> 0=9C HGAFLK AF AL 9F< ALK EGKL MFAN=JK9D
ALK O0=9C=KL ML L@=J= J=E9AFK AF AL 9F AF<=KLJM;LA:D
MF<=J L@= EGKL N9JA=< E=L9EGJH@GK=K 9F< =N=F LG <
ALK KM:KL9F:=

ML @GO >9J <G=K L@= /A;9J<A9F GJ 9FQ GL@=J J=FL L@-
;GJJ=;L AF =N=JQ HGAFL O@=J= AL AK <AKHML9:D= &L L9C
IM=KLAGF G> AFL=J=KL O@=F AL @9K :==F K@GOF L@9L 9
9DD GL@=J ;GKLKOréa3s*ML<KI BKLIPFMID@ Q AL <G=K KG 4@=
=F<K @AK J=FL L@=GJQ L@=J= AF LIML@ =F<K L@= AFL=J
G:NAGMKF=KK <A< FGL J=IMAJ= LG := E9<= AF L@= ;9K= G
L@=F L@9L L@= ;@A=> IM=KLAGF G> L@= HJG:D=E KM??=K
OAL@AF L@9L ?JGKK AFL=J=KL O@QA;@ AK QA=D<=< :Q L@-=
E9;@AF= GJ L@= >A=D< 9>L=J <=<M;LAGF G> 9DD GL@=1J ;
L@= J=FL L@=GJQ MH LADD FGO @9K =FLAJ=DQ GEALL=<1L
9K J=?9J<K L@= >A=D< GJ L@= E9;@AF= :ML LG HGAFL LG
9F< >MLMJ= K=JNA;=K
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC 3& @9HL=J &5

[=KMDLK

4= @I9N= LJ9;=< 9DD CAF<K 9F< E=L@G<K G> 9;IMAJAF? AF
KGMJ;=aL@= AF;J=9KAF? N9DM= G> >MLMJ= ?GG<K 9K L@ =
AK OAL@ L@= HIG>AL G> L@= MF<=JL9C=JK O@G LJ9FK>G
L@=Q HMJ;@9K=aAFLG HJG<M;LK >GJ ;GFKMEHLAGF 1@MK
GOF=JK 9F< GOF=JK G> <MJ9:D= ?GG<K ?=F=J9DDQ O@G
?GG<K L@=Q HGKK=KK LG ?J9<M9DDQ E9LMJ= 9F< HDM;C |
>MDD N9DM= 1@MK >AF9DDQ AL AK OAL@ L@= DG9F "N=
=9KADQ L@AFC 9L >AJKL KA?@L L@Y9L L@= =FJA;@E=FL G:*
J=;=ANAF? EGJ= 9JLA;D=K L@9F @= ?AN=Ka>GJ 9L >AJKL /
D=KK AF N9DM=a:ML >JGE L@= >9;L L@9L L@= DG9F=< G:B:
?J9<M9DDQ AF;J=9K= AF N9DM= 9F< GF L@= EGE=FL G> >
@A?@=J HIJ=K=FL N9DM=

4@9L L@=F 9J= L@= ;9HAL9DAKLK 9K J=?9J<K L@= ;GEEM
E=J,@9FLK O@G @9N= HJ=K=FL ?GG<K LG K=DD 1@=Q 9J=
KLG;C G> ?GG<K O@A;@ L@=Q <G FGL J=IMAJ= >GJ L@= H-=
=P;@9F?= L@QAK KLG;C L@=J=>GJ= AFLG >MLMJ= ?GG<K G
L@=K= LG JAH=F AF L@=AJ @Q9F<K 9?9AF AFLG HJ=K=FL ?G
;9HALO9DAKLK E9C= L@AK =P;@9F?= GF;= >GJ 9DD ,F= O@C
GJ :MQK 9 HA=;= G> D9F< GJ 9;IMAJ=K 9 :GF< GJ ?AN=K 9
=P;@9F?=K @AK HJ=K=FL ?GG<K O@GDDQ GJ AF H9JL >G.
9 J=EGL= H=JAG< G> LAE= 9F< ;GFK=IM=FLDQ ;J=9L=K 9K
GHHGJLMFALQ GJ ;GF<ALAGF G> 9 H=JE9F=FL AF;J=E=FL G
AFL=J=KL O@A;@ OADD D9KL GN=J L@AK DGF? H=JAG< |F-
EGFL@K :ADD GJ =FL=JK GF 9 GF= Q=9J K HIJIG<M;LAGF E
=P,@9F?= &F L@J== EGFL@K GJ AF GF= Q=9J L@= >MLMJ=
NO9DM=< HJ=K=FL ?GG<K 4AL@ L@=K= HJ=K=FL ?GG<K L@=
:ADDK 9J= :GM?@L F=0 J90 E9L=JA9D F=0 D9:GMJ L@=K-
?GG<K 9F< KG GF 9?9AF 9F< 9?9AF

&F L@= ;AJ;MEKL9F;=K L@=F AL AK N=JQ =9KADQ =PHD9A
=N=JD9KLAF? AFL=J=KL 4= E9Q <AKEAKK 9FQ A<=9 G> 9F
HGO=J AF ;9HAL9D 9KKMJAF? AL =L=JF9D >JMAL>MDF=KK
G>> Q=9J GML Q=9J AF LG L@= =F< G> LAH=AR 9 ?GG< H-=
=;9MK= L@= KLG;C G> HJ=K=FL ?GG<K AK 9DO9QK LGG DG
=P;@9F?= 9?9AFKL >MLMJ= ?GG<K AK 9DO9QK >9NGMJI9:D=
KLJ=L;@=K >GJO09J< L@9L L@= HIM<=FLDQ HMJ;@9K=< >ML
HJ=K=FL ;GEEG<ALQ ?JGOK 9;;GJ<AF?DQ AFLG L@= >MDD
ALK GOF=J 9?9AF 9F< 9?79AF LG MLADAK=L@= 9D0O9QK >9N
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& <G FGL K== L@9L L@=J= AK 9FQL@AF? G:B=;LAGF9:D= AF
?GG<K 9J= ;=JL9AFDQ EGJ= N9DM9:D= ;GEEG<ALA=K L@9F
EGJ= N9DM9:D= ;GEEG<ALQ =P;@9F?= AL >GJ 9 ?J=9L=J IM!
AK FGL@AF? EGJ= G:B=;LAGF9:D= AF L@AK L@9F L@9L L@:*
H=;C G> O@=9L >GJ EGJ= L@9F 9 H=;C G> G9LK GJ :93JD=Q
=P;@9F?= 9 HGMF< G> ?GD< >GJ EGJ= L@9F 9 HGMF< G> A.
LG J=9DAK=L@= @A?@=J N9DM= G> @QAK ;GEEG<ALQ OGML
;@9JALQ O@A;@ ;GMD< FGL HGKKA:DQ := LJ9FKD9L=< AFLC
FGL := KG LJ9FKD9L=< AF J=?79J< LG 9FQ GL@=J ;GEEG<AL(

&F L@= =KK=F;= G> AFL=J=KL L@=F L@=J= AK FGL@AF? O
MFJ=9KGF9:D= GJ MFBMKL ML L@= =KK=F;= G> 9F AFKLAL
;AJ,MEKL9F;=K O@A;@ E9Q 9;;A<=FL9DDQ 9;;GEH9FQ AL AF
SFGL@=J 1@9L L@= ;GEEMFALQ @9K 9 HGO=J G> ;@ GGKATF
9L =N=JQ =D=;LAGF L@=J= 9J= :JGC=F @=9<K 9F< HGL @G
AFKL=9< G> H9LJAGLA,; <=DA:=J9LAGF <=;A<= L@= E9BGJAL
GL@=J @ME9F AFKLALMLAGF AFL=J=KL AK =PHGK=< LG LG@
<=?=F=J9LAGF 9:MK= 9F< H=J@9HK LG 9 ?J=9L=J =PL=FL

&L AK MF<=FA9:D= L@9L AF L@AK =P;@9F?= G> HJ=K=FL ;i
;AJ,MEKL9F;=K 9J= G> KM;@ 9 FO9LMJ= 9K LG L@J=9L=F L@-=-
EGFGHGDAKLK -J=K=FL ?GG<K 9J= 9:KGDML=DQ F==<=< :Q
%= O@G @9K FGL ?GL L@=E EMKL LJQ LG G:L9AF L@=E 9L
GOF 9;;GMFL AK HIJGK;JA:=< L@= HGGJ E9F :Q ;AJ;MEKL9F;
HIG<M;LAGF @= ;GMD< L9C= MH OGMD< := GF= QA=D<AF? ¢
FGL GFDQ MFJ=EMF=J9LAN= :ML 9DEGKL AEHJ9;LA;9:D= MF
%= EMKL L@=F :MQ @AK HJ=K=FL ?GG<K >JGE L@GK= 0@
9 DG9F GJ EGJ= MKM9DDQ :Q K=DDAF? @AK D9:GMJ ML
@9F<A;9HH=< >AJKL :Q L@= HGKALAGF G> ;GEHMDKAGF N
K=;GF< :Q L@= FME=JA;9D J=D9LAGF =PAKLAF? :=LO==F :N\
?GG<K 1@= ;9HAL9DAKLK O@G @9N= HJ=K=FL ?GG<K >GJ
HIGD=L9JA9FK O@G EMKL :MQ L@=E 9J= AFFME=J9:D= &F
L@=F 9 E9BGJALQ G> :MQ=JK O@G >AF< L@=EK=DN=K ;GE
EAFGJALQ G> K=DD=JK 9F< L@AK AK 9 J=D9LAGF O@A;@ C
L@= K=DD=JK 9F< MF>9NGMJ9:D= LG L@= :MQ=JK

+GO G> ;GMJK= L@= ;AJ;MEKL9F;=K MF>9NGMJ9:D= LG :M
i GEH=LALAGF 9EGF? K=DD=JK 1@= >=0=J L@= K=DD=JK L
HIJ=K=FL ?GG<K L@=Q @9N= LG <AKHGK= G> 1G >AF< HMJ;
EMKL :JAF? <GOF L@= HJA;= >JGE =PLJ=E= @=A?@LK LG 9
JGGE >GJ =PHDGAL9ILAGH BFPOHEDBQ EAF 9;LM9D DA>= L@AK
=P;,=HLAGF ML =N=JQ FGO 9F< L@=F KGE=L@AF? OADD k
;GEH=LALAGF 9F< L@=F L@GK= MF>GJLMF9L=K O@GE >9L
JMD=< :Q EGFGHGDQ 9J= <=DAN=J=< GN=J LG L@= <AK;J=I
MKMJQ G> O@QA;@ L@= HGGJ :GJJGO=J AK GFDQ LGG G>L-=
09?=K >GJ;A:DQ =PHDGAL=< >JGE L@= OGJC=JKaKGE=LAE-=
>9;LGJA=K KGE=LAE=K G> AF<ANA<MI9D :J9F;@=K G> HJG<
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@9HHADQ FGL G>L=F 9F< GFDQ MF<=J H=;MDA9JDQ MF>9N
FOLAGFK

&L AK FGL EQ :MKAF=KK LG HML =P;=KK=K DAC= L@=K= 0¢
MF<=J L@= _?AK G> L@9L >9NGMJI9:D= GHAFAGF & HIGFGM
AFL=J=KL ML GF L@= GL@=J @9F< & EMKL K9Q OAL@ 9D
KLA?E9LAK= 9K MKMJQ <G=K FGL ;GFKAKL AF L@= G:L9AF
G>L@= :MQAF? G> D9:GMJ :ML AF L@= AEEG<=J9L= =PL=F
L9C= HD9;= :=LO==F HJ=K=FL 9F< >MLMJ= ;GEEG<ALA=K L
=FLAJ=DQ FGJE9D H@=FGE=FGF AK AF<==< 9F =;GFGEA;
GF ;9HAL9D L@=J= OGMD< := A> L@=J= O0=J= FG ;GEHMDKA
EGFGHGDAKAF? G> HIGH=JLQ 9F< KGE= ?9AF L@=J= EMKL
?9AF O@=J= AF H9JLA;MD9J ;9K=K AL J=9;@=K 9F =P;=KK
;GMJK= L@= N=JQ MF=IM9D ;GF<ALAGFK G> O=9DL@ AF GN\
MFHD=9K9FLDQ F=9J L@= <9F?=J G> =PHDGAL9LAGF 9F< G

K DALLD= 9?9AF OADD L@= MF:A9KK=< KH=;L9LGJ <=FQ L
9;;GEH9FQAF? L@= J=;=AHL G> AFL=J=KL AL AK >J=IM=FLCLC
>9AJF=KK AK G>>=F<=< :Q L@= ;GFLJ9KL :=LO==F ?9AF 9Fc<
==F G:L9AF=< :Q H=JKGF9D =P=JLAGF 9F< 9:ADALQ FG GF-
>MIJL@=J HIG>AL @= E9C=K OAL@GML =P=JLAGF :Q =P;@"
AFLG >MLMJ= ?GG<K ML G>L=F AL AK BMKL L@= ?J=9L=KL
GOF=J OAL@GML 9FQ H=JKGF9D <=K=JL GF @AK H9JL KAE
=F9;LE=FL ?ANAF? @AE L@= HJ=>=J=F;= 9F< AF L@AK ;9K-=-
HIJ=K=FL ?GG<K >GJ >MLMJ= ?GG<K O@A;@ KL=9<ADQ JAH-=
AK E9<= OAL@GML =P=JLAGF 9F< OAL@GML H=JKGF9D <=K
=P;@9F?= ;D=N=J KH=;MD9LAGF AK F==<=< LAE=DQ K=ARA
;GFBMF;LMJ=K A> 9 ?9AF AK LG = E9<= :Q L@= =P;@9F?=
?GG<K >AF<K L@= ;GFBMF;LMJ= 9DO9QK >9NGMJ9:D= %= F
<AKHGK= G> @AK ?GG<K OAL@ 9 HIG>AL LG 9FQ GF= 9EG
O@AD= :Q @AK KA<= L@= HGGJ D9:GMJ=J <J9?K GML 9 HE€
K9;JA>A;= G> H=JKGF9D KLJ=F?L@ 9F< H=JKGF9D @9HHAF-=-

ML O@9L AK L@= ;GF;DMKAGF >JGE 9DD L@AK OMJ=DQ LC
A, MEKLOF;=Hay AFAKEKEGKA9L=< OAL@ 9 MKMJAGMK =PHDGA
KG;A9D ;GF<ALAGFK FGL L@9L AF ALK AFF=JEGKL =KK=F;
;GF;DMKAGF AK L@9L L@= 9P= K@GMD< := D9A< LG L@= <=
KL=E aBMKL 9K AL OGMD< := >GGDAK@ LG L9C=909Q L@=
G> KAEHDQ HMLLAF? <GOF L@= JAGLK 9L =D=;LAGF LAE=

AFK=H9J9:DQ ;GFF=;L=< OAL@ AFL=J=KL L@9L L@=Q ;9FFG
=J9<A;9L=< "N=F L@=F AL AK :Q FG E=9FK ;=JL9AF L@9L L
9:GDAK@=< JJ9F?=E=FLK 9:KGDML=DQ >J== >JGE <J90:9;
@ME9F 9>>9AJK &FKL=9< G> L@= 9:KGDML= ?GG< O@A;@
O@9L GF L@= O@GD= AK L@= J=D9LAN= =KL O@=J= L@-=
9<NI9FL9?= 9F< L@= <J90:9;CK L@9L EMKL := L9C=F AFLG L
>ONGMJ9:D= HGKKA:D= >GJ MK )ANAF? AF 9 ?J=9L ;ALQ @¢
@9K DANAF? AF 9 KE9DD ;ALQ 9F< KG @9K DANAF? AF L@-
KGE=0@=J= 9F< KG O= E9C= GMJ ;@GA;= G> L@= HD9;= O¢
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G> 9DD L@= ;AJ;,MEKL9F;=K L@= MFOINGA<9:D= =NADK K==
9<N9FL9?=K F< AF L@= K9E= 09Q :=>GJ= O= 9:GDAK@ AF
<J90 GML 9 :9D9F;= K@==L LG K@GO O@=L@=J @ME9F O=C
KG;A=LQ O@A;@ H=JEALK ?9AF >JGE ;9HAL9D 9F< J=;G?FAI
GFDQ AF;GE= >JGE D9:GMJ

&F E9CAF? L@AK ;9D;MD9LAGF AL OADD FGL := GN=JDGGC-
ALK E9FA>GD< MK=K H9JLA;MD9JDQ 9K L@= HIJGKH=;L G> .
9;;MEMDO9LAGF G> ;9HAL9D 9F< L@MK :Q E9CAF? HGKKA:D

E=-L@G<K G> HIG<M;LAGF :=;GE=K L@= ;9MK= G> 9 EGJ= 9
H=GHD= &F L@QAK ;GFF=;LAGF L@= EM;@ MK=< 9F< EM;@ 9
:KLAF=F;= AK AF ALK HIJGH=J HD9;= 1@= =PAKL=F;= G> /

explained:Q AL GF= ;9FFGL @GH= AF MKAF? AL LG K9Q 9FQL@
G> AFL=J=KL =N=JQ GF= CFGOK @GO EM;@ AFL=J=KL AK K
9:KLAF=F;= L@9L <=HWHINBEMKI=ORIXFL=J=KL KGE=LAE=K @
9::GEH9FAE=FLK KG AF ALK LJ9AF AL :JAF?K GL@=JK >GJ
MK=>MD 9F< LG L@=K= AL AK <M= L@9L AFL=J=KL O@A, @
9;:LK 9EGF? GL@=J L@AF?K 9K 9 097?= 9F< 9K 9F AF<M;=E-:
L@9L HIJAN9L= KONAF? AK FGL L@= GFDQ HGKKA:D= 09Q L«
L@9L =N=F AF L@= 0G;A9DAKL KL9L= ;9HAIMID LE®® := 9;;M
>9:L J=E9AFK L@9L HJAN9L= 9;:MEMDY9LAGF G> ;9HAL9D AK
9;;MEMDO9LAGF AK FGL a9F< L@=J= QJHHori.<&NM<EK KGE= N=J
O@=L@=J AL ;9F :=

OLADD AL AK F=AL@=J EQ HMJHGK= FGJ EQ <MLQ LG AFIMA
L@= O@GD= AK =KL aL@= HJ=K=FL GJ L@= 0G;A9DAKL & ¢
;GE=K MH >GJ 9FKO=J AF 9F AFIMAJQ 9K LG L@= FO9LMJ= 9F
9FKO=J @=J= JMFK 1@=J= AK FG AF@=J=FL :DGL AF L@= =
L@=F O@G <=E9F< ALK 9:GDALAGF E9Q :9K= L@=AJ <=E9F
=PH=<A=F;Q :ML FGL 9K L@= 0G;A9DAKLK <G 9L HJ=K=FL
AF;GE= AK =KK=FLA9DDQ MFBMKLA>A9:D=

&K L@= 9:GDALAGF G> AFL=J=KL L@=F HGKKA:D= &L E9Q
G> EQ J=9<=JK LG >GDDGO L@= >9L= G> AFL=J=KL AF L@=
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/7 9:C LG 19:D= G> GFL=FLKS3

GGC 3& @9HL=J 5

&FL=J=KL 2F<=J 0G;A9DAKE

)=L MK AE9?AF= L@= 0G;A9DAKL KL9L= H=J>=;LDQ J=9DAK=
;9HAL9D 9:GDAK@=< 9DD AFKLIJME=FLK G> HIJG<M;LAGF N-=
9DD ;ALAR=FK OGJCAF? 9K D9:GMJ=JK AF L@= K=JNA;= G>
HIG<M;L <AKLJA:ML=< LG 9DD 9,;;GJ<AF? LG OGJC <GF= %
L@GK= ;9MK=K O@A;@ HIJG<M;=< AFL=J=KL MF<=J L@= AF<

#AJKL G> 9DD AL EMKL := E9<= ;D=9J L@9L L@= ;9MK=K 9
FOLMJOD <A>>=J=F;= G> N9DM= :=LO==F HJ=K=FL 9F< >MLM
0G;A9DAKE LAE= <G=K FGL KL9F< KLADD >MLMJ= ?GG<K 7.
:JAF? 9 KMJHDMK N9DM= OAL@ L@=AJK 1@= <A>>=J=F;= G
>MLMJ= & K9Q AK 9DO9QK L@=J= #GJ ALK H=;MDA9J ;9Mk
:=LO==F L@= ;AJ;,MEKL9F;=K G> HIGNAKAGF AF HJ=K=FL 9F
MF<=J=KLAE9L= G> L@= >MLMJ= O@A;@ AK ;@9J9;L=JAKLA
K@QGJLF=KK G> DA>= &F L@= 0G;A9DAKL KL9L= FG GF= OA
@AK GOF 9;;GMFL 9F< G> ;GMJK= L@= ;GFKA<=J9LAGF G:
HIG<M;LAN=F=KK G> HJ=K=FL ?GG<K =EHDGQ=< 9K HIJG<M;
EGLAN= >GJ AF<ANA<MI9DK 9DD L@= EGJ= KLIJIGF?DQ <G=K
?J=9L =;GFGEA; ;GEEGFO=9DL@ O@A;@ FGO ;GF<M;LK 9F<
HIG<M;LAGF

1@MK =N=F >GJ L@= 0G;A9DAKL KL9L= AL AK 9:KGDML=D(
KM:B=;LK O0@=L@=J 9K AF<ANA<MO9DK GJ 9K L@= HGO=J>M
L@=AJ =;GFGEA; BM<?E=FL 9F< L@=AJ =;GFGEA; HJ9;LA;=

9K GF L@= K9E= >GGLAF? %GO >GJ AFKL9F;= :GMD< AL :
0GJC=J 0@=L@=J @= J=;=AN=< @AK @9J< =9JF=< 09?= :Q
] 9L L@= =F< G> 9 Q=9J GJ AF L@= K@9H= H=J@9HK G>
D9L=J ,J @GO AK AL ;GF;=AN9:D= L@9L MF<=J 0G;A9DAKE
‘= 9F G9C LJ== OAL@ L@= N9DM= G> 9F GO9C LJ== AF LOG
AF NO9DM= LG 9F G9C >MDD ?JGOF FGO 1@= ;:=FLJ9D 9ML@
HIG<M;LAGF EMKL :9K= ALK =FLAJ= 9JJ9F?=E=FLK 9F< <AK
HIJ=K=FL 9F< >MLMJ= ?GG<K @I9NAF? <A>>=J=FL N9DM=K A
AF=HL 9F< EGFKLJGMK &> AL <G FGL HML 9 D=KK N9DM= G
HIG:=KK O@A:@ HIGEAK=K 9 ?2J=9L=J FME:=J G> HJG<M;LK
J=EMF=J9LAN= L@9F 9 HIJG;=KK O@A;@ QA=D<K 9 KE9DD FI
9F< AL EMKL 9;:GJ<AF?DQ 9DO9QK LMJF ALK HIJG<M:LAN=
@GO=N=J J=EGL= L@=Q 9J= 9K :=AF? L=@FA:9DDQ L@=

'GFK=IM=F;= OGMD< := N=JQ EM;@ 9K &FA 9N D<) OBFQ H /
AF L@= HJ=K=FL 9F< L@GK= AF ;:@9J?= G> L@= FOLAGF9D
HI=KKAF? <MLQ L@9F LG GN=JLMJF L@AK AF=HL <AKHGKA
2GG<K L@= HJ=>=J=F;= GN=J L@= ?J=9L=J 9EGMFL G> >ML
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<A>>=J=F;= AF N9DM= :=LO==F HJ=K=FL ?GG<K 9F< >MLMJ-=
H@=FGE=FGF AF<=H=F<=FL G> 9FQ @QMEO9F 9JJ9F?=E=FLK

&> AL AK FGO ;D=9J L@9L =N=F AF L@= 0G;A9DAKL KL9L=
NODM=< EGJ= @A?@DQ AL ?G=K OAL@GML K9QAF? L@9L ¢/
LOG AL ;9FFGL := =>>=;L=< 9L H9J "P9;LDQ 9K MF<=J L@=
HIJ=K=FL ?GG<K 9K EGJ= N9DM9:D= OADD ;D9AE 9F< OADC
G> L@AK 9?7AGa9F< OAL@ AL L@= =E=J?=F;= G> AFL=J=KL ¢/
GFDQ = J=HJ=KK=< A> =N=JQ GHHGJLMFALQ >GJ AL O0=J= .
=P,@9F?= GJ :9JL=J G> HJ=K=FL ?GG<K >GJ >MLMJ= O0=J=
OIDLG?=L@=1J

+GO G> ;GMJK= L@AK OGMD< := 9LL=EHL=< LG 9 ;GFKA<=
DD HIAN9L= GOF=JK@AH AF L@= E=9FK G> HIJG<M;LAGF :=
HIJAN9L= 9;;GMFL OGMD< := :9FAK@=< 9DKG 9F< 9DD GHHC
'GEEG<ALA=K )9:GMJ 2K=K G> )9F< 9F< 9HAL9D OGMDc<
AF<ANA<MODK OAF:= L@=F AF 9FQ :9K= L@= DG9F 9L AFL
LOG ;@A=> KHJAF?K >JGE O@A;@ AFL=J=KL >DGOK LG HJ/
OGMD< := @9HHADQ KLGHH=< MH ML ;=JL9AF GHHGJLMFA
=P:@9F?= LJO9FK9;LAGFK :=LO==F AF<ANA<MO9DK O=J= FGL
AFKL9F;= L@9L >J== =P:@9F?= O=J= 9DDGO=< AF <MJ9:D=
AEE=<A9L=DQ KDAH AF 9K AL O=J= :Q 9 :9;C <GGJ 09Q L¢
Q=9JK 9F< L@9L ALK HJ=K=FL Q=9J K K=JNA;= AK OGJL®@
L@= ?GG< A> L@= @MF<J=<L@ Q=9J K K=JNA:=aJ=F<=J=< H
2J=9L ?J9F<;@AD<aAK LG := H9A< >MDD ] +G E9F OGMD=<
ML L@= EGE=FL L@9L L@= HMJ;@9K= HJA:= AK :9D;MDO9L=-
J=:=AN=K AF ;GMJK= G> LAE= 9F AF;GE= ?2J=9L=J L@9F LG
L@= =P;=KK 9K LJM= AFL=J=KL

ML EM;@ EGJ= AEHGJL9FL L@9F 9FQ KM;@ KHGJ9<A,; G:L9.
AF<ANA<MI9DK AK L@= >9;L L@9L AF L@= 0G;A9DAKL KLO9L:
L@= ;ALAR=FK OGMD< E9C= MK= G> L@= HJAF;AHD= G> AF
=PHDGALY9LAGF 9F< <=<M;LAGF >JGE L@= HJG<M;L G> D9:
HGKK=KKAF? 9DD E=9FK G> HIJIG<M;LAGF ?=LK 9DD L@= ;A
HOQK L@=E 9 09?= &L ;GF<M;LK L@=J=>GJ= GF L@= D9J~%
LG HIJIAN9L= AF<ANA<M9DKaG> L@= >MLMJ= ?GG< )9:GMJ +
HGIJLAGFK G> L@= D9:GMJ AL :MQK AL F=;=KK9JADQ K=LK 1
N9JAGMK HIG<M;LAN= =F<K OA<=DQ J=EGN=< AF HGAFL G>
AFKL9F;= AL K=LK LG :9CAF? 9FGL@=J AL K=LK LG KAFC E
AF LMIJFAF? GML ;GFKMEHLAGF ?GG<K GFDQ LO=FLQ Q=9Jk
>GJ=KL 1@= D9:GMJ <AJ=;L=< LG <AKL9FL =F<K >GJ J=9K
>9EADA9J G:L9AFK 9 ?J=9L=J L=;@FA;9D HIJG<M;L 9F< L@
O9DKG 9 ?J=9L=J N9DM= 4@AD= >GJ AFKLY9F;= L@= HJG<M
OGJL@ H=J@9HK K 9 D9:GMJ=J =F?9?7=< AF >GJ=KLJQ E
KOHDAF?K AF 9 <9Q 9F< L@=K= K9HDAF?K OAL@GML 9<<=
Q=9JK LAE= LG KLJGF? G9C LJ==K OGJL@ K 9HA=;=
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+GO @GO EM;@ ;9F 9F< K@GMD< L@= 0G;A9DAKL KL9L= HO
O@GK= D9:GMJ AL <AJ=;LK LG L@=K= >9J 909Q :ML HIG<M:
L@= O@GD= N9DM= G> L@=AJ >MLMJ= HIG<M:L K9Q ] 9
9 ?D9JAF? AFBMKLA:= LG L@= OGJC=JK G> GL@=J <=H9JLE
'J9F;@=K G> =EHDGQE=FL O=J= D=>L >J== LG 9DD ;GE=JK
9F< FG:G<Q OGMD< :9C= :J=9< L@= ;GMFLJQ OGMD< J=DOF
HIJ=K=FL OAL@ ALK HJ=KKAF? F==<K& 0 WDk @ = EOAT =N F® J

L@= =FLJ9F;= O9K FGL >J== 9F< 9 N=JQ >9NGMJ=< EAFGJA
O@AD= L@= GL@=JK J=;=AN=< K GJ KoptthhaddforiMad; GDG?Q OC
GFDQ L@9L AL OGMD< FGL := :9K=< 9K FGO GF HJGH=JLQ

HIGL=;LAGF

ML A> >GJ=KL=JK 9J= H9A< =P9;LDQ DAC= :9C=JK 9L K H:
L@=Q 9J= :1Q L@= ;9HAL9DAKL MF<=JL9C=JK MF<=J L@= HJ:
 GEEG<ALQ D9:GMJ 9F 9?7AG AK HML GF HJ=K=FL ?GG<K ¢
>MLMJ= HIG<M;L G> ] AK HML G>> OAL@ 9 HJ=K=FL 097?:
HJ=K=FL N9DM= G> L@= HD9FL=< K9HDAF?K ML L@= KMJH
GF 9K L@=Q ?JGO AFLG G9C LJ==K J=9<Q >GJ ;MLLAF? L@
ALK HG;C=L 9K J=9D AFL=J=KL -=J@9HK aHJG:9:DQ AL AK
HG;C=L :ML LG =EHDGQ AL AF 9 ?=F=J9D :=LL=JAF? G> L@
KM;@ KMHHD=E=FL9JQ ;GEEGF HMJK= <AKLJA:MLAGF G> L¢
E9C= 9FQ <A>>=J=F;= AF L@= >9;L L@9L AFL=J=KL 9K AFL:
0G;A9DAKL KL9L= GFDQ 9;LK DAC= 9 ;9HAL9DAKL AF L@= H
>JGE @AK KMJHDMK N9DM=K 9F< L@=F <AKHGK=K G> AL >
09?= =9JF=< ;9F := <AKHGK=< G> =?GAKLA;9DDQ GJ 9DLJIM
= <AKHGK=< G> =?GAKLA;9DDQ GJ 9DLIMAKLA;9DDQ :ML /
09?= :=;GE=K 9F AFL=J=KL :Q :=AF? =?GAKLA;9DDQ KH=FL
;@9F?=K ALK FO9LMJ= 9F< LMJFK AFLG 09?= O@=F AL AK 8

&L AK LGG O=DD OGJL@Q G> J=E9JC L@9L 9F =IM9D <AKL

L@= 0G;A9DAKL KL9L= <G=K FGL =KL9:DAK@ L@= K9E= =;G
@9< FGL :==F L9C=F 9L 9DD &F L@AK <AKLJA:MLAGF AL Al
HIG<M;L L@= AFL=J=KL O9K <M= L@9L ?=L L@= AFL=J=KL

>GJ=KL=J @9K 9F 9EGMFL G> ] K <=<M;L=< >JGE L@= N

AFL=J=KL &> FGO L@JGM?@ L@= <AKLJA:MLAGF G> 9DD

<9Q K 097?= AK J9AK=< >JGE K LG K H=J <9Q L@= >GJ=K
J=LMJF=< @AE G> L@= ] K L9C=F >JGE @AE L@= J=E9A
9F< ?=L AF<==< BMKL 9K 9L HJ=K=FL FGL :Q L@= LALD= (
HIGH=JLQ aGJ J9L@=J G> BGAFL HIGH=JLQ 1@= H=GHD-= (
J=EMF=J9LAN= HIG<M;LAGF KM;@ 9K :9CAF? 9F< ;J=9L= 9
labourers,9KC 9F< J=;=AN= 9 09?= G> GFDQ K 1@= GL@=J K

L@=Q 9J= 9L L@= K9E= LAE= BGAFL GOF=JK AF L@= F9LAG
KL9L= O@A; @ 9<EAFAKL=JK L@= ;GEEGF FO9LAGF9D 0O0=9DL
JAF?K ALK =FLAJ= JA?@L G> HIJGH=JLQ LG :=9J GF L@GK-=
LG EGJ= J=EGL= HIG<M;LAN= =F<K &F L@= 0G;A9DAKL KLY
t9HAL9DAKL KG;A=LQ AFL=J=KL AK <=K=JN=< :Q L@= HJGH
L@GK= D9:GMJ=JK O@G ;J=9L= GFDQ 9 >MLMJ= HIJIG<M;L :Q
AK L@9L AF L@= ;9HAL9DAKL KG;A=LQ HIJGH=JLQ AK MF=IM
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HIGHJA=LGJK AF ?J=9L 9EGMFLK O@AD= AF L@= 0G;A9DAl
=IM9D 9EGMFL 9F< 9DD G:L9AF 9F =IM9DDQ KE9DD IMGLY9

&F L@= 9:GN= 9F9DQK=K & @9N= L9C=F EQ ADDMKLJ9LAGF
L@= ;AJMEKL9F;=K AF IM=KLAGF AF L@= EGKL KLJACAF? 9
KLJIACAF? 09Q :=;9MK= L@= <A>>=J=F;= G> LAE= :=LO==
L@= J=;=ANAF? G> L@= E9LMJ= HIG<M;L 9F< OAL@ AL LC¢
D9:GMJ 9F< >MLMJ= HIJG<M:;L AK 9L ALK E9PAEME AF L@=
@=J= FG 9<<ALAGF9D D9:GMJ G> 9FQ KGJL AK F=;=KK9JQ
G>L@= >AF9D HJG<M;L HIG<M;=< :Q 9 <=>AFAL= =PH=F<AL
KMJ=DQ F==<K FG >MJL@=J <=EGFKLJ9LAGF L@9L =P9;LDQ
GJ D=KK 0=9C=F=< <=?J== AF L@= ;9K= G> 9DD D9:GMJ OC¢
?G9DK G> HIG<M;LAGF 1@=Q 9J= 9DD L=;@FA;9DDQ EGJ=
L@=AJ J=KMDLK GF L@= EGE=FL 1@=AJ 9:MF<9FL >MLMJ=
?J=9L=J >MLMJ= N9DM= :=:9MK= AL :GMD< FGL =:GFGEA:9
9DJ=9<Q ALK HJ=K=FL N9DM= J=<M;=< :Q H=JKH=;LAN= O-=
FGJE9D N9DM= G> 9 KAEADRAFHEGCGMFOBDOQDLGMXO9?= >GJ |
KAEAD9JDQ N9DM9:D= D9:GMJ ;9FFGL := 9KK=KK=< 9L <A>>
0G:A9DAKL KL9L= <AJ=:LK ALK D9:GMJ LG 9 F=9J GJ 9 J=EC
L@GK= D9:GMJ=JK O@G 9J= HML LG EGJ= J=EGL= L9KCK EN
underL@= >MDD N9DM= G> L@Fr=<AU@AMK MI=MHIFB<IM@IOL LG 9 ?J
=PL=FL L@=J= 9HH=9JK 9 KMJHDMK ?9AF >GJ L@= ;GEEMF
HI=K=FL ?GG<K

+GJ <G=K AL J=IMAJ= 9FQ <=EGFKLJ9LAGF L@9L L@= H@ =F
9 KLADD ?J=9L=J <=?2J== A> L@= 0G;A9DAKL KG;A=LQ := GJ
;GEEMFALQ :ML 9K 9 KQKL=E G> AF#GU-RE=-IF@ AKGBGEA9?.

=N=JQ =P;@9F?= :=LO==F E9LMJ= 9F< AEE9LMJ= ;GEEG<AL.
9HHIJGHJA9L= KMJHDMK N9DM= FGL GFDQ 9K 9?79AFKL ALK
HIG<M;LAN= =F<K ML AF 9 EM;@ ?J=9L=J <=?J== 9K 97?79/

<ANA<= GML L@AK KMIJHDMK N9DM= LG L@= K@9J=@GD<=1]
9K <ANA<=FK<

l1@MK O= ;GE= LG 9 N=JQ J=E9JC9:D= 9F< FGL=0GJL@Q J=1
0G;A9DAKLK 9:MK= 9K 9 ?9AF ?GL :Q =PHDGAL9LAGF 9 JG:
OGMD< FGL <AK9HH=9J =N=F AF L@= 0G;A9DAKL KL9L= :MI
HGL=F;Q 9K :=LO==F L@= ;GEEMFALQ GJ?9FAK=< MF<=J 0C
EMKL KG J=E9AF 1@= F=0 GJ?9FAK9LAGF G> KG;A=LQ E9Q
H=JKGFK O@G J=;=AN= AL 9F< AF L@= K@9J=K AFLG O@A;
J=D9LAGFK G> GOF=JK@AH ML L@= >9;L L@Y9L L@= GOF=1
=P, @9F?AF? L@=E >GJ >MLMJ= ;GEEG<ALA=K G:L9AF 9F 9~
F< @=J= 9?9AF AL AK K@GOF L@9L AFL=J=KL AK FGL 9F

;9L=?GJQ O@A;@ E9C=K ALK 9HH=9J9F;= GFDQ AF GMJ AF:
9F< OADD N9FAK @ohic®@ LAPGIML DR A;@ KHJAF?K >JGE =D
=;GFGEA; ;9MK=K 9F< L@=J=>GJ= OAL@GML <AKLAF;LAGF
D=?AKD9LAGF E9C=K ALK 9HH=9J9F;= O@=J=N=J L@=J= AK
>MLMJ= ?GG<K &F<==< =N=F L@= DGF=DQ =;GFGEQ G> 9

:9KAK G> L@= AFL=J=KL H@=FGE=FGF L@= AF;J=9KAF? N9
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HI=H9JAF? >GJ L@= K=JNA;= G> L@= >MLMJ= GFDQ G> ;G
=P;@9F?= LJ9FK9;LAGFK L@=J= OGMD< := O9FLAF? L@= ;C
GF L@= N9DM= G> ?GG<K 9F< L@=J=0AL@ 9DEGKL L@= GF
9F< ?ANAF? >APALQ LG L@= H@=FGE=FGF
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/7 9:C LG 19:D= G> GFL=FLKS3

L (3&&
1%" / 1" ,# &+1"/"01
GGC 3&& @9HL=J &

1@= /9L= &F &KGD9L=< "P;@9F?=

l@= =P;@9F?= G> HJ=K=FL ?GG<K >GJ >MLMJ= AF O@A;@
KH=;A9D ;9K= G> L@= =P;@9F?= G> ?GG<K AF ?=F=J9D &L
>GJE9LAGF G> HJA;= AF L@QAK ;9K= AK KM:B=;L LG L@= KO9E
HIJA;= AF =;GFGEA;9D =P, @9F?= ?=F=J9DDQ 1@= IM=KLAGF
?=F=J9D G:L9AF 9F 9?7AG 9F< 9DKG L@= >MJL@=J IM=KLAG
LG := 9FKO=J=< 9;;GJ<AF? LG L@= JMD=K D9A< <GOF AF G
?GG<K AF ?=F=J9D 4@9L J=E9AFK >GJ MK @=J= AK GFDQ
;GDGMJID=KK K;@=E= O@QA;@ <=EGFKLJ9L=< L@9L L@= ;MJ.
G> KM:B=;LAN= N9DM9LAGFK ;GEAF? LG?=L@=J AF 9 EQJC=
;AJ;MEKL9F;=K O@A;@ AF L@AK ;9K=aL@= =P;@9F?= G> HJ
 GEEG<ALA=KaAF>DM=F;= L@= EMLM9D N9DM9LAGF G> :GL

K :=>GJ= AL AK 9<NAK9:D= LG <AKLAF?MAK®@ :=LO==F AKC(
=P, @9F?=

&F L@= =P;@9F?= O@A;@ L9C=K HD9;= :=LO==F 9F GOF=J C
KMALGJ >GJ AL L@= HJA;= 9,;;GJ<AF? LG L@= >GJEMD9 D¢
KGE=0@=J= :=LO==F L@= N9DM= G> L@= HJ=K=FL ?GG< LG

NODM= LG L@= KMALGJ 9K MHH=J DAEAL &> >GJ AFKL9F;=
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FOILMJO9D <=KLAF9LAGF G> L@AK O=9DL@ AK LG KILAK>Q @
>GJ O9FLK ML E9FQ O9FLK ;GEH=L= OAL@ =9:@ GL@=J 9F
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7 0;@T>>D= N=JQ >AF=DQ KH=9CK G> ;9HAL9D 9K GFKME
KL9DC O@=F AL AK KLADD GFDQ KO=DDWaadudd,< 9F< JAH=F
K=;GF< =<ALAGF NGD A H

7 89.09QraitZ, K=N=FL@ =<ALAGF H

7 8> GD<=J &gl AL#N ReaddsStze der Oek. pol. or

Kameralwissenschaftel{ =;GF< =<ALAGF Nede UntersQch@ngder
National-Oekonomie, H ,> D9L=J OJALEEkKenG KK?@AAE K=D >
=<ALAGF H Priipes § fc<Pol. HH
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7 8GGC A @9H NAA "N A
7 See Capital and Interest]
7 _8landbuch der Staatswirthschaftstlehte] DO F?=F A H AF FGL=

7 8 @= <AKHML= 9K LG L@= K@9J= O@A;@ 0O9NAF? HD9QK /
O9DEGKL GD< 9K =;GFGEA; K;A=F;= 1@= L@=GJQ O@A;@ 9K
L@= >AJKL LG 9HH=9J DJ=9<Q KM??=KL=< :1Q L@= -@QKAGC
OEAL@ AF L@= G>L=F IMGL=< HIGHGKALAGF -9JKAEGFQ ¢
;O9MK= G> L@= AF;Ws&akhofGatioBHAGRODPAA ;@9H AAA OMHHG.
@AK OML@GJALQ AL O9K >GJ 9 DGF? LAE= 9DEGKL L@= GF
IDL@GM?@ AF D9L=J LAE=K AL @9K KM>>=J=< E9FQ J=N=1J
OHGKLD=K L@MK 9EGF? GL@=JK *ADDa 9HAL9D AK L@ = .
IGK;@=Ja 9HAL9D AK E9AF@GQ@ndl&@en, I=KMBLIGPAKINAF?
49DC=Ja &L 9JAK=K KGD=DQ GML G> KOINAF? &L KL9F<K 9C
9: KL A F@®®élitical Economy,H ML >JGE 9 N=JQ =9JDQ H=JAG< L
GHHGKALAGF LG L@= L@ =0Eaa@ry,>AJKL@OHGEANIM =@ <FD9>L =
KGE= LAE= >JGE L@= KG;AqDas KdpitaldH+HG JAKLK a /'K EJLMK
9K L@= ;9HAL9D G> L@= AKGD9L=< AF<ANA<M9D GJA?AF9L
;9HAL9D aGFDQ L@JGM?@ D9:GMJ 9KRKapgit& undAabéiGM? @ KI9ONA
H *@hPKapita,A K=;GF< =<ALAGF H 1G L@=K= GHAF
J=;=FL OJAL=JK G> GL@=J K;@GGDK EGJ= GJ D=KK AF;DAF
$ A {Principes, H D=KK <=;A<=<DQ (D=AMandb@h,=J AF 0;@|[F
K=;GF< =<ALAGF H (Das ¥eEsen/deg Eigkerdmens, H
EGJ= :Q 09Q G> J=;GF(@rmdleJuAgkF ;8 FXF=JALAGF ~ 9F <
DALLD= G:K;MJ=DQ 9F&un@dgedK=<D'Q GC@HLQ@GM?@
@GO=N=J L@AK L=F<=F;Q LG 9K;JA:= ;9HAL9D LG D9:GMJ
?JGMF< L@9L NA=O O@A;@ 9K;JA:=K LG KOINAF? 9 K@9J= /
L@= NA=O G> L@= E9BGJALQ ML L@= D9L=J J=HJ=K=FLO9L.
JA?@LDQ DAEALAF? AL 9F< =PHJ=KKDQ =EH@9KAKAF? L@:
KM>>A;A=FL 9F< L@9L L@=J= EMKL 9DKG := D9:GMJ GJ
GJ KM;@ DAC=aO@A;@ AF<==< E9Q N=JQ O=DD @9N= :==
L@= GD<=J 9<@=J=FLK G> L@= 09NAF? L@=GJQ 9F< GFDQ
ALK 9KKME =< G:NAG/M Nolkgthhaftslehrecr A?@ L@ =<ALAGF A 7
/A;;9 098Bula FeBria del Capitale; @ 9H AN H a &D ;9HAL9D= <
KM9 GJA?AFK 9DD AF<MKL(Ek®enrt ,gB 2R KBAIIEAIGAGF GKHKK9 (
E9FQ GL@=JK

7 8F L@= E9FQ <AN=J?=FL 9F< ;GFLJ9<A;LGJQ J=9<AF?K G
K== * =[Qas Weasen des Einkommens, HOJLA;MD9JDQ HH & HMJ
INGA< ?GAF? AFLG L@= ;GFLJGN=JKQ 9K LG L@AK ;GF;=HL
FGLOAL@KL9F<AF? ALK E9FQ E=JALK K==EK LG E= LG @9N
4@=J= & MK= L@= OGJ< &F;GE= AF L@= K=IM=D AL AK LG :
K=FK= ML AF 9 K=FK= N=JQ EM;@ AF 9?J==E=FL OAL@ HG

7 8<9E OEAL@ K ;=D=:J9L=< HIGHGKALAGF L@=J=>GJ=a -9.
L@= AEE=<A9L= ;9MK= G> L@= AF;J=9K= G> ;9HAL9D aAK Kk
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L@= GL@=J 09Q 9:GML 1@= AEE=<A9L= ;9MK= G> L@= GJA
E=<A9L= ;9MK= AK 9 HI=NAGMK K9NAF?

7 &L AK GFDQ AF ;9K=K O@=J= AF L@= E=9FO@AD= L@=
HIG<M;LAGF @9K AEHJGN=< L@9L L@= LJ9FK>=J=F;= G> 9
LG L@= K=JNA;= G> L@= >MLMJ= AK KM>>A;A=FL &> >GJ A
>A>L==F <9QK L@GK= O=9HGFK O@A;@ >GJE=JDQ @9< L9C
KM>>A;A=FL >GJ L@= MHC==H G> L@= ;9HAL9D A> @= O0GJC
G> @AK O=9HGFK 9F< FAF= 9F< 9 @9D> @GMJK ;9F FGO :=
EGJ= HD=FLA>MD E9AFL=F9F;= OAL@GML HJ=BM<A;= LG @/

7 8MJ9:D= HIG<M;LAN= ?GG<K O@A;@ ?AN= G>> L@=AJ MI
K=N=J9D Q=9JK :=DGF? FOLMJO9DDQ AF N9JAGMK H9JLK G:
N9JAGMK 9FFM9D ;AJ;D=K G> L@=AJ 9;LANALQ LG K=N=J9L

7 F<=J L@ @Glegéendvartsproduktiong E=9F LG ?JGMH >GJ L@= K9C-=
K@GJLF=KK 9DD L@GK= 9;LK G> HIG<M;LAGF O@A;@ 9?J=
HGO=JK O@A;@ 9J= HML >GJL@ AF L@=K= 9;LK J=9;@ L@ =/
?GG<K OAL@AF L@= K9E= =;GFGEA; H=JAG< 1@AK 9HHDA
HO9JLDQ 9F< HJAF;AH9DDQ LG L@GK= G> L@= >AF9D KL9?=l
>AJKL ;AJ;D= G> ;9HAL9D (AGRGIAGHNPONMEBHAB OR CEAVGIK KL @= D
L@= EADD=J :9C=J K@G=E9C=J L9ADGJ =L; HOJLDQ LG
HJG;=KK AK K@GJL 9F< ;9F := ;9JJA=< L@JGM?@ >JGE :=7.
=;GFGEA; H=JAGK<

7 &> <MJAF? L@= ;MJJ=FL Q=9J L@=J= K@QGMD< := AFLJG
L=;@FAIM= G> HIG<M;LAGF L@9L L@= ;9HAL9D O@A;@ @9
HIG<M;= ;GMD< := >MDDQ J=HD9;=< :Q 9F =PH=F<ALMJ= G:
OGMD< := 9 ;@9F?= AF L@= >A?MJ=K G> GMJ ADDMKLJ9LAC
K9E= &L OGMD< FGO := HGKKA:D= LG HJ=K=JN= L@= ;9HAL
>AN= EADDAGF D9:GMJ Q=9JK O=J= KH=FL AF HJ=K=FL HJG
=D=N=F EADDAGF D9:GMJ Q=9JK AF 9DD O=J= KH=FL AF AE
FGL= LG H ML AF 9FQ ;9K= L@= >GJE9LAGF G> F=0 ;9
J=FMF;A9LAGF G> KGE= HGJLAGF G> L@9L AEE=<A9L= ;GFEk
A> AL O=J= GFDQ OAK@=< LG HJ=K=JN= ;9HAL9D 9L L@= K¢
J=IMAJ= L@9L 9 HGJLAGF G> L@= AF;GE= O@A;@ EA?@L
L@= KLG;C G> ;9HAL9D := FGL ;GFKME=< :ML K9N=< *GJ=C
<A< FGL ;GFLAFM= LG := E9<= L@=F 9>L=J KGE= Q=9JKalL
HIG<M;=< 9,;;GJ<AF? LG L@= GD< E=L@G<K G> HIJIG<M;LAGF
>A?MJ=K OGMD< ;GE= LJM= 9?9AF ;9HAL9D OGMD< := C=HL
L@= HIG<M;= AEE=<A9L=DQ ;GFKME=< BMKL ;GJJ=KHGF<=<
;9E= >GJ09J< 9F=0 AF L@= K9E= H=JAGX<

7 & @9N= F=AL@=J LAE= FGJ <=KAJ= LG ?G AFLG KM:LD= -
E9L=JA9D =FGM?@ >GJ L@=E &FL=J=KLAF? AFN=KLA?9LAG
HIG<M;L 9F< FOLAGF9D AF;GE=a9DL@GM?@ & ;9FFGL 9DLG
>GMF< AF / *=Q=J K :GGC HH 0== 9DKG L@= AFN=KL
9HH=9J=< O@AD= L@= HJ=K=FL NGDME= OOBé&eH9KKAF? L@J
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gewisse Werthgesammtheiten und deren Beziehungen zum Ge[Gwenther

Zeitschrift, >GJLQ >GMJL@ Q=9J H9JL AA H O@=J= 9DKG L
KME HIG<M;LAGF KME 9F< HJAE9JQ AF;GE= KME 9J= L
9HHJGPAE9L=DQ =IM9D 9EGMFLK

7 8@= ;@9F?= G> <AKHGKALAGF OADD 9K O= @9N= K==
L@= 9<9HL9:ADALQ G> E9FQ >GJEK G> ;9HAL9D LG N9JAGM

7 8AR KAP EADDAGF >JGE L@= GJA?AF9D HIGNAKAGF G>
<AN=JL=< 9F< 9<<=< LG L@9L :Q ;@9F?=< <AKHGKALAGF 9
D9:GMJ =F<GOE=FL

7 8@= KLG;C GJA?AF9DDQ =E:J9;=< L@= J=LMJF G> L@AJL
?AN=K K=N=F EADDAGFK LG L@= ;GFKMEHLAGF G> L@= ;GJ
EADDAGFK LG J=HD9;= L@=E O0@=J=:Q AL >9DDK >JGE L@/
Q=9JK

7 88@AK AK N=JQ KLJGF?DQ HMle.gQ IKKHKBMMaASD AKL OJAL=.
Albeit, H / G < {BasLKdital, H &F 9 KGE=0@9L <ADML=< >GJ
<G;LJAF= 9HH=9GKNAEYUORE=GF< =<ALAGF H O@G E9C:
<AKLAF;LAGF :=LO==F ?GG<K AF O@A;:@ L@= H=;MDA9JALA
AF O@A;@ L@=0Q 9J= FGL 1@= >GJE=J 9J= FGL 9L D=9KL
OAEAD9JDQ (D=AFOT Haridbuth, 8 AQKE: =3AKAGF H

7 §9KK9DD=

7 &F L@= K=;GF< =<ALHa&@WGHH ; @[F(BFAKOT;@L=J ;GE=K ¢
DGF? 09Q F=9J=J GMJ ;GF;=HLAGF AF 9KK=FLAF? LG AL 9k
>GJEK G> ;9HAL9DaLGGDK G> HIG<M:LAGF %= 9DDGOK L@
9DO9QK AFNGDN=K LG 9 ;=JL9AF =PL=FL L@= J=FMF;A9L/
'=:9MK= L@= E9L=JA9DK O@A;@ 9J= E9<= MK= G> AF E9CAI
@9N= :==F =EHDGQ=< AF E9CAF? KGE= CAF< G> :GFKMEHL.
J=9KGF >GJ G:B=;LAF? LG ;9DD KM;@ 9 J=FMF;A9LAGF G> =
ML AL AK <A>>=J=FL @= K9QK OAL@ L@= E9L=JA9DK G>
KLGF= 9F< DAE= =L; :GMD< FGL AF 9FQ 09Q := G:B=:LK ¢
'GMD< FGL := K9N=< L@=Q EMKL := DGGC=< GF L@=J=>GJ
D9:GMJ GFDQ 9F< FGL 9K L@= J=KMDL G> KINAF? &F L@A
J=?9J<K L@= LGGDK G> HIG<M;LAGF @= IMAL= ;GJJ=;LDQ
>AFAK@=< LGGDK L@=EK=DN=K EA?@L @9N= :==F ;GFKME-=
>JGE O@A;@ L@= LGGDK O=J= E9<= 9FQ ;GFKMEHLAGF ?G
'=:9MK= L@AK AK L@= ;9K= @= 9FKO=JK L@= IM=KLAGF 9K
@= @9< C=HL LG L@AK DAF= G> L@GM?@L 9K J=?9J<K L@=
K==F L@9L :Q E=9FK G> L@= K9E= HIJG<M;LAN= HGO=JK 9K
‘MAD< 9 @GMK= GJ G:L9AF DAE= >GJ EGJL9) @= EA?@L @
AEE=<A9L= ;GFEM@MFAGR ®AD< 9FAE9DK GJ ;9M?@L >AK®@
'GFK=IM=FLDQ GF =P9;LDQ L@= K9E= ?JGMF<K 9F< AF =P9
G> LGGDK KONAF? <G=K ;GE= AFLG L@= IM=KLAGF
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7 &8== 9:GN= H

_7__See Capital and InteresH

7 ®as Kapital, H

7 §D=AFOT;@L=J AHandh@{[K=&GFK =<ALAGF H

7 8 N=JQ KLJACAF? ADDMKLJ9LAGF G> L@=K= OGJ<K E9Q
E=FLAGF=< MLL=J9F;=K G> /G<:=JLMK GF L@= KM:B=;L ,F I
HIG<M;LANALQ G> ;9HAL9D AK LGG KE9DD L@=J= ;9F := F(
@= ;GFL=FLK @AEK=D> OAL@ <J90AF? L@= IMAL= ;GJJ=;L
GL@=J =D=E=FL :=KA<=K K9NAF? EMKL AFL=JN=F= 1@ MK
HD9;= 9K FGL KM>>A;A=FL :Q ALK=D> :ML 9DD L@= K9E=
;9HAL9D &L AK GFDQ GF H L@Q9L L@= >9;L G> 9 ;=JL9AF
:=AF? AF<AKH=FK9:D= AK <A9D=;LA;9DMyQ @EIARPRIAKELG LC
G> HIG<M; NAtNKOAINAFPF€E9C=K L@= >GJE9LAGF G> ;9HAL9D

7 8 KAEAD9J G:B=;LAGF O9K MJ?=< :Q L@= GD< =;GFGEAKL
09NAF? InQUnGRHQ

7 ®olitical Economy,L @ AJ< =<ALAGF H OC@=J=L@J== ?2J=9L 9°
HIG<M;LAGF 9J= <AKLAF?MAK@=<a)9:GMJ +9LMJ9D ?=FLK

7 & 9JMWasKapitaL,K=;GF< =<ALAGF A H AF FGL= "F?DAK@
&L @9K F=N=J G;;MJJ=< LG L@= NMD?9J =;GFGEAKL LG E9
=N=JQ @ME9F 9;LAGF E9Q := NA=0=< 9K 9:KLAF=F;= >JGE
9:KLAF=F;= >JGE >9KLAF? O9DCAF? 9:KLAF=F;= >JGE KL9F
>JGE A<DAF? A<DAF? 9:KLAF=F;= >JGE OGJCAF? =L; 1@=
HGF<=J GF;= AF 9 O 9pter@®iNatid eBtHNAGat®S & <Rrincipes

d'fc. Pol. H 2F 9;L HMJ=E=FL FU?9LA> MF= 9:KL=FLAGF F-=-
IMG ;= KGAL 09FK <GML= GF H=ML <AJ= IM= KA ;=K JA;@
>MJ =L S EUKMJ= IM =DD=K GFL HJAK F9AKK9F;= =DD=K F

IM =F ;GFKUIM=F;= D UH9J?F= D=K 9 >9AL F9XLJ= MF= K=;GC
>9M<J9AL <AJ=IM GF HIG<MAL MF= ;@GK= LGML=K D=K >G
FGF <=KLJM;LAGF <=NJ9AL WLJ= ;D9KKU= H9JEA D=K ;9MK?=
MF= KAF?MDAVJ= DG?AIM=

7 & OADprieriGk=FQ L@9L HGKKA:DQ GF= EA?@L ;GFLJAN=L
=P9EHD=K O@=J= ;9HAL9D H9JLA;MD9JDQ KG;A9D ;9HAL9D
KONAF? HIGH=JDQ KG ;9DD=< ML 9DD L@= EGJ= KLIJGF?D
9K J=?9J<K L@= ?J=9L E9KK G> L@= =;GFGEA; >GJE9LAGF
@I9N= AF<A;9L=< @9K ALK HDY9;=

78Q NA=OK GF L@= KM:B=;L G> 39DM= @9N= 9DJ=9<Q :==F
H D 9GrundzYge der Theorie des Wirthschaftlichen GYterweals, GFJ9< K
JahrbYcher fYr Nationaldkonomie und StatishkGD PAAA HH 9F<

OAF;= L@=F & @9N= K==F FG J=9KGF LG ;@9F?= L@ -
GF L@= K9E= KM:B=;L ;9F L@=J=>GJ= G>>=J :ML >=0 F=0
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>GDDGOK AK 9F =PLJ9;L >JGE EQ >GJE=J OGJC 9<9HL=< LC
G> ;9HAL9D 9F< AF L@= ;GEHGKALAGF G> AL & @9N= ?GF
FOLMJ= G> EQ HJ=K=FL L9KC 1@GK= >MF<9E=FL9D A<=9K !
O@GD= <=H=F<K 9F< L@GK= DAF=K G> L@GM?@L OAL@ O (
;GFF=;L=< & @9N= L9C=F AF 9DD L@=AJ <=L9AD >JGE EQ C
G> >GJE OGMD< @9N= :==F 9K LIJGM:D=KGE= 9K AL O9K MK
EGKL H9JL OAL@GML ;@9F?= & @9N= GEALL=< GF L@= G
<=EGFKLJ9LAGFK 9F< KG GF O@A;@ O=J= AEHGJL9FL >GJ
ODLG?=L@=J AF<AKH=FK9:D= >GJ L@= MF<=JKL9F<AF? G> |
L@=K= & @I9N= 9<<=< 9 ?GG< <=9D G> E9LL=J AF O@QA;@ &
F=0=KL DAL=J9LMJ= GF L@= KM:B=;L 9F< @9N= LJA=< LG °
K=N=J9D A<=9K 9F< H9JLA;MD9JDQ LG <=N=DGH OAL@ EC
L@= N9DM= L@=GJQ ;GE=K AFLG EGJ= AFLAE9L= ;GFF=;LAC
EGKL AEHGJL9FL 9<<ALAGFK G;;MJ AF ;@9HL=J NAA G> L@
;@9HL=J N 9F< AF ;@9HL=J NAA G> L@= F=PL :GGC /=9<=
L@=GJQ G> N9DM= 9F< HJA;= >GJ ALK GOF K9C= & K@GMD
G FJQahikYcherO@A; @ AK EM;@ EGJ= ;GEHD=L= 9F< O@QA;@ &
'Q FME=JGMK J=>=J=F;=K

7 & >J9FCDQ ;GF>=KK L@9L & OGMD< ?D9<DQ =P;@9F?= L@
=PHJ=KKAGFK >GJ L=JEK EGJ= =MH@GFAGMK 9F< HGHMD?9.
L@d= GHHGKALAGF J=>=JJ=< LG OAL@ =N=F 9HHJGPAE9L= ;
LG >AF< KM;@ =PHJ=KKAGFK 1@= OGJ<K 2K= 39DM= 9F< "}
9L 9DD :=;9MK= 9K O= K@9DD K== L@=J= AK 9 OM:B=;LAN

78 @= >GMF<9LAGFK G> L@= EG<=JF N9DM=L@=GJQ @9N=
OGJC AK AF KM:KL9FLA9D 9?J==E=FLa 9JD *=F?=J '=NGFK
:D=9JF=KK 9F< ;GEHD=L=F=KK *=F?=J K KL9L=E=FL L9C=K
:=>GJ= @AK LAE= K=N=J9D G> L@= EGKL O=A?@LQ 9F< >M
HIGHGMF<=< :Q $GKK=F A FEmvisikKuny<erdGkeetzelles :GGC
menschlichen Verkerhs und der daraus fliessenden Regeln fYr menschliches Handeln,
JMFKOA:C JAC=L@= :GGC ALK=D> L@=K= A<=9K K9F{
G:DANAGF 9F< @9< LG := J=<AK;GN=J=< :Q L@= =;GFGEAK
<GF= 9DEGKL KAEMDL9F=GMKDQ :Q L@J== <A>>=J=FL E=F
FOLAGFK 9F< IMAL= AF<=H=F<=FLDQ G> =9;@ GL@=J AK 9
AK 9L L@= K9E= LAE= FG KE9DD ?M9J9FL==>GJ L@= ;GJJ
9DD L@J== 0=J= ;=JL9AFDQ 9?J==< 9DL@GM?@ AF L@GJG
MF=IM9D OAF;= L@=F L@=K= HJAF;AHD=K @9N= @9< 9 FGL
OA<= 9;;=HL9F;= +GL DGF? 97PHeoridAde b@onnBid =>9;= LG @ AK

JOMKO9FF= 49DJ9K :GMD< ?AN= 9F AEHGKAF? DAKL G*>
F=0O L@=GJQ OAF;= L@=F O= E9®Quedeguhg@er FOE= G> " O09P
theoretischen StaatswirthschaR, A=FF 9 H aOAL@ O@GE @GO=N

9FFGL 9?J== AF E9FQ H9QJLA;MD9JK H9JLA;MD9JDQ AF L@
GJA?AF9D A<=9K L@9L 9J= FGL AF @9JEGFQ OAL@ L@GK=
* = Q fas Wesen des Einkommens,JD A F

7 80== GFXobYsherNGD PAAA H
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7 OGE= N=JQ AFL=J=KLAF? H@=FGE=F9 G> N9DM= E9Q AF
=P@A:AL=< :Q >J== ?GG<K 9DKG #GGruhd@¥geslPHDO9F9LAGF G

78 @GK= FME=JGMK OJAL=JK G> O@GE 0;@9JDAF? AK L@=
JahrbYcherNGD PNA HH 9F< 9F< H9JLA;MD9JDQ

L@= <AKLAF?MAK@AF? ;JAL=JAGF G> =;GFGEA;9D 9F< N9
O9LL9AFE=FL L@= F=;=KKALQ G> =PH=F<AF? D9:GMJ 9F< L
?IJGMF< G> <=>AFALAGF AFKL=9< G> L@= J=9DDQ <=;AKAN:
9F< :=;9MK= 0= 9J= KM>>=JAF? GJ >=9J LG KM>>=J DGK=
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