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#J MEKB: 8; ADEMD DEJ EDBO J>7J 7 FEKD: E< L;D?IED M7
8KJ J>7J ?J M71 7BIE MEHJ> F;H>7FI 7 FEKD: E< 9>;;1; 7 Gl
GK7HJ E< M?D; 7 9;HJ7?D FEHJ?ED E< B;7J>;H 9 9 ;79>

79> 9ECCE:?JO MEKB: ?D J>?1 M70 C;71KH; J>; ;N9>7D=;78
MEKB: ?D ?JI JKHD 8; C;7IKH;: 80 7DO ED; E< J>;C 79> 9
H;FH;I1;DJ7J?L; E< L7BK; .>; FEII;IIEH E< 7 GK7HJ E< M?D;
FEII;II?ED E< 7 L7BK,; ;GK7B JE <EKH FEKD:I E< 8H;7: 7 FE
FEHJ?ED E< B;7J>;H 9 9 7D: J>KI ;79> 9ECCE:?JO MEKB
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799KH790 7D: 9EDL;D?;D9; FEII;Il JME ;11;DJ?7B FHEF;HJ?;
8EJ> 7 H;FH;I1;DJ7J?L; 7DY_C,;7IKH; E< L7BK,;

5 KJ J>; <H:GK:DJ M7DJ E<< H;9?FHE97B ::C7D: :N9:FJ ?D B
E8S8I1J79B:I ?D J>; M70 E< 7D 7L;:H7=; L7YTBK7J?ED E< 9ECCE:?

.E 1:9KH: J>?1 H:9?FHE97B :;:C7D: :L:HO C7D MEKB: ;D::7LE
9ECCE:?JO IE =:D;H7BBO ?D H;GK:1J J>7J ?J MEKB: H7H:;BO
M>7J >; C?=>J M7DJ

7JJB; M;H:; KI;: <EH J>?1 FKHFEI; 7TCED= F71JEH7B D7J?EDI
A;;F?D=J>;C 7D: E< J>; <H;GK:;DJ ;N9>7D=;1 E< M>?9> J>:C
IK8@:;9J

#J ?1 D;9;1I7THO J>7J J>; 9ECCE:?JO 7:EFJ;: <EH J>; C;:?KC
E< L7BK; I>EKB: 8; ?D <H;GK:DJ KI; 7D: ?J1 L7BK; M;BB AD!|

(EIJM?J>1J7D:?D=J>; F;9KB?7H 7FJ?JK:; E< J>; FH;9?EKI C;
:N9>7D=; 7D: C;71KH; E< L7BK:; J>:0 >7: DEJ 8;:D KIl:: <EH .
M>:D <?HIJ :?I9EL;H;:

#D J>; EB: MEHB: M>;H; J>; 7THJI E< IC;BJ?D= 7D: H;<?D?D=-
ADEMD 7J 7 L;HO H;CEJ; F;H?E: J>; TFFHEFH?7J; GK7B?J?;
FE?DJ;: J>;C EKJ ?D J>; ;7HB?:;1J J?C;1 71 J>; 9ECCE:?JO 8;
‘:N9>7D=; 7D: C;7IKH; E< L7BK;

1>;D J>;0 >7: 8;;D 7:EFJ;: 71 7 =;:D;H7B C;71KH; E< L7BK; J:
8; J>; THJ?9B; D7C;: 7D: J>; GK7DJ?JO E< J>; FH;9?EKI C;.
MEKB: ;N9>7D=; C?=>J FHEF;HBO 8; 97BB;: J>;?H DEC?D78B

.>?|1 DEC?D7B L7BK; >71 8;;D IEC;J?C;| :;1?=D7J;: 80 J>; J;H
H:FH:I1:DJI 7 CEH; 9ED<?D;: I;DIl; E< J>; J;:HC L7BK;

.>; ?DIJHE:K9J?ED E< 7 C;71KH; E< DEC?D7B 7D: H;B7J?L; L°

?CFEHJ7D9; ?D J>; FHE=H;Il E< IE9?;J0 6

#J ?1 L;HO @KIJBO E8I;HL;: 80 :7C -C?J> J>7J ?J ?1 J>; DE
J>;?H FH?9;1l EDBO M>?9> ;DJ;H ?DJE J>; 9EDI?:;H7J?ED E-
B?JJB; JE >?C M>:J>:H 7 >KD:H;: FEKD:I EH J>: =EE:Il M>?9
IKC M?BB 9ECC7D: CEH; EH B;ll E< J>; D;9:I1I7H?;1 7D: 9ED
J>7D ?D &ED:ED 1>7J >; M7DJI ?1 7D ?DIJHKC;DJ 80 M>?79>
9ECCE:?J?;1 ?D M>?9> >; Q :;7Bl 7D: ;1J?C7J; J>; H;B7J?L; I
FKHO9>7I1;1 "?1 H;JKHDI 9EC; JE >?C M>;H:;L;H >; B?L;l 7D: N\
7B9KJJ7 >?1 =7?DI M?BB 8; ?D FHEFEHJ?ED JE J>; ;N9:;Il E
>?| =EE:l 9ECF7H;: M?J> J>; 7TCEKDJ M>?9> J>:0 9EIJ >?C J
1J?2C7J;: ?D J>; FH;9?EKI C:;J7BI

KJ J>EK=> J>; FH;9?EKI C;J7BI 7DIM;H L;HO ;<<;9JK7BBO J
E< 7 C;71KH; E< L7BK; ?D J>; ;DO9EKH7=;C;DJ J>;0 =?L; JE .
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FHE:K9J?ED E< M;7BJ> 0O;J ?J ?I GK?J; ES8L?EKI J>7J J>;0
'N9>7D=;78B; L7BK; E< E8@;9JI1 ?D :?<<;H;DJ 9EKDJH?;l EF
I7C; 9EKDJHO

#< M; 7H; JEB: J>7J J>; M7=;1 E< :70 B78EKH ?D 7 F7THJ?9KI
J?C; <EKHF:D9; 7 :70 EH J>7J J>; H;L;DK; E< 7 FTHJ?9KB7Y
7=E M71 .7 O;7H J>:;I1; 1J7J;C;DJI E< DEC?D7B L7BK; 9EDL
?D<EHC7J?ED H;IF;93J?D=J>; 9ED:?J?ED E< J>; BEM;H 9B7I
J>; H;IEKH9;l E< J>; IEL;H;?=D ?D J>; EJ>;H 1?J>EKJ <KH
M; ISEKB: 8; GK?J; 7J 7 BEIl JE I70 M>;J>:H J>; B78EKH ;HI
M:H; 1J7HL?D= EH B?L?D= ?D =H;7J FB;DJO M>;J>;:H J>; A~
9EDI?:;H;: 71 >7L?D= 7 L;HO ?D7:;GK7J; H;L;DK; EH M>:;J>;t
IE =H;7J 71 JE 8;QD9H;:?8B;

#J ?1 GK?J; ES8L?EKI J>7J ?D 971;1 E< J>?1 A?D: 7D: J>;0 7F
L7BK; E< M7=;1 ?D9EC;I EH 9ECCE:?J?;l ;1J?C7J;: ?D J>:; F
B?JJB; KI; JE KI 7TBED; 1>7J M; M7DJ <KHJ>:H ?1 IEC; ;1J?C
cDEC?D7J;: H;7B L7BK; ?D ;N9>7D=; ?CFBO?D=J>; GK7DJ?
9EDL;D?;:D9;1 E< B?<; M>?9> J>EIl; M7=;1 ?D9EC;| EH 9ECC
FEII;IIEH E< J>;C JE 9ECC7D: 1?J>EKJ J>?1 ADEMB;:=; J>;
C:DJ?ED;: C70 B;7: KI JE J>; CEIJ ;HHED:;EKI 9ED9BKI?EDI
IK9> L7BK;I M>?9> E<J;D ?CFBO 7D ?D9H;71; EH :;9H:;71; E<
J;HC H;7B L7BK; ?D ;N9>7D=; I;;Cl JE 8; @KIJ 7D: TFFHEFH~"
EH :;9H;71; ?D J>; FEM;H E< 9ECC7D:?D= H;7B M;7BJ> EH J
B?<:

.>7J 7 9EHH;9J C;7IKH; E< H;7B L7BK; ?D ;N9>7D=; MEKB: 8
"EK8J;: 71 ?J MEKB: 7J ED9; ;D78B; KI JE <EHC 7 @KIJ ;1J?
M7=:1 ?D9EC:| 7D: 9ECCE:?J?;l ?D 7BB 9EKDJH?;l 7D: 7J °
9EDI?::H M>7J 7 C;71KH: E< H:7B L7BK; ?D :N9>7D=: ?CFB?;
M>:J>:H 7DO ED; 9ECCE:?JO ;N?1JI EH 97D ;71?BO 8; IKFFE
FHEF;HJ?;l 71 MEKB: GK7B?<0 ?J JE 8;9EC; 7 1J7D:7H: C;7I
7HJ?9B; EH :L;D C711 E< 7HJ?9B;l M; H;<;H JE CKIJ ?2JI;B<
J>7J M; 97D >EF; <EH ?1 7D 7FFHEN?C7J?ED JE J>; C;7IKH;
1:7H9> Q

1; 7H; DEJ >EM;L;H @KI1J?<?;: ED J>?1 799EKDJ ?D =?L?D=
L7BK; ?D ;N9>7D=; ?2< J>; ::<?D?J?ED 7BH;7:0 7:EFJ;: 8; 7J
CEIJ KI;<KB 1; >7L; J>; FEM;H ?D:;;: TH8?JH7H?BO JE 97BE
:CFBEO;: KFED 7 9ECCE:?JO ?JI H;7B L7BK; 8KJ ?D IE :E?D
:?<<;H;DJ I;DI; <HEC J>7J ?D M>7?9> J>:0 7H; 9KIJEC7H?BO
L:HO ?CFEHJ7DJ :?1dsD/¥al&eD7®;:IJM;DD;H ?J 7TBCEIJ ?CFEII?8
'NFB7?D M?J> 9B;7HD;Il J>; C7?D 1J?CKBKI| JE J>; FHE:K9.
F:D:l KFED J>?1 :?21J?D9J?ED

.>;, H?=>J E< C7A?D= :;<?D?J?EDI CKIJ ;L?:;DJBO 8; B?C?J,

Kl; ?D J>; 19?;:D9; JE M>?9> J>:0 7TH; 7TFFB?;: <J:H M: >7L;
J>; L7BK; E< 9ECCE:?J?;1 ?D KI; EH J>;?H ?DJH?DI?9 97F7¢
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C7DA?D: ;L;HO EJ>:H ?DJ;HFH;J7J?ED E< J>; J;HC L7BK; I;
‘'N9>7D=; 7D: ?< ?J :E DEJ H;<;:H JE J>; FEM;H E< 7D 7HJ?9
9ECCE:?2JO D7C;: 1K9> 71 CED;O ?J CKIJ H;<;H JE ?JI FEM;
EH EH JE=;J>:H JE J>; C71ll E< 9ECCE:?J?;1 9EC8?D;:
9ECC7D:?D= B78EKH M>?9> CEIJ D;7HBO H;FH;I;DJI J>?I| C7

.>:H; 97D 8; DE GK;IJ?ED E< J>; FHEFH?;JO 7D: KI;<KBD;IIl |
FEM;H E< 7 9ECCE:?J0O ?D 9ECC7D:?D=J>; FH;9?EKI C;J78BI
9ECC7D:?D=J>; D;9;1l7H?;1 7D: 9EDL;D?;D9;1 E< B?<; ?D9B
:?1J?D9J?ED 78IEBKJ;BO 97BB;: <EH M>:D;L;H M; 7TH; 9ECF
D7J?EDI JE=;J>;H EH M>;D;L;H M; 7H; ;1J?2C7J?D= J>; L7BK
?2<<:;H:;DJ 1J7J;1 7D: 7J :?<<;:H:DJ F’2BBE?>J BX%1J&CD I>;MD J>1
IEC; EJ>:H ?DJ;HFH;J7J?ED E< J>; J;HC H;7B L7BK; ?D ;N9>
J>; I;DIl; ?D M>?9> J>; MEH:I 7TH; =;:D;H7BBO 7FFB?;: EH ?I
?DGK?HO ?DJE J>; D7JKH; 7D: 97KI;l E< J>; M;7BJ> E< D7J"
J>7J J>; CEIJ FHEF;H :;<?D?J?ED E< H;7B L7BK; ?D ;N9>7D-=
DEC?D7B L7BK; ?D ;N9>7D=; ?1 J>; FEM;H E< 9ECC7D:?D-=
9EDL;D?;D9;1 E< B?<; ?D9BK:?D= B78EKH 71 :?21J?D=K?1>;:
O9ECC7D:?D=J>; FH;9?EKI C;J78BI

5.>;H; 7H; J>;D J>H;; IEHJI E< L7BK; _ 07BK; ?D KI; EH J>
(EC?D7B L7BK; ?D ;N9>7D=; EH L7BK; ?D CED;O (B LTE
D;9;1l7H?;1 9EDL;D?;D9;l 7D: B78EKH

>0 ?213?D9J?EDI 7H, ?D J>; C7?D J>EIl; E< :7C -C?J> 7D:
F

79> ECCE:?JO

#D 7BB J>7J 'H ' >71 O;J 17?: 7T8EKJ ;N9>7D=;78B; L7BK; ?
;7B ED J>; M7DJI E< C7TDA?D: 7D: J>; H;B7J?L,; ;1J?C7J?ED
9ECCE:?J?;1 .>?1 MEKB: 8; JHK; ?< C;D <HEC L7H?EKI 9EKLCL

M?J> 7 L7TH?,J0 E< FHE:K9J?EDI 7D: ;79> M?J> 7 |;F7TH7J; ¢
9ECF;J?J?ED E< 7DO EJ>;H |I;BB;H ECCE:?J?;1 KD:;H IK9>
B8EK=>J 7D: IEB: 799EH:?D= JE J>; H;B7J?L; M7DJI E< J>EI,;
J>; M7DJI E< IE9?;J0 7H; M;BB ADEMD M>;D J>;H,; 7H; >KD:
M?BB?D= JE I7J?1<0O J>EI; M7DJI ED J>; 9ED:?J?ED EDBO J
7D: KIK7B FHE<?JI J>;H; 97D 8; DE IK9> HKB; <EH H;=KB7J

#D IK9> 7 <7?H 71 # >7L; IKFFEIl;: 7 C7D C?=>J 8; M?BB?D=
7 FEKD: E< ?HED ADEM?D= J>; KI;l E< J>; B7JJ;H C;J7B 8k
EF;H7J;,: >; 9EKB: DEJ =?L; J>7J L7BK; <EH ?HED 7D: M>0O
I?7DA JE ?JI 9EIJ E< FHE:K9J?ED_9EIJ E< FHE:K9J?ED 8;?D=
C7HA;J FH?9,; CEL;I
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F

#J #1 O;HO $KIJBO )8I;HL;:

# 97DDEJ 7=H:;; M?J> :7C -C?J> EH M?J>'H '7BJI>KI J>71]
=EE:l EH J>;?H FH?9;Il EDBO M>?9> :DJ;H ?DJE J>; 9EDI?:;
9B;7HBO DEJ>?D= JE :E M?J> J>; L7BK; E< J>; D;9;II17H?;1 7
:D=7B M>;D >; FKH9>71;I 'KIB?D J>;H; M?J> 7 L?;M JE |;BE
>: CKIJ F70 <EH >?1 =EE:I ;?J>:H ?D CED;O EH ?D =EE:I 7
7 FHE<?J ?D CED;O EH ?D =EE:I >; 97D DEJ 8; ?D:?<<;H;D,
C;:?KC ?D M>?9> >?|1 FHE<?JIl 71 M;BB 71 J>; L7BK; E< J>; =

F

#J #1 +K?J; )8L?EKI

#J ?1 KD:EK8J;:BO JHK; J>7J 80 >;7H?D= 1?CFBO J>7J 7 A?L
J?C; Z 7 O;7H M; I>EKB: 8; GK?J; 7J 7 BEIl JE ADEM M
J>; 9EKDJHO M;H; IJ7HL?D= EH B?L?D= ?D =H;7J FB;DJO #.
719:H37?D J>; H; 7B FEM;H E< J>?1 CED7H9> JE ?DGK?H; M>
M71 ?D J>; 9EKDJHO 7J IK9> J?C; KJ >7L?D= :ED; J>?1 2?3
M; >7: <EKD: EKJ M>7J J>; H;7B L7BK; E< J>7J A?D=cl H;L;LC
"KC8EB: 7D: J>; <79J ?1 7 =EE: ;7B ?DI?1J;: ED 80 'H '7BJ
C;H?97 ED 7 =?L;D FEHJ?EDGEK<ZBI7”?DONEX? B /M8EXK|H D
GK7DJ?JO E< >KC7D IKIJ;D7D9; 97D 8; E8J77?D ;. J>7D <HEC
7D: M?J> J>; |7C; GK7PD?XKMHEK; B78EKH

A?D=J>;D ?D J>7J 9EKDJHO C?=>J FHE878BO M?J> J>; B7
CFBEO;: ?D =H?9KBJKH; IKFFEHJ 7D 7HCO J>;H; J?2C; | -
IKFFEHRO: 7 A?D= >:H; >7L?D=J>; I7C; DKC8:H E< C;D 7J >?
D;:9:;1l7H?;1 1EKB: >; J>;H;<EH; 8; I17?: JE >7L; 7 H;L;DK; E<
'H '7BJ>KI MEKB: 7DIM;H O;l 8;97KI; >; ;1J?C7J;1 J>; H;7B
J>; DKC8;H E< C;Dcl B78EKH OEK 7H; ;D78B;: JE 9ECC7D: M

#D CED;O L7BK; J>;?H H;L;DK;l C?=>J 8; D;7HBO ;GK7B _ J>
1J?C7J;. ?D ?HED 9BEJ> J;7 |IK=7H 7D: 7DO EJ>;H 9ECCE
9ECC7D:?D= B78EKH J>; C;H?97D 'ED7H9> C?=>J >7L; 7 L;}
(EM JE M>7J MEKB: J>?1 8; EM?D= JE J>; L;HO BEM L7BK; E
H;L;DK; E< J>; JME A?D=1 MEKB: ?D CO EF?D?”ED 8; D;7HBO
E< J>;l; ;GK7B H;L;DK;l 7 =H;7J ;7B E< B78EKH M>?79> M7|
ED; 7 1C7BB GK7DJ?JO E< B78EKH M>?9> M7l :;7H 9EKB:
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'H '7BJ>KI @KIJBO 9ECFB7?DI E< =EB: 7D: I?BL;H 71 8;?D=
J>;H;<EH; DEJ <?J <EH 7 C;71KH; E< H;7B L7BK; <EH J?C;lI
M; M7DJ ?1 7 IJ7D:7H: C;71KH; E< L7BK; M>?9> |>7BB 8; ?JI;
I>7BB 799KH7J;BO C;71KH;EDl>;;H73?MDI2IEDI

D: ED M>7J :E;I 'H '7TBJ>KI <?N 71 7D 7TFFHEN?C7J?ED JE J

.>; L7BK; E< B78EKH 9ECCE:?JO I>7BB 8; I7?: JE H?I; EH
9ECC7D: CEH; EH B;Il B78EKH 'H '7BJ>KICJ?IRHIB7?CI| <EH
?DL7TH?78?B?JO (E IK9> J>?D= >; 79ADEMB;:=;1 J>7J ?J 2l
9eDJ?D=;D9?;1 7D: L7H?7J?EDI 71 7BB EJ>;H J>?D=1 1>0 J>
Kl;<KB JE 719;HJ7?D <HEC J?C; JE J?C; J>;, FEM;H E< 7DO =
B78EKH 8KJ M>0 1;B;9J 7 9ECCE:?J0O J>7J ?1 9ED<;IIl;:BO L
C;71KH; E< L7BK; # 97D |;; DE H;7IED =?L;D 8KJ J>7?1 8,;97K
7:EFJ;: 71 J>; CEIJ KIK7B 7D: J>; CEIJ KI;<KB a #< J>7?1 8; J
H;,@;9J ?J ?< ?J 7TDIM;H DEJ J>; ;D: <EH M>?9> ?J M7l FHEF

1>7J;L;H 9ECCE:?JO 7DO C7D 1;B;9J1 71 7 C;71KH; E< H;7B L
7:EFJ?ED 8KJ ?JI 8;?D= 7 B;ll L7YTH?78B; 9ECCE:?JO J>7D 71
7 J?C; 7TDEJ>;H 9ECCE:?JO FEII;lII?D= J>?1 GK7B?JO ?D 7 IK
J>7J EK=>J JE 8; J>; 1J7D:7H: 7:EFJ;:

1>E;L;H J>;D FHEFEI;lI 7 C;7IKH; E< H;7B L7BK; ?1 8EKD: JE
>; 1;B;9J1 ?1 J>,; B;71J L7TH?78B; E< 7DO ADEMD

E;I'"H '7BJ>KI 9ECFBO M?J> J>?1 9ED:?J?ED

#D DE H;IF;93 M>7J;L;H "; :E;l DEJ ;L;D 79ADEMB;:=; J>7J °
11;DJ?7B GK7B?JO E< 7 C;71KH; E<< H;7B L7BK; <EH >; 1701
?CFEFB?;| 7. SK0D2PIO E< J>; D;9:I1I7H?;1 7D: 9EDL;D?;D9;1 E<
B;:=?D=J>7J J>;1; D;9:;117TH?;1 7D: 9EDL;D?;D9;l E< B?<; 7TH;
9ECCE:?J?;1 M>EIl; L7BK; J>;:0 7H; I;:B;9J;: JE C:;71KH; F?2:¢
GK7HJ;H E< 9EHD 7D: ?J 8;9EC;I| MEHJ> JME GK7HJ;HI E< ¢
L7BK; 1701 '"H '7BJ>KI_8KJ C70 DEJ 9EHD >7L; <7BB;D JE >
?DL7H?78B;

#J ?1 DEJ ?DL7H?78B; 7DIM;HI 'H '7BJ>KI| 7D: C70 >7L; <7B
KJ ?<J>7J >71 8,;;D J>; 971; ?D J>; ?DIJ7D9; C,DJ?ED;: 1?B/
L7BK;_M>0 J>;D I>EKB: OEK I70 ?J >71 J>; JME EF?D?EDI
9B7?C ?DL7H?78?B?JO <EH OEKH 1J7D:7H: EH 787D:ED ?J °

.ME 9ECCE:?J?;1 7TH; ;N9>7D=;78B; <EH ;79> EJ>;H _ED; 9EC
9;HJ7?D GK7DJ?JO E< J>; EJ>;H BB 7J ED9; J>;0 8EJ> L7H
EJ>:H J>?D=1 7D: M?J> ;79> EJ>;H 1?J> ED; # 97D E8J7?D
?HED J;7 MREFYH>; EJ>;H # 97D E8J77?D 7 =H;7J;H GK7DJ?JC
1J?C7J;: ?D ED; E< J>;1; 9ECCE:?J?;1 J>;H;<EH; 7BB EJ>;H
<7BB:;D :;1J?C7J;: ?D J>; EJ>;H J>;0 M?BB 7FF;7H JE >7L; H
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B78EKH M>?9> >7: 8;;D 79JK7BBO ;CFBEO;: KFED J>;C 7D:
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<7BB EH H?l; E< FHE<?JI J 7BB ;L;DJI ?J CKIJ 8; 7TBBEM;:
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:CFBEO;: <EH J>; |7C; J?C; 7D: ?D J>; |7C; FHEFEHJ?EDI 7
J>; FH?9; E< B78EKH 7BB 9ECCE:?J?;1 M>?9> 1J?BB 9EDJ77
MEKB: 7BJ;H ?D FH?9:; :N9:FJ J>EIl; L HO <:M M>?79> M:H; 9°
I 7C; C7DD;H M?J> H;=7H: JE J>; 97F?J7BI 80 M>?79> J>:0 M;
C;J7BI

&;J KI IKFFEI; I;9ED:BO J>7J J>; FHE:K9J?ED E< J>; FH;97?
97F?J7B 8KJ C;H;BO 7:L7D9;I ?D J>;, F70C;DJ E< C7DK7B B
IE L;HO KDKIK7B J>7J # IS>EKB: 7BCEIJ :EK8J M>;J>;H 7DO
M>?9> MEKB: 7J ED9; 8; E< J>; I7C; ;N9>7D=;78B; L7BK; 7D
GK7DJ?JO E< B78EKH 71 =?L;D FEHJ?ED E< J>; FH;9?EKI (
?D J>;, FH?9;, E< B78EKH 7BCEIJ 7BB 9ECCE:?J7?;1 MEKB: H?

&;J KI IKFFEI;, J>?H:BO J>7J B78EKH 7BED,; M?J>EKJ 7DO
70 M;H; IK< Q<?9?;DJ JE E8J7?D J>; FH;9?EKI C;J7BIl J>7
7D: E< 7D E< 7D EKD9; E< =EB: 9EKB: 7BM701l ED 7D 7L;H7Y
ED J>; I;7 I>EH,; #D J>?1 971; ?J ?1 ESL?EKI J>7J ;L;HO 9EC
?D ?JI FHE:K9J?ED 7DO IEHJ EH GK7DJ?JO E< 97F?J7B 8;0I
7 :70 MEKB: :?<<;H ?D FH?9; <HEC 7DO FEHJ?ED E< =EB: E
GK7DJ?JO E< B78EKH 1?J> H;=7H: JE J>; ;<<;9J1 E< 7 H?I;
97DDEJ 8; J>; IK8@;9J E< EKH 9EDI?:;H7J?ED 71 ?J ?1 ;L?:;
B78EKH 9EKB: J7A; FB79; ED J>; FH;I;DJ IKFFEI?J?ED 1 7C
H;,C7?D E< J>; I7C;, CED;O FH?9; 7D: 9EHD 9EKB: EDBO H?I
J>; D;9;1l7H?;1 E< J>, B7T8EKH;H MEKB: 7TBBEM -J?BB >EM,;|
J>; B7T8EKH;H 9EKB: DEJ H?I;, J>; H7J;, E< FHE<?JI C?=>]J <’
FHE<?JI ;L;HO 9ECCE:?JO MEKB: <7BB 9ECF7H;: M?J> CED

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

)D ;?J>;H E< J>; 78EL; IKFFEI?J?EDI J>; EF;H7J?ED E< J>;
1:99?ED MEKB: IE CE:?<0 J>; FH?9:;l E< 9ECCE:?J?;1 J>7J N
M:; 7H; 73 FH;I;DJ JE ?D<;H <HEC J>;1; H;B7J?L; FH?9:1 J>;
:CFBEO;: KFED ;79> 9ECCE:?JO

KJ ?D::F:D::DJBO E< J>; 97KI;l >:H; 7:L;:HJ;: JE J>: FH:9?E
IEKH9;l E< L7TH?7J?ED F;9KB?7H JE J>;C )D 799EKDJ E< J>
J>:Cl;BL;I IBEMBO 7D: M?J> :?2<<?9KBJO JE J>; L7TH?:;J?;1 ?L
9ECCE:?J?:1 7D: J>; LYTHO?D= <79?B?J?:;1 M>?9> 7JJ:D: J>:°

.>; C7THA:;J FH?9;l E< =EB: 7D: I?BL;H :;F;D: KFED J>; GK7D.
9ECF7H;: M?J> J>; :;C7D: 7D: J>?1 GK7DJ?JO >71 8;:D ?D F
799KCKB7J?ED E< >KD:H;:l E< O;7HI 7D: ?1 8KJ IBEMBO 7<:
<HEC J>; C?D:l

#J ?1 @KIJBO 1J7J.: 380 JH>;?7RFH;;E;DJ E< J>; C7THA:;J 7D: D7
E< 7BB 9ECCE:?J?;1 :;F:D:1 7J 7BB J?C;| KFED J>; <79?B?J
8; ?D9H;71;: EH :?2C?D?Il>;: 7D: >; FTHJ?9KB7HBO DEJ?9;I| =
7CED= J>; 9ECCE:?J?;1 M>;H; J>?1 :<<;9J 97DDEJ 8; IF;;:?B(
?< 80 =H;7J 7D: IK::;D ?CFHEL:;C:;DJI ?D C79>?D;HO 8EJ> ?
7=H?9KBJKH; J>; <79?B?JO E< FHE:K9J?ED M;H; =;D;H7BBC
FEFKB7J?ED M;H; IKFFB?;: M?J> CK9> B:;lIl B78EKH J>; L7B
9ECF7H;: M?J> 9ECCE:?J?;1 EK=>J =H;7JBO JE H?Il; 8KJ 7I
J?C; 8; 7::GK7J;BO :?2C?D?I>;: ?D GK7DJ?JO J>; FH?9;l E< !
H:FH:;I;DJ J>; GK7DJ?JO E< B78EKH ;CFBEO:;: KFED J>:C

DEJ>;H IEKH9; E< L7H?7J?ED F;9KB?7H JE J>; FH;9?EKI C;
C7:; E< J>;C ?D <EH;?=D 9ECC;H9; 7D: KDB:;Il J>?I1 KI; M;H;
'NFEHJ7J?ED 7D: ?CFEHJ7J?ED E< J>;C M;H; FHE>?8?J;: 2.
7DIM;H JE IEC; 9EKDJH?;I1 FEII;II?D= F;9KB?7H 7:L7DJ7=;1 ?
9ECCE:?J?;1 JE 8KO J>;?H =EB: 7D: I?BL;H 78HE7: H7J>;H .
J>?1 FH;I;DJ CEC;DJ # 8:;:B?:;L; ?J ?1 KDGK;IJ?ED78BO JHK;
FH;9?EKI C;J7BI M?J> B;Il B78EKH J>7D ?1 7TFFB?;: JE E8J7"
E< '":N?9E KJ ?< J>;0 9EKB: 8; ?CFEHJ;: 80 IEC; 9EKDJH?;
B78EKH J>7D J>;0 9EKB: 8; E8J7?D;: 7J >EC; ?J MEKB: 7DI
'NFEHJ J>;C ?D ;N9>7D=; <EH 9ECCE:?J7?;1 M>?79> J>:;0 ;?J>
J>:?H EMD IE?B EH 9EKB: E8J77?D 9>;7F;H ;BI;M>;H; D: J>
H:B7J?L; L7BK; E< 9ECCE:?J?;1 8EJ> ?D :?<<;H:;DJ 9EKDJH?
I 7C; 9EKDJHO 7J :?<<;H:;DJ F;H?E:1 ?2J ?1 ESB8L?EKI J>7J J>;
IK8@:;9J JE 9EDI?:;H78B; L7H?7J?EDI M?J>EKJ 8;?D= 799EC
L7H?7J?EDI ?D J>; GK7DJ?J?;1l E< B78EKH M>?9> J>:0 >7: 9

.>: E8@;9J?EDI >?J>;HJE 9EDI?:;H;: ?D J>?1 7D: J>; FH;9;:?
J>EIl; M>?9> FH;I;DJ J>;Cl;BL;I| KFED J>; IKFFEI?J?ED J>7J
C?D;l EH ;L;D 9EKB: FHE9KH; 7J >EC; J>; FH;9?EKI| C;J7BI

GK7DJ?JO E< B78EKH M?J>EKJ 97F?J7B 8KJ J>;l; ?J CKIJ
>OFEJ>;I;l #< >EM;L;H M; M;H; JE 7I1IKC; J>; CEH; D7JKHT7B
M>;H;L;H J>;0 7TH; 7D: ?D 7BB 7=;1 9EI1J?D= 7BM701 J>; I7C
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97F?J7B ?D J>;, MEHA?D= M, I>EKB: I|;; ?CC;:?7J;BO <HEC J
FH;9?EKI C; QJ7BlI >EM B?JJB; 9ECF7H7J?L;BO J>;0 9EKB:
C;7/1KH?D= ?D :?<<;H;DJ 9EKDJH?;I 7D: 7J :?<<;H;DJ J?C;I
9ECCE:?J?;1 >7L; 9EIJ

#< ?D:;;: J>; <;:HJ?B?JO E< J>; C?D;l M;H; 7TBM701 J>; 17C;

E< J>7J IEKH9; E< L7H?7J?ED M>?9> 7H?I;l <HEC J>; ;N?21J7
1<<:9J1 E< IK9> 7 :?2I9EL;HO 71 J>7J E< J>; C:;H?97D C?D;l

IEKH9:;| E< L7H?7J?ED MEKB: H;C7?D .>; KD?<EHC <;HJ?B?
11;DJ?7BBO 7BJ;H J>; FHEFEHJ?EDI ?D M>?9> J>; FH;9?EKI
1?<<:H:DJ 9EKDJH?:1 7D: J>; =H:;7J :?2<<:H:D9:;1 M>?9> 7H:

J>:?H L7BK; ?D :?<<;H:;DJ FB79;1 M>:D 9ECF7H;: M?J> 9EHL
9EDJ?DK; D;7HBO J>; 17C;

99EH:?D= JE 7BB J>; 799EKDJI M; >7L; H;9;?L;: E< FH?9;1 ~
E< I1?BL;H M?BB J>;H; H;FH;I;DJ EH 9ECC7D: I?N EH ;?2=>J J
FHEL?I?EDI J>7D ?D D=B7D: #D 7BB F7HJI E< J>; MEHB: 7|
:N9>7D=; <EH ;79> EJ>;H #J M?BB 9EDI;GK;DJBO >7FF;D J>
8;JM;;D J>; JME 9EKDJH?;l J>; FHE:K9J E< 7 :70cl D=B?I>
J>; FHE:K9J E< <?L; EH I?N 701 E< #D:?7D B78EKH 7<J;H (
<EH J>; :?7<<;H;D9; E< FHE<?JI

*>*H>7F1 ?2J M?BB 8; 17?2: J>7J J>; >?=> 9ECF7H7J?L; L7BK; E
<HEC J>; ;<<:;9JI E< J>; :?2I9EL;HO E< J>; C;H?97D C?D:I| DE
7::GK7J;BO 9ECCKD?97J;: JE J>?| F7THJ E< J>; MEHB: 8KJ ?
:?219EL;HO ?1 DEM E< BED= 1J7D:?D= 7D: J>7J J>; :?2<<;H;DS§S
7D: 1?BL;H 9ECF7H;: M?J> J>:?H L7BK;I ?D KHEF; M>?9> (
?D9ECFB;J; 9ECCKD?97J?ED 2?1 DEM 7J 7D ;D: # 7C :?I1FEI;
J>; >?=> L7BK; E< I?BL;H ?D #D:?7 7H?I1;1 C7?DBO <HEC EJ>
:?<<:H:;D9; ?| DEM IE ;DEHCEKI 71 JE 7TBBEM E< 7 =H;7J 787
L;HO 9EDI?:;H78B;

#J ?1 DEJ >EM;L;H D;9;II7HO JE =E JE #D:?7 ?D EH:;H JE <?
L7BK; E< J>; FH;9?EKI C;J7Bl J>EK=> DEJ F;H>7FI IE =H;7J
H7D9; B7D:;HI 7D: ?D:;;: 7TBCEIJ 7BB J>; 9EKDJH?;1 ?D K
=H;7J L7TH?7J?EDI ?D J>; GK7DJ?JO E< B78EKH 7D: FHEL?I?
=?L;D GK7DJ?JO E< I?BL;H 3;J J>; H;B7J?L; L7BK;l E< J>; F
9EKDJH?;1 CKIJ 8; L;HO D;7HBO J>; I7C; 71 J>;0 MEKB: 8; 7
8::D 7J 7BB J?C;| E< 7 KD?<EHC <;HJ?B?JO 7D: 9EDI;GK;DJ
L7BK:;I M; C70 @K:=; >EM B?JJB; :;F;:D:;D9; 9EKB: 8; FB79;:
:?<<:H;DJ 9EKDJH?:;l1 8;IJM;;D J>; CED;:;O FH?9;l E< 9ECCE:?J
B78EKH M>?9> J>:0 >7: 9EIJ ;L;D ED J>; IKFFEI?J?ED J>71J
<HEC J>; C?D;I ?D C;H?97 80 J>; |I7C; GK7DJ?JO E< B78EK

KJ ?< M; 7TH; DEJ <KBBO 17J?I1<?;: M?J> J>?1 A?D:. E< H;<;H

J>7J J>;, I7C; 9ED9BKI?ED <EBBEMI ?D;L?J78BO <HEC J>;EH
FH;9?EKI C;J7BI 7H; Q D;9;117H?BO FKH9>71;: DE FB7KI?8B
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J>; GK7DJ?JO E< J>;C I>EKB: 8; ?D FHEFEHJ?ED JE J>; :?<:
M?2J> M>79> J>:0 7H; FKH9>71;:

1>;D J>; D=B?1> 7D: #D:?7D CKIB?DI 7FF;7H ?D J>; "HC7D
FH?9:;l M?BB 8; :;J;HC?D;: IEB;BO 80 J>;?H H;B7J?L; GK7B?
H;<;H;D9; JE J>; L;HO :?<<;H:;:DJ GK7DJ?J?;1l E< >KC7D B78E
7D: J>; 9?H9KCIJ7D9; J>7J ?D J>; <78H?97J?ED E< J>; #D:?
CEH; B78EKH >71 8;;D ;CFBEO;: J>7D ?D J>; D=B?l> M?”BB
=H:;7J;:H H;JKHDI| E< CED;O JE #D:?7

#D J>; FEHJlI E< KHEF; DE C;H9>7DJI 7TH; JE 8; <EKD: M>E
CEH; CED;O <EH -M;:?1> M>;7J J>7D ,KII1?7D *EB?I> EH C
GK7B?JO C:H:BO 8:97KIl; CEH: B78EKH >7: 8::D :CFBEO:: ?L
799EKDJ E< ?JI 8;?D= =HEMD ED 7 CEH; 87HH:D IE?B #< #LC
DE EJ>;H C;7DI E< 8KO?D=I?BL;H ?D KHEF; J>7D 80 J>; ;N
MEKB: 8; 78IEBKJ;BO ?CFEII?8B; <EH J>;C JE 9?H9KB7J; J>
FH?9; 9ECF7H;: M?J> EJ>;H 9EKDJH?;l FHEFEHJ?ED;: JE J
M>?9> J>;0 M;H; FHE:K9;: EH J>; GK7DJ?JO E< B78EKH M>"

J>:;C #J ?1 ?D:;;: KD?L;HI7BBO 7BBEM;: J>7J J>; FEM;H E<
9ECCE:?J7?;1l E< 7BB A?D:I :;F:;D:l| KFED J>; H;B7J?L; 9>;7FD
7THDIl E< J>; THJ?9B;1 J>7J 97D 8; ;NFEHJ;: 7D: J>;H:;<E|

9KHH;D90O E< 7D ?D:?L?:K7B 9EKDJHO EJ>;H 9?H Q9KCIJ7D
?21IJH?8KJ;: 7TCED= J>; :?<<;H:;:DJ 9ECCE:?J?;1 8EK=>J 7D: |IE
GK7DJ?JO E< B78EKH M>?9> J>:0 >7L; I;L;H7BBO 9EIJ J>;

E< :?21JH?8KJ?ED MEKB: J7A; FB79; ?D :?2<<;H;DJ 9EKDJH?;I
<?HIJ FH?D9?FB;l E< 9ECC;H9?7B ?DJ;H9EKHI;

#J 7TFF;7HI1 J>;D J>7J DE IEHJ E< H;=KB7H?JO ?D J>; FHE :K¢
:L;D ?< 7BB 9EKDJH?;I FEII;Il;: C?D;l E< J>;?H EMD 7D: 1J7?
M:H; E8B?=;: JE FKH9>7I; J>;?H CED;O <HEC EJ>;HI 97D FE
FH?9:;l E< 9ECCE:?J?;1 7 9EHH:;9J C;71KH; E< J>; GK7DJ?JO
:CFBEO;: KFED J>;C :;?J>;H ?D J>; I7C; EH :?<<;H;DJ 9EKDJ
:?2<<:;H:;DJ F;H?E:I

"EM <7H J>; FH;9?EKI C;J7BI IE 9?H9KCI1J7D9;: C70 8; 7 =E
exchangeabld 7BK; E< Q9ECCE:?J?;1 J>EK=> DEJ E< J>; B78EKH N\
:CFBEO;: KFED J>;C 7?1 GK?J; 7TDEJ>;:H GK;IJ?ED #J >71 8;;|
FH;9?EKI C;J7BI ?D M>7J;L;H M70 J>;0 C70 8; E8J77?D;: Tt
:N9>7D=:;78B; L7BK; 7J J>; I7C; J?C;: 7D: FB79; D: 9;HJ77?D!
L7H?7J?ED 7H; J>; CE:;l E< FHE9KH?D= J>;C J>; CEH; J>:0
E< ;N9>7D=;78B; L7BK; 7J :?<<:;H;DJ J?C;l 7TD: ?D :?<<;H;DJ

#< ?D:;;: J>;0 M;H; FHE9KH;: 799EH:?D= JE ED; E< J>; IKF
1;:9J?ED J>7J ?1 ?< ;79> D7J?ED 9EKB: 7J 7BB J?C;| E8J77?I
B78EKH M?J>EKJ 7DO 7:L7D9;1 E< 97F?J7B J>;D M?J> J>; ;
?21JKH87D9:1 E997I1?ED;: 80 <EH:?=D 9ECC:H9; 7D: J>; IK:::]
J>; :N9>7D=;78B; L7BK; ?D CED;O ?D H;<;H;D9; JE J>; B78E
MEKB: 8; J>; |7C; ?D 7BB 9EKDJH?;I 7D: 7J 7BB J?C;l 7D: J
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FH;9?EKI C;J7BI MEKB: ?D J>?I1 971; TFFHE79> D;7H JE 7 9E
:N9>7D=; ?21 J>7J ?J ?1 J>; EDBO IKFFEI?J?ED ?D M>?9> J>
I7C; 71 J>;?H ;N9>7D=;78B; L7BK; ?D B78EKH #D J>; 971; IK
9;:HJ7?DBO 8; E< 7 KD?<EHC L7BK; #J MEKB: 7J 7BB J?C;I| ¢
B78EKH 7D: 9ECC7D: J>; I17C; GK7DJ?JO 8KJ M; >7L; I|;;D J>
9ECCE:?J?;1 M>;H; 7DO IEHJ E< 97F?2J7B M71 KI;: J>;?H L7E
J>: FH;9?EKI C;J7BI EH ;79> EJ>;H 9EKB: D;L:H 8; FHEFEH.
J>:0 >7: 9EI1J

F
&;J /Il -KFFEI;

.>: E8@;9J?EDI C7:; >;H; JE =EB: 71 7 C;7|KH; E< L7BK; ED
7TBM70I1 H;GK?H;: J>; I17C; GK7DJ?JO E< B78EKH JE FHE:K9;
|[7C; J>7J M;H; C7:; ?D J>; B71J 1;9J?ED JE B78EKH ?JI;B< 7
J>:H; I>;MD J>7J 9ECCE:?J7?;1 :?: DEJ L7HO ;N79JBO ?D FHE
B78EKH M>?9> J>;0 H;GK?H;: <EH J>;?H FHE:K9J?ED _?J ?I
L7HO H;B7J?L;BO JE ED,;_&xatly?b KBVHF EHGCED?JD J>; GK7DJ
B78EKH H<E&KI?Bl>; FHE:K9J?ED E< J>;C 7D: J>; FTHJ?9KB7H

> '"THA;J *H?9;1 )< 'EB:

#J M71 D:L:H 9EDJ:D:;: J>7J =EB: KD::H J>: FH:;1:DJ 9?H9KCI
E< L7BK; ?J M71 EDBO >0OFEJ>;J?97BBO 7D: <EH J>; FKHFI
IKFFEI;: J>7J 7BB J>; ADEMD 97KI;l E< J>; L7H?78?B?J0O E<
971; IKFFEI;: 80 'H '7BJ>KI| =EB: MEKB: DEJ 8; 8HEK=>J JE
GK7DJ?JO 71 8;<EH; KDB:Il ?2JI C7THA;J FH?9; M71 ;GK7B JE
J>; H;:K9J?ED E< J>; GK7DJ?JO MEKB: IBEMBO ;B;L7J; ?JI F

# 17?1KFFEI; 7BB L7H?7J?EDI ?D J>; L7BK; E< =EB: JE 9;7I;
C;71KH; E< L7BK; # ADEM J>;0 97DDEJ 9;71;_# ADEM ?J ?I

L7H?7J?EDI 71 EJ>;H J>?D=1 7D: J>,H;<EH; DEJ 7 =EE: C;7IK
IKFFEI; 7BB 97KI;Il E< L7TH?7J?ED H;CEL;: J>7J M; C70 IF;7
EJ>;H J>?D=I1 ?D 7D KDL7HO?D= C;71KH; M?J>EKJ 9ED<KI?E
JEB: J>7J =EB: ?I L7H?78B; 7D: J>7J # >7L; EC?JJ;: JE C;D
L7H?7J?ED
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99EH:?D= .E BB 99EKDJI

# CEIJ :?21J?D9JBO 7:C?J J>7J =EB: 7D: 1?BL;H C70 8; E< L;I
9EKDJHEANHJI?9KB7HBO ?< J>;?H L7BK; 89KEHDIKNB;: BCBHKHG!
M>?29> J>:0 M?BB 9ECC7D: # >7L; ?2D>7J JP2IVLEH;:HIDA>; M
EM?D= JE J>H;; 97KI;l <?HIJ J>:; :NF:;:D9:; 7JJ:D:?D= J>; FKLI
M?J> 8KBAO 9ECCE:?J?;I ED 799EKDJ E< J>; ;NF;D9; 7JJ;D
C7HA;JI M>;H; =EB: 7D: I?BL;H 7H; IEB: -;9ED:BO ED 799E|
LEO7=; M>?9> M?BB 1J?BB <KHJ>;H ;D>7D9; J>;I; ;NF;D9; .:
FHE<?J ?D :?<<;H;DJ 9EKDJH?;I EM?D= JE J>; KD;GK7B 79¢
FHEFEHJ?ED JE J>; <;HJ?B?JO E< J>; B7D: #< B78EKH M;H
IBEK9;I1J;HI>?H; FHE<?JlI MEKB: 8; BEM;H 7D: 97F?J7B MEF
<HEC J>; <EHC;H JE J>; B7JJ;H FB79; IE J>7J ;79> :?1JH?09.
=:D;H7B 97F?J7B M>?9> ?J 9EKB: CEIJ 8;D;<?9?7BBO ;CFBE
?D:;F;D:;DJ 9EKDJH? ;I 7TF?J7B :E;| DEJ CEL; <HEC D=B7D.
8:97KIl; B7T8EKH ?1 9>;7F;H J>;H; 7D: <EH J>?1 H;71ED =EB:
9ECF7H;: M?J> B78EKH ?D ED; FB79; >7?=> ?D 7TDEJ>;H

# :E DEJ >EM;L;H 7=H;; M?J> "'H '7BJ>Klc 97B9KB7J?ED #D
ED; 9EKDJHO M?J> 7 :70cl B78EKH E< 7DEJ>;H>M; CKIJ J7
?<<;H;DJ GK7DJ?J?;1l E< B7YT8EKH M>?79> C70 8; 9ECFH?I;: |
:70cl B78EKH 'H '7BJ>KI >71 :M;BJ CK9> ED J>; :?1?D9B?D
?D:EB;D9; E< B78EKH;HI ?D 9EKDJH?;l M>;H; <EE: ?| E8J77
IKH;BO J>;D M?BB DEJ 9ECF7H; 7 :70cl MEHA E< 7 -EKJ> C
J>; :70cl MEHA E< 7D D=B?I1>C7D EH 7 H;D9>C7D E;lI 'H
J>7J J>;H; ?1 <?morE AbdNCFBE;QO;: ED #D:?7D 'KIB?DI J>7D E
D=B?1> _ ;1?:;1 EC?JJ?D=J>; 9EDI?:;H7IJ?ED MBKHB® >7L; ¢
E;l DEJ H;9AED J>; B78EKH 8;I1JEM;: ED C79>?D;l IK9> 71 |
9E7BI 9 9 E;l DEJ J>; B78EKHFEMJIE4; ISEMBIGEKH;, 8;1JE
ED J>; CKIB?DI

-;93J?7ED 07

)< .>; &78EKH 1>7?9> ECCE:?JO 1?BB ECC
EDI?:;H;: | “STIKH, )< ;7B 07BK; #D N9>71L

1>;D M; 9EDI?:;H B78EKH 71 7 C;71KH; E< L7BK; ?D J>; I;DI;
<H;GK;DJBO 7FFB?;: Q 80 :7C -C?J> J>7J ?1 M>;D J>; L7B
80 J>; GK7DJ?JO E< B78EKH E< 7 =?L;D :;I9H?FJ?ED 9ECC
M>?9> ?J 97D 9ECC7D: ?J M?BB 7FF;7H JE 8; KDGK;IJ?ED7.
9ECCE:?JO 7D: JE KD?J; CEH; D;7HBO J>7D 7DO EJ>;H J>
DEC?D7B C;71KH; E< ;N9>7D=;78B; L7BK;
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>7J1 I>E;l CED;O 7D: ;L;D 9EHD <EH IEC; O;7HI C?=>J 7B
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J>:1; 9ECCE:?J?;1 J>; L7BK; E< 7DO ED; E< J>;C ?D ;N9>7D
9ECF7H;: M?J> J>; C7I11 E< J>; EJ>:HI 9EBB;9J?L;:BO C?=>]
?1 ESL?EKI J>;H;<EH; IJ>7J ?D EH:;H JE ;NFH:;Il J>; ?CFEHJ’
E< FHE:K9J?ED M; CKIJ J7A; ?DJE EKH 9EDI?:;H7J?ED ;?J>
M>?29> 9ECCE:?J?;1 >7L; 9EIJ EH J>; GK7DJ?J?;1 E< B78EK'Et
KJ ?J M71 I>;MD ?D J>; B71J JME [;9J?EDI J>7J J>; GK7DJ?
9ECCE:?J?:;1 >7L; 9EIJ D:;L;H 7TFFHE79>;1 JE 7 9EHH;9J C;7I
:L;D 7J J>; I17C; J?C; 7TD: FB79; EDI;GK;DJBO EKH 7JJ:;DJ?
J>; B7T8EKH M>?9> 9ECCE:?J?;1l M?BB 9ECCT7D:

>?H:BO J>; 7T99KCKB7J?ED E< 97F?J7B 7D: ?JI ;<<?97?;D9(
FEFKB7J?ED :;F;D:I 7TBCEIJ ;DJ?H;BO KFED ?JI FEM;H E< I,;
EJ>;H MEH:I KFED ?JI FEM;H E<(EEEE, DN E< BEIEKXEt?J?;|
97D E997I1?ED 7 H;7B 7D: F;HC7D;DJ ?D9H;71; E< 97F?J7B ?-
>7L; <7BB;D IE CK9> ?D L7BK; J>7J J>;0 M?BB DEJ 9ECCT7D
9EIJ 1>;D J>?1 >7FF;Dl <HEC F;HC7D;DJ 97KI;l 7 <?D7B I|JI
799KCKB7J?ED M>;D ?J >7FF;DI <EH 7 J?C; EDBO 7 J;CFE!
J7A;1 FB79;, 7D: FEFKB7J?ED ?1 ?D 8EJ> 971;1 7<<;9J;: 799E
J>7J J>; =H;7J IJ?CKBKI JE FHE:K9J?ED :;F;D:1 C7?DBO KFE
JE 9ECC7D: B78EKH 7D: ;IF;9?7BBO JE 9ECC7D: 7 =H;7J;H
>7L; 9EIJ M; 7TH; D7JKH7BBO B;: JE 9EDI?:;H J>?1 FEM;H Ec<
KJCEIJ ?CFEHJ7D9; ?D 7D ;13?C7J; E< J>; ;N9>7D=;78B; L7B

.>:1; 7TH; IEC; E< J>; =;D;H7B 9EDI?:;H7J?EDI M>?9> ?D 7 |;
L7BK; MEKB: :?H;9J EKH <?HIJ 7JJ;DJ?ED JE J>; B78EKH M
7D: 7 CEH; F7THJ?9KB7H 9ED QI?:;H7J?ED E< J>; GK7B?J7?;I
J>7J DE ED; EJ>;H E8@:;9J ?1 ;GK7BBO 7:7FJ;: JE J>; FKHFE

#J ?1 KD?L;HI7BBO 7BBEM;: J>7J ?D J>; I7C; FB79,; 7D: M?.
E< J?C; J>; FH;9?EKI C;J7BI 7TH; 7D KD;N9;FJ?ED78B; C;71K
JHK; E< J>; FH;9?EKI C;J7BIl M?J> H;IF;9J JE DEC?D7B FH?¢
J>; M70 FHEFEI;:

#J ?1 ESL?EKI <EH ?DIJ7D9; J>7J ?D J>; I17C; FB79,; 7D: 7J

GK7DJ?J?;1 E< :70 B78EKH M>?9> :?<<;H;DJ 9ECCE:?J7?;l1 97
FHEFEHJ?ED JE J>;?H H;B7J?L,; L7BK;I ?D ;N9>7D=; 7D: ?<
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9?H9KB7J?D= C;:?KC
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'L;HO 9ECCE:?JO C70 8; 9EDI?:;H;: 71 7D 799KH7J; C;71KH;
EJ>;HI 7D: J>7J M>7J >71 @KIJ 8;;D I7?: E< B78EKH C70 8;
7DO EJ>;H 7THJ?9B; DO JME 9ECCE:?J?;1 M>?9> 7J J>; |7C;
MEKB: FKH9>7I1; EH 9ECC7D: J>; I7C; GK7DJ?JO E< 9BEJ> ¢
GK7B?JO MEKB: >7L; J>; 17C; H;B7J?L; L7BK; EH MEKB: ;N
DE :EK8J JHK; ?< M; J7A; J>; 17C; J?C; FH:9?1:BO 8KJ DEJ
7TBBEM;: IK9> 71 C70 8; 7TBBEM;: ?D J>; 971; E< B78EKH EH
BEJ> 9EJJED ?HED 7D: I?C?B7H 9ECCE:?J?;l 7H; CK9> C|
9>7D=;1 E< L7BK; 8EJ> <HEC J>; L7TH?7J?EDI| E< :;C7D: 7D:
7D: EJ>;H 97KI;l J>7D B78EKH 70 B78EKH J7A?D= J>; 7L;
?21'J>; CEIJ I1J;7:0 E< 7BB ;N9>7D=;78B; 7HJ?9B;l 7D: J>; C;
L:DJKH; J>; H;JKHDI E< M>?9> M:H; IBEM M7I! IKH; E< =7?2IL
1J?2C7J;: ?D B78EKH MEKB: 8; CK9> CEH; I;9KH; Q E< <?D7
E< H;7B FHE<?Jl J>7D >; M>E 9EKB: EDBO 8; IKH; E< =77?D
?D 9BEJ> 9EJJED ?HED EH ;L;D CED:O

1>?B; B78EKH J>KI 9EDIJ?JKJ;l 7D 799KH7J; C;71KH; E< L7E
M?J>?D I>EHJ F;H?E:I E< J?C; ?J 7TFFHE79>;1 J>; D;7H;I1J E
C;71KH; M>;D 7FFB?;: JE :?<<;H;DJ FB79;l 7D: :?1J7DJ F;H?

:7C -C?J> >71 9EDI1?:;H;: B78EKH ?D J>; I;DIl; >;H; KD:;HIJE
E< 9EHD EH M>7J 9EC;I JE J>; 17C; J>?D= >; >71 9EDI1?:;H
C;71KH; E< B78EKH J>7J ?D >?1 ?=H;II?ED ED J>; L7BK; E<
9;DIKH?;I >; >71 79JK7BBO IK81J?JKJ;: 9EHD <EH B78EKH

<HEC >?1 ?DGK?HO 71 ?< J>; ED; M;H; 7TBM70I1 7D 799KH7J;

#D :E?D= J>?1 # J>?DA >;, >71 <7BB;D ?DJE 7D ?CFEHJ7DJ ;t
?D9EDI?1J;DJ M?J> >?1 EMD =;D;H7B FH?D9?FB;I J J>; I7C
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D;9;117HO E< B?<; 9EHD

1?J> H;=7H: JE J>; EJ>;H D;9;117H?;1 7D: 9EDL; QD?;D9;l E<
8;: 7TBBEM;: JE :;F;:D: 1J?BB CEH; KFED B78EKH J>7D 9EHD ¢
B78EKH ?1 ;CFBEO;: KFED J>;C 7<J;H J=aloGtherBEMlhgs<HEC J>; I|E
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FHEFEHJ?ED JE J>; GK7DJ?JO M>?9> ?J >71 9EIJ M; C70 <°
E< J>; :?2<<:H;DJ GK7DJ?J?:|l EX< B78EKH M>?9> 7 9ECCE:?JC(
FHE:K9J?ED M?BB 8; IK<<?9?;DJBO J7A;D ?DJE 9EDI?:;H7J
JE=;J>H M?J> J>; <KHJ>;H 9EDI?:;H7J?ED E< 7BB J>EI; 9?F
79JK7BBO ;CFBEO;: ED J>;C ?D M>?9> J>:0 7H; DEJ ;GK7B

J>7J C;71KH; E< L7BK; M>?9> 9EDI?1JI ?D J>; GK7DJ?JO E<
M?BB 9ECC7D: EL;H J>7J M>?9> 9EDI?I1JI ?D J>; GK7DJ?JO
79JK7BBO ;CFBEO;: 7T8EKJ ?J 2?1 J>7J M>?B; J>; B7JJ;H ?D
'N9>7D=:;78B; L7BK; J>EK=> ?D =;D;H7B J>; CEIJ 9EDI?:;H7
7::?2J?ED JE J>?1 97KI|; ?DLEBL;lI 7BB J>; :?<<:;H;DJ 9?H9KC
H7J:;1 7J M>?79> 9ECCE:?J?;1 7TH; 79JK7BBO ;N9>7D=;: <EH ;7

#J ?1 ;L?:;DJ J>7J DE 9ECCE:?JO 97D 8; 7 =EE: C;71KH; E< t
:?<<;H;DJ FB79;1 7D: 73 :?2137DJ F;H?E:I M>?9> ?| DEJ 7J J:
E< DEC?D7B L7BK; ?D J>;I; FB79;1 7D: 73 J>;l;, :?1J7DJ F;H?
CKIJ 8; 7TBBEM;: J>7J J>; GK7DJ?JO E< 9ECCED B78EKH J>
M>?79> D;9;II7TH?BO J7A;I ?DJE 799EKDJ ;L;HO 97KI; J>7J ?D
?1 7D KD;N9;FJ?ED78B; C;71KH;

#J I>EKB: 8; <KHJ>;H H;C7HA;: J>7J 7TBJ>EK=> ?D :?<<;H:;D
F:H?E:l J>; I7C; GK7DJ?JO E< B78EKH M?BB 9ECC7D: L;HO
9EHD J>; <?HI1J D;9;1I17HO E< B?<; 0O;J ?D J>; FHE=H;Il E<
=:D;H7BBO >7FF;DI J>7J M>;D B78EKH 9ECC7D:l1 J>; IC7BB;
9ECC7D:I J>; =H;7J;1J GK7DJ?JO E< EJ>;H 9ECCE:?J?;l 7D:
=H;7J;1J GK7DJ?JO E< <EE: ?J 9ECC7D:I J>; IC7BB;1J GK7D
9EDL;D?:;D9;I IE J>7J M>;:D ?D JME 9EKDJH?;l EH ?D IJME
?D ?CFHEL;C;DJ JME E8@;9JI 9ECC7D: J>; I17C; GK7DJ?JO |
9ECC7D: D;7HBO J>; I7C; GK7DJ?JO E< J>; D;9:;1l7TH?;1 7TD: ¢
7BJ>EK=> J>;0 C70 9ECC7D: :?<<;H;DJ GK7DJ?J?;1 E< 9EHL

#J CKIJ 8; 7TBBEM;: J>;D J>7) E< 7DO ED; 9ECCE:?JO J>; C
B78EKH M>?9> 7DO 7HJ?9B; M?BB 9ECC7D: 7FF;7HI JE 7FF
E< H;7B L7BK; ?D ;N9>7D=;

KJ 1J?BB B78EKH B?A; 7BB EJ>;H 9ECCE:?J?;l L7H?;l <HI

O9ECF7H:: M?J> J>; ::C7D: <EH ?J 7D: 7J :?<<:H:DJ J?2C:Il 7I
9ECC7D:I L;HO :?<<;H;DJ GK7DJ?J?;1l E< J>; <?HIJ D;9;117HC
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L7BK; 1701 'H '7BJ>KI 8;97KIl; ?J ?1 DEJ IE ?DL7H?78B; 71 O
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MEKB: DEJ IKFFEI; J>;D J>7J M>:D >; FHEFEI;: 7 C;71KH; E<
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9EDD:;9J?ED M?J> EJ>;H L7H?78B; 9ECCE:?J?;1 7D: ?D >7?1 |
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-EC; E< J>; L?;MI M>?9> J>; 9EDEC?I1JI >7L; J7A;D E< J>; D
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L7?BB; H;];BB;C;IXJ :7L7DJ7=; a
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DEJ H;C7?D 7<J;H :;<H70?D= J>; ;NF;DI;l E< 9KBJ?L7J?ED
;GK7BBO FHE:K9J?L; JE J>;, =;D;H7B IJE9A 7D: J>;, EDBO :?
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CEDEFEBO 9EKB: >7L; E997I?ED;: 7D ;N9;Il E< J>; FH?9, E<
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FH?D9?FB; E< FEFKB7J?ED J>7J ?< J>;0 FHEF;HBO :?1JH?
MEKB: IEED 8; 78B; JE 9ECC7D: J>; B78EKH E< <?L; EJ>;H <
J>:?H B7D:;: FHE:K9; MEKB: IEED 8; MEHJ> <?L; J?C;I 71 CK
B78EKH M>?9> >7: 8;;:D ;CFBEO;: ?D H7?1?D= ?1J KJ ?< ?DI
M>?9> MEKB: O?:;B: 7BB J>; D;9;II7H?;1 E< B?<; J>:;0 FEII;I
C;7DI E< J>;?H EMD IKFFEHJ 7 C79>?D; M>?9> MEKB: FHE:
F:EFB; 8:;1?:;:1 J>:Cl;:BL;l DE ;<<EHJI M>?9> J>:0 9EKB: C7A
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JM:DJO <?L; O7H:I| MEKB: 8;<EH; 8:97KlI; J>; IKFFBO >7: ?D
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B?C?J;: JH79J E< B7D: 7 GK7HJ;H E< M>;7J M?BB ?D 7 I>E}
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GK7DJ?JO E< D:;9;1l7H?;1 8;0O0ED: J>; M7DJI E< J>; 9KBJ?L7J
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KD:?C?D?l>;: 7TCEKDJ E< FEFKB7J?ED 7D: M;7BJ> 8KJ ;L:;D
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9EDI?:;H78BO ?D9H;71;: KJ ?< J>; <;HJ?B?JO E< 7BB J>; B
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9EKDJHO JEM7H:I M;7BJ> 7D: FEFKB7J?ED EH 80 7DO FH;C
CEDEFEBO E< J>; IE?B
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'H ,?97H:E "71 +K?J; '?IKD:;HIJEE: ';

# 9;HJ7?DBO :?: C?IKD:;HIJ7D: '"H '7BJ>KI "; 1701 >; 1373J;:
D;9;II7HO JE J>; FHE:K9J?ED E< H;DJ 7D: >; 9EKB: DEJ FEII
H;DJ I>EKB: LYHO 7BM701I1 7D: ;N79JBO ?D FHEFEHJ?ED JE |
CO ?D<;H;D9; J>7J >; :?2: M71 J>; D7JKH7B ED; ?< J>; EJ>;H
?DEF;H7J?L; )D; E< J>; 97KI;1 1J7J;: 80 'H '7BJ>KI 71 D;9;l
H;DJ ?1 J>; 9ECF7H7J?L; I197H9?J0O E< J>; CEIJ <;HJ?B; B7D
9ECF7H7J?L; 197H9?JO 7D: H;DJ M?BB H?I;_# I>EKB: >7L; 7:
MEKB: >7L; 8;;D ED; 97KIl; ?D<BK;D9?D= H;DJ M?J>EKJ 7DO
JME -E M>;D J7BA?D= E< M>7J >; 97BBI 7DEJ>;H 97KI; E< H
7D: J>; ;N9;Il E< ?JI FHE:K9; 8,0ED: M>7J ?1 D;9;II7THO JE ||
;CFBEO;: ED ?J >; 17?: ~ ?2C?D?I>J>?1 FB;DJO :?2C?D?I> J:
s NO;Il M?BB :?I7FF;7H5a6 _>; :?: 7TFF;7H JE C; JE ?:;,DJ7?<0O .
FHE:K9; M?J> H;DJ 7D: >; 7TFF;7H;: JE C; JE B;7: >?1 H;7:;H
<;BB M?J> J>; GK7DJ?JO E< J>?1 IKHFBKI FHE:K9; D: 7<J;l
M>?9> ?1 DEM 8;<EH; C; >; 7TFF;7HI JE C; 80 >?1 B7D=K7=; <
?CFH;I11?ED JE J>; C?D: E< >?1 H;7:;H J>7J H;DJ H?I1;1 7D: <.
J>; GK7DJ?JO E< IKHFBKI FHE:K9; 8;0ED: M>7J ?1 8;,1JEM;:
F7=; 'H '7BJ>KI 1701 ~ KJ ?< ?J 8; =H7DJ;: 71 ?J CKIJ 8;
FEM;H E< FHE:K9?D= <EE: ?| ESL?EKIBO D;9;II7THO JE C7D ¢
J>;D J>; L7BK; E< J>; 79JK7B GK7DJ?JO E< B7D: M>?9> >; >
IC7BB GK7DJ?JO E< B78EKH D;9;Il7HO JE MEHA ?J 9ECF7H;
M>?9> ?J M?BB |KFFE HipoitHatZpecHid surpludvsk Mudh underrated

by Mr. Ricardo, which by the laws of nature terminates in @nt.

F

(EH #1 #J *EII1?8B,;
F7HJ E< M>7J ?D <KJKH; M?BB 8; H;DJ <EHCI DEM J>; FHE

J>?DA JE J7BA E< H;DIACBEIRRCFHELIIIEX IJE9A H;DJ ?1 <EFb
FHE<?JI E< IJE9A ?J M71 DEJ H;DJ M>;D ?J M7l FHE<?JI

F

1>:D 1?2L;D *EHJ?ED

.HK; J>; BuahtitfgxI =;D;H7BBO :?L?:;: 8;IJM;;D J>; B78EKH;HI 7
8KJ M; 7H; DEJ J7BA?D= E< GK7DJ?JO M; 7H; J7TBA?D= E< I

L7BK,; ?< GK7DJ?JO 7D: L7BK; 8; J>; I7C; J>?D= 7D: ?D H7
JE 'H '7BJ>KI| >; M?BB _8KJ ?< M?J> J>; H;,:K9J?ED E< GK7Y7
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9;HJ7?D J>7J J>; B78EKH;H M?BB >7L; 7 IC7BB;H GK7DJ?JO
M?BB >7L; 8EJ> 7 IC7BB;H GK7DJ?JO 7D: 7 IC7BB;H L7BK;

.>; NF;D9;l )< KBJ?L7J?ED "70L?D= 7BB;D

#D M>7J C;:?KC <7BB;D (EJ ?D CED;O_DEJ ?D 'H '7TBJ>Klc
N9;FJ ?D 9EHD J>; 9ECCE:?J0O M>?9> H;GK?H;l CEH,; B78EK
'NF;D9;1 E< 9KBJ?L7J?ED MEKB: >7L; H?I;D ?D L7BK;

D: J L:HO -J:F #J #1 B:7H .>7J #< .>: *H?9:
(EJ 7BB .>; ,;DJ )< &7D: 'KIJ ,?I;

#J ?1 9KH?EKI| JE E8I;HL; >EM 'H '7BJ>KI| ;NFB7?DI J>; B7M
M?J>EKJ >7L?D= H;9EKHI; JE >?1 EMD C;71KH; E< H;7B L7BK
7 C;:?KC M>?9> >; 9ED:;CDI 7D: :;;Cl L7TH?78B; #< >; 1701 .
>: :NFB7?DI J>; C;:?KC ?I LYTHO?D= J>;D J>; 7TBJ;H7J?ED ?
L7H?7J?ED ?D J>; C;:?KC 7D: >?1 799EKDJ E< 7 H?Il; E< H;LC
KDI7J?I<79JEHO #< >; 1701 J>7J JE ?BBKIJH7J; >?1 TH=KC;|
?DL7H?78B; J>;:D >; >71 :ED; M>7J >; 9ED:;CDI ?D C; <EH #
7BB J>; 97KI;l E< L7H?7J?ED ?D =EB: M;H; H;CEL;: 7D: J>7

KJ'H '7BJ>KI >71 7DEJ>;H 8;JJ;H C;71KH; E< H;7B L7BK; M
KD?<EHCBO KI; ?J J>;H; ?| DE ?D<EHC7J?ED =?L;D 80 J;BE
L7BK,; #< 'H '7BJ>KI IKFFEI;I =EB: ?D J>; 971, >, DEM C;DJ
JE 7=H;; M?J> >?1 8;JJ;H IJ7D:7H: #< 'H '7BJ>KI| 9>KI;I J>;
EK=>J JE TH=K;27?>HBEXM?UIE 170 DEJ J>7J J>; FH?9; E<
<7BB 8KJ J>7J ?J MEKB: 78IEBKJ;BO H?I; <EH ?J ?I1 J>,; :;C
EH?=?D7B 97KI|; E< J>; 9KBJ?L7J?ED E< D;M B7D: #J ?1 J>;
BEM;HI FHE<?JIl 8;97KI; J>; IC7TBB;H GK7DJ?JO E8J7?D;: EL
DEJ 9ECF;DI7J; <EH J>; >?=>;H M7=;1 M>7?79> 7H; 9EDI;GK;D
9EHD .E 8; 9EDI1?1J;DJ J>;D ?< 'H '7BJ>KI J7BAIl E< CED;O
9EHD H;DJ 7D: M7=;1 MEKB: H?I; 8KJ FHE<?JI MEKB: <7BB
J>;, B7T8EKH;H M?BB =;J_BDI@ECCIDIH?I»7D:8;<EH; 7D: J>;H,;
'H '7BJ>Klcl Cr>?®A>EKB: 8; 97BB;: BEM;H M7=;1 # 79ADEM
B78EKH;H M?BB =;J B;Il E< J>;l; ;D@EOC;DJI 8KJ J>7J :E;l
L7BK,;, #< # =7L, 7 C7D 7 1>?BB?D=7 M;;A <EH J>; FKHFEI; |
<HEC J>; ;<<;9J1 E< 7 >KHH?97D; IK=7H I>EKB: H?Il; JE EK
MEKB: # J>?DA :;DO J>7J # I>EKB: =?L; 7 =H;7J;H L7BK; JE
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:?2=>J::D F;D9; 7 M;;A 7BJ>Ec ?J MEKB: FKH9>71; >?C B;Ill I
FKH9>71;: >?C 8;<EH; KJ CO 9ECFB7?DJ 7=7?DI1J 'H '7BJ>I
KI;]l CO B7D=K7=; 9EDI?1J;DJBO DEH >?| EMD #D >?1 EMD :
|70 "*EFKB7J?ED ?D9H;71?D= 7D: J>;H; 8;?D=7 :;C7D: <EH
EJ>:H 9ECCE:?J?;1l MEKB: >7L; <7BB;D ?D L7BK; J>7J ?1 JE
J>: 1J7D:7H: M>?29> # >7L: 9>EI;:D 9EHD M>79> ?| E< 9EKHI
9EDI;GK;D9; E< J>?]1 <7BB E< L7BK; E< 7BB 9ECCE:?J?;| ME
DEJ ?D J>; |17C; FHEFEHJ?ED 71 J>; <7BB E< 9ECCE:?J7?;1 9
9EHD =EE:Il M?BB >7L; FHE878BO <7BB;D F 9 ?< ?J 8; B7
F 9 KJ 71 CO I1J7D:7H: 2?1 ?2JI;B< 7 9ECCE:?JO 7D: C70 8; ?
?I CK9> =H:;7J;H J;CFJ7J?ED JE ?D9H;71; ?2J J>7D JE ?D9H ;"
9ECF7H;: M?J> B78EKH J>?1 9ECCE.7B® EJ>?DIOGYHETIEF7RAD. L7
M?J> B78EKH >7L; <7BB;D ?D L7BK; 7D: 9EDI;GK;DJBO =H;]
J>; FHE:K9J?ED E< 9EHD _J>?1 >EM;L;H ?1 7 MHED= 9ED9B|
B7D: E< ;GK7B <;HJ?B?JO 9EKB: 8; J7A;D ?DJE 9KBJ?L7J?E]
FEEH;H B7D: .>; IC7BB;H GK7DJ?JO E8J7?D;: ED J>?1 B7D:
J>; GK7DJ?JO E< B78BEKH GEBFBH®R@JO E< 9EHD E8J77?D;: ?D ;N
C7DK<79JKH;: =EE:l M?BB 8;7H JE J>; B78EKH J>7J E8J7?D
H:IKBJ E< J>; ?D9H;71; E< FEFKB7J?ED 7D: J>; =H;7J;H :;C
J>; L7BK; E< 7BB 9ECCE:?J?;| BEM;H FHE<?Jl BEM;H 9EHD
E< J>; FHE:K9; E< J>; 8;JJ;H B7D:I <HEC FHE<?JI JE H;DJ
M701 <?HIJ ?D =;3JJ?D= CEH; 9EHD <EH H;DJ I|;9ED:BO ?D -
GK7DJ?J0O E< 9EHD a .>?I1 ?1 J>; M70 # I>EKB: ;NFB7?D J>;

7:EFJ;: '"H '7TBJ>Klcl B7D=K7=; ?J :?<<;H|I DEJ ?D FH?DO9?F€E
?21'3>; 17C; ;N9;FJ J>; C;:?KC ?D M>?9> L7BK; ?1 ;1J?C73J;:

F
#J '7O0 ; &77?7: EMD

1>E :;D?;1 J>?1 # >7L; ;NFH:IIBO 7<<?HC;: ?J

FF A

D: /D:;H 1>7J;L;H (7C; .>?1 '7TO0 ; .7TA;D #J #I
,;DJ
*HE<?Jl 9EC; EKJ E< J>; IKHFBKI FHE:K9; ?< FHE<?JIl M;H;

E< J>; IKHFBKI FHE:K9; 8KJ ?J MEKB: DEJ J>;H;<EH; 9EC; |
?:;DJ?<?;1 IKHFBKI FHE:K9; M?J> H;DJ -;; H;C7HA 5 ED F
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F
-K9> CFB; *HE<?JI D: 17=;1 |I EKB: (EJ ; )¢

1>0 I>EKB: FHE<?JI 7D: M7=;1 ?D 7=H?9KBJKH; 7J 7DO F;F
?D 7DO EJ>;H ;CFBEOC;DJ

F

#J #1 )8L?EKI

D ;N9;IlI?L; H;DJ 9EKB: EDBO 8; E8J77?D;:_809; ;D JC;7DI 7J
MEKB: 8; 9H;7J;: 80 H7?1?D= FH;C7JKH;BO J>; L7BK; E< 9El}
J>?D=1 1EKB: 'H '7BJ>KI| ;DO_IPHE<I>X7I8B;DIE J>EKER;HDC
MEKB: 8, FHEFEHJ?ED78BO ?D@KH?EKI JE 9EDIKC;HI

KJ 1>7J;L;H '70 ; .>; (7JKH;

1>E ?1 :?IFEIl;: JE KD:;HH7J; J>; ?CFEHJ7D9; E< <;HJ?B?JO
FHE:K9; ?1 D;9;1l7H?BO B?C?J;: 80 J>; <;HJ?B?JO E< J>; B7

F
#J '70 ; .>EK=>]

7TF?3J7B 7D: B7T8EKH MEKB: =;J DE =H;7J;H 7:L7DJ7=; ?D EJ:
H;7IEDI 137J;: 80 'H '7BJ>KI| 8KJ 8;97KlI; 71 IEED 71 J>; J7N
78IEH8?D= J>; H;DJ ?J MEKB: H7?1; J>; FH?9,;, E< H7M FHE:
FHE:K9; MEKB: H7?Il; M7=;1 7D: 7<<;9J J>;, FHE<?JI ;GK7BBO
J>;H; MEKB: 8; DE J;CFJ7J?ED JE H;CEL; 97F?J7B <HEC J>;

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

.>?1 1EKB: :F:D:

1>7J >7L; FHE<?JI JE :E_M?B2JJ)8B JEFBBO;E2D C7DK<79JKH
9ECC;H9;

*HE<?JI ?D 7=H?9KBJKH; MEKB: 8; >?=> ?< J>; H;JKHD JE ¢
M71 =H;7J ?D GK7DJ?JO 9ECF7H;: JE J>; GK7YDJ?JO M>?9>
E< >?1 B78EKH;HI 7D: EJ>;H D;9;Il7HO EKJ=E?D=1 *HE<?JI |
E<J>7J B7D: <EH M>?9> B?JJB; EH DE H;DJ ?| F77?:

-;9J?ED #7?77?

)< .>; 7KI;1 1>?9> ;D: .E ,77?1; ,;DJI #D .>; )t
*HE=H;Il )< -E97?;J0

#D JH79?D= CEH; F7THJ?9KB7HBO J>; B7MI M>?9> =EL;HD J>
97KI;1 Q M>?9> :?2C?D?Il> J>; ;NF;DIl;l E< 9KBJ?L7J?ED EH H
?DIJHKC:;DJI E< FHE:K9J?ED 9ECF7H;: M?J> J>; FH?9; E< F
IF;9?<?97BBO ;DKC;H7J;: .>; FH?D9?F7B E< J>:;1; |;;C JE 8;
799KCKB7J?ED E< 97F?J7B 71 M?BB BEM:;HK9>; HHEB 9 HI; Els |
E< FEFKB7J?ED 71 M?BB BEM:H:B®; MWK&>| 7T=EH BYBB KKIH 7B
?CFHEL;C:;DJI EH IK9> ?D9H;71; E< ;N;HJ?EDI 71 M?BB :?C?
D:9:1l7HO JE FHE:K9; 7 ZFRDL;D>REQ@:;91K9> 7D ?D9H;71; ?D J>; |
7=H?9KBJKH7B FHE:K9; <HEC ?D9H;7!I;: :;C7D: 71 M?J>EK.
'NF;DIl; E< FHE:K9J?ED M?BB ?D9H;71; J>; :?<<:;H;D9; 8;JM;
E< FHE:K9;

#< 97F?2J7B ?D9H;71;1 IE 71 JE 8;9EC; H;:KD:7DJ ?D J>EI; :;F
KIK7BBO ;CFBEO;: M?J> 7 9;HJ7?D H7J; E< FHE<?JI ?J M?B
:CFBEOC:;DJ ;?2J>;H ?D J>; I17C; EH EJ>;H :;F7THJC:;DJI E< ?D
?D<;H?EH H;JKHDI 7D: J>?1 M?BB J;D: JE FKI> ?J KFED B;I|

#D J>; |7C; C7TDD;H ?< FEFKB7J?ED ?D9H;71;1 <71J;H J>7D .
B78EKH;HI CKIJ 9EDJ;DJ J>;CI;BL;I M?J> 7 IC7BB;H GK7DJ?
'NF;DIl; E< B78EKH ?D A?D: 8;?D= J>KI| :?2C?D?1>;: B7D: C7C
DEJ >7L; 8;;D 9KBJ?L7J;: 8;<EH;

> JME <?HIJ 97KI;I >EM;L;H >;H; C;:DJ?ED;: IEC;J?C;I| 79
ED; 7TDEJ>;H D ?D9H;71; E< 97F?2J7B H7?1;1 J>; M7=;1 E< B7Y
H7?1;1 J>; FHE<?JI E< IJE9A 8KJ Q J>;Il; 7TH; EDBO J;CFEHT7
H:=KB7H FHE=H;Il E< 7 9EKDJHO JEM7H:Il J>; 7T99KCKB7J?E|
FEFKB7J?ED J>; H7J; E< FHE<?JIl 7D: J>; H;7B M7=;1 E< B7
.>?]1 C70 8; ;<<:;9J;: 80 7 F;:HC7D:;DJ H?I; ?D J>; CED;O FH?¢
7 H?l; 8KJ DEJ 7 FHEFEHJ?ED7J; H?Il; ?D J>; CED;O M7=;1
CED;O FH?9; E< 9EHD ?1 9EKDJ;H87B7D9;: JE J>; 9KBJ?L7JE
FHE:K9; E8J7?D;: 80 J>; I7C; 97F?2J7B 7D: >?1 FHE<?JI 71 |
97F?J7B?1JI 7H; :?2C?D?Il>;: 80 >7L?D=JE F70 EKJ E< J>; |
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CED;O M7=;1 M>?B; J>; 9ECC7D: E< J>; B78EKH;H EL;H J>;
9EKHI; 9EDJH79J;: 80 J>; ?D7:;GK7J; H?l; E< J>; FH?9; E< I
FH?9; E< 9EHD

KJ J>?1 ;N79J 7D: H;=KB7H H?Il; ?D J>; CED;O FH?9; E< 9EF}
JE J>; <7BB E< FHE<?JI 2?D:;;: ?J M?BB EDBO J7A; FB79; ?L
M>:D CED;O KD:;H 7BB J>; 9>7D=;1 JE M>?9> 7 9EKDJHO ?I
I7C; L7BK; 799EH:?D= JE J>; IKEFE9?2U,?HD ?Bs '®7 Q 7?®;7 H:E:

D:;L;H JE >7FF;D *HE<?JI C70 KD:EK8J;:BO <7BB 7D: H;DJ
L7H?7J?EDI| E< J>; L7BK; E< CED:O BB J>7J ?1 D;9;1I7HO J
F;HC7D;DJ <7BB E< FHE<?JIl 7D: ?D J>?1 'H ,?97H:E MEKB:
?DO9H:;71;: FHEFEHJ?ED E< J>; L7BK; E< J>; M>EB; FHE:K9; E
E< 97F?J7B I>EKB: 8; 78IEH8;: 80 B78EKH )D J>; B7D: J>"
E< J>; FHE:K9; E8J77?D;: 80 J>; |I7C; 97F?2J7B M?J>EKJ 7 FF
F7THJ 78IEH8;: 80 B78EKH M>7?9> B;7L;1 B;Il <EH FHE<?JI| 7
M7=:1 E< J>; B7T8EKH;H 7THKJ:?2C7?DHSL?EKI J>7J ?< 7 IC7BB;/|
E< J>; D;9;II7TH?;l E< B?<; :;H?L;: <HEC 7 =?L;D 97F?J7B ;CI|
IK<<?9?:DJ JE IKFFBO 8EJ> J>; YIPE?2NMBDIII 7B 9KBB7BEXIE
M?BB 8; :?2C?D?Il>;: FEEH;H B7D: C70 8; 9KBJ?L7J;: KD:;H J
FHE<?JIl 7D: H;DJ M?BB H?I; ED J>7J M>?79> M7I1 8;<EH; ?D

>3 J>?H: 97KI;, ;DKC;H7J;: 71 J;D:?D= JE H7?I; H;DJI 80 BEN
9KBJ?L7J?ED 9ECF7H;: M?J> J>; FH?9,; E< J>; FHE:K9; 2?1 Ik
EH IK9> ?D9H,;71; E< ;N;HJ?EDI 71 M?BB :?C?D?1> J>; DKCS8
FHE:K9; 7 =?L:D ;<<;91J

#D ?CFHEL?D= 7D: ?D:KIJH?EKI 9EKDJH?;1 DEJ :;<?9?:DJ ?
=H:;7J ;<<?9790 #< J>; ?CFHEL;C;DJI ?DJHE:K9;: M;H; E< IK
JE :?2C?D?I1> J>; 9EIJI E< Q FHE:K9J?ED M?J>EKJ ?D9H;71?I
FHE:K9:; J>:D 71 ?J ?1 GK?J; 9;HJ7?D J>7J DE 7TBJ;H7J?ED
9EHD J>; ;NJH7L7=7DJ FHE<?Jl E< J>; <7THC:;HI MEKB: IEED
E< 97F?J7Bl <HEC C7DK<79JKH;| 7TDar®&BE€EHHI®>; 7D: 71 J>; M
:CFBEOC:;DJ E< 97F?J7B MEKB: H7J>;H >7L; 8;;D :?2C?D?I1>;:
B7D: 71 M;BB 71 ;BI;M>;H; MEKB: IEED 8; 7J J>;?H <EHC;H B
IKHFBKI <HEC J>; :?2C?D?Il>;: :NF:DI;l| E< 9KBJ?L7J?ED MEKI
J>: B7TD:BEH:I

KJ ?< J>;1; ?CFHEL;C;DJI 71 CKIJ 7BM701I 8; J>; 971; MEKB
E< D;MB7D: 7D: J>; 8;JJ;H 9KBJ?L7J?ED E< J>; EB: M?J> J
MEKB: 9;:HJ7?DBO 8; S8HEK=>J JE C7THA;J .>?1 MEKB: BEM:;H
8; E< I>EHJ :KH7J?ED .>; EF;H7J?ED E< J>7J ?CFEHJ7DJ 9
J>?1 9>7FJ;H M>?9> :?21J?D=K?1>;1 J>; IKHFBKI FHE:K9; E< .
D7C:BO J>; FEM:H E< J>: D:9:II7TH?:1 E< B?<; M>:D FHEF:H
EMD :;C7D: EH ?D EJ>;H MEH:I J>; J;D:;D90 E< FEFKB7J?E
E< IK8I1?1J;:D9; MEKB: IEED H7?1; J>; FH?9:;l E< 9EHD 7D: B"
E< IJE9A JE J>;?H <EHC;H B;L;B M>?B; ?D J>; C;7D J?C; ;L
FEEH:H B7D:l <79?B?J7J;: 80 J>;l; ?CFHEL;C;DJI 7D: J>;?H
E< 7 8;JJ;H GK7B?JO 8;<EH; 9KBJ?L7J;: MEKB: KD?L;HI7BB
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KD:;H 7D ?CFHEL?D= 101J;C E< 9KBJ?L7J?ED H;DJI C?=>J ¢
?D J>;, ;N9>7D=,78B; Q L7BK; E< 9EHD EH 7DO <7BB ?D J>,;
=;D;H7B H7J;_E< FHE<?JI

.>; L;HO =H:;7J ?CFHEL;C;DJI ?D 7=H?9KBJKH; M>?9> >7L; J
9B;7HBO :;CEDIJH7J;: 80 J>; FHE<?JIl E< IJE9A 8:?D= 71 >?-=
>KD:H;: O;7HI 7=E M>:D J>; B7D: IKFFEHJ;: 8KJ B?JJB; CEF}
FEFKB7J?ED D: J>; FEM;H E< J>; D;9;I1I7TH?;1 E< B?<; M>;L
9H:;7J; J>:?H EMD :;C7D: ?| <KBBO FHEL;: 80 J>; F7TBF78B; -
L7BK; E< 9EHD ?D J>; 9ECC7D: E< B78EKH 7D: EJ>;H 9ECCE
KD:?2C?D?1>;: DEJM?J>1J7D:?D=J>; C7DO 7D: =H;7J ?CFHEI
IK99:11?L;BO ?DJHE:K9;: ?D 9KBJ?L7J?ED 8EJ> 80 J>; ?DJF
7D: 80 7D ?CFHEL;: 101J;C E< CHD <¥PBD= 1> BTOFHEL;C:;DJI
>7L; =ED; M>EBBO JE J>; ?D9H;7I1; E< H;DJI 7D: J>; F70C;D.

#J C70 8; 7::;:J>7J M>:D ?CFHEL;C:;DJI 7TH; ?DJHE:K9;: ?D
J:D: JE :?2C?D?1> J>; 9EIJ| E< FHE:K9J?ED J>; 7:L7DJ7=;1 :;
?CC;:?27J;:BO KFED J>; H;D;M7B E< B;71;1 JE B7D:BEH:I 7I

D:9:;1I7TH?BO 8; H;=KB7J;: 80 9ECF;J?J?ED 799EH:?D= JE J>
M>EB; 9EKD.PKOD J>; L;HO =H;7J 7=H?9KBJKH7B ?CFHEL;C;D.
FB79; ?D IEC; F7THJI E< -9EJB7D: J>; DEHJ> E< D=B7D: 7LC
L:HO :NJH7EH:?D7HO C7DD;H J>; H;:DJI E< J>EIl; :?21JH?9JI

M:H; #J CKIJ 8; 7TBBEM;: J>;D J>7J <79?BKDBEAX; FHE Q:K
<79?B?JO E< FHE:K9J?ED ?D 7BB EJ>;H 9ECCE:?J?;1 ?I DL
E< FH?9; .>;:0 7H; J>; EDBO 9ECCE:?J?;1l E< M>?9> ?J 97D
L7BK; ?D J>; 9ECC7D: E< B78EKH ?1 D;7HBO FHEFEHJ?ED;:

9EDI;GK;DJBO ?D J>; 79JK7B 1J7J; E< J>?D=1 7BB 17L?D=1I
M?BB F:HC7D;:DJBO ?D9H;71; J>; IKHFBKI M>?9> =E;|I JE H:D

.>; <EKHJ> 97KI; M>?9> J;D:1 JE H7?1; H;DJI 2?1 IK9> 7D ?D¢
7=H?9KBJKH7B FHE:K9; <HEC M>7J;L;H IEKH9; 7TH?I?D= 71 |
8;JM;;D J>; FH?9;, E< FHE:K9; 7D: J>; 9EIJlI E< FHE:K9J?ED

1; >7L; 7BH;7:0 7:L;HJ;: JE 7 H?I; ?D J>; FH?9; E< H7M FHE
?D 9EDI;GK;D9; E< 7 H;=KB7H ?D9H;71; E< 97F?J7B 7D: FEF|
D:7HBO E< J>; |7C; L7BK; KJ J>?1 IEHJ E< H?Il; ?1 9ED<?D;
B?JJB; I>7H; ?D J>EIl; =H;7J L7TH?7J?EDI ?D J>; FH?9; E< 9E
IK8@:9J E< E8S8I;HL7J?ED .>; A?D: E< ?D9H;71;: FH?9; J>; ;<

CEH; F7THJ?9KB7HBO JE 9EDI?:;H ?1 7 H?l;, E< FH?9;, <HEC °
7D 7TBJ;H7J?ED ?D J>,;, L7BK; E< J>; FH;9?EKI C;J7BI Q

#< 7 =H:;7J 7D: 9EDJ?DK;: :;C7D: I>EKB: 7H?1; TCED= IKHHE
FHE:K9; E< 7 FTHJ?9KB7H 9EKDJHO J>; FH?9; E< J>?| FHE:
9EDI?:;H78BO 7D: J>; :NF:DI;| E< 9KBJ?L7J?ED H?I1?D= EDB
I 7C; FHEFEHJ?ED J>; FH?9; E< FHE:K9; C?=>J <EH 7 BED-=
=?L; 7 FHE:?=?EKI IJ?CKBKI JE ?CFHEL;C;DJ 7D: ;:D9EKH7=
97F?J7B ?D 8H?D=?D= <H:;I> B7D: KD:;H 9KBJ?L7J?ED 7D: t
FHE:K9J?L: #< >EM:L:H J>; :;C7D: 9EDJ?DK:: J>; FH?9:; E<
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H?l; JE ?JI <EHC:;H B;L;B 9ECF7H;: M?J> 9EHD 7 :;9?:;: <T7|
IKFFEHJ;: 80 J>; 78KD:7DJ ;NFEHJ7J?ED E< H7M FHE:K9; C'
B78EKH MEKB: 8;9EC; ;NJH;C;BO FHE:K9J?L; ?D J>; FKH9>7
9ECCE:?J7?;1 7D: H;DJI C?=>J H?l; M?J>EKJ 7 <7BB E< FHE-«<

.>:1J7J; E< CED;O FH?9;1 7D: J>; H7F?: FHE=H;Il E< 9KBJ?
J:D: IJHED=BO JE ?BBKIJH7J; J>; 971; >;H; IKFFEIl;: .>; FH?
1J7J;1 ?21 D;7HBO 71 >?=> 71 ?D H7D9; 7D: B7D:;HI 7D: EM?
<EH >7D:l J>; CED;O FH?9; E< :70 B78EKH ?1 D;7HBO :EKS8I
J>?1 >?=> FH?9; E< 9EHD 7D: B78EKH >71 =?L;D =H;7J <797?E
B78EKH:;HI ?D J>; FKH9>7I1; E< 9BEJ>?D= 7D: 7BB IEHJI E< <
9EDL;D?;D9;I D: ?2J ?1 9;HJ77?D J>7J ?< J>; CED;O FH?9:;I E
8EJ> BEM;H O:;J >7: C7?DJ7?D;: J>; |7C; FHEFEHJ?ED JE ;7
GK7B?JO 9EKB: DEJ >7L; 8;;D 9KBJ?L7J;: DEH 9EKB: ;GK7B
J>:; I7C; H7J; E< FHE<?JI 7D: J>; 17C; H;7B M7=;1 E< B78EKF

<<:9J1 E< 7 1?C?B7H A?D: JEEA FB79; ?D EKH EMD 9EKDJH!
9EHD :KH?D=J>; JM;DJO O;7HI <HEC JE J>; ;D: E< N
DEJ E997I?ED;: ?D J>; I7C; M70 EH IEC; J?C; 8;<EH; J>; M

M; >7: 8;;D ?D J>; >78?J E< ?CFEHJI?D=7 9;HJ7?D GK7L
IKFFBO EKH >78?JK7B 9EDIKCFJ?ED .>; M7H D7JKH7BBO ?I
IKFFBO 80 ?D9H;71?D= J>; ;NF;DI; E< <H;?=>J ?DIKH7D?9;
I;7IEDI 7D: J>; IK8I;GK;DJ :;9H;;1 E< J>; H;D9> =EL;HDC:;DJ
M>?9> M>;7J 9EKB: 8; ?CFEHJ;: ?D J>; GK7DJ?JO M7DJ;: JE
L;HO ;NJH7EH:?D7HO C7DD;H

.>?1 =H;7J H?Il; ?D J>; FH?9; E< ?CFEHJ;: 9EHD 7BJ>EK=> ]
FHEFEHJ?ED JE M>7J M71 =HEMD 7J >EC; D:;9:;II7TH?BO H7?I
M>EB; C7Il 7D: =7L; J>; I7C; IEHJ E< IJ?CKBKI JE :EC;1J?9
J7A:;D FB79; <HEC 7 =H:;7J :;C7D: <EH EKH 9EHD ?D <EH;?=I
J>:; 197H9?J0O E< >7D:I E997I?ED;: 80 7D ;NJ;D:?D= M7H 7L
J>; D;9;11?2J0O E< H7?1?D= CEH; <EE: @E?D;: JE J>; ;L;H H:;7
F:EFB; M>:D IJHED=BO |J?CKB7J;: ?DJHE:K9;: IE CK9> [7L?
;L;HO ;F7HJC;DJ E< ?D:KIJHO J>7J J>; D;M Q 7D: ?D<;H?E
IKFFBO J>; FH;I1?D= M7DJI E< J>; IE9?;J0 M71 MEHA;: 73 7
H?9>:H IE?BI IEC; O;7HI 8;<EH; 3:;J 1J?BB J>; FH?9; E< =H7
71 J>; CEIJ JH?<B?D= GK7DJ?JO E< <EH;?=D =H7?D M>?9>
>?=> FH?9; M7 M7DJ;: ?D EH:;H JE IKFFBO J>; ;N?1J?D= :;!
M>?9> 7J ED; J?C; HEI; JE D;7HBO JH:;8B; ?D F7F;H 7D: 78E
O9ECF7H:: M?J> J>; FH?9:l 8;<EH; J>;: M7TH ?2J M71 GK?J: ?CF
DEJ H?Il; D;7HBO ?D FHEFEHJ?ED 7D: M?J> ?J E< 9EKHI;
9ECCE:?J?;1 ?DJE M>?9> B78EKH >7: :DJ;H;:

1; >7: J>KI 7 =;D;H7B H?Il; ?D J>; FH?9:;l E< 9ECCE:?J7?;1 EF
FH;9?EKI C;J7BlI 9ECF7H;: M?J> EJ>:H 9EKDJH?;l M>?9> E|
9ECC:;H9; 7D: 78KD:7D9; E< ;NFEHJ78B; 9ECCE:?J?;1 ;D78B;
B71J B7D: J7A;D ?DJE 9KBJ?L7J?ED ?D :?: DEJ H;GK?H;
B71J B7D: ?CFHEL;: ?D J>; O;7H ?1 ?D9EDJHEL;HJ?8BO
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<79J J>7J J>; H7J; E< ?DJ;H;1J 7D: FHE<?JIl M7 >?=>;H ?D
KJ 1J?BB J>; FHE<?JI M;H; DEJ IE CK9> >?=>:H 71 DEJ JE >
‘NJH;C;BO <7LEKH78B; JE J>; H?Il; E< H;DJI .>?1 H?l; :KH?
J>; J>;C; E< KD?L;HI7B H;C7HA 7D: J>EK=> 7 |;L;H; 7D: 97E
9EC8?D7J?ED E< KD<EHJIKD7J; 9?H9KCIJ7D9;1 >711?D9; E9
7D: F;HC7D;DJ Q ?CFHEL;C;DJI M>?9> M;H; J>; ;<<;9JI E< |
‘:DO9EKH7=;C;DJ JE 7=H?9KBJKH; >7L; 79J;: B?A; J>; 9H;7J7?
?DO9H;71;: J>; H;7B M;7BJ> 7D: FEFKB7J?ED E< J>; 9EKDJHO
7D: :?<<?9KBJO E< H7?I1?D=7 =?L;D GK7DJ?JO E< =H7?D

#J ?1 ESL?EKI J>;D J>7J 7 <7BB ?D J>; L7BK; E< J>; FH;97E|
H?l, ?D J>; FH?9,;, E< 9EHD >71 7 IJHED= J;D:;D90 M>?B; ?.
9KBJ?L7J?ED E< <H;I> B7D: 7D: J>, <EHC7J?ED E< ?D9H,; 71,

I72C?B7H ;<<;9J MEKB: 8; FHE:K9;: ?D 7 9EKDJHO M>7?79> 9E
F;EFB; 80 7 =H;7J 7D: ?D9H;71?D= :;C7D: <EH ?JI C7TDK<79,
<HEC IK9> 7 :;C7D: J>; L7BK; E< J>;?H 7TCEKDJ ?D <EH;?=D
?DO9H;71; MEKB: 8H?D= 879A 7 =H;7J ?D9H;71; E< L7BK; ?D |
9EKB: DEJ <7?B JE ?D9H;71; J>; L7BK; E< J>; H7TM FHE:K9;
M:BB 7| C7TDK<79JKH;: FHE:K9; MEKB: 8; 7K=C;DJ;: 7D: 7 9l
J>EK=> DEJ F;H>7FI| JE J>; I7C; ;NJ;DJ 71 ?D J>; B713 971; I
E< ?CFHEL;C;DJ ED J>; B7D:

(EH MEKB: J>; H;IKBJ 8; L;HO :?<<;H;DJ <HEC J>; ?DJHE:K?9
CEH; @K:?9?EKI :?L?I?ED E< B78EKH ?D C7DK<79JKH;I #J
971, DEJ EDBO J>7J J>; GK7DJ?JO E< C7DK<79JKH;I ?1 L;H
L7BK,; E< J>; M>EB,; C711 ?I 7K=C;DJ;: <HEC J>; =H;7J ;NJ;D
J>;C 8EJ> 78HE7: 7D: 7J >EC; E997I1?ED;: 80 Q J>;?H 9>,7F
9EDI;GK;D9; J>7J ?D 7BB H?9> C7DK<79JKH?D= 7D: 9ECC;F
C7DK<79JKH;: 7D: 9ECC;H9?7B FHE:K9JI 8;7HI 7 L;HO >?=>
FHE:KM*;H;71 ?D 9ECF7H7J?L;BO FEEH 9EKDJH?;l M?J>EK
<EH;?=D 9ECC;H9; J>; L7BK; E< J>;?H H7M FHE:K9; 9EDIJ?.
M;7BJ>

#D J>EIl; 971;1 M>;H; J>; IJ?CKBKI JE 7=H?9KBJKH; EH?=?D7
9ECC;H9; 7D: C7TDK<79JKH;I ?2J IEC;J?C;| >7FF:;DI J>7J J>;
FH?9:I 21 7D 7:L7D9; ?D J>; M7=;1 E< 9ECC;H9?7B 7D: C7DK
D7JKH7BBO >7L; 7D ?2CC;:?7J; ;<<;9J KFED J>; FH?9; E< 9El
7=H?9KBJKH7B B78EKH M?BB <EBBEM #J ?1| DEJ >EM;L:H

B78EKH I>EKB: H?l; <?HIJ #< <EH ?DIJ7D9; J>; FEFKB7J?
C;:H97DJ?B; 7TD: C7TDK<79JKH?D= 97F?J7B J>; EDBO ;<<:;9J |
E< MEHAC:D :CFBEO;: 7J J>: I7C; M7=:1 M>?9> MEKB: E997
9EHD 8;<EH; 7TDO H?I; >7: J7A;D FB79; ?D J>; M7=;1 E< B78E

1; 7H; IKFFEI?D= >EM;L;H DEM J>7J B78EKH :E;l KBJ?C7J
B:L;:B 9ECF7H;: M?J> 9EHD J>7J 8EJ> 7H; 9EDI?:;H78BO >?
IK<<:H;: 7 :;9?:;: 9>7D=; E< L7BK; 3;J ?D J>; FHE=H:;IIl E< J
EKJ=E?D=I1 8;1?:;1 B7T8EKH ?D M>?9> 97F?J7B ?1 ;NF;D:;: 9
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J?C; EH ;L;D <?D7BBO ?D J>; I7C; FHEFEHJ?ED F:H?E: E
I97H9;BO <7?B JE E99KH M>;:D J>; :?<<;H:D9; 8;IJM;;:D J>; FF
FHE:K9J?ED ?I1 IE ?D9H;71;: 71 JE =?L; 7 =H;7J I1J?CKBKI JE
?DO9H:;71;: 97F?2J7B M>?9> ?1 :CFBEO:: ?D 9EDI;GK:D9: E< J:
=H:;7J J;CFEH7HO FHE<?JIl 97D I;B:EC EH ;L;H 8; ;:DJ?H:;BO
E< J>; 7:L7DJ7=; IE :;H?L;: ?| F:HC7D;DJ JE=;J>;H M?J> J>
E997I?ED;: 80 7 =H;7J;H H?Il; ?D J>; FH?9; E< 9EHD J>7D ?L
<7THC:;Hcl 97F?J78B

'H ,?97H:E 79ADEMB;:=;1 J>7J ?D 7 <7BB E< J>; L7BK; E< C
M?BB DEJ H?Il; ?D J>; |I7C; FHEFEHJ?ED M?J> EJ>;HI 7D: E
J>; L7BK; E< CED:;O 8;?D= F;9KB?7H JE 7 F7THJ?9KB7H 9EKD
KDGK;IJ?ED78BO0O 8; |17?: E< 7BB J>; L7TH?EKI|I 9ECCE:?J?;| M
F7THJ ?CFEHJ;: <HEC 78HE7: C7DO E< M>?9> ;:DJ;H ?DJE J>
MEKB: J>;H;<EH; :;H?L; 7D ?D9H;71;: FEM;H <HEC J>; ?D9t}
O9ECF7H;: M?J> J>EIl; 7THJ?9B ;I <7BB ?D J>; L7TBK; E< CED;
JE ED; 9EKDJHO M?J>EKJ J>; FEII;II?ED E< F;9KB?7H 7:L7D
J>:1; 7:L7DJ7=;1 M>?9> M; ADEM 7H; L;HO <H;GK:;DJBO FEII
<H;GK;DJBO ?D9H;71;: 80 1J?CKB7DJI 7 <7BB Q ?D J>; L7BE¥
F;:HC7D;DJBO JE ?D9H:;71; J>; FEM;H E< 9KBJ?L7J?D= FEEH;

1>;D;L;H J>;D 80 J>; EF;H7J?ED E< J>; <EKH 97KI;I 78EL; (
8;JM;;D J>;, FH?9, E< FHE:K9; 7D: J>; 9EIJ E< J>; ?DIJHKC;CLC
J>; H;DJI E< B7D: M?BB H?I;

#J ?1 >EM;L;H DEJ D;9;I1I7HO J>7J 7BB J>;1; <EKH 97KI;I I>
J?C; ?J ?1 EDBO D;9;II7THO J>7J J>; :?<<;H;D9; >;H; C;:DJ?E
?DIJ7D9; J>; FH?9; E< FHE:K9; M;H; JE H?Il; M>?B; J>; M7=
J>; EJ>;H 8H7D9>;I E< 97F?J7B :?: DEJ H?Il; ?D FHEFEHJ?EL
CE:;l E< 7T=H?9KBJKH; M;H; 9EC?D= ?DJE =;D;H7B KI; ?2J ?I
C?=>J 8; ?D9H;71;: 7TBJIJ>EK=> J>; FHE<?Jl E< 7T=H?9KBJKH7
KD:?2C?D?l>;: 8KJ M;H; JE H?2Il; :;9?:;:BO >?=>;H

)< J>; =H;7J 7::?J?ED7B GK7DJ?JO E< 97F?J7B ;CFBEO;: KF
:KH?D=J>; B713J JM;DJO O;7HI 80 <7H J>; =H;7J;H F7THJ ?I
ED J>; IE?B 7D: DEJ JE >7L; 8;;D 8HEK=>J <HEC 9ECC;H9;
KDGK;IJ?ED78BO J>; >?=> FHE<?J| E< 7=H?9KBJKH7B IJE9A
J>; CE:;l E< 7=H?9KBJKH; 7D: 80 J>; 9EDIJ7DJ H?I; E< FH?
FHEFEHJ?ED7J,; H?I; ?D J>; C7J;H?7BI E< J>; <7THC;Hcl 97F"°
IE H7F?: 7D: IE 7:L7DJ7=,EKI 7D 799KCKB7J?ED Q

#D J>?1 971; 9KBJ?L7J?ED >71 8;;D ;NJ;D:;: 7D: H;DJI >7L; F
?DIJHKC;DJI E< FHE:K9J?ED 97F?J7B >71 8;;D :;7H:;H

#D J>; 17C; C7TDD;H 7 <7BB E< FHE<?JIl 7D: ?CFHEL;C;DJI ?
J>;C I;)F7TH7J;BO C?=>J H7?l; H;DJI DEJM?J>1J7D:?D=7 H?
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#J ?1 <KHJ>;H ;L?:;DJ J>7J DE <H;I> B7D: 97D 8; J7A;D ?DJ
H?l;D EH MEKB: 7TBBEM E< 7 H?Il; KFED M>7J ?1 7BH;7:0 9K

&7D: E< 7D ?D<;H?EH GK7B?JO H;GK?H;l 7 =H;7J GK7DJ?JO
FHE:K9,;, 7D: ?< J>; 79JK7B FH?9; E< J>?1 FHE:K9; 8; DEJ IK
9EIJ E< FHE:K9J?ED ?D9BK:?D= FHE<?JI J>; B7D: CKIJ H;(
M>;J>;H J>?1 QECF;DI7J?ED 7?1 ;<<;9J;: 80 7D ?D9H;71; ?D J:
FHE:K9;, M?J>EKJ 7 FHEFEHJ?ED7J,;, ?D9H;7I1;, ?D J>; CED;O
FHE:K9J?ED EH 80 7 :;9H;71; ?D J>; FH?9; E< J>; ?DIJHKC,;
FHEFEHJ?ED7YJ; :;9H;71; ?D J>; FH?9; E< FHE:K9; 1>7J ?1 7
=H; élatve 9>;7FD;Il E< J>; ?DIJHKC;DJI E< FHE:K9J?ED JE C
GK7DJ?JO E< J>;C H;GK?H;: JE E8J77?D 7 =?L;D FHE:K9; <HE

KJ M>:D;L;H 80 J>; EF;H7J?ED E< ED; EH CEH; E< J>; 97K
?DIJHKC;DJI E< FHE:K9J?ED 8;9EC; 9>;7F;H 7D: J>; :?<<;H.
FHE:K9; 7D: J>; ;NF;DI;l E< 9KBJ?L7J?ED ?®BIPIKEB;RDBEDUI D
J>:H;<EH; 71 7 :?H;93 7D: D;9;1l7HO 9EDI;GK:D9; J>7J ?J 97
B7D: E< 7 FEEH;H GK7B?JO ?DJE 9KBJ?L7J?ED J?BB H;DJI :
ED M>7J ?1 7TBH;7:0 9KBJ?L7J;:

#J ?1 ;GK7BBO JHK,; J>7J M?J>EKJ J>;170;7D;DE;JDBOINEH7 H
JE B70 EKJ <H;I> 97F?J7B ?D J>;, ?CFHEL;C;DJ E< EB: B7D:
J>7J ;79> <7THC ?1 7BH;7:0 <KHD?I1>;: M?J> 71 CK9> 97F?J7B
7:L7DJ7=; T799EH:?D= JE J>; 79JK7B H7J; E< FHE<?JI

#J ?1 EDBO D;9;I1I7HO JE 13J7J; J>?1 FHEFEI?J?ED JE C7A; ?J
>7TFF:D 7D: # <;7H ?J >7TFF:DI L:HO <H:GK:DJBO J>7J <T7H(
J>; 97F?J7B M>?79> 9EKB: 8; ;CFBEO;: KFED J>;?H <7HCI 7J
FHE<?JI KJ IKFFEI?D= J>;0 7H; IE FHEL?:;: ?J ?CFB?;l :?
8; TFFB?;: M?J>EKJ BEIl J?BB 80 J>; EF;H7J?ED E< ED; El
:DKC:H7J:: H:DJI >7: J:D::: JE H?I;

#J 7TFF;7HI J>;D J>7J J>; FEM;H E< ;NJ;D:?D= 9KBJ?L7J?ED
80 J>; 9KBJ?L7J?ED E< <H:;I> B7D: 7D: J>; ?CFHEL:;C;:DJ E<
J>; :N?1J;D9; E< IK9> FH?9:;l 9ECF7H;: M?J> J>; :NF;DIl; E<
H7?1; H;DJI ?D J>; 79JK7B 1J7J; E< 9KBJ?L7J?ED

KJ J>EK=> 9KBJ?L7J?ED 97DDEJ 8; ;NJ;D:;: 7D: J>; FHE:K9
'N9:;FJ ?D IK9> 7 1J7J; E< J>?D=1 71 MEKB: 7TBBEM E< 7 H?I;
?CFEHJ7DY9; JE H;C7HA J>7J J>?1 H?l; E< H;DJI M?BB 8; 80
:NJ;DI?ED E< 9KBJ?L7J?ED EH J>; ?D9H;71; E< FHE:K9; L;l
J>; ?DIJHKC:;DJI E< FHE:K9J?ED C70 7BBEM E< J>; ;CFBEOC(
GK7DJ?J0O E< 7::?J?ED7B 97F?J7B 7D: M>;D ;?2J>;H D;:M B7L
EB: ?CFHEL;: J>; ?D9H:;71; E< FHE:K9; C70 8; 9EDI?:;H78B;
H:DJI 8; JH?<B?D= 1; I|;; ?D 9EDI;GK;D9; J>7J ?D J>; FHE-:-
>?=>1J7J; E< 9KBJ?L7J?ED J>; GK7DJ?JO E< 97F?J7B ;CFB
GK7DJ?J0O E< FHE:K9; O?:;B:;: 80 ?J 8;7H 7 9EDIJ7DJBO ?D9
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7TCEKDJ E< H;DJI KDB;lIl 9EKDJ;H87B7D9;: 80 ;NJH7EH:?D7]|
E< 9KBJYQ7J?ED

99EH:?D= JE J>; H;JKHDI B7J;BO C7:; JE J>; E7H: E< =H?
FHEFEHJ?ED M>?9> H;DJ 8;7HI JE J>; L7BK; E< J>; M>EB; F
ED; <?M>>H:71 <EHC;HBO M>:D J>:H; M7I1 B;ll 97F?J7B ;CFB
FHE:K9;: J>; FHEFEHJ?ED 7CEKDJ;: JE ED; <EKHJ> ED; J>
SEM;L;H J>; DKC;H?97B :?<<:H;D9; 8;JM;:D J>; FH?9; E< FH
9KBJ?L7J?ED ?D9H;71;1 M?J> J>; FHE=H;Il E< ?CFHEL;C:;DJ
B:;BhareE< J>; M>EB; FHE:K9; O:;J J>?1 B;Il I>7TH; <HEC J>; L
FHE:K9; O?:B:l 7 B7TH=H GK7DJ?JO 7D: =?L;l >?2C 7 =H;7J;
B78EKH #< J>; FHE:K9; E< B7D: 8; H;FH:;I;DJ;: 80 J>; DKCS8
ED;: <EKHJ> E< ?J >?1 1>7H; M?BB 8; H:FH:I:DJ;: 80 ED: 7D:
8: 71 J:D 7D: J>; B7TD:BEH: >71 ED; <?<J> E< ?J >?1 I>7TH: N
J>; B7JJ;H 971; J>;H;<EH; J>EK=> J>; FHEFEHJ?ED E< J>;
FHE:K9; ?1 =H;7JBO :?2C?D?Il>;: >7?1 H;7B H;DJ ?D:;F:D:;DJB
?D9H;71;: ?D J>; FHEFEHJ?ED E< <HEC J>H;; JE <EKH D:

?DO9H;71?D= FHE:K9; ?< J>; B7D:BEH:cl I>7TH; E< J>?1 FHE:K
FHEFEHJ?ED M>?79> J>EK=> ?J E<J;D >7FF;Dl :KH?D= J>; ¢
D;:L;H >7FF;DI ED J>; H;:D;M7B E< J>;C J>; H;7B H;DJI E< B’
J>7J 7 FHE=H;I1?L; H?Il; E< H;DJI I;;ClI JE 8; D;9;II7TH?BO 9E
9KBJ?L7J?ED E< D;M B7D: 7D: J>; FHE=H;Il1?L; 2?CFHEL;C;D
?1'J3J>; D7JKH7B 7D: D;9;117HO 9EDI;GK;D9; E< J>; EF;H7J?EI
J>; CEIJ 9;HJ7?D ?D:?97J?EDI| E< ?D9H;71?D= FHEIF;H?JO 7
799KCKB7J?ED E< 97F?J7B J>; ?D9H;71; E< FEFKB7J?ED ?
J>; >?=> C7THA;J FH?9; E< H7M FHE:K9; E997I?ED;: ;?2J>;H ¢
<EH;?=D 9EKDJH?;:I EH 80 J>; :NJ;:DI?ED E< 9ECC:;H9; 7D: C

F

-K9> D 99KCKB7J?ED )< 7F?J7B | 1?BB &E
)< -JE9A

#J ?1 >;H;, ?D<;HH;: J>73 7 <7BB E< FHE<?JI ?1 7 D;9;1I7HO ¢
E< 97F?J7B (E C?1J7A; 97D 8; =H;7J;H

F

-K9> D #DO9H;71; )< *EFKB7J?ED

#J ?1 >;H,;, 7BIE ?D<;HH;: J>7J 7 <7BB E< M7=;1 MEKB: D;9;Il
FEFKB7J?ED ?J ?1 ;L?:;DJ J>7J J>?1 CKIJ :;F;D: ED J>; :;C7
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711;HI3;: J>73 7 H?1; E< H;DJ M?BBND;9;I117@@?BO=<xEBBHM 7 <7
'H '7BJ>KI C;7DlI 9EHD DEJ CED;O M7=;1 (EM IKFFEI; J>; 9
JE <7BB J>HEK=>EKJ J>; 9EKDJHO M>7J J;CFJ7J?ED MEKB:
B7D: #D J>; <?HIJ ?DI1J7D9,;, DED;_J>; IEB; ;<<;9J MEKB: 8;

.>; H?l; E< FHE<?JI C?=>J B;7: JE <H;I> 799KCKB7J?EDI_JE
B78EKH _JE 7D ?D9H;71; E< F;EFB;_ JE 7 >?=>;H FH?9; E< FI
9KBJ?L7J?ED &EM M7=:;1J>;D EDBO EF;H7J; 71 J>;0 C70 B;
97F?J7B J>; <?HIJ 97KI|; E< J>; H?l;: E< H:DJ C;DJ?ED:: 80
FHE:K9; J>7J ;<<;9J ?< J>; B7D: JE 8; J7A;D ?DJE 9KBJ?L7.
7BH;7:0 9KBJ?L7J;:

'BO -K9> =H?9KBJKH7B #CFHEL;C;DJI

>?1 ?1 FH:9?1:BO J>; 17C; 71 J>; B71J 97KI|;: 7D: MEKB: B:;7:
799KCKB7J?ED E< 97F?J7B 80 ?D9H;71?D= J>; H7J; E< FHEc<
[;;ClI JE 8; J>?1 "; <?HIJ B701 :EMD M>7J ?1 9;HJ7?DBO JHEK
J>:; IKHFBKI FHE:K9; E< J>; B7D: >; J>:;D 7TH=K;l J>7J ;L;HO
J>?1 IKHFBKI FHE:K9; WI?BB<HEHAH ;JH; ID>»J7J FHE<?JIl 7H; 7BIE F
IKHFBKI FHE:K9; 7D: J>;H;<EH; 7TBJ>EK=> # ™MMHBBM?J> >?C
?DO9H;71; J>; IKHFBKI FHE:K9; # :E DEJ 7=H;; M?J> >?2C J>7.
H;DJ ?J M?BB ?D<7BB?8BO =E JE FHE<?J # :E DEJ |70 J>7
FHE<?J <EH M?J> J>; ?D9H;71; E< FEFKB7J?ED 7D: J>; ;CF
ED J>; B7D: ?J ?1 >?=>BO FHE878B; J>7J 7 F/HJ ?< DEJ J>;
E< J>;1; FHE<?JI C70 8; JH7DI<;HH;: JE H;DJ

'H '7BJ>KI ADEMI 7D: 7:C?J1 J>7J H;:DJ ?1 J>; :?2<<;H;D9; 8
:GK7B 97F?J7B|_ JCEBK®I?EDJ?ED E< J>; B7D: # 71A >?C J>
J>7J :?<<;H;D9; ?1 ?DOH;7;'HBO7TBI¥BBE&OM7O;0>7J
?CFHEL;C:DJI ED J>; B7D: ?< J>:;0 ?D9H:71; J>; FHE:K9; ED
FHEFEHJ?EDI M?BB ?D9H;71; J>; 82XM;HDDSGK7HD YR D7BHE :
:CFBEO;: ED J>; B7D: .HK; 8KJ M?BB J>7?1| :?<<;H;D9; 8; E<
DEJ M?BB ?J B;7: JE ?DRRBB;?PRBELCO7/D?EEBH; I>E;I| 9BEJ>
<KHD?JKH; 9 9 (E _?J C70 FEI1I?8BO 9ECC7D: CEH; B78
B78EKH <7BBIl 7D :GK7B L7BK; E< H;:DJ M?BB 9ECC7D: CEH
?D9EC; ?D J>; 9EKDJHO 7D: J>;H;<EH; J>; 9KBJ?L7J?ED E<
EJ>;H ;CFBEOC:;DJ.Bx 97F?217B?1J M?BB DEJ EDBO E8J77?D 7
L7BK; 7D: J>;H;<EH; E8J77?D CEH; E< 7BB 9ECCE:?J?;1 J>7]
8KJ M?J> 7D ;GK7B GK7DJ?JO E< CED;O >; 97D 9ECC7D: 7L
B78EKH #D J>?1 B71J FTHJ?9KB7H >; M?BB 8; ED 7 F7TH M?J
M?BB F7THJ?9?F7J; ?D J>?1 9ECCED 7:L7DJ7=; >; M?BB H;9;
8KJ DEJ>?D= M?BB 8; BEM;H;: ?D FH?9; :N9;FJ B78EKH
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.>?1 ?1 ED J>; IKFFEI?J?ED J>7J J>; B7D:BEH: H;9;?L;l 7D ?
H;9;?L; <EH 7 9EDI1?:;H78B,; J?C,; 7 B;ll 9EHD H;DJ .>; ?CFH
?DO9H; 71, <71J3;H J>7D9J7B; FEFKBHJIAED 9EDI;GK;DJBO 97F?J7
M?J>:H7MD <HEC J>; B7D: <EH J>EK=> J>;H; MEKB: DEJ 8;
9EHD J>;H; MEKB: 8; 7D ?D9H;71;: :;C7D: <EH EJ>;H J>?D=I

.E M?J>:H7M 97F?J7B <HEC J>; B7D: CKIJ 8; 7T99ECF7D?;: M
H;:DJ :?: DEJ <7BB J>; CED;O H;DJ MEKB: 7D: ?< J>; FH?9;
M>?29> H;:DJ M7I1 ;NF:D:;: :?: DEJ <7BB M>?9> J>:0 MEKB: C
FHE878BO 7BBEM J>7J J>?|1 M71 7 H;7B <7BB E< H;DJ

# J>?DA # I;;, 7 J;D7DJ =E?D= JE >?1 B7TD:BEH: M?J> Z ?DIJ
7BB 9ECCE:?J?;l ;N9;FJ 9EHD 8;?D= D;7HBO J>; I7C; 71 8;-
>7: 8HEK=>J >?C 7D ?D9H;71; E< H;DJ "; MEKB: 170 # >71L;

9EHD 7D: B78EKH 7H; J>; EDBO C;71KH;l E< H;7B L7BK;_M?.
9EHD 7D: CEH; B78EKH J>7D OEKOEKKB7LS;dEH, MR > ZD
?D9H;71;, E< H;DJ <IFBB7PFTCHHDBO DEC?D7B .>;, B7D:BEH: ?D
MEKB: I70 J>7J ?J M7I1 IK<<?9?;DJBO H;7B [1?D9; DEJM?J>1I.
J>?1 H;7B 1J7D:7H: >; M71 B;ll 78B; JE Q9ECC7D: CEIJ E< J>,;
BKNKHZX;IB?<,

# ADEM J>?1 TH=KC;DJ C70 8; H;J7B?7J;: ED COIl;:B< ?J C7C
E9QO97I?EDI 170 J>7J M7=;1 7H; ?D9H;71;: 8;97KIl; J>;0 H?Il; ?LC
KD<EHJKD7J; B7T8EKH;H >EM;L;H <?D:lI M>;D >; =E;| JE CT7H/
>; 97D E8J77?D 7 B;ll GK7DJ?JO E<EDBE<;J>; 9>7D<MIE;KRBI:I 7H
OEK 8;<EH; H;FH:;I;DJ;: H;IF;9J?D= J>; B7D:BEH: 8; 9EDJ;DJ
>: 9EKB: =;J ?D9H;71;: 9EC<EHJI .E J>?21 # 7TDIM;H J>7J J>;
J>7J J>; ED; 9ECCE:?JO M>?9> >;: CEIJ M7DJI ?1 H?I1;D ?D L°
H;:C7?D;: 73 J>; I7C; FH?9; 7D: J>;H;<EH; >; 97D M?J> >7?1 N
J>:;C 7BB ;N9:;FJ J>7?1 ED?COBICCED?JI®;, C71l E< 9ECCE:?J7?;I

M7=:;1 TH; H;7BBO ?D9H;71;:

#D J>; <EHC;H 971; :;13J?C7J3;: ?D J>; C711l E< 9ECCE:?J7?;1 J>
BEM;H;: ?2J M71 ?D9H;71;: EDBO ?< ;13J?C7J;: ?D ED; I?D=B;

F
#D .>; -7C; '"7TDD;H #< *EFKB7J?ED

#< B78EKH;HI H;GK?H;: B;lIl 9EHD M7=;1 ED; 97D ;71?BO KD:
I>EKB: 8; M?BB?D= JE ;CFBEO J>; 7::?2J?ED7B 9EHD 97F?2J7]
C7TDK<79JBBKJ ED; 97D I|;; DE H;71ED M>0 J>;0 I>EKB: 8; ?D:
CEH; 7D: BEMPH;H >0 FHE:K9; CEH; E< 7 9ECCE:?2J0O ?2< J>;
8; DEJ ?D9H;71;:
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BB .>7J #1 (;9;117HO

# GK?J; 7=H;; M?J>'H '7BJ>KI| ?D J>; FH?D9?FB; >;H; B77?:
=H;7J ;HHEH JE 170 J>7J M7=;1 >7: <7BB;D M>;D ?J M71 7=F
?D9H;71;,: FHEFEHJ?ED E< J>; L7BK; E< J>; M>EB; FHE:K9; E
E< 97F?J7B 5a6 07BK; ?1 RHERPDAIJCEOKH;: 80

F
'‘H ,?97H:E "71 )8I;HL;:

'H '7BJ>KI 71A1 C; M>;H; J>; >?=> H;7B M7=;1 E< C;H?97 M~
J>;0 M?BB =E M?J> 7BCEIJ J>; M>EB; E< J>; H;I1J E< J>; IKFE
GK;I1J?ED ?2I M>7J 7H; J>; IK99;I11?L; IJ;FI 80 M>?79> J>;0 M?
M?BB M>;D J>;0 <7BB H7?I; FHE<?JI _"?=> FHE<?JI B;7: JlI
799KCKB7J?EDI JE 7D ?D9H;71;: :;C7D: <EH B78EKH JE 7D -
9KBJ?L7J?ED E< FEEH;H B7D: 7D: <?D7BBO JE 7D ?D9H,;71;

'H '7BJ>KI ?1 <EH @KCF?D= EL;H J>;1; ?DJ;HC;:?7J; IJ;FI 7
9ED9BK:; J>7J ;L;HO <7BB E< M7HO 7OFHEL; <D, HDEZ>; B
7H; ?CC;:?7J;BO JH7DI<;HH;: JE H;DJ #D J>?1 ?DIJ7D9; # h
CEH; <7LEH78B; FE?DJ E< L?;M J>7D >; :E;l

KJ #J #1 )8L?EKI

.>?1 ?1 9EHH;9J FHEL?:;: J>;H,; 8; 7 :;C7D: <EH J>; FHE:K9; _
;11;D3J?7B JE ?D9H;71;: 9KBJ?L7J?ED ';H;, GK7DJ?JO E< FHE
FHE:K9;H
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>, . >?H: 7K,

"H: :NF:D9;l E< FHE:K9?D= 7H; Q9ECF7H;: M?J> J>; FH?9: Ec<
7D 7::GK7J; :;C7D: <EH J>; FHE:K9:; .>: GK:IJ?ED ?D :?IFKJ

F
#< .>; #CFHEL;C;DJI 1;H; )< -K9> (7JKH;

"EM 97D J>; 9EIJ E< FHE:K9J?ED 8; H;:K9;: M?J>EKJ ?D9H;7
FHE: K9 MEHEKJ BEM;H?D= FH?9; .>; IKFFEI?J?ED ?DLEBL,;

.>; CTDK<79JKH;HI 7TH; C7TA?D= BEM FHE<?JIl 7D: J>; <7THC;
J>;?H FHE<?JI C;;J .>; H;:K9J?ED E< J>; FH?9; E< 9EHD M>
1 <<;9J;: M?J>EKJ 7DO CEH; 97F?J7B 8;?D= ;CFBEO;: ED J>;
?CFHEL;C;DJ # :E DEJ KD:;HIJ7D: J>; C;7D?D= E< J>; MEH:
I7C; GK7DJ?J0O E< B78EKH 7 =H97D BB ,GK&FID/JIPDJ,0 HB FHHEHK K9 ;J
J>; FH?9; E< FHE:K9; IS>EKB: <7BB FHE<?JI MEKB: H?Il; 8:;9
BEM FH?9; MEKB: 8; MEHJ> CEH; J>7D J>; <EHC;H M>EB; F

KJ J>; 9EIJ E< B78EKH MEKB: <7BB M?J> J>; <7BB E< 9EHD
<?D7BBO 1;33B; 7J J>; FHEFEHJ?ED 8;JM;;D J>; 9EHD ;NF;D
9EKB: H;DJ H?Il; 1EKB: 7DO J>?D= H7?1l; H;DJ 8KJ J7A?D= F
OEK C?=>J J7A; FEEH;H B7D: ?DJE 9KBJ?L7J?ED 8;97KI; FH

8KJ MEKB: OEK J?BB OEKH FEFKB7J?ED >7: ?D9H;71;: 1I;;?
=7L; OEK IK9> 7D 7::?J?ED7B IKFFBO J>7J OEK MEKB: 8; ?D
B7D: JE C7DK<79JKH;I KJ >EM MEKB: J>; FHE<?JIl E< C7DK

J>; <7BB ?D J>; FH?9;, E< B78EKH_ J>;?H 9ECCE:?J?;| MEKB
L7BK,; ?D H;B7J?ED JE ;79¥IEf;<HH7TD8KE XEFID?9; E< FHE:K
J>;C MEKB: 8; H;:K9;: 'O 9ED9BKI?ED J>;D ?1 ?D :?H;9J EFF
'7TBI>KI_FHE<?JI ED 7BB 97F?J7B ;CFBEO;: ?D 7=H?9KBJKH
>?=> 7D: H;DJI ?DI1J;7: E< H?1?D= MEKB: <7BB 8;97KI; 97F"
B7D: 8KJ MEKB: ?D 7BB FHE8787?B?JO 8; M?J>:H7MD <HEC

KJ #< .>;l; #CFHEL;C;DJI

DIM:H;:
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D: .>: *EM;H )< .>; (C9;117H?:1 )< &?<:

.>: FHEE< ?1 L;:HO <7H ?D:;;: <HEC I17J?I1<79JEHO .E FHEL;
23?20 17?2: J3J>7J M7=;1 >7L; DEJ C7J;H?7BBO 7BJ;H;: .>?1 DE
H7?1;,: KF :;C7D:;HI J>7D ?J FHEL;I J>7J :;C7D:;HI >7L; H7?
97KIl; E< ?J1 8;?D= H7?1;: KF

F

It May Be Added

.>?1 CKIJ :;F;D: KFED J>; :;=H;; E< ?CFHEL;C;DJ ?D J>EI; :?
<HEC J>EI; :?21JH?9J]I M;H; L;HO =H;7JBO ?D9H;71;: H;DJ C?
E< B;71;1 ?D J>;C 8KJ ?J MEKB: =;D;H7BBO <7BB ?D EJ>;H I
FH?9; E< 9EHD <EH J>; MEHIJ B7D: MEKB: 8; J>HEMD EKJ I

F
#< IH; 7 D: EDJ?DK;: ;C7D:

.>; FH?9,; E< 9EHD MEKB: H?Il; L;HO >?7=> <EH 7 J?C; 8KJ N
F;HC7D;DJ MEKB: :;F;D: ED J>; GK7B?JO E< J>; IE?B <HEC
I>EKB: 8; E8J77D;:

#< ?J M;H; DE MEHI; J>7D J>7J 7BH;7:0 ?D 9KBJ?L7J?ED F|
EB: FH?9;1 7D:. FHE<?JI MEKB: EDBO <EH 7 J?C; 8; >?=>;H |
M71 J7A;D ?DJE 9KBJ?L7J?ED J>; FH?9; E< 9EHD MEKB: H?
F:HC7D:;DJBO#BHEMDHEJ ADEM >EM 7DO <7BB ?1 JE J7A; FB79;
CED;O 8KJ # 8;:B?:;:L; 'H '7BJ>KI| MEKB: 97BB J>7J 7 <7BB ?
97BB EDBO 7 H?Il; ?D J>; FH?9; E< 7 9ECCE:?JO L;HO H?I;
<7BB ?D J>; L7BK; E< CED;O 7BJ>Ec CED;O I>EKB: ;N9>7D-=
GK7DJ?JO 71 8;<EH; E< ;L;HO EJ>;H 9ECCE:?JO_# I>EKB: 97
9EHD M?J>EKJ J>; IB?=>J;1J L7TH?7J?ED ?D J>; L7BK; E< CE
L7BK; M>:D ?J M?BB ;N9>7D=; <EH B;ll E< 7BB J>?D=1 DEJ
E< ED; J>?D= EH E< JME J>?D=1 EH E< 7 :EP;D J>?D=I1 .>;
M>?9> 'H '7BJ>Klcl B7D=K7=; >71 DEJ FHEL?:;: <EH 8;JM;;I
O9ECCE:?JO 7D: 7 <7BB ?D J>; C::?KC ?D M>?9> L7BK: 2?1 :1J
7=H;; J>7J ?< J>; :;C7D. IBPE&BE> EH MBKB: 7J <?HIJ H?I;
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<?D7BBO 8; IKFFB?;: 7J J>; EB: FH?9;l ?D J>; H;GK?1?J; 78k
FHE:K9J?ED 8;97C; =H;7J;H_M>0 MEKB:_?8 DEBXBsKIA>; 17C; N\
9ED9BK:;lI J>?1 F7117=; 80 170?D=J>7J B78EKH MEKB: 8;9EC
J>: FKH9>71; E< 7BB <EH:?=D 9ECCE:?J?;1 7D: H;DJI C?=>1]
EH M7=;1 # J>?DA ?J 97D 8; :;CEDIJH7J;: J>7J H;DJI 9EKB:
9?HO9KCIJ7D9;l E< J>?I1 ?D9H;71;: :;C7D: KDB;Il J>; :NF;D9;lI
H::K9:: EH D;:M B7D: E< 7D ?D<;H?EH GK7B?JO M;H; H;GK?tl

> -J7J; )< '"ED;O *H?9;I

"“sH; ?1 7 C?NJKH; E< <79J1 7D: E< 7TH=KC;DJ .>; <79JI # CK
7TKIJ>EH?JO_J>;0 7FF;7H # 9ED<;II L;HO ;NJH7EH:?D7HO 7D:
IEC; C?1J7A; ?D J>; 1J7J;C;DJ ".>; FH?9; E< M>;7J ?D J>,; ;7
D;,7HBO 71 >?=> 71 ?D H7D9; 7D: B7D:;HI 7D: EM?D= JE J>
>7D:1 J>;, CED;O FH?9; E< :70 B78EKH ?1 D;7HBO :EK8B; M>
J>;D CKIJ 8; CEEHK8BUDI-HE:K9J?L; M?J> J>; |I7C;, GK7DJ?JO
yCFBEO;: ED ?J EH FHE<?JI ?D J>EI; 13J7J;1 CKIJ 8; BEM;H J
E< J>;, FHE:K9; ?1 9EDI?:;H78BO BEWM=HAD?DRD HBB7O0D: B7D:.

#J ?1 KD:EK8J;:BO JHK; J>7J ?< 7 9EKDJHO ?1 JE F70 7 9:H.
D:9:;1I7H?;1 7D: 9EDL:;D?;D9:;1 ?2J ?1 <EH ?JI| ?DJ;H;I1J JE |;BB
'NFEHJI 73 7 >?2=> H7JI>;H J>7D 73 7 BEM FH?9; ?2J ?1 :;1?H
?JI EMD 9ECCE:?JO ?J I>EKB: E8J7?D 7 B7H=; H7J>:H J>7D
9ECCE:?J?;1 ?D H;JKHD 8KJ ?D M>7J M70 7 D7J?ED 97D I|E
799ECFB?I> J>?1 80 7DO C;7DI M>?9> ?2J 2?1 ?D ?JI FEM:;H JE
9ED9;?L; BB JH7:; ?1 ?D <793 7 JH7:; E< 87HJ;H 7D: ?< CE
?21JH?8KJ;: EH 799KCKB7J;: 71 JE H7?1; J>; FH?9; E< ;NFEH
H7?1; J>; FH?9; E< ?CFEHJ;: 9ECCE:?J?;1 IE J>7J M>;J>;H (
BEM L7BK; ?J M?BB DEJ 7<<:;9J <EH;?=D JH7:; <EH 7 =?L;LC
?D ;?2J>:H 971; M?BB 8; 87HJ . HE< 4E4ERA;22D; 0D BXKOD: PJLN0O #<
'NFEHJ78B; 9ECCEB?J®;;>734J7 BEM FH?9; ?D J>; 7I1J;HD -J7
<EH;?=D 9ECCE:?J?;1l M;H; 73 7 >?=> FH?9; J>EI; 1J7J;1 MEI
FHEIF;HEKI 8:;97Kl; J>;0 MEKB: DEJ >7L; C7:; IK9> 7:L7DJ7
7TFF;7HI JE C; JE 8; J>; IK81J7D9; E<'H '7BJ>Klcl E8I;HL7J"
FEM;H E< H;=KB7J?D= FH?9:;1 J>;0 MEKB: 7BB_I;BB 7J >?=>
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<<;9JI1 )< -?2C?B7H %?D.:

.>; FH?9;, E< =H7?D ?D D=B7D: HEI; <HEC JME 97KI;I ED; |
EJ>;H 9ECCE:?J?;1 J>; <7BB ?D J>; L7BK; E< J>; C;:?KC ?D
J>?1 H?Il; M71 C;H;BO DEC?D7B 7D: M71 EQ9Q97I?ED;: 80 J>;
CED;O .>; EJ>;H 97KI; M71 71 'H '7TBJ>KI 1J7J;1 J>; ?D9H ;7
?CFEHJ?D= 9EHD )D 7 9ECF7H?IED E< J>; ;NF;D9; E< =HEM
?J ?J M71 <EKD: 9>;7F;H JE =HEM ?J J>7D JB;ACFEHJ ?J 8
9EHD M71 E8J77?D;: J>7D M; 9EKB: 8;<EH; ?CFEHJ 7D: IE <’
?217:L7DJ7=;EK|I JE D=B7D: EH 7 J?C; ?D:;;: <HEC J>; KH:
J>?1 FH?C; D;9:1I7THO E< B?<; ?JI L7BK; C?=>J 8; IKI1J7?D;:
=H;7JBO ;N9;;:?D= ?J| 9EH BEXIJRHEBKBH?BD 7D: :KH?D= IK9>
7=H?9KBJKH7B FHE<?JIl C?=>J 8; >?=> 8KJ ?J MEKB: 8; L:H
9?H9KCI1J7D9; JE ?D<;H 7DO =;D;H7B HKB; J>7J IK9> 7 9>7D
9EHD DEJ <HEC 9>E?9; 8KJ <HEC D:9:11?7JO M7 DEJ L;:HO
9EKDXHE®! ?J CKIJ 8; H;:C;C8:;H:;: J>7J J>:l; >?=> FHE<?JIl M;F
J>: :NF;:D9; E< J>; 9EDIKC:H

KJ ?J I;;Cl J>7J M; :;H?L;: 7 9ECF;DI7J?ED <HEC J>; =;D;H7
9ECCE:?J7?;I O M>7J M7I1 J>?1 =;D;H7B H?I; E997I1?ED;: (EJ
9EHD J>7J C70 H7?1; J>; FH?9; E< 9EHD 8KJ M?BB DEJ H77
9ECCE:?J6B6HD _HWHCIF7TH7J?L;BO JE EJ>;H J>7?D=1 ED 799EKD
1?7<<?9KBJO E< FHE:K9?D= ?J

-KFFEI; CED;O DEM JE <7BB ?D L7BK; DEJ EDBO 9ECCE:?J°
FH?9; 8KJ J>; ED; H?Il; ?D 9EHD ?1 JEJ7BBO ?D:;F;D:;DJ E<
JE J>; :?7<<?9KBJO E< FHE:K9J?ED 7D: ?1 9ED<?D;: JE 9EHD
EJ>:H ?1 EM?D= JE 7 <7BB ?D J>; L7BK; E< CED:O 7D: ?1 9E
I;9ED: H?Il; ?I| EDBO DEC?D7B 7D: ?< ?J 8; 97KIl;: 80 7 :;FH;
M>?9> ?1 F7THJ?7B JE J>?1 9EKDJHO J>EK=> =EE:l 7D: 9EHL
7BIE H?I1; ?D J>; |7C; :;=H;; 7D: J>; N9>7D=; M?BB 8; FHEF
J>7J ?D 7TBB EKWMAHY BEEWI?HDHI M; 8KO E< J>;C 71 :;7H 7D
9>;7F 71 ?< DE IK9> H?Il; >7: J7A;D FB79; .>7J H;DJI MEKB:
?CFEHJ?D= 9EHD ?I1 FH;9?1;BO M>7J MEKB: 8; ;NF;9J;: FEEI
9KBJ?L7J?ED M>?9> D;L;H <7?BIl JE H7?1; H;DJ

.>; F;9KB?7H 9?H9KCIJ7D9;l KD:;H M>?9> M; M;H; FB79;:. IK
'7TBI>KI J>; L7BK; E< J>; FH;9?EKI C;J7BI ?D J>?1 9EKDJHO
?D EJ>;H QEKBROHP M71 :;FH;9?7J3;: J>;D 8;97KIl; ?J M71 DEJ
M?J> 8KBB?ED 8KJ ?J M71 ?D 7::?J?ED JE J>7?1 97KI|; E< 1J?
9ECF7H;: M?J> 9ECCE:?J?;1 8;97KIl; 8KBB?ED M7I| 7BIE BEM
(EM # >7L; 7BM701 KD:;HIJEE: J>7J ?D J>; :?<<;H;D9;1 ED J:
'7TBIJ>KI JEEA 7 C?::B; 9EKHI; 7D: 719H?8;: J>; TFF7H;DJ <7
F7THJBO JE 7 H;7B <7BB ?D J>; L7TBKH?IECB7TFEHL7TBKEF EXKIBY,
C:;:?KC 8KBB?ED M?J> M>?9> 2JIM7] 9ECE/H9>7DJIN7TM:H:;

F7THIBO H?=>J 8:;97KlIl; J>; :?<<;H;D9; 8;JM;;D 8EBB?ED 7D:
H?l;, E< 8KBB?ED _J>; 8KBB?ED?IJI M;H; 7BIE F7THJBO H?=>]
EM?D= JE J>;, <7BB E< F7F;H DEM >EM;L;H >; J;BBIl KI J>7
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J>?1 9EKDJHO 7D: J>;H;<EH; J>7J J>; 8KBB?ED?I1JI >7H:BO
MEKB: =E "EM :E;Il >; H;9ED9?B; J>; EF?D?ED =?L;D ?D J>"

?D *7=; E< J>; I7C; MEHA "# >7L; 7TBM701 J>EK=>J J>7J J>
8KBB?ED GK;IJ?ED FH;I;DJ;: 7 1?=D7B ?DIJ7D9; E< J>?1 A?D
FEII;Il;: E< 7 J>;,EHO M>?79> MEKB: 799EKDJ <EH 7D KD<7LE

'N9:Il E< J>; C7THA;J 78EL; J>; C?DJ FH?9; E< 8KBB?ED 7:>
J>; GK;IJ?ED M>?9> ?J >7:. 8;;D 799KIJEC;: JE 9EDI?:;H 71 ¢
MH?J:H I;;C;: M?BB?D= JE 7:C?J E< J>; EF;H7J?ED E< 8EJ>
JME J>;EH?;l 56 KBB?ED >71 DEJ L7H?;: |7?: ED; F7THJO 7
=EB: >71 8;;D EM?D= JE 7 <7BB E< F7F;H a "*7F;H >71 DEJ L
5'67D: J>; L7TH?7J?ED ?D J>; FH?9; E< =EB: >71 8;;D EM?D=
=EB: a .>; JHKJ> B?2;1H8;IMB;JBKI7?20:;J >; DEM C7?DJ7?DI| DEJ
=EB: >7: DEJ H?I;D 71 IEC; E< J>; S8KBBRPED:DJIl B8KIr>DA :H
9EDJ;D:I J>7J ?J 79JK7BBO <;BB

7BB #D .>; 07BK; )< 'ED;O 7DDEJ #D:;;: ;
)D; EKDJHO 1?J>EKJ .>; *EII;II?ED )< *;9KB?~
#D NFEHJ7J?ED

#D J>?| EF?D?ED # F7THJBO 9ED9KH 8KJ ?J ?1 D;9;II7HO JE
F;9KB?7H 7:L7DJ7=; ?I ECF;J?J?ED 7J >EC; M?BB A;;F EKF
M>?29> M; 97D 7<<EH: JE I)BB J>;C 8KJ J>7J FH?9; C70 8; C
H;IF;9J JE 7 <;M 9 BCOE<EH;;A=D;HI 97D C7A; J>;C <EH 7D: .
J>;0 9EKB: DEJ E8J77?D J>;C 7J EKH 9>;7F FH?9;1 J>;0 MEK
S 7THHH?9; <EH J>;C .>; =H;7J <79?B?JO E< C7A?D= 9EJJECLC
F:H>7FI1 8; H?L7BB;: ?D EJ>;H 9EKDJH?;l MEKB: 8KJ <EH E
:D78B; KI JE 9>7H=; 7 >?=>:H FH?9; <EH J>;C 1; C70 8; ?D
FHE:K9J?L; C?D;l 7D: J>; C;J7B M; E8J7?D <HEC J>;C C70
IKDA 8;BEM J>; L7BK; M>?9> <EH:;:?=D;HI MEKB: H;7:?BO 7D
C;7DI1 J>;D >7L; M; E< 9>7H=?D= 7 >?=>:H FH?9; <EH J>;I; F
M; >7L; M>?9> ?1| ;L?:;DJ 7D: L;HO 9;HJ7?DB7D 7111 K3©;9JI1 |
ED J>; ;NFEHJ7J?ED E< IK9> 9ECCE:?J?; M>?9> M?BB DEJ
<EH;?=D 9EDIKC;H M?J>EKJ 7DO ?D@KHO JE J>; >EC; C7D}

.>;H; ?1 TDEJ>;H C;J>E: M>?9> ?| >EM;L;H :EK8J<KB ?D ?JI
M>?9> 'H '7BJ>KI H;<;HI

O H;1JH?9J?EDI ED J>;, ?CFEHJ7J?ED E< 9EHD ?J ?I1 177?7: =
=?L;D JE J>; ?CFEHJ7J?ED E< 8KBB?ED M>?9> M?BB I?DA 7
7D: B78EKH 7D: M?BB H7?l; J>;, FH?9; E< 7BB >EC; C7:; 9E(
E< 7BB J>;l;, 9ECCE:?J?;1 M?BB 8; 7BIE H7?1;: M>7?B,; DE IK¢C
D7JKH7B FH?9; E< 7BB <EH;?=D 9ECCE:?J?;l _ED J>; 9EDJH
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<EH;?=D 9EKDJH?;l 7D: ?JI L7BK; 8; H7?1l;: J>; D7JKH7B Fl
9EKDJH?;| M?BB 8; BEM;H;: 7D: J>KI| ?D 7BB EKH <EH;?=D .
JH7:; E< 87HJ;H M; I>7BB E8J77?D CEH; <EH;?=D 9ECCE:?J?
GK7DJ?JO E< EKHI (EM J>; @KIJD;Il E< J>?1 7TH=KC;DJ :;F;
L7BK; E< CED;O 71 9ECF7H;: M?J> 9EHD 7D: B78EKH F;9KB
D:9:117H?BO 7JJ:D:;: M?J> 7 BEM L7BK;: E< CED;:O 9ECF7H::
9ECCE:?J?;1 M>;J>;H ?D I>EHJ ?J M?BB H7?1; J>; D7JKH7
9ECCE:?J?;1 <EH ?J ?1 EDBO ?D J>7J 971; J>7J M; 97D 8; 8;
97DDEJ <HEC J>; 97KIl; M>?9> M; 7TH; DEM :?19KII1?D= 8; IE
H:B7J?L;BO JE EKH :EC;1J?9 9ECCE:?J?;1 KDB:;Il EKH :;C7D
<EH;?=D 9EKDJH?;I ?1 ?D IEC; :;=H;; ;N>7KIJ;: 7D: M; J>:;H;
CEH; E< J>;?H 9ECCE:?J?;1 ?D ;N9>7D=; <EH EKHI M>?B; J:
E< EKHI ?D ;N9>7D=; <EH J>;?HI #D J>7J 971; CED;O M?BB
GK7DJ?JO <EH ?J ?1 J>; EDBO 9ED:?J?ED ED M>?9> <EH;?-=
GK7DJ?JO E< D=B?Il> 9ECCE:?J?;1 7D: J>;0 M?BB 9EDI;GK;
9EHD 7D: B78EKH M?BB >7L; 7 <KHJ>;H H?Il; J>;0 HEI; <?HI
:?7<<?9KBJO E< FHE:K9?D= 9EHD 7D: I;9ED:BO ED 799EKDJ
BEM L7BK; E< CED;O )D J>;I; 9ED:?J?EDI ?J ?1 KD:EK8J;:B(
?CFEHJ IE L7BK78B; 7 9ECCE:?JO 71 9EHD ?< ?JI FB79; 97D
7THJ?9B;| E< <EH;?=D FHE:K9J?ED 7D: M; >7L; F;9KB?7H <7
9ECCE:?J7?;1 ?D L;HO =;D;H7B :;C7D: J>; JH7:; E< 87HJ;H E
F;9KB?7HBO <7LEKH78B; JE D=B7D:

1; I>7BB I;BB EKH =EE:I 7J 7 >?=> CED;O FH?9; 7D: 8KO <E
FH?9, 8KJ ?J C70 M;BB 8; :EK8J;: M>;J>;H J>?I1 7:L7DJ7=; |
C7DO J?C;l1 ?J1 L7BK; <EH JE E8J77?D ?J M, CKIJ 8; 9EDJ;D.
E< >EC; 9ECCE:?J?;1 M?J> 7 >?=> FH?9; E< B78EKH 7D: 7

-K9> 7 179H?<?9; ?1 ?D ;L;HO L?;M KDF7H:ED78B; ?< 7| # >
97D 8; E8J77?D;: M?J>EKJ FHE>?87?J?D= J>; ?CFEHJ7J?ED E
?CFEI?D= 7 :KJO ED J>; ;NFEHJ7J?ED E< J>EIl; 9ECCE:?J7?;I
M;, >7L; ;?2J>;H F;9KB?7H IA?BB EH :;H?L,; F;9KB?7H 7:L7DJ"

1; CKIJ DEJ <EH=;J JEE J>7J ?D ?CFEI?D= H;IJH?9J?EDI ED
"EK8J<KB M>;J>;H J>; 7:L7DJ7=,; ?1 E8J7?D;: 7J 7BB 8,;97KI;
8;<EH; 8, ?CFEHJ;:_M?BB DEJ I?DA ?D =;D;H7B L7BK; ?D J>
:?IFEIl;: JE 799;FJ <EH;?=D =EE:I ?D F70C;DJ <EH EKH :EC;|

.>; M>EB; 7TH=KC;DJ 7IIKC;I JEE J>7J M; >7L; 9ECCE:?J?;| M
L7BK,; ?D <EH;?=D JH7:; 8KJ 7H; A;FJ 7J 7 BEM L7BK,; 80 J>
9ECF;J?J?ED

#< J>;D CO 1J7J3;C;DJ ?1 9EHH;9J 'H '7BJ>KI| FHEFEI?J?ED ?
CED;O C70 8; 7D: <H;GK;DJBO ?I F;9KB?7HBO BEM ?D L7B¥
B78EKH ?D ED,; 9EKDJHO M?J>EKJ 8;?D= BEM 9ECF7H;: M?
971, ?2J MEKB: >7L; DE 7:L7DJ7=;1 M>7J;L;H JE 9ECF;DI7J; ~
7D: B7T8EKH ?D J>; ;NFEHJ7J?ED E< EJ>;H 9ECCE:?J?;I
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1>73 ?21 ?23 ?D J>; 971; E< J>; 71J;:HD -J7J;1 E< C;H?97 M>?¢
7:L7DJ7=;1 719H?8;: JE 7 F7THJ?7B_<4#1BB BD9JK] LIBKRHEXEEDI
D;7HBO 71 >?=> 71 ?D KHEF; 7D: J>; M7=;1 E< B78EKH JM?¢
.>:1; 7TH; DEJ 9?H9KCI1J7D9;l F;9KB?7HBO <7LEH78B; JE J>;
J>:0 FHE:K9;

#J ?1 D;L;H J>; <7BB ?D J>; L7BK; E< CED;O0 8KJ 7 H?I; ?D
E997I?ED J>; 9KBJ?L7J?ED E< FEEH;H B7D:

F

#< EH #DIJ7D9;

"*H; JME EH J>?D=1 CKIJ 9ED9KH M>?9> :E DEJ KIK7BBO >
1; 7H; JE >7L; ?CFHEL;: CE:;l E< 7T=H?9KBJKH; M>?79> E< 9I
GK7DJ?JO E< FHE:K9; E8J7?D;: M?J> 7 =?L;D GK7DJ?JO E<
>7L; B;ll FHRIK®D, >?C <EH M7=;1 1; 7TH; J>;D JE >7L; ?D9H ;7
7 :?2C?D?1>;: 9EDIKCFJ?ED 7D: 7 >?=>;H FH?9; _J>;l; 7TH; J>
>EM JE H;9ED97?B;

F

#D .>?1 T71;

#J CKIJ DEJ 8; IKFFEI;: <HEC 7DO J>?D=# >7L; 17?: J>7J #
8:?D= >?=>:H J>Ec FHE<?JI C70 DEJ 8; BEM;H J>7D 7J 7D
M:H; BEM:H 1>7J # |70 ?1 J>?1 ?CFHEL:;C;DJI ?D 7=H?9KBJ
?DO9H;71;1 9KBJ?L7J?ED ?1 ;NJ;D:;: 7D: H;DJI H?Il; FHE<?JI
71 8;<EH; F;H>7TBIKBEAWH;EH<?JIl 7H; J>; <KD: <HEC M>7?79> 7BB
.>;H; ?1 DE H;DJ M>?9> :?: DEJ 7J ED; J?C; 9EDIJ?JKJ; FHE:

KJ 1>;D;L;H O .>; F;H7J?ED ,;DJI (73

KJ 80 DE C;7DI D;9;1l7H?BO J>; L7BK; E< J>; IKHFBKI FHE
7::,: JE FHE<?JI BB EJ>;H FHE<?JI CKIJ ?D9H;71; 73 J>; 17
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#J #1 GK7BBO .HKj;

#D 7BCEIJ 7BB J>7J 'H '7BJ>KI| |70l ?D J>7?1 7D: J>; <EBBE
1;9J?ED # CEIJ <KBBO 9ED9KH 1; I>EKB: 7=H;; 71 JE J>; <7
=H;7JBO ?D EKH EF?D?EDI E< J>; IJ;FI 80 M>?9> J>; <?D78B

-;9J?ED #L

)< .>; 7KI;1 1>?9> .;D: .E &EM;H ,;DJI

> 97KI1:l M>?9> B:7: JE 7 <7BB E< H;DJI 7TH; 71 C70 8: :NF
EFFEI?J; :;I9H?FJ?ED JE J>EI; M>?9> B;7: JE 7 H?Il; D7C;B(
:?2C?D?1>;: FEFKB7J?ED 7 87: 101J;C E< 9KBJ?L7J?ED 7D: .
FHE:K9; .>;0 7H; 7BB ?D:?97J?EDI E< FEL;HJO 7D: :;9B?D;
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7D: 71 J>; B7D: 9EKB: DEJ 8; 9KBJ?L7J;: ?D J>; I7C; M70 M
>7D:1 J>; MEHIJ IE?BI M;H; DE BED=;H MEHA;: CK9> 7=H?9
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<HEC J>; 9EDIKC;HI FE9A;JI JE J>; B7D:BEH:I #D FHEFEHJ"
9KBJ?L7J?ED ?1 CEH; FHE:K9J?L,;, 7HHJ=S;, F;BFBE<8;3J9HKHEX<:-
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M>7J:L;H ED J>; H7J; E< FHE<?JIl #JI ;<<;9J1 MEKB: 8; FH:9
MEKB: <EBBEM <HEC J>; BEIl EE<XBEG; EH . 32EKHPITSITBD;IEH -
J>: H:9EE<HDF7F:H CED;O <HEC 7 =H:7J ::=H:; E< ::FH:;9?7J
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#J ->EKB: i

(E FE?DJ ?1 CEH,; 17J?I1<79JEH?BQ CH¥7DPBKIIE TO IFREKLDIJ
>7L; 7 CEIJ ?DJ?C7J; 9EDD;9J?ED M?J> J>; BEM L7BK; E< <
>71 J>; =H;7J;1J ?D<BK;D9; ED J>; M7=;1 E< B7T8EKH 7D: BE
>?=> FHE<?JI

-KFFEI; # M71 7 C7TDK<79JKH:;H E< 9BEJLDDD: VODITIHITT:;
<EE: M7I1 IE >?=> 9ECF7H;: M?J> 9BEJ> J>7J ?J M71 D;9:;117
JE CO MEHAC:;D JE ;D78B; J>;C JE FKH9>71; D;9;II7H?;I

C; (EM IKFFEI; J>; 9ECF7H7J?L; FH?9; E< <EE: JE <7BB 7LC
FKHO9>71; J>; D;9;Il7H?;1 H;GK?H;: 80 CO C;D MEKB: DEJ CC
F?:9:1

KJ OEKH F?;9;1 E< 9BEJ> C70 <7BB ?D L7BK; 7D: |I;BB <I
8;<EH; _J>?1 97DDEJ 8; JHK; M?J> H;=7H: JE 9EHD 7D: B78E
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-;9J?ED 07
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?D ?2J1 FH?9; ?D :?2<<;H;DJ 9EKDJH?;l EH 9ECF7H;: M?J> 9;
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9;HJ7?D 1?=D E< ?D9H,;71?D= M;7BJ> 7D: FHEIF;H?JO KJ E-=
IKH;BO 97D 8; IE ?CFEHJ7DJ EH IE =;D;H7BBO ?DJ;H;IJ?D=
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"?1 &7D:1 .E .>; #D@KHO EJ> )< "?Cl;B< D:
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?D9H;71;, 7BJ>EK=> >?| H;B7J?L; 9ED:?J?ED 7D: ?D<BK;D9;
:?C?D?1> EM?D= JE J>; ?D9H,;71?D= DKC8;H 7D: M;7BJ> E<
CEH; ?CFEHJ7DJ>KHHEBX?J] E< IJE9A

.>; FHE=H;II?L; <7BB M?J> <;M ;N9;FJ?EDI ?D J>; L7BK; E-=
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JE=:;J>:H M?J> J>; ?D9H:;71; E< FHE:K9; M>?9> >71I| 8;:D E8J7
9ED:K9; JE C7A; J>; B7TD:BEH: ;NF;9J 7D ?D9H;71; E< H;DJI |
KJ ?D H; B;JJ?D= >?1 <7HCI| >; ?1 B?78B; JE <7BB ?DJE JM
:GK7BBO FH;@K:?9?7B JE >?1 EMD ?DJ;H;1JI 7D: JE J>EI; E

5 0 B:;JJ?D= >?1 B7D:1 JE J>; 8:1J 8?:::H M?J>EKJ 7TDO <KH.
7 J;:CFEH7HO <EH 7 F:HC7D:DJ H?Il; E< FH?9: >: C70 FH:L:L
<7HCI 6

I7C?B7H 97KJ?ED ?1 D;9;117HO ?D H7?1?D= H;DJI ;L;D M>;
?J MEKB: 8; F;HC7D;DJ #D J>; FHE=H;Il E< FH?9;l 7D: H;DJ
B?JJB; 8;>?D: DEJ EDBO JE 7<<EH: J>; C;7Dl E< 719;HJ7?D
J;CFEH7HO EH F;HC7D;DJ 8KJ ;L;D ?D J>; B7JJ;H 971; JE =
799KCKB7J?ED E< 97F?J7B ED J>; B7D: E< M>?9> J>; B7D::
8;D;<?J ?D J>; ;D:
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E< J>7J FEHJ?ED E< J>; M>EB; FHE:K9; M>?9> KD:;H EJ>;H
<7BB:;D JE J>:?H I>7H;
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# J>?DA J>; B7TD:BEH:I H;B7J?L; 9ED:?J?ED JE J>; 97F?J7B7

J>;, FHE=H;Il E< 7 9EKDJHO 7BJ>EK=> >?| H;DJ M?BB 9;HJ7
FHEFEHJ?ED E< J>; =HEIIl FHE:K9;
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)D .>; -JH?9J D: (;9;1l7HO EDD;N?ED )< .>;
.>; &7D:BEH: D: )< .>; -J7J; #D EKDJHO 1>
#J1 )MD *EFKB7J?ED
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B7D:>EB:;H 7H; ?D9H;71; E< 97F?J7B ?D9H:;71; E< FEFKB7J7%
7=H?9KBJKH; 7D: 7D ?D9H;71?D= :;C7D: <EH H7M FHE:K9; E
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?D 7=H?9KBJKH; J;D: H7J>;H JE BEM;H J>7D JE H7?I1; H;DJI
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IE 97BB;: #J M?BB 7BIE 8; H;7:?BO 7BBEM;: J>7J ?< ?D J>"
IKFFEI; J>; IE?B IK::;:DBO JE 8; C7:; IE <;HJ?B; J>7J 7 J;DJ
J:DJ> F7THJ E< J>; B78EKH DEM ;CFBEO;: KFED ?J 9EKB: CE
FEFKB7J?ED OEK MEKB: <EH IEC; J?C; 9EDI?:;H78BO BEM;|

KJ ?J ?1 E< DE dieeldpdnZ K1;:HEM =;D;H7B ?D<;H;D9;l <HEC
IKFFEI?J?EDI M>?9> D;L;H 97D J7A; FB79,

1>7J M; M7DJ JE ADEM ?1 M>:;J>:H B?L?D= 71 M; :E ?D 7 B~
9EKDJH?;1 7D: :?21JH?9J1 1J?BB CEH; B?C?J;: 7D: KD:;H IK9:
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IEKH9; E< J>; ?D9H;71; E< H;DJI ?D 7BCEIJ 7BB J>; 9EKDJF
79GK77?DJ;:
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#J ?1 7 <KD:7C;DJ7B F7HJ E< J>; J>;EHO M>?9> >71 8;:D ;NF
CEIJ 9EKDJH?;I 9EDI?1J E< 7 =H7:7J?ED E< IE?BI H:;DJI H?I
FEEH;H B7D:1 8KJ I1J?BB J>; 9EDD;N?ED 8;JM;;D H;DJ 7D: <
KD:?2C?D?Il>;: <EH9; .>; H?9> B7D:I 7H; J>EIl; M>?9> 0O0?:B: J
.>: FEEH B7D:I 7TH; EDBO 9KBJ?L7J;: 8:;97KIl; J>; ?D9H;71?D
7BB J>; H;IEKH9;l E< Q J>; 9EKDJHO 7D: ?< J>;H; M;H; DE
MEKB: 1J?BB 8; 97BB;: <EHJ> 7 B?C?J;: J;HH?JEHO >EM;L;
7D: M?J>EKJ 7DO ?D9H;:71; E< :?2<<?9KBJO ?D J>; FHE:K9J?E

#J ?1 ;L?:;DJ J>;D J>7J :?<<?9KBJO E< FHE:K9J?ED >7I1 DE
E< H;DJ ;N9;FJ 71 ?D J>; 79JK7B 1J7J; E< CEIJ 9EKDJH?;I
7D ?D9H;71;, E< 97F?J7B 7D: FEFKB7J?ED 7D: 7 <7BB E< FH
MEH:I E< 7D ?D9H;71; E< M;7BJ>

KJ 7<J;:H 7BB J>; ?D9H:;71; E< H;:DJI M>?9> H:;IKBJI <HEC 7
IEB;BO 80 J>; =H;7J;H GK7DJ?JO E< B78EKH 7D: 97F?J7B D
GK7DJ?JO E< 9EHD ED <H:;I> B7D: ?1 L;HO CK9> CEH; B?C?
80 7 H;:<:H:D9; JE CEIJ E< J>; 9EKDJH?;l M?J> M>?9> M; 7H
J>7J FH79J?97BBO ?CFHEL;C:;DJI ?D 7=H?9KBJKH; 7D: J>;
8EJ> >7L; 8;;D 7D: C70 8; :NF:;9J;: ?D <KJKH; JE 8; 7 CK9>
?DO9H;71?2D= H;DJI

#J >71 7BH;7:0 8;;D I>;MD J>7J <EH J>; L;HO =H;7J ?D9H; 7
FB79; ?D J>?1 9EKDJHO :KH?D= D;7HBO J>; B71J >KD:H;: O;
?CFHEL;C;DJI ?D 7=H?9KBJKH,; 71 FHE<?JI >7L; H7J>;H H?I
DEJ>?D= >71 8;;D J7A;D <HEC J>; M7=;1 E< <7C?B?;1 ?< M,
7D: J>; ;7HD?D=1 E< MEC;D 7D: 9>?B:H;D EDI;GK;DJBO J>;
9H,;7J?ED <HEC J>; Q IA?BB 7D: 97F?J7B ;CFBEO;: KFED J>;
FHE<?JI 7D: M7=;1 71 J>;0 ;N?I1J;: D;7HBO 7 >KD:H;: O;7HI 7

5.>?1 FEI?J?ED C70 8; ?BBKIJH7J;: 80 J>; 1J7J; E< D=B7D:
#D:?7 TD: -EKJ> C:H?97

#D 7BB J>;I; 9EKDJH?;1 J>; <KJKH; ?D9H;71; E< H;DJI M?BB
?CFHEL;: 101J;C E< 7=H?9KBJKH;

> /[D?J;: -J7J;1l E< C;H?97 |;;C JE 8; J>; EDBO 9EKDJHO M:
9EDI?:;H78B; H?l; E< H;DJI 80 7 C;H; JH7DI<;H <HEC FHE«<?

#D EB: 1J7J:;1 7D EF:HEI; 7D: ?=DEH7DJ I01J;:C E< 9KBJ?L7J
IJE9A 7D: J>; M7=;1 E< B78EKH BEM M?J> CK9> =EE: B7D: H
J>?11::Cl JE 8; 7 L:HO <H:GK:;DJ 971;

KJ ?< ?D:;F;D:;DJBO E< ?CFEHJ7J?ED ;L;HO J>?D= M>?79>
?DO9H;71;1 H;DJI 7D: ;L;HO J>?D= M>?9> J;D:I| JE ?CFEL;H?I:
8; TBBEM;: J>7J J>; ?DJ;H;1JI E< J>; B7TD:BEH: 7D: E< J>; |J
'H ,?97H:E 71 # >7L; 8;<EH; ?DJ?C7J;: J7A;1l EDBO ED; I1?C
J>; FHE=H;Il E<"H9EDI?:;HI ?J 71 E997I?ED;: IEB;BO 80 J>;
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FH?9; 7H?I?D= <HEC J>; ?D9H;71;:KQJ 7<H?7DKB2P0O EJIFOIE:K'
9EKDJH?;I C70 8; :EK8B;: EH JH;8B;: 80 ?CFHEL;C;DJI ?D 7
9EKDJH?;l J>;:0 9EKB: 8; H7?Il;: 7 <EKHJ> EH 7 <?<J> 7D: ?
?D9H;71; E< FH?9; 7TH?1?D= <HEC J>; ?D9H;71;: :?2<<?9KBJO
79ADEMB;:=;: J>7J IK9> 7 L?;:M E< H;DJ ;C8H79:;1| EDBO 7 L;
7D: 9EDI;GK;DJBO J>7J 7DO =;D;H7B ?D<;H;D9;l <HEC ?J Ck
FH79J?9;

#J I>EKB: 8; <KHJ>;H E8I;HL;: ?D H;<;H;D9; JE ?CFHEL;C:D
CE:; ?D M>?9> 'H ,?97H:E ;1J?C7J;1 J>; ?D9H;71; EH :;9H;71
F;9KB?7H 7D: J>?1 F;9KB?7H?JO ?D J>; KI; E< >7?1 J;HCI J;LC
1J?BB <7HJ>;H <HEC JHKJ> 71 ;DKD9?7J;: ?D J>; 799KIJEC;:

#D IF,;7A?D= E< J>; :?L?I1?ED E< J>; M>EB; FHE:K9; E< J>; B
8;JM;;D J>; J>H;;, 9B711;1 E< B7D:BEH:I B78EKH;HI 7D: 97F°
F7117=,;

"#J ?1 DEJ 80 J>; 78IEBKJ; GK7DJ?JO E< FHE:K9; E8J7?D;: |
9EHH;9JBO @K:=; E< J>; H7J; E< FHE<?J H;DJ 7D: M7=;1 8
H;GK?H;: JE E8J77?D J>7J FHE:K9; Q O ?CFHEL;C;DJI ?D C°
M>EB; FHE:K9; C70 8; :EK8B;: 8KJ ?< M7=;1 H:;DJ 7D: FHE<
M?BB 8;7H J>; I7C; FHEFEHJ?EDI JE ED; 7TDEJ>;H 71 8;<EH;
J>: M>EB; E< J>?1 ?D9H;71; ?2< J>:0 2?DIJ;7: E< 8:?D= :EKS8I
>7TB< ?< H:DJ ?DIJ:;7: E< 8:?D= :EK8B;: M:H: EDBO ?D9H:7
H;:C7?D?D= ?D9H;71; M;DJ JE FHE<?J ?J MEKB: # 7FFH;>:;D
H;:DJ 7D: M7=;1 >7: <7BB;D M>?B; FHE<?JIl >7: H?I;D EH ?<
80 M>?9> JE C;71KH; J>; L7BK; E< J>?1 FHE:K9; M; I>EKB:

<7BB;D JE J>; 9B7I1l E< B78EKH;HI 7D: B7D:BEH:I 7D: 7 =H;
J>7D >7: 8;;D =?L:;D 8;<EH; a

B?JJB; <7HJ>;H ED >7L?D=1J7J;: IEC,; IF;9?<?9 FHEFEHJ?
# ISEKB: 170 J>7J M7=;1 7D: H;DJ >7: <7BB;D 7D: FHE<?JI F
E< J>; 78KD:7D9; E< Quadt@yEF73? JE IJ>; B78EKH;H 7D: B7D:BE
MEKB: >7L; ?D9H;71;: ?D J>; FAEFEHJ?ED E< JE a

#D H;<;H;D9; JE J>7?1 1J7J;C;DJ # I>EKB: E8I;HL,; J>7J ?< J:
,297H:Ecl ?DL7H?78B; IJ7D:7H: E< L7BK; D7JKH7BBO B;7:1 J
IEED;H J>; 1J7D:7H: ?1 =EJ H?: E< J>; 8;JJ;H 71 ?D 7D ?DG
E< J>;, M;7BJ> E< D7J?EDI ?J CKIJ D;9;1I17H?BO E997I1?ED F
EH M>7J 'E;I Q ?J H;GK?H; KI JE I70 1; CKIJ I70 J>7J J>;
<7BB;D 7D: >?1 ?DJ;H;1JI >7L; IK<<;H;: M>;D >; E8J77?DI 71 |
CEH; E< H7M FHE:K9; J>7D 8;<EH; 7D: M?J> J>7J FHE:K9; N\
799EH:?D= JE 'H ,?97H:Ecl EMD :E9JH?D;l JE 9ECC7D: J>H
7TFFBO?D= J>?1 B7TD=K7=; JE EKH EMD 9EKDJHO M; CKIJ [7(
9EDI?:;H78BO :KH?D= J>; B71J <EHJO O;7HI 8;97KI; J>EK=
?D ;N9>7D=;,78B; L7BK; _?D J>; 9ECC7D: E< CED;O 9EHD B
7TFF;7HI 80 J>; H;JKHDI JE J>; E7H: E< =H?9KBJKH; J>71J
J>; =HEIl FWEK9 71 J>;0 M;H; <EHC;HBO 7 <EKHJ> EH 7 J>?
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#D H;<;H;D9; JE B78EKH M; CKIJ I70 J>7J ?J ?1| BEM ?D C;
>?J)J>;HJE ?D J>; >78?J E< 9EDI?:;H?D=?J 71 L;HO >?=> 8E]]
9ECC7D: E< J>; D;9:;1l7TH?;1 7D: 9EDL;D?;D9;1 E< B?<; D: M
-M;:;D 8:;97KIl; 7BJ>EK=> J>; B78EKH;H EDBO ;7HDI BEM CE
BEM M7=;1 97D E8J77?D 8KJ <M E< J>; D;9;I1I7H?;1 7D: 9EDL;
:?L?1?ED E< J>; M>EB; FHE:K9; E< 7 B78EH?EKI 9KBJ?L7J?E
FHEFEHJ?ED C70 =EQE B78EKH

#DJE J>?1 KDKIK7B B7D=K7=; 'H ,?97H:E >71 8;;D 8;JH70;:
9ED<EKD:?D= 9EI1J 7D: L7BK; 7D: J>; <KHJ>;H ;HHEH E< 9E
I7C; B?=>J 71 C7TDK<79JKH;l #J C?=>J 8; JHK; J>7J ?< 80
J>; FHE:K9; E< CKIB?DI M;H; :EK8B;: J>; ?D9H:;71;: GK7DJ?.
'N9>7D=; 7 =H;7J;H GK7DJ?JO E< B78EKH 7D: E< D;9;II7H?;
B?JJB; EH DE :<<:;9J J>:H;<EH; ED FEFKB7J?ED KJ 'H ,?297
?CFHEL;C;DJI ;NJ;:D:;: JE 7BB J>; ES8@:9JI E< J>; B78EKH ;H
<?D: >?C FHE878BO 7J J>; ;:D: E< 7 L;HO <;M O;7HI ?D FEI
7::?2J?ED JE >?| YDHDOEGK;;DIJB®D 799EH:?D= JE 'H ,?97H:E F
M?BB ?D9H;71; ?D FHEFEHJ?ED JE J>; ?D9H;71; E< J>; C7?D
B78EKH;H

KJ ?< FEFKB7J?ED ?D9H;71;1 799EH:?D= JE J>; D;9;I17H?;I

9ECC7D: J>; ?D9H;71;: GK7DJ?JO E< H7M FHE:K9; M>?9> <7
B7D:BEH: CKIJ ?D9H;71; J>; :N9>7D=:;78B; L7BK; E< >?| H;D.
7D: 9ECCE:?J7?:I D: ?2J ?1 9;HJ7?DBO 80 H;7B L7BK; ?D ;N9
?C7=?D7HO 1J7D:7H: MpcpdrsioSIEHE 9E;IJIRB;B78EKH J>7J J>;
7D: ?DJ;H;1JI E< B7D:BEH:I Q M?BB 8; ;1J?C7J;: #J MEKB: E
?CFHEL;C:;DJI >7: 8;;:D J7A?D= FB79; H:DJI MEKB: H?Il; 799E
7D: D7JKH7B C;7D?D= 7JJ79>;: JE J>; J;HC M>?B; J>;0 C?=
CE:; E< ;1J?C7J?D=J>;C 7:EFJ;: 80 'H ,?97H:E

# D;;: >7TH:BO 170 J>7J ?D IF;7A?D= E< J>; ?DJ;H;I1JI E< J>
H;<;H JE M>7J # I>EKB: 97BB >?I1 H;7B H;DJI 7D: >?1 H;7B ?I
9ECC7D:?D= B78EKH 7D: J>; D;9;117H?;1 7D: 9EDL;D?;D9;I| E
FHEFEHJ?ED J>;1; H;DJI C70 <EHC E< J>; M>EB; FHE:K9; E
J>;0 C70 >7L; 9EIJAd?ODIFHE<KDID2CFHEL;C;DJI ?D 7=H?9KB.
CE:;H7J; J?C; ,;L;D 799EH:?D= JE J>,; 9ED9;II?EDI E< 'H ,?¢€
proporton E< J>; M>EB; FHE:K9; M>?9> <7BBI JE J>; B7D:BEH:c!
M70 M; 97D L?;M J>; IK8@;9J M; CKIJ 7BBEM J>7J ?D Q:;F
?CFEHJ7J?EDI J>; ?DJ;H;I1J E< J>; B7D:BEH: ?I IJH?9JBO 7I
E< J>; 1J7J;
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3; #J3 "71 ;D -77:

# >7L; TDIM;HIE WM?19> # H;<;H J>; H;7:;:H # M?BB EDBO ES8I
'7TBIJ>KI CKIJ H;9EBB;9J J>; GK7B?<?97J?ED M>?9> # =?2L; J|
GKEJ;: <HEC CO MEHA _# >7L; 17?:J>7J ?J ?1 EDBO J>; ?CC
B7D:BEH: M>?9> ?1 7J L7TH?7D9; M?J> ?CFHEL;C;DJI ?D 7=H
J>; 9EIJ E< FHE:K9J?ED E< 9EHD #D7ICK9> 71 J>; FEM;H E-
?CFHEL;: J>; B7D:BEH: M?BB 8; 8;D;<?J;: M>;D ?2J ?1 7=77?D
?D<7BB?8BO M?BB 8; 7<J:H J>; FEFKB7J?ED >7I1 ?D9H;71;: ?
<79?B?JO E< FHE:K9?D= <EE:

KJ #J #1 )< (E -EHJ )< /I;

FH?D9?FB; ?1 ;?2J>;H JHK; EH <7BIl;_?< JHK; ?J ?1 71 TFFB?
B7H=,_ ED;?l CO EF?D?ED J>7J H;DJ ?1 D;L;H :;H?L;: <HEC 7I
J>; <KD: M>?9> ED9; <EHC;: FHE<?J 7D: J>;H;<EH; IJ>7J ;L;
H;:K9J?ED ?D 9EIJ E< FHE:K9J?ED M>;J>;H J>;0 8; =H;7J I
FHE<?J 7D: D;L;H JE H;DJ <J;H 9EDI1J?JKJ?D= FHE<?JIl J°
FHE=H;IIl E< IE9?;JO JH7DI<;HH;: JE H;DJ

F

_Consequently These Rents &C. &C.

1>E |7?: J>7J J>; FH;I1;DJ H;DJI M;H; 7 JH7DI<;H <HEC FHE<
D;7HBO 7 9;DJKHO 7=E _J>;0 C70 8; 7 JH7DI<;H <HEC FHE<
.>; GK;IJ?ED ?1 7H; J>;0 7 JH7DI<;H <HEC FHE<?Jl .>;H; ?

M>?29> # 7=H:; 8KJ ?J 7TFF;7HI JE C; J>7J 'H '7TBJ>KI| :D::7L
1?<<:H:D9: 8:JM::D KI

F
'‘H ,?97H:E

# :E DEJ J>?DA J>7J 7 <7?H 9EDIJHK9J?ED E< M>7J # >7L; |
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F
#D ,;<;H;D9; .E .>?1 -J7J;C;DJ

#J ?1 E:: ;DEK=> J>7J 'H '7TBJ>KI| CEIlJ <H;GK;DJBO KI;lI J>?]
J>KI H;FHE87J;1 _>,; ?DL7H?78BO IF;7Al E< J>; <7BB E< H;D

M7=;1 C;7D?D= 7 <7BB EH H?I; ?D CED;O H;DEI<K FHE<?JI 7D
9EKHI; >; IKFFEI;l DEJ JE >7L; L7H?;: (EM ?< J>; GK7DJ?JC
=?L;D GK7DJ?JO E< B78EKH M;H; :EK8B;: 7 L;HO ;NJH7L7=

MEKB: <7BB JE ED; >7B< 7D: 9EDI;GK;DJBO J>; CED;O H;D.
KDB;Il >; >7: :EK8B; J>; GK7DJ?JO J>; FHE<?Jl E< J>; 97F?7
KDB;ll >; >7: 7TBIE :EK8B; 7D: IE MEKB: J>; M7=;1 E< J>; B7Y7
FEHJ?ED J>7D :EKBBJ¥BB8EKH;HI M7=;1 MEKB: 8; H;:K9;:

L7BK; # 97D >7L; DE :EK8J 7D: J>; 9>?;< 7:L7DJ7=;1 JE J>;
9?HO9KCIJ7DO9;

KJ J>; B7TD:BEH: 97D M?J> >?| :EK8B; FHE:K9; 9ECC7D: CEl
>, 97D _8KJ ?1 B78EKH J>; EDBO J>?D= >; M7DJI 97D >; 9E!
GK7DJ?J0O E< 9EHD CEH; ?HED 9EFF;H =EB: J;7 IK=7H >°
;L;HO EJ>;H 9ECCE:?JO (EJ J>; B;71J FTHJ?9B; CEH; C # I
J>7J >; H;9;?L;l DE =H;7J;H L7BK; J>EK=> >; C70 H;9;?L; I
7TFFBO?D= J>?1 B7D=K7=; JE EKH EMD 9EKDJHO 1701 '"H '
<7BB;D 9EDI?:;H78BO :KH?D= J>; B71J <EHJO O;7HI 8;97KI;
?DO9H;71;: ?D ;N9>7D=;78B; L7BK; _?D J>; 9ECC7D: E< CED;C
C7DK<79JKH;I ?2J 7TFF;7HI 80 J>; H;JKHDI JE J>; ET7H: E< -
EDBO 7 <?<J> E< J>; =HEIl FHE:K9; M>;H;71 J>;0 M;H; <EH(
'H '7BJ>KI| >71 DEJ H;7: M>7J # >7L; |7?: ED J>?1 IK8@:;9J M
?D J>; <?HIJ FB79; >; MEKB: DEJ >7L; 17?: J>7J CO B7D=K7
H:DJI E< J>; B7TD:BEH: >7L; <7BB;D 7D: >?1 ?DJ;H;1JI >7L; |
H;DJ 78EL; J>H;; <EKHJ>I CEH; E< H7M FHE:K9; J>7D 8;<EH
?D:?L?:K7B1 80 J>; L7BK; E< J>;?H ?D9EC;I_J>;H; MEKB: 8;
9>7H=; 8KJ # >7L; J7A;D =H;7J F7?DIl JE ;NFB7?D CO L?;MlI
GK?J; 9EDI?1J3;DJ JE 170 J>7J J>; H?9>;1l E< 7 C7D >7L; ?D9]|
9EDL;D?;D9;1 7D: D;9;117H?;1 E< B?<; M>?9> >; 97D 9ECC7D
J>: L7BK; E< J>EIl; HXBB . O70 >7L;

1?0 # >7L; D;L;H C7?DJ77?D;: J>7J ?D EH:;H JE =?L; J>; B
L7BK; J>;0 CKIJ 7BM701 8;7H J>; |I7C; FHEFEHJ?ED JE J>;
E8J7?D;: <HEC J>; B7D: 71 J>; TH=KC:DJ <HEC J>; H;JKHDI
MEKB: ?CFBO # :E DEJ |170inyalide] 8HO9D KIl ;>F*;O<KVMBB;<XEHC;HB(
<EKHJ> EH 7 J>?H: E< J>; =HEIl FHE:K9; 7D: 7TH; DEM EDBC

M>?9> # E8J77?D GHI E< 9EHD 7D: # F70 ED; <EKHJ> <E
CEH; 97F?J7B ED ?D<;H?EH B7D: 7?DI1J;7: E< GHI 8;?D=
GK7DJ?JO E< B78EKH =EDB®D: J87W;<EH; J>; H;DJ E< J>; B7Y

M;H; E8J7?D;: MEKB: H?l; <HEC JE GHI J>; H;DJ E
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MEKB: 8;, 7 =H;7J;H FHEFEHJ?ED E< J>; =HEIIl FHE:K9; J>7D
<EBBEMI J>7J ?J MEKB: 8; 7 =H;7J;H FHEFEHJ?ED E< J>; M:
9EKDJHO <EH ?DI1J;7: E< ED; 97F?J7B 8;?D= ;CFBEO;: JE E
;GK7B 97F?J7BI C70 8; IE ;CFBEO;: #J ?1 FEII1?8B; J>;D J>7

?D9H;7I;: GK7HJ;HI 7D: H;DJ H?l;, EDBO GHI ;97K
<EKHJ> E< J>; =HEIl FHE:K9; 7D: >71 ?D9H;71;: J>7J FHEFE
9KBJ?L7J;: :E;I ?J <EBBEM J>7J # 7C 8EKD: JE C7?DJ77?D J

FHEFEHJ?ED E< J>; M>EB; =HEIl FHE:K9,; <HEC 7BB J>; B7D

F

#D ,;<;H;D9; .E &78EKH 1; 'KIJ -70 #J #| &EN

.E E8J77?D GK7HJ;HI E< 9EHD ?D D=B7D: MEHI> Z ED .
C70 H;GK?H; J>; B7T8EKH E< C;D <EH 7 O;7H 73 7 M;; A
.E E8J77?D J>; I17C; GK7DJ?JO ?D C;H?97 M>;H,; ?J C?=>J |;E
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.>?1 FEI?J?ED M?BB 8; C7:; F;:H<:9JBO 9B:7H ?< M: :N7C?D
J>: H:B7J?L: :<<:9J JE J>; ?D:?L?:K7B 7D: J>; 1J7J; E< J>: :
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CEH; 7:L7DJ7=;EKI :?H;9J?ED E< ?J ?D J>; FHEFEHJ?ED E<
E< J>; IK8@:9J @KIJ J7A;D 8; 9EHH:;9J ?DI1J;7: E< 7 8;D;<?¢
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?D:?L?:K7BlI 9ED9;HD;: ?J C?=>J >7L; 8;;D 7 :?217:L7DJ7=;EFk
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?D9EDI?:;H78B; <HEC J>; H;CEL7B E< H;IJH?9J?EDI

KJ JE J>; B7D:BEH: ?J ?1 7 GK,;IJ?ED E< H;DJ EH DE H;DJ_E
C79>?D; EH ED; E< DE KI; M>7J;L;H #J ?1 DEJ J>; 1?JK7J7?E
C7TDK<79JKH;H J>7J 7TH; ?D J>; B;71J 7TD7BE=EKI 8KJ J>; 172,
C7DK<79JKH;H #D J>;?H 971;1 ?D:;;: J>;, TD7BE=0 >EB:|l =EE

F

_Let Us Suppose &C.N

'H '7BJ>KI ?1 >;H; 7 B?JJB; ?D9EDI?1J;DJ M?J> >?CI|;B< "; ;
J>; 1J7J; 80 CED:;O L7BK; 7D: M?BB DEJ ;CFBEO 71 >; EK=>
EMD C;7IKH; E< L7BK; 9EHD 7D: B78EKH -KFFEI; 'H '7BJ>I
M>?9> >: 97DDEJ :E J>7J M; >7L; C7:; J>; I7C; CED;O FHE«<
97F?J7B 7J >EC; ?D 7=H?9KBJKH; 71 M; ISEKB >7L; :ED; M?
?CFEHJ7J?ED >7: 8;;D <H;;BO 7TBBEM;: # C?=>J 7DIM;H >?C
F;HC?JJ;: 7TD: OEK >7: 7TBBEM;: 9EHD JE 8; 9>;7F M?J> J>;
>7L; ;CFBEO;: CK9> CEH,; B78EKH _# 9EKB: 7BIE >7L; :ED; J:
CED;O H;L;DK; J>;H;<EH; 80 DEJ F;HC?JJ?D= <H;; ?2CFEHJ7
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7BB J>; 9ECCE:?J?;1 M>?9> J>?| 7::?J?ED7B GK7DU)JO E< B
J>?1 IEB?: 7:L7DJ7=; 'H '"7TBI>KTGKHELIXC;BJHOID2; J; D7D JI
C7A; JE J>; B7D:l1 J>;0 H;DJ 7D: M>?9> J>:0 97DDEJ 7=77?D
F:HC7D:DJBO <?N;: ED J>: IE?B #J C70 8; :EK8J;: M>:J>:H
JH?<B?D= 7:L7DJ7=;1 7TH; DEJ 7BM70I1 7TBBEM;: <EH ?D 7=H;.
E DEHJ7BBO 9EDIJ?JKJ; 7 FEHJ?ED E< J>; B7D:BEH:cl H;DJ

)J>;HI 97D @K:=; 8;JJ;H J>7D # 97D :E E< J>; L7BK; J>KI B;:
J>; :NF?H7J?ED E< J>;?H B:;71;1 # 7C DEJ :?IFEIl;: JE ;1J?C7Y7
E< 9ECC7D:?D= B78EKH 8; J>; C;71KH; E< quaBtiy;E4L 7BK; CKI.
D;9;1l7H?;1 7D: DEJ ED J>;?H CED;O L7BK;

F

-?H $E>D -?D9B77?H

E;I'"H '7BJ>KI 8;B?;L; J>7J J>;, <H;;IJ ?CFEHJ7J?ED E< 9EF
F7THJ?9B; E< J>; GK7DJ?JO M>?9> M; DEM :;H?L; <HEC J>71
KFED ?J 8,;?D= :;H?L;: <HEC 97F?J7B 799KCKB7J;: KFED ?J
19;FJ?97B ED J>?1 IK8@;9J

F
#< .>;D KH?D= .>; 17H

"H; 7=77?D J>; ;1J?C7J; ?1 C7:; E< CED;O FHE<?JIl 8KJ # H;C
J>; CED;O FHE<?JI I>EKB: 8; H;:K9;: ?DJE J>; FEM;H E< 9EC
9ECCE:?¥#?;E DEJ M7DJ JE ADEM M>71;lF8BX/;?H;:9HKB>; JME
971;1 8KJ M>7J H?9>;1 M; C?=>J >7L; =EJ M>7J C;7DI E< >
9ECCKD?JO

D: .>?21 #D 793

HK; ?2< ;13?2C7J;: ?D 9EHD H;JKHDI 7D: DEJ ?D CED;O H;JKI
?CFEHJ7DY9; ?D <79J ?1 M>;J>;H M; 9EKB: 8KO EKH 9EHD °
'NF;D9; E< 97F?J7B7DD:MB7BHEKHE @K:=; E< J>?]1 EDBO 80 7 !
J>; GK7DJ?JO M, 97D ?CFEHJ M?J> 7 =?L;D 97F?J7B 7D: J>,
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;GK7B 7CEKDJ E< 97F?J7B #J ?1 80 GK7DJ?JO 7D: DEJ 80 ¢
1;: C70 C7A; 7DO J>?D= E< 7 >?=> CED;O L7BK; 80 H:D:;H?

F

#< ,;1JH?9J?EDI /FED #CFEHJ7J?ED

#J ?1 EDBO 8;97Kl; J>;:0 :E IE J>7J J>:0 7H; 7JJ79A;: 7D 7
>7TL?D= J>?1 ;<<:9J

.>;?H FEB?90 ED EJ>;H =HEKD:I ?1 7 :?<<;H;DJ GK;IJ?ED #

J>: TH=KC:DJI ?D <7LEKH I EHOG :BPHIBIAEBP >70JIQ ?D CO L?:M
IK8@:9J

KJ #< .>; *HE=H;Il )< 1;,7BJ>

IH7DJ J>?1 ?D:;;: 7D: J>; 9ED9BKI?ED <EBBEMI

> *EI?JI?ED ";H; &77?: EMD

.E C; ?2J 21 L;HO 1J7HJB?D= 7D: # 8;B?;L; M>EBBO KD<EKD:

F

# ,;<;H .E N9>7D=;78B; 07BK; D: ,7J; )< *HE
8KD:7D9; )< EDL;D?;D9;l D: &KNKH?;I

#< J>7?1 8; J>; 971; ?< OEK ;L;D C7:; EKJ OEKH FHEFEI?J?EI
EKH FH79J?9; 1; 97H; B?JJB; M>7J J>; DEC?D7B ;N9>7D=;7
8; 7D: # I>EKB: 170 _J2J2HHH, MBTIYBK ;7H; 7TDN?EKI 78EKJ ~
7D 78KD:7D9; E< 9EDL;D?:;D9;1 7TD: BKNKH?;l #< J>:D ;L;HO
M; 7TH; <EH 7D KDH;I1JH?9J;: 9EHD JH7:; ?< ?J ?1 JE =?L; KI
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EH BEM M>?9> M?BB =7?L; KI 7D 78KD:7D9; E< 9EDL;D?;D9;l

KJ 7=7?D # 71A M>7J ?1 8;9EC; E< 'H '7BJ>Klcl C;71KH; E<
iN9>7D=; M; M;H; JEB: J>7J ?J ?CFB?;: 7 9;HJ7?D GK7DJ?J(
9EDL;D?:;D9;1 7D: J>7J J>?D=I1 HEIl; 7D: <;BB ?D ;N9>7D=;78E
;BB <EH CEH; EH B;Il E< J>;1; 9EDL;D?;D9;1 7D: D;9;1I7H?;1
J>73 7 9;HI7?D GK7DJ?JO E< D;9;II7H?;1 7D: 9EDL:;D?;D9;1 N
9;HJ7?D GK7DJ?JO E< B78EKH_B78EKH M71 I;B;9J;: 71 J>; C
KD:;HM;DJ 7TDEJ>;H 9EHH;9J?ED 71 B78EKH M7l 79ADEMB;::
2 1?H78B; JE ?DJHE:K9; 7TDEJ>;H 9ECCE:?JO M>?9> ?2J M71 °
L7H?78B; ?D 7TDEJ>;H :?H;9J?ED 7D: J>;H;<EH; 71 J>; L7H?
E< J>; EJ>;H 7 C;7D 8;JM;;D J>; JME ?J M71 17?: MEKB: =?L
E< L7BRY99EH:?D=BO J>; <?D7B C;71KH; E< H;7B L7BK; ?D ;N
C;7D 8;JM;;D 9EHD 7D: B78EKH

#J CKIJ 8; 9ED<;Il;: J>7J ?J >71 DEJ >?J>:HJE 8;::D E<J:D H;
7TH=KC:DJ ?J 7FF;7HI JE 8; =?L;D KF 7BJE=;J>;H <EH M; 7H;
?l H;<;HH;: JE DEJ 78KD:7D9; E< 9ED/IHP&GHDBI] 7D 7BBENKHE
ADEM M>7J ?1 >;H; C;7DJ 80 ;N9>7D=;78B; L7BK; #J 97DDE.
J>:0 7H; 9EDI?:;H;: 71 # >7L; @KIJ I>;MD E< ;N79JBO J>; |7
7D: BKNKH?;l # IJHED=BO IKIF;9J J>7J J>; H;FHE87J;: CED
'"7TBIJ>KI CKIJ 7=H;; M?J> C; J>7J J>:H; ?1 7 L;:HO C7HA;: :?1J
H?9>:;1 L7BK; :;F;D:1 ED J>; 9EIJ E< FHE:K9J?ED H?9>:;|l ED
FHE:K9J?EDI

-;9J?ED 2

I'D;H7B ,;C7HAI )D .>; -KHFBKI *HE:K9; )< .>

#J 1;;C1 H7J>;H ;NJH7EH:?D7HO J>7J J>; L;HO =H;7J 8;D;<?.
J>7) IKHFBKI FHE:K9; E< J>; B7D: M>?9> 2D J>; FHE=H;IIl E
B7D:BEH: ?D J>; I>7F; E< H;DJ I>EKB: DEJ O;J 8; <KBBO KI
>7L; 97BB;: J>?1 IKHFBKI 7 8EKDJ?<KB =?<J E< *HEL?:;D9;

EF?D?ED J>7J ?J <KBBO :;l;HL;l J>; 7FF;BB7J?ED KJ 'H
F7117=;

"(EJ>?D= 2?1 CEH; 9ECCED J>7D JE >;7H E< J>; 7:L7DJ7=;1 M
EL;H ;L;HO EJ>;H IEKH9,; E< KI;<KB FHE:K9; ED 799EKDJ Ex<
J>; <EHC E< H;DJ 3;J M>;D B7D: ?I CEIJ 78KD:7DJ M>;D CE
<;HJ?B; ?J O0?;B:l DE H;DJ 7D: ?J ?I| EDBO M>;D ?JI FEM;F
H;JKHD <EH B78EKH J>7J 7 I>7TH;, E< J>; EH?=?D7B FHE:K9;
7TF7THJ <EH H;DJ #J ?1 1?D=KB7H J>7J J>?1 GK7B?JO ?D J>;
DEJ?9,;: 71 7D ?CF;H<;9J?ED 9ECF7H;: M?J> J>; D7JKH7B 7-
TH;, 711?1J;: I>EKB: >7L; 8;;D FE?DJ;: EKJ 71 9EDIJ?JKJ?D=
7?H M7J;H J>; ;B713J?9?J0 E< 1J3;7C 7D: J>; FH;IIKH; E< J>
GK7B?J?;l ?<J>;0 9EKB: 8; 7TFFHEFH?7J;: 7D: ;79> GK7B?.
78KD:7D9; J>;0 71 M;BB 71 J>; B7D: MEKB: 7<<EH: 7 H;DJ
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M:H; 8HEK=>J ?DJE KI; 1?J> ;L;HO MEHI; GK7B?JO ;CFBEO;
9ECCE:?J7?;1 ?D J>; C7TDK<79JKH; E< M>?9> J>;0 M;H; KI;: M
GK7DJ?J?;1l E< B78EKH MEKB: 8; B;lIl FHE:K9J?L; '7D MEKB:
8HEM 7D: D7JKH; F;:H<EHC B:;Il 7D: J>; B7D: MEKB: 8; DE E
B?C?J;: FEM;HI a

"#< J>; IKHFBKI FHE:K9; M>?9> J>; B7D: 7<<EH:I ?D J>; <EFL
?1 :;1?H78B; J>7J ;L;HO O;7H J>; C79>?D;HO D;MBO 9EDIJHK
J>7D J>; EB: 71 J>7J MEKB: KD:EK8J;:BO =?L; 7 =H;7J;H ;N
=EE:l C7TDK<79JKH;: DEJ EDBO 80 J>7J C79>?D;HO 8KJ 80
A?D=:EC 7D: 7 H;DJ MEKB: 8; F7?: JE 7BB J>EIl; M>E FEII;II
C79>?D;HO a

(EM ?D H;<;HH?D= JE 7 =?<J E< *HEL?:;D9; M; I>EKB: IKH;
H:B7J?ED JE J>; B7MI| 7D: 9EDIJ?JKJ?ED E< EKH D7JKH; 7LC
KJ ?< 7DO F;HIED M?BB J7A; J>; JHEKS8B; JE C7A; J>; 97B¢
D;9;1I7H?;1 E< B?<; 9EKB: 8; E8J77?D;: M?J>EKJ B?C?J 7D: ¢
:EK8B;: ;L;HO JM:DJO <?L; O;7HI J>; FEFKB7J?ED M>7?9> C°
<HEC 7 1?D=B; F7?H I1?D9; J>; >H?1J?7D 7;:H7 MEKB: >7L; 8
J>; ;7HJ> GK?J; <KBB E< F;EFB; IE J>7J Q <EKH I>EKB: 1J7
<?BB 7BB J>; FB7D:;Jl E< EKH IEB7H I0I1J;C ?D J>; I7C; M70
FB7D;JI H;LEBL?D= HEKD: J>; IJ7HI M>?9> 7H; L?1?8B; JE J:
E< J>;C JE 8; 7 IKD 7D: JE >7L; 71 C7DO FB7D:;JI 8;BED=?D"
J>?1 B7TM E< FEFKB7J?ED M>?9> :;N9:Il1?L; 71 ?2J C70 7FF;7]
<?HCBO 8;B?;L; 8:;1J IK?J;: JE J>; D7JKH; 7D: 1?JK7J?ED Ec<
IEC; B?C?J JE J>; FHE:K9J?ED E< <EE: EH IEC; EJ>:H E< J
N?1J 1?2J>EKJ 7 JEJ7B 9>7D=; ?D J>; 9EDIJ?JKJ?ED E< >KC
C7D ED ;7HJ> J>; M>EB; E< J>; D;9:I17TH?;1 E< B?<; 9EKB: C
FB;DJO 71 7?H M7J;H J>; ;B71J?79?2J0 E< 1J;7C 7D: J>; FH;:lI
DEJ ;710 JE 9ED9;?L; 7 CEH; :?2I7I1JHEKI FH;I;DJ_ED; CEH; B
H79; ?D ?HH;9EL;H78B; C?I;HO J>7D 7D KDB?C?J;: <79?B?J
IF79; 8:D;LEB;DJ H;7JEH J>;D ADEM?D=J>; M7DJI 7D: D
KD:;H J>; B7MI JE M>?9> >;: >7: |IK8@:;9J;: J>;C 9EKB: DEJ

J>; M>EB; E< J>; D;9;II7TH?;1l E< B?<; ?D J>; I7C; FB;DJO 7I

ED9; J>; H;71ED M>0 J>; <EHC;H 7H; B?C?J;: ?D GK7DJ?JO

FHE<KI?ED KJ ?< ?J 8; =H7DJ;: 71 ?J CKIJ 8; J>7J 7 B?C?
FHE:K9?D= <EE: ?1 ES8L?EKIBO D;9;II7HO JE C7D 9ED<?D;: J
L7BK; E< J>; 79JK7B GK7DJ?JO E< B7D: M>?9> >; >71 H;9;?L
GK7DJ?JO E< B78EKH D;9;1 QI7THO JE MEHA ?J 9ECF7H;: M~
?J M?BB IKFFEHJ EH ?D EJ>;H MEH:I KFED J>7J IF;97?<?9
'H ,?97H:E M>?79> 80 J>; B7MI| E< D7JKH; J;HC?D7J;1 ?D H;

#< C7TDK<79JKH;: 9ECCE:?J?;1 80 J>; =H7:7J?EDI E< C79>?
,?97H:E M;H; JE O?;B: 7 H;DJ C7D 71 >; E8I;HL;l MEKB: :E
S8HEMD: IKFFEI?D= >?C 1J?BB JE E8J77?D J>; |I7C; GK7DJ?JO
>EM;L;H >; MEKB: DEJ J>: ?D9H;71; E< >?1 B78EKH MEKB:
=H;7JD;Il E< J>; H;:DJ KB 9 ;7 KXKHFBKI M>?9> 7 =?L;D GK7DJ
O?:B:1 ?D J>; I>7F; E< H;DJ 2?1 JEJ7BBO :?<<;H;DJ #DIJ;7:
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?D9H;71;, E< B78EKH M>?79> ?1 D;9;1l17HO 7BJE=;J>;H JE FHE
M>?9> J>; B7D: 97D O?;B: ?J ?I| <?BiéBBLECDB 7 EXH C?D | KH;;
FHE:K9J?ED E< <EE: =H7DJ;: JE >?C 80 7 A?D: *HEL?:;D9,

J>; B7T8EKH E< 7 B7H=; FEHJ?ED E< J>; IE9?;J0 CKIJ 8; 9ED
80 J>; IM;7J E< J>;?H 8HEMI J>; C;H; D;9;IlI7H?;l E< B?<;
197DJ?BO FHEL?:;: M?J> 9EDL;D?;DJ BKNKH?;1 7D: B;?IKH;

C7DK<79JKH;l <EH;?=D BKNKH?;l1 7HJI B;JJ;HI 7D: B;?IKH

#J ?1 7 B?JJB,; I?D=KB7H J>7J 'H ,?97H:E M>E >71 ?D =,;D;
1J;7:?BO <?N;: ED F;HC7D;DJ 7D: <?D hBtukdl FKiIB?BI;, E¥ ;L;D JE
B78EKH JE 8; J>7J FH?9,;, M>?9> MEKB: C7?DJ7?D 7 I1J7J?ED
FH?9, 97DDEJ =;D;H7BBO E99KH KD:;H CE:;H7J;BO =EE: =EL
1J7J; E< J>?D=1 <EH >KD:H;:| E< O;7HI >71 7BM701 ?D JH,;
EFFEI?J; 9EKHI; 7D: H;<;HH;: 7BCEIJ ;DJ?H;BO JE J;CFEH7

#J ?1 ESL?EKIBO M?J> J>?1 IEHJ E< H;<;H;D9; J>7J >; >7I| E
| 70?D=J>7J ?D H?9; 9EKDJH?;l 7 =H;7J;H I>7TH; E< J>; FHE
B7D:BEH: J>7D ?D 9EHD 9EKDJH?;1 7D: J>7J H;DJI ?D J>7I
M:H; JE 8;9EC; J>; <7LEKH?J; L;=;J78B; <EE: E< J>; 9ECCEL
'H ,?97H:E 9EKB: DEJ 8KJ 7BBEWNI>7D :H:D3;| \WHEKBBEMs?D7B
>?=>:H ?D 8EJ>KRII>t ?CC;:?27J;BO IKFFEI;l J>7J J>?1 9>7D=
:N;9KJ?ED 7J ED9; 7D: H;<;HI JE J>; J;CFEH7HO H;IKBJ E<
9KBJ?L7J?ED L;:D ED J>?1 IKFFEI?J?ED >EM;L;H 7BB J>; B
KF MEKB: 8; 9KBJ?L7J;: 7=7?D ?D 7 L;HO CK9> B;ll J?C; J:
J>; FH?9; E< B78EKH ?D 7 D7JKH7B 1J7J; E< J>?D=1 JE Q J
1J7J?ED7HO FEFBPBWUWP?HD<EH; M?J> 7 L?;M JE F;HC7D;DJ 7L
M>?9> 7H; J>; H;IKBJI M>?9> 'H ,?97H:E >71 C7?DBO 9EDI?
> EK=>J JE >7L; 7TBBEM;: J>; JHKJ> E< :7C -C?J>cl 1J7J;:C;

KJ ?D FE?DJ E< <79J J>:H; ?1 ;L;HO FHE878?B?J0O J>7J DI
MEKB: J7A; FB79; (E D7J?ED ;L;H >71 9>7D=;: EH ;L;H M?BE
<EE: 7BB 7J ED9; .>; FHE9:;Il 8EJ> ?D H;<;H;:D9; JE J>; D;N
7:EFJ;: 7D: J>; D;M J71J;1 JE 8; =;:D;H7J;: CKIJ D;9;II7TH?BC
=H;7J;H FEHJ?ED E< KHEF; ?J ?1 FHE878B; J>7J 7 9>7D=;
J7A; FB79; 7D: M>:;H; ?J 9EKB: ?J MEKB: H;GK?H; IK9> =H;
71 JE =?L; 7TCFB; J?C; <EH 7D ?D9H:;71; E< FEFKB7J?ED <KB!
GK7DJ?J0O E< <EE: FHE:K9;: #D J>EIl; 9EKDJH?;l M>;H; H?9;
7TH; ADEMD JE 8; L;HO >?=> H K9>7D7D 2?D >?|1 L7BK78B;
701 J>7J ?D J>; M7J;H;: B7D:1 8;BEM J>; I>dJIl J>; =EL;HD
J7A?D= JME J>?HILI>PEKA>TDHEEKDJ E< H;DJ M>?9> FHES878I
9KBJ?L7J;: ?D 9EHD 97D ;L;H O?:;B: 7D: ?D J>EIl; F7THJI E< 1
M>:H; 7D 79JK7B 9>7D=; >71 J7A;D FB79; <HEC J>; 9KBJ?L7.
E< H?9; # >7L; B?JJB; :EK8J J>7J H;DJI >7L; DEJ EDBO <?D
>7L; H?1;D ;L;D :KH?D= J>; FHE=Q®;Il E< J>; 9>7D=;

1?J> H;=7H: JE FEJ7JE;l M; >7L; L;HO D;7H JE KI 7D EFFEH

;<<;9J1 E< J>;?H 8;9EC?D= J>; L;=;J78B; <EE: E< J>; =H;7J
FEFKB7J?ED E< #H;B7D: >71 ?D9H;71;: <71J;H :KH?D= J>; B’
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7DO EJ>;H 9EKDJHO ?D KHEF; 7D: KD:;H ?J1 79JK7B =EL;H
H7J?ED7BBO 799EKDJ;: <EH 8KJ <HEC J>; ?DJHE:K9J?ED 7
J>: FEJ7JE; # 7C F:HIK7:;: J>7J >7: ?J DEJ 8;::D <EH J>; FE
#H:;B7D: MEKB: DEJ >7L; CEH; J>7D :EK8B;: ?DI1J;7: E< GKY7
9:DJKHO .>?I1 ?D9H;71; E< FEFKB7J?ED >71 FH;L;DJ;: B7D:I
9KBJ?L7J?ED EH =?L;D =H;7J;H L7BK; JE D7JKH7B F71JKH;
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7D EH:?D7HO 1J73J; E< J>?D=1 7J IE =H;73 7 :?213J7D9; ?D FE"’
B;7: JE =H;7J ;HHEHI JE 9EDI?:;H J>; C7THA;J FH?9;]l E< B78
2 L?27J?EDI 78EL; 7D: 8;BEM J>7J <?N;:: FH?9; JE M>?9> J>:C
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:?C?D?1>J>; FEM;H E< J>; 9EKDJHO =;D;H7BBO JE ;CFBEO
CKIJ ?D9H;71,; ?3J

#J C70 :?2C?D?I1> J>; FEM;H E< J>; <7THC:H 8;97KlI; >; CKIJ C
7D: J>;H;<EH; M?J> 7D ?D9H;71;: GK7DJ?JO E< FHE:K9; >; C
9ECC7D:?D= B78EKH 7<J;H J>; F7T0O0C;DJ E< >?1 H;DJ J>7D
B:Il IEC;ED; CKIJ >7L; CEH; .>; B7TD:BEH:I H;DJ MEKB: ;D7
B78EKH #< J>; 97F?2J7B?1J]1 H;J72D>;QX?=>C); CED QX9 7IFHTI7
CED;O ;CFBEO CEH; F;EFB; ?< M7=;1 <;BB 7D: O0;J J>; B78E
J>7D 8;<EH; #< CED:;O M7=:1 :?: DEJ <7BB 1J?BB CEH; B78
8:97KIl; J>; I7C; CED;O M7=;1 MEKB: FKH9>71; CEH; 9ECCE:"?
7D: J>;H;<EH; =?L; CEH; ;D9EKH7=;C;DJ JE B78EKH #< DEJ
C?BB;HI MEKB: 8; M7DJ;: JE =H?D: J>; 9EHD CEH; 87A;HI J
O9EEAI JE C7A; F71JHO #< J>; 9EIJ E< FHE:K9J?ED E< 9EHD
M?J>EKJ 7D ?D9H ;71 BK&EERBD 9EKBBOEJ 8; H;GK?H;: ?D J>;
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~8;97KI; ?D FHEFEHJ?ED 71 B;Il B7T8EKH M71 8;1JEM;: ED J>
MEKB: 8; :;LEJ;: JE J>; FHE:K9J?ED E< EJ>;H J>?D=I

.>; ECC7D: )< .>; &78EKH?D= B7II;I

#< ?J 8; C;7DJ J>7J frice;Hs B7B;BI?B?Jb?1 DEJ E< ?JI1;B< 7 97
?D9H;71;: :;C7D: <EH B78EKH 7D: E< FB79?D= J>; B78EKH;F
J>7D 8;<EH; J>;H,; 97D 8; DE :?IFKJ; 78EKJ ?J 8;97KIl; CED
9EHD C70 7J J>; 17C; J?C,; 8;9EC,; I97H9;H .>; CED;O FH?9,;
J>; CED;O FH?OMEKB:78EEBB IJ?BB CEH,;

#< CED;O :E;I DEJ 7BJ;H ?D L7BK; J>; <7BB ?D J>; CED;O F
<7LEH78B; JE J>; B78EKH;H #J 97D EDBO 8; 97KIl;: 80 78KEL
CKIJ 8; J;CFEH7IHOEDD GK;D9; E< 7D 799?:;:DJ7B =EE: I;71ECLC
<HEC 7 CEH; F;HC7D:DD9Y9HKD]|;GK;D9; E< 7 9>;7F;H CE:; E<

J;CFEH7HO 78KD:7D9; <HEC 7 L;HO =EE: <7HHQ;H) 8KDEJ <7
?J ?1 <7LEH78B; JE 7BB EJ>;H 9B7IIl;l .>; <7HC;H C70 >7L;
:L;D 7 :?2C?D?I1>;: 97F?J7B 8;97KIl; >?I1 ;D=7=;C;DJI JE >?I| B
CED;O 7D: 7 L;HO 78KD:7DJ 9HEF M?BB 8; MEHJ> B:;Il CED;
B7D:BEH: M?BB H:;9;?L; DE CEH; CED;O H;DJ 8KJ J>; 9EHD
<7C?BO 7D: ?D J>; IKFFEHJ E< >?| >EHI;| 7D: 97JJB; M?BB
8; 8;D;<?J;: 80 J>; :?<<;H;D9; E< FH?9; #< M7=;|l <7BB J>;
8:D;<?J;: 80 =:;3JJ?D= ?D9H;71;: FHE<?JI 71 M;BB 71 80 =:;JJ
J>;?H ;NF;D:?JKH; 71 J>7J E8J77?D;: 80 J>; B7D:BEH:I L:D .
::=H;; 9ECF:;DI7J;. BEMHONMD=;1 #< M7=;| :E DEJ <7BB J>; B
>7L; C7DO ?D9H;71;: C;7D1 E< . D@EOC:DJ J>; 9>?:;< 7THJ?98B
8:?D= 9>:7F J>:0 M?BB >7L; J>; :?<<:;H:D9; 8;JM;;:D J>; IKC
9EHD 7D: J>; IKC DEM H;GK?H;: <EH J>7J FKHFEI; JE ;NF;
#< 71 CK9> ?1 I7L;: 80 J>:;C 71 ?1 BEIJ 80 J>; <7THC:;H J>:; I|IE
8;<EH; 7D: ;L;D 7FHUHT<EHEH M ; E< 9EHD ?D <KJKH; J>; |7
B78EKH M?BB 8; ?D :;C7D: KJ ?< DE I17L?D= ?1 C7:; 80 B78
<7BB CKIJ # J>?DA 8; 7:C?JJ;: J>7J)J 7 J;CFEH7HO 78KD:7D9
>THL;I1J >71 7 J;D:;D90O JE :?2C?D?1> J>; ;<<:;9J?L; 97F?J7B E
BEM FH?9; E< 9EHD 97KlI;: 80 J>; F;HC7D;DJBO :?2C?D?I>;: ¢
C70 7BIE 8; ?D@KH?EKI JE <7THC;HI M?BB 7BIE 8; ?D@KH?
7BB EJ>;H 9B7I11;1 H;9:?L; IK9> F:HC7D:;DJ 8;:D:;<?JI <HEC ?1J
CEH; J>7D 9ECF;DI17J;: <EH J>;l; JH?<B?D= :H7M879Al

)D J>?1 F7THJ E< J>; IK8@;9J ?J M?BB DEJ 8; D;9;117HO JE :N\
L?,MI ED I;L;H7B EJ>;H E997I?EDI

'H '7BJ>KI| 7FF;7HI JE J>?DA J>7J KD:;H 7BB 9?H9KCI1J7D9;
?D J>; FH?9; E< H7M FHE:K9; M?BB 8; 7JJ;D:;: M?J> 7 :?2C?L
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ED; 971; 'IE C7DO B78EKH;HI M?BB 8; J>HEMD EKJ E< MEHA
=H;7J :?1JH;Il M?BB =;D;H7BBO 8, BEM;H;: ?D FHEFEHJ?ED
D;9;II7H?;1 E< B?<; 79JK7BBO ;7HD;: 80 J>; B78EKH;H 7D: >
J>7D M>;D EM?D= JE 7 H?Il; E< FH?9;1 J>; :7?BO F70 E< J>
IC7BB;H GK7DJ?JO E< 9EHD a

F

1>7J #1 '7?DBO (;9;117HO .E ,(F?: #D9H;71;

.>; JHKJ> E< J>?| FHEFEI?J?ED :;F;D:l ED J>; C;7D?D= M>?
L7BK; 99EH:?D=Jk; FCEMSHME< 9ECC7D:?D= B78EKH C70 ?D
7TBIJ>EK=> J>; L7BK; E< J>; 97F?J7B E< J>;, 9EKDJHO C70 :?
J>; GK7DJ?JO E< 97F?J7B_EH J>7J FEHJ?ED E< 97F?J7B M>
799EH:?D= JE 'H '7BJ>KI :;F;D:I ED J>; GK7DJ?JO E< D;9;ll
"?1| FHEFEI?J?ED J>;D ?1 "J>7J FEFKB7J?ED M?BB ?D9H;71;
M?J> J>;, C;7DI E< IKFFEHJ?D= J>; B78EKH;Hla_7 FHEFEI?J"
9EDJHEL;HJ;:

F
#J "71 ;;D -EC;J?C;|l .>EK=>]

>0 0<<:93207D: <EH B78EKH CKIJ :;F;D: KFED J>; ?D9H:;71; E
97F?2J7B ?D M>?9> J>; M7=#<Bxk SB/fA8S8EKH  THDKE7TRK Z _?D J
‘NF;D:?JKH; E< J>7J H;L;DK; # D;9;I1l17TH?BO ;CFBEO B78EKH
97F?J7B # 7J <?HI1J ;CFBEO J>; I7C; B78EKH 71 8;<EH; 8KJ
KDFHE:K9J?L;BO .>?1 B78EKH C70 8; ;CFBEO;: ?D C7A?D=
8:9EC:;I 7 97F?J7B 7D: 7BB J>7J ?J FHE:K9:;I1 ?1 J>; H;L;DK;
J>?1 B78EKH C70 8; (;CFBEO:;: ED J>; B7D: 7D: J>; 9EHD M>
97F?J7B JE ;D78B; C; JE ;CFBEO 7D_7::2AF2PDJB &KI7TBED?2JO I
EH J>; EJ>;H ?D FHEFEHJ?ED JE J>; :;C7D: <EH ;?2J>;H J>; |
E8@:;9J1 M>?9> 7H; 7TBCEIJ ;N9BKI?L;BO FHE:K9;: 80 C79>7I
799KCKB7J;: M?BB 9EDI?1J E< 7 C?NJKH; E< 8EJ> E< <?N;:
7TFF;7HI J>:D J>7J JE J>; F;HIED |I7L?D= 97F?J7B ?J 97D 8;
:CFBEO;: 71 <?N;: EH 71 9?H9KB7J?D= 97F?J7B 7?< FHE<?JI
7 H;:L;DK; E< Z ED Z 97F?J7B 8KJ ?< ?J 8; ;CFBEO;: 71
J>; 7TCEKDJ Ex< Z EH Z C70 H;FB79; J>; 97F?2J7B 7D: =7
:CFBEO;: 71 9?H9KB7J?D= 97F?J7B ?J C70 8; D;9;1l7THO JE |

Z JE H;FB79; J>; 97F?J7B 7D: =?L; J>,; Z FHE<?J .>; 9
EDBO 80 J>; D;J ?D9EC,; 7D: DEJ 80 J>; =HEIIl ?D9EC; M?B
971;1 _JE J>; 97F?J7B?1J ?J 97D 8; E< DE ?CFEHJ7D9; M>;J>
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<?N;: EH E< 9?H9KB7J?D= 97F?J7B 8KJ ?J ?| E< J>; =H;7J;1
J>; M7=;1 E< B78EKH J>;0 7H; =H;7JBO ?DJ;H;1J;: ?D ?D9H;
ED J>; =HEI|l H;CKJK;:;)BDJ J>; C;7DI E< FHEL?:?D= <EH J>;
97F?J7B ?1 H;7B?P;: ?D C79>?D;HO J>:H; M?BB 8; B?JJB; :;
E< B78EKH _?< ?J 9H;7J; 7D 7::?J?ED7B :;C7D: <EH B78EKH
?D J>EIl; J>?D=1 M>?9> 7H; 9EDIKC;: 80 J>; B78EKH:H

F

_If For Instance, A Capitalist Who Had

5.>;H; 7FF;7HI JE C; JE 8; 7 <7BB790 ?D J>; M>EB,; E< J>?I

97F?J7B E< Z M?2J> M>?9> # C7A; =EE:I J>7J |I;BB <EH Z
:?I1I9EDJ?DK; CO JH7:; 7D: ?DI1J;7: E< C7TA?D=J>:1;: =EE: I # C
Z _#1>7BB D;?J>;H 8; H?9>;H DEH FEEH;H <EH CO =EE

C79>?D; ?D J>; EJ>;H 7H; E< ;GK7B L7BK;6

F

Even In Agriculture, If The Fixed Capital .E .>; D: )<
>, *TH7T=H7F>

#J :E;I DEJ 7FF;7H JE C; 71 7 D;9;117HO 9EDI;GK;D9; "J>7J J
J>; TCEKDJ E< J>; FEFKB7J?ED MEKB: 8; =H;7JBO :?C?D?I>

-KFFEI; J>71J GHI E< 9EHD M;H; H7?1;: E< M>7?79> GHI
J>; IKHFBKI FHE:K9; 7D: J>7J E< J>; H;C7?D?D= _<EKH >}
B78EKH;HI <EH J>;?H MEHA 7D: <EKH >KD:H;: M;H; KI;: ?D
CFBEO;: ?D J>; 8KI?D;ll E< J>; <7THC -KFFEI; DEM J>7J ?L

_M:;H; FHE:K9;: ?D 9EDI;GK:;D9; E< J>; 7:EFJ?ED E< IF7:;
:?21C?2117B E< J>; >EHI;l 7D: EN;D <HEC J>; MEHA E< J>; <7H

)< J>71 BGHI EDBO 8; J>; IKHFBKI FHE:K9; 7D: B;J J>; |
=?L:D JE J>; B78EKH;HI ?D >KI87D:HO <EH J>;?H MEHA [/D:
C?=>J 8; 7D ?D9H;71;: ::C7D: <EH B78EKH M?J> 7 :?2C?DKJ?E

FHE:K9; 1>;J>;H J>;H; MEKB: 8; EH DEJ MEKB: :;F;D: ED J>
IK9> 7 BEM H7J; E< FHE<?JI C?=>J J>HEM EKJ E< 9KBJ?L7J
J>770 :?C?D?I1>;: FHE:K9J?ED ?1 9ECF7J?8B;M?J> 7D ?D9H;7
human beingsrD: 71 ?D J>?1 971; J>; M>EB; GK7DJ?JO FHE:K9;: M
C7D J>;H; C?=>J 8; 7D ?D9H;71;: :;C7D: <EH B78EKH 7BJ>E
FH?9; 7D: H;GK?H; 7D ?D9H;71;:: 9EIJ <EH ?JI FHE:K9J?ED
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F DEJ;
3;J | "EHI;I 'KIJ ; %;FJ .E

# C;7D JE =?L; DE EF?D?ED ED J>; IK8@;9J E< IF7:; >KI87D
IE 8KJ # :E DEJ I;; J>; D;9;11?J0 E< >EHI;I 1J7D:?D= ?:B; ?LC
cC?=>J :E J>; MEHA E< L7H?EKI <7HCI_J>;0 C?=>J 8; B;J EK
M>?79> J>; MEHA E< >EHI;I ?I TFFB?978B; EH J>;0 C?=>J 8;
<7THC;H

F
YD .>; )J>;H "7D:

#J C?=>J 8; FEII?8B; JE :E 7TBCEIJ 7BB J>; MEHA F;H<EHC;:
J>; IK8I1J?JKJ?ED E< >EHI;I ?D IK9> 971; ;L;D ?< 7JJ;D:;: M’
7:L7DJ7=;EKI JE J>; MEHA?D= 9B7I1l;1 MEKB: ?J DEJ ED J>;
:?2C?D?1> J>; :;C7D: <EH B78EKH nigBt#7€C€F,D WVE?2JBO7 ?1 J>7J
9>;7F;H CE:; E< 9KBJ?L7J?EDmight; 2 0D>:1><EHDB M8EIKH7 :;7H;
?J C?2=>J ?D9H;71;

J .>; -7C; .?2C; #J #1 ;HJ7?DBO .HK;

'H '7BJ>Klcl F;9KB?7H J>;EHO ?1 J>7J IKFFB?;1 C70 8; IE 7
<?D: 7 C7THA;J .>7?1 ?1 ?DI?1J;: ED ?D L7H?EKI F7HJI E< >?|
FHE:K9J?ED C?=>J KD:;H 9;HJ7?D 9?H9KCIJ7D9;1 ;D9EKHT
J>H:<EH; C?=>J 8; 7 H;7|ED <EH 9ECCE:?J?:| DEJ 8:?D= FH
97D 8; DE H;7l1ED M>;D J>;0 7H; FHE:K9;: <EH J>;?H DEJ 8
EJ>H 1; 7BB B?A; JE 8KO 7D: 9EDIKC; J>; :?<<?9KBJO 7l

?l 8EK=>J 80 7DEJ>;H5 6 ;L;HO C7D M?BB 8KO ?< >; >71 7 F
7D: :E;l DEJ L7BK:; J>7J >?=>:H J>7D J>; 9ECCE:?J0O E<<:H;:
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KJ #D .>?1 71; .>; I27D;H7B *HE:K9;

>73 ?1 JE 170 J>;04#CIKREK78B ?BJ>KI| C;71KH; E< H;7B L7
yN9>7D=; D7C;BO ?D 9EDL;D?;D9;1 7D: D;9;1l7H?;1 8KJ IKF
FHE:K9; 9EDI?I1J;: E< 9EDL;D?;D9;1 7D: D;9;1I7H?;1 J>;D J>;
J>; L7BK; E< 7 1J7D:7H: C;71KH; ;K;RJib KFEHBEKSBI:I TWKFDU?A.0
J>7J J>;0 MEKB: 9ECC7D: B;Il B78EKH KDB;Il B7T8EKH HEI;
9ECC7D: E< B78EKH CKIJ :;F;D: ED J>; C;7DI E< F70?D= <E
MEKB: 8; ?D9H;71;: 80 J>; ?D9H;71;: GK7DJ?JO E< 9EDL;D?;
B78EKH 9EKB: 8; 9ECC/7D:;: ?J MEKB: EDBO 8; 8;97KIl; B78E
D;9;1I7H?;1 7 H;71ED M>0 FHE®XRPIIABEXBB ;KITBBF7:B:O0 799KC
8KJ BEM FHE<?JI MEKB: EDBO ;N?1J M>?B; B78EKH 9EDJ?DlI
I?7DA J>; L7BK; E< B78EKH 71 Q9ECF7H;: M?J> D;9;117H?;l 7D
>?=> 7D: 7<<EH: 7D ?D:K9;C;DJ JE D;M 799KCKB7J?EDI # C
E<J;D I7?: ;BI;M>;H7D>BYOEKPAIIBKB: DEJ BEJ>;8,7C§KD:7DJ
J?C; <EH J>; ED; M?BB 7BM701 FKH9>71; J>; EJ>;H >EM;L,;

E 170 3>73 # >7L; 7 L;HO 78KD:7DJ 97F?J7B ?1 JE 170 J>7J
B78EKH .E 170 J>7J J>;H; ?1 7 =H;7J 78KD:7D9; E< B78EKH
7:;GK7J; 97F?J7B JE ;CFBEO ?J

F

#D .>; EHC7J?ED )< .>; 07BK; )< .>; 1>EB; *I
EKDJHO *THI ;F;D:1l /TFED *H?9; D: *7TH.
+K7DJ?JO

#< FH?9; 8; ;1J?C7J;: ?D 7 C;:?KC KDL7HO?D= ?D L7BK; FH-
J>?D= 7D: J>:D # KD:;HIJ7D: J>; FHEFEI?J?ED JE 8; J>?I
FHE:K9; C70 >7L; ?D9H:;71;: :79> F7THJ?9KB7H J>?D= H:;C7?I
GK7DJ?JO C70 DEJ >7L; ?D9H;71;: 7D: ;79> ?D:?L?:K7B J>?I
.>: M>EB; FH?9; E< GHI E< M>;7J C70 8; =H;7J;H J>7D .
O0;J ;79> ?D:?L?:K7B GK7HJ;H C70 8; E< J>; |I7C; L7BK; 71 8;
E< ;GK7B L7BK; M?J> J>7J M>?79> GHI 8EH: 8:<EH: 8:97]
C70 >7L; H?I1:D ?D L7BK:; .>: ?D9H:71; ?D J>; FH?9; E< ;79>
KDL7HO?D= C;:?KC CKIJ 8; EM?D= ?< ?J >7L; 7DO :KH7J?E
FHE:K9J?ED 8KJ J>; ?D9H;71; ?D J>; FH?9; E< J>; B7TH=;H C
:?2C?D?1>;: 9EIJ E< FHE:K9J?ED

'H '7BJ>KI 1701 J>7J "7D ?D9H;71; E< FH?9; M?J> B?JJB; E
8, <EBBEM;: L;HO IEED 80 7 D;7HBO FHEFEHJ?ED7J; ?D9H;"
CK9> :EK8J ?< J>; ?D9H;71; E< M7=;1 MEKB: 8; FHEFEHJ?ED
9EHD <EH ?< 9EHD 97D EDBO H?Il; ?D 7D KDL7HO?D= C;:?K
E< FHE:K9J?ED CEH; B78EKH CKIJ 8; 8;1JEM;: JE E8J7?D J:
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1?J> CEH; B78EKH J>;H; M?BB 8; CEH; B78EKH;HI 7D: ?< C
|7C; GK7DJ?JO E< 9EHD B;ll E< 9EKHI; M?BB 8; J>; FEHJ?E
7D: J>;H;<EH; B78EKH 97DDEJ H?Il; ?D J>; I7C; FHEFEHJ?EL
'7BIJ>KI "J>7J J>; 9ECC7D: E< J>; B78EKH:H EL;H J>; D:9;117
:?2C?D?1>?D= 7D: J>; FEFKB7J?ED CKIJ 9EC; JE 7 I1JEFa 7D:
M?J> >?2C J>7J J>; B7T8EKH;HI M7=;1 MEKB: ?D9H;71; FHEFEF
9EHD ?< J>;0 :?: FEFKB7J?ED D;L;H 9EKB: 9EC; JE 7 I1JEF
L7BK; E< FHE:K9; ?1 EM?D= JE J>; ?D9H;71;: GK7DJ?JO J>;|
FHE878BO H?l; 8;97KIl; J>;H; MEKB: 8; 7D ?D9H;71;: :;C7D:

| CED;O M7=;1 MEKB: H?Il; 7D: J>; 9ECCE:?J?;1l ED M>?79> N
MEKB: DEJ H?Il; J>; B78EKH;H MEKB: 9ECC7D: 7D 7::?J?ED
7D: J>; FEFKB7J?ED ?DI1J;7: E< 9EC?D= JE 7 IJEF MEKB: =E
H?l;, E< FH?9;1 KD:;H J>; I7C; 9?H9KCIJ7D9;1 MEKB: E99717
:.;C7D: <EH B78EKH

.>?1 ?1 ED J>; IKFFEI?J?ED 7BM701 J>7J CED;O ?D M>?79> FI
E< 7D KDL7HO?D= L7BK; 8KJ ?< J>7?1 8; DEJ 7 9ED:?J?ED E
C:;7D1 J>7J J>; L7BK; E< J>; M>EB; FHE:K9; ?D9H:;71;1 ?D 7 C
DEJ ADEM >EM JE ;7B ) M&ZJ0 PREFKIEH>; C;:?KC ?JI;B< JE 8;
CEH; L7BK78B; EH B:;Il LYTBK78B; #D IK9> 7 C;:?KC 7D ?D9t
M?2J> J>; TM?2J> 7 B7TH=:H EH M?J> 7 IC7TBB;H GK7DJ?JO E<
FH?9; C70 8EJ> H?2I;79BH?®EJIBL?<KBB J>?D= C70 H?Il; EH <7B
<EBBEM;: 80 7 H?l; EH <7BB E< M7=;1 #J ?1 ?CFEII?8B; JE
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;GK7B?JO J>; =;D;H7B H7J; E< FHE<?Jl MEKB: <EBBEM J>;

KJ 7 CEC;DJcl 9EDI?:;H7J?ED M?BB I>;M KI J>7J J>; IKFFE
9EDIJ7DJ KD?<EHC?JO ?D J>; H;7B M7=;1 E< B78EKH ?1 DEJ
E< J>?D=1 8KJ ?DLEBL;I 7 9EDJH7:?9J?ED

.>;, FHE=H;Il E< FEFKB7J?ED ?1 7BCEIJ ;N9BKI?L;BO H;=KB7
D;9;1I7H?;1 E< B?<; 79JK7BBO 7TM7H:;: JE J>; B78EKH;H 7D:
CEH,; J>7D IK<<?9?;DJ JE A;;F KF J>; 79JK7B FEFKB7J?ED

?D9H;71;, DEH MEKB: J>;H,; 8, 7DO E9971?ED <EH J>; FHE=H
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B7D: )D J>; EJ>;H >7D: ?< J>; H;7B M7=;1 E< B78EKH M;H;
:DO9EKH7=; 7D ?D9H;71; E< FEFKB7J?ED 7D: O;J M;H; 7TBMT7C
MEKB: ?DLEBL; J>; 9EDJH7:?9J?ED E< 7 9EDJ?DK;: ?D9H ;71
799KCKB7J?ED E< 97F?J7B 7D: J>; C;7DIlI E< IKFFEHJ?D= IK
9:71;:

1, 97DDEJ J>;D C7A; J>;namalF/Ecedstaatr HEXO7 E< B78EKH 7J

B;71J ?< M; C;7D 80 IK9> 7 FH?9; 7D KDL7HO?D= GK7DJ?JC
?< M; 97DDEJ <?N J>; H;7B FH?9; E< B78EKH ?J CKIJ ;L?:;L
97F?J7B 7D: H;L;DK; 7D: J>; :;C7D: <EH B78EKH 9ECF7H;: |

1, C70 >EM;L;H ?< M; FB;71; IKFFEI; 7 KD?<EHC FHE=H;II |
80 M>?9> ?| DEJ C;7DJ ?D J>rat¢ HKIAHESHI;IDF;HTCD;DJBO
M>?9> ?| ?CFEII?8B; 8KJ 7 KD?<EHC FHE=H;Il JEM7H:I J>;
M?J>EKJ J;CFEH7HO 799;B;H7J?EDI EH H;J7H:7J?EDI Q D:
1J7J; E< J>?D=l ?2J C70 8; 9KH?EKI| JE 9EDI?:;H ?D M>7J C7
KD:;H J>;1; 92HO9KCIJ7D9;lI

J J>; 9ECC:;D9:;C;:DJ E< J>; 9KBJ?L7J?ED E< 7 <;HJ?B; 9EKD
M>EB; H?9> B7D: M71 ?D =H;7J FB;DJO 7 IC7BB FEHJ?ED EI
MEKB: 8; F7?: ?D J>; <EHC E< H;DJ (;7HBO J>; M>EB; MEKE
7D: M7=;1 7D: J>; FHEFEHJ?ED M>?9> ;79> MEKB: J7A; 71 <
J>; I>7TH; E< ;79> ?D:?L?:K7B B78EKH;H CKIJ 8; :;J;HC?D;:
E< 97F?2J7B 9ECF7H;: M?J> J>; :;C7D: 7D: IKFFBO E< B78EK

| J>; IE9?;J0 9EDJ?DK;: JE FHE9;;: ?< J>; J;HH?JEHO M:H;
:?2<<;H;DJ GK7B?J7?;1 ?J ?1 GK?J; EB8L?EKI| J>7J J>; FHE:K9J
JE J>; 9KBJ?L7J?ED E< B7D: CKIJ =H7:K7BBO :?2C?D?l> 7D:
7D: E< B78EKH MEKB: O0?;:B: 7 IC7BB;H 7D: IC7BB;H H;JKHD
7D: B;Il FHE:K9; JE 8; :?L?:;: 8;JM;;D B78EKH 7D: FHE<?JI

#< 71 J>; FEM;HI E< B78EKH :?2C?D?1>;: J>; F>01?97B M7DJ
:?C?D?1> ?D J>,;, I7C; FHEFEHJ?ED J>;D J>; I7C,; I>7H; E< J:
B;<J JE J>; 97F?at€ BRIFHEX?JPMEKB: DEJ D;9;II7TH?BO <7BB
M7DJI E< J>; B78EKH;H H;C7?D 7BM701I J>; I7C; 7D: J>EK=:
<HEC J>; ?D9H;71?D= 197H9?JO E< FHEL?I?EDI 9ECF7H;: M?
=;D;H7B B;Il <KBBO IKFFB?;: 7D: J>; H;7B M7=;1 E< B78EKH
J>7J J>;H; ?1 7 B?C?J 7D: FHE878BO 7J DE =H;7J :?1J7D9,

9ECC7D: E< 7 9;HJ7?D GK7DJ?JO E< <EE: ?I 78l1EBKJ;BO D;!
JE IKFFEHJ >?CI;B< 7D: IK9> 7 <7C?BO 71 M?BB C7?DJ77?D
EDI;GK;DJBO ?< FEEH;H B7D:1 M>?9> H;GK?H;: CEH,; B78EI
?DJE 9KBJ?L7J?ED ?J MEKB: DEJ 8; FEII?8B; <EH J>; 9EHD
B78EKH;H JE 8, :?2C?D?1>;: ?D FHEFEHJ?ED JE J>; :?2C?D?1>
FHEFEHJ?ED E< J>; M>EB; MEKB: D;9;II7H?BO =E JE B78EKI
9EDJ?DK; H;=KB7HBO <7BB?D= J?BB J>;, 7T99KCKB7J?ED E<

-K9> MEKB: 8; J>; D;9;1I17THO 9EKHI; E< FHE<?JI 7D: M7=;1 ?1
799KCKB7J?ED E< 97F?J7B 71 7TFFB?;: JE J>;, FHE=H;II?L; 9
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<:HJ?B; B7D: EH J>; <KHJ>;H ?CFHEL;C;DJ E< M>7J >7: 8:<
IKFFEI?J?ED >;H; C7:; J>; H7J;l 8EJ> E< FHE<?JI| 7D: E< H;
<?HIJ 7D: MEKB: H;=KB7HBO 7D: =H7:K7BBO :?2C?D?I> JE=;
1J7D: 73 J>; 17C; F:H?E: 7D: J>; ::C7D: <EH 7D ?D9H:;71; E<
1<<:9J7?L;

#D J>; C,7D J?C; ?J M?BB 8; 71A;: M>7J 8;9EC;I E< J>; FHE
C7DK<79JKH;lI 7D: 9ECC;H9; 7 IF;9?;1 E< ?D:KIJHO DEJ B?A
B7D: M>;H; J>;, FHE:K9J?L; FEM;HI E< B78EKH D;9;117H?BO
FEM;HI DEJ EDBO :E DEJ D;9;117H?BO :?C?D?1> 8KJ L;HO E

#D J>; 9KBJ?L7J?ED E< B7D: J>; ?2CC;:?27J; 7D: C7?D 97KI;
E< FHE<?JI 7FF;7H;: JE 8; J>; ?D9H;71;: GK7DJ?JO E< B78E|
FHE:K9; #D C7DK<79JKH:;I 7D: 9ECC;H9; ?J ?1 J>; <7BB ?D
FHE:K9JI E< ?D:KIJHO ?D J>:;l; :;:F7THJC:DJI 9ECF7H;: M?J>

.>; 9EIJ E< FHE:K9?D= 9EHD 7D: B78EKH 9EDJ?DK7BBO ?D9
97KI;1 M>?B; J>; 9EIJ E< FHE:K9?D= C7DK<79JKH;I 7D: 7HJ
:?2C?D?1>;1 IEC;J?C;I H;C7?DI1 1J7J?ED7HO 7D: 7J 7BB ;L;D.
J>7D J>; 9EIJ E< FHE:K9?D= 9EHD 7D: B78EKH /FED ;L;HO
7D: IKFFBO J>; ;N9>7D=;78B; L7BK; E< J>;I; B7JJ;H E8@;9J
J>; L7BK; E< B78EKH KJ ?< J>; ;N9>7D=;78B; L7BK,; E< B78
J>; ;N9>7D=;78B; L7BK; E< C7DK<79JKH;I ;?J>;H <7BBI H;C
CK9> B;lIl :;=H;; FHE<?JI CKIJ 9EDJ?DK; JE <7BB 7D: J>KI
E< ?CFHEL;C;DJ 71 FEEH;H 7D: FEEH;H B7D: ?1 J7A;D ?DJE
CKIJ 8; B?C?J;: 80 J>; FEM;HI E< J>; IE?B B71J 9KBJ?L7J;:
9KBJ?L7J?ED 97D EDBO 8,; C7:; JE O?;B: 7 9;HJ7?D ;N9;Il E-
B78EKH D;9;117HO JE FHE:K9; ?J ?J ?1 ES8L?EKI J>7J KFED

FHE<?JI =;D;H7BBO 97DDEJ FEII?8BO 8; >?=>;H J>7D J>7I
719;D:?D=197B; J>?1 2?1 7 87HH?;H M>?9> 97DDEJ 8; F7II;:

:?<<;H;DJ <HEC H;=KB7J?ED #D J>; :; Ql9;D:?D=197B; FHE
;=H;; .>;H; ?I >;H;, DE 9EDJHEBB?D= D;9;11?JO M>?79> :;J;H

7D: 8;BEM J>; >?=>;1J B?C?J M>?9> J>; 79JK7B 1J7J; E< J>;
?1 B;<J <EH J>; EF;H7J?ED E< EJ>;H 97KI;l

>, ?<<?9KBJO )H 79?B?JO )< *HE:K9J?ED

* > 07HO?D= ,:B7J?ED
>0 JME 97KI;I C70 8EJ> 8; 9B7I11l;: KD::H J>; D7C; E< >?=>
?D <79J :;F:D: ED >?=> EH BEM M7=;1 7D: ED DEJ>?D= ;Bl;

.>; =H;7J;H J>; FHEFEHJ?ED E< J>; L7BK; E< J>; M>EB; FHE
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B78EKH;H J>; >?=>;H M?BB 8; M7=;I

.>; =H;7J;H J>; GK7DJ?JO E< 97F?J7B 2?21 9ECF7H;: M?2J> J>
J>; >?=>:H M?BB M7=;I 8;

#D 7BB J>?1 'H '7BJ>KI| 7D: # 7FF;7H JE 9ED9KH 1>;D;L;H J
ED J>; B7D: ?1 IK9> J>7J) 7 =H;7J;H FHEFEHJ?ED E< J>; L7B
:CFBEO;: ?D IKFFEHJ?D= B78EKH # 97BB M7=;1 >?=> <EH #
FHEFEHJ?EDI 7D: <HEC 'H '7BJ>KI| B7D=K7=; >;H; :L;HOS8E
M?J> C; 0O:;J ?D F7=; >: |70 “# >7L; 17?: DEJ>?D= E< J>;
,297H:E J>7J ?1 80 J>; B78EKH M>?9> >71 8;;D ;NF;D:;: ?D
J>;: B7T8EKH;H EH J>; 9EIJ ?D B78EIPOHMBEY J>E B 78K H ?H kK NH7 :
<HEC 'H '7BJ>KIlc 9H?J;H?ED )D; >KD:H;: GK7HJ;HI E< 9EH
B7D: J7A;D ?DJE 9KBJ?L7J?ED 7D: M?2J>7IEIJICKB7/8PBRH;AI;:

FEHJ?ED E< J>;I; GK7HJ;HI ?1 GK7HJ;HI )D J>; B7D: M
9KBJ?L7J;: 71 J>; B71J GK7HJ;HI M;H; FHE:K9;: M?J> J>
7D: J>; B78EKHSHBT2D>;D GK7HJ;HI <EH J>;?H I>7H; .>; FEH
J>; B78EKH;HI ?1 B;Il 8KJ J>; FHEFEHJ?ED E< J>; M>EB; FF
?l =H:7J:H <EH J>:0 8:<EH: >7: F9 DEM J>;0 >7L; 7D
H?Il; JE J>; I7C; L7BK; J>7J GHI M:;H; E< 8;<EH; 80 >7L7

J>; GK7DJ?JO FHE:K9;: J>;0 M?BB 7BIE >7L; 7 B7H=;H L7BI
FHE:K9; E< 7 =H;7J;H GK7DJ?JO E< B78EKH J>7D J>; IC7BB
J>:D J>73 7 =H;7J;H FHEFEHJ?ED 7D: 7 =H;7J;H L7BK; C;7D
'7TBIJ>KI| JE 9>KI; 7DO C;:?KC >; FB;71;1 <EH C;71KH?D= L7BK
?JI;B< M>EI; L7BK; ?1 JE 8; C;71KH;: 7D: >; M?BB <?D: CO F
J>; C;71KH; ?JI;B< CKIJ DEJ >7L; L7H?;: ?D L7BK; 8;JM;;:D J
9ECF7H?IED

F

#D .>?1 T71;

# GK?J; 7=H;; M?J> 'H '7BJ>KI ?D J>7?1 ;NFB7D7J?ED E< FHI

KJ ‘EC;DJc- EDI?:;H7J?ED

D: O0;J J>;, L7BK; E< B78EKH ?I 'H '7BJ>KI I1J7D:7H: C;71KH,;
iN9>7D=;, -,, J>; <EBBEM?D= F7TH7=H7F>I
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.>; EIJ )< *HE:K9?D= EHD

# 7=H;; J>HEK=>EKJ J>?1 |;9J?ED M?J>'H '7BJ>KI ?D FH?D
?2,71 E< M>7J 9EDIC?0KIH EH L/MBK;

-;9J?ED #7?

)< *HE<?JI | <<;9J;: O .>; *HEFEHJ?ED 1>7?
.E &78EKH

.>; I39ED: C7?D 97KIl; M>?9> 80 ?D9H;71?D= J>; TCEKDJ E<

FHE<?JI 2?1 J>; FHEFEHJ?ED M>?9> 97F?J7B 8;7HI JE B78Ek

.>?1 ?1 ESL?EKIBO 7 97KI; M>?9> 7BED; ?1 97F78B; E< FHE :k
;<<;9J1 7D: ED J>; IKFFEI?J?ED E< 7:;,GK7J;, L7H?7J?EDI J7
IKFFB?;l E< 97F?J7B 7D: J>; IKFFB?;1l E< B78EKH 7BB J>; I
ED FHE<?JI 71 80 J>; EF;H7J?ED E< J>; <?HIJ 97KI; 7D: ?D

1>;D 97F?J7B ?1 H;7BBO 78KD:7DJ 9ECF7H;: M?J> B78EKH |
FHE<?JI 7D: J>; Q =H;7J;1J <79?B?JO E< FHE:K9J?ED ?I1 ?D
KDB;Il 97F?J7B ?1 197H9; 9ECF7H;: M?J> B78EKH

KJ ?D EH:;H JE |I;; CEH; 9B;7HBO J>; FEM;H<KB ;<<:;9JI E< .
Kl 9EDI?:;H ?J <EH 7 CEC:;DJ 71 EF;H7J?D= 7BED; 7D: IKFFI
9EKDJHO 9EDJ?DK;: ?D9H;71?D= ?JI FEFKB7J?ED M;H; 9>:9
:C7D: <EH ?J 80 IEC; C?H79KBEKI ?D<BK;D9; /D:;H J>:;l; €
E< =H7:7J?ED C?=>J J7A; FB79; ?D J>; FHEFEHJ?ED M>?79>
7D: M; I>EKB: I;; ?D 9EDI;GK;D9; ;L;HO IEHJ E< =H7:7J?ED .
FHE<?JI

#< ?D 7D ;7HBO F;H?E: E< ?CFHEL;C;DJ 97F?J7B M;H; I97F
M7=;1 E< B7T8EKH 8;?D= ED J>7?1 799EKDJ BEM M>?B; J>; FH
<HEC J>; <;HJ?B?JO E< J>;, B7D: M;H; =H;7J J>;, FHEFEHJ?
D;9;Il7TH?BO 8; L;HO 9EDI1?:;H78B,;, 7D: J>; H7J; E< FHE<?JI

#D =;D;H7B >EM;L;H J>EK=> 97F?J7B C70 8; 17?: JE 8; 197
9KBJ?L7J?ED O,;J J>7J FTHJ?9KB7H FEHJ?ED E< 97F?J7B |
E<J;D FB;DJ?<KB 9ECF7H;: M?J> J>; FEFKB7J?ED 7D: >?=>
<EKD: JE=;J#MHJ>; CEIJ D7JKH7B 1J7J; E< J>?D=1 J>?1 ?1 =;|
J>EK=> ?J ?I DEJ IE M>;D 97F?J7B ?1 FH;C7JKH;BO 9>;9A;:
97KI; 1 KJ M>;J>;H M; |I;J EKJ <HEC BEM EH >?=> 9EHD M7=
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H7J;l E< FHE<?Jl <HEC J>; =H7:K7B ?D Q9H;71; E< 97F?J7B
H:C7?D KD:?1JKHS8;:

| 97F?2J7B 73 7DO J?C; ?D9H;71;1 <71J;H J>7D B78EKH J>; F
?< 7 FHE=H;II?L; ?D9H;71; E< 97F?J7B M;H; JE J7A; FB79; N\
>?:::D 97KIl; M:H; FH:L:DJ:: <HEC A::F?D= F79;: M?J> ?J DE
E< J>; IE?B 7D: J>; FB:DJO E< <EE: J>;:D FHE<?Jl| MEKB: 8;
IK99:11?L; H;:K9J?EDI J>; FEM;H 7D: M?BB JE 799KCKB7J; >

*HE<?JI ?D J>?1 971; MEKB: ;NF;H?:D9; ;N79JBO J>; I7C; A?]
71 J>;0 MEKB: 80 J>; FHE=H;I1?L; 799KCKB7J?ED E< 97F?J7
8KJ H;DJ 7D: M7=;1 MEKB: 8; L;HO :?<<;H;DJBO 7<<;9J;: H I
1J7J;: ED J>; IK8@;9J E< H;DJ J>; 7TCEKDJ E< ?J ?D IK9> 7
99EH:?D= JE J>; IKFFEI?J?ED J>; FHE=H:;Il E< J>; FEFKB?Y.
DKC8;H E< B78EKH;HI ?1 B?C?J;: M>?B; B7D: E< 9EDI?:;H7E
KD9KBJ?L7J:;: .>: ::C7D: <EH <:HJ?B; B7D: J>:H:;<EH; 9ECF
8, 9ECF7H7J?L;BO ?D9EDI?:;H78B; 7D: ?D H;<;H;D9; JE J>;
FHE:K9; J>; FEHJ?ED M>?9> MEKB: 9EDI?1J E< H;DJ MEKB:
=H7:7J?EDI E< CEH; <;HJ?B; B7D: J>7J >7: 8;;D 9KBJ?L7J;:
9EC; JE 7 IJEF 7D: KFED J>; L7BK; E< J>; FHE:K9; JE 8; ::H
DEJ 9KBJ?L7J;:

1?J> H;=7H: JE M7=;1 J>;0 MEKB: 9EDJ?DK,; FHE=H;II?L;BO .
B78EKH;H 7 Q =H;7J;H 9ECC7D: DEJ EDBO E< C7DK<79JKH;I
9ECC;H9; 71 ?1 =;D;H7BBO J>; 971; ?D J>;, FH;I;DJ 1J7J; E< .
EJ>;H D;9;Il7H?;1 IE 71 JE FB79; >?C ?D 7 9ED:?J?ED 9EDJ~
?CFHEL?D= 71 BED= 71 97F?J7B 9EDJ?DK;: JE ?D9H;71;

#D I>EHJ E< J>; J>H;; =H;7J FEHJ?EDI ?DJE M>?79> J>; C71I
FHE<?JIl 7D: M7=;1 J>; JME <?HIJ MEKB: 8; BEM 8:;97KI; 8E
J>; IKFFBO E< 97F?J7B MEKB: 8; 78KD:7DJ 9ECF7H;: M?J> J
E< B78EKH MEKB: 8; L;HO >?=> 8:;97KIl; J>; IKFFBO E< B78E
9ECF7H7J?L;BO 197DJO 7D: J>KI J>; L7BK; E< ;79> MEKB: 8§
FH?D9?FB; E< :;:C7D: 7D: IKFFBO

#< 2?DI1J;7: E< IKFFEI?D= J>; FEFKB7J?ED JE 8; 9>;9A;: 80 |
C7A; J>; CEH; D7JKH7B IKFFEI?J?ED E< 7 B?C?J;: J;HH?JEF
'GK7B GK7B?JO 7D: E< IK9> =H:;7J <;HJ?B?JO 71 JE 7:C?J E
KFED ?J J>; ;<<:;9J1 KFED J>; FHE<?JIl E< 97F?J7B MEKB: 8
?DIJ7D9; J>EK=> J>;0 MEKB: 8; L;HO :?<<;H;DJ ED H;DJI 7I
>7: 8;;D 9KBJ?L7J;: 7D: DE CEH; 97F?J7B 9EKB: 8; (CFBEO;
EK8J J>7J H;DJI MEKB: 8; ;NJH;C;BO >?=> 7D: FHE<?JI| 7D:
9ECF;J?J?ED E< ?D9H;71?D= 97F?J7B ?D C7DK<79JKH:;I 7D:
H7J; E< FHE<?JlI M>?B; J>; FH?D9?FB; E< FEFKB7J?ED MEK
DKC8;H E< J>; Q B78EKH?D= 9B7IIl;1 J?BB J>;?H 9EHD M7=,
<KHJ>;H ?D9H;71; #J ?1 FHE878B; J>7)J EM?D= JE J>; <7971
J>; =H;7J FHEFEHJ?ED E< F;HIEDI ;CFBEO;: ?D C7DK<79JKF
MEKB: 8; =H;7J 7D: J>; L7BK; E< CED;O L;HO BEM .>; CED;
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M7=;1 MEKB: F;H>7FI 8; 71 >?=> 71 M>;D J>;?H 9EIJ ?D B78E
JH;8B; H;DJI MEKB: H?Il; JE 7D ;NJH7EH:?D7HO F?J9> M?J>E
FEEH B7D:1 7D: J>; =H7:7J?EDI E< IE?B 7D: FHE<?JI C?=>.
IK<<?9?;DJ JE A;;F KF J>; 79JK7B 97F?J7B M?J>EKJ 7DO 7::
JE FHE9KH,; J>; <EE: E< J>; B78EKH;H

> ;<<;9J1 M>?79> MEKB: ESL?EKIBO H;IKBJ <HEC J>; JME IK
[>;M J>7J J>; ?D9H;71?D= GK7DJ?JO E< B78EKH H;GK?H;: <E
FEEH;H B7D: ?1 DEJ J>;EH;J?97BBO D;9;I1I7THO JE 7 <7BB E<
J>; BEM;I1J

.>: <EHC:H E< J>:;1; JME IKFFEI?J?EDI <KHJ>;H I>;MI J>; ;N.
FEII;Il;: 80 J>; B78EKH?D= 9B7I1Il;l E< IE9?;J0 ?< J>:;0 9>EI
9ECF7H7J?L; 9>;9A JE FEFKB7J?ED M>7?79> M7I1 9EDI?:;H;: 7
C?H79KBEKI ?D<BK:;D9; C?=>J ?D H;7B?JO 8; ;<<:;9J;: 80 J>
MEKB: KDGK;IJ?ED78B0O 8; <EBBEM;: 80 J>; H;IKBJ :;19H?8;
>7TH: JE J>; B78EKH?D= 9B7I1Il;1 J>7J E< J>; L71J C711 E< FH
B7D: J>; 97F?J7B 7D: J>; B78EKH E< J>; Q 9EKDJHO IE IC
<7BB JE J>:;?H I>7H; KJ J>; :?2L?I1?ED ?1 7J FH;I1;DJ :;J;HC?
8; ::J;HC?D;: 80 J>; ?D;L?J78B; B7MI| E< IKFFBO 7D: :;C7D:
9ECF7H7J?L;BO KD:;HIJE9A;: M?J> B78EKH J>; B7D:BEH:I 7
E8S8B?=;: JE =?L; 7 B7TH=;H I>7TH; E< J>; FHE:K9; JE ;79> MEH
IKFFBO E< B78EKH IK9> 7 I>7TH; <EH 7 F;HC7D;:D9; 2?1 7D 7
H?9> >7L; D;?J>;H J>; FEM;H DEH 97D ?J 8; ;NF:;9J;: J>7J J
JE A;;F J>; C7THA;J KD:;HIJE9A;: M?J> B78EKH 3;J ;L;HO ;<=
J>; FEEH =;D;H7BBO J>7J >71 DEJ J>?1 J;D:;D90O0 7?1 F;H<;9.
GK?J:; ESL?EKI J>:H:<EH; J>7J J>: ADEMB:;:=; 7D: FHK::D9;
78IEBKJoBYCJ2DI 80 M>?9> 7DO =;D;H7B ?CFHEL;C;DJ ?D J>
8: :<<:9J;: .>:0 7TH; H;7BBO J>; 7TH8?J;HI E< J>;?H EMD :;1J
<EH J>;C 2?1 B?A; J>; :KIJ E< J>; 87B7D9; 9ECF7H;: M?J> M:
J>:;Cl;BL;l .>;1; JHKJ>1l 7TH; IE ?CFEHJ7DJ JE J>; >7TFF?D;Il |
IE9?;J0 J>7J ;L;HO EFFEHJKD?JO I>EKB: 8; J7A;D E< H:;F:;7

KJ ?D:;F;D:;DJBO E< 7DO F7HJ?9KB7H ;<<EHJI E< FHK:;D9
9;HJ7?D J>7J J>; IKFFB?;l E< B78EKH 7D: J>; IKFFB?;l E< 9
M?J> ;79> EJ>;H .>;0 7TH; E<J;D I;F7H7J;: 7J IEC; :?1J7D9;
F;H?E: 7D: IEC;J?C;| FEFKB7J?ED ?D Q9H;71;1 <71J3J;H J>7D
97F?J7B ?D9H;71;1 <71J;H J>7D FEFKB7J?ED

#J ?1 ES8L?EKI <EH ?DIJ7D9; J>7J <HEC J>; L;HO D7JKH; E-
H:GK?H;: JE 8H?D= <KBB =HEMD B78EKH;HI ?DJE J>; C7THA;
97DDEJ ;<<:;9J 7 FHEFEHJ?ED7J; IKFFBO E< B78EKH ?D B;ll
7D: ED J>; EJ>;H >7D: M>:D 97F?J7B ?1 I1J7J?ED7HO <HEC
?J ?1 M;BB ADEMD J>7J FEFKB7J?ED ?D =;D;H7B 9EDJ?DK;|
J>; M7=;1 E< B78EKH 7H; H;:K9;: JE J>7J IJ7D:7H: M>?79> M’
9EKDJHO 7H; DE CEH; J>7D IK<<?9?:DJ JE C7?DJ77?D 7 1J7.
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> FyH?E:L ?D M>?9> 97F?J7B 7D: FEFKB7J?ED :E DEJ A;;
;L?:;DIJBO E< IK<<?9?;DJ ;NJ;DJ JE FHE:K9; J>; CEIJ ?CFEH
FHE<?JI 7D: JE 7<<;9J ?D J>; CEIJ ;11;DJ?7B C7DD;H J>; FF

.>;, L7BK; E< J>;, =EL;HDC;DJ BED= 7DDK?J?;1 >71 7 D7JKHTE
:?2C?D?1> 71 3J>;0 7TFFHE79> D;7H;H 7D: D;7H;H JE J>; ;D: E<
M;H; =H7DJ;: .>?1 ?1 7 FHEFEI?J?ED M>?9> # 9ED9,;?L; DE F
8KJ KD:;H J>; <KBB;IJ 7T9ADEMB;:=C;DJ E< ?JI JHKJ> ?J ME
97B9KB7J?ED JE ;1J?C7J; J>; L7BK,; E< J>?1 A?D: E< IJE9A |
M>?79> ?J MEKB: >7L; JE HKD #J ?1 M;BB ADEMD J>7J EKJ E
E< D?D;JO O;7HI IE B7H=; 7 FHEFEH QJ?ED 71 JM;DJO >71 |
M?J>EKJ 7DO :?C?DKJ?ED 8KJ M?J> 7D 79JK7B ?D9H;71,; E<

#D J>; 17C; C7TDD;H J>; D7JKH7B 7D: D;9;I117HO J;D:;D90 E<
FHE=H;Il E< IE9?;J0 EM?D= JE J>; ?D9H;71?D= :?<<?9KBJO
FHEFEI?J?ED M>?9> <;:M M?BB 8; :?IFEIl;: JE 9EDJHEL;HJ 8
H7J; E< FHE<?JI ?D 7DO 9EKDJHO 80 7 H;<;H;D9; JE J>?1 9’
;L;D <?<JO O;7HI JE=;J>;H J>7J ?1 <EH F;H?E:l E< IK<<?97?
?CFEHJ7DJ ;<<;9J1 ED D7J?ED7B FHEIF;H?JO MEKB: ?D;L?
CHHEHI

3;J DEIM?J>1J7D:?D= J>; KJJ;H ?D7:;GK790 E< J>?I1 I?D=B,;
F>,DEC;D7 'H ,?97H:E ?D >?1 L;HO ?D=;D?EKI 9>7FJ;H ED
EJ>:H

#< J>:; FH;C?1;1l M;H; 7BB IK9> 71 >; >71 IKFFEI;: J>;C JE 8;

EF;:H7J;: ED FHE<?JI J>7D J>; ?D9H;71?D= :?2<<?9KBJO E< F
7D: DE EJ>:H 97KIl; 7<<:9J;: J>; :N9>7D=:;78B; 7D: CED;O L7]|
J>; GK7DJ?JO E< B78EKH M>?9> J>;0 >7: 9EIJ ?D FHE:K9J?
>71 :H7MD MEKB: 8; @KIJ 7D: J>; H7J; E< FHE<?J|l MEKB: 9
M70 M>?29> >: >71 ::19H?8;: KJ 1?2D9; ?D J>; 79JK7B 1J7J; E
CEIJ ;II;DJ?7BBO :?<<;H:;:DJ <HEC J>EIl; M>?9> >: >7| IKFFEI
FEM;H<KB 97KI; EF;H7J;1 KFED FHE<?JI 71 # >7L; ;D:;7LEK'}
1;9J?ED 7D: 1?D9; Q J>; ;N9>7D=;78B; L7BK; E< 9ECCE:?J7?;
B78EKH J>;0 >7L; 9EIJ 71 # ;D:;7LEKH;: JE I>;M ?D 7 <EHC;
H7MD 80 'H ,?97H:E CKIJ D;9;1I7H?BO 9EDJH7:?9J ;NF;H?;
I>EHJ F;H?E:l 71 J>; C7THA;J FH?9:;l E< IEC; 7THJ?9B;I E9971I
D7JKH7B EH D;9;II7HO FH?9; FHEF;HBO ;NFB7?D;: 8KJ ES8L
F:H?E:l E< IK9> ;NJ;DJ J>7J JE EL;HBEEA J>;C MEKB: DEJ
J>: H;I1?1J7D9; E< J>; 7?H ?D 7 <7BB?D= 8E:O 8KJ B?A; EL;I
=?L;D JE 7 87BB 80 7 I;9ED: ?CFKBI; 79J?D= 7J 7 :?<<:;H:;DJ

#J ?1 ?CFEII?8B; J>;D JE 7=H,;; ?D J>; 9ED9BKI?ED 7J M>7?79:
9>7FJ;H ED FHE<?JI 'J>7J ?D 7BB 9EKDJH?;l 7D: 7J 7BB J
GK7DJ?JO E< B78EKH H;GK?H;: JE FHEL?:; D;9;II7H?;1 <EH
M?J> J>7J 97F?J7B M>?9> 0O?;B:l DE H;DJ a
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#< 80 J>; D;9;II7TH?;1 E< J>; B78EKH;H 8; C;7DJ IK9> M7=;1
FEFKB7J?ED EH M>7J 'H ,?97H:E 97BBI J>; D7JKH7B M7=;I
| 70?D=J>7J B7D: E< ;GK7B <;HJ?B?JO M?BB 7BM701 O?:B:
M>?29> CKIJ D;9;117H?BO 8; KDJHK;

#< <EH ?DIJ7D9; ?D ED; 9EKDJHO M?J> J>; B71J B7D: J7A
<:HJ?B?JO 97F?J7B M;H; I1J7J?ED7HO DEJ <HEC M7DJ E< :
'NF;D:?JKH; 7D: J>; M7DJ E< I7L?D= >78?J1 ?2J 2?1 9;HJ7?D
8: F7?: L;:HO BEM 7D: FHE<?JI MEKB: 8; L;HO >?=>

#< ?D 7TDEJ>;H 9EKDJHO M?J> 1?C?B7H B7D: ?D 9KBJ?L7J7?
FH;L7?B 71 JE E997I?ED J>; 7T99KCKB7J?ED E< 97F?J7B JE &
E< FEFKB7J?ED ?J ?1 71 9;HJ7?D J>7J FHE<?JI MEKB: 8; L;I

-E KD:;HIJEE: J>;H;<EH; J>; FHEFEI?J?ED 97DDEJ <EH 7 CI

#< ED J>; EJ>;H >7D: 80 D;9;II7H?;1 8; C;7DJ J>; 79JK7B ;°
M>7J:L;H J>;0 C70 8; J>; FHEFEI?J?ED 2?1 ;11;DJ?7BBO ?D9
J>:; :N9>7D=;78B; L7BK; E< 9ECCE:?J?;1 ?1 H;=KB7J;: 80 J>;
8::D ;(CFBEO;: ?D J>;?H FHE:K9J?ED M>?9> ?2J >71 8;;:D I>;1
JEM7H:I :;J;HC?D?D= J>; H7J; E< FHE<?JI #J ?1 C;H;BO 7 J!
9ECCE:?J7?;1 8; :?2L?:;: 8;JM;;D B78EKH 7D: FHE<?JIl J>; =H;
ED; J>; B;ll M?BB 8; B;<J <EH J>; EJ>;H EH ?D EJ>;H MEH:
H?1;1 EH H?I; 71 B78EKH <7BBI 1; 97D ADEM B?JJB; E< J>;
KDB;Il ?D 7::?J?ED JE J>; 97KI;l M>?9> ?D9H;71; J>; FH?9;
J>:; 97KI;l M>?9> 7TM7H: 7 B7H=;H EH 7 IC7TBB;H I>7H; E< J>;
B78EKH;H D: >;H; ?2J ?1 ES8L?EKI| J>7J M; CKIJ >7L; H;9EKH
:C7D: 7D: IKFFBO EH JE J>7J L;HO FH?D9?FB; E< 9ECF;J?.
:7C -C?J> M>?9> 'H ,?97H:E ;NFH:;IIBO H;@:;9J1 EH 7J B;7
J;CFEH7HO 7 D7JKH; 71 DEJ JE H;GK?H; 7JJ;DJ?ED ?D 7 =;D

D: O0;J ?D <79J J>;H; ?1 DE EJ>;H 97KI; E< F;HC7D;DJBO >7?
J>; IKFFBO E< 97F?J7B 7D: KD:;H IK9> 7 :;,<?97?;D90 E997I
s NF;D:?JKH; J>; FHE<?JI E< 7 F7THIJ?9KB7H 9EKDJHO C?=>]
9EDJ?DK; L;HO >?=> 9ECF7H;: M?J> EJ>;HI EM?D= IEB;BO
97F?J7B JE B78EKH

#D *EB7D: 7D: IEC; EJ>;H F7THJI E< KHEF; FHE<?JI 7H; |77~
C:H?97 O:;J ?J ?1 FHE878B; J>7J J>; B71J B7D: J7A;:D ?DJE
J>7D J>; B71J B7D: J7A;D ?DJE 9KBJ?L7J?ED ?D *EB7D: KJ
F:H>7FI J>; L7BK; E< I?NJ;;D EH ;?2=>J;;D GK7HJ;HI E< M>:;7
J>; L7BK; E< ;?=>J EH D?D; GK7HJ;HI E< HO; .>7?1 :?<<;H;D!
D;7HBO J>; I17C; FHE:K9; CKIJ C7A; 7D ;NJH7EH:?D7HO :?<-
0:;J J>; 97KI; I M>?9> :;J;HC?D; J>7?1 :?2L?I?ED 97D >7H:BO 8;
'H ,?97H:Ecl J>;EHO E< FHE<?JIl 7BJ>EK=> <7H <HEC 8:;?C
J>:0 C70 8; 17<;BO EL;HBEEA;: J>;0 C?=>J 9EDJH?8KJ; JE
7TBCEIJ 7DO B;D=J> E< J?C; -K9> ?1 J>; :NJ;DJ E< C;H?97
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C70 DEJ ;I11;DJ?7BBO <7BB <EH >KD:H;:l E< O;7HI 7D: Q J>
1J7J?ED7HO 97F?J7B ED 7D EL;H<BEM?D= 8KJ IJ7J?ED7HO |

#D :M:;BB?D= J>KI| KFED J>; FEM;H<KB ;<<;9J1 M>?9> CKIJ ?
FHEFEHJ?ED M>?9> 97F?J7B 8;7HI JE B78EKH 7D: KFED J>
M:;?=>J JE J>; FH?D9?FB; E< :;C7D: 7D: IKFFBO EH 9ECF;J?.
J>; 9?2HO9KCIJ7D9;l M>?9> :;J;HC?D; FHE<?JIl ?J ?1 DEJ C;7C
E< J>7J 97KI; M>?9> >71 8;;D 7TBCEIJ ;N9BKI?L;BO 9EDI?:;H;
?D:;;: E< IK9> 7 D7JKH; 71 <?D7BBO JE EL;HM>;:BC ;L;HO EJ
?BBKIJH7J?ED 7BH;7:0 KI;: 71 J>; &ED= DDK?J?;|l TFFHE79
J;HC 73 M>?9> J>:0 :NF?H; J>:?H L7BK; CKIJ D;9;1I7H?BO |
7TBED; J>7J DE :;C7D: 7TH?1?D= <HEC FB;DJO E< CED;O 9EK
L7BK; #D J>; I7C; C7DD;H M>:D 9KBJ?L7J?ED ?I1 FKI>;: JE
J>7J ?1 M>:;D J>; B78EKH E< 7 C7D KFED J>; B71J B7D: J7A;
E CEH; J>7D IKFFEHJ IK9> 7 <7C?BO 71 ?1 D;9;II7THO JE C7°
FEFKB7J?ED ?J ?I1 ;L?:;DJ J>7J DE EJ>;H 97KI; EH 97KI;l 97
JE J>; BEM;IJ H7J; H;GK?H;: JE C7?DJ77?D J>; 79JK7B 97F?J

KJ J>EK=> J>; FH?D9?FB; >;H; 9EDI?:;H;: ?1 <?D7BBO E< J:
FHE=H:II ?1 ;NJH;C:;BO IBEM 7D: =H7:K7B 7D: M>?B; ?J ?| F
F:H9;FJ?8B; I1J;FI JE ?JI <?D7B :;1J?D7J?ED J>; |I;9ED: 97Kl
M?J> EJ>;HI M>?9> M?BB 8; DEJ?9;: Q ?D J>; D;NJ [;9J?ED

'DJ?H;BO EL;H9EC; ?J 7D: E<J;:D <EH JM;DJO EH J>?HJO E
J>; H7J; E< FHE<?JI J7A; 7 9EKHI; 78IEBKJ;BO :?7<<;H:DJ <H
JE J>; <?HIJ 97KI;

-;9J?ED #7?77?

)< *HE<?JI | <<;97J;: O .>; 7KI;I *H79J?978B

1; 9EC; DEM JE J>; 9EDI?:;H7J?ED E< J>; 97KI;l M>?79> ?D<I
1J7J; E< J>?D=I D: >;H; ?3 ?1 ;L?:;DJ J>7J M, |I>7BB >7L,; ?I
97KI;I 7TBH;7:0 1J7J;: 8KJ EJ>;HI M>?9> M?BB L7H?EKIBO C

#D J>; FHE=H;I1?L; 9KBJ?L7J?ED E< FEEH;H B7D: <EH ?DIJ7
?D9H;71;, FHE<?JI 799EH:?D= JE J>,; <?HIJ 97KI; M?BB H;=
?CFHEL;C;DJI ?D 7=H?9KBJKH,; 7H; J7A?D= FB79; J>;0 C70
9EDI?:;H78B; F;H?E: DEJ EDBO JE FH;L;DJ FHE<?JI <HEC <
9EDI?:;H78B; H?l; .E M>7J ;NJ;DJ 7D: <EH M>7J B;D=J> E<
C?=>J ?DJ;HHKFJ J>; FHE=H;Il E< FHE<?JIl 7TH?I1?D= <HEC J:
8KJ 71 ?J ?1 9;HJ7?D J>7J ?D 7D ;NJ;DI?L; J;HH?JEHO 9ED
?D J>;?H D7JKH7B FEM;HI E< FHE:K9J?ED J>; <7BB E< FHE
8; ;NJH;C;BO IBEM ?J ?I FHE878B,; J>7J <EH 7 9EDI?:;H788B
?CFHEL;C;DJI ?D9BK:?D= E< 9EKHI; J>; ?CFHEL;: ?CFB;C;D
9KBJ?L7J?ED 71 M;BB 71 7D ?CFHEL;: 101J;C E< 9HEFF?D= "~
CEH,; J>7D 87B7D9,; ?J
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[:9ED: 9?2H9KCIJ7D9; M>?9> MEKB: 9EDJH?8KJ; JE J>; |7C;
F;HIED7B ;N;HJ?ED 7CED= J>; B78EKH?D= 9B7II1;1 .>?1 ;N;H
?<<:H:DJ 9EKDJH?;l 7D: 7J :?2<<;H:DJ J?C:|l ?D J>; |7C; 9EI
"?D:EE EH 7 -EKJ> C:;H?97D #D:?7D M?BB DEJ 7:C?J E< 7
D=B?I>C7D 7D: ?J >71 ;L;D 8;;D 17?: J>7J J>EK=> J>; CED:
#H:B7D: ?1 B?JJB; CEH; J>7D J>; >7TB< E< M>7J ?J ?1 ?D D=
H:7BBO 9>;7F;H J>7D D=B?Il> 7BJ>EK=> ?J ?| M;BB ADEMD
9EKDJHO M?J> =EE: ;N7CFB;I 7D: 7:;GK7J; M7=;1 JE IJ?CKB
71 3J>;:?7H D=B?I> 9ECF7D?EDI

.>?1 B7JJ;H 9?H9KCIJ7D9; 7TBED; 9B;7HBO I>;M|I >EM :?<<;H;
‘:N:HJ?EDI| E< J>; B78EKH?D= 9B7II;1 ?D J>; |17C; 9EKDJHO 7
1?<<:H:;:DJ J>;H;<EH; C70 8; J>: FHE:K9JI E< 7 =?L:D DKCS8:F
IE9?;J0 FHE9;;:I| <HEC J>; ?D:EB;D9; E< J>; |7L7=; JE J>; 7¢
>7?1 793?2L?2J0 ?D:;;: M?2J3>?D 9;HJ7?D B?C?J1 7FF;7HI 7BCE
M>:D ?J ?1 CEIJ 97BB;: <EH J>7J ?I M>:D J>;H; ?1 CK9> ME
IKFFBO E< F;HIEDI JE :E ?J .>; F:HIED7B ;N;HJ?EDI E< J>;
"?D:EE J>; *EB?l> 8EEH 7D: J>; #H?I1> 7T=H?9KBJKH7B B78E
?D:;; O;7HI >:D9;

.>: JME FH;9;:?D= 9?2H9KCIJ7D9;1 J;D: JE :?2C?D?I1> J>; ;NF;LC
H::K9; J>; H;B7J?L; 7TCEKDJ E< J>; 7:L7D9:;1 D;9;1l7HO JE ES8
FHE:K9; KJ ?J M71 1J7J;: 7 J>; 8;=?DD?D= E< J>?1 9>7FJ;}
J>; FH?9:;l E< FHE:K9JI 9ECF7H;: M?J> J>; :NF;DI;l E< FHE:I
J>:H;<EH; M?J> 7DO 97KI;l M>?9> 7<<:9J FH?9;1 M?J>EKJ FI
71 M;:BB 71 M?J> 7DO 97KI;l M>?9> 7<<:9J 9EIJI M?J>EKJ FH
FH?9:I|

9EDI?:;H78B; ;<<:;9J ED FHE<?JI C70 J>;H;<EH; 8; EQ997I?E
M>?9> DEJ KD<H;GK:;DJBO E99KHI D7C;BO J>; KD;GK7B H?
M>:D J>; FH?9; E< 9EHD ?1 H7?I1;: 80 7D ?D9H;71;: :;C7D: #
J>7?1 97KIl; 7D: ?D::;: JE J>: JME FH:9::?D= ED:I ?D J>; 9>7
J>:H:<EH; 7:: >:H: J>7J M>:D J>: FH?9:1| E< 9EHD 7D: B78Ek
7BJ:H;: L7BK;, E<JICEFH?9;]| E< C7DO >EC; 9ECCE:?J?:| M?BI
9EDI?:;H78BO CE:?<?;: <EH IEC; J?C; 80 J>; KD;GK7B FH;II
:?<<;H;DJ GK7DJ?J?;1l E< <?N;: 97F?J7B ;CFBEO;: ?D J>;?H
<EH:;?=D 9ECCE:?J?;1| 7D: E< J>; 9ECCE:?J?;I| MEHA;: KF 7J
C7J;:H?7Bl M?BB F;HC7D;DJBO H;C7?D 9ECF7H7J?L;BO BEM
>EC; M?BB DEJ FHEFEHJ?ED7BBO H7?Il; J>; FH?9; E< IK9> F
FHE:K9JlI <EHC 7DO FEHJ?ED E< J>; <7HC:;Hcl 97F?2J7B J>?I
FHE:K9J?L; 8KJ B;7J>;H ?HED J?C8:H IE7F 97D:B;l 9EJJ
:DJ;H CEH; EH B:;Il ?DJE J>; 97F?J7BI E< J>; <7THC;H EH J>
7BB ?D<BK;D9;: ?D J>;?H FH?9;1 CEH; EH B;ll 80 ?CFEHJ7J"
<7THC:;Hcl FHE:K9; H?I;l J>:;l; 7THJ?9B;l M?BB DEJ H?Il; ?D FF
=?L;D L7BK; E<< 97F?J7B M?BB O?:B: 7 =H;7J;H L7BK; E< FH|

BB J>:1; J>H;; 9?HO9KCIJ7D9;1 ?J 2?21 ESL?EKI >7L; 7 L;HO I.
J>: :<<;9J1 7TH?1?D= <HEC J>: D:9;11?JO E< J7A?D= FEEH: H E
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8; E8S8I;HL;: J>7J 71 J>;0 7H; E< 7 D7JKH; JE ?D9H;71; ?D ;<:
FHE=H;Il E< FEFKB7J?ED 7D: ?CFHEL;C;DJ ?J ?1 DEJ ;710 J
;NJ;DJ J>;0 C70 87B7D9; EH EL;H9EC; J>;C

.>; H;7:;H M?BB 8; 7TM7H; J>7J J>; H;71ED M>0 ?D JH;7J7?D=
ED 7=H?9KBJKH7B FHE<?JI ?1 J>7J J>; M>EB; IJH;Il E< J>;
.>: 7TH=KC:;DJ 7=7?DIJ J>; KIK7B L?;:M M>?9> >71 8;;D J7A;D
FH?D9?F7BBO KFED J>; 9ECF;J?J?ED E< 97F?J7B 2?1 <EKD:;
7 <7BB E< FHE<?JI ?D 7=H?9KBJKH; 7H?I1?D= <HEC J>; ?D (
JE FHE9KH; J>; I17C; <EE: 7D: ?J ?1 9;HJ77?D J>7J ?< J>; FH
<HEC J>?1 EH 7DO EJ>;H 97KI; FHE<?Jl| ?D C7DK<79JKH;I 7
?1 7D 79ADEMB;:=;: JHKJ> J>7J ?D 7D ?CFHEL;: 7D: 9?2L?B?F
IJE9A M?J> <M 7D: J;CFEH7HO ;N9;FJ?EDI M>?9> C70 8; ;°
D:7HBO ED 7 B;L;:B ?D 7BB J>; :?<<:H:DJ 8H7D9>;1 E< ?D:KlI.

(EM # 7C <KBBO :?IFEIl;: JE 7TBBEM J>; JHKJ> E< J>?] 7TH=KC
FHE<?JIl 7D: 7BIE ?JI D7JKH7B 9EDI;GK;D9;1l ED 7BB FHE<?
D;9;117H?BO ?DLERLincipgmiPopatian¥ D: ?D J>; J>;EHO E< H;DJ

M>?29> # FK8B?I>;: I;F7TH7J:BO ?D KJ # M?1> JE I>:M J:
FH79J?97BBO J>7J FEM;H<KB 7D: 9;HJ77?D 71 J>7?1 97KI; ?I

71 JE EL;HM>;BC ;L;HO EJ>;H O;J ?D J>; 79JK7B 1J7J; E< J>
DEJ EDBO ;NJH;C:;BO IBEM 8KJ ?1 IE <H;GK:;DJBO 9EKDJ;H7
97KI;1 71 JE B;7L; L;HO =H;7J FB70 JE J>; FH?D9?FB; E< J>;
7 7TDO ED; F;H?E: E< IEC; B;D=J> ?D J>; B71J EH <EBBEM?I
17<;BO 8; 71I;HJ;: J>7J FHE<?JI >7: :;F;D:;: EH MEKB: :;F;D:
J>; 97KI; Il M>?9> >7: E997I?ED;: 7 9ECF7H7J?L;BO 197DJO E
J>7D KFED J>; D7JKH7B <;HJ?B?JO E< J>; B7D: B71J J7A;D

> <79J1 M>?9> IKFFEHJ J>?1 FEI?J?ED 7H; ESBL?EKI Q 7D: °
>7L; 8;;D 1J7J;: ?D J>; FH;9;:?D=1;9J?ED 7D: J>;?H DKC8:;H
# M?BB EDBO 7:: >EM;L;H ED; CEH; M>?9> ?| IE IJHED= 7D
7TBCEIJ :;9?1?L; E< J>; GK;IJ?ED 7D: >7L?D= >7FF;D;: ?D EV¥
9ECFB;J;BO EF;D JE J>; CEIJ C?DKJ; ;N7C?D7J?ED

HEC J>; 799;I1?ED E< |;EH=; ## 2D JE J>; 9ECC;D9;C;D
J>; ?DJ;H;1J E< CED;O M7I1 B?JJB; CEH; J>7D F;H 9;DJ .>;
8::D H;:K9;: JE F:H 9:DJ HEI; 9EDI?:;H78BO 7<J;H J>; H;:K
>7BC;HhatdralH7J; E< ?DJ;H;1J H7D 1J;7D?BXQ 7FFFH 8MD®JY

IF;::9> E< -?H $E>D 7HD7H:cl J>7J J>; F:H 9:DJ I1JE9AI IEI
>7D=; #D 7<J;H J>; J;HC?D7J?ED E< J>; M7TH J>; F:H
JE e <EH I;L;D O;7HI 7D: <HEC J>7J JYC; JE F:H 9;:DJ F;

N9BK:?D= J>;D J>; ?DJ;HL7B E< M7H M; >7L; >;H;, 7 F,H?E:
M>?9> J>; =;,D;H7B H7J; E< ?DJ;H;I1J M71 8,JM;;D e 7D: F;F

.>; J;,CFEH7HO L7TH?7J?EDI ?D J>,; L7BK; E< =EL;HDC;DJ 1,91

J?C:;1 8; 7 9EHH:;9J 9H?J;H?ED E< J>; H7J; E< FHE<?JIl EH ;L
M>:D J>;0 H;C7?D D;7HBO 1J;7:0 <EH IEC; J?C; JE=;J>;H J:
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<7?H 7TFFHEN?C7J?ED JE 7 9EHH;9J C;7 QIKH; E< ?DJ;H;IJ
7 =EL;HDC;DJ 9EDI;DJ JE 7 =H;7J <7BB ?D J>; ?DJ;H;1J M>?
H7J>;H J>7D 8; F7?: E<< ?2J ?1 7 CEIJ :;9?1?L; FHEE< E< 7 =
,CFBEO?D= 97F?J7B FHE<?J78BO 7D: 9EDI;GK;DJBO 7 CEIJ
FHE<?JI

<J;:H 7D ?DJ;HL7B E< D;7HBO 1;L;DJO O;7HI <HEC J>; 9ECC
DEJ?9;: 7D: <EHJO O;7HI <HEC J>; ;D: E< ?J :KH?D= M>?9:
97F?J7B >7: J7A;D FB79; 7D: 7D KDKIK7B GK7DJ?JO E< D; VN
9KBJ?L7J?ED M; <?D: 7 F;H?E: E< JM;DJO O;7HI IK99;;: ?D
E< ?DJ;H;I1J M71 H7J>:H 78EL; J>7D 8;BEM F:H 9:DJ 7D: M
H:7IED JE J>?DA <HEC J>; ;NJH7EH:?D7HO H7F?:?2JO M?J>
7<J:H ?J >7: 8;;D :;1JHEO;: J>7J J>; H7J; E< FHE<?JI ?D =;I
J>7?1 >?=> H7J; E< ?DJ:H:IJ

>, 1?7<<?9KBJO E< 8EHHEM?D= ED CEHJ=7=; :KH?D= 7 9EDI
F;,H<;9JBO M;BB ADEMD 7D: J>EK=> J>; FH;IIKH; E< J>; FK¢
IKFFEI;: JE 9H;7J; IEC, 7TB7HC 7D: ?D9B?D; J>;, EMD;HI E<
FH;<;H;D9; JE B7D:;: I;9KH?JO O;J ?J 7FF;7HI <HEC J>; IKF
J>; DKC8;H E< O;7HI FKH9>7I1; =?L;D <EH B7D: M7I1 ?D

EH _eJ>; Q CEIJ :;9?1?L; FHEE< J>7J 97D M;BB 8,; ?C7=7?C
J>; FHE<?JI E< 97F?J7B ;CFBEO;: KFED B7D:

> 1?<<;H;DJ H7J;1 E< ?DJ;H;IJ 7D: FHE<?JI ?D J>; JME F;H
:?7C;JH?97BBO EFFEI;: JE J>; J>;EHO E< FHE<?JI| <EKD:;: E
B7D: J7A;D ?DJE 9KBJ?L7J?ED .>; <79J1 M>?9> 7H,; ?D9ED.
799EKDJ;: <EH KFED J>?1 J>;EHO 8KJ ?D H;<;H;D9; JE ?J ;
J>;0 EK=>J JE 8; :?H;9JBO J>; H;L;HI; E< M>7J J>;0 7H; <EI

.>: D7JKH; E< J>:l; <79J1 7D: J>; 1J7J; E< J>?D=1 KD:;H M>"
ED; 971; ?D 7 1J7J; E< F;79; M?J> 7 IB79A :;C7D: <EH 7=H?¢
EJ>H 7 1J7); E< M7H M?J> 7D KDKIK7B :;C7D: <EH J>;I; FH
9B;7HBO FEPHiM HEKD;7D90 EH :;<?9?;D90 E< 97F?2J7B 71 i
FHE878?B?JO 9EDD:9J;: M?J> J>:C

D: J>; GK;IJ?ED M>?9> DEM H;C7?DI JE 8; 9EDI?:;H;: 2?21 M
M>?9> >7L; 8;;D 1J7J;: ?D J>?1 I;9J?ED 7H; IK<<?9?:DJ JE 7¢
<H:;; EF;H7J?ED E< J>?1 FH?D9?FB; DEJM?J>1J7D:?D= J>; F
97F?J7B 7D: J>; FHE=H;I1?L; 9KBJ?L7J?ED E< <H:;|l> B7D: 7
:7THB?:H F;H?E: E< J>?1 FHE=H;Il 7D: >?=> FHE<?JI 7J 7 B7J
CKIJ 8; 7T99EKDJ;: <EH 71 J>;0 7H; Q IE 8HE7: 7D: =B7H?D=
7TH; ?D H;7B?JO E< IK9> <H;GK:;DJ H;9KHH:;D9; J>7J # 97DD
:9?1?2L; 7=7?DI1J 7DO J>;EHO E< FHE<?JI M>?9> ?| ?D9EDI?I

#D J>: <?HIJ F:H?E: E< J>; JME M>?9> >7L; 8;;D DEJ?9;: ?J
9EHD >7: <7BB;D 8KJ J>7J J>; M7=;1 E< B78EKH >7: DEJ ED
>7: 8;;D 9EDI?:;H;: 80 IEC; 7TKJ>EH?J?:;1 71 >7L?D= H?I;D D
E< 9EHD 7D: J>; H?l; E< B78EKH :KH?D= J>; <?HIJ I?NJO <E
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IEHJ E< ;1J78B78KJ): HIJ>KH 3EKD= ?D >7?1 L;HO KI;<KB ?DGK
E< 9EHD 7D: B78EKH FK8B?I>;: ?D >?1 DD7BIlI E< =H?9KBJK
H,;7IED J>7J J>,; <79J ?1 DEJ M;BB 7KJ>;DJ?97J;: 7D: ?I1 8;l
J>;, TFF7H;DJBO IB79A :;C7D: <EH B78EKH 7D: FHE:K9; 7D: !
E< FEFKB7J?ED M>?9> JEEA FB79;, YBBEM?D=; PEHWE ;D G
;L;D 7 1J7J?ED7HO FH?9; E< B78EKH M?J> 7 <7BB?D= FH?9
7T=H?9KBJKH7B FHE<?JIl ?1 7J ED9; 799EKDJ;: <EH

-K9> 7 13J7J; E< FH?9;1 C?=>J 7TBED; 8; CK9> CEH,; J>7D IK<<
;<<;9J1 7TH?1?D= <HEC J>; 9?H9KCIJ7D9; E< FH;JJO =EE: B7lI
1>;D M; 7:: J>7J J>; EJ>;H EKJ=E?D=1 8;BED=?D= JE J>,; <7
B;7J>;H ?HED J?C8;H 9 9 7TH; Q IKFFEI;: JE >7L; H?I;D
<7BB?D= M, 97D 8; 7J DE BEIl JE 799EKDJ <EH 7 BEM H7J,;
DEJM?J>1J7D:?D= J>; KD;N>7KIJ;: 1J7J; E< J>; 9EKDJHO D
C;H97DJ?B,; 7D: C7TDK<79JKH?D= FHE<?JIl J>7J MEKB: 8; 79
FHEFEHJ?ED E< 97F?J7B JE B78EKH

#D J>; IK8I;GK;DJ F;H?E: <HEC JE ?J ?1| FHE878B; J
DEJ?9;: ?D J>?1 1;9J?ED 9ED9KHH;: JE =?L; HEEC <EH J>; E
.yF;D:I KFED J>; FHEFEHJ?ED E< 97F?J7B JE B78EKH

#D J>; <?HIJ FB79; J>;H; 97D 8; DE :EK8J E< J>; ?CFHEL;C
M:H; =E?D= <EHM7H:l :KH?D= J>;1; JM;DJO O;7HI 8EJ> ?D F
C7D7=;C;:DJ E< J>; B7D: 7D: J>; ?DIJHKC:;DJI M>?9> 7H; 9ED
M>?9> ?D 7DO M70 J;D: JE <79?B?J7J; J>; 8H?D=?D= E< H7Y
?D9H;71?D= FH79J?9; E< J71A MEHA :KH?D=J>;1; JM;DJO O;
?DO9H;71?D= ;CFBEOC:DJ E< MEC:;D 7D: 9>?B:H;D KDGK;IJ?E
?D9H;71; E< F;HIED7B ;N;HJ?ED 7D: CEH; MEHA M7l :ED; 8C
F;HIEDI 7D: <7C?B?;1 J>7D 8;<EH;

>0l JME 97KI1 1 E< FHE:K9J?L:;D:;Il ?D J>; FEM:;HI E< B78EK'FH
:DO9EKH7=;: 7D: ?D 7 C7DD;H 97BB;: ?DJE 79J?ED 80 J>; 97t
?1 80 J>; >?=> FH?M>PO9OVEBDPDEKHT7=;: J>; ;CFBEOC;DJ E< C
KFED J>; B7D: M?J> J>; CEIJ ;<<:;9J?L; CE:;l E< 7TFFBO?D= -
.;C7D: <EH B78EKH Q EM?D= JE J>; DKC8;H E< C;D M7DJ;:
|7C; J?C; J>7J CEH; J>7D ;L;H M;H; M7DJ;: ?D 7=H?9KBJKH;

>0 J>?H: 97KI; M>?9> >7: 7 L;HO 9EDI?:;H78B; ;<<;9J CK9:
=:D;H7BBO 7JJH?8KJ;: JE ?J M7 7 H?I; ?D J>; CED;O FH?9;
H?1; ?D C;H97DJ?B; 7D: C7TDK<79JKH?D= FHE:K9; .>?1 1J7J;
IEC; :?C?DKJ?ED ?D J>; 9EHD M7=;1 E< B78EKH M?J>EKJ 7 |
J>; 9EC<EHII Ex< J>; B78EKH;H 7D: ?< J>; CED;O FH?9; E< .
M?J>EKJ 7 FHEFEHJ?ED7J; ?D9H;71; ?D J>; FH?9; E< B78EK
>?1 97F?J7B 9EDI?1Jl J>?1 97F?J7B 8;9EC;| CEH; FHE:K9J?L
D;9;1I7TH?BO H?I;

#D 7 9EKDJHO ?D M>?9> B78EKH >7: 8;;D M;BB F77?: ?J ?|1 E
FHEFEHJ?ED 8;JM;;D B78EKH 7D: 97F?J7B C?=>J E9971?ED
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M?J>EKJ IKFFEI?D= 7DO ?D9H;71; ?D J>; FHE:K9J?L; FEM;H]I
@KI1J DEJ?9;: TH; E< 7 D7JKH; JE ?D9H;71; J>; FHE:K9J?L; F
97F?J7B 7D: ?< ?D 7DO 971; J>,0 7H, E< IK<<?97?7;DJ <EH9;
FEEH;H B7D: ?DJE 9KBJ?L7J?ED J>; H7J; E< FHE<?JI C70
?D9H;71;, ?D J>; H;7B M7=;1 E< B78EKH

#D J>; 971; ?D GK;I1J?ED J>EK=> ?J ?1 =;D;H7BBO IKFFEI;: J
B78EKH :?: DEJ H?I; ?D FHEFEHJ?ED JE J>; H?I; ?D J>;, FH?

J>?DA?D= 8EJ> <HEC J>; 7T9ADEMB;:=;: :;C7D: <EH B78EKH
FEFKB7J?ED J>7J F7THJBO EM?D= JE F7H?I> 711?13J7D9; 7D:
FEJ7JE;I 7D: F7THJBO JE J71A MEHA 7D: J>; ?D9H;71;: ;CFBE
9>?B:H;D J>; B78EKH?D= 9B7II;l >7: ED 7D 7L;H7=; 7D ?D9}l
D;9;1I7TH?;1 E< B?<; # 7C ?D9B?D;: JE J>?DA J>;H;<EH; J>
<HEC JE :?2: DEJ 7H?1; IE CK9> <HEC J>; :?2C?D?1>;: (

FHE:K9; =?L;D JE J>; B78EKH;Hcl <7C?BO 71 <HEC J>; ?D9t
7=H?9KBJKH7B FHE:K9; E8J7?D;: 80 J>; |I7C; DKC8;H E< <7C
>7L; DE :EK8J J>7J 71 #137J;: ?D J>; 9>7FJ;H ED H;DJ J>;
B71J B7D: J7A;D ?DJE 9KBJ?L7J?ED ?D M71 CEH; FHE:K9
KFED J>; B71J B7D: J7A;D ?DJE 9KBJ?L7J?ED ?D 7D: ?J
M>?9> >7L; 8;;D C;DJ?ED;: 7TH; IK<<?9?:DJ JE 799EKDJ <EH
IK9> 7D ;L;DJ 7FF;7H DEJ EDBO FEII?8B; 8KJ FHE878B; 7D
H;9KHH;D9;

#J M?BB 8; 17?: F;:H>7FI J>7J IEC; E< J>; 97KI;I| M>?9> >7L
7997?::DJ7B 7D: J>7J ?D 9EDJ;CFB7J?D= 7 <KJKH; F;H?E: N
?CFHEL;C:;DJI ?D 7=H?9KBJKH; 7D: 7D ?D9H;71; E< F;HIEDY
aB7I11;1 .>?1 2?1 ?D IEC; :;=H;; JHK; JJ>; 17C; J?C; ?J CKIJ
::C7D: <EH 9EHD E< >EC; =HEMJ> CKIJ J;D: =H;7JBO JE ;D9
7=H?9KBJKB; 7 =H;7J :;C7D: <EH B78EKH CKIJ IJ?CKB7J; J>
JE :E CEH; MEHA 7D: M>;D JE J>;1; JME Q 9?H9KCIJ7D9;I M
E< 7 H?1?D= FH?9; E< 9EHD EM?D= JE 7D ?D9H;71; E< M;7BJ
EJ>;H Q9ECCE: ?I®;;IFHE878?B?J?;| E< 7D ?D9H;71; ?D J>; FHE
B78EKH IK<<?9?:DJ JE 9EKDJ;H87B7D9; J>; ;<<:;9J E< J7A?D
7H; IE I1JHED= J>7J ?D J>; 79JK7B 1J7J; E< CEIJ 9EKDJH?;|
FHE878B; 1J7J; <EH IEC; 9;DJKH?;1 JE 9EC; M; C70 <7?HBO
EF;H7J?ED M>:D J>; E997I1?ED 97BBI <EH J>;C

# ISEKB: <;;B DE :EK8J <EH ?DIJ7D9; E< 7D ?D9H;7I1;, ?D J>
<EH JM;DJO O;7HI JE=;J>;H 7J J>, 8;,=?DD?D= E< J>; JM;DJ
J>; JM;DJO O;7HI M>?9> 7H;, DEM 9EC?D= ED FHEL?:;: J>7?I
FHE<EKD: JH7DGK?BB?JO 7D: F;79; 7D: 78KD:7DJ 97F?J78B

F;H?E: ?D M>?9> 97F?J7B M71 197DJO ?D FHEFEHJ?ED JE J°>
7J3;D:;: 80 J>; 9?H9KCIJ7D9;I E< 7D ?D9H;71?D= JH7:; 7D: 7
7=H?9KBJKH7B FHE:K9; I1?C?B7H JE J>EI; M>?9> M;H; ;NF;H

KJ ?< J>?1 8; IE ?J <EBBEMI J>7J ?D J>; 79JK7B 1J7J; E<

MEHB: 7D: M?J>?D B?C?J;: F:H?E:|l E< CE:;H7J; :NJ:DJ J>:
FH79J?97BBO :;F:D: CEH; KFED J>; 97KI;l M>?9> 7<<:9J J>;
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I97H9?J0O E< 97F?J7B J>7D ED J>; D7JKH7B FEM;HI E< J>;

D: 9EDI;GK;DJBO JE :M;BB ED J>?1 B7JJ;H FE?DJ 71 J>; |E
M>?9> :;J;HC?D;lI FHE<?JI Q CKIJ B;7: JE J>;:CEIJ ;HHED;E
-C?J> ?D 1J7J?D=J>; 97KIl; E< J>; <7BB E< FHE<?JIl >71 EC
>71 EC?JJ;: 7 CEIJ ?CFEHJ7DJ 9EDI1?:;H7J?ED 8KJ ?D :M;BE
78KD:7D9,; 7D: 9ECF;J?J?ED E< 97F?J7B >; 20 FAM/9J?97BBC
J>EI; M>E :M;BB 7BCEIJ ;N9BKI?L;BO ED J>; GK7B?JO E< J>
9KBJ?L7J?ED

-;9ED: ?HO9KCIJ7D9;

BB J>;1; 9?H9KCIJ7D9;l1 9EC; KD:;H J>; =;D;H7B 97KI; 7BH;7
"FHEFEHJ?ED E< J>; FHE:K9; J>7J>?192MIS;OCJE7D>9;; IB¥ 8HE,KH ; t
' DKC;H7J;: KD:EK8J;:BO 7<<;9J M7=;1 7D: J>;H;<EH; 7<<;9]

:70cl B78EKH E< 7 "?D:EE EH 7 -EKJ> C;H?97D ?J ?1 7:C?
M?J> J>7J E< 7D D=B?I1>C7D_ M7I1 ?J <7?H J>;D ?D 'H '7BJ:
M71 J7TBA?D= E< J>;, GK7DJ?JO E< B78EKH H;=KB7J?D= FH?C
DE ?CFEHJ7D9; M>;J>;H ?J M71 J>; B78EKH <EH 7 =?L;D J?C
7D D=B?I>C7D # 7FFBO CO :E9JH?D,; JE J>,; I7C; 9EKDJHO
M>?9> ?| 9ECCED ?D J>7J 9EKDJHO # I>EKB: DEJ ;1J?C73J,
B78EKH E< 7 "?D:EE DEH ?D #D:?7 80 J>;, B78EKH E< 7D D
C;7Dl E< H;:K9?D=J>;C JE ED; 9ECCED 1J7D:7H:

KJ #J 171 -37J3;: J .>; ,=?DD?D= )<
'H '7BJ>KI KI; E< J>; MEH: 9EIJ ?1 J>HEK=>EKJ J>?| MEHA

E< 7 9ECCE:?JO :E;|l >; ?D9BK:; EH ;N9BK:; J>; FHE<?JI| E< |
'N9BK:;I ?J
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M7=;1 7D: FHE<?JI J>; H?Il; M?BB 8; 7BJE=;J>;H DEC?D7B

> 7?2

;, )< EHD D: &78EKH J "EC;

#< ?J 8, 7 H;7B H?l; E< 9EHD 7D: B78EKH 7D: DEJ 7 <7BB ?
H7?1; J>; FH?9; E< <EH;?=D FHE:K9JI KJ >EM M?BB ?J 7<<
?J M?BB H7?I1; IEC; 7D: BEM;H EJ>;HI 799EH:?D= 71 CEH; E
,CFBEO;: ED J>;?H FHE:K$8JIEB -7,BIEKI I701 ?D J>?1 F7THT7-=
I>EHJBO J>?1 "FHE<?JI M?BB DEJ <7BB IE CK9> 71 C?=>J 8;
8;97Kl; J>; B78EKH;HI M7=;1 J>EK=> J>;0 M?BB387?I; M?”BB
J>; 9ECF7H7J?L;BO 9>;7F;H FH?9; E< J>; EJ>;H D;9;II7H?;I
97D DEJ DEH >71 DEJ 8;;D :?IFKJ;:

F

From The Accession Of Geo.

(ESE:O 97D :;DO J>7J ?CFHEL;C;DJI ?D =H?9KBJKH; 7D: ?I
JE J>;, B7D: >7L; J>; I17C; ;<<;9J ?D H7?1?D= FHE<?JIl 71 7D
B7D:

> ?<<;H;DJ ,7J;1 )< #DJ;H;1J

.>?1 ?1 :?21?D=;DKEKI 1>E >71 7:L7D9;: 7 5 6J>,;EHO E< FHEc<
GK7B?JO E< J>; B71J B7D: J7A;D ?DJE 9KBJ?L7J?ED a .>; J>
FHE:K9J?L;D;Il E<J>; B71J B7D: J7A;D ?DJE 9KBJ?L7J?ED |
EM?D= JE J>; D7JKH7B GK7B?JO E< J>; B7D: EH J>; ;9EDEC(
C70 8; 7TFFB?;: JE ?J *HE<?JI 7H; ?D9H;71;: ;?2J>;H 80 :?C"~
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M?J> 7 =?L;D GK7DJ?JO E< B78EKH 'H '7BJ>KI M?BB # 7C
;D?;:J3>?1 FH?D9?FB,;_>; M?BB DEJ |70 J>7J # >7L; DEJ :7?1I.

F
>0 (7JKH; )< o> 791

1>7J :E;I 'H '7BJ>KI C;7D 80 H;B7J?L; H;:KD:7D90 E< 97F?.
J;HC 8KJ M7?L?D=J>7J E8@;9J?ED KD:;H ;L;HO ?D9H;71; E
?D9H;71;1 1J?BB <71J;H 7D: B78EKH <7BBI FEFKB7J?ED ?I |
97F?J7B 7D: ?< FEFKB7J?ED ?D9H;71;1 73 7 IBEM;H H7J,; J°
H;:KD:7DJ JE FEFKB7J?ED .>?1 ?1 7=7?D 7DEJ>;H M70 E< I.
EH BEM 799EH:?D= 71 M7=;1 7H; BEM EH >?=>

BBEM?D= "EM;L;H L;D -J7J?EDT7HO

1>7J;L;H'H '7BJ>KI|I C70 97BB ?J J>?1 ?1 7 >?=> FH?9; E< B
I>;M?D= ?J3 ?1 7D ?D9H;7I1;,: FHEFEHJ?ED E< J>; FHE:K9; E8J
?21 TM7H:;: JE J>/;B7IBERHMIJPOKB7HBO 8EKD: JE 97BB IK9> M7
>, C;71KH;I L7BK; 80 GK7DJ?JO 7D: >; J;BBI KI J>; B78EKH
GK7DJ?JO E< 9EHD M>?9> >; 97BBI ?D9H;71;: H;7B M7=;1 *
H?1;, _9?H9KCIJ7D9;I >7L; C7:;, J>; FEI?J?ED E< J>; B78EKH;!
?1 KD:;HIKFFB?;: QECF7H#<MBID;O7TM7F/BM;H,; >?=>;H J>7D ¢
J>7J MEKB: 799EKDJ <EH 7 <7BB ?D C;H97DJ?B; FHE<?JI #
9EKB: DEJ 8; E< J>; I7C;, L7BK7D?2JJEKFHZ29LI, HLISBE:I >7L;
<7BB;D
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9J?ED O .>; ?2H9KCIJ7D9;I )< .>; .?2C;1 .>7

"?=> *H?9; )< EHD

'ED;O 7D: CED;O KDL7HO?D= ?D L7BK; ?1 KD?<EHCBO H;<;
7BJ>Ec >; 8;<EH; IE FE?DJ;:BO H@:;9J;: ?2J 71 7 C;71KH; E<
71 'H '7BJ>KI| 97BBI DECC?DBR F®I?9;1 7D: L;HO :?<<;H;DJ <F
>?=> CED;OMVHEKB®:;IDEJ 7<<EH: 7DO ;D9EKH7=;C:DJ JE J>; ?L
E< 7 FTHIJ?9KB7H#IETICEDBID >?=> H;7B L7BK; M>?9> 7<<EH:
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FH?D9?FB;| E< FEB?J?97B 9EDECO 80 7 H;<;H';*D9; JE ?J #
GK7HJ;H >; 97BBI ?J 7 H?Il; ?D J>; FH?9; EJ*SNE;I—;IAD >?< B78EFKk
IF;7A1 E< J>; H?Il; ?D J>; FH?9; E< B78EKH 8KJ >; IEC;J?C;|
J>; HI/MBK; E< B78EKH .HK; >; MEKB: I70 J>; B78EKH;H =;J
CED;O >; =;J1 B;ll 9EHD "EM 7C # JE ADEM M>;D >; J7BAI E
M>:J>:H >; C;7DI 7 >?=> EH 7 BEM H;7B L7BK;

> >?7H: 7K

(EM J>?1 ?1 ED; E< J>; E997I?EDI M>;H; ?J 7FF;7HI JE C; J>
MHED= 9ED9BKI?ED 80 C?N?D= J>; JME C;7IKH;I E< L7BK,; _"
FH?9;

“s IKFFEI;1 J>73 9EHD H?I;1 H;B7J?L;BO JE EJ>;H 9ECCE:?J7
H;B7J?L;BO JE EJ>;H 9ECCE:?J7?;1 8KJ <7BB ?D 9EHD 7D: >
H?1;

?HIJ >EM 97D J>; C7TDK<79JKH;HI FHE<?J H?Il; 17=;1 ?D 9E
8:<EH; J>; CTDK<79JKH;H J>;H;<EH; H;J7?DI 7 IC7BB;H GK]
<EH >?CI;B< 7<J;H F70?D=J>; H;C7?D:;H <EH M7=;1 .>; H;E
=EE:l >7L; DEJ 7BJ;H;: J>:H;<EH; M?J> >?1| :?2C?D?I1>;: GK7L
EDBO 7 :?2C?D?I>;: GK7DJ?JO E< 7BB EJ>H C7TDK<79JKH:HI
C7DK<79JKH;: =EE:l 7TH; BEM;H 9ECF7H;: M?J> 9EHD #< >;
=EE:l 71 8;<EH; >; 9EKB: E8J77?D B;ll 9EHD <EH J>;C >7L?D
=EE:lI J>?I1 B;ll GK7DJ?JO E< 9EHD M?BB 1J?BB 8; H;:K9;: BE
?D =EE:Il EH ?D 9EHD 7H;1B6G6MEHIJ>»>7,DH8BIBHL; L7BK; E< 9EH
8;97KI; ?J ?I CEH; :?<<?9KBJ JE FHE:K9; ?J EH J>; :;C7D: >
J>: IKFFBO .>; :;C7D: 97D DEJ >7L; ?D9H;71;: 8:;97Kl; J>; B
IKFFEI?J?ED 9EDIKC: B;lIl .>:; IKFFBO C70 >7L; :?2C?D?I1>;: =«
<7THC;Hcl FHE<?JI 7H; J>;D 799?:;DJ7B 7D: J;CFEH7THO 7D:
>?1 E8J7?D?D=J>; ?D9H;71;: FH?9;, <EH 7 IC7TBB;H GK7DJ?J(
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/ID:;H 7 101J;C E< <H;; ?CFEHJ7J?ED J>;H; MEKB: 8; 7 IK<<"
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F 'H IF;7A1 E< 7 H?I1?D= FH?9; E< 9EHD EM?D= JE 7D ?D9
DEJ E997I1?ED;: 80 7D ?D9H;71;: 9EIJ E< FHE:K9J?ED M>0 |
CEH; J>7D ED EJ>;H J>?D=I1 #< ?J :?: DEJ :;?2J>:H 9EHD ME]
FHEFEHJ?ED7J; H?l; E< EJ>;H 9ECCE:?J?;1 7D: J>;D J>; M>
?D J>; L7TBK; E< CED;O0O_M>?9> FHE:K9;l DE ;<<;9J1 ED FHEK<

F
# ->EKB: ;;B (E EKS8J

1>7J 7 DKC8;H E< 9ED:?J?EDI J>; EDBO ED; E< ?CFEHJ7D
I1I97H9?J0 E< 97F?J7B 9ECF7H;: M?J> J>; :;C7/D: <EH ?J M>"
J>7J ?< ?D J>; 8;=?DD?D= E< J>; JM;DJ?;J> 9;DJKHO J>; 9E
7D: B78EKH I>EKB: 8; IK9> J>7J J>; B78EKH;HI I>EKB: DEJ ¢
I FHEFEHJ?ED E< J>; FHE:K9; E8J77?D;: ED J>; B71J B7D: FF
J>;1; 9ED:?J?EDI J>;H; ?1 DE :;DO?D= J>; 9ED9BKI?ED 1>;J
CKIJ :;F;D: ED ?CFHEL;C;DJI ?D =H?9KBJKH;_EH ED J>; F;t
9EHM?J>EKJ H;IJH?9J?EDI <HEC EJ>;H 9EKDJH?;I
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D KD<EKD:;: 9>7H=; 1;; *
-:9J7?ED #L

,;C7THAI )D '"H ,?97H:Ec- .>;EHO )< *HE<?JI

99EH:?D=JE 'H ,?97H:E FHE<?JIl 7H; H;=KB7J;: 80 M7=l

J>; B71J B7D: J7A;D_?DJE?IKBIJEHODIEEDFHE<?JIl :;F;D:I ;DJ?}
J>; 9?HO9KCIJ7D9; E< J>; C71l E< 9ECCE:?J?;1 H;C7?D?D= 73
CED;O 9EDJ?DK;lI E< J>; I7C; L7BK; M>7J;L;H C70 8; J>,; L7
B78EKH .>?1 KD?<EHC?JO ?D J>; L7BK; E< M7=;1 7D: FHE<?
71MKC;: 80 'H ,?97H:E ?D 7BB >7?1 97B9KB7J?EDI <HEC ED;
7D: ?< ?J M;H; JHK; Q M; I>EKB: 9;HJ7?DBO >7L; 7D 799KH"
J>; H7J; E< FHE<?JI KFED 7DO =?L;D H?Il; EH <7BB E< CED;
M>EB; J>;EHO <7BBI JE J>;, =HEKD: 1; 97D ?D<;H DEJ>?D=
<HEC 7 H?l, E< CED;O M7=;1 ?< 9ECCE:?J?;1 ?DIJ;7: E< H;
7H;, L,HO L7H?EKIBO 7<<;9J;: IEC; H?I1?D= I|EC; <7BB?D= 7
H;,C7?D?D=I1J7J?ED7HO KJ ?J M7U*¥IMD>?DCKKEBCIHIBHPE
J7A; FB79; KFED 7 H?I; ?D J>; FH?9; E< B78EKH EDI;GK;D.
97DDEJ H;=KB7J; J>;, H7J;, E< FHE<?JI

.>?1 9ED9BKI?ED M?BB 7FF;7H 1J?BB CEH; IJH?A?D=BO JHK
H:IF;9J?D= J>; CE:; E< FHE9KH?D= J>; FH;9?EKI C;J7BIl M>?
J>:C CEIJ IJH?9JBO E< J>; I7C; L7BK; J>7J ?1 ?< M; IKFFE
KD?<EHC GK7DJ?J0O E< KD7I11?1J;: B7T8EKH M?J>EKJ 7DO 7:L
8:0ED: J>; D;9;II7TH?;1l E< 7 I1?D=B; :70 .>7J J>; FH;9?EKI C
H;J7?D CEH; 9ECFB;J;BO J>7D ?D 7DO EJ>;H J>; |I7C; L7BK
MEKB: 8EJ> 9EIJ 7D: 9ECC7D: J>; I17C; GK7DJ?JO E< B78EKI
8;<EH; 1J7J;: J>; CED;O FH?9; E< B78EKH 9EKB: D;L;H F;HC
>SEM;L;H <EH 7 CEC;DJ ?C7=?D; J>7J J>?| ?CFEII?8?B?J0O E-=«
FH?9; E< B78EKH 9EKB: ?D 7DO H;IF;9J ?CF;:; EH ?DJ;HHKF
.>: 9EDJ?DK;: 7T99KCKB7J?ED E< 97F?J7B 7D: ?D9H;71?D= :7
IK81?1J;D9; MEKB: KDGK;IJ?ED78BO BEM;H FHE<?JI BB 9E(
E< M>?9> J>; |I7C; GK7DJ?JO E< B78EKH 9EDJ?DK;: JE 8; ;:C
711?21J7D9; E< 97F?J7BlI E< L7TH?EKI|I A?D:I 7D: TCEKDJ MEKE
FHEFEHJ?ED JE J>; :;=H;; ?D M>?9> J>; FH?9; E< J>; 9ECCE
80 FHE<?JI 7D: M?J> H;=7H: JE 9EHD ?D J>; FHE:K9J?ED I
D:9;Il7HO J>?1 7THJ?9B; MEKB: H?Il; ?D CED;O FH?9; DEJM?
FHE:K9:; ?J @KIJ JE J>7J FE?DJ M>?9> MEKB: IE H;:K9; 9EF
FEFKB7J?ED 1J7J?ED7HO 7D: J>KI 7BB J>; ;<<:;9J]1 KFED FH
JE 7 H?l; E< CED;O M7=;1 MEKB: J7A; FB79; M>?B; CED;O WM
CED;:O H;C7?D;: FH:;9?1:BO J>; I17C; .>?1 IKFFEI?J?ED I|;HL;I
HHED:;EKI ?J CKIJ 8; JE 9EDI?:;H J>; <7BB E< FHE<?JI 71 IC
CED;O M7=;1 EH JE C7A; J>; CED;O FH?9; E< B78EKH J>; =t
FHE<?JIl #J ?1 ESBL?EKI J>7J 2?D J>?1 971; FHE<?JI| 97D EDE
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FHE<?JI CKIJ 8; FHE:K9;: ?D J>?1 M70

&:;J KI IKFFEI; 7 FHEIF;HEKI 9ECC;H9?7B 9?2JO =H;7JBO ;N9
7D: FKH9>71?D= 7BB ?JI 9EHD 78HET7: J <?HIJ 7D: F;H>7F|
FH?9:l E< ?JI C7TDK<79JKH;I ?D <EH;?=D C7THA:;JI C?=>J 8; |
FH?9; E< ?JI ?CFEHJ;: 9EHD JE O?;B: >?=> FHE<?Jl 8KJ 7
799KCKB7J;: 7D: ;CFBEO;: ?D B7H=;H GK7DJ?J?;1 ED J>; ;NF
C7DK<79JKH;I KFED J>; FH?D9?FB;l E< :;C7D: 7D: IKFFBO

?D FH?9; B7H=:H FEHJ?ED E< J>;C CKIJ J>;D 8; ;N9>7D=;:
7D: FHE<?JI MEKB: D;9;II7H?BO <7BB #J ?1 JHK; J>7J KD:;
B78EKH?”D= C7TDK<79JKH:;H CKIJ :E CEH; MEHA <EH >?1 IKFF
170 J>7J J>7?1 ?1 J>; B;=?2J?2C7J; 97KI|; E< J>; <7BB E< FHE<?
7=H;:; M?J> >?C 8KJ IKH;BO J>; IF;9?7<?9 97KIl; ?D J>?1I 97I;
D;9;1l7HO JE ;7HD J>; I17C; GK7DJ?JO E< 9EHD 2?1 J>; <7BB ~
C7DK<79JKH;I M?J> M>?9> ?2J ?1 FKH9>71;: 7D: DEJ 7 H?I; 7
C70 H;C7?D ;N79JBO J>; |I7C; .>; <7BB ?D J>;l; C7TDK<79JK]|
9EDI;GK;D9; E< 7D ?D9H;71; E< IKFFBO 7H?1?D= <HEC 7D 79
H7F?: J>7D J>; ;NJ;DI?ED E< :;C7D: <EH ?JI FHE:K9JI 7D: J
EQ9O97I?ED;: :;F;D:l ;DJ?H;BO KFED J>; FH?D9?FB;|l E< :;C7D:
79ADEMB;:=;: ?< M; Q 7T9ADEMB;:=; 71 M; 9;HJ7?DBO CKIJ

C7HA:;J <EH J>; C7TDK<79JKH:;I ?D GK;IJ?ED MEKB: 7J ED9; F
FHE<?JI

/IFED J>; 17C; FH?D9?FB; E< 9EDI?:;H?D= J>; FH?9;l E< 9EC
,297H:E ?1 E< EF?D?ED J>7J ?< J>; FH?9;l E< EKH 9EHD 7D
E< EKH <EH;?=D JH7:; MEKB: H?Il; ?D FHEFEHJ?ED KJ M>7
J>;, FH?9;1 E< 9ECCE:?J7?;1_?D <EHJCGB;BDOHA2JIGK7DJ?J0O E<
B78EKH M>?9> >71| 8,;;D ;CFBEO;: KFED J>;C 8;97KIl; 71 M7l
9>7FJ;H 9ECCE:?J?;1 M?BB 8; <EKD: I;BB?D= 7J J>; |7C; FH
M>?9> >7L; 9EIJ L;HO :?<<;H;DJ GK7DJ?J?;l E< B78EKH KJ
9;HJ7?DBO 7H; 8EJ> ED 7D 7L;H7=; 7D: 7J J>;, CEC;DJ 80 |
JE FH;L;DJ 7 CK9> B7H=;H IKFFBO E997I1?ED,;: 80 J>; 9ECF;
E< ;CFBEOC;DJ <HEC H7F?:BO BEM;H?D= FH?9;l 7D: M?J>
FHE<?JI

#< J>; FH?9; E< 9EHD :KH?D= J>; B71J JM;DJO <?L; O;7HI 9t
<?<JO 1>?BB?D=1J>; GK7HJ;H 7D: J>; ?D9H;71?D= 97F?J78B
7TFFB?;: JE J>; MEHA?D= KF E< ;NFEHJ78B; 9ECCE:?J?;1 <E}
# 7C IJHED=BO :?IFEIl;: JE 8;B?;L; J>7J J>; FHE<?JI E< IJEO9
?DIJ;7: E< >?=>:K?BB?EDI M>?9> >7L; 8;;:D :CFBEO;: ?D F:H
7T=H?9KBJKH7B_>CRHEBLI;CQDDE J;D:;D90 M>7J;L;H JE BEM;H
?D 9ED@KD9J?ED M?J> 7 B7H=; FEHJ?ED E< J>; 9ECCED 97

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

7=H?9KBJKH; J>;0 >7: 8;;:D 7::;: JE J>; 7TBH;7:0 B7H=; 97F?
KF E< ;NFEHJ78B; 9ECCE:?J?;1 # 97D I97H9;BO <;;B 7 :EKS.
MEKB: >7L; 8;;:D CEH; J>7D <KBBO IKFFB?:: J>7J J>: FH?9:|
8::D IK9> 71 JE C7A; J>; FHE<YID  EXx>TIEDA, IGKMEKBEMT7L; 8;;
8EJ> 7 =H;7J;H C7Il E< CEL;78B; 97F?J7BI 7J 7 BEIl <EH ;CI
?2IFEI?J?ED ?D J>EIl; 97F?J7BI1 JE ;C?=H7J; J>7D >71 79JK7E

'H ,?97H:E >71| D;$ttdssBFED7DQ ?D<BK;D9; E< F;HC7D:;DJ ?CI
?D 7=H?9KBJKH; ED J>; FHE<?JI| E<< IJE9A 7BJ>EK=> ?2J ?I| [
9EDI?:;H7J?EDI ?D J>; M>EB; 9ECF7I1l E< *EB?J?97B 9EDEC
KDGK;IJ?ED78B0O mBEnp<PEH BYHCFBEOC:DJ E< 97F?J7B M?J>
:?C?DKJ?ED E< FHE<?JI "; E8I;HL;l J>7J ">EM;L;H ;NJ;DI?l
J>: B7D: ?1 E< 7 FEEH GK7B?JO 7D: M>:;H; J>; ?CFEHJ7J?EI
CE:;H7J; 7T99KCKB7J?EDI E< 97F?J7B Q M?BB 8; 7JJ;D:;: M?
E< FHE<?JIl 7D: 7 H7F?: H?l; ?D H;DJ 7D: ED J>; 9EDJHT7HC
FTHIJ?9KB7HBO ?< ?J <H;;BO F;HC?JI J>; ?CFEHJ7J?ED E< <
E< 97F?2J7B M?J>EKJ 7DO =H;7J :?C?DKJ?ED ?D J>; H7J; E-
J>; H;DJ B B7D: a

:L;HJ?D= JE J>; ADEMD :;<<:9J1 E< F;HC7D;DJ ?CFHEL:;C:DJ
H7MD 7D ?D<;H;D9; <HEC J>;I; JME 971I1;1 FH;9?1;BO J>; H:L
,297H:E >71 :H7MD L;HO ;NJ:;DI?L; J;HH?JEHO M?J> J>; I|E
EH D;7HBO 7BB 97F78B; E< 9KBJ?L7J?ED C?=>J 80 9EDJ?I
7:C?J E< J>; ;CFBEOC:DJ E< 7 L71J C711 E< 97F?J7B <EH >K
M?J> DE <7BB E< FHE<?JI M>?B; J>; IC7BB 8KJ <:HJ?B; J;F
7BB J>; 97F?J7B ?J 9EKB: ;CFBEO ED J>; B7D: MEKB: 8; ES8
799KCKB7J?EDI ?D J>; FKH9>71; E< 9EHD M?J> <7BB?D= C7
M>?9> C?=>]J ;71?BO H;:K9; FHE<?JI JE J>;?H BEM:;IJ H7J; 8
>7: 8;:D 7T99KCKB7J;: J>7J >7: 8;;D 7T99KCKB7J;: ?D J>; <EH

9EKDJHO M>?9> 799KCKB7J;1 <713;H J>7D ?JI D;?=>8EKHI
1J?BB A;;F KF ?J1 H7J; E< FHE<?JIl ?< ?J M;H; IK99;1I<KB ?I
?CFHEL;C;DJI ED J>; B7D: 8KJ ?< M?J> J>; I7C; H7F?:?2J0O
yF;D: 9>?;<BO ED ?CFEHJ;: 9EHD ?JI FHE<?JIl 9EKB: Q 1971l
MEKB: FHE878BO 8; E997I1?ED;: DEJ 80 7 H?Il; ?D J>;, 8KBB*
KHEF; 8KJ 80 7 <7BB ?D J>; 8KBB?ED FH?9; E< J>; ;NFEH.
FKH9>71;: 80 J>; 9EKDJHO ?D GK;IJ?ED

>0 1J73;C; DI TRFF;7TH JE C; JE 799EH: M?J> J>; CEIJ 9EHH
J>:0 9:HJ7?DBO |;:C JE 8; 9ED<?HC:: 80 :NF:H?:D9; # >7L:
KDGK;IJ?ED78B; <79J E< J>; FHE<?JI ED B7D: 8;?D= >?=>:H
:?2=>J0O O;7HI 8;<EH; 7BJ>EK=> ?D J>; ?DJ;HL7B C?BB?EDI
97F?J7B >7: 8;;D ;CFBEO;: ED J>; IE?B D: J>; :<<:9J E< <7
FHE<?JIl ?1 8KJ JEE ;L?:;DJ 7J J>; FH;I;DJ CEC:;DJ #D J>; B’
J>; M7=;1 E< B78EKH 7H; DEM BEM:;H J>7D J>;0 FHE878BO M
J>?D=1 ?< 9EHD M;H; 7J <?<JO I1>?BB?D=17 GK7HJ;H #< 79
FHE<?JIl J>; FH?9:;l E< EKH ;NFEHJI >7: H;C7?D;: J>; I7C; .
MEKB: >7L; 8;;:D ?D 7 1J7J; E< J>; CEIJ ;NJH7EH:?D7HO FHE

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

799KCKB7J?ED E< J>;?H 97F?J7Bl MEKB: IEED >7L; ;CFBEO
>7L; 8;;D <EKD: KJ ?DI1J;7: E< J>?1 M,; >;7H E< =BKJJ;: C7
9EJJED =EE:I I;BB?D=7J %7C19>7JA7 BEM;H J>7D J>; 9EI1JI

#J C70 8; 17?: F;H>7F1 J>7J J>; 9EJJED JH7:; >7TFF;DI JE 8
J>: D:M :E9JH?D:; ED FHE<?JI 7D: ::C7D: J>7J ?< ED; JHT7:;
?J ?21 7 9;HJI7?D 1?=D J>7J IEC; EJ>;H JH7:; ?1 KD:;HIJE9A;:
J>:H; 7DO 9EDI?:;H78B; JH7:; J>7J ?1 9ED<;11;:BO KD:;H IJE
>7L; 8;;D BED= FB;7:?D= ?D L7?D <EH 7::?2J?ED7B 97F?J78B
:D: 78EL; <EKH O;7HI 7D: J>EK=> J>; H;CEL7B E< 97F?J78B
F7HJ?7B BEIIl O:;J ?J ?1 I;B:EC BED= ?D J7A?D= FB79; ?< ?
;C7D: 7D: >?=> FHE<?Jl 8KJ ?< ?J 8; EDBO :?I9EKH7=;: <H
799KIJEC;: 9EKHI; 80 <7BB?D= FHE<?Jl M>?B; J>; FHE<?JI
=:D;H7B BEM FH?9;1 7H; <7BB?D=7J J>; I7C; J?C; J>EK=>
I7C; :;=H;; ?2J 2?1 >?=>BO FHE878B; J>7J ?JI CEJ?EDI M?BB

#J CKIJ 8; 7TBBEM;: J>:D J>7J ?D 9EDJ;CFB7J?D=J>; 7BJ:H
J>; FHE:K9; E8J77?D;: 80 ?J M>?9> EQ997I?EDI| 7 <7BB E< FHE
>7B< J>; GK;IJ?ED ?< M; 7:L;HJ ;N9BKI?L;BO JE 7 H?Il; ?D J:
H:;<;HH?D= JE 7 <7BB ?D J>; FH?9;l E< 9ECCE:?J?;l .>;?H ;
FH:;9?21;BO J>; |I7C; 8KJ J>; B7JJ:;H 971; M>:;H; J>;H; ?1 DE G
E< J>; B7D: I>;MI 7J ED9; >EM CK9> FHE<?JI :;F;D: KFED J
7D: KFED J>; 97KIl; M>?9> :;J;HC?D:;l J>;1; FH?9;l D7C;BO J
J>; ;C7D:

5)D ;L;HO IKFFEI?J?ED >EM;L;H J>; =H;7J B?C?J?D= FH?D
?D9H;71?D= :?<<?9KBJO E< FHE9KH?D= IK8I1?1J;D9; ?1 7TBM7
BEM;H FHE<?JI 8KJ ;L;D J>?1 FH?D9?FB,; 79J1 799EH:?D= JE

.>: H;71ED M>0 FHE<?JIl CKIJ <7BB 71 J>; B7D: 8;9EC;| CEH;
1<<:9J?L; :;C7D: <EH D:;9;117H?;1 97DDEJ FEII?8BO ?D9H;71;
?DO9H;71;: :NF;:DI; E< FHE:K9?D= J>;C

.>: <KHJ>:H :;C7D: <EH 9EHD CKIJ 9:;71; M>:D J>; B71J B7D:

8KJ @KIJ H;FB79; J>; 97F?J7B 7D: IKFFEHJ J>; FEFKB7J?ED
KJ M>7J MEKB: 8; J>; ;<<;9J ED FHE<?JIl E< 7DO F7HJ?9KB"

9EKB: DEJ 8; FH;:?9J;: 8;<EH;>7D: 71 ?J CKIJ 7BM701 :;F:D
:;C7D: 7D: IKFFBO 6

99EH:?D= .E 'H ,?97H:E

.>?1 7T99EKDJ E< CO EF?D?ED :?<<;HI =H;7JBO <HEC J>7J
_8KJ ?D M>7J >; DEM |I701 >; ?1 DEJ GK?J; 9EHH;9J # E

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

H;=KB7J;: 80 M7=;1 7D: M7=;1 80 J>; GK7B?JO E< J>; B71J I
M?J>EKJ 7DO H;=7H: JE ?JI FHE:K9J?L;D;Il <EH ?J ?1 ;NFH,;
B7D: M>?9> H;=KB7J;l FHE<?JI ?< M7=;1 8; IKFFEI;: E< 7 <?]

F

&;J /Il -KFFEI; *HEIF;HEKI ECC;H9?7B ?JO

#D 7BB J>; H;C7HAI FH;9;:?D=J>?1 F7117=; '"H '7TBJ>KI| >71 9
C;:?KC J>7J 97D 8; 9>EI;D ?1 EH 97D KD:IKFMEE);9dHBIOKCIJ7CLC
8; 7D 799KH7J; C;71KH; E< L7BK; # DEJ EDBO 7:C?J J>?I 8K
.E M>7J;L;H 9EHH;9J?EDI CKIJ 8; C7:; <EH J>?1 ?HH;C;:?78E
F:H<;9J C.:EKKH7ZBK:; J>7J 97D 8; 9ED9:;?L;: # >7L; DE E8@ ;9.
7<<:;9J IEC; 9ECCE:?J?;| ED; M70 IEC; J>; 9EDJH7HO M70O

>SEM:L:H M?BB DEJ 8; CK9> 7<<:9J;: .>;: =:D;H7B FH?D9?FB;
?DL7B?:7J;: 80 J>; D;9;II7THO ?CF;H<;9J?ED E< J>; C;71KH;

J>7D J>7J M>?9> >71 8;;D M;BB ;NFB7?D;: 80 'H '7BJ>KI ?D
>7TFJ;H "?1 EMD 1J7J;C;DJI 7H; IEC;J?C;|l 7J L7TH?7D9; M?J>

# >7L; DEM >EM;L;H JE :E M?J> J>; F7117=; 73 J>; >;7: E< J>

#D1J;7: E< IKFFEI?D=J>7J 7BB J>; 9EHD J>?1 FHEIF;HEKI 7]
M71 2CFEHJ;: B;J KI IKFFEI; J>7J J>H;; <EKHJ>I E< J>7J GK
DE B7D: H;C7?D;: ?D 9KBJ?L7J?ED 8KJ IK9> 71 7<<EH:;: IE
<7THC:;H 9EKB: 7<<EH: JE ;BB ?J 7J7D>;EBEWM?BHIIY;; H<HMHCB E |
H7J; E< FHE<?JlI 'H '7BJ>KI MEKB: FHE878BO J>;D 7=H;; M
<7BB M>?BIJ M; 9EKB: ?CFEHJ 9EHD 7J J>; I7C; FH?9; 8;97k
9EKB: 8; 9KBJ?L7J;: #< FEEH;H B7D: M;H; 9KBJ?L7J;: J>; G
B7DMEKB: DEJ 8;7H J>; |17C; FHEFEHJ?ED JE J>; B78EKH ;CI
J>:H;<EH; ;?2J>;H 9EHD CKIJ H?l; EH 9ECCE:?J?;1 CKIJ <7BB
FHE<?Jl #< FEEH;H B7D: M;H; 9KBJ?L7J_EBKISEKB: 70 J>7.
H?I;D 7J M>7J;L;H L7BK; ?D CED;O ?J C?=>J 8; H7J;: #< ?2]
9ECCE:?J?;1 <;BB ?D FH?9; # I>EKB: J>?DA J>7J CED;O >7:
?D J>; L7BK; E< CED:;O ?I ;?2J>:H 9ECCED JE 7BB 9EKDJH?;I
O9ECCED JE 7BB 9EKDJH?;l M>?B; J>; FH?9; E< 9EHD M7I1 1J7
<7BB ?D EJ>;H 9EKDJH?;l_?< ?J HEI; ?D J>?1 9EKDJHO ?J M
9EKDJH?;1 .>; H;7B 97KIl; E< J>; L7TH?7J?ED >:;H; ?1 J>7J CE
FHE:K9; J>; B71J FEHJ?EDI M7DJ;: DE IK9> 97KI; EF;H7J;: 7
MEKB: 8; ;NFEHJ;: <HEC 78HE7: JE J>?1 9EKDJHO J?BB J>; |
J>; 17C; 1373; 73 M>?9> J>;0 M;H; 8;<EH; J>; MEHI; B7D: >7:
9KBJ?L7J?ED

(EM IKFFEI; EKH :;C7D: JE ?D9H;71;_JE :EK8B; ?< OEK FB; 7|

<EH;?=D 9EKDJH?;l IKFFBO J>?I1 7::?J?ED7B GK7DJ?JO M?J:
9KBJ?L7J?ED #< J>;0 97D # 97D I|I;; DE H;7IED <EH J>; H?I,;

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

97DDEJ ?J M?BB H?Il; 7D: J>; H;IKBJ M?BB 8; 7 <7BB E< FHE
9EHD H;C7?D;: 7J J>; BEM FH?9; ?D D=BJIBDH 9BECHABEZPED ;| 9E
7BH;7:0 =?L;D J>7J ?< J>;0 :?: 7T=H?9KBJKH7B FHE<?J| MEK
FHE<?JIl 7D: 97F?J7B MEKB: CEL; <HEC ED; JE J>; EJ>:;H K
C70 8; IE =H;7J J>7J J>; <EH;?=D 9EKDJHO C70 DEJ 8; 78B
C70 H:;<Kl; JE 799;FJ E< 7DO CEH; E< J>; 9ECCE:?J?;1 M>?¢
E<<:H ?D ;N9>7D=; <EH J>:;C D=B7D: >EM;L;H M7DJI J>; 9E
9EDI;DJ JE ;NFEHJ >;H CED;O <EH 9EHD .>?1 799KCKB7J?E
E< 9EHD ?D J>; <EH;?=D 9EKDJHO 8KJ ?J M?BB DEJ ?D J>;
D=B?l> =EE:I 7D: J>;H;<EH; J>; H;B7J?ED 8;JM;;D 9EHD 7D
9EKDJHO 8:;?D= DE BED=;H J>; |7C; 71 8;<EH; D=B7D: MEKB
8KO 9EHD E< >;H

.>: :NFEHJ7J?ED E< CED;O ?D D=B7D: MEKB: EF;H7J; ?D 7
8EJ3>; L7BK; E< 9EHD 7D: 9ECCE:?J?;1 #CFEHJI7J?ED J>;D
O9ECCE:?J7?;| MEKB: 8EJ> 8; 9>:9A;: <EH J>;0 MEKB: 8; CEH;
9EKDJH?;l #< J>; M7DJI E< D=B7D: <EH 9EHD M:;H; =H:;7J |
?CFEHJ ?J ED J>; D;M J;HCI EH I>; MEKB: =HEM ?J >;HI;B<
MEKB: <7BB <EH ?< J>; I7C; EH ;L;D 7 B;Il GK7DJ?JO E< 9E
MEKB: 1J?BB 8; 7 B7TH=;:H FHEFEHJ?ED E< J>; GK7DJ?JO ES8.
B78EKH

(EM J>;l; ;<<;9J1 7TH; 8HEK=>J 78EKJ 80 J>; B?C?J;: :;C7D: |
J>; 9ECCE:?J?;| M>?9> M; 9EKB: =?L; ?D ;N9>7D=; <EH 9EHI
9EHD M71 DEJ IE B?C?J;: 7D: ?D 9EDI;GK;D9; J>:0 8;9EC: F
7 CEDEFEBO 7=7?DI1J KI *HE<?JI| ?D 7BB 9EKDJH?;l1 CKIJ C7
E< B78EKH =?L;D <EH 9EHD :;?J>;H M>;D =HEMD ED J>;?H E
C7DK<79JKHMNAJ?ED1I>;C 8EK=>J <HEC EJ>;H 9EKDJH?;1 # 170
8:97KIl; # J>?DA M7=;1 C7?DBO :;F;D: ED J>; FH?9; E< 9EHD
'H '7BJ>KI ED J>; EJ>;H 97KI;Il M>?9> C70 7<<:;9J B78EKH

8:?D= IKFFEI;: JE :;:DO J>; :<<:9J E< J>EIl; EJ>:H 97KI;l ED 1|

.>; 971; J>;D FKJ 80 'H '7BJ>KI| EDBO 9ED<?HCI J>; =;D;HT7E
J>7J M>7J >; 97BBI 7 <7BB ?D J>; FH?9, E< C7DK<79JKH;: =
B78EKH FH?9; E< <EE: # 79ADEMB;:=; J>; H;IKBJI 8KJ # J>"
IEBKJ?ED E< J>;C

F

1>7J3 #1 #3 # 1EKB: 1A #I| .E

# 7TDIM:;H J>; 9EIJ E< FHE:K9J?ED ?D J>; <EH:;?=D 9EKDJHO
*EHJK=7B J>; I7C; GK7DJ?JO E< >7TH:M7H; <EH M?D; M>?9>
>7L; 7D ?D9H;71;: FHE<?J ED J>7J JH7:; ?< J>; >TH:M7H; 9E
7D: J>; B78HKEHI EBH; 7TCFBO H;CKD;H7J;: J>7J FHE:K9;I1 ?J

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

KJ #< .>:0 H:; ;J;HC?D;:

97KIl; OEK 97DDEJ H;:K9; J>; FHE<?JI ED 7=H?9KBJKH; #<
H;7BH?9; J>; FHE<?JI ED 7=H?9KBJKH; CKIJ 8; >?=> 7D: IE
7BB EJ>;H 97F?J7BI_<EH 71 'H '7BJ>KI E8I;HL;I *7=,; T*HE
J:D: JE 7D ;GK7B?JO a -;;

F
#< .>; *H?9,; )< EHD

.>7J ?1 JE I70 M; I>EKB: DEJ >7L; ?CFEHJ;: EKH 9EHD 9>;7F
9>;7F FH?9; H;B7J?L;BO JE J>; 9ECCE:?J?;1 ;NFEHJ;: #< J>
FH;<;HH;: =HEM?D= 9EHD 7D: FHE<?JI ?D J>7J 971; MEKB: .

F
'‘H ,?97H:E "71 (EJ

)D9; CEH,; # CKIJ 170 J>7J # B70 J>; L;HO =H;7J;1J IJH;Il KF
F,HC7D;DJ ?CFHEL;C;DJI ?D =H?9KBJKH,; .>; F7117=; GKEJ;
M>;D DE ?CFHEL;C;DJI 7H; J7A?D= FB79; 7D: J>;H;<EH; J>;
M>?9> IKFFEI;I 7CFHEL;C;DJI >71 DE <EKD:7J?ED

D: .>; 7BB 1EKB: *HE878BO ; )997I1?ED;: (E
.>; KBB?ED *H?9; )< EHD #D .>; *EHJI )< K|
7BB #D .>; KBB?ED *H?9;l )< .>; NFEHJI 17
EHD 171 *KH9>71;: O .>; EKDJHO #D +K;I1J?|

.>; GK;IJ?ED ?1 ED; E< JH?<B?D= ?CFEHJ7D9; 8KJ # >7L; B
E997I?ED,;: 80 7 H?l; ?D J>; 8KBB?ED/ FHB®B, ELBHEMDI?ED 2L

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

J>; L7BK; E< CED;O ?I E< 9EDI;GK;D9; JE ?D:?L?:K7BI 8KJ
ED J>; ?DJ;H;I1JI E< 7 D7J?ED

F

#J 'KIJ ; BBEM;: .>;D

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

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

>7/FJ;H 07

)< .>; ?21J?D9J?ED ;JM;;D 1;7BJ> D: 07BK;

5 9EKDJHO FEII;I1?D=J>; =H;7J;1J 78KD:7D9; E< 9ECCE:?J"°
8; H?9> M?J>EKJ ;N9>7D=;78B; L7BK;

KJ ?D J>; H;7B 1J7J; ?D M>?9> C7D ?1 FB79;: ED ;7HJ> M7
7TH; CEH; D;7HBO 9EDD:9J:;: J>7D J>:0 >7L: IEC:;J?C:I| 8;::D Il

1>;D CEH; 9ECCE:?J?;1l E< J>; 17C; GK7B?JO 7H; E8J7?D;: 8
J>; 17C; 9EI1J J>; :?21J?D9J?ED 8;JM;;D M;7BJ> 7D: L7BK; ?I
FEII;ITEH E< J>; ?D9H;71;: GK7DJ?JO ?1 EDBO H?9>;H M?J>
‘N9>7D=;

#D 9ECF7H?D= E8@:;9J] E< :?<<;H:;DJ A?D:I J>;H; ?1 DE EJ>
E< M;7BJ> M>?9> J>;:0 9ED<;H J>7D 80 J>; H;B7J?L; ;1J?C7
:L?D9;: 80 J>;?H H;B7J?L; ;N9>7D=;78B; L7BK;Il 6

1;7BJ> >EM;L;H ?J M?BB 8, 7TBBEM;: :E;l DEJ 7TBM701 ?D9t
?D9H;71;, E< L7BK; 8;97KIl; 7D ?D9H;71; E< L7BK; C70 IEC;J"
79JK7B :?C?DKJ?ED E< J>; D;9;Il7H?;1 9QEDI8KI?;D9;1 7D: BK
D;?J>;H :E;l ?2J ?D9H;71;, ?D FHEFEHJ?ED JE J>; C;H; GK7DJ
,DEC?D7J?ED E< M;7BJ> 8;97KI; J>; LTH?EKI 7HJ?9B ;| E<
9ECFEI;: C70 DEJ 8; IE FHEFEH QJ?ED;: JE J>; M7DJI 7D: F
=?L; J>;C J>;?H FHEF;H L7BK;

51;7BJ> :;F;D:1l FTHIJBO KFED J>; GK7DJ?JO E< FHE:K9; 7D:
E< ?J JE J>; M7DJI 7D: FEM;HI E< J>; IE9?;J0 71 JE =?7L; ?J

KJ M>;H; M;7BJ> 7D: L7BK; 7H; J>;, CEIJ D;7HBO 9EDD;9J;:
B7JJ;H JE J>; FHE:K9J?ED E< J>;, <EHC;H

#J ?1 J>;, L7BK; E< 9ECCE:?J?;1 EH J>; ITO9H?<?9; M>?9> F,E
EH:;H JE E8J7?D J>;C J>7J ?D J>; 79JK7B 1J7J; E< J>?D=I
97KI; E< J>; ;N?1J;D9; E< M;7BJ> ?D 7DO GK7DJ?JO 6

#D I>EHJ J>; C7THA:;J FH?9;1 E< 9ECCE:?J?;l 7H; J>; ?2CC;:?°
CEL;C;DJI E<< IE9?;J0 ?D J>; FHE:K9J?ED E< M;7BJ> 7D: J>
NFH:;Il 9B;7HBO 7D: KD;GK?LE97BBO J>; :N9>7D=;78B; L7Bl
7D: FB79; ?D M>?79> J>;0 7TH; ;N9>7D=;: 7D: :?<<;H EDBO <l
FH?29:I 71 J>; 79JK7B 1J7J; E< J>; :;C7D: 7D: IKFFBO M?J> }
7THJ?9B; C70 :?<<;H <HEC J>; EH:?D7HO 7D: 7L;H7=; 1J7J;

.>; H;7:;H E< 9EKHI; M?BB E8I;HL; J>7J ?D KI?D= Q J>; J;HC

# 7TBM701 C;7D ?J JE 8; KD:;HIJEE: ?D J>7J ;DB7H=;: 7D: 71

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

9EHH:;9J I;DI; 799EH:?D= JE M>?9> # ;D:;7LEKH;: JE ;NFB77~
>7TFJ:H E< J>?]1 MEHA 7D: D:L:H ?D J>; 9ED<?D:;: I:DI;: ?D M
7TFFB?;: 80 'H ,?97H:E 71 :;F;D:?D= ;N9BKI?L;BO KFED J>;
:CFBEO;: ?D FHDB:KQIPED: ?D J>?1 B7JJ;H |I;DI; L7BK; 9;HJ7
?DJ?C7J; 7 9EDD;9J?ED M?J> M;7BJ> #D 9ECF7H?D= JME 9
:=H:;;1 E< <;HJ?B?JO EH ?D 9ECF7H?D= 7D 7=H?9KBJKH7B
9ECC;H9?7B 9EKDJHO J>;?H H;B7J?L; M;7BJ> MEKB: 8; L;H
E< B78EKH ;CFBEO:;: 80 ;79> ?D FHE:K9J?ED 7D: 9;HJ7?DB
B78EKH D;9;II7THO JE FHE:K9; 7DO 9ECCE:?JO MEKB: 8; L;H!
I J?7CKBKI JE ?JI ?D9H;71; #D J>?1 I;DI; J>;H;<EH; M;7BJ> 7L

KJ ?< L7BK; 8; KD:;HIJEE: ?D J>; I;DIl; ?D M>?9> ?2J ?1 CEIJ
799EH:?D= JE M>7?9> Q # >7L; :;<?D;: ?J M;7BJ> 7D: L7BK;
J>; 17C; M?BB 7FF;7H JE 8; L;HO D;7HBO 9EDD:;9J;: 7D: ?D
M;7BJ> ?J CKIJ 8; 7TBBEM;: JE 8; 71 =H7L; 7D ;HHEH JE 9ED
H;<;H;D9; JE L7BK; 71 JE 9EDI?:;H L7BK; M?J>EKJ H;<;H;D9

F

1;7BJ> "EM;L;H #J 1?BB ; BBEM,;: E;I (EJ
#D9H;71; #D *HEFEHJ?ED .E .>; #D9H;71; )< O
#D9H;71; )< 07BK; '70 -EC;J?C;l .7TA; *B79; /D
?2C?DKJ?ED )< .>; (9;117H?;I EDL;D?;D9;I
)< &7?<;

.>?1 ?21 CO EF?D?ED 8KJ ?J ?1 78IEBKJ;BO ?D9EDI?1J;DJ M?.

>: |70 "1>73 M; M7DJ <KHJ>:;H ?1 IEC; ;1J?C7J; E< 7 A?D:
cDEC?D7J;: H;7B L7BK; ?D ;N9>7D=; ?CFBO?D= J>; GK7DJ?.
9EDL;D?;:D9;1 E< B?<; M>?9> J>EI|l; M7=;1 ?D9EC;| EH 9ECCE
FEII;IIEH E< J>;C JE 9ECC7D: 5a6

#D J>; ED,; F7117=; M; 7H; JEB: J>7J L7BK; ?1 ?D FHEFEHJ?E

D:9:117H?:1 7D: 9EDL;D?:D9:;|l ?D J>; EJ>:H M; 7TH: 71IKH;: J>
C70 J7A; FB79; KD:;H 7D 79JK7B :?C?DKJ?ED E< D;9;II17H?;I

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

'H ,?97H:E -70I
# >7L; 7TBBEM;: J>7J J>;?H C7HA;J FH?9;l C70 :?<<;H 8KJ #

M?BB >7L; J>; I7C; D7JKH7B FH?9; 7D: M?BB J>;H;<EH,; >7L
?D C7HA;J L7BK; 7TBIE <EH D7JKH7B FH?9; ?1 J>; =H;7J H;=

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

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

>7TFJ;H 07?7
)D .>; #CC;:?7J; 7KI;l )< .>; *HE=H;Il )< 1;78B
-:9J?ED #

-J7J;C;DJ )< .>; *THJ?9KB7H )8@:;9J )< #DGK'

5.>; FTHJ?9KB7H E8@;9J E< ?DGK?HO ?1 JE JH79; J>; 97KI;
97BB?D= <EHJ> J>; FEM;HI E< FHE:K9J?ED ?D :?<<;H;DJ 9E

'EH7B 7D: FEB?J?97B 97KI:I 7H: ?D J>?I1 H;IF:9J E< FH?C7]
?DJ;D:;: 9>?:<BO JE 9EDI?::H J>EIl; M>?9> 7H; CEH:; :?H:9JB
FEB?J?97B ;9EDECO

'7DO 9EKDJH?;I M?J> =H;7J FEM;HI E< FHE:K9J?ED 7H; FE
FEM;HI E< FHE:K9J?ED 7H,; 9ECF7H7J?L;BO H?9> M?7J>EKJ
J>; 1;9KH?JO E< FHEF;HJO

#< J>; 7T9JK7B M;7BJ> E< 7 9EKDJHO 8; DEJ 7<J;H 7 9;,HJ7?
FHEFEHJ?ED;: JE ?JI FEM;HI E< FHE:K9J?ED J>;H; CKIJ >7
FHE:K9,; 7D: J>; FH79J?97B GK;IJ?ED <EH 9EDI?:;H7J?ED ?
7D: ;<<;93?L; 1J?CKBKI JE J>; FHE=H;Il E< M;7BJ> 6

-;9J?ED #7?

)< D #D9H;71; )< *EFKB7J?ED EDI?:;H;: | -
.>;, EDJ?DK;: #D9H;71; )< 1;7BJ>

5#< M7DJ 7BED; EH J>; :;I?H; E< J>; D;9;117H?;l E< B?<; 7C
M;H; 7 IK<<?9?;DJ IJ?CKBKI JE FHE:K9J?ED J>; ;7HJ> MEKI

E< ?D>787?2J7DJlI

C7D M>EIl;, EDBO FEII;II?ED ?1 >?1 B78EKH 97D C7A; DE ;<x«
?< >?71 B7T8EKH 8; DEJ M7DJ;:

.E @KIJ?<0O J>; ;CFBEOC;DJ E< 97F?J7B J>;H; CKIJ 8; 7 :;C
8;,0ED: J>7J M>?9> C70 8; 9H;7J;: 80 J>; :;C7D: E< J>; MEH

.>; ;<<;9J E< J>; ?D9H;71; E< FEFKB7J?ED JE H7?1l; FHE<?JI

L:HO B?C?J;: 7D: CKIJ IEED 8; 9>:9A;: 80 M7DJ Ex< :;C7D:

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

O 7 H;<;H;D9; JE :NF;H?:D9; ?J M?BB 8; <EKD: J>7J J>EI; |
FHE=H:II ?2D M;7BJ> M>:H; J>; IJ?CKBKI 7H?1?D= <HEC FEFK

.>; FH79J?97B GK;I1J?ED ?I M>;J>;H J>; FH;IIKH; E< J>; FEF

B?C?JI E< IK81?1J;D9; ?1 7D 7:;GK7J; IJ?CKBKI JE J>; ?D9H,;
E< CEIJ 9EKDJH?;1 E< J>; MEHB: :;J;HC?D;I J>; GK;IJ?ED ?L

-;9J?ED #7?77?

)< 99KCKB7J?ED )H .>; -7L?D= HEC ,;L;DK;
TF?J78B EDI?:;H;: | -J?CKBKI .E .>; #D9H;

.>El; M>E H;@:;9J C;H; FEFKB7J?ED 71 7D 7:;GK7J; 1J?CKBKI
7TH; =;:D;H7BBO :?IFEIl;: JE C7A; ;L;HO J>?D= :;F;D: KFED 79"
JHK; J>7J DE F;HC7D;DJ 7D: 9EDJ?DK;: ?D9H;71; E< M;7BJ>
9EDJ?DK;: ?D9H;71; E< 97F?J7B 7D: # 97DDEJ 7=H;; M?J> &
J>7J3 J>?1 ?D9H;71; 97D 8; ;:<<:9J;: ?D 7DO EJ>;H M70 J>7D ¢
M>?9> C?=>J >7L; 8;;:D :;1J?D;: <EH ?CC;:?7J; 9EDIKCFJ?ED
M>?9> ?| JE O?;B: 7 FHE<?J EH ?D EJ>;H MEH:I 80 J>; 9EI
97F?2J7B

KJ M; >7L; O;J JE ?DGK?H; M>7J ?1 J>; 1J7J; E< J>?D=I1 M>7%
D7J?ED JE 799KCKB7J; 7D: <KHJ>;H M>7J 2?1 J>; I1J7J; E< ]
799KCKB7J?ED J>; CEIJ ;<<;9J3?L; 7D: B;7: JE 7 <KHJ>;H 7C
97F?J7B 7D: M;7BJ>

#J ?1 KD:EK8J;:BO FEII?8B; 80 F7HI?CEDO JE :;LEJ; 7J ED?9
KIK7B E< J>; FHE:K9; E< 7DO 9EKDJHO JE J>; C7?DJ;D7D9;
GK?J; JHK; J>7J J>; B78EKH;HI IE ;CFBEO;: 7TH; 9EDIKC ;HI 7
B78EKH;HI 7D: 71 <7H 71 J>; B78EKH:HI 7H; 9ED9;:HD;: J>:F
9EDIKCFJ?ED EH :;C7D: KJ ?J >71 7BH;7:0 8;;D I>;MD J>71J
;C7D: E997I1?ED;: 80 J>; F;HIEDI ;CFBEO;: ?D FHE:K9J?L; B
<KHD?I> 7 CEJ?L; JE J>; 7T99KCKB7J?ED 7D: ;CFBEOC;DJ E<
J>:; 97F?2J7B?1J1 J>;ClI;BL;l JE=;J>;H M?J> J>; B7D:BEH:I 7D
>7L; 80 J>; IKFFEI?J?ED 7=H;;: JE 8; FTHI?CED?EKI| 7D: 8
J>;?H KIK7B Q 9EDL;D?;D9;lI 7D: BKNKH?;l JE I7L; <HEC J>;°
97F?J7B [/D:;H J>;1; 9?2H9KCIJ7D9;l # MEKB: 7IA >EM ?J ?I
?D9H;71;: GK7DJ?JO E< 9ECCE:?J?;I E8J7?D;: 80 J>; ?D9H;
B78EKH:HI I>EKB: <?D: FKH9>7I;HI M?J>EKJ IK9> 7 <7BB E
J>:?H L7BK; 8;BEM J>; 9EIJI E< FHE:K9J?ED EH 7J B;71J L
FEM:H 7D: J>; M?BB JE |7L;

#J >71 8;;D J>EK=>J 80 IEC; L;HO 78B; MH?J;HI J>7J 7BJ>E
E< F7THJ?9KB7H 9ECCE:?J?;1 J>;H; 97DDEJ FEII?8BO 8; 7 =I
8;97KIl; 799EH:?D= JE J>;?H L?;M E< J>; IK8@;9J 9ECCE:?.
<EH 9ECCE:?J?;l ED; >7B< M?BB <KHD?I> 7 C7HA;J <EH J>
8;?D= J>KI J>; IEB; IEKH9; E< :;C7D: 7D ;N9;Il ?D J>; IKFFE

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

FHEL;lI 7 :;<?9?;D90 ?D J>; IKFFBO E< IEC; EJ>;H 7D: 7 =;LC
' -70 ?D >?1 :?21J?D=K?I>;: MEHA ED FEB?J?97B ;9EDECO

1J7J; J>7J3 J>; 9EDIKCFJ?ED E< 7 9ECCE:?JO 80 J7A?D= ?J
;C7D: 7D: J>; FHE:K9J?ED E< 7 9ECCE:?JO FHEFEHJ?EDT7S8

.>?1 :E9QJH?D; >EM:;L:H JE J>; :NJ;:DJ ?D M>?9> ?J >71 8;:D
KJJ;HBO KD<EKD:;: 7D: 9ECFB:;J:BO JE 9EDJH7:?9J J>: =H:
IKFFBO 7D: ::C7D:

#J ?1 80 DE C;7DI JHK; 71 7 C7JJ;H E< <79J Q J>7J 9ECCE.
9ECCE:?J7?;1 .>; =H;7J C711 E< 9ECCE:?J?;1 ?1 ;N9>7D=;: :?F
FHE:K9J?L; EH KDFHE:K9J?L; 7D: ?J ?1 GK?J; ESL?EKI J>7J
9ECF7H;: M?J> J>; B78EKH M?J> M>?9> ?2J ?1 JE 8; ;N9>7D=
=BKJ @KIJ 71 7DO ED; 9ECCE:?JO <7BBI ?D L7BK; <HEC 7D
:?2J>:H M?J> B78EKH EH CED:;O

#D J>; 971, IKFFEIl;: J>;H; MEKB: ;L?:;DJBO 8; 7D KDKIK7B G
7BB A?D:l ?D J>; C7THA;J EM?D= JE J>;, KDFHE:K9J?L; B78E
8;;D 9EDL;HJ;: 80 J>; 7T99KCKB7J?ED E< 97F?J7B ?DJE FH
DKC8;H E< B78EKH;HI 7BJE=;J>;H 8;?D=J>; I7C; 7D: J>; FE
9EDIKCFJ?ED 7CED= B7D:BEH:I 7D: 97F?J7B?I1JI 8;?D= 80 It
9ECCE:?J?;1 MEKB: D;9;II7TH?BO <7BB ?D L7BK; 9ECF7H;: M
FHE<?JI 7BCEIJ JE DEJ>?D= 7D: JE 9>;9A KHHI¥?)J7Q; <KHJ:
FH;9?1;BO M>7J ?1 C;7DJ 80 J>; J;HC =BKJ M>7?79> 2D J>7I
F7THJ?7B

' -70 'H '7BPB 'H ,?97H:E J>; FH?D Q9?F7B 7KJ>EHI E< J>
FHE<?JI 7FF:7H JE C:; JE >7L:; <7BB:D ?DJE IEC:; <KD:7C:DJ
J>:0 >7L; J7A;D E< J>?1 IK8@:9J

#D J>: <?HIJ FB79; J>:0 >7L: 9EDI?::H:: 9ECCE:?J?:;1 71 ?<
C7J>;C7J7?97B <?=KH;l EH 7H?J>C:;J?97B 9>7H79J;HI J>; H
9ECF7H;: ?DI1J;7: E< 7THJ?9B;l E< 9EDIKCFJ?ED M>7?79> CKI.
DKC8;HI 7D: M7DJI E< J>; 9EDIKC;HI

#< 9ECCE:?J?;1l M;H; EDBO JE 8; 9ECF7H;: 7D: ;N9>7D=;: M?
?J MEKB: 8; JHK; J>7J ?< J>;0 M;H; 7BB ?D9H;71;: ?D J>;?H
'NJ;DJ J>;0 MEKB: 9EDJ?DK; JE 8;7H 7CED= J>;Cl;BL;l J>;
M; 9ECF7H; J>;C 71 M; 9;HJ7?DBO EK=>J JE :E M?2J> J>; Dk
9EDIKC:;HI J>;D 7 =H;7J ?D9H;71; E< FHE:K9; M?J> 9ECF7H7
7D: M?J> M7DJI :?2C?D?1>;: 80 FTHI?CEDO CKIJ D;9:;1I7H?BC(
L7BK; ;1J?C7J;: ?D B78EKH IE J>7J J>; |7stBHE:K9:; J>EK-=
|7C; GK7DJ?JO E< B78EKH 71 cdnmiatl) >MENKE: @QXEf BEDIQH7D:

8EJ> J>; FEM;H E< 799KCKB7J?ED 7D: J>; CEJ?L; JE 799KClI
9>;9A;:

#J ?1 711,HI;: J>7J ;<<;9JK7B :;C7D: ?1 DEJ>?D= CEH,; J>7D .
9ECCE:?JO ?D ;N9>7D=; <EH 7DEJ>;H KJ ?1 J>?1 7BB J>7J

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

C7D: .>EK=> ;79> 9ECCE:?JO C70 >7L; 9EI1J J>; I7C; GK7CLC
97F?J7B ?D ?JI FHE:K9J?ED 7D: J>;0 C70 8; Q ;N79JBO ;G
:N9>7D=; 0O;J M>0 C70 DEJ 8EJ> 8; IE FB;DJ?<KB 71 DEJ JE
8KJ L;:HO B?JJB; CEH; J>7D J>:0 >7L; 9EIJ 7D: ?D J>7?1 971;
8; ;<<;9JK7B 1EKB: ?J 8; IK9> 71 JE ;D9EKH7=; J>;?H 9EDJ~
IDGK;IJ?ED78BO DEJ .>:;?H H;B7J?ED JE ;79> EJ>;H C70 DE
H:B7J?ED JE J>; M7DJI E< J>; IE9?:;J0 J>:?H H;B7J?ED JE ¢
EC;1J?9 7D: <EH;?=D B78EKH C70 >7L; ;NF;H?:D9:;: 7 CEIJ

#J M?BB 8; H;7:?BO 7BBEM;: J>7J 7 D;M 9ECCE:?JO J>HEMD
FHEFEHJ?ED JE J>; B78EKH ;CFBEO;: KFED ?J 7?1 E< >?=>;}
?1 FH;9?1;BO 97B9KB7J;: JE ?D9H:;71; :;C7D: 8;97KIl; ?J ?CF|
GK7DJ?JO 8KJ 7 8;JJ;H 7:7FJ7J?ED E< J>; FHE:K9; JE J>; J
E< J>; IE9?:J0 KJ JE <78H?97J; EH FHE9KH; 9ECCE:?J7?;1I I
1?7<<?9KBJO 7D: J>;0 9;HJ7?DBO :E DEJ D7JKH7BBO 7D: D;!
E< 97F?J7B 7D: ?D9H;71; E< 9ECCE:?J?;1 CEIJ F7THJ?9KB7H
?DO9H;71; >7L; 8;;D E997I1?ED;: 80 ;9EDECO E< 9EDIKCFJ?ED
J>; ?D:KB=;D9; E< J>EIl; J71J;1 7D: M7DJI M>?9> 7H; J>; L;H
C7D:

'H ,?97H:E J>EK=> >; C7?DJ7?DI 71 7 =;D;H7B FEI?J?ED J>
H:;:KD:7DJ 2?1 E8B?=;: JE C7A; J>; <EBBEM?D= 9ED9;II?ED
971; 7D: J>7J M?BB 8; J;CFEH7HO ?D M>7?79> J>; 799KCKB?7.
FH?9; E< <EE: C70 8; 7JJ;D:;: M?J> 7 <7BB E< FHE<?JI 7D:
C7?DJ;D7D9; E< B78EKH ?D9H;71; CK9> CEH; H7F?:BO J>7D
8;: >?=> 7D: FHE<?J| BEM #< ;L;HO C7D M:H; JE <EH:;=E J>;
EDBO ED 799KCKB7J?ED 7 GK7DJ?JO E< D;9;II7H?;I C?2=>1
9EKB: DEJ 8; 7DO ?CC;:?7J; 9EDIKCFJ?ED )< 9ECCE:?J7?;I |
C?=>J KD:EKS8J;:BO 8; 7D KD?L;HI7B =BKJ 7D: 9EDI;GK;DJB
:C7D: <EH 7D 7::?2J?ED7B GK7DJ?J0O E< IK9> 9ECCE:?J7?;1 |
:CFBEOC:;DJ E< CEH; 97F?J7B #< C:;D 9:71;: JE 9EDIKC; J>;
FHE:K9; a'H ,?97H:E J>;D 7::1 ~.>?1 7:C?I1I1?ED :E;| DEJ ?CI
FH?DO9?”#B:Ja?l H;C7THA # 97DDEJ GK?2J:<HHEL ;IM? D ¥RIE; E<
FEFKB7J?ED 7D ?D9H;71; E< B78EKH;HI 97DDEJ 8; S8HEK=>J
9EDI;GK;D9; E< 7 FTHJ?9KB7H :;C7D: J?BB 7<J;H J>; B7FI;
7D: J>; 9EDL;HI?ED E< H;L;DK; ?DJE 97F?J7B C70 J7A; FB7!
9EKDJHO ?1 7BM701 B?78B; JE 7D ?D9H;71; E< J>; <KD:Il <E}F
<71J;H J>7D J>; ?D9H;71; E< FEFKB7J?ED KJ ?< M>:D;L;H
KD?L;HI7B =BKJ E< 9ECCE:?J?;l >EM 97D ?J 8; C7?DJ77?D;:
97F?J7B ?1 D;L;H H;:KD:7DJ 7D: J>7J 8;97KIl; 9ECCE:?J?;1 C
L7BK;l 7 =BKJ 97D EDBO 8; F7THJ?7B DEJ =;D;H7B Q

DEJ>;H <KD:7C;DJ7B ;HHEH ?DJE M>?9> J>; MH?J;HI 78EL;
7TFF;7H JE >7L; <7BB;D ?I J>; DEJ J7A?D= ?DJE 9EDI?:;H7J°
7D: ?CFEHJ7DJ 7 FH?D9?FB; ?D >KC7D D7JKH; 71 ?D:EB;D9

#J >71 8;:D IXKIPHBI;?< 7 9;HJ7?D DKC8;H E< <7HC:;HI 7D: 7 9
C7TDK<79JKH:HI >7: 8::D :N9>7D=?D= J>:?H IKHFBKI <EE: 7D

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9

7D: J>;?H FEM;HI E< FHE:K9J?ED M:;H; IK::;:DBO IE ?D9H;71;
M?J> J>; |7C; B7T8EKH FHE:K9; BKNKH?;I ?D 7::?2J?ED JE M>:
J>:H; 9EKB: 8; DE IEHJ E< :?<<?9KBJO M?J> H;=7H: JE :;C7]|
M>?9> J>; <7THC;H FHE:K9;: MEKB: 8; ;N9>7D=;: 7=7?DI1J F7F
80 J>; C7TDK<79JKH:H 7D: J>; EDBO H;IKBJ MEKB: 8; J>; >
8:JJ;:H IKFFB?;: 7D: >7L?D= CEH; ;.D@QEOC:;DJI

KJ ?D J>?1 ?DJ;H9EKHI; E< CKJK7B =H7J?<?97J?EDI JME J
M>?9> 7H; J>; L;HO FE?DJI ?D :?I1FKJ; #J ?1 J7A;D <EH =H7
FH;:<:HH:;: JE ?D:EB;D9; 7D: J>7J J>; FHE<?JIl E< ;79> F7HJ!
1>7J MEKB: 8; J>; ;<<:;9J E< 7 :;1?H; JE I7L; KD:;H IK9> 9?2H"
9EDI?::H:;: FH:;1:DJBO .>: :<<:9J E< 7 FH:<:H:D9: E< ?D:EB:L
:L?:;DJBO 8; JE E997I?ED 7 M7DJ E< :;C7D: <EH J>; H;JKHD
FHE:K9J?ED IKFFEI;: 7D: JE J>HEM B78EKH;HI EKJ Q E< ;C
9KBJ?L7JEH 8:;?D= DEM ;D78B;: JE E8J77?D J>; D;9;I1I7TH?;1 7
>7: 8;;D 799KIJEC;: M?J> B:;ll JE?B 7D: JHEK8B; 7D: >?1I1 J7
L:BL;J DEJ 8:?D= <KBBO <EHC;: C?=>J 8;: L:HO B?A:BO JE ~
7D: ;CFBEO B:;Il B78EKH ED J>; B7D: M>?B; J>; C7TDK<79JK|
>:7LO0 E< I7B; MEKB: 8; B;: JE :?I9EDJ?DK; J>;?H C7DK<79J
D:;9;1l7TH?BO ?DJE J>; I7C; ?D:EB;DJ 101J;C 71 J>; <7THC:;H .
BKNKH?;l J>7J ?1 1K9> 7 J71J; 71 M?BB FHEF;HBO 1J?CKB?7.
JE 7FF;7H 7J J>; CEC;DJ ?J ?1l H;GK?H;: ?1 7 FB7DJ E< IBEN
IE97?7:;J0 IK<<?9?:DJBO I>;MI 7D: J>7J ?J ?1 7 CEIJ ?CFEHJ7
C7DA?D: M?BB FHE:K9; 7D: 9EDIKC; 7BB J>7J J>;0 >7L; J>;
9EDIKC; 7D: M?BB D;L;H FH;<;H ?D:EB;D9; JE J>; HM7H:Il E
7TFF;:7H <HEC 7 IB?=>J H;L?:M E< IEC; E< J>; D7J?EDI M?J>
# I>7BB >7L; E997I1?ED <EH 7 H;L?;:M E< J>?1 A?D: ?D J>; D;
J>: H:;7::H

J>?H: L;HO I;H?EKI ;HHEH E< J>; MH?J:;HI 78EL; H;<;HH;:
?CFEHJ7DJ E< J>; J>H;; 9EDI?I1JI ?D IKFFEI?D=J>7J 799KC
J>7J J>; 9EDIKCFJ?ED E< J>; B78EKH;HI ;CFBEO;: 80 J>EI;
9H;7J; IK9> 7D ;<<;9JK7B :;C7D: <EH 9ECCE:?J?;1 71 JE ;D9l
E< FHE:K9;

'H ,?97H:E E8I;HL;l UM/H; #x<=?L;D JE 7 CTDFHL?D=
7TDDKC >; MEKB: DEJ BE9A ?J KF ?D 7 9>;1J 8KJ MEKB: ;?J
., ;CFBEO ?J >?CI|;B< FHE:K9J?L;BO EH B:;D: ?J JE IEC;
FKHFEI; ?D ;?2J>:H 971; :;C7D: MEKB: 8; ?D9H;71;: 7BJ>EK-=
ES8@;9J1 #< >; ?D9H;71;: >?1 ;NF;DI;l >?1 ;<<:9JK7B :;C7D: (
8K?B:?D=1 <KHD?JKH; EH IEC; IK9> :D@EOC:;DJ #< >; :CFE
FHE:K9J?L;:BO >?I ;<<;9JK7B :;C7D: MEKB: 8; <EH <EE: 9Bl
M>?29> C?=>J |;J D;M B78EKH;HI JEdmanda KJ 1J?BB ?J MEK

/IFED J>?1 FH?D9?FB; ?J ?1 IKFFEI;: J>7J ?< J>; H?9>;H FEH
J>;?H 799KIJEC;: 9EDL;D?;D9;l 7D: BKNKH?;l M?J> 7 L?;M J
;<<;9J MEKB: 8; 7 :?H;9J?ED E< D;7HBO J>; M>EB,; 97F?J7B
E< D;9;117H?;1 M>?9> MEKB: B;7: JE 7 =H;7J ?D9H;71; E< 9K
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KJ M?J>EKJ IKFFEI?D= 7D ;DJ?H; 9>7D=; ?D J>; KIK7B CEJ
9EKB: DEJ FEII?8BO >7FF;D .>; KIK7B CEJ?L;l <EH 799KCK]|
J>; <KJKH; M;7BJ> 7D: ;:D@EOC;DJ E< J>; ?D:?L?:K7B M>E 7
M>EC >; C;7DI JE B;7L; >?1 FHEF;HJO D: M?J> J>;1; CEJ?L;
JE J>; FEII;IIEH E< B7D: JE ;CFBEO D;7HBO 7BB J>; B78EKF
9KBJ?L7J?ED 71 80O IE :E?D= >; MEKB: D;9;1I7H?BO :;IJHEO
?CFEII?8B; <EH >?C M?J>EKJ IK8I;GK;DJBO :?21C?11?D= J>;
7D: Q E9971?ED?D= J>; CEIJ :H;7:<KB :?21JH;Il ;?2J>;H JE =7]
=H;7J;H ;. D@EOC;DJ 7J 7 <KJKH; :?21J7DJ F;H?E: EH JE JHT7L
FEIJ:H?J

.>: L;HO :;<?D?J?ED E< <;HJ?B; B7D: ?1 B7D: J>7J M?BB IK
F;HIEDI J>7D 7H; D;9;1l7HO JE 9KBJ?L7J; ?J 7D: ?< J>; B7C
IKHFBKI ?D 9EDL;D?:;D9;1 BKNKH?:;l 7D: KDFHE:K9J?L; 9EDI
1;JJ?D=JE MEHA ED J>; B7D: 71 C7DO B78EKH;HI 71 >?21 I7L"
ESL?EKI J>7J ?DI1J;7: E< 8;?D= :DH?9>:: >: MEKB: 8;: ?CFEI
FHE9;;:?D= 8EJ> 7J <?HIJ 7D: ?D <KJKH; (EJ>?D= 9EKB: @
:?<<:;H;DJ CEJ?L; <EH 799KCKB7J?ED J>7J ?|l 7 :;1?H; JE ?
BEL; E< M;7BJ> 7D: ;D@EOC:;DJ 7D: J?BB IK9> 7 9>7D=; J7/
FHEF;DI?J?;1l E< C7TDA?D: M; C70 8; GK?J; IKH; J>7J J>; B7Y
DEJ =E ED ;CFBEO?D= B78EKH:;HI ?D J>?1 M70

1>7J J>;D MEKB: >7FF;D | IEED 71 J>; B7D:BEH:I 7D: 9KBJ"
9EKB: DEJ H;7B?P; J>;?H ?D9H;71?D= FHE:K9; ?D IEC; M70
9ECC7D: E< M;7BJ> ?D <KJKH; J>;O0 MEKB: 9:;71; JE ;CFBEO
B7D7D: ?< J>; 8KI?D;Il E< J>7J F7THJ E< J>; IE Q9?;J0 M>?9
H7M FHE:K9; 9EDI?1J;: C;H;BO ?D FH;F7TH?D= J>; EJ>;H I?C
DKC8;H H;GK?H:;: <EH J>?1 FKHFEI; 8;?D= ?D9EDI?:;H78B; .
9EKB: IKFFEHJ MEKB: 8; J>HEMD EKJ E< MEHA "7L?D= DE (
FEHJ?ED E< J>; H7M FHE:K9; >EM:L;:H FB;DJ?<KB ?J C?=>1]
=H7:K7BBO :;9H:;71; ?D DKC8:;HI 7D: J>; <7?BKH; E< ;<<;97317
J>: IE?B MEKB: D;9;117H?BO :?2C?D?I1> 9KBJ?L7J?ED 7D: J>F
F:HIEDI EKJ E< ;CFBEOC:;DJ .>?1 79J?ED 7D: H;79J?ED MEK
E< FHE:K9; 7D: 9EDIKCFJ?ED M71 H;IJEH;: ?D H;<;H;D9; JE
M>?29> M;H; ;1J78B?I1>;: 7D: ?J ?1 ESB8L?EKI J>7J M?J>EKJ 7D
DO9EKH7=; 9ECC;H9; C7DK<79JKH;l 7D: KDFHE:K9J?L; 9ED
97B9KB7J;: JE 9>7D=; J>; KIK7B CEJ?L;l <EH 799KCKB7J?EL
>7L; DE IK<<?9?;DJ Q 1J?CKBKI JE 9KBJ?L7J; M;BB 7D: 7 9l
>7: 8;;D H?9> 7D: FEFKBEKI MEKB: M?J> IK9> F7THI?CED?E
FEEH 7D: 9ECF7H7J2?2L:BO KDF;EFB;:

.>: 17C; A?D: E< H;71ED?D= M?BB ES8L?EKIBO 7FFBO JE J>; !
<7THC:HI M;H; :?IFEIl;: JE 9EDIKC; J>; BKNKH?;l FHE:K9;: 80
J>; CTDK<79JKH;HI J>EI; FHE:K9;: 80 J>; <7THC:;HI 7BB MEK
:?2J>:H ED; EH 8EJ> E< J>; F7THJ?:;Il M;H; :?IFEIl;: JE I7L; M?J
9ED:?J?ED 7D: FHEL?:?D= <EH J>;?H <7C?B?;1 ?D <KJKH;

:?2<<:;H;DJ .>; <7THC;H 2?DIJ;7: E< ?D:KB=?D=_>?CI;B< ?D H?

MEKB: 8; :?IFEIl;: JE 8; 17J?1<?;: M?J> CEH; I?CFB; 9BEJ>?D
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MEKB: :?2178B; J>; C7TDK<79JKH;:H <HEC FKH9>71?D= J>; |7C;
FHE:K9: 7D: <EH J>; H;JKHDI E< IE CK9> B78EKH ;CFBEO;: I
=H;7JBO ?D9H;71;: ?D FHE:K9J?L; FEM;H J>;H; MEKB: ;L?:;I
C7TDK<79JKH;H ?D B?A; C7TDD;H 2?DIJ;7: E< ?D:KB=?D= >?C
JE8B8799E C?=>J 8; :?IFEIl;: JE I7L; M?J> 7 L?;:M JE J>; <KJKI
KD78B; JE :E IE EM?D= JE J>; F7THI?CEDO E< J>; <7THC;HI 7
C7TDK<7XIXH;I

D 799KCKB7J?ED JE 7 9;HJ7?D ;NJ;DJ E< 9ECCED <EE: 7C

J7A; FB79; ED 8EJ> I?:;1 8KJ J>; 7TCEKDJ CKIJ D;9;II7TH?BO
MEKB: 8, E< DE IEHJ E< KI; JE J>; <7THC;H JE =E ED 9KBJ?L
C;H;BO JE =?L; <EE: 7D: 9BEJ>?D= JE >?1 B78EKH;HI "; ME

<EH >?CI|;B< EH <7C?BO ?< >; D;?J>:H 9EDIKC:: J>; IKHFBK
>?Cl;B< DEH 9EKB: H;7B?P; ?2J ?D 7 I>7F; J>7J C?=>J 8; JH
>: M;H; 7 J;D7DJ 1K9> 7::?2J?ED7B 97H; 7D: B78EKH MEKB: ¢
?< >; M;H; 7 B7TD:BEH: 7D: M;H; :;J;HC?D;: M?J>EKJ H;<:;H;
>?1 ;137J; ?D IK9> 7 M70 71 JE C7A; ?J O?:B: J>; =H;7J;1J D;
<KJKH; ?2J 2?1 GK?J; 9;HJ7?D J>7J J>; B7TH=; FEHJ?ED E< J>
:?J>:H <EH >?1 EMD 9EDIKCFJ?ED EH JE FKH9>71; 9BEJ>?D
MEKB: 8; 78IEBKJ;BO M71J;: #< >; :?: DEJ 9>EEI|; JE KI; ?J

EH J>; C7?DJ;D7D9; E< KDFHE:K9J?L; B78EKH;HI ?J C?=>1]
E17L; Q ?2J J>7J ?1 JE KI; ?2J ?D ;CFBEO?D= CEH; B78EKH;
|7?: 8;<EH; 8; JE ?CFEL;H?I> 8EJ> >?CI|;B< 7D: >?1 <7C?BO

#J MEKB: 8; 1J?BB CEH; KI;B;Il JE J>; C7TDK<79JKH:;HI JE =E
8:0ED: M>7J M71 M7DJ;: 80 J>; 7T=H?9KBJKH?I1JI 7D: J>;CI;B
MEKB: ;:DJ?H;:BO :;F;D: KFED J>; :;C7D:l E< J>; 7=H?9KBJKH
C;7DI E< FKH9>71?D= 1K8I1?1J;D9; 8KJ ?D FHEFEHJ?ED 71 J>
J>:?H C7DK<79JKH;l .>; FEFKB7J?ED H;GK?H;: JE FHEL?:; |
IE9?:;J0 M?J> J>; 711?13J7D9; E< =EE: C79>?D;HO MEKB: 8; ?|
78IEH8 8KJ 7 IC7BB FEHJ?ED E< J>; FHEF:H IKHFBKI E< H?¢
MEKB: ;L?:;DJBO J>;H;<EH; 8; 7 =;D;H7B M7DJ E< :;C7D: 8E
FEFKB7J?ED: M>?B; ?J ?1 GK?J; 9;HJ7?D J>7J 7D 7:;GK7J; F
9EDIKCFJ?ED C70 <KBBO A;;F KF J>; FHEF;H FHEFEHJ?ED ¢
M>7J:;L;H C70 8; J>; FEM;HI E< FHE:K9J?ED ?J 7FF;7HI JE |
F71I1?ED <EH 799KCKB7J?ED CKIJ ?D;L?J78B0O B:;7: JE 7 IKFF
M>7J J>; IJHK9JKH; 7D: >78?J1 E< IK9> 7 |KF9?;J0O M?BB F;H(

KJ ?< J>?1 8; IE IKH;BO ?J ?1 7 CEIJ ?CFEHJ7DJ ;HHEH JE
'NF;D:?JKH; 7D: Q J>; F7I1I?ED <EH 799KCKB7J?ED JE=;J>;H
D7JKH; 7D: JE 9EDI?::H J>; ::C7D: <EH J>; <EE: 7D: 9BEJ>"
8; ;. CFBEO;: FHE:K9J?L;BO 71 I;9KH?D= 1K9> 7 =;D;H7B :;C7
IK9> 7 H7J; E< FHE<?JI| <EH J>; 97F?J7B ;CFBEO;: ?D FHE:K
97BB <EHJ> J>; FEM:;HI E< J>; IE?B 7D: J>; ?D=;:DK?J0O E< (
GK7DJ?JO 8EJ> E< H7M 7D: C7TDK<79JKH;: FHE:K9;

*>*H>7F|] ?2J C70 8; 71A;: 80 J>EIl; M>E >7L; 7:EFJ;: '"H ,?97H:
FHE<?JI M>7J 8;9EC;| E< J>; :?L?I1?ED E< J>7J M>?9> ?1| Ft
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9>:9A;: C:H;:BO 80 M7DJ E< :;C7D: #J ?1 7T9ADEMB;:=;: J>7J
>7L; DEJ 8;=KD JE <7?B 0O;J ?< B78EKH FHE:K9;1l B7H=;BO
J>7J FHE<?JI CKIJ 8; >?=>

# >7L; 7TBH;7:0 13J7J;: ?D 7 <EHC:;H 9>7FJ:H J>7J J>; L7BK;

<H;GK;DJBO :E DEJ <7BB ?D FHEFEHJ?ED JE J>; <7BB ?D J:
7D: J>?1 TBED; M?BB E<J;D 799EKDJ <EH BEM FHE<?JI KJ
9EDI?:;H7J?ED ?J ?| ES8L?EKI J>7J ?D J>; FHE:K9J?ED E< 7
D;9;1I7H?;1 J>; J>;EHO ?I| F;H<;9JBO I?CFB; HEC M7DJ E<
C70 8; L;HO BEM ?D FH?9; 7D: 7 B7H=; FEHJ?ED E< J>; M>
J>; B7T8EKH;H 7BJ>EK=> ?D D;9;II7H?;l >; C70 8; ?BB F77?:

H:=7H: JE J>; GK7DJ?JO E< <EE: M>?9> >; H;9:?L;1 7D: J>; |
C70 8; :;9?:;:BO@BEM

#< 2?3 8; 17?: J>7J ED 799EKDJ E< J>; B7H=; FEHJ?ED E< J>

M>?9> ED J>?I1 IKFFEI?J?ED ?1 78IEH8;: 80 M7=;1 ?J C70 8;
J>; <7BB E< FHE<?JI ?1 >?=> M7=;1 # I>EKB: 9;HJ7?DBO FH
E< MEH:l1 .>; EDBO @KIJ?<?78B; =HEKD: <EH 7:EFJ?D= 7 D;

7 D;:M I;DI; ?1 JE 9EDL;O CEH; FH:;9?I1; ?D<EHC7J?ED JE J>
M7=:1 ?2D J>?1 971; ?DIJ;7: E< JE 7 <7BB E< 9ECCE:?J?;1 M
IF;9?7<?9 ?DJ;DJ?ED E< J>; MH?J:H M;H; JE A;;F >?21 H;7:;H 7
71 JE J>; H;7B 1J7J; E< J>?D=I

#D J>; FHE:K9J?ED E< D;9;II7H?;1 >EM;L;H ?J M?BB 8; 7BBE
GK;IJ?ED ?I DEJ GK?J,; IE I?CFB; 0O;J 1J?BB ?J C70 8; C7:,

7T9ADEMB;:=;1 J>7J J>;H; C70 8; 7 B?C?J JE J>; ;CFBEOC;DJ
<HEC J>; B?C?J;: M7DJI E< IE9?;J0O0 ?D:;F;D:;DJBO E< J>; ;|
971; IKFFEI;: J>?1 B?C?J CKIJ D;9;1l7H?BO 8; L,HO D7HHEM

9ECF7H7J?L;BO DE FEFKB7J?ED 8:;1?:;1 J>; 7T=H?9KBJKH?1JI
<EH FHE:K9; /D:;H IK9> 9?H9KCIJ7D9;1 9EHD C?=>J 8; FHE:
9>7H79J;H 7D: GK7B?JO:E4IM¢, BBdEH; E8I;HL;: ?D 7 DEJ; 7B
E< J>; I7C; FHE:K9; MEKB: DEJ 8; E< J>; |I7C; L7BK; .>; 791J
C?=>J 8; JEB;H78BO M:BB <;: 71 ?1 <H;GK:DJBO J>:; 971; FF
M>;H; J>; B7T8EKH;HI 7H; <8K38Q JH;,<MEHK@C &HIB?JJB; MEHA
<EH J>;?H =HEMD KF IEDI 7D: <HEC L7HO?D= C7HA:;JI 7D: |
J>; <7THC;H C?=>J 8; J>; BEM:;I1J 7J J>; L;HO J?C; M>;D 799E
FHE:K9; ?J EK=>J JE 8; J>; >?=>:1J J>7J ?| M>:D J>:H; M7
'N9:Il E< FHE:K9; 78EL; M>7J M7I1 F7?: JE J>; B78EKH;H .>;
97DDEJ I?DA 8;BEM 7 9;HJ7?D FE?DJ 8KJ 7 F7THJ E< J>; FH
C70 <EH 7 J?C; 8; 78IEBKJ;BO KI;B:;Il 7D: F;HC7D;DJBO ?J
71 JE O?;B: EDBO J>; BEM;IJ FHE<?JI

# MEKB: E8I;HL; <KHJ>;H J>7J ?< ?D 9EDI;GK;D9; E< 7 :?C*
9KBJ?L7JEHI M;H; JE M?J>:H7M J>;?H 97F?J7BI IE 71 8;JJ;H
J>; GK7DJ?JO J>7J 9EKB: 8; FHEF;HBO F7?: <EH 0O;J ?< J>;
J>;0 >7: M?J>:H7MD ?D 7DO EJ>;H M70 M>?9> 799EH:?D=
J>;0 9EKB: DEJ ?J ?1 9;HJ77?D J>7J J>EK=> J>;0 C?=>]J <E
IC7BB Q IJE9A M>?9> J>;0 1J?BB 9EDJ?DK;: JE ;CFBEO ?D 7
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J>;C 71 9KBJ?L7JEHI MEKB: 8; JE 7BB ?DJ;DJI 7D: FKHFEI;I
>7: J7A;D FB79; ED 7BB J>;?H 97F?J78B

#< ?D J>; FHEO9:;Il E< I7L?D= 7BB J>7J M71 BEIJ 80 J>; 97F
B78EKH;H J>; 9>;9A JE J>; FHE=H;I|l E< M;7BJ> MEKB: 8; 8Kk
,297H:E 7D: J>; 9EDI;GK:;D9;I D;;: DEJ 8; 7TFFH;>:;D:;: KJ ?
H:L;DK; ?DJE 97F?J7B FKI>;: 8;O0ED: 7 9;HJ7?D FE?DJ CKIJ
:;C7D: <EH FHE:K9; J>HEM J>; B78EKH?D= 9B7I11;1 EKJ E< ;!
J>:; 7:EFJ?ED E< F7THI?CED?EKI >78?JI1 ?D JEE =H;7J 7 :;=H;
CEIJ :?21JH;11?D= ;<<:;9J1 7J <?HIJ 7D: 80 7 C7THA;: :;FH:II?E
F;HC7D:DJBO

#J ?1 DEJ E< 9EKHI;, C;7DJ JE 8; 13J7J;: J>7J FTHI?CEDO E
E< 9EDIKCFUDPED E<J;D ?D J>; >?=>;1J :;=H;; KI;<KB 7D: IE(
D;9;1l7HO JE J>; FHE=H;Il E< M;7BJ> 1J7J; C70 9;HJ7?DB(
7D: 7 :?C?DKJ?ED E< J>; 79JK7B ;NF;D:?JKH; C70 DEJ EDB(
8KJ M>;D J>; 97F?J7B E< 7 9EKDJHO 7?1 :;<?97?;DJ 9ECFT7H;:
FHE:K9JI 7 J;,CFEH7HO ;9EDECO E< 9EDIKCFJ?ED ?I H;GK?
IKFFBO E< 97F?J7B Q M>?9> 97D 7BED; <KHD?I> J>; C,;7DI E
<KJKH; BB J>7J # C;7D JE IgdSsiBly=FE™M HDBO® BI?ED 97D

7T99KCKB7J?ED E< 97F?J7B 7H?1?D= <HEC 7 _F:HC7D;DJ :?C
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?D=;DK?JO >7: 8;;D ;N;H9?Il;: ?D J>; ?DL;DJ?ED E< C79>7?D;|
'NJ;DI?ED E< J>; C7THA:;J <EH J>; 9ECCE:?J?;1 FHE:K9;:

5#< <HEC J>; J?C; E< M7H: # M; >7: >7: DE <EH;?=D 9EC
J>:; B7D: 7TBED; MEKB: DEJ >7L; 7TFFHE79>;: JE M>7J ?J ?I 7.
H;:L;DK; <HEC JH7:; 7D: C7TDK<79JKH;I

'ElIJ E< J>; 1J7J;1 E< KHEF; M?J> J>;?H 79JK7B :?L?I?EDI E
>7L; 8;;D 9ECF7H7J?L;BO KDF;EFB;: M?J>EKJ J>; ;N9?2J:;C:L
C7TDK<79JKH;I 7D: ;NJ;D:;: C7THA:;JI 6

#D 97HHO?D= ED J>; B7J; M7TH M; M;H; FEM;H<KBBO 711?1J;
:D78B;: KI JE 9ECC7D: 7 FHE:?=?EKI GK7DJ?JO E< <EH;?=D
KJ >EM MEKB: J>;?7H ;<<?9790 >7L; 8;;D M;7A;D;: ?< M; 9EK
9EJJEDI 9BEJ>| 7D:Q7H:M7H;
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-F7?Dcl J7N 9EKB: 8; ?D9H;71;: 7J M?BB I|E 71 JE C7A; J>,; C
7 L71J H;L;DK; C?=>J J>;0 DEJ 8; C7:;, JE 7<<EH: >?C KJ ?.
E< IK9> C79>?D;HO MEKB: I?DA ?DJE ?DI1?=D?<?97D9,;, ?< J
C;J7BlI M;H; 9ED<?D;: JE J>; 7:@79;DJ 9EKDJH?;I 7D: J>; F|
J>HEM 97F?J7B 7D: B78EKH EKJ E< ;CFBEOC;DJ

#D J>; 79JK7B 1J7J; E< J>?D=1 ?D J>?1 9EKDJHO J>; FEFKB
IB71=EM  &;;:1 9 >7L; 8;;:D =H;7JBO ?D9H;71?D= 8:;97KI; E
'NJ;D:?D= :;C7D: <EH J>;?H =EE:I CEH; F;EFB; >7L; 8;;D 9E
MEHA J>;C KF 8KJ ?< 7 CK9> IC7BB;H DKC8:H E< F;EFB; >7
E< 7 17L?D= E< B78EKH <HEC C79>?D;HO M?J>EKJ 7D 7:;Glk
?1 ESL?EKI J>7J J>;1; JEMDI MEKB: >7L; 8;;D 9ECF7H7J?L ;B!
.E M>7J ;NJ;DJ J>; IF7TH; 97F?J7B 7D: B78EKH J>HEMD EKJ |
MEKB: >7L; ;DH?9>;: EJ>;HI ?J ?1 ?CFEII?8B; JE |70 7D: EI
cC70 8; C7:; 71 M; 97DDEJ 8; I;J H?=>J 80 7D 7FF;7B JE <79
M>:J>:H J>;H; 7TH; 7DO =HEKD:I ?D J>; IB?=>J;1J :;=H;; FB7K
EDBO J>; 97F?J7B IF7H;: 7J 7DO J?C; <HEC J>;l; C7TDK<79J}
:CFBEO;: :BI;M>;H; 8KJ J>7J ?J MEKB: 8; ;CFBEO;: 71 FHE<
:N9>7D=:;78B; L7BK: ?D EJ>;H FB79:1 71 ?2J MEKB: >7L; :ED:

IB71=EM M?J> 7D ;NJ;D:?D= C7HA:;J #D I>EHJ 7H; J>;H; 7D
M>7J:L;:H <EH 1J7J?D=J>7J ?< J>; JM;DJO C?BB?EDI MEHJ:
‘'NFEHJ M:H; ;DJ?H;BO IJEFF;: :?2J>:H 80 IK99;1I<KB <EH;?:
FHE>?8?J?EDI M; I>EKB: >7L; DE :?<<?9KBJO ?D <?D:?D= ;
B78EKH ;GK7BBO 7:L7DJ7=;EKI JE ?D:?L?:K7Bl ?D FE?DJ E<
J>; 9EKDJHO M?J> H;IF;9J JE J>; ;N9>7D=;78B; L7BK; E< ?J

IDGK;IJ?ED78BO 7DO 9EKDJHO >71 J>; FEM;H E< 9EDIKC?D-=
=H;7J ?D GK7DJ?JO 7D: ;L;phaweCZB® 7?7BFB,OBLO= >71 C2D: 7D:

8E:O JE FHE:K9J?L; B78EKH <EH J;D EH JM;BL; >EKHI E< J>
71M;HI?EDI H;IF;9J?D= J>; FEM;HI E< 7 9EKDJHO M>?9> :E |
FH79J?97B 9EDI;GK;D9;I H;B7J?D= JE J>; ?D9H;71; E< M;7B.
9EJJEDI ?2J ?1 GK?J; 9;HJ7?D J>7J J>EK=> M; C?=>J >7L; J
J>; M?BB JE 9EDIKC; J>;C 7BB ?D A?D: 7J >EC; 7D: J>; C7
M;7BJ> 7D: H;L;DK; MEKB: :;F;D: ;DJ?H;BO KFED J>; 9?7H9KC
J>HEMD EKJ E< J>; 9EJJED JH7:; 9EKB: 8; IE 7TFFB?;: 71 JE
MEKB: 8; ;1J?C7J;: 71 >?=>B0O 7D: 9EDIKC;: 71 ;7=;HBO 71 J>
?CFEHJ::.>;H; ?1| DE C7=?9 ?D <EH;?=D C7THA:;JI .>; <?D78B

9EDIKCFJ?ED CKIJ 7BM701 8; 7J >EC; 7D: ?< =EE:l 9EKB: 8
MEKB: ;N9?J; F;EFB; JE MEHA 71 C7DO Q >EKHI ?D J>; :70

'D@QEOC:;DJI 7D: 9H:;7J; 7 9EmEeCFIREB P=DX7THA;;JI MEKB:
8: KI:B:;Il 1; ADEM >EM;L;:H <HEC :NF:H?:D9; J>7J L:HO <:MWN
FHE:K9?D= 9ECCE:?J7?;l E< J>; I7C; ;<<?9790 2?D J>?1 H;IF;
E8J7?D;: 80 7 JH7:; JE L7YTH?EKI 9B?C7J;1 7D: IE?BI 1?J>EK
=H:;7J ?D9H;71; ?D J>; FEM;H E< FHE:K9J?ED J>:H; ?1 DE ?L
?D:KIJHO 9EDIKCFJ?ED 7D: ;N9>7D=;78B; L7BK; MEKB: :?C
MEKB: CEIJ KDGK;IJ?ED78BO 8; H;7B?P;: ?< J>; 9>:7FD:;IlI E
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E997I?ED;: 80 C79>?D;HO M:H; JE B;7: JE ?D9H;71;: I7L?D=
‘NF;D:?JKH;

KJ ?J ?1 ADEMD J>7J <79?B?J?;1l E< FHE:K9J?ED >7L; J>; |
C7HA:;JI 8EJ> 7J >EC; 7D: 78HE7: #D J>; 79JK7B 1J7J; J>;H
J>:H; ?1 B?JJB; H;7IED JE 7FFH;>;D: 7DO F;HC7D:;:DJ ;L?B <}
C79>?D;HO .>; FH;IKCFJ?ED 7BM701 ?1 J>7J ?J M?BB B;7:
7D: L7BK; KJ I1J?BB M; CKIJ 7BBEM J>7J J>; FH; ;C?D;:DJ 7
IK8IJ?JKJ?ED E< C79>?D;:HO <EH C7DK7B B78EKH :;F:D: KF
<EH J>; 9ECCE:?J?;1 FHE:K9;: 7D: J>; ?D9H;71;: 1J?CKBKI =
J>73 M?J>EKJ J>?I1 ;NJ;DI?ED E< C7HA:;J 7D: ?D9H;71; E< 91l
=H:7J :;=H:; BEIJ &?A:; J>; <:HJ?B?JO E< B7D: J>: ?DL:DJ?
FHE:?=?EKI FEM;H E< FHE:K9J?ED KJ D;?J>;H E< J>;l; =H;
?DJE 79J?ED ?2< J>; I?2JK7J?ED 7D: 9?H9KCI1J7D9;1 EH J>; :
FH:L;DJ J>; EF;D?D= E< 7 IK<<?9?;:DJ C7THA;J 7D: 7D 7:;GK’

>0 J>H;; =H; 73 97KI;I CEIJ <7LEKH78B; JE FHE:K9J?ED 7H;
<:HJ?B?JO E< IE?B 7D: ?DL;DJ?EDI JE I7L; B78EKH .>;0 71
71 J>;0 7BB J;D: JE <79?B?J7J; IKFFBO M?J>EKJ H;<:H:;D9;
J>7J J>;0 I>EKB: ;?2J>;H I;F7TH7J;BO EH 9ED@E?DJBO 7<<EH
9EDJ?DK;: ?D9H;71; E< M;7BJ> M>?9> 97D EDBO 8; A;FJ KF
J>; ::C7D: <EH 9ECCE:?J7?;I

KJ #D 1?J>:H7M?D= 7TF?J7B

#J ?1 JHK; J>7J ?D M?J>:H7M?D= 97F?J7B_<HDEAQJEB; ;CFBEO
J>;H,; ?1 =;D;H7BBO 7 9EDI1?:;H78B; BEIl 8KJ ?D J>; 971, IKF
JE J>;, 7:L7DJ7=; H;IKBJ?D= <HEC J>; :?I9EL;HO E< J>; C79:
IK<<;H 8KJ J>; 9ECCKD?JO 8;D;<?JlI

#J ?1 JHK; J>7J ?< J>; M>EB; 97F?J7B E< J>; 9EKDJHO M:;H;
B78EKH ?J MEKB: 8; MEHJ> B;Ill 7<J;H J>; ?CFHEL;C;DJ J>7I
O7F23M®@C7J3;: 7J J>; 9KHH;DJ FH?9; E< B78EKH ?I| E< B;Ill L
?D<;H M?J>'H '7BJ>KI| J>7J ?J M?BB H;7BBO ;CFBEO B;ll
:CFBEO?D= B78EKH :E;I DEJ :;F;D: KFED J>; L7BK; E< J>; 9
IF;9?7<?97BBO KFED J>; 7TDDK7B GK7DJ?JO E< FHE:K9; M>?¢9
7=H;; M?2J> 'H '7TBJ>KI J>7J ".>EK=> ?J C?=>J O?;B: 7 =H;7J
9ECC7D: J>; I17C; GK7DJ?JO E< B78EKH 71 8;<EH; 7D: KDB;I
M:H; KI;: C7TDO F;HIEDI MEKB: 8; J>HEMD EKJ E< MEHA 7D:
M>EB:; 97F?J7B JE 9ECC7D: J>; I7C; GK7DJ?JO E< B78EKH M
J>; 9EDJ?D=;D90 E< J>; L797DJ 97F?J7BI 8;?D= M?J>:H7MD
E99KF7J?EDI 7D: <?D:?D= ?CC;:?7J;BO ;GK?L7B;DJ ;CFBEO
'H '7BJ>KI JE 170 J>?1 IKFFEI; # >7: Z ?D 7 9EJJED CT7TI

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



)bB?D; &?8H7HO E< &?8;HJO .>; 1EHAIl 7D: EHH;IFED:;D9; E< 7L?: ,?9
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KDB:;Il # 9EKB: I;BB 7BB CO FHEF;HJO ?D J>; 9EJJED C?BB
7D: J>;D <?D: 7D ;GK?L7B;DJ ;CFBEOC:;DJ <EH ?J ?D IEC; E.

)< J>?1 Z Z C?=>J 9EDI?1J E< C79>?D;HO 7D: M>?9>
8; KJJ;HBO KI;:B;Il ?D 7DO EJ>;H E99KF7J?ED #J MEKB: J>;
M?J>:H7M CEH; J>7D Z .>: GK;I1J?ED ?J CKIJ 8; H;C;C8;

=H;7J 7 L7BK; 97D 8; M?J>:H7MD 8KJ M>;J>;H 71 =H;7J 7 Gk
;CFBEO;: M?J> J>; :?C?D?I1>;: 97F?J7B (EM ?J 2?1 ;L?:;DJ J>
J>; M>EB; GK7DJ?JO E< B78EKH ;CFBEO;: M71 DEJ ?D FHEF
J>: Z (E CEH; B7T8EKH 9EKB: 8; ;CFBEO;: J>7D J>; Z

?1 DE E997I1?ED J>78:;70CO-BEIO ;I>78BBH J>; :?2I9EL;HO E< J>;

C79>?D;HO # 7:C?J ?D:;;: J>7J 7 FHE<?J M?BB 8; E8J77?D;:
Z 80 J>; ?D:?L?:K7B M>E ?|1 E8B?=;: JE H;CEL; >?1 97F?
M>:J>;H 7DO B;Il GK7DJ?JO E< B78EKH M?BB 8; ;CFBEO;: 7
M?BB DEJ 8; 8;:D;<?J;: ?D 7 =H;7J;H :;=H;; J>7D J>?I| ?D:?L?
>7L; DE D;;: JE KI; 7DO <KHJ>;H 7H=KC:DJI JE 17J?1<0O 'H "
?J >; T9ADEMB;:=;1 J>7J J>; M>EB; 97F?J7B MEKB: O0?;B: 7
?21J>; FE?DJ ?D M>?9> |E9?;J0 ?1 9>?:;<BO ?DJ;H;1J;: ?2J ?I
E< ;. D@QEOC:;DJ I>EKB: 8; ?D9H;71;: 7D: J>7J ?D J>; :?21JH?8]|
IC7BB;H GK7DJ?JO I>EKB: DEJ <7BB JE J>; I>7TH; E< J>; CE|
1; >7L; I;;D J>7J J>; |I7C; CED;O 97F?J7B M?BB 8; ;CFBEO;:

7D: 71 J>; F;EFB; 7H; DEJ IKFFEI;: JE >7L; ?D9H;71;: EH :?C
I7C; CED;O M7=;1

KJ 9ECCE:?J?;Il M?BB 7BJE=;J>;H 8; ?D =H,;7J;H 78KD:7D9;
;79> C7Dcl M7=;1 M?BB FHE9KH; >?C =H;7J;H ;D@EOC;DJI 4%
971, 7TFF;7H 71 KD<7LEH78B; JE COI;B< 71 FEII?8B; 80 IKFF
<?N;: 97F?J7B 7D: M>?9> KD:;H J>; D;M 9?H9KCIJ7D9;I M7I
9EJJED JH7:; MEKB: >7L; DE L7BK; M>7J;L;H #< 71 ?2J ?I F
KI;<KB ?D 7DO EJ>;H C7DK<79JKH; ?J MEKB: IJ?BB <KHJ>;]|
FHE:K9; M>?9> MEKB: 8; IJ?BB CEH; <7LEH78B; JE 9EDIKC;l

/IDB;ll M?J> B78EKHEE€<ZJ>;, UTBXK9> 9EJJED =EE:I 9EKB: 8; (

M:H; 8;:<EH; C7:; M?J> B78EKH E< J>; L7BK; E< Z 7D: <?
Z 9EJJED =EE:| 9EKB: DEJ IE <7BB 71 JE C7A; ?J ;NF;:?
<?N;: 97F?J7B 71 JEJ7BBO MEHJ>B;Il <EH ?< J>; FH?9; E< .
799EKDJ E< J>: KI; E< J>; <EHC:;H C79>?D:HO Z ~J>; =EE:

?J 97D 8; J>;, C7TDK<79JKH;HI ?DJ;H;I1J JE 787D:ED ?J 1>;D
F 9 FHE<?J ED ED; E< >?1 97F?J7Bl M>7?79> 80 J>; IKFFE|
tCFBEOC;DJ E< >?1I Z ?D 7DO EJ>;H JHT:;

'H '7BJ>KI 1701 "#< ?D EH:;H JE JHO J>; FH?D9?FB; M; M;H.
IKFFEI; J>7J M?J>EKJ 7DO ;NJ;DI?ED E< J>; <EH;?=D C7HA;
C;7DI E< C79>?D;HO E8J7?D 7BB J>; 9ECCE:?J?;1 7J FH;I,;D.
B78EKH DEM 7FFB?;: ?1 ?J ?D 7DO :;=H;; FHE878B; J>7J J>
8, 7:L7DJ7=;EKIBO ;CFBEO;: EH J>7J J>;, C71l E< B78EKH;H
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<?D: J>; C;7DIl E< 9ECC7D:?D= 7D 7:;GK7J; I#7H;IEM<HI>; D7J
O:;l -KFEFEIH;; C;D ;CFBEO;: C:D ;79> ED; ?D J>; FHE:K9J
7TDEJ>:H ?D J>; C7TDK<79JKH; E< IJE9A?D=1 7D: J>; EJ>;:H ?
M>?9> 9ECCE:?J?;1l M;H; H;GK?H;: 7D: 9EDIKC;: ?D J>; IE9?
79> :?19EL;HI 7D ?CFHEL;: FHE9;Il 80 M>?9> J>:;0 97D ;79
GK7DJ?JO E< J>;?H H;IF;9J?L; 9ECCE:?J?;1 M?J> J>; B78EK
>7L?D= ;79> J>; C;7DI E< ;CFBEO?D= J>; B78EKH E< J;D C;I
EJ>:H <?L; DEJ ?D:;;: ?D J>; FHE:K9J?ED E< 9BEJ> I>E;lI

FHE:K9J?ED E< IEC; EKJ E< J>; DKC;HEKI 9ECCE:?J7?:1 M>?¢
JE C7D 1EKB: J>;0 DEJ E8J7?D >7L?D=7?J ?D J>;?H FEM;H
<KHD?JKH; EH 7DO EJ>;H 9ECCE:?J?;1l <EH M>?9> J>;0 C?=.
?D9B?D7J?ED _'H '7BJ>KI| ;HHEH 7FF;7HI JE C; JE 8; ?D J>°

ED; M?J>EKJ J>; ;NJ;DI?ED E< <EH;?=D JHT7:; H; M; 7BB 1|
FHE:K9J?EDI 1EKB: DED; E< KI B?A; CEH; 7D: 8;JJ;H 9BEJ>
CEH; 97HH?7=;1 7D: >EHI;I 7D: 8;JJ;H 7D: CEH; 9ECCE:?EK|I

DEJ JEE CK9> E< J>;1; J>?D=I1 DE <79?B?JO E< FHE:K9J?ED
.>; F;717DJ M>E C?=>J 8; ?D:K9;: JE B78EKH 7D 7::?2J?EDTE
JE8799E C?=>J FH;<;H ?D:EB;D9; JE 7 D;M 9E7J a #D J>; 97
97BB;: ED JE B78EKH 7D 7::?J?ED7B DKC8;H E< >EKHI >; C
7D: >?1 D;M 9E7J M?J>EKJ ?J 7D: ?< >; >7: DEJ>?D= CEH,; >
[;9KH; >?C ;CFBEOC;DJ ?J ?I EDBO D;9;II7HO J>7J >?1 C71J;
M>?9> 'H '7BJ>KI J>?DAI ?J IE :?<<?29KBJ JE 9H;7J; ?D J>;

“.>; JH7:;H EH C;H9>7DJ M>E MEKB: 9EDJ?DK; ?D >?1 8KI?I
H?DA 7D: =?L; >?1 =K;1J1 9B7H;J 7D: 9>7CF7=D; C?=>J J>?
9ECCE:?J?;1 80 DE C;7DI MEHJ> J>; JHEK8B; E< IE CK9> 9E
GK?J ?J J>;D 7D: B?L; ED J>; ?DJ;H;IJ E< >?|1 <KD:I M>7?79>
FHE:K9J?L;BO ;CFBEO;: 7D: M?J> 71 CK9> 7H:EH 80 >7?71 IKC
E8J77?D;: 7 IK<<?97?;DJ FEHJ?ED E< >EC;BO 9ECCE:?J?;I

"1>;H; J>; TCEKDJ E< J>; ?D9EC;| E< 7 9EKDJHO :;F;D: ?D 7
KFED J>; ;N;HJ?ED E< B78EKH 79J?L?JO 7D: 7JJ;DJ?ED J>
9ECCE:?J?:1 JE 8; E8J7?D;: IK<<?9?:DJBO :;1?H78B; JE 87B7
'N;:HJ?ED M?BB 9;71; a .>?1 ?1 DE :EK8J JHK; 8KJ J>;H; 7H;
IK9> 7 9EKDJHO 71 J>?1 M>E KD:;H 7DO :;=H;; E< ?CFHEL;C
9EDJ;CFB7J;: 7IMBKEB878B>7FFO JE <KHD?I> J>; 79J?L?2J0O 7I
D;9;1l7HO JE E8J77?D 9ECCE:?J7?;1 M>?9> JE J>;C CKIJ 8; IK
J>:; <KD:l E< EJ>;HI ?< ;DJHKIJ;: JE J>;C <EH J>7J FKHFEI;
IKFFEI;: M>?9> # 7C <7H <HEC 8;B?;L?D= J>7J J>; E8@:;9J
JE 1J?CKB7J; J>; ;N;:HJ?EDI| E< J>; FHEFH?;JEHI J>;CI;BL;I

73JJ;D: 7 9EKDJ?D= >EKI; I?N EH ;?2=>J >EKHI 7 :70 ?D EH:;
M>?9> >7L; DE EJ>;H C;H?J J>7D J>; GK7DJ?JO E< B78EKH

KFED J>;C a

# ISEKB: DEJ F7THJ?9KB7HBO 7:C?H; J>; M?I:EC E< IK9> F;H
9ECCED HEC M>7J 9?H9KCIJ7D9; ?1 ?J J>7J =EB: FB7J; @
=H;7J L7BK; 8KJ <HEC J>; GK7DJ?JO E< B78EKH J>7J >71 8;
J>;H,; 7H; J>EI; M>E J>?DA DE JE?B JEE =H;7J JE E8J7?D J>
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F 'H '7BJ>KI 7TH=KC;DJ ?1 7 B?JJB; 9EDJH7:?9JEHO >;H;

:CFBEOC;DJ <EH OEKH B78EKH;HI >; 1701 M?J> J>; 97F?J78B
E< J>; . CFBEOC:;DJ E< C79>?D;HO # :NF:9J:: J>:D J>7J >; N
J>; C?1;H78B; 9ED:?J?ED E< J>?1 9B7Il 7D: MEKB: >7L; EFFE
C79>?D;HO ED J>7J =HEKD: GK?J; J>; 9EDJH7HO .>; 9ED:7?
7TH; 97BB;: KFED JE 9ECC?I1;H7J; ?1 E< 7 :?<<;H:;DJ :;I9H?FJ"
>?1 C?D: M>;J>:H ?D 7::?2J?ED JE J; 777D;MBERPOHEE>; |I>7BB |
?D:EB;D9; .>; IC7BB J;D7DJ M?BB DEJ ADEM ED M>7J JE IF
FHE:K9,;, 7D: J>; 97H; E< J>; C;H9>7DJ EH JH7:;H M?BB 8; N\
C7THA:;J 78HE7: ?D M>?9> >; 97D ;N9>7D=; EKH >EC; 9ECCE:
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