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<=DA?@L>MD :J=9C>9KLK 9L (J -A;9J<GKi

GL@ KA<=K G> L@= ;GJIJ=KHGF<=F;= OAL@ (9JA9 <?=0GJl
D=LL=J 9J= 9EGF? L@= >=0 D=LL=JK O@A;@ @9< DGF? :==
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*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

L@= -A;9J<G >9EADQ 9L JGE=K:=JJGO +D9;= '=<:MJQ -A;9
;GJIJ=KHGF<=F;= EMKL @9N= :==F J=LMJF=< LG @AK >9EAD
<?=0GJL@ GJ @=J @corodic JGFalLG LOGE-rA; @ L@=Q @9< :==F |
O9N9AD9:D= HM:DAK@=< AF ALK AKKM= G> .=HL=E:=J =P

D=LL=JK 9F< >JGE LOG GML G> >AN= G> (9JA9 <?=0GJL@
J=>=JJ=< LG AF L@=K= NGDME=K 9K H9JL G> L@= -A;9J<G

*F= D=LL=J >JGE -A;9J<G D=LL=J @GO=N=J J=E9AF=<
HOH=JK O@A;@ 9J= AF L@= HGKK=KKAGF G> @=J FA=;= (JI
OIN9AD9:D=L@JIJGM?@ L@= CAF<F=KK G> (JK MLD=JiK KGF

+9K;G= "J=F>DD O9K GF= G> L@= D=9<AF? KH=9C=JK GF :
L@= #GMK= G> GEEGFK >L=J -A;9J<GiK =FLJQ AFLG +9JD
OAL@ @AE GF =;GFGEA; IM=KLAGFK 9DL@GM?@ @= KLJGF
G> -A;9J<GiK HGDALA;9D NA=0OK #= @9< 9 D9J?= :MKAF=KK
9F< @AK ;GMFLJQ K=9L O9K /9HDGO #GMK= AF M;CAF?@9E
L@9L -A;9J<G MF<=JLGGC AF LG OJAL= 9 HO9EH@D=L 9L
G> F?D9F< O @ A ; @ophdsakdorki@Eedhemisd and Secure Currency.

(GKL G> "J=F>=DDIiK D=LL=JK :=DGF? LG L@9L H=JAG< 9F«<
AF>GJE9LAGF >GJ L@= HIGHGK=< H9EH@D=L

/@= D=LL=JK G> -A;9J<G LG "J=F>=DD @9N= FGL :==F >GMF
O=J= E9<= 9L L@= J=IM=KL G> 'GJ< &=QF=K :Q L@= J=HJ=
G> L@= "J=F>=DD >9EADQ :GL@ <=K;=F<=< >JGE L@= =D<=

=K:GJGM?@ G> /9HDGO GMJL 9F< (J "J=F>=DD ( + °:
"=GJ?= "JG Lk L@= @AKLGJA9F G> "J==;= 09K H9JLF=1J
G> "JGL= 9F< +J=K;GLL #= :=;9E= 9;IMOAKLE @ DGM Q@- AQ 9 E<

O9K AFLIG<M;=< LG L@=2==@9O9®8EAHEQ,MI>D8?E=FL G> 9 D=
-A;9J<G LG @AE ML @= O9K GF= G> L@= QGMF? KLM<=FLI
O@9L %G@F .LM9JL (ADD K9QK G> @QAEK=D> AF L@= H9KK
J=>=J=F;= LG -A;9J<GiK CAF<DAF=KK LG QGMF? H=JKGFK ;!
(ADD "JGL= MK=< LG := AFNAL=< LG -A;9J<GiK @GMK= 9F«<
KM:B=;L 9K AL 9HH=9JK >JGE @QAK <A9JQ >GJ G> O@A

Ruesday, March 23rd- GK= 9L -=9< &9FL 9F< 9L= 9 DALLD= :J=9<
HOKL O@=F $ O=FL MH LG JGGC .LJ==L LG :J=9C>9KL OA
HGDAL=DQ J=;=AN=< :Q @AE 09DC=< OAL@ @AE 9F< (J (AI

O@=F $ O=FL AFLG L@= ALQ EQ EGL@=J AF LGOF L@AI
KGE= EGJ= &9FL <AF=< 9L j H9KL OJGL= GML 9?9AF AF L
J=E9JCK MHGF !GJ=A?F LJ9<= 9F< 9JJ9F?=< L@=E AF 9 <A

Baturday, March 27th- GK= 9L IAFAK@=< EQ J=E9JCK GF !'GJ=A?F
=F;DGK=< L@=E LG -A;9J<G .LM<A=< KGE= EGJ= G> &9FL
f+GD ;GF g =< 9L

Sunday, March 28th- GK= 9L j HOKL .LM<A=< &9FL MFLAD j HOKL
:J=9C>9KL OAL@ (J -A;9J<G (=L (J (ADD L@=J= 9F< =FBG
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9F< AFKLIJM;LAN= <AK;GMJK= OAL@ L@=E AF<GGJK 9F< GN
"9J<=FK MFLAD j HO9KL O@=F $ EGMFL=< EQ @GJK= 9F<
=PLJ=E=DQ =P@9MKL=< OAL@ >9LA?M= 9F< @MF?=J O@=F
HD=FLA>MDDQ O@A;@ IM=F;@=< EQ AFL=DD=;LM9D NA?GM

"JGL=iK hJ=E9JCK MHGF IGJ=A?F LJ9<=i J=>=JJ=< LG AF LC
MFKA?F=< (. =KK9Q GF L@= L@=GJQ G> ;GEH9J9LAN= ;GKL|
+9H=JK /@AK ;GFKAKLK G> LO=DN= H9?=K MF<=J L@= LALI
@9F<OJALAF? 9F< @9K L@= K9E= ?=F=J9D 9HH=9J9F;= 9K "
=, GFGEQ AF L@= JIJN@K@® (MOBESEHRE LG L@AK H=JAG<

1J9F:AK #GJREJ @9< :==F GF= G> L@inburGMévew]K G> L@ =
9F< O9K L@= :@9AJE9F G> L@= MDDAGF GEEALL== AF

O@A;@ GH=FK L@AK ;GDD=:LAGF AK AFHg@rceFo®®LMJI= G> 9
Bullion. $L O9K OJALL=F 9 >=0 <9QK 9>L=J #GJF=JiK EGLAGF
O@A;@ D=< LG L@= 9HHGAFLE=FL G> L@= MDDAGF GEEAI
D=LL=J AL OGMD< K==E L@9L L@=Q O=J= FGL O=DD 9;IM9/
"GE= AFLG ;DGK=J ;GFL9;L 9K 9;LAN= HIJGL9?GFAKLK GF LC
'GFLJGN=JKQ 9F< GOAF? LG L@= E9FQ >JA=F<K L@=Q @9<

-A;9J<GiK D=LL=JK LG #GJF=J 9J= AF L@= HGKK=KKAGF G>
?2J9F<<9IM?@L=J G> !J9F;AK #GJF=JiK :JGL@=J '=GF9J<

%G@F (MJJOQ L@= >GMF<=J G> L@= >AJE O9K -A;9J<Gil
h:GGCK=DD=Ji 9K AL O9K L@=F ;9DD=< >AJKL AF ID==L .LJ
LJ==L *> @AK J=DI9LAGFK OAL@ -A;9J<G 9 ;GFL=EHGJ9JQ
“A;9J<G F=N=J E9<= 9FQL@AF? #=_7ANHK- @8 <GG;DOK E &< (
FG JGQODLA=K AK ;GF>AJE=< :Q 9FGL@=J :GFL=EHGJ9JQ (
PrincipleshAFLG L@= @9F<K G> @AK :GGCK=DD=J OAL@GML L
O@A:@ AF L@OAK <9Q L@= @A?@=KSFOLOA = FIX=:6>FGFGMF
@AK HIEH@D=LK GF O@A;@ @= >=9J=< L@9L (MJJ9Q EA?C
@AEK=D> :=9JAF? 9FQ <=>A:A=F:Q

l@= (.. G> -A;9J<GiK D=LL=JK 9J= AF L@= HGKK=KKAGF G>
?J9F<KGF G> -A;9J<GiK HM:DAK@=1J

'J9F;AK +D9 = L@= J9<A;9D L9ADGJI G> @9JAF? JGKK
2=KLEAFKL=J -=>GJE=JK O9K 9 <AK;AHD= G> =FL@9E 9F<
O9K HIJ=KME9:DQ L@JGM?@ L@= D9LL=J L@9L @= :=;9E= 9;

;GJIJ=KHGF<=F;= OAL@ -A;9J<G LMJF=< GF LOG KM:B=;LK M
GF;=FLJ9L=< @AK =>>GJLK L@= .AFCAF? IMF< 9F< HGHMD
 GEEAKKAGF=< LG OJAL= 9F 9JLA;D= GF L@= 'MF<AF? .QKL
GEE=FL GF L@= E9FMK;JAHL O@A;@ D=< LG KGE= ;GJJ=K
-A;9J<GIiK D=LL=JK GF L@9L G;;9KBGHMrIduwnaAGKL HM:DAK/(
%MF=_S$F +D9;= 0JGL=9 :GGC AF <=>=F;= G> (9DL@MK
-A;9J<G J=9< AF E9FMK;JAHL *F L@AK -A;9J<G 0OJGL= 9F =

_9F< J=;GEE=F<=< AL LG (MJJ9Q >GJ HM:DA;9LAGF .GE-=
9F< +D9;= GF L@= :MKAF=KK G> L@= ;GEEALL== G> L@= HJ
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O@A;@ 9J= FGL AF;DM<=< AF L@= HJ=K=FL ;GDD=;LAGF @
K=;LAGF GF_ =FL@9E

-A;@9J< .@9dH O9K CFGOF 9K h GFN=JK9LAGF .@9JHi 9F+
J=HMLO9LAGF AF 2@A? KG;A=i#Q@ ORK AF, GRKAISJIQ: DAIHDTIK G
L@= ALQ O@=J= h@AK AFL=J=KLK O=J= <ANA<=< :=LO==

;9JJA=< GF AF 'AK@ .L 9F< 9 ;GFF=;LAGF OAL@ L@= 2=KL
GF=eO@A;@ @= <=N=DGH=< AFLG 9F =PL=FKAN= 9F< KM;;=
@=9<IM9JL=JK AFHAXKIBI99EE=IJK AF (9JC '9F= O=J= .9EM=D

9F< "=GJ?= +@ADAHK O@G O=J= 9DKG @AK AFLAE9L= >JA:
E=FLAGF=< AF L@=K= NGDME=K #= O9K 9L N9JAGMK LAE=k
O9K -A;9J<GiK AEE=<A9L= HJ=<=;=KKGJ 9K E=E:=J >GJ +GJ
E=E:=J G>L@= MDDAGF GEEALL== DL@GM?@ O= @IN= C
O9HH=9JK LG @9N= :==F 9EGF? -A;9J<GiK >JA=F<K KAF;= L@
;GJIJ=KHGF<=F;= AF O@QA;@ @QAK F9E= ;GFKL9FLDQ J=;MJK

/I@= HOIH=JK G> -A;@9J< .@9JH 9J= AF L@= HGKK=KKAGF G:
JAF9 ' &9Q .@MLLD=0GJL@ O@G AF GF L@= :9KAK G:*
-A;@9)J< . @9JH O@A;@ @9K J=E9AF=< MFHM:DAK@=< .@=
D=LL=J 9F< @9K 9DKG CAF<DQ D=FL L@= (. G> @=J :GGC

A %G@F .ARMD9AJL@= >AJKL +J=KA<=FL G> L@= G9J< G>
>GMF<9LAGF 09K JStitistieat Kotouhtof>SCallabd®@ <= OJGL= 9 D9J?=

FME:=J G> :GGCK 9F< H9EH@D=LK GF >AF9F;= 9F< E9FQ GL
@AE -A;9J<G 9;;=<=K LG J=IM=KLK >GJ @AK GHAFAGF GF H
.AF;D9AJ ML AK =NA<=FLDQ MFOADDAF? LG := <J90OF AFL(

/@= >AN= D=LL=JK >JGE -Ahe CoGspondencddf (iR Hen. AF

Sir John Sinclair, Bart., NGDK 'GF<GF G:MJF 9F< =FLD=Q HN
.AF;D9AJIK DA>=LAE= /@=J= EMKL @9N= :==F KGE= >MJL@
;GE=K :=LO==F .AF;D9AJIiK D=LL=JK LG -A;9J<G G> 9F<
>JGE 9 D9L=J GF= AK IMGL=< :Q .AF;D9AJIK :AG?J9H@=J h
'9FCAF? AF L@QAK ;GMFLJQ KAEAD9J LG L@9L O@A;@ HJ=N
INA< -A;9J<G Kl LA @FIHDH=IKIG> .AJ WG@F .AF;D9AJ
@9N= FGL :==F >GMF< #AK ?J=9L ?J9F<KGF .AJ J;@A:9D<
K=9J;@ LG := E9<= 9L /@MJKG 9KLD= 9AL@F=KK L@= >9I
-9= O@=F @= O9KLitd oEAd&I BrRith, @ AKHIJ=KME9:DQ 9LL=EHL=< |
LJ9;= L@=K= H9H=JK AF ;GFF=;LAGF OAL@ 9 D=LL=J LG .A
@= K9QK L@9L AL hAK FG DGF?=J =PL9FLi H

/I@GE9K /GGd= L@= =;GFGEAKL O9K 9 -MKKA9 E=J;@9F|1
.L=H@=F /@ GJFLGF JGL@=JK 9F< G #= ?9N= =NA<=F;= L(
L@= -=KMEHLAGF G> 9K@ +9QE=FLK 9F< O9K ;9DD=< :Q -/
?JA;MDLMJ9D GEEALL== G> AF O@QA;@ ;GFF=;LAGF LC
9JGK= #= 09K OAL@ -A;9J<G GF=G> L@= >GMF<=JK G> L
DL@GM?@ @= AK >9E GHistorg¢f Fti@ssAFMIA@G I @iK L @ =

DA>=LAE= @= GFDQ HM: Dhdvig@sand DetallsldhltheHighdd L @ =

Low Prices of the Last Thirty Years,
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*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

/IGGC=iK D=LL=JK 9J= AF L@= -A;93<G +9H=JK FIMAJA=K C
?J=9L ?J9F<KGFK (J ! " +4+9<O0OA;C 9F< (J % +9<0OA;C M
:GMD< := >GMF<

<09J< 29C=>Ac&dD< >SOL@=J G> <09J< "A::GF 29C=>A=D< 9

An Account of Ireland, Statistical and Political O9K 9 DGF? KL9F<AF? >JA:
(ADD 9F< +D9;= 9F< O9K =EHDGQ=< :Q -A;9J<G 9K @AK D9
:GFKA<=J9:D= FME:=J G> @QAK D=LL=JK >JGE LG AF
GF;=JFAF? =P;DMKAN=DQ L@= HMJ; @9K= 9F< E9F9?=E=FL
>GMJ D=LL=JK @9N= :==F AF;DM<=< AF L@= HJ=K=FL ;GJJ=
L@= 9;IMAKALAGF G> 9 K=9L AF +9JDA9E=FL

$F L@= ;9K= G> GL@=J ;GJIJ=KHGF<=FLK O@GK= AFL=J;@9F
GF= D=LL=J 9 :JA=> !AG?J9H@A;9D FGL= AK ?AN=F OAL@ 1

MEGFL :=DGO H G> %G@F 2@AK@90 H 9F< G> 'GJ
O@=J= L@= F9E= AK >AJKL E=FLAGF=<

$1

/@= '=LL=JK $F /@= +J=K=FL <ALAGF

K @9K :==F K9A< AF K=;LAGF $ L@=K= >GMJ NGDME=K ;GI
L@GK= H=JKGFK OAL@ O@GE -A;9J<G ;GJJ=KHGF<=< GF KN
AFL=J=KL ML GF;= 9 ;GJJ=KHGF<=FL @9K :==F AF;DM<=<

=N=F L@GM?@ KGE= G> L@=E E9Q := GFDQ G> 9 H=JKGF9D

l@= GJ<=J AF O@QA;@ L@= D=LL=JK 9J= 9JJ9F?=< AK L@9L
J=;=AN=< :Q -A;9J<G /@AK G;;9KAGF9DDQ <AN=J?=K >JGE
L@= @=9< G> =9;,@ D=LL=J KM;@ 9FGE9DA=K 9JAKAF? O@-
J=;=AN=< 9>L=J <=D9Q F =PLJ=E= =P9EHD= AK D=LL=1J
@I9INAF? :==F OJALL=F GF %MDQ BMKL :=>GJ= -A;9J<C
O9K J=;=AN=< :Q @AE GFDQ GF @AK J=LMJEBftkB =;=E:=J 9|
D=LL=J G> )GN=E:=J G> L@= K9E= Q=9

IG L@= @=9<AF? G> =9;@ D=LL=J L@=J= AK 9LL9;@=< 9 >G

aL@= 9<<J=KK GF L@= ;GN=J O@=F=N=J L@AK AK =PL
b L@= DG;9LAGF G> L@= GJA?AF9D (. A> 9N9AD9:D=
c 9J=>=J=F;= LG 9FQ HIJ=NAGMK HM:DA;9LAGF G> L@-

$L OADD = FGLA;=a QALY L1@9I<4+I=KK AK EGJ= G>L=F ?/
D=LL=JK HIJ=NAGMK LG -A;9J<GiK =FLJQ AFLG +9JDA9E=FL
l@= J=9KGF >GJ L@AK <AKH9JALQ AK L@9L KAF;= 9 DGO=.
KAF?D= K@=+ O9K 9 ?=F=J9D L=F<=F;Q LG OJAL= L@= 9<<,
D=LL=J ALK=D> AFKL=9< G> MKAF? 9 K=H9J9L= K@==L 9K ;
9 E=E:=J G> +9JDA9E=FL -A;9J<G @9< L@= HIJANAD=?= G>
J=;=ANAF? L@=E >J== G> HGKL9?= L@=J= O9K 9;;GJ<AF?D
K=H9J9L= ;GN=JK >GJ L@= 9<<J=KK 9F< L@=K= O0=J= DA9:I
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H=JKGF =FLALD=< LG >J9FC D=LL=JK @9< LG OJAL= L@=
9<<AF? L@= <9L= OAL@ L@= <9Q 9F< L@= EGFL@ KH=DL G
>9;KAEAD= G> L@AK LQH= G> D=LL=J >J9FC=< :Q -A;9J<G
$3 /@AK ;9F := ;GEH9J=< OAL@ L@= =9JDA=J KH=;AE=F :=
O@A;@ AK ?AN=F 9L L@= =F< G> 1GDME= 1%$%

'=LL=JK @=J= HM:DAK@=< >GJ L@= >AJKL LAE= 9J= J=:G?F
LG HI=NAGMK HM:DA;:9LAGF =KA<=K AF L@= GFL=FLK OF
AF =9:@ NGDME= KM:@ F=0 D=LL=JK 9J= <=FGL=< :Q 9F 9K
O@A:@ 9J= GFDQ H9JLDQ F=0 @GO=N=J L@= KGD= AF<A;
@=9<AF? G> =9:@ D=LL=J L@AK 9HHDA=K LG D=LL=JK LG .
L@= GJA?AF9D F?DAK@ LG D=LL=JK >JGE .9Q ?AN=F >GJ
N=JKAGF LG D=LL=JK LG (9JA9 <?=0GJL@ G> O@A;:@ GFD
HM:DAK@=< 9F< LG N9JAOFLK AF <J9>LK @AL@=JLG MFHM
LG L@= D=LL=JK LG O@A: @ L@=Q J=>=]

l@= @=9<AF? G> =9;@ D=LL=J ?AN=K J=>=J=F;=K LG L@= D
L@= GF= :Q O@QA;@ AL AK h9FKO=J=<i O@=J= L@=K= =PAK
;GN=J 9FQL@AF? >JGE E=J= 9;CFGOD=<?=E=FL LG >MDD <A

2@=F 9 D=LL=J AK D9:=DD=< 9K :=AF? L@= J=HDQ LG 9FGL
=PH AF AF >GGLFGL=K 9DDMKAGFK LG =N=FLK H=JKGFI
J=>=J=F;= LG L@= GL@=J D=LL=1J

AF;= L@= D=LL=JK 9J= <9L=< :Q L@= <9Q G> L@= EGFL®@
D=LL=JK 9J= MKM9DDQ LG L@= <9Q G> L@= O== ;9D=F<9.
NGDME= >GJ L@= J=KH=;LAN= Q=9JK =P;=HL >GJ 9
D=LL=JK AK KE9DD

$F F=9JDQ =N=JQ ;9K= AL @9K :==F HGKKA:D= LG =KL9:DAK
'=LL=JK HIJ=NAGMKDQ HM:DAK@=< @Q9N= :==F HJAFL=< >JG|

;GJJ=;L=< :Q ;GDD9LAGF OAL@ L@= (. :ML FG KH=;A>A; E=
=JJGJK AF L@GK= =<ALAGFK =P;=HL AF <9L=K L@9L @9N-=

$F 9 FME:=J G> ;9K=K AL @9K :==F F=:=KK9JQ LG ;GJJ=;L G
GF L@= D=LL=J L@= EGKL :GEEGF EAKL9C=K :=AF? AF L@-
KGGF 9>L=J ALK :=?AFFAF? $F KM;@ AFKL9F:=K O@9L K==
:==F KMHHDA=< AF KIM9J= :J9;C=LK 9F< L@= ?JGMF<K >GJ
@9N= :==F ?AN=F AF >GGLFGL=K 2@=J= L@= <9L= 9L L@=
:J9;C=LK OAL@GML 9FQ =PHDO9F9LAGF L@AK AFN9JA9:DQ E
L@= (.

(GKL 9DL=J9LAGFK AF L@= (. @9N= :==F <=K;JA:=< AF L@=
'==F <GF= EGJ= >MDDQ AF L@= ;9K= G> -A;9J<GiK GOF D=L
KH=DDAF? =N=F O@=F =;;=FLJA; HMF;LMO9LAGF 9F< 9::J=1
'==F J=L9AF=< =P)=HK ¢Bd P@A;@ @9N= :==F HJAFL=< 9K
(J (JK 9F< J
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-A;9J<GiK D=LL=JK 9J= MKM9DDQ OJALL=F GF IM9JLG KAR=
L@AK AK G>L=F ?ADL =<?=< >L = O@=F @= 9;IMAJ=<
>9KL=F=< OAL@ O9P AEHJ=KK=<

D > 8>A?MJ=8
OAL@ GF= GJ GL@=J G> @WAK LOG K=9DK @=J= J=<J90F AF

AEHJ=KKAGFK GF @AK D=LL=JK EGJ= >J=IM=FLDQ L@= KE
'Q L@= :AJ< ;J=KL 9F< GFDQ G;;9KAGF9DDQ L@= D9J?=J G

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G>

I M

@

I M

@

IM

@

IM

@

(
IM

2
/@

% )

%0'4 0"

%0'4 o"

9D=F<9JK >GJ

"A:=JLQ

/@

+/

+/

2GJCK 9F«<

9F<

( 4

+-$ (4

@I9N-=

GJIJ=KHGF<=F;= G>

INA< -

%0)

%0)

%0)

==F 9<<=< LG L@="

"N

?2=F=J9L=<

.=HL=E:

@LLH

GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

%0'4 o" .o+ * )*1
(
IM
2
@
!
9D=F<9JK >GJ 9F< @IO9N= :==F 9<<=< LG L@="

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

) -. >GJ 9F<

% ) ! ( - +-$° (4 %0)

I M

@

%0'4 o" .o+ * )*1

I M

@

% ) ! (- +-$ (4 %0)

IM

@

%0'4 0" . * )*1

IM

@

% ) ! ( - +-$' (4 %0)

I M

/@

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

%04 0" — * )*1

(
/M
2
/@
!

- 1% /%$*).
R p -A;9J<G +9H=JK :GFKAKLAF? G> D=LL=JK J=;=AN=<
T HOH=JK AF L@= HGKK=KKAGF G> (J !J9FC -A;9J<G
(ADD

A 9]<H@= D=LL=JK 9F< H9H=JK G> -A;9J<G L@9L :=DGF?=<
H9’H:J 9KK=< AFLG L@: HGKK=KKAGF G> L@: 9AJF=K >9E

hoL +9H=JK AF L@= HGKK=KKAGF G> (J -G:=JL (9DL@MK
D:MJQMJJI=Q

/I@= >GDDGOAF? 9::J=NA9LAGFK 9J= MK=< :Q (9DL@MK (AL
L@=AJ D=LL=JK

$ GDD >GJ 9KL $F<A9 GDD=?= #9AD=Q:MJQ
$ #GMK= >GJ 9KL $F<A9 #GMK= 'GF<GF

, .+ >GJ ,M==F .IM9J= +D9;= 2=KLEAFKL=J
D> 8>A?MJ=38
+@GLG?J9H@ G> OHH=J JGGC .LJ== "JGKN=FGJ .IM9J=

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

-A;93<G /IG_#GJF=J

$F QGMJ G:K=IJN9LAGFK AF L@= #GMK= G> GEEGFK GF L¢
QGM KL9L=< L@9L QGM <A< FGL 9?J== OAL@ L@GK= O@G ¢
9:GN= L@= EAFL HJA;= O@GDDQ 9F< KGD=DQ LG L@= KM
;AJ;MDO9LAGF $F QGMJ NA=0O G> L@= KM:B=;L QGM K9A< ¢
'Q L@= H=;MDA9J KL9L= G> GMJ ;GEE=J;= GOAF? LG L@=
O@A;@ J=F<=J=< AL F=;=KK9JQ >GJ L@AK ;GMFLJQ LG H9Q
i GEEG<ALA=K O@A;@ K@= AEHGJL=2 40W @ DBKG; G @FGC M2 @ AL
L@9L 9F =P;=KK G> L@= E9JC=L 9:GN= L@= EAFL HJA;= G>
==F HIG<M;=< :Q L@= <=E9F< >GJ ?GD< :GL@ 9L @GE= 9F
<=E9F< FGL :=AF? KMHHDA=< AF L@= MKM9D E9FF=J >JGE

*F L@AK KM:B=;L .AJ $ :=? D=9N= LG <A>>=J >JGE QGM OF
J=9KGFK >GJ KG <GAF? FGL <GM:LAF? L@9L L@GM?@ $ EO
'GFNAF:= QGM :Q EQ 9J?ME=FLK QGM OADD H9J<GF E= >G
L@= DA:=JLQ G> G>>=JAF?

$L 9HH=9JK L@=F LG E= L@9L FG HGAFL ;9F := EGJ= K9LA]
L@= =P;=KK G> L@= E9JC=L 9:GN= L@= EAFL HJA;= G> ?GD
9F< KGD=DQ GOAF? LG L@=LGG 9:MF<9FL IMO9FLALQ G> H
GHAFAGF :ML L@J== ;9MK=K O@A;@ ;9F 9L 9FQ LAE= HJG
O= 9J= FGO KH=9CAF? G>

IAJKL /@= <=:9K=E=FL G> L@= ;GAFK GJ JI9L@=J G> L@9L
E=9KMJ= G> N9DM=

.=;GF<DQ HIGHGJLAGF AF L@= J=D9LAN= N9DM= G> ?GD-
L@Q9F AF L@=AJ J=D9LAN= N9DM= AF L@= ;GAFK

/@AJ<DQ KMH=J9:MF<9F;= G> H9H=J ;AJ;MDI9LAGF Q KM
IMOFLALQ G> H9H=J EGF=Q O@A;@ ;GMD< FGL :Q 9FQ E=9F
O=J= AEE=<A9L=DQ =P;@9F?=9:D= >GJ KH=;A= GF <=E9F<

$ EA?@L 9<< @=J= Y@GMHNEFIJAMEKG> L@= D90 9?9AFKL LG
?GD< ;GAFK :ML >JGE =PH=JA=F;= O= CFGO L@9L L@AK D¢
GFKA<=J=< :Q 9DD OJAL=JK GF HGDALA;9D =;GFGEQ 9K G
L@= HJA;= G> ?GD< :MDDAGF

$L OADD := J=9<ADQ 9;CFGOD=<?=< L@9L L@= <=:9K=E=FL
G>L@= =P;=KK G> L@= E9JC=L 9*6GN="CGC0O< A BDIBAAT@5 AK
HIJAF;AH9D E=9KMJ= G> N9DM= :=AF? 9L L@AK EGE=FL G>
FGL J=;=AN=< 9L L@= 9FC MFD:KKI%:IQ@@ DG OEKL @=MA7?@H. !
O@A;@ ?MAF=9K 9J= ;MJJ=FL :Q D9O

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

/@= K=:GF< :9MK= AK DAEAL=< AF ALK =>>=;LK MF<=J 9FQ
KMH=JAGJ NO9DM= O@A:@ ?GD< E9Q :=9J LG KADN=J AF L@
HIGHGJLAGF9L= N9DM= AF L@= :GAFK /@= J=D9LAN= NO9DN
O9K KL9L=< :Q QGM O9F< $ :=DA=N= ;GJJ=;LDQ 9K | LG

"GAFK AK LG /@MK L@=F 9F GMF:;= G> ?GD< O@A:@ Ak
"GAF AK OGJL@ 9:;GJ<AF? LG L@= EAFL J=?MD9LAGFK

O=A?@L G> KADN=J AK 9DKG ;GAF=< AFLG ° i G> KAD
?2GD< ;GAF GJ 9F GMF:= G> ?GD< OADD K=DD AF L@= E9J(
KADN=J eA> AL := 9K AL FGO AK G> =IM9D N9DM= OAL@

KADN=J :GAF 9K j GR 9J= ;GAF=< AFLG NAR K@ADDAF?
GFDQ ° i :ML;GJ<AF?DQ L@= 9DL=J9LAGF AF L@= J=D¢
9F< KADN=J O@A: @ AL A@IKCES MDE=<?CFKQAE=J9:DQ AF:J-=
"9FF@IN= HIG<M;=< 9FQ =P:=KK G> L@= E9JC=L 9:GN= L@
L@9F j GJ :=LO=EF@AR<9MK= @GO=N=J @9K AF EQ GH/
FG =>>=:L O@9L=N=J :=:9MK= AF L@= HJ=K=FL KL9L= G> L
9K L@= KL9F<9J< E=9KMJ= G> N9DM= 9F< L@=J=>GJ= F=Al
9FQ :GEEG<ALQ O@9L=N=J AK J9L=< AF L@= KADN=J :ML A

(Q J=9KGFK >GJ >GJEAF? L@AK ;GF;DMKAGF 9J= 9K >GDDG

?GD< 9F< KADN=J AK MF<=J LG ?GD< OADD F=;=KK9JAD

=;9MK= FG GF= OGMD< L@=F K=F< GMF;=K G> KADN=J L(

] O@=F @= ;GMD< K=DD L@9L IMO9FLALQ G> KADN=J AF

] AF ?GD< ;GAF 9F< L@AK @= ;GMD< <G :Q L@= KMHHGKY¥
KADN=J OGMD< KMB D x3>J?GD<

ML A> L@= J=D9LAN= N9DM= G> ?GD< LG KADN=J := EGJ= .
HIGHGJLAGFK G> LG FG ?GD< OGMD< L@=F := K=FL LG
L@= HGKK=KKGJ G> 9F GMF;= G> ?GD< OGMD< FGL K=F< Al
] G> ?GD< ;GAF O@ADKL @= ;GMD< K=DD AL O@A;@ C
L@9F ° ] G> KADN=J ;GAF )GL GFDQ OGMD< FGL ?GD-
;GAF=< ML L@= ADDA;AL LJ9<=J OGMD< E=DL L@= ?GD«< ;!
L@9F ALK FGEAF9D N9DM= AF L@= KADN=J ;GAF @= OGMD
K@QADDAF?K AF KADN=JL_;G/X@I\/H(I-LJ@>F-\L’)(GD< QGMDIK <AKSY
>JGE ;AJ,MDO9LAGF ®F=< K@BNALPBF<9J< E=9KMJ= G> N9DM=
;9 KewA> L@= ;GAF9?= G> KADN=J O=J= 9DDGO=< 9L L@= EA#
L@9L G> ?GD< AK >J==DQ H=JEALL=<

#GO :9F KADN=J = GE>LN®DHE=9K@ADKL L@AK D90 :GFLAF
IMOFLALQ G> KADN=J AF ;AJ:MDO9LAGF AK :9J=DQ KM>>A:A=
HOIQE=FLK 9F< AK FGG :GM?@%=9t 0 @JIJEDILAN= NO9DM= G:
KADN=J LG :=:GE= 9K LG AF L@= E9JC=L ?GD< OGMD<
OGMD< := AF N9AF L@9L L@= HGKK=KKGJ G> L@= GMF:=I
GF;= ;GMD< @9N= <AK;:@9J?=< 9 <=:L G> G> KADN=Q ?=LLAT
"GAF=< 9L L@= EAFL AFLG L@9L KME G> KADN=J :GAF elLG
@9N= FG GL@=J E=9FK A> ;GAFK IGRKBQDAFI= @AK AJ GFD GLA
>GJ GR G> ?GD<tha®EQ H5)GGMFAR?AFLG ° i GJ 9L GF;:
>GJ AL L@9L KME G> ?GD< :GAF

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

/l@= =>>=; LK O@QA;@ E9Q := HIG<M;=< :Q L@= L@AJ< ;9MK=
HO9H=J ;AJ;MD9LAGF 9J= LGG G:NAGMK LG := <AKHML=< 9F
QGM

#O9NAF? D9A< <GOF L@=K= HJAF;AHD=K $ K@9DD FGO HJG;
L@9L L@= GL@=J ;9MK=K O@A;@ QGM 9KKA?F >GJ 9F =P; =1l
HJA;= G> ?GD< 9J= AFKM>>A;A=FL 9F< ;GMD< AF FG ;9K=F}

$ OADD >GJ 9 EGE=FL 9DDGO O@9L AF HGAFL G> >9;L ;9F}
L@= @GKLAD= <=;J==K G> L@= =F=EQ EA?@L J=<M;= GMJ

J=F<=J AL F=;=KK9JQ >GJ MK LG H9Q >GJ 9DD GMJ AEHGJL
L@9L L@9I9L AK FGL SBEDP9=INRE-APME= EGF=Q HJA;= G> ?G
valueOGMD< FG <GM:L := AF;J=9K=< 9F< AL AK >JGE FGL <A
AF;:J=9KvallFG>@GD< 9F< 9F moReypriekl-@0K EMK@ G> L@= =J.
G> GMJ J=9KGFAF? AK <=JAN=< $> :GJF O0=J= LG :=;GE= K;
FGL GFDQ ALAINOBBE=QMHJA:= OGMD< := 9>>=:L=< :=;9MK:
OAL@ EGF=Q O= 9J= AF >9;L :GEH9JAF? AL OAL@ 9FGL@=1J
EGF=Q GJ :MOFDUW@E K9E= E9FF=J GF ;GEH9JAF? AL OAL@ ;
OGMD< := 9>>=;L=< :ML ALK EG¥FE G =+A1AQ=]GMO=< FGNM DD D=
G> ;GJF := OGJL@ EGJ= L@9F 9 :MK@=D G> ;GJF GJ 9F GM
AF ;GBGJ= L@9F 9F GMFyiceGygolGD@9L@N=J L@= <=E9F< EA?
= ;GMD< F=N=J O @ AD Ktld&dtinGIK: EEQKAGL=K:Q@A;@ O=J=

G:DA?9LAGF LG H9Q ?GD< ;GAF 9F< O=J= G> =IM9D N9DM=

j

$> L@= HIJA;= G> ?GCDstvélD AF< =KL AIE® E=HJAF= EA?@L JAK= L

9F GMF;= :ML KADN=J $ L@QAFC $ @9N= 9DJ=9<Q HJIGN-=
NODM= G> ?GD< AK =KLAE9L=< e ML A> AL O=J= e9K 9F GMI
GR G> KADN=J 9F< j GR G> KADN=J AK HJ=;AK=DQ =IMAN

9F GMF;= G> ?GD< ;GMBE<OFZIQ @ PP K@D >GJ

/@GK= L@=F O@G E9AFL9AF L@9L KADN=J AK L@= E=9KMJ:
<=E9F< >GJ ?GD< O@A;:@ E9Q @9N= L9C=F HD9:= >JGE 0@
HJG:==<=< :GMD< @9N= JO9ABR< AKX HEA,= D@ON=HIAH= EMHI
L@=AJ GOF HJAF:AHD=K := :9DD=< 9 <=HJ=:A9LAGF AF L@:
>SGDDGOK L@9L A> 9FC FGL=K := L@= J=HJ=K=FL9LAN=K G
HY $> L@=0Q 9J= L@= J=HJ=K=FL9LAN=K G> KADN=J :GAF L
FGO <G=K >GJ ° K=DDK >GJ 9F 9EGMFL G> FGL=K O@A;
0O@=J=9K AF L@= :MDDAGF E9JC=L AL AK 9DDGO=< L@9L A
IA>L==F 9F< 9 @9D> GMF:=K G> KADN=J :MDDAGF 9J= L@=J
=F?9?=E=FL G> L@ beadFK=NGHFIGHA GMF:=K 9F< 9 @9D>

*FL@= K9E= ?JGMF<K $ L@AFC $ ;GMD< KM;;=KK>MDDQ K
AF L@= KMHHDQ G> L@= E=JA;9F EAF=K ;GMD< HJG<M;= 9
G> ?GD< :MDDAGF

2@ADKL ?GD< ;GFLAFM=K L@= KL9F<9J< E=9KMJ= G> N9DM
9F AF;J=9K=< <=E9F< >GJ KADN=J GJ 9 <=>A;A=FL KMHHDC

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

KADN=J LG LG LG FOQ =N=F LG 9F =IM9D GJ ?J=9
I@AK =>>=;L OGMD< := HIJIG<M;=< :Q 9F 9DL=J9LAGF AF L@:-
‘ML FG K; YOHAER@IPF Q <=E9F< >GJ AL @GOpNesJ ?J=9L ;GM
L@Gi AL EA?@L J9AK= ALK N9DM= :=;9MK= AL AK ALK=D> L
=KLAEO9L=<

(J (9JJQ9L $ :=DA=N= ;GFL=F<=< L@9L L@= MF>9NGJ9:D=
@A?@ HJIA;= G>#GPAKIMD®AGF OHHI=@=F< L@= ;9MK= >GJ
@I9IN= =DK=0@=J= 9L#=EHK=JINK@EOL@9L 9 ?MAF=9 09K
#9E:MJ? @ GJ K@QADDAF?K ML A> O= K@QGMD< L@=J=
K=DD L@=J= >GJ 9K EM;@ KADN=J 9K AK ;GFL9AF=< AF G
EM;@ <=;=AN=< /@= KADN=J >GJ O@A;@ 9 ?MAF=9 OADD F
K=FL LG GMJ EAFL ;GAF AFLG GJ H=J@9HK 9 H=FFQ GJ
>=L;@ KG EM;@ AK GOAF? LG 9F 9DL=J9LAGF AF L@= J=D9l
F=N=JL@=D=KK LIJM= L@9L L@9L K9E= IMO9FLALQ G> KADN-=
H9Q9:D= AF 'GF<GF AF 9FC FGL=K >G1J GJ K@QADDAF?K
KOLAK>9;LGJQ HIJGG> G> L@= <=HJ=;A9LAGF G> GMJ ;AJ;MI

$ ?3*/9N: l@= #GFGJ /G = .AJ 4GMJ (GKL *:=x<
.=JN

INA< -A:9J<G
)=0 "JGN= (AB@>8r<

| #GJF=9 KI

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

-A;93<G /IG_#GJF=J

K 2GD< AK L@= KL9F<9J< G> :MJJ=F:Q AF F?D9F< 9F< KA
‘9F := FG >AP=< H9J G> =P:@9F?= :=LO==F F?D9F< 9F< L@
LG 9DD L@= N9JAILAGFK O@A;:@ E9Q L9C= HD9:= AF L@= J
A> K:@ADDAF?K ?JGL=K G> #9E:MJ?@ ;MJJ=F:Q := =IM9
G> 9 ?MAF=9 O@=F KADRN:=] AF QL0 @ AH@ AL O9K O@=F (J
<=:D9J=< AF @AK =NA<=F:;= :=>GJ= L@= @GMK= G> GEEGF
#OE:MJ?@@=0Q :9F FG DGF?=J := KG O@2FGRADN=OMKIDDK L
HGMF< KL=JDAF? AF ?GD< :=AF? L@=F OGJL@ EGJ= KADN=
"MJJ=F:Q

/IG <AK;GN=J L@= J=9D H9J L@=J=>GJ= O= EMKL 9K;=JL9A

:=LO==F ?GD< 9F< KADN=J O9K O@=F L@= H9J O9K 9F<
LAE= O= OAK@ LG ;9D;MD9L= AL /@MK AF L@= HIJA;= G
KADN=J) GRHz> KADN=J 9F< AF ?GD< O9K G> =IM9D N9D

] 9F< KADN=GRK KGHL@9L 9F GMF;= G> ?GD< O9K L@=F O

$> " KIBLJH9J := OGJIL@ G> KADN=J % @3¥EsIF AL O/
AK K:@ADDAF?K KG L@9L L@= H9J O@=F ?GD< AK LG
K:@ADDAF?K ?2JGL=K

$F (J (MK@=L AF @AK L9:D=K KL9L=K L@= =P;@9F?= 9Ll

H;, AF >9NGJ G> F?D9F< :ML 9;;GJ<AF? LGLEAQNA:O G> 4
>INGJ G>_6PBO9F< $ <GM:L O@=L@=J AL O9K F=9JDQ KG EM
L@=J= O9K EM;@ <A>>=J=F;= G> GHAFAGF 9:GML L@= H9J ¢
DA9KGF KL9L=< AL 9L 9F< (Je$s5Q<:$ LECAFCIK: G D=
KL9F<9J< GJ H9J AF L@=F AF OGMD< = L@= H9J
HL, AF >9NGMJ G> F?D9F< 'GJ< &AF? G:K=JN=K L@9L HJG
:=DGO KG L@9L $ L@AFC (J (MK@=L @9K 9LL9;@=< LGG EM
=NA<=F;= GF L@AK <AKHML=< HGAFL

/l@= 9:GN= ;9D;MD9LAGF E9Q H=J@9HK := EGJ= =9KADQ EO9=<

K
F< A> = L@= H9J G>

K

/@= H9J :=AF? O@=F ?GD< O9K AF L@= HIJGHGJLAGF G

OADD := O@=F ?GD< AK LG KADN=1J

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F<

9K LG | F=9JDQ

ML A> L@= H9J O=J= AF
AK LG KADN=J

9K LA @9IABD F=9JDQ
|

k
j
OINA< -A:9J<G

L@, -

+'"" N ?=F=J9L=< .=HL=E:=J

GJJ=KHGF<=F;= G> 9NA< -

O@=F ?GD< O9K LG KADN =,

@LLH

GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

-A;9J<G /G .AJ +@ADAH 'J9F;AK

)=0 "JGN= (AD2=FXAD
A D

$F :GEHDA9F;= O

L@ QGMJ J=IM=KL O@=F $ @9< L@= @Gl

=F<=9NGJ LG J=H=9
F <

L

L AF OJALAF? 9K F=9JDQ 9K HGKKA:D=
O@A;@ $ E9<= A =>=F;= G> L@= H9KK9?= AF EQ H9EH@D
O9FAE9<N=JL=< AF L@= K=;GF4AGMA KABKGL QG®H PDGJIGF;DI
AK =PHJ=KK=< AF L@= >GDDGOAF? OGJ<K

f.MHHGKAF? 9FQ ?AN=F IMOFLALQ G> H9H=J 9F< FG EGJ=

A, MDO9LAGF 9F< L@9L 9FQ AKKM= :=QGF< L@9L IM9FLALC
GFK=IM=F;= K==EK LG := L@9L AF HIGHEJIHAKBFIOK L@=
L@= ;GMFLJQ :9FCK EMKL AKKM= D=KK :=;9MK= KG EM;@ L
O9FL=<g

/IG O@QA;@ $ 9FKO=J L@9L A> L@= IMO9FLALQ G> H9H=J F=;:
O0=J= 9 ?AN=F IMOFLALQ 9F< OGMD< FGL 9<EAL G> AF;J=9k
HIGHGKALAGF ;GMD< FGL := KM;;=KK>MDDQ ;GFLIJGN=JL=<
HJ=K=FL ;AJ;MEKL9F;=K G> L@= J=KLJA;LAGF GF L@= 9FC
AF<=>AFAL= AF;J=9K= L@= AKKM=K G> L@= 9FC G> F?D9
HIGHGJLAGFO9L= AF;J=9K= AF L@= AKKM=K G> L@= ;GMFLJ(

'=L MK KMHHGK= L@9L L@= O@GD= 9EGMFL G> L@= H9H=J
;AJ,MDO9LAGF AK 9L 9FQ GF= EGE=FL LO=FLQ EADDAGEFK
LG 9DD L@= HMJHGK=K G> ;AJ;MD9LAGF eL@9L G> L@=K=
=P;DMKAN=DQ ;MJJ=FL AF 'GF<GF 9F< ;GFKAKL G> 9FC G>
9FC OAL@GML 9FQ 9DL=J9LAGF AF L@= KL9L= G> ;GEE=J;
9EGMFL G> L@=AJ FGL=K GF= EADDAGF

l@= ;AJ,MD9LAGF G> L@= '"GF<GF <AKLJA;L :=AF? AF;J=9K=
O@ADKL L@9L G> L@= ;GMFLJQ ;GFLAFM=< 9K :=>GJ= elL@:-:
i GFKA<=J9:DQ J9AK=< AF 'GF<GF 9L L@= K9E= LAE= L@9L
;GMFLJQ GEEG<ALA=K OGMD< L@=J=>GJ= := K=FL >JGE L.
9F< L@AK OGMD< ;GFLAFM= LADD L@= MKM9D D=N=D :=LO-=
9?9AF J=KLGJ=< 9F< L@= 9<<ALAGF9D EADDAGF @9< :==
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L@9L >GMJ EADDAGFK OGMD< := 9<<=< LG 9F< 9:KGJ:=< A
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'Q L@= ;GEEMFA;9LAGF
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9<NI9F;=< AF E9FQ H9JLK G> @AK OGJC 9F< O9K LG E= G>
9<NI9F;=< 9FQ J=9KGFK >GJ =FL=JL9AFAF? AL L D=F?L@ @
O@=J= % @9N= D=>L G>> $ >GMF< 9 K=;LAOF<GI>L@9HL=J <
?ANAF? AL EQ EGKL K=JAGMK 9LL=FLAGF $ ;GF>=KK $ K@G
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GHAFAGF L@9L AL AK 9DEGKL 9DO9QK 9LL=F<=< OAL@ L@-
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GFDQ (Q GHAFAGF @GO=N=J AK L@9L :Q FG ;D9KK 9J= ?J-=
O@G 9J= AF HGKK=KKAGF G> >AP=< EGFA=< J=FLK 9F< 9FF
MF<=J EQ G:K=JN9LAGF 9F< $ @9N= K==F 9 ?GG< <=9D G>
L@= EGKL 9;;MEMDY9LAF? G> L@= ;GEEMFALQ

/@=J= 9HH=9JK LG E= GFDQ GF= 09Q AF O@A: @ 9FQ 9<<AL
9HAL9D G> 9 :GMFLJQ AF :GFK=IM=F:;= G> 9F 9<<ALAGF G>
09?=K G> D9:GMJ @9< >GMF< L@=AJ F=O D=N=D OAL@ L@-
KALMO9LAGF G> L@= D9:GMJ=J OGMD< := J=D9LAN=DQ OGJK
LG L@9L O@A: @ @= :GFKME=< GJ J9L@=J @= OGMD< := G:
EQFM>9:LMJ=J OGMD< := =F9:D=< LG =EHDGQ EGJ= D9:GMJ
9<<ALAGFSBIH@MK :GEEG<ALA=K @= EA?@L L@=J=>GJ= 9¢<
JAK= AF L@= 09?=K G> D9:GMJ HD9:=< @AE AF @AK HJGH=
LIJASDAF? 9<<ALAGF OGMD< @9N= :==F E9<= LG L@= 9HAL

IGMJL@DQ L@= OML@GJ KMHHGK=K L@9L L@= AKKM=K G>
L@= HIGHGJLAGF G> L@=AJ <=HGKALK e:ML L@AK AK ;D=¢
E9Q AKKM= GF 9 <=HGKAL G> H=J@9HK K9>=DQ
>GDDGO L@9L OAL@ 9 <=HGKAL G> 9 EADDAGF @= EA?@L

/G O@9L $ @9N= 9DJ=9<Q G:K=JN=< J=DI9LAN=DQ LG L@= =
E9Q 9<< L@9L L@= AEHGJLI9LAGF G> EGF=Q :Q ;GEE=J:A9D
9LL=F<=< OAL@ 9F AF;J=9K= G> ;GEEG<ALA=K :ML OAL@ 9
L@= E=L9D >JGE O@A;@ EGF=Q AK E9<= ;GMD< FGL := AEH
HIG<M;LAGF G> L@= EAF=K L@= N9DM= G> L@9L E=L9D @
O@A;@ OGMD< >GJ;= 9F AF;J=9K=< MK= >GJ AL )GO AF L@
AK FGL HIG<M;LAN= LG MK FGJ <G=K AL 9M?E=FL GMJ JA;C
MFHJG<M;LAN= :GEEG<ALQ O= K@GMD< AF J=LMJF =PHGJL
"GFKA<=J=< 9K J=9DDQ =>>=;LAN= ;9HAL9D )GL GFDQ OGM
2J=9L=J 9:MF<9F;= G> ?GD< :ML 9DD ;GMFLJA=K =P;=HLAF?
9K L@=Q OGMD< 9DD ;GFLJA:ML= :Q L@=AJ D9:GMJ LG HJG
EGF=Q EMKL F=;=KK9JADQ := HMJ;@9K=< :Q L@=E e

/I@=K= 9J= 9 >=0 G> L@= HJAF;AHD=K O@A;@ @9N= KLJM;C
O@A;@ $ @9N= H=JMK=< eAL ;GFL9AFK @GO=N=J EM;@ L@
KGJJQ A> O= K@GMD< DGK= O@9L AK ?GG< :=;9MK= KGE= =
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"GFKA<=JAF? L@= HIKK9?=K LG O@A:@ $ @IN= 9DDM<=< {
H=J@9HK 9 O==C A> QGM ;9F KH9J= AL KG DGF? :ML A> Q
J=LMJF AL AEE=<A9L=DQ $ @9N= E9JC=< OAL@ 9 H=F;AD A
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@9< E9<= MHGF L@= OGJC #= K==E=< 9N=JK= LG L@= A<=
<AKHGK=< LG OGJC MHGF AL AF 9FQ 09Q L@9L AL ;GMD<
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9 E=<AME G> =P;@9F?= 9F< $ @9N= AFL=F<=< LG L9C= KG|
L@dAK GHAFAGF AF HJAFL ML A> QGM AF 9FQ <=?J== HJ=>
9 KH=;A>A; J=>=J=F;= LG QGMJ F9E= L@GM?@ A> $ <G E=F
OAL@ L@9L J=KH=;L 9F< 9HHJG:9LAGF O@A;@ L@= L9D=FL
K@=0OF GF L@AK KM:B=;L KG JA;@DQ E=JAL #9NAF? =FL=J:
AF HIGK=;MLAF? AL AK LG 9JJAN= 9L 9F< ;AJ;MD9L= L@= L
;GF;=KKAGFK LG L@= GL@=J KA<= L@9F <=>=F< 9FQ HGKA
9;,;,GJ< OAL@ L@= BMKL HJAF;AHD=K G> HGDALA;9D =;GFGE

>L=J L@= EGKL E9LMJ= J=>D=;LAGF GF 9DD L@9L QGM @9
9E KLADD G:DA?=< LG J=L9AF EQ GHAFAGF L@9L L@= E9FF
J=<MF<96FRN=QK 9F AF;GJJ=;L AEHJ=KKAGF G> L@= >9;L 9
E=9FK 9DDGO9:D= E=J=DQ :=;9MK= :MDDAGF E9Q = L@= EC
=PHGJL L L@= N=JQ LAE= L@9L L@QAK =PHGJL L9C=K HDY9;
AF L@= ;GMFLJQ J=9DDQ J=<MF<9FL L@9L AK K=DDAF? 9L
HIG>ALK 9F< Q=L A> >JGE @9NAF? 9DJ=9<Q =PHGJL=< E9F
9FQ GL@=J ;9MK= L@=Q <G FGL :=9J 9 @A?@=J HJA;= GJ
L@= >GJ=A?F ;GMFLJQ $ AE9?AF= L@9L >JGE L@= ?J=9L=1J
GEEG<ALA=K 9F< L@= ?J=9L=J <9F?=J G> DGO=JAF? L@=
OGMD< := ?AN=F LG :MDDAGF 9DL@GM?@ AF J=>=J=F;= LG
@I9N= =P9;LDQ L@= K9E= N9DM= AF :GL@ ;GMFLJA=K 9F< 1
J=<MF<9F;Q $F L@AK ;9K= AL ?G=K E=J=DQ :=;9MK= KGE=L1
9F< GL@=J ;GEEG<ALA=K FGL :=AF? 9L L@= LAE= AF KM>>/
HIG>ALK =N=F OAL@ L@= 9KKAKL9F;= G> L@= HIJ=EAME J=.
=P;@9F?= AK J=KGJL=< LG O@A;@ AK 9DO9QK AF KM;@ <=E
DGKK L@Q9F L@= HJA;= G> LIJ9FKHGJL 9F< H=J@9HK ;GAF9?
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"=F=J9DDQ 9DKG $ ;9FFGL :ML := KLADD G> GHAFAGF L@9
FOLAGFK G;;9KAGF9DDQ LG E9C= MK= G> L@=AJ E=<AME C
9F< L@9L AL AK EM;@ EGJ= FO9LMJO9D 9F< HJG:9:D= L@9L 9l
E=LIDK K@GMD< := E9AFL9AF=< :Q 9 HJAF;AHD= 9D0O9QK J
L=EHGJ9JQ >DM;LM9LAGFK L@9F L@9L FG KM;@ L=EHGJ9J
L@=K= 9F< KGE= GL@=J LGHA;K $ K@GMD< DAC= EM;@ LG
F=PL L@= HD=9KMJ= G> E==LAF? $F L@= E=9F LAE= AF J=
;9F QGM ?AN= E= 9FQ AF>GJE9LAGF J=KH=;LAF? L@= KL9L-=-
L@GK= ;GMFLJA=K >JGE O@A;@ O= @9N= D9L=DQ AEHGJL=
;9 FFGL @=DH L@QAFCAF? L@9L OAL@ KGE= G> L@=K= ;GMF
= MF>9NGMJ9:D= GOAF? LG GMJ <=HJ=;A9L=< ;MJJ=F;Q :M
;GMD< := HIG<M;=< AL OGMD< K@=0 9L GF;= O@9L 9 D9J~?

=P;@9F?=K AK FGEAF9D $ @GH= QGM OADD := 9:D= :=>GJ=
#=JL>GI<K@AJ= 2GMD< AL := ;GFN=FA=FL LG QGM GF KO9LU
#GJF=J EA?@L := 9:D= LG E==L QGM $ K@9DD D=9N= @GE-=-
G>L@= >GDDGOAF? O== =DA=N= E= OAL@ KAF;=J= J=KH

AGMJ ¥:=IN

/| -Gt9DL@MK

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

-A;9J<G /G (9DL@ MK
Reply To eAnswered By 7

=9J .AJ

$ DGK= FG LAE= AF 9FKO=JAF? QGMJ G:DA?AF? D=LL=J 9Fc<
HGO=J LG J=EGN=L@= N=JQ >=0 G:B=;LAGFK O@A;@ HJ=N
K9E= GHAFAGF GF L@= KM:B=;L G> EGF=Q 9F< L@= D90OK ¢
 GMFLJA=K O@QA;@ @9N= ;GFKL9FL ;GEE=J;A9D AFL=J;GMJk
AF L@QAK <AK;MKKAGF :ML L@9L O@A;@ QGM @9N= 9NGO=x<
$ K@GMD< >9AD LG ;GFNAF;= QGM 9F< QGM K@GMD< =PHJ
AEE9L=JA9D LG E= O@=L@=J QGM E=FLAGF EQ F9E= GJ FG
K@Q9DD EGKL >MDDQ L=F< LG =KL9:DAK@ L@= BMKL HJAF;A

/@=J= <G=K FGL 9HH=9J LG E= LG := 9FQ KMO9KKIFLA9D <A>
9FQ GL@=J ;:GEEG<ALQ 9K >9J 9K J=?9J<K L@= J=?MDO9LAC
<=L=JEAF= ALK =PHGJL9LAGF GJ AEHGJL9LAGF $L AK LJM:
"GEEG<ALQ MK=>MD AF L@= 9JLK @9K :==F 9<GHL=< MFAN
9 E=<AME G> =RII@AE2@9K FGL GF L@9L 9;;GMFL :==F L9C=|
"GEEG<ALA=K F=0 MK= @9K :==F >GMF< >GJ 9 H9JLA;MD
@9K :==F 9F AF:J=9K=< <=E9F< >GJ AL 9F< 9F 9M?E=FL=<
E9<= =N=JQ E9F 9 <=9D=J AF :MDDAGF @= :MQK AL LG K=C
"GEH=LALAGF G> 9DD L@=K= <=9D=JK OADD 9K KMJ=DQ 9F
=N=JQ :GMFLJQ 9K L@= :GEH=LALAGF G> L@= K9E= GJ GL
G> 9DD GL@=J GEEG<ALA=XGJ ; @DDNAFQGWMEXIHMACTFIK=J
"GEEG<ALA=K 9 <=9D=J AF :MDDAGF 9F< L@GM?@ AF L@=
K=DD=JK G> EGF=Q 9J= AF 9DD :9K=K :9DD=< HMJ;@9K=JK
L@9L L@=0Q 9J= K=DD=JK G> GF= ;GEEG<ALQ 9F< HMJ: @ 9K:
O9K FGL :@9F?=< :Q L@= <AK:GN=JQ L@9L 9 F=O MK= EA?¢
9F< <AKLADBSLAGSP= K@GMD< @=J=9>L=J <AK:GN=J L@9L .
@MF<J=< GL@=J HMJHGK=K :GFLJA:MLAF? LG L@= :GE>GJL
<=E9F< >GJ AL OGMD< AF:;J=9%=L @FE<>ALK IH AK L OGS M D =
"GFKA<=J9:DQ 9M?E=FL=< :ML L@AK OGMD< := L@= GFDQ
OGMD< ;GFLAFM= LG := AEHGJL=< 9F< =PHGJL=< :Q L@= K¢
"GEEG<ALQ $ @9N= FG <GM:L L@9L GF L@AK HGAFL O= K
L@=J=>GJ= >GJ QGM LG K@=0 0@Q L@= F=0 MK=K LG 0@ A
"GFK=IM=F;= G> ALK :=AF? 9<GHL=< 9K L@= EGF=Q G> L@=
?2=F=J9D D90 G> 9BEM@ALAGR@GMD< FGL :=JL9AFDQ 9F< ,
AFN9JA9:DQ GFDQ 9K L@9L L=JE AK 9HHDA=< LG GL@=J :C
9<NO9FL9?=GMK E9JC=L
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$L AK HJG:9:D= L@9L L@= O0GJ< fJ=<MF<9F;Qg @9K FGL :==
=PHJ=KK L@= AEHJ=KKAGF E9<= GF EQ EAF< G> L@= ;9MK-=-
LIJ9<=ML GF DGGCAF? GN=J L@% >QAIEA ;ID@& 9A FQLGA M KN ANFLOH .
AF L@= K=FK= AF O@A;@ $ OAK@ LG ;GFN=Q EQ E=9FAF?
J=<MF<9FL ;MJJ=F;Q E9Q := 9F< >J=IM=FLDQ AK 9 ;9MK= G:
LJ9<= :ML QGM ;GFL=F< L@9L AL AK FGL L@= GFDQ ;9MK=
;GFL=F< L@9L AL AK L@= AFN9JA9:D= ;9MK= /@AK J=D9LAI
O=DD :Q 9 <AEAFMLAGF G> ?GG<K 9K :Q 9F 9;LM9D AF;J=9k
K9E= L@AF? :Q 9F AF;J=9K=< =;GFGEQ AF L@= MK= G> AL
AF;J=9K=< IM9FLALQ G> ?GG<K GJ :Q 9 <AEAFAK@=< 9EGWNM
G> L@=K= ;9K=K 9 J=<MF<9F;Q G> EGF=Q AK HJG<M;=< 9K :
:=;GE= EGJ= HIJIG<M;LAN= $ <G FGL <=FQ L@9L L=EHGJ9JQ
NODM= G> L@= HJ=;AGMK E=L9DK eGF L@= ;GFLJ9JQ $ E9A
;=9K= :ML $ 9LLJA:ML= L@=E 9DD LG GF= ;9MK= F9E=DQ
HIG<M;=< AF GF= G> L@= 0O09QK 9:GN= E=FLAGF=< 9F< FGL
i GEEG<ALA=K /@=K= <=E9F<K 9J= AF EQ GHAFAGF J=?MDY9
MJJI=F;Q eL@=Q 9J= FGL4GMKIFHKH-MI £+S>ELKGL KM>>A;A=F
i GFKA<=J L@= ;AJ;MEKL9F;=K O@QA;@ AF<M;= GF= ;GMFLJQ
ODD L@= ;9K=K QGM :JAF? >GJ0O9J< QGM 9D0O9QK KMHHGK-=
>GJ?=LLAF? L@9L $ MFA>GJEDQ ;GFL=F< L@9L AL AK L@=
L@= EGLAN= LG L@= ;GFLJ9;L ALK=D> /@= ;GJF $ K9Q OF*
J=D9LAN=DQ J=<MF<9FL QGM 9FKO=J E= :Q KMHHGKAF? Al
LG := GFDQ ;GF;=JFAF? L@= H9QE=FL E=J;@9FL OADD FC
>GJ=A?F ;GMFLJQ MFD=KK @= AK >MDDQ ;GFNAF;=< L@9L ¢
EGF=Q L@Q9F @= ;GFLJ9;LK LG H9Q >GJ AL 9F< A> L@= ;GE
DAEAL=< LG L@=K= LJ9FK9;LAGFK AL OGMD< 9K K9LAK>9;L
J=<MF<9FL AF GF= ;GMFLJQ 9K L@9L ;GJF O9K J=<MF<9FL .
L@9L FGL@AF? :ML EGF=Q O9K J=<MF<9FL $> AF<==< KM?
E=J;@9FL L@= <=:L >GJ ;GJF OGMD< := H9A< OAL@GML L@
K@GMD< K9Q L@9L KM?9J O9KIRR=LEBr<MPHGRIL 9GEAGE GAL K|
EGJ= J=<MF<9FL ;GEEG<ALQ :Q <AEAFAK@AF? L@= 97??J=7
OGMD< J9AK=L@= N9DM= G> EGF=Q KG L@9L AF 9 K@GJL
tGFLAFM=< LG := AEHGJL=< 9F< KM?9J =PHGJL=< FG DGF?-=
;GEH9J=< OAL@ ;GJF 4GMJ G:K=JN9LAGF AK BMKL ;GF;=JF
L@= =PHGJL9LAGF G> :MDCQ ;GEEG<ALA=K e:ML AF 9DD L
L@=K= =PH=F;=K LG E9C= H9JL G> L@= HJA;= G> L@= ;GEE
GF L@= HJA;=K 9L O@A;@ L@= AEHGJL=J ;GMD< 9>>GJ< LG
F=,=KK9JADQ AF;DM<= =PH=F;=K G> =N=JQ KGJL

$ <G FGL L@QAFC L@9L L@= CFGOD=<?= G>L@= ;GEHML=< :
9FQ DA?@L GF L@= KM:B=;L AF <AKHML= $ OADD @GO=N=.

;GF;=JFAF? AL 9F< @GH= LG := 9:D= GF K9LMJ<9Q F=PL LG
O@=F O= OADD >MJL@=J <AK;MKK L@=K= K==EAF? <A>>A;NM\

$ E =9J .AJ 2AL@ "J=Oot:I=KHENL 4
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$ K@9DD := EGKL @9HHQ I'G R RNEBEIMGFLKDE MIIAQID G> ¢
IGOF KGGF=J L@9F $ =PH=;L=< $ 9E G:DA?=< LG ?G LG 'GF
:9;C GF K9LMJ<9Q :Q >AN= Gi;DG;C O@=F $ @GH= LG @9N=
.@GMD< 9FQ L@AF? @9HH=F LG HJ=N=FL QGMJ ;GEAF? HJ
9 DAF= :Q L@= LOGH=FFQ HGKL <AJ=;L=< LG =<>GJ< G>>-
-MKK=D .IM9J= $F L@9L ;9K= O@A;@ $ @GH= @GO=N=J O4
9JJ9F?=9 :J=9C>9KL GRLKALNMI<@QIHGIFAF? 9F< D=L E= CF
=N=FAF?

$ ;GF>=KK $ ;9FFGL Q=L ;GF;=AN= L@9L J=<MF<9F;Q G> ;M,
;GFLJ9;LAF? 9 <=:L :ML O= OADD <AK;MKK L@AK HGAFL OC

$ E =93 .AJ .AF;=J=DQ 4GMJK
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$ @O9N= BMKL J=;=AN=< RGWVK GIDABDWR POGEGIFGL J=LMJIF LAL
EGF<9Q 9F< 9K L@=J= AK 9 :=LL=J ;@9F;= G> ?=LLAF? (J

EAF= H=J@9HK $ @9< :=LL=J 9;;=HL QGMJ CAF< G>>=J $ C
:J=9C>9KLAF? OAL@ QGM LGEGJJGO :ML AL OADD := GML ¢

QGM OADD := 9:D= LG H=JKM9<= (J .@9JH= LG := G> L@= }
$ E =9J .AJ .AF;=J=DQ 4GMJK
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)=0 "JGN= (AD= % M€=
=9J .AJ
>L=J ?ANAF? L@= KM:B=;L O@A;@ QGM Q=KL=J<9Q E=FLAC

9?J== OAL@ QGM AF GHAFAGF L@9L L@= =P;@9F?= OADD F
<=HJ=;A9LAGF O@A;@ L@= ;MJJ=F;Q E9Q @9N= =PH=JA=F;

$ L@AFC QGMJ KL9L=E=FL O9K L@AK /@‘=GMM:E;K@@EK :
OGJ<K ?GG<K @9N= =PH=ZJAML AL 9OMKD= RG> FE, =KK9JADQ
L@= =P;@9F?= K@9DDb GFROHI=1OHEK= K L@AK JAK= G> ?2G(
;GEEGF LG @GE= ?GG<K 9K O=DD 9K LG >GJ=A?F ?GG<K LC
9>>=:L=< 9K EM ;@B & @GO0=N=J AL 9HH=9JK L@9L FG JAK=
9JAKAF? >JGE 9 <=HJ=;A9LAGF AF L@= ;MJJ=F;Q OGMD< G;
9EGMFL G> ;GEEG<ALA=K GJ L@= J=9D HJA;=K 9L O@A;@ I
=PHGJL=< MFLAD L@= =P;@9F?=J=9,@=< L@9L DAEAL 9L (
O9LL=F<AF? L@= =PHGJL9LAGF

6/@= :GLLGE G> L@= K@==L AK ;ML G>> O@9L >GDDGOK A

l@= ;MJJ=F;Q @9K ==l IOMKEAMI==F41LD® ;L@= HIJA;=K G> 9DD
EGJ= GJ D=KK :GL@ AFDO9F< 9F4 @6 I FACMODIZMBE=<FIAKE L@
AEHGJL9LAGF G> ?GG<K 9F< L@= <AK;GMJ9?=E=FL LG =PH
i GMFL=J9;L=< :Q L@= <=E9F< >GJ :ADDK O@A;@ OGMD< J9,
OGJ<K DGO=J L@= >G}=AT==IPI@&SFOEMDHK; L@=F ?G GF 9K
OGMD< := =KLAE9L=< AF 9 E=</A@IE J<=oHDJ H;¥0, K< G >H;GEE G </
OGMD«< : LG >GJ=A?F=JK MFODL=J=AF$CE@=IMPE@9B2= >
>MIL@=J <=HJ=;A9LAGF E=L9DDA; EGF=Q OGMD< ?G 9K DG
O@A;@ L@= LJ9<= OGMD< := J=KLGJ=< LG ALK 9;;MKLGE=<
HIJ=;AK=DQ :9D9F;=

6/@= J=E9AF<=J AK O9FLAF? 7
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$ GDD'&MDQ
=9J Al

$ 9E BMKL J=LMJF=< >JGE L@E< NOWOKDL=FEGIKIDAK@OL $ @ (
N=JQ KGGF := 9:D= LG L@9FC QGM AF H=JKGF >GJ QGMJ G

$ =PH=;L LG := AF /GOF LGEGJJGO 9F< @9N= OJALL=F LG (.
:J=9C>9KL OAL@ @AP GH=-LORIGKI<OADD := 9:D= LG BGAF MK

9K $ >=9J EQ KL9Q AF /GOF OADD := K@GJL 9F< $ E9Q FGL
AK FGL HJ=G;;MHA=<

$ E =93 .AJ .AF;=J=DQ 4GMJK
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l@= +9J G> P;@9F?= OAL@ %9E9A;9 AK KL9L=< LG := "~

AK ;MJJ=FL AF %9E9A;9 >GJ MJJ=F;Q ;GFK=IM=FLDQ
KL=JDAF? ML L@9L L@AK AK FGL L@= LJM= H9J AK G:NA

i GFL9AFAF? GFDQ 9K EM;@ HMJ= KADN=J 9K | KL=JDAF?

G> =IM9D N9DM= OAL@ ° KL=JDAF? AF KADN=J GJ L

E9JC=L 9F<HAIIRAEK7G> ?GD< 97?J== <GDD9JK GJ °

L@= LIJM= H9J G> ~ KL=JDAF? AF KADN=J e:ML A> ?GD<
F?DAK@ ;MJJ=F;Q O@ADKL KADN=J AK D=?9D L=F<=J LG 9]

=P;@9F?= EMKL N9JQ OAL@ =N=JQ 9DL=J9LAGF AF L@= J=IL

9F< FGO L@9L ?GD< AK LAE=K L@= N9DM= G> KADN=J L@

yMJIJI=F;Q GJ <GDD9JK /@= HJA;= G> 9 :ADD AF %9E9A
HIJ=E GF L@=AJ =KLAE9LZ<LK0d HKIMHHGK AFABD AK;
L@9F ° MF<=J L@= LIJM= H9J @GF IOIN@GIIGCD=%RHEIBOF | E

KOE= LAE= %9E9A;9 >AF<K AL 9<N9FL9?=GMK LG =PHGJL G
:=AF? GFDQ FGEAF9DDQ AF @=J >9NGJ :ML J=9DDQ MF>9N

=PH=F;=K 9LL=F<AF? L@= =PHGJL9LAGF G> EGF=Q % ¢
:ADD GJ O@A;@ AK L@= K9E= L@AFJ? ? XGSAADDKIE L @=0 =/
HJ=K=FL HJA;= G> <GDD9JK AF F?D9F< K=DD >GJ ° KL=

9<NOFL9?=GMK J=EALL9F'= t @OF O @AD® @GO+HN=J EMKL :=
9DD L@= =PH=F:=K 9LL=F<AF? L@= =PHGJL9LAGF G> L@= <
?2GD< LAE=K L@9L G> KADN=J L‘@6RH9A=KG& 9 ~®DD B KIAD:N:

HJ GR ?GD< EMKIGR: T@AK AK 9;LM9DDQ ALK N9DM= A>
<GM:DGGFK O@A:@ 99Y6GRGO L9C=F 9K L@= KL9F<9J< :ML A
L@9L L@= HJA:= G> KL9F<9J< ?GD< O@A:@ @9K FGL D9L=C
HJA:= $L OGMD< 9HH=9J) L@=F L@9L L@= :GEHML=< =P: @9
MF>9NGMJ9:D= LG F?D9F< L@9L LBAFR>9NGRIADF ?E?2DK F
9F< L@9L L@=K= LOG 9<<=< LG?.1G@B@ =00 ==A0 LA @R B > (
“MJJ=F:Q G> F?D9F< J=:CGFAF? L@= HJA:= G> KL9F<9J< 21
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'=JLIAFDQ <G L@GM?@ AL AK FGL AEE=<A9L=DQ 9HHO9J=FL
‘MDDAGF $ L@AFC QGM OADD 9?J== OAL@ E= L@9L MDDA
"GMFLJQ <A>>=JK 9FQ L@AF? EGJ= L@9F L@= =PH=F;=K 9L
HIJA:= AF L@= GL@=J e:ML L@9L O@=F ALK HJA;= <G=K KG
ALK N9DM= =KLAE9L=< AF KGE= GEEG<ALQ <A>>=JK :GFKA

$ @IN= L@= K9E= G:BZ;HAGRIG +@2=>GDMS AL := 9KC=< 9
L@= AEHGJL9LAGF G> ;GJF KLGHK O= 9FKO=J 9L L@= N=1J
KADN=J AF L@= ;GMFLJQ AF IM=KLAGF JAK=K 9:GN= ALK N¢
E= L@9L L@= ;AJ;MEKL9F;= @=J= KL9L=< OGMD< HJ=N=FL 1
ML AL OGMD< FGL DAEAL L@= AEHGJL9LAGF G> ;GJF e F?2I
O@A;@ O=J= ;@=9H=J L@9F ;GJF 9F< O@A;@ K@= EA?@L L
=P;@9F?= >GJ AL 4GMmandeGINGU@® AK INGF-DAEAL=< $L AK ;|
ILL9;@ 9 <A>>=J=FL E=9FAF? LG L@= 0GJ< <=E9F< LG 0@¢
<=KAJ= G> HGKK=KKAF? 9 L@AF? 9 <=E9F< >GJ AL KM;@ <
MFDAEAL=< e:ML :Q <=E9F< $ K@GMD< MF<=JKL9F< 9 <=KA
HMJ;,@9KAF? $> KG <=E9F< AK DAEAL=< e/@=J= 9J= GF= G
<AK;MKK OAL@ QGM O@=F O= E==L e$ L@AFC QGM EMKL :C
G> E= *F L@QAK KM:B=;L $ @9N= FG <AK;J=LAGF $> QGM @
>JGE QGM 9?9AF e

$ @I9N= FGL K==F :ML 9 KE9DD H9JL G> L@= -A;9J<GK G> %
K==F =FL=JL9AF K=FLAE=FLK >GJ QGM FG 09Q <A>>=JAF? :

L@=E KG L9C= ;9J= G> QGMJK=D> GFKA<=J @GO L@=Q M
AF L@= OGJD< OGMD< FGL := 9 E9L;@ >GJ L@=E O@=F >9A

4K (GKL /IMDQ

ONA< -A:9J3<G

) *F DGGCAF? 9?79AF 9L L@= H9KK9?= +97?7= $ 9E KMJ= O
valueO9K EGJ= ;GF>AF=< AF ALK MK= >GJ =P9EHD= f9L L@ =1
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K$ >GJ=K== L@9L L@=J= OADD := :=JL9AF HGAFLK LG ;D=
@IN= LOGM?@L L@9L KM:@ G> L@=E 9K AL 9HH=9J=< LG E
QGM OAL@ LGG E9FQ OGJ<K :D=9J MH :=>GJ=@9F< AL EA
GML G> L@= 09Q

KLGL@=L@AF?K O@QA;@ $ @IN= FGL <GF= 9F< O@A;@ Q
$ K@Q9DD D=9N= LADD 9FGL@=J LAE=

/l@=J= 9J= LOG L@QAF?K LG O@A;@ QGMvAEEG3LL@=L@= @9N
HJ=;AGMK E=L9DKg OAL@GML @9INAF? <=>AF=< L@= O0GJ< |
L@= AEHGJL9LAGF G> ;GJF KLGHK 9L L@= HGAFL O@=J= L¢(
9:GN= ALK N9DM= AF GL@=J ;GMFLJA=K

QL@= N9DM= G> L@= HIJ=;AGMK E=L9DK AF 9FQ ;GMFLJC
;GEH9J=< Q@owim@diieb> L@= ;GMFLJQ F< O@=F $ K9Q L@9L
E=L9DK 9J= G> 9F =IM9D N9DM= AF 9DD ;GMFLJA=K $ E=9F
J=KH=;L LG ;GEEG<ALA=K 9;;GMFL :=AF? L9C=F G> L@= =
GEEG<ALA=K >JGE GF= LG 9FGL@=J G> L@= HD9;=K O@A;
I[@MK >GJ =P9EHD= =N=JQ :G<Q OGMD< K9Q L@9L L@= HJ
NODM= 9DD GN=J "J=9L JAL9AF Q=L L@=J= 9J= HD9;=K AF
DAN= 9L GF= @9D> G> L@= =PH=F;= 9L O@A;@ AL ;9F DAN-=
:=AF? ;GFKLALML=< =FLAJ=DQ :Q L@= =PH=F;=G> L@= ;9JJ
>GJE L@= ?J9F< 9JLA;D=K @iee CPHE®<AHWIJA G MK LEE+9DK $
L@= IMOFLALQ G> L@= ;MJJ=F;Q G> 9FQ FO9LAGF O@A;@ @
O=A?@L G> L@=E

/IG QGMJ F=PL G:B=;LAGF $ ;9FFGL 9FKO=J KG ;D=9JDQ ::
<AKLAF;LDQ EQ GOF <G;LJAF= 4GM K9Q L@9L L@= JAKAF?
9:GN= L@= D=N=D G> GL@=J ;GMFLJA=K OGMD< FGL KLGH
L@=J= EA?@L := GL@=J 9JLA;D=K KLADD LG ?AN= AF =P;@¢
;@=9H=1J ML A> $ J=;GDD=;L JA?@L AL 9HH=9JK ;=JL9AFI
L@9L L@AK AK HJ=;AK=DQ L@= ;AJ,MEKL9F;= O@A;@ ;GMD-
FGL JAK= 9:GN= L@= D=N=D G> GL@=J ;GMFLJA=K :Q L@=t
9FQ L@AF? ;@=9H=J LG ?AN= >GJ L@= ;GJF (Q J=;GDD=;LA
=PLJ=E=DQ AF<AKLAF;L 9K $ <A< FGL 9LL=F< LG AL KG EM
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AL := FGL AL 9HH=9JK LG E= BMKL FGO L@9L AL E9Q ;=JL¢Y
FG KM;@ ;@=9HF=KK G> ;GEEG<ALA=K AF L@= ;9K= G> L@
O@A;@ AK KMHHGK=<

K LG L@= MKdeGand®@=GD®IXO J .EAL@IK JMD= O@A;@ AK

effectual demand9 K G>L=F 9K Wil EGHNMIL@FK= ;GEpdwes< OAL@ L@
$F 9 Q=9J G> ?2J=9L K:9J;ALQ 9 FOILAGF E9Q := K9A< LG @9l
G> ;GJF LoeGM?@ AL E9Q := MF9:D= LG HMJ;@9K= :Q 9 ;GI
IMOFLALQ

.G EM;@ >GJ QGMJ G:B=;LAGFK )GF=G> L@=E $ L@AFC =
"GF;DMKAN=F=KK G> L@= 9J?ME=FL /@= GFDQ IM=KLAGF >
'=AF? ;GF;DMKAN= @9K 9FQ L@AF? AF ALK EG<= G> :=AF?
KAD=F:;= GMJ 9<N=JK9JA=K 9F< ;GFNAF;= L@GK= 0@G 9J=
EG<= AF O@A:@ AL @9K :==F HML :Q 9FQ GL@=J :G<Q $ K
L9C= 9DD L@= LIJGM:D= 9:GML AL L@9L OGMD< := F=;=KK9J
AK L@9L $ K@GMD< FGL <G KG MFD=KK $ L@GM?@L L@9L
AL Q L@=:Q= A> QGM @9N= 9FQ :G<Q 9L @9F< GF O@GH
'GMD< HD9;= J=DA9F;= QGM EA?@L G>>=J L@=E 9 J=9<AF?
(IDL@OIXKL@GML KI9QAF? O@GK= AL AKeL@9L :Q L@=AJ GHA
GMJ GOF

$ CFGO FGL O@9L LG K9Q 9:GML QGMJ J=EGN9D LG L@= 2=
DAN= L@=J= EQK=D> $ @GH= QGM E=9F FGL LG K=L >GJO¢
O@A;@ AK 9 KGMJ;= G> EAK=JQ FGL G> @9HHAF=KK =N=F 1
?GF= AFLG :Q GF= @9D> G> Ahnki, NG R & LA XK= G@OK;® F LIBE
OJ=L;@=< ;GFL=KL G> O@G K@9DD 9HH=9J LG := JA;@=KL

9J= <J9?7??=< AFLG AL >JGE E=J= DAKLD=KKF=KK 9F< AF<GD
L9C=L@= LIJGM:D= G> J=KAKLAF? L@= LGJJ=FL *F= ;GFK=|
O@A;@ AF QGMJ ;9K= $ K@GMD< LJ=E:D= LG L@AFC G> AK
MFOINGA<9:D= L@Y9L L@= ;@AD<J=F 9J= :JGM?@L MH OAL@
@I9IHHAF=KK OAL@GML J=KGMJ;=K AF L@=EK=DN=K 9F< LC
O@A;@ ?GN=JF L@= KGJL G> DA>= LG O@QA;@ L@=Q @9N=
HIJ=9,@AF?e9F< $ @9L= HIJ=9;@AF? O@A;@ O9K F=N=J EGJ
HIJ=K=FL G;;9KAGFe K >GJ ALK AEH=JLAF=F;= HJ=9;@=JK (
$ O=J= AF 9 HMDHAL QGM OGMD< DGN= E=L@= :=LL=J L@
L@GM?@L G> QGM (GJ=GN=J AF J=?9J< LG L@= LIJ9AFAF?
@IHHAF=KK 9K $ @9N= EM;@ 9LL=F<=< LG AL $ @GD< EQI
QGMJIK 9J= ;@AD<J=F O@G <=K=JN= 9LL=FLAGF LG := :=KL(

2= K@9DD FGL := AF LGOF LADD L@= N=JQ =F< G> L@= EGH
L@= E=9F LAE= LG K9Q LG E= D=L E= CFGO AL (JK (ADD

9DGF? OAL@ EAF= LG (JK -A;9J<G ; ; ; 9F< L@= DA
i GF<ALAGFe9F< $ 9E EQ <=9J .AJ OAL@ EM;@ =KL==E 9F<
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$ @GH=< DGF? =J= L@QAK LG @I9IN= @9< L@= HD=9KMJI= G>
>GJ 9F GHHGJLMFALQ G> AFLIJG<M;AF? (JK (9DL@MK 9F< (
K@Q9DD ;=JL9AFDQ ;D9AE L@= @9D> HIGEAK= O@A;@ (JK (
O@=F $ =PH=JA=F;=< QGMJ @GKHAL9DALQ 9L #=JL>GJ< 2=
9 :=< 9DO9QK 9L QGMJ <AKHGK9D KG L@9L $ K@9DD @GH=
QGM OADD >9NGMJ E= :Q G;;MHQAF? AL

>JA=Gx EAF= @9K :==F OJALAF? GF L@= KM:B=;L G> :MDD
K=F<AF? QGM L@= (. $> QGM ;GMD< DGGC GN=J AL 9F< ?A
EM;@ G:DA?= E= #= OGMD< := AF<M;=< LG HJ=H9J= AL >GJ
EG<= AF O@A;@ L@= 9J?ME=FL AK HML AK EGJ= DAC=DQ L
'GFNAF:= L@GK= O@G 9J= FGL GMJ 9<N=JK9JA=K L@9F L@
9FQ GL@=J H=JKGF

.@GMD< QGM := KG =F?9?=< L@9L QGM ;9FFGL <=NGL= QG|

LAE= MK= FG ;=J=EGFQ OAL@ E= :ML J=LMJF L@= (. :Q L@
I @IJG?EGJLGF .LJ==

2AL@ =KL -=KH=:LK /G (JK (9DL@MK $ E =
1=JQ /IJMDQ
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$ @I9N= FGL :==F AF /GOF KAF;= $ @9< L@= HD=9KMJ= G> K
;=JL9AFDQ @9N= ;9DD=< MHGF QGM 9F< L@= >AJKL LAE=1
K@= OADD := N=JQ @9HHQ LG := AFLJG<M;=< LG (JK -A;9J

$ 9E 9 ?GG< <=9D =F?9?=< 9L HJ=K=FL 9F< @9N= L@=J=>G.
QGMJ >JA=F<K H9EH@D=L AF 9 ;MJKGJQ E9FF=1J K >9J 9K
;9FFGL K9Q L@9L $ L@AFC AL MHGF L@= O@GD= N=JQ ?GG
/l@= KLQD= 9HH=9JK LG E= LG (= J9L@=J @=9NQ 9F< D9:GM
J=H=LALAGFK 9F< OAL@ 9 HJ=L=FKAGF LG 9;;MJ9;Q 9F< H.
'JGE L@= AFLIJG<M;LAGF $ ;GF;DM<=< L@9L $ K@GMD< >AF
OGJ<K EGF=Q N9DM= ;MJJ=F;Q 9F< =P;@9F?= :ML $ <A< FG
L@=K= L=JEK ;9D;MD9L=< LG ?AN= ?J=9L=J HJ=;AKAGF LG 1

2AL@ J=?9J< LG L@= E9LL=J L@GM?@ KGE= G> AL AK N=J
G;;9KAGFO9DDQ O=DD KL9L=< Q=L AL 9HH=9JK LG E= LG :=
?J=9L <=9D G> D9:GMJ 9F< LAE= AK MK=< LG HIJGN= L@9L 1
L@AK ;GMFLJQ L@9F GF L@= ;GFLAF=FL ML L@= GFDQ KN
L@= HIJ=K=FL H@=FGE=F9 AF<=H=F<=FLDQ G> =P;=KKAN= .
?GD< GF L@= ;GFLAF=FL 9F< FGL 9 ?J=9L=J N9DM= @=J= L
IML@GJ L@=J=>GJ= GF L@AK HGAFL 9HH=9J LG E= LG := E

*FL@= KM:B=;L G> L@= D=N=D G> L@= HJ=;AGMK E=L9DK ¢
E=9FK 9?J== OAL@ @QAE AF L@= EG<= AF O@QA;@ @= @9K |
HGAFLK @= <G=K FGL 9HH=9J LG E= LG := JA?@L $ K@GMI
=PH=;L L@9L AL OADD KAD=F;= E9FQ 9<N=JK9JA=K 9F< $ C
QGMJ GOF H=F L@= =>>=;L G> O@A;@ $ @IN= FG <GM:L OCG

$ OADD FGL @GO=N=J 9:KGDML=DQ HIGEAK= LG := :JGM?@
QGMJ GOF ?GG< KLQD= 9F< ;D=9J KL9L=E=FLK !GJ L@= EG
G> GMJ D9L= ;GFN=JK9LAGFK L@= EGJ= $ >==D ;GFNAF;=<
KL9L= J=<MF<9F;Q GJ ;@=9HF=KK G> ;MJJ=F;Q AF 9FQ K=FI
>9AJDQ MF<=JKLGG< 9K L@= KGD= ;9MK= G> L@= N9JA9LA
;GEH=DD=< 9>L=J L@= EGKL ;9J=>MD 9F< 9K >9J 9K $ ;9F |
i GFKA<=J9LAGF G> L@= KM:B=;L LG J=L9AF EQ GHAFAGF L«
GL@=J HMIJHGK=K L@9F LG J=KLGJ= L@= D=N=D G> ;MJJ=F
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$ 9E =P;==<AF?DQ G:DA?=< LG QGM >GJ L@= LIJGM:D= O@A
L@= HO9H=JK O@A;@ $ K=FL QGM 9F< >GJ L@= J=E9JCK 0@

JGLOAL@KL9F<AF? QGMJ >D9LL=JAF? =F;GMJ9?=E=FL $ L@
i GF>A<=F;= 9?9AF LG 9<<J=KK L@= HM:DA; eL@= G:B=;L OC

9LL9AF=< eL@= HM:DA,; 9LL=FLAGF @9K :==F 909C=F=< 9F
EGKL 9:D= @9F<K $ J=?J=L @GO=N=J L@9L QGM ;9FFGL :
<G;LJAF= J=KH=;LAF? L@= =P;@9F?= :=AF? AF>DM=F;=< :Q

J=D9LAGF O@A;@ L@= 9EGMFL G> ;MJJ=F;Q :=9JK LG L@~= |
<A>>=J=FL FO9LAGFK G> L@= =9JL@ /@AK E9Q HJG;==< >JC
KGE=0@9L LGG JA?A<DQ $ OAK@ LG HJIJGN= L@9L A> FO9LA
AFL=J=KL L@=Q OGMD< F=N=J =PHGJL EGF=Q >JGE GF= ;GlI
;GEH9J9LAN= J=<MF<9F;Q $ 9KKME= AF<==< L@9L FO9LAGFI
LIO9FK9;LAGFK 9J= KG 9DAN= LG L@=AJ 9<N9FL97?= 9F< HJG
AEHJGN=< KL9L= G> L@= <ANAKAGF G> =EHDGQE=FLK 9F<
G> >9;L EGF=Q F=N=J <G=K EGN= :ML O@=F AL AK 9<N9FL9
K=F<K 9F< L@= ;GMFLJQ L@9L J=;=AN=K L@9L AL K@GMD<
;GFKA<=J=< AK O@9L AK L@= AFL=J=KL G> ;GMFLJA=K AF
AK L@=AJ HIJ9;LAK= )GO AL AK G:NAGMK L@9L $ F==< FGL
D9LL=J HGAFL AL AK KM>>A;A=FL >GJ EQ HMJHGK= A> $ ;9
G>L@= HM:DA; AK 9K $ @9N= KL9L=< AL $L OGMD< := FG ¢
A?FGJI9FL G> L@= :=KL 9F< ;@=9H=KL EG<= G> ;GF<M;LAF?
<=:LK :=;9MK= L@9L AK 9 IM=KLAGF G> >9;L FGL G> K;A=F
O9DEGKL =N=JQ HIGHGKALAGF AF +GDALA;9D ;GFGEQ $L J
L@9L 9 ;9K= ;9F =PAKL O@telestBt BFQPLAGFEEA @SQ 9 <=:L :
LIOFKEAKKAGF G> EGF=Q J9L@=J L@9F AF 9FQ GL@=J EG<
=PHGJL9:D= ;GEEG<ALQ eO@=F EGF=Q L9CAF? AFLG 9;;GM
9LL=F< L@= =PHGJL9LAGF G> <A>>=J=FL ;GEEG<ALA=K 9K
EGJ= ?GG<K 9:JG9< L@9F AL OADD 9L @GE= 4GM 9HH=9J 1
9<EALL=< L@9L AL AK L@= J=D9LAN= HJA;=K G> ;GEEG<AL/
$K AL FGL L@=F 9K ;=JL9AF L@9L EGF=Q OADD ?G LG L@9L
?GG<K 9J= ;@=9H 9K L@9L ?GG<K OADD ?G LG 9FQ GL@=1J
<=9J $ K9Q L@= E9BGJ H9JL :=;9MK= A> L@= ;@=9HF=KK G
i GEEG<ALA=K := :9D9F;=< :Q L@= <=9JF=KK G> L@= GL@=1J
G:NAGMK L@9L L@= ;GEE=J;= G> KM;@ ;GMFLJA=K OADD :=
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$> AF 9FQ ;GMFLJQ L@=J= =PAKLK 9 <=9JF=KK G> AEHGJL9
;GJIJ=KHGF<AF? ;@=9HF=KK G> =PHGJL9:D= ;GEEG<ALA=K E

ALK FOLMJO9D D=N=D 9F< EMKL AF>9DDA:DQ := =PHGJL=< Al
"GEEG<ALA=K e:ML O@9L <G=K L@AK KL9L= G> L@AF?K AF.
9F< AL E9Q KMJ=DQ := ;GJJ=;LDQ K9A< L@9L EGF=Q AK =Pl

<=KLJGQ AL $ GM?@L LG 9HGDG?AR= >GJ 9?79AF LIJGM:DAF
@I9N= <J90OF E= AFLG AL $ K@9DD := @9HHQ LG J=F=0 GM.
HGAFLK 9K KGGF 9K QGM ;9F E9C= AL ;GFN=FA=FL LG NAK/
FGL := DGF? :=>GJ= (JK (9DL@MK 9F< QGM OADD >9NGMJ |
>SMLMJ= <9Q $ K@I9DD @9N= ?J=9L HD=9KMJ= AF 9?9AF NAK
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$ GDD YI=E
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$ 9E IMAL= N=P=< LG := G:DA?=< LG K9Q L@9L L@= +JG>=K
@9IN= G:L9AF=< >GJ QGM GF K9LMJI<9Q AK =F?9?2=< 4GM C|
LOG AF GMJ GOF @GMK= $ @9%=x<F?2836J«X3% ®SEADIG FGIOF
=AL@=J #GJF=J GJ .@9JH 9F< O@=F $ K90 QGM $ =PH=;L=
'GMD< FGL KH=9C 9K $ LGD< QGM OAL@ ;=JL9AFLQ 9F< A
LG := LGG ;GF>A<=FL /@= $FF AK LGG >9J G>> LG 9DDGO ¢
L@= Q=91J

$ @GH= L@AK <AK9HHGAFLE=FL OADD FGL := L@= G:;9KAG
QGM 9F QGM ;GE= GF L@=$K9®@M F<I QIBTDDIGHDARCM 9 < =<
LG 9;:GEH9FQ QGM O9F< A> QGM OADD L@=F @9N= L@= ?G
QGM 9DDM<=< LG GF L@=_BIK® 9DAF@BIND?I=NA=HD=9KMJ=
L@=E 9F< O= :9F @9N= 9 >9AJ 9F< >MDD <AK;:MKKAGF G>
AF<==< L@9L E9C=K E= J=?J=L J9L@=J D=KK EQ HJ=K=FL <
K@GMD< <G AK L@9L $ SAFIL>ACRAKIL@@® AK@OFLAGF G> L
J=LMJF GF KMF<9Q EGJFAF? O@A:@ A> O= 9KC=< 9FQ :G<
OGMD< 9DDGO DALLD= GJ FG LAE= >GJ L@= <AK;MKKAGF G
LG 6<=;A<= 7

$ @GH= QGM OADD := 9:D= LG ;GE= GF K9LMJ<9Q Ki=FFA?GQ@
$ E (Q =9J .AJ 1=JQ .AF:;=J=DQ 4GMJK
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$ 9E =F;GMJ9?=< :Q EQ >JA=F< (J .@9JH LG KM:EAL LG QC
J=E9JCK GF L@= E=9FK O@A;@ EA?@L = V<INKELO@=G MKD Q
HIG?J=KK G> L@= <=HJ=;A9LAGF G> GMJ ;MJJ=F;Q 9F< K=;
NO9DM=

/@= >AJKL G> L@=K= G:B=;LK 9HH=9JK LG E= AF L@= ;AJ:N
LG := L@= EGKL HJ=KKAF? 9F< H=J@9HK L@= EGKL AEHGJL
=>>=:LM9DDQ ;:@=:C=< :Q 9FQ GL@=J E=9FK L@9F :Q <=HJA
O@A: @ L@=Q 9L HI=K=FL HGKK=KK G> 9<<AF? AF<=>AFAL=
EA?@L := <GF= AF 9 <AJ=:L E9FF=J :Q DAEALAF? L@= 9EG
K@GMD< FGL := AKKM=< :ML AL @9K :==F HDO9MKA:DQ MJ?:
G;:9KAGFK E9Q 9JAK= AF O@A;@ KGMF< HGDA:Q E9Q J=IM/
‘9FC H9H=J 9F< LG <=HJAN= L@= 9FC G> L@= HGO=J G> A
H=JAG<K:EA2@L :9MK= G> ;GFKA<=J9:D= <AKLJ=KK 9F< <A>
‘DIKK=K

/I@AK 9J?ME=FL <G=K FGL 9HH=9J LG E= LG @9N= 9K EM; @
AE9?AF= /@= G:B=;LAGF @GO=N=J E9Q := G:NA9L=< :Q L@
J=;GEE=F< AL AK KAEHDQ LG G:DA?=L@= 9FC LG K=DD 72«
D=KK L@9F GJ GMF;=K 9L 9 >AP=< HJA;= KGE=0@:
HIA;= eKM;@ J=?MD9LAGF LG ;GFLAFM= >GJ KAP EGFL@K

/I @AK OGMD< K=;MJ= L@= HM:DA; 9?9AFKL 9FQ >MJL@=J <=
9FC OGMD< := G:DA?=<>GJ L@=AJ GOF K9>=LQ LG C==H L
OAL@AF L@= HIJ=K=FL DAEALK O@ADKL ;GEE=J;= 9F< ;J=<A
HIJ=N=FL KM;@ 9 JAK= AF L@= HJA;= G> :MDDAGF 9K OGMD
HMJ,@9K= AL G> L@=E >GJ =PHGJL9LAGF e9F< A> 9 ?J=9L=
L@= GH=J9LAGF =AL@=J G> AF;J=9K=< ;GEE=J;= GJ G> =E:
OM?E=FL L@=AJ AKKM=K OAL@GML HIG<M;AF? 9FQ =>>=;L
9F< ;GFK=IM=FLDQ OAL@GML =PHGKAF? L@= 9FC LG 9FQ /
E=J;@9FLK G> L@9L AF;J=9K=< 9;;GEG<9LAGF O@A;@ EA?
GH=J9LAGFK

$> FG >MJIJL@=J E=9KMJ=K O0=J= L9C=F LG 9HHJGPAE9L= L@
L@= 9<GHLAGF G> L@= GF= @=J= J=;GEE=F<=< OGMD< 9DC
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*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

L@= >MLMJ= eL@= <=HJ=;A9LAGF G> GMJ ;MJJ=F;Q OGMDc<
'9FC <=HJAN=< G> L@= 9D9JEAF? HGO=J O@A;@ L@=Q 9L F
L@=AJ HD=9KMJ= L@= N9DM= G> L@= EGFA=< HIJIGH=JLQ G
OGMD< 9>>GJ< D=AKMJ= LGG >GJ L@= ;GFKA<=J9LAGF G> |
F=;=KK9JQ OAL@GML HD=<?AF? +9JDA9E=FL LG 9FQ H9JLA
AL K@GMD< := L@GM?@L =PH=<A=FL LG E9C= :9FC FGL=K ¢
O@A;@ L@= HM:DA; OGMD< @9N= L@9L L@GLM?_@QDJ:9<Q -
<=HJ=;A9LAGF G> 9FC FGL=K OGMD< ?G FG >MJL@=J 9F<
<=H=F< GF L@= ;9HJA;= GJ >9DK=L@=GJQ G> 9FC AJ=;LG
G> 9DD L@= 9D9JE O@QA;@ OAL@GML KM;@ K=;MJALQ AL Al

/G 9;;GEHDAK@ L@= K=;GF< G:B=;L F9E=DQ LG J=KLGJ= L
NODM= $ K@GMD< J=GEE=F< L@9L 9L L@= =PHAJ9LAGF G:
G:DA?=< LG K=DD?GDO<H:BRDNKK 4L@9F L@= HJA:= FGO LG
J=?MD9LAGF LG ;GFLAFM= >GJ GF= EGFL@ GFDQ L L@= =
DGO=J L@ =GIMER >GJ L@= F=PL EGFL@ 9F< KG GF >GJ
EGFL@ LADD L@= HJA;= O9K J=<M;=< LG ° i T@AK J=x
L@= EGKL LAEA< OGMD< L@AFC F=;=KK9JQS gK A> L@= HJA
EGFL@ F=9JDQ Q=9JK OGMD< =D9HK= :=>GJ= L@= ;MJJ=F
KL9F<9J< N9DM= 9F< MN>BEGFQ@AL®GHMDR FGL := =>>=:L=<

Q=9JK 2@=F L@AK <=KAJ=9:D= G:B=;L K@GMD< := 9LL9AF
"GEH9J9LAN= AEHGJL9F;= LG L@= HM:DA; 0@=L@=J L@=
KMHHDQ L@= O@GD= ;AJ;MD9LAGF 9K L@=Q FGO <G OALC
‘= :GEH=DD=< LG H9Q AF KH=;A= $L AK FGL EGF=Q :ML EG
FGL=K J=IMAJ= 9F< AL ;9F := G> DALLD= ;GFK=IM=F:= LG 9
?2G=K LG E9JC=L OAL@ ?MAF=9K GJ - AF FGL=K HJGNA=
EM:@ OAL@ GF= 9K OAL@ L@= GL@=J $> L@= HM:DA; O=1J=
HGKK=KKAF? L@= HGO=J G> =P @9F?AF? L@=AJ FGL=K >GJ
K@QGMD< HJ=>=J 9 :AJ:MD9LAGF KM:@ 9K GMJK :GFKAKLA
=N=F 9K 9 H=JE9F=FL E=9KMJ= 9K :=AF? EGJ= =;GFGEA:;9D
G:NAGMK 9<N9FL9?=K

$L F==< FGL := G:K=JN=< L@9L L@= O@GD= G> L@= 9:GN=
L@9L L@= 9FC @9N= MF;GFLIJGMD=< HGO=J G> J=?MDY9LAF
?GD< :MDDAGF 9 HGAFL O@A;@ O9K EGKL K9LAK>9;LGJAD
GF L@= J=HGJL G> L@= MDDAGF GEEALL==

=>GJ= 9% ;GF;DM<= $ L@AFC AL JA?@L LG E=FLAGF L@9L $
L@= @9F;=DDGJ G> L@= P;@=IM=J L@= E=9KMJ= O@A;@ 9
L@AK D=LL=J 9K GF= O@QA;@ EA?@L := 9<NI9FL9?=GMKDQ ¢
FGL=K O=J= LG := E9<= 9 D=?9D L=F<=J #= HGDAL=DQ <=;I
$ @I9N= FGO GFDQ LG 9HGDG?AR= >GJ @I9NAF? KG DGF? AF
L@= @GFGMJ LG :=

AJ 4AGMJ E=<1=JQ #ME:D= .=

ONA< -A:9J3<G
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6/@= >GDDGOAF? AK OJALL=F GF 9FGL@=J K@==L 7

$F EQ D=LL=J LG (J /A=JF=Q AL O9K EQ AFL=FLAGF LG @9
ML GF :GFKA<=J9LAGF L@=J= 9HH=9J=< LG := KGE= G:B=:L
"GFKA<=J9LAGF G> O@A;@ OGMD< @9N= D=< E= LG 9 DGF?
OAL@ L@= G:B=;L O@QA;@ $ @9< AF NA=O

/@=J= AK Q=L 9 H9JL G> L@= HD9F LG := E=FLAGF=< O@A;
AL EA?@L HGKKA:DQ := 9<GHL=< OAL@ 9<NO9FL9?= $L ;9FF
OGMD< OADDAF?DQ <G 9FQ L@AF? O@A;:@ EA?@L := @MJL:
J=<AL 2@9L=N=J EQ GHAFAGF G> L@=AJ EAKL9C=K E9Q ::
L@9F $ 9E G> L@= ?=F=J9D AFL=?JALQ G> L@=AJ EGLAN=K
G> L@= KM:B=:L L@=Q K@GMD< <AEAFAK®@ L@= :AJ:MDI9LA
N9DM= AF 9 J9LAG O@A:@ EA?@L AFNGDN= AF<ANA<M9DK
O=DD L@=J=>GJ= 9K HGKK=KKAF? 9 K=;MJALQ 9?9AFKL 9F
H9JLA;MD9J H=JAG<K AL OGMD< := <=KAJ9:D= L@9L L@= +
9 LGG J9HA< <AEAFMLAGF G> L@=AJ 9EGMFL /@AK G:B=:L
=F9;LAF? L@9L L@= 9FC K@GMD< := G:DA?=< LG :MQ ?GD<
IMOFLALQ <MJAF? L@= O@GD= H=JAG< G> L@= J=<M;LAGF
L@9F GHR MF<=J L@= HJA;= 9L O@A:@ L@=Q O=J= L@=F K=
“MDDAGF 9L GR L@=Q K@GMD< := G:DA?=< LG :MQ 9L °

) L@=Q K@GMD< :MQ 9L ° /@MK OGMD< ;GEHD=L= |
J=<M:LAGF G> L@= ;:MJJ=F;Q OAL@GML 9FQ <9F?=J G> L@=
E=9FK BMKL 9K ?J9<M9D 9K +9JDA9E=FL K@GMD< L@AFC =
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QL@=>9NGJ G> (J .@9JH $ O9K L@AK EGIFAF? @GFGJi<
G:DA?=< :Q L@= ;GEEMFA;9LAGF G> QGMJ KM??=KLAGFK >(
=NADK 9LL=F<9FL GF L@= HJ=K=FL KL9L= G> GMJ ;AJ;MDO9L
O9LL=FLAGF L@=Q <=K=JN= $ K@9DD HJG:9:DQ KGGF @9N=
.@9JH 9F< OADD :=? G> @QAE LG ;GFN=Q LG QGM O@9L E9(
KM:B=;L AF IM=KLAGF

$ #9N= /@ = #GFGJ 1A =KJ B *:=xN

"=GJ?= /A=JF=Q
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$ GDD J=L9
(Q =9J .AJ

4GM OADD HJG:9:DQ CFGO :=>GJ= L@AK L@9L (J .@9JH ;9]
GF K9LMJ<9Q 2= J=DQ @GO=N=J MHGF L@= HD=9KMJ= G>
FGL ;GE= LG <AFF=J :ML A> QGM J=9DDQ HJ=>=J <AFAF? :
'GFL=FL GMJK=DN=K OAL@ =PH=:LAF? QGM 9L L=9

$ @GH= LG @IN=9PSJA=F<QG® EAF= >JGE O9E:JA<?= 0@G AK
(G<=JF #AKLGJQ L@=J= 9F< @9K G:;9KAGF9DDQ 9LL=F<=<
LG E==L QGM

$ :=? EQ :=KL J=KH=;LK LG (JK -A;9J<G 9F< 9E

(Q =9J .AJ 1=JQ .AF;=J=DQ 4GMJIK
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$ OJAL= LG QGM AF L@= >AJKL HD9;= LG J=EAF< QGM L@9
@INAF? L@= HD=9KMJ= G> (JK (9DL@MKi 9F< QGMJ ;GEH?9
EGFL@ O@=F O= @GH= L@9L GMJ =F<=9NGJK LG E9C= QGI
QGM LG E9C= 9 DGF? KL9Q OAL@ MK $F L@= K=;GF< HD9;=
G>L@= =JJGIJK Q@A @=-$HPDH=UKOAL@ QGM 9F< O@A;@ $ @9
<AK;GRKJ$ @IN= E9FQ GL@=JK :Q L@= AF?=FAGMK 9J?ME-
GHHGK=< EQ ;GF;DMKAGFK $F EQ =F<=9NGJK LG LJ9;= L@
L@= =PHGJL9LAGF G> ;GEEG<ALA=K $ KL9L=< A> $ J=;GDI
>AJKL 9 <=E9F< >GJ :ADDK K=;GF<DQ 9F =PHGJL9LAGF G
G> O@A;@ 9DJ=9<Q <A>>=J=< KG EM;@ AF L@= LOG ;GMFL
KLAEMDMK O@QA;@ L@= >AJKL >9DD AF L@= =P;@9F?= OGM
L@= J=D9LAN= KL9L= G> HJA;=K NAR 9 JAK= AF L@= =PHG.
i GMFLJQ eAF 9 <=?J== LGG LG ;GMFL=J:9D9F;= L@= 9<N9Fl1
=P;@9F?= 9F< D9KLDQ 9 >MJL@=J >9DD G> L@= =P;@9F?=
9<<ALAGF9D IM9FLALQ G> ?GG<K 9F< L@=F G> EGF=Q LADI
L@=F L@9L A> L@= KM:KA<Q O=J= KE9DD AL OGMD< := 0@
GEEG<ALA=K 9K L@= >9DD AF L@= =P;0®¢r”?= OGMD< := KI
=PHGJL9LAGF :ML FGL KM>>A;A=FL LG =F;GMJ9?= L@= =P}
=PHGJL9LAGF G> EGF=Q 0O0=J= AF L@= K9E= HIJIGHGJLAGF 9
L@9L AK LG K9Q KMHHGKAF? L@= ;GEEG<ALA=K G> 9 ;GMF
EGF=Q =IM9D LG L@=F A> FGL D=KK L@9F GF= >A>LA=L@
KM:KA<Q ;GFKAKL=< G> EGF=Q HJA;=K OGMD< 9>L=J KM; @
GL@ ;GMFLJA=K 9F< 9DL@GM?@ L@= =P;@9F?= EMKL @9\
=PHGJL9LAGF G> EGF=Q :=;9E= HIJIG>AL9:D= AL OGMD< AEI|
J=;GN=J 9F< OGMD< K@GJLDQ JAK= LG H9J :ML AL AK HJ-=
HIGHGJLAGF G> EGF=Q OADD := =PHGJL=< L@9L L@= =P; @
MF>9NGMJ9:D= 9F< OADD @9N= FG L=F<=F;Q LG JAK= EGJ

$ :=DA=N= QGM 9<EAL L@9L AF L@L LIK & B> VR 9P, B)=F L 9L
IDL@Gi AL O=J= O@GDDQ E=L9DDA; L@= HJA;=K G> ;GEEG
HY 9:GN= L@=AJ >GJE=J D=N=D 9F< L@9L KM;@ JAK= :=AF"
OGMD< ;@=;C =PHGJL9LAGF 9F< =F;GMJ9?= AEHGJL9LAGF

= 9 <=E9F< >GJ :ADDK 9F< 9 >9DD AF L@= =P;@9F?= /@AK
=P;@9F?= HJG;==<AF? >JGE O@9L QGM <G FGL G:B=;L LG

OGMD< FGL := L=EHGJ9JQ :ML H=JE9F=FL MFD=KK AL O=J-=
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9EGMFL G> L@= ;MJJ=F:Q @=J= GJ :Q KGE= @9F?= AF L@
"MJJ=F:A=K G> GL@=J :GMFLJA=K

/@9L L@=K= OGMD< := L@= =>>=;LK G> 9 <AJ=:L 9M?E=FL9I
OAL@ N=JQ >=0 IM9DA>A:9LAGFK 9<EAL )GO 9K 9 :9< @9J
LG HIG<M;= L@= N=JQ K9E= =>>=;LK F9E=DQ 9 J=DO9LAN=
9:;GEH9FA=< :Q 9F MF>9NGMJ9:D= =P;@9F?= L@=Q 9<EAL C
9K AF L@= ;9K= G> 9F OM?E=FL9LAGF G> :MJJ=F;Q L@= =P;
LG JAK= F=AL@=J OGMD< AL AF L@= :9K= G> 9 KM:KA<Q L
'GL@ AFKL9F;=K HJG<M:;=< :Q 9 J=<MF<9FL :MJJ=F;Q GJ AF
J=DI9LAN= KL9L= G> HJA;=K O@A:@ J=F<=JK L@= =PHGJL9L
MFA>GJEDQ E9AFL9AF=< L@9L L@= EGF=Q G> L@= OGJD< /
"GMFLJA=K 9;;GJ<AF? LG L@=AJ ;GEE=J;= 9F< H9QE=FLK O
K@GMD< >JGE 9FQ ;9MK= @9HH=F LG =P;==< L@9L HJGHGJ
‘= =PHGJL=< LG := <ANA<=< 9EGF?KL L@= GL@=J ;GMFLJA=
KMHHGK=< L@9L EQ J=9<=JK OGMD< MF<=JKL9F< E= LG E=
>9:L GFDQ A> EGF=Q :GMD< := =PHGJL=< >J== >JGE 9DD =F
=PHGJLAF? EGF=Q L'G LGIEA=EFL G HMKKAOF<H:G L@= 9KL

$F<A=K LM®= :MJJ=F;Q G> F?D9F< E9Q =P;==< ALK FOLMJO|
L@GK= ;GMFLJA=K "QJ=KH=;@RN=DMQ 9F< ;GFK=IM=FLDQ L@
H=JE9F=FLDQ ;GFLAFM= <=HJ=KK=< AF L@GK= HIGHGJLAGI
G;:MJK 9F MF>9NGMJ9:D= =P;@9F?= EMKL ;GFLAFM= LADD
9EGMFL G> ;MJJ=F;Q /@= ;AJ;MEKLO9F;=K O@A;:@ E9Q G;;9k
FME=JGMK 9F< 9J= >MDDQ <=L9AD=< AF L@= H9H=JK O@A
9?2J==E=FL :=LO==F L@= =>>=;LK G> 9F 9M?E=FL=< ;MJJ=F;
$ EGKL H9JLA;MD9JDQ J=IM=KL QGMJ 9LL=FLAGF 9K GF KN
KM;;=KK G> L@= 9J?ME=FL O@A;@ $ 9E 9<NO9F;AF? AF >9NG
MF>9NGMJ9:D= =P;@9F?= @9K FG L=F<=F;Q LG ;GJJ=;L ALK

$L E9Q := MJ?=< L@9L L@= J=DO9LAN= KL9L= G> @A?@ HJA;
OM?E=FLO9LAGF G> :MJJ=F:Q AK L@=:MILM@BD & @AKLAG>FIGM
‘9K= AF 9 KM:KA<Q L@9L L@= =PHGJL9LAGF G> :GEEG<AL/
>GJ:=< 9F< L@9L AL OADD HJG<M:= 9 ?DML AF L@= >GJ=A?
HOA< 9F< L@= F=:=KKALQ >GJ =PHGJLI9LAGF K@9DD ;=9K=

LG L@=AJ) >CG@ARK @BLG=N=J OADD FGL := LJM= GEEG<ALA:
LIJASDAF? <=2J== 9:JG9< :ML :9FFGL J=?9AF L@=AJ >GJE=
9DKG JAK= LG H9J :ML L@AK AL :9F F=N=J <G O@ADKL L@
KMHHDQ )GO 9t @68 JHMEKGEEG<ALA=K AF L@= @GE= E9
FGL @INKMHHDA=< AF L@= MKM9D 9:MF<9F;= <MJAF? L@ =
O@=F O= @9< 9 D9J?= :9D9F;= LG H9Q OGMBXFx9DD 9F< C
>JGE L@= EGE=FL L@9L GMJ :GEEG<ALA=IK@EGMD< := J=;=
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LIGM:D= G> J=9<AF? 9L EAD=K <AKL9F;= O@9L $ @9< KC
GHAFAGF :=>GJ= ML QGM @9N= K=L E= G>> 9F< EMKL FG
$ F=N=J O9K EGJ= ;GFNAF;=< G> 9FQ HIGHGKALAGF AF +GlI
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$ 9E AF KG D9J?= 9F< 9?J==9:D= 9 >9EADQ H9JLQ 9F< L@-=
=P;MJKAGFK LG := E9<= >JGE 9F?GJ L@9L $ <G FGL =PH=;
EGMFL9AFK H9JLA;MD9JDQ 9K O= <G FGL 9:KGDML=DQ DAI
L@=E 9L KM;@ 9 J=KH=;L>MD <AKL9F;= 9K LG E9C= L@=E I
GFDQ L@=AJ :=9MLA=K 2= 0=J= KGE= G> MK ?GAF? LG GF
K== :ML O=J= HJ=N=FL=< :Q L@= J9AF O@A;@ @9K GF;=
MHGF L@= O@GD=L@= O=9L@=J @9K :==F LGD=J9:D=

$ L@OAFC 9K $ 9E 9L KM;@ 9 <AKL9F;= $ OADD FGL :=?AF <=
AF;J=9KAF? QGMJ LIJGM:D= :ML := K9LAK>A=< OAL@ O@9L
N=JQ >9AJ H=J ;=FL9?= 9F< $ 9E EM;@ G:DA?=< LG QGM >(
@GO=N=J L@9L GEFAME K@GMD< >9DD $ ;9FiL @=DH L@AI
G>L@= Q=91

4GM @9N= FGL Q=L J=EGN=< EQ <GM:LK GFprbf@=>>=;LK G
stock 9 FinterestG> EGF=Q 9DL@GM?@ G> L@=AJ ?=F=J9D =>>=;1
9F< LG <AEAFAK@ ALK >GJ=A?F LJ9<= $ >==D FG <GM:L I
EGJ= >J=IM=FLDQ QGM OADD 9DDGO L@= ;GF;GEAL9FLK C
G:K=JN= L@9L AF L@= ;9K= KMHHGK=< L@=J= OGMD< := D:
OAL@ahme@FHALI9D :ML KMJ=b@hlegs=dpitaD@ MD<Q&MD< := 9
KE9DD=J IMOFLALQ :GL@ G> ;GJF 9F< G> 9DD GL@=J ;GEE
9;:MEMD9LAGF OGMD< ;GEE9F< D=KK D9:GMJ 9F< D=KK HJC
LG := O@=L@=J HIG<M;LAGF GJ <=E9F< OGMD< <=;J=9K= L
L@= <=9JF=KK G> D9:GMJ OGMD< @9N= EGJ= =>>=;L AF <A
<AEAFAK@AF? J=N=FM= H9JLA;MD9JDQ J=FLK $ <G FGL K:
<AEAFMLAGF G> ;9HAL9D K@GMD< FGL L9C= HD9;=

$ ;9F :Q FG E=9FK 9?J== OAL@ QGM AF L@AFCAF? L@9L =N
HIG<M;= L=F<K LG <AEAFAK@ L@= HGO=J G> H9QAF? >GJ
AFLAE9L= LG <AEAFAK@ L@= =>>=;LAN= <=E9F< $> L@AK
;GEE=F;=E=FL G> 9 09J O@=F KLG;C AK <=KLJGQ=< GJ O@
AF;J=9K= OAL@ L@= ApioducOMEIG=KRBAGEIDDQ@QKG=K ML QG|
E=9F L@9UakIGAKIL@G<M;LAGF FGL L@= 9:KGDML= IM9FLALC
<=L=JEAF=K HIJG>ALK ML =N=F L@AK J9L= G> HIG<M;LAGH
HIGHGJLAGF G> HIJIG<M;LAGF LG L@= ;GFKMEHLAGF F=;=KFk
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/@= <=E9F< >GJ ;9HAL9D <=H=F <KpreBeditH MGQF. + @MI9: MF<9F
MHGF L@= <=E9F< >GJ L@= >MLMJ= HIJG<M;LK G> ;9HALO9D
KGE=L@AF? :Q E=9FK G> ;9HAL9D O@A;:@ K@9DD := EGJ= A
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$ 9E OJALAF? LG QGM >JGE "9L;GE:9R@QI-CENRIFARF< OAL
Q=KL=J<9Q 9>L=JFGGF /G =F9:D= E= LG IMAL '"GF<GF 9L L¢
:=KLGO 9F MFMKM9D <=?J== G> 9LL=FLAGF LG :MKAF=KK G
OJALL=F 9 D=LL=J LG QGM AF 9FKO=J LG QGMJ D9KL :=>GJ
<AKK9LAK>A=< OAL@ AL L@9L $ ;GMD< FGL J=KGDN= LG K=
FGO ML QGM K@9DD @9N= AL O@9L=N=J AL E9Q := 9K A>
E9Q @I9N= IMALL=< 9F?GJ :=>GJ= EQ D=LL=J 9JJAN=K L@=

$L 9HH=9JK LG E= L@9L QGM @9N= ;@9F?=< L@= HIGHGKA
<A>>=] /@= HIGHGKALAGF 9<N9F;=< :Q QGM A> $ J=;GDD:
L@= AEHGJL9LAGF G> ;GJF OGMD< FGL DGO=J L@= J9L= G:
9<< GJ J9L@=J QGMJ 9J?ME=FL D=9<K LG L@9L ;GF;DMKAG
J=KLJA;LAGF := 9 ?J=9L J=<M;LAGF G> 9HAL9D g .G 9E=F<:
HIGHGKALAGF e:ML $ L@QAFC AL E9L=JA9D L@9L ;9MK=K KC(
=>>=;LK 9K;JA:=< LG =9;@ -=KLJA;LAGFK GF L@= LJ9<= G>
<AEAFMLAGF OADD G;;9KAGF 9 >9DD AF L@= J9L= G> HJG:
;9HAL9D AF<=H=F<=FLDQ G> J=KLJA;LAGFK GF AEHGJL9LAC
J9AK= HIG>ALK 9F< AFL=J=KL e:ML L@=J= AK FG F=;=KK9J(
GH=J9LAF? ;9MK=K 9K L@=Q E9Q 9L L@= K9E= LAE= := 9;L.
GHHGKAL= <AJ=;LAGFK

>>=;LAN= <=E9F< AL 9HH=9JK LG E= ;9FFGL 9M?E=FL GJ
<AEAFAK@AF? ;9HAL9D 9F< QGMJ IM=KLAGF O@Q A> L@AK
;GEE=F;=E=FL G> 9 09 <G=K FGL $ L@AFC :=9J 9FQ ;GFF-=
=, 9MK= HIG>ALK OADD 9M?E=FL MF<=J 9 <AEAFMLAGF G>
L@Gi <AEAFAK@=< <G=K FGL <AEAFAK@ KG J9HA<DQ 9K 9
GHHGHKHAQKGF HIG>ALK OADD <AEAFAK@ O@=F 9HAL9D 9Fc«<
LGL9DDQ AF<=H=F<=FL G> L@= J9L= G> HIJIG<M;LAGF 9F< (
=>>=;LK O@A;@ MKM9DDQ >GDDGO9DbP9 QK +*+@GDMB®F?>JWE
AF;J=9KAF? GJ <AEAFAK@AF? ;9HAL9D e

4GM K9Q L@9L fL@= HIGHGJLAGF G> HIG<M;LAGF LG L@=
HIG<M;LAGF K==EK LG := <=L=JEAF=< :Q L@= IM9FLALQ G:
OAL@ L@= <=E9F< >GJ L@= HIG<M;LK G> ;9HAL9D 9F< FGL
=PH=F;= G> HIG;MJAF? ;GJF g $L 9HH=9JK LG E= L@9L L@-=
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"OHALO9DAKL fO@G E9Q >AF< AL F=:=KK9JQ LG =EHDGQ 9 @
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4GMJ D=LL=J J=9:@=< E= @=J= L@= <9Q :=>GJ= Q=KL=J<90Q
QD=K:MJQ >JGE 9F?GJ $ O9K AF /GOF 9DEGKL AEE=<A9L:
29D=K 9F< :9DD=< AF JGGC .LJ==L OAL@ L@= @GH= G> K
(JK -A:9]J<G O@GE $ @9< L@= HD=9KMJ= G> >AF<AF? 9L ¢
OAL@ .QDD9 9F< $ O9K N=JQ ?D9< LG @=9J >JGE @=J 9F=<
L@9L QGMJ J=LAJ=E=FL IMAL= 9FKO=JK LG QGM $F<==< $
9:D= LG =EHDGQ QGMJK=D> 9?2J==9:DQ AF L@= :GMFLJQ 9l
‘MKLD= 9F< KLAEMDMK G> L@= .LG:C P:@9F?= Q L@= :Q
QGM @9< H9A< AF _$LBEEEMI@GAFKI=:L=< LG QGM >GJ L@ =
@9N= L9C=F >GJ E= 9F< AF<==< 9DEGKL >==D 9K A> QGM
>=9J AL O9K L9C=F >JGE O@9L OGMD< GL@=JOAK= @9N= ::
GEFAME K@GMD< @9N= >9DD=F KG 9F< :9FiL @=DH L@AFC
G>L@= Q=9) L@GM?@ $ OADD FGL N=FLMJ= LG :=:GE= 9F
/@= >9DD AF L@= HJA;= G> ?GD< 9F< L@= JAK= G> L@= =
FGLOAL@KL9F<AF? L@= AF:;J=9K= G> 9FC G> F?D9F< FGL:
AEHJG:9:D= L@9L L@= O@GD= :AJ;MDI9LAGF E9Q @9N= <AE
GOAF? LG L@= 9D9JE 9EGF? L@= GMFLJQ :9FCK /@= HJ=K
"GF>AJE E= EGJ= 9F< EGJ= AF EQ GD< FGLAGFK

2AL@ J=?9J< LG GMJ HJ=K=FL IM=KLAGF $ 9E FGL 909J= L
L@= HIGHGKALAGF :=;9MK= $ <G FGL K9Q L@9L J=KLJA;LA
;GJF OADD JiAK—=RIGI=AQKL=F<=< OAL@ 9 <AEAFMLAGF G>
L @must necessarily= 9LL=F<=< OAL@ 9 <AEAlemMbokGCG® A>L,@=2ALI9D
EMKL LrB&JOG @ =ldwe@dHIk >ALK 4GM K==E LG L@AFC L@9L L
F=;=KK9JQ ;GFF=;LAGF :=LO==F J=KLJA;LAGFK MHGF AEHG
;9HAL9D $ L@AFC GF L@= ;GFLJ9JQ L@Y9L L@=J= AK 9F 9:K
L@9L AL AK HJ=;AK=DQ GOAF? LG L@AK ;GFF=;LAGF L@9L
L@= GLLGF GJ 2GGDD=F E9FM>9;LMJ= := G:DA?=< LG H9Q
—EHDGQK GOAF? LG J=KLJA;LAGFK MHGF AEHGIJL9LAGF @
K9E= IMOFLALQ G> ?GG<K OAL@ @AK ;9HAL9D L@= ?GG<K
9F< @AK HIG>ALK >JGE L@= ?=F=J9D K;9J;ALQ G> ;9HALO9I

4GM K9Q QGMJIK=D> EGKL BMKLDQ L@9L HIJIG>ALK OADD 9M

9F < H J Gidémand thoO diminishedG =K FG L soAdpifllf A @ HALOD 9F<
HIG<M;= ML L@AK AK =P9;:LDQ O@9L @9HH=FK AF 9DD ;9}
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K@=0OK L@9L O@9L QGM K9Q AF 9FGL@=J HD9;= ;9FFGL :=
=>>=;LAN= <=E9F< ;9FFGL 9M?E=FL GJ DGF? ;:GFLAFM= KL9
;9HAL9D g /@= O@GD= 9EGMFL G> <=E9F< OADD >JGE 9<N9
ML fr@doertion GdemandLG sugblyO @ A; @ AK 9DO9QK L@= E9AF HGAI
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L@= FGEAF9D HJA;= G> ;GJF := <GM:D=< 9F< L@= FGEAFO9I
FGL IMAL= <GM:D=< O@A;@ QGM K==E LG 9DDGO EA?@L :=
AK AL HGKKA:D= LG ;GF;=AN= L@9L L@= J9L= G> HIJG>ALK
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HIJG>ALK G> KLG;C 9F< AFL=J=KL G> EGF=Q O@A;@ <=L=JI
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<AEAFMLAGF G> ;9HAL9D GJ O@9L ;GE=K LG L@= K9E= L@
O AL @peodrtichate JAK= G> D9:GMJ 9 EGKL F9LMJ9D 9F< >J=IM=
O9DDGO G> ?J=9L N9JA9LAGEK PRPRE® OBAL=O9KADH GO +=MH
AF;J=9K= G> <A>>A;MDLQ AF HIJIG;MJAF? ;GJF

/@= IM=KLAGF O= 9J= 9L HJ=K=FL <AK;MKKAF? AFNGDN=K |
HGDALA;9D ;GFGEQ 9F< $ OAK@ O= ;GMD< K=LLD= AL K9L

(Q G:B=;LAGF LG L9P=K MHGF F=;=KK9JA=K ;GEH9J=< OALQ
LO9P=K GF L@= @A?@=J ;D9KK=K G> KG;A=LQ AK L@9L L@
LO@GM?@ $ <GFL L@QAFC L@=Q OGMD< <AEAFAK®@ HJG>ALK
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$ J=;=AN=< QGMJ D=LL=J D9KL KMF<9Q 9F< AF L@= =N=FA
J=KL G> EQ >9EADQ 9JJAN=< @=J= $ @9N= :==F K@=0AF?
9F< EQ LAE= @9K :==F HJ=LLQ O=DD =F?JGKK=< :Q L@=E L
9D0O9QK J=?J=LL=< L@9L $ <A< FGL KGGF=J CFGO QGMJ O~
DG9F $F L@= DAKL >GJ L@= F=PL $ OADD FGL >9AD LG 9K
AFL=J=KL=< AF 5@ K>®DODAENE LG := 9LLJA:ML=< LG GMJ ;
9F< L@= =PH=;L9LAGF G> 9FGL@=J DG9F :=>GJ= L@= H9QE
'GEHD=L=< e/@= HJ=K=FT KK*=F Q6 LAF=<APII@ 9 J=9D >9DD
G> >GJ=A?F ;MJJ=F;A=K e$L ;9FFGL := 9LLJA:ML=< LG 9FQ
i GEEG<ALA=K GJ 9FQ GL@=J ;9HJA;= $ =PH=;L=< L@9L +=
>GJ=A?F ;MJJ=F;Q :ML $ ;GF>=KK FGL AFSL @=XN2K=1@C-@ A
IM=KLAGF :=LO==F MK MF<=;A<=< F9E=DQ O@=L@=J L@= =
KGD=DQ :Q L@= J=D9LAN= HIJ=HGF<=J9F;= G> ;MJJ=F;Q +=
L@= ;GFLAF=FL EM;@ EGJ= =>>A;9;AGMK LG L@= :MKAF=KK

2AL@ J=?9J< LG GMJ HJ=K=FL IM=KLAGFMeBssadA>>=J 9K LG
>GDDGO >JGE J=KLJA;LAGFK GF L@= AEHGJL9LAGF G> >GJ
<AEAFMLAGF GweceSsAmA\IMID 9AKJEG:9:D= =>>=;L 2= 97J== 9K L(
;GFK=IM=F;=K O@A;@ OADD 9LL=F< 9 <AEAFMLAGF G> ;9HA
<AEAFMLAGF G> ;9HAL9D OADD <AEAFAK@ L@= OGJC LG :=
L@= 09?=K G> D9:GMJ 9F< L@= <=E9F< >GJ >GG< $F L@=
AEHGJL9LAGF G> ;GJF =F;GMJ9?=E=FL AK ?AN=F LG L@= >
DO9F< e MLGEH9FA=< :Q 9 <AEAFMLAGF G> ;9HAL9D 9 <AK;G
LG L@= ;MDLAN9LAGF G> L@= D9F< 9F< O@=L@=J HIG>AL
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AFN9JA9:DQ <G $> 0= @9< HJ=;AK=DQ L@= K9E= 9EGMFL (
AF L@= Q=91 L@9L O= FGO @9N= AF 9K 9 FO9LAGF O-
EGF=Q @9< KMFC AF N9DM= L@=Q OGMD< := J=HJ=K=FL=«<
9F< AF<ANA<MI9D RKRhiGKAMID<E K=DNEKLGA;@=J e$ K@I9DD := AF
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"GFKA<=J9:D= LAE= .@GMD< QGMJ :MKAF=KK AF /GOF D=9
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?J=9L=J H9JL G> L@= <A>>=J=F;= :=LO==F ?GD< 9F< :9FC F
?GD< L@9F O= 0=J= 909J= G> $ 9D0O9QK L@GM?@L L@9L
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KGE= 9HHJG9;@ LG 9 J=KLGJ9LAGF G> ;GF>A<=F;= AF L@=
MIJIGH= +JG:9:DQ 9DKG L@=J= E9Q := 9F AF>DMP G> L@= |
=>>GJLK O@A;@ ?GN=JFE=FL @9K E9<= OAL@AF L@= D9KL

$ 9DO9QK E=9FL LG K9Q L@9L L@= 9;LM9D IM9FLALQ G> <=
AF;J=9K=< <A>>A;MDLQ G> G:L9AFAF? ;GJF 9K AL <G=K AF
HIGHGJLAGF G> <=E9F< LG KMHHDQ OGMD< AF;J=9K= 0@/
AFN9JA9:D= 9 ;GFK=IM=F;= $ KLADD L@Wdhg/LIGRI9L @A?@ H.
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KMHHGKALAGF L@9L L@AK L=F<=F;Q @9K FGL ALK HJG:9:D
MFIM=KLAGF9:DQ G;;MJ AF >9;L /@=J= 9J= ;GMFLJA=K O0@-+-
H=J ;=FL 9F< Q=L L@= ;9HAL9D AK FGL AF;J=9KAF? $F L@
>GJ HIG<M;= ;GEH9J=< OAL@ L@= KMHHDQ AK N=JQ ?J=9L
@A?@ HIG>ALK
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<=E9F< >GJ QGMJK

2= D=>L 'GF<GF GF L@=<9Q GJ F=9J L@=<9Q $ >GJ?=L O
9F< 9JJAN=< @=J= OAL@GML 9FQ E=EGJ9:D= 9;;A<=FL $ O
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O=J= L@= KH=;L9;D= L@9L HJAF;AH9DDQ KLJM;C E= $ CFG
LG O@GE AL :=DGF?K $L 9HH=9J=< LG E= L@9L AL AK FGL
@9K C=HL AL AF ALK HJ=K=FL KL9L= $LK NA;AFALQ LG L@:
tAJ, MEKL9F; =

2= 9JJAN=< 9L IGJ< ::=Q AF LOG <9QK LJON=DDAF? FG EA
LJ=9L=< GMJK=DN=K OAL@ 9 :=< 9L .9DAK:MJQ 9F< 9FGL@
2= >GMF< L@= @GMK= =EHLQ L@9L AK LG K9Q OAL@ GFD
AL (J =FL@9E 9F< $ ;9JJQAF? EQ DALLD= :GQ 9DGF? OALl
G> GMJ H9JLQ GF HMJHGK= LG E==L OAL@ L@= HIGHJA=L
= K=LLD=< MHGF L@= KHGL O@A;@ ;GMD< FGL := K=LLD==
9>GJ=K9A< O9K =PH=;L=< LG @9N= :==F @=J= :=>GJ= MK

G>L@= <9Q 9>L=1J F< FGO $ OADD L=DD QGM O@9L KGJL
>AJKL HD9;= $ E=9F LG 9FLA;AH9L= 9F G:B=;LAGF /@=J= #/
(AKK -A;9J<G @GO DGF? K@= E9Q := ;9DD=< KG "G< GFDQ
J=9< L@AK D=LL=J OGMD< K9Qe F< O@9L AK L@9L @ GMK-
HD=9KMJ= AF J=;=ANAF? 9 <=K;JAHLAGF G> 9 @GMK= '=L E
HIGEAK=< FG EGJ= L@9F 9 @AKLGJQ G> EQK=D> <MJAF? L
G> L@AK @GMK= AK H9JL G> L@9L @AKLGJIJQ F< AF L@=F
O@=F @= @Q9K ?AN=F L@= :=KL G> O@9L @= @9K F< @GO
:=LL=J L@9F 9F GD< @GMK= LG <=K;JA:= $L AK 9F AJJ=?M|
O@A;@ GIJA?AFI9DDQ :=DGF?=< LG 9 ;93J?G G> EGFCK 9F< K
EGFCAK@ 9HH=9J9F;= L@= AFKA<= @GO=N=J E9<= AFLG J
KGE= G> L@=E FG DALLD= E9?FA>A;=F;= >GJ L@= L9KL= G
<=K;JAHLAGF L@9F EGFCK $L AK GF= G> L@= HD9;=K O@A
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:=9MLA>MD L9H=KLJQ O@A;@ KLADD 9<GJFK ALK O9DDK 9|
>==L :Q OAL@ ;GJJ=KHGF<=FL @=A?@L L@=J= AK 9 N=1J
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O@A;@ AK C=HL AF ?GG< J=H9AJ 9F< O@A;@ K=JN=K 9K :N\
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F?DAK@ =<M;9LAGF @9< :==F :=KLGO=< GF @AE #= 09K 9
9F< 9L *P>GJ< L@= J=9KGF9:D= LAE= 9F< AK K9A< QL@
K:@GGD OAL@ @AE LG @9N= :==F 9 ?GG< K;@GD9J 9L K; @

O@A;@ HIG;==<=< >JGE @AE FGO 9F< L@=F 9F< G> O@A;(
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MFKL=9<AF=KKe9F< OAL@GML J=9D LQJ9FFQ :ML J9L@=J ?
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L@= J=E9JCK O@A:@ QGM HIJGEAK=< LG OJAL= <GOF O= :-
9K KGGF 9K HGKKA:D= 9K (J OAK@=K LG K== L@=E :=>C
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L@=Q @9N= L9C=F LG >AP EQ :GGC;9K=K e

$ L@AFC A> O= ;GMD< L9DC LG?=L@=J O= K@QGMD< FGL N=
@9K D9L=DQ =F?9?=< MK GMJ HJAF;AH9D <A>>=J=F;= AK 9
=>>=;LK e$L OADD G>L=F @9HH=F L@9L L@= K;9J;ALQ G> 9
<=E9F< >GJ AL OADD >GJ 9 LAE= AF;J=9K= HJG>ALK :ML A
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<=E9F< AK ?J=9L=J AF L@= >GJE=J ;GMFLJQ $ L@AFC AL E
;GMFLJA=K O@A;@ 9J= EGKL J9HA<DQ AF;J=9KAF? AF JA;@
ML >JGE HIG<M;LAGF HIJ=HGF<=J9LAF? GN=J ;GFKMEHLAG
O@=F ;GJF AK K;9J;= 9F< <=9J ML L@AK 9JAK=K >JGE L@:
?AN=K LG AF<MKLJQ $> L@= HGHMDY9LAGF ;GMD< AEE=<A9
KMHHDQ FG KM;@ =>>=;LK OGMD< >GDDGO 9F< AF >9;L L@
?J9<MI9DDQ =IM9DAR=< L@=E
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DGO HIG>ALK 9F< L@= MDLAE9L= ;@=;C LG L@= AF<=>AFA
9F< <=E9F< ML L@9L AF L@= AFL=JN9D :=LO==F L@= LOG
NO9JA9LAGFK E9Q L9C= HD9;= 9F< L@9L HJ9;LA;9DDQ FG ;C
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*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

FGL LG 9<EAL G> AF;J=9K= G> HIJIG>ALK GF L@= D9F< >GJ
9<NI9F;=< HJA;= G> J90 HJIG<M;=

/l@= +JG>ALK G> KLG;C GJ L@= E=9FK G> =EHDGQAF? ;9HA
= 9;;MJ9L=DQ =IM9D LG nmi@sL @FA+P IE>FHI E>MHIG<M;LAGF

;GFK=IM=FLDQ O@=F=N=J L@= HJA;= G> HIG<M;= C==HK 9

L@= HIG>ALK G> KLG;C EMKL JAK= F< L@AK @9K MFIM=K
L@QAK ;GMFLJQ <MJAF? L@ =quastkylGC > QFGIK ;$L CGEHB Gi<L@AL
L@= =PH=F;= G> HIG<M;LAGF L@9L <=L=JEAF=K HJG>ALK

‘ML L@= =P;@9F?=9:D= N9DM= GJ EGF=Q HJA;= G> L@9L HJ
=PH=F;= G> HIG<M,;LAGF F<L@= =P;@9F?=9:D= N9DM= G>
9DO9QK HIGHGJLAGF=< LG ALK IM9FLALQ $F HGGJ ;GMFL]J
9J= AF ?=F=J9D FGL F=9JDQ KG @QA?@ 9K L@=Q GM?@L LG
JA;@ ;GMFLJA=K G> EA<<DAF? D9F< 9F< G> 9F AF;J=9KAF?
@A?@=J $F KL9LAF? L@= ;9MK= G> @A?@ HIJG>ALK QGM K
=P;DMKAN=DQ L@= =PH=F;= G> HIG<M;LAGF OAL@GML 9LL
HIG<M;= 9F< ?J=9LDQ LG MF<=JJ9L=L@= O9FLK 9F< L9KL:
9F< ;GFK=IM=FLDQ AF 9>>=;LAF? L@= EX®OAKKIOG> HIG>AL9:D

2@9L AK AL $ OGMD< 9KC L@9L =F9:D=K L@= >GJ=A?F E=J;
LG:9;:G O@QA; @ @= AEHGJLK 9L 9 @A?@=J HIJA;= L@9F L@=
GML AF =P;@9F?= >GJ L@=E .GD=DQ L@=AJ :=AF? :=LL=J K
KG;A=LQ /@=J= AK FG ?J=9L=J HGO=J LG HMJ;@9K= L@=E
L @nal causeG> L@= O=9DL@ O@A;@ L@= ;GMFLJQ <=JAN=K >J
G>L@= E=9FK G> HIG>AL9:DQ =EHDGQAF? ;9HAL9D AF L@+-
LO9KL= >GJ L@=E $L AK AF ;GFKA<=JAF? E=J=DQ G> L@= H.
I9FGL@=J 9F< FGL G> L@=AJ HIGHGJLAGFK LG L@= 0O9FLK
G> (J (ADD AF EQ GHAFAGF ;GFKAKLK

$ ;9FFGL :Q 9FQ E=9FK 9?2J== OAL@ QGM AF QGMJ G:K=JN?9
9;;MEMDO9LAGF OADD G;;&MAdlyo9K=BFKBYVKLE®KGFKME=697
L@9L f;GFKMEHLAGF 9F< 9;;MEMDY9LAGF =IM9DDQ HJGEGL=
$ CFGO FG GL@=J ;9MK= >GJ L@= >9DD G> HIG>ALK O@A;CC
L9C=K HD9;= >JGE 9;;MEMDY9LAGF L@9F L@9L L@= HJA;= G:
=PH=F;= G> HIG<M;LAGF G éffeccBhvex=® B <OAK <K E AFPAKIgar=< !
L@AK AK @GO $ MF<=JKL9F< L@= L=JE =>>=;LAN= <=E9F«<

AFL=JHJ=L9LAGF G> AL_?AXN®39F;CQ<AfR LFFAL@AK AFL=JHJ=L
MHGF L@= KMHHGKALAGF L@9L 9 ?J=9L=J =>>=;LAN= <=E9]|
HJA;= G> HIJIG<M;= 9:GN= L@= =PH=F;= G> HIG<M;LAGF QG
=>>=;LAN= <=E9F< OGMD< 9D09QK := ?J=9L=KL O@=F L@=

 GEH9J9LAN=DQ L@= KE9DD=KL GJ L@= HIJG>ALK G> KLG;(

/@= LIM= IM=KLAGF J=D9LAN= LG (J (ADDiIK HIGHGKALAGF
KH=F< @9D> 9K EM;@ 9?79AF ML O@=L@=J QGM ;9F >MJFA
AF;GE=K 9 ?J=9L 9<<ALAGF9D IM9FLALQ G> ;GEEG<ALA=K C
EM;@ ;GEH9J=< OAL@ L@= HJA;= G> HIG<M;LAGF 9K LG <=
KM;@ 9 KMHHDQ 9F< ;GFK=IM=FLDQ LG ;@=;C ALK ;GFLAFN
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/l@= HIJAF;AH9D <A>>A;MDLA=K GF L@= HJ=K=FL IM=KLAGF
<A>>=J=FL =>>=;LK G> 9F AF;J=9K= GJ <AEAFMLAGF G> ;9]
E9FM>9;LMJ=K 9F< ;GEE=J;= H9JLA;MD9JDQ OAL@ J=7?9J<
<A>>=J=FL F9LMJ= G> L@= AFKLIJME=FLK =EHDGQ=< GF= K
GL@=J ?=F=J9DDQ ?JGOAF? :=LL=1J ML $ @9N= FG JGGE >

N=J /IMDQ 4GMJK

/| - (9DL@MK
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$ @IN= FGO IMALL=< EQ >GJE=J J=KA<=F;= 9L <AF:MJ?@
>9EADQ 9L #9E GEEGF O@=J=$ @GH= LG =FBGQ D=AKMJ-=
D9:GJAGMK DAL=J9JQ MF <AQddeg efAgrizlturégFe HNOCOd&oM D9J f
Healthg AF 9 >GJE EGJ= ;GEHJ=KK=< L@9F 9KR3ALGIE= 9DJ=9<Q
of Financeg_

AF;= EQ 9JJANOD @=J= $ >==D EM;@ <AK9HHGAFL=< AF J
J=<AL L@= HJA;= G> .LG:CK : 9F< K@GMD< := ?D9< LG ¢
9F< KGE= GL@=J AFL=DDA?=FL E=E:=JK G> L@= .LG:C P:@
'GMD< >GJE 9 H9JLQ LG <AK;MKK L@=K= H9JLA;MD9JK $ O
<9Q F=PL O==C 9F< O= EA?@L <AF= LG?=L@=J 9L L@= JAI
#GL=D eL@= 'GF<GF /9N=JF GJ 9FQ GL@=J :GFN=FA=FL HD
9JJ9F?=E=FL LG QGM

$ -=E9AF =9J .AJ 4GMJ 1=JQ *:=<A=FL .=JN

%G@F .AF;D9AJ

#9E GEEGFe F=9J] -A;@E&E®4GVMIT=0Q
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*FL@= <9Q L@9L QGM O=J= OJALAF? QGMJ D9KL D=LL=J L¢
OAL@ (JK -A;9J<G O@=J= EQ :MKAF=KK <=L9AF=< E= 9 DA
J=LMJF QGMJ D=LL=J O9K <=DAN=J=< LG E= $ 9E KGJJQ L¢
LG H9Q MK 9 NAKAL 9L @JAKLE9K $ K@9DD @GO=N=J <=H
;GEEGF G;;MJJ=F;= LG HJ=N=FL QGM 9F< (JK (9DL@MK >JC
;GEHO9FQ <MJAF? QGMJ F=PL KMEE=J N9;9LAGF

$ @GH= QGM OADD FGL J=H=FL @9NAF? K=L E= L@= =P9EH
QGM 9J= LAJ=< OAL@ EQ DGF? D=LL=J QGM GFDQ OADD :=

$L <G=K FGL 9HH=9J LG E= L@9L O= N=JQ E9L=JA9DDQ <A>
>9;ADALQ GJ <A>>A;MDLQ G> HIJG;MJAF? >GG< GF L@= H
LG L@AFC L@9L L@= KL9L= G> HIG<M;LAGF >JGE L@= D9F-
LG E9C= AL HIG<M;= AK 9DEGKL L@= KGD= ;9MK= O@A;@ .
L@= E=9FK G> 9<N9FL9?=GMKDQ =EHDGQAF? ;9HAL9D g /@
GHAFAGF 9F< FGL 9K QGM @9N= K9A< AF 9FGL@=J H9JL G
<A>>=JK >JGE Aduartity@>L HIIGAK ;EQEGEH9J=< OAL@ L@= =PH
HIG<M;LAGF L@9L <=L=JEAF=K HJG>ALK g 4GM AFKL=9< C
>GG< LG := 9DEGKL L@= KGD= ;9MK= G> @A?@ HJG>ALK L
E9AF ;9MK= 9F< 9DKG 9 <A>>A;MDLQ G> 9;IMAJAF? >GG< L
l@=J= 9HH=9JK LG E= LG := N=JQ DALLD= <A>>=J=F;= AF L(
<G;LJAF= AK FGL ;GJJ=;L :=;9MK= AEHJGN=E=FLK E9Q L9C-=
E9FM>9;LMJ=K e:=;9MK= F=0 D=9K=K E9Q FGL := ?J9FL=<H
JAK= AF L@= HJA;= G> J90 HJG<M;= e9F< :=;9MK= L@= HJA
OAL@GML <=D9Q AF L@= K9E= HIGHGJLAGF ML AEHJGN=E
E9,@AF=JQ O@A;@ K@9DD >9;ADALY9L= GJ 9M?E=FL HJIJG<M
HIGHGKALAGF AF;J=9K= HJG>ALK :=;9MK= fAL OADD 9M?E
E=9FK F=;=KK9JQ LG L@9L HIJG<M;LAGF g /@= K9E= E9Q :=
JAKAF? AF L@= K9E= HIGHGJLAGF 9K L@= HJA;= G> HJIG<M
IM=KLAGF QGM OADD G:K=JN= L@9L AF ;9D;MDY9LAF? L@= F
=KLAE9L= D=9K=K 9L L@= N9DM= O@A;@ L@=Q :=9J 9L L@ =
L@= N9DM= 9?J==< MHGF 9L 9F 9FL=;=<=FL H=JAG< $> L@:
HIG>ALK G> 9 E9FM>9;LGJQ 9 <AKLADD=JiK >GJ =P9EHD=
9;,;GJ<AF? LG L@= L@=F N9DM= G> :9JD=Q 9DL@Gi 9 >=0 *
'==F KG >GJLMF9L= 9K LG HMJ;@9K= LA@—9A1=J9 JI—XK O BE A H
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*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

L@=F 9J= =PHJ=KKDQ 9DDGO=< >GJ AF EQ HIGHGKALAGF 9
AL 4GM 9<< LG QGMJ KL9L=E=FL 6f7L@9L AF L@= AFL=JNO
HIG>ALK 9F< DGO HJG>ALK ;9MK=< :Q >9;ADALQ GJ <A>>A;
N9JAILAGFK E9Q L9C= HD9;= 9F< L@9L HJ9;LA:9DDQ FG ;C
FGL LG 9<EAL G> AF;J=9K= G> HIJG>ALK GF L@= D9F< >GJ ¢
9<NO9F;=< HJA:= G> J90 HJG<M;=g $ 9?2J== L@9L NO9JAILAG
E=9FK G> G:L9AFAF? HIJG<M;= 9J= FGL 9DO9QK =IM9DDQ =F
L@= HIG<M;= ALK=D> E9Q :=;GE= EGJ= N9DM9:D= 9F< AF =
=N=F <MJAF? L@=K= L=EHGJ9JQ N9JAILAGFK L@= ?J=9L ;¢
'9HAL9D E9Q := HINAF? L@= 09Q >GJ H=JE9F=FLDQ <AEAF.
AEHGJLO9FL LG 9K;=JL9AF O@9L L@= ;9MK=K 9J= O@A: @ E9
J9O HIG<M;= :=;9MK= L@= =>>=;LK G> 9 JAK= GF HJG>ALK

JAK= AF L@= HJA;= G> J90 HJG<M:= E9Q := G;;9KAGF=< :(
'9HALI9D O@A:@ :Q ;J=9LAF? F=0 <=E9F<K >GJ D9:GMJ E9Q
9F< ;GFK=IM=FLDQ HJGEGL= L@= :MDLAN9LAGF GJ AEHJGN
OADD FGL ;9MK= HJG>ALK LG JAK= :ML LG >9DD :=;9MK= F
‘ML EGJ= D9:GMJ=JK OADD := =EHDGQ=< OAL@GML 9>>GJ<
HIG<M;= /@= O@GD= N9DM= G> L@= 09?=K H9A< OADD :=
NODM= G> L@= J90 HIJG<M;= G:L9AF=< JAK= G> J90 HJIG<
EGJ= :9< K=9KGFK O@A:@ OADD MF<GM:L=<DQ AF;J=9K= H
HIG<M;= OGMD< JAK= ;GFKA<=J9:DQ EGJ= L@9F AF L@= HJ
9F< OGMD< L@=J=>GJ= := EM;@ 9 @=9< G> L@= HJA:= G> H
J9O HIG<M:= E9Q 9DKG HJG;==< >JGE 9 >9DD AF L@= N9DWM
L@= HJA;= G> HIG<M;= >GJ 9 LAE= EGJ= L@9F AL OGMD<
HIG>ALK GL@ L@=K= QGM OADD 9DDGO 9J= L=EHGJ9JQ ;¢
ALK=D> :ML E=J=DQ <AKLMJ:AF? AL AF ALK HJG?J=KK -=K
HIG<M;= E9Q ;9MK= 9 JAK= AF ALK HJA;= O@A:@ OADD :=
9K L@= :9< HGDA;Q O@A;@ <A;L9L=< L@= J=KLJA;LAN= DO9C
$F L@= >AJKL AFKL9F;= HIG>ALK OADD := J9AK=< :ML L@ =
>GJE=J DIGEDD@9L $ @IN= K9A< AL OADD 9HH=9] L@9L $ ¢
H=JE9F=FL JAK= AF L@= J9L= G> HIJG>ALK GF D9F< AK F=N
L@= HJA;= G> J90 HJG<M:= 9F< L@Gi HIG>ALK E9Q := J9A
HIG<M;= L@=Q OMDDAESE=DIPBOLLD= 9L 9 J9L= DGO=J L@9
L@=Q KL9JL=< /@= ;GFN=JK= G> L@AK 9K AL J=?9J<K DGO
=IM9DDQ LIJM= $ K@GMD< := ?D9< LG @9N= QGMJ K=FLAE=
GL@=J ;9MK=K G> @A?@ HJA:= O@A;@ <G FGL 9L HJ=K=FL

$ 9DDGO L@9L FG :GMFLJQ =N=J O9K GJ =N=J ;:9F := AF KM
AF;J=9K= G> HIJG>ALK GF L@= D9F< :=;9MK= L@=J= AK FG
GJ O9KL= H9JL G> ALK ;9HAL9D L@=J= AK FG ;GMFLJQ 0@
<=HJ=:A9L=< :MJJ=F:QelLG 9 J=9D >9DD AF L@= N9DM= G> L
9::A<=FLK O@A:@ OADD KGE= H=JE9F=FLDQ 9F< KGE= L=|
G:K=JN= L@9L AF JA:@ :GMFLJA=K HJG>ALK 9J= G>L=F EM;
EM:@ DGO=J L@9F 9;:GJ<AF? LG EQ L@=GJQ LG O@A:@ $
J=<M:=< AF L@= HGGJ ;GMFLJQ :Q =FGJEGMK 09?=K e L@ =
"GFKA<=J=< 9K H9JL G> L@= HIJG>ALK G> KLG:C e9F< 9J= >
"9HAL9D $F JA;@ :GMFLJA=K 09?=K 9J= DGO LGG DGO >G.
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D9:GMJ=JK eLGG D9J?= 9 HGJLAGF G> L@= ?JGKK HIG<M;=
9F< AK J=;CGF=< 9K HJG>AL

$ 9E FGL 909J= L@9L $ @9N= MF<=J J9L=< L@= =>>=;L G> |
GF HIG>ALK eL@=Q >J=IM=FLDQ G;;9KAGF D9J?= HJG>ALK
H=JAG<K e:ML L@=Q <GHGI9E4d1 @RPGFRKEIODHDFHIG>ALK :=;9M
G>L=F AF>DM=F;= L@= ?2JGOL@ G> J90O0 HJIJG<M;= <9E .EAL
GF;AK=DQ =PHJ=KK=K O@9L 9HH=9JK LG E= ;GJJ=;L G> L
G> ;GEEG<ARG=KM;@ >MIL@=J L@9F QGM AF 9K;JA:AF? =>>
LOIKL=K G> E9FCAF< e$ :=DA=N= L@=E LG := MFDAEAL=< "/
HMJ, @9KAF? 9F< L@=AJ O9FLK 9J= AFK9LA9:D= (J (ADDiK
O9KKMEHLAGF $L <G=K FGL 9LL=EHL LG K9Q O@9L L@= HJC
L@= . GEEG<ALA=K O@QA; @ OADD := HIG<M:;=< AF ;GFK=IM=F
;9HAL9D ML HIJ=KME=K L@9L L@GK= ;GEEG<ALA=K GFDQ (
KMAL=< LG L@= O9FLK 9F< L9KL=K G> E9FCAF< :=:9MK= F(

/l@= N=JQ L=JE 9;;MEMDY9LAGF G> ;9HAL9D KMHHGK=K 9 HG
D9:GMJ eAL KMHHGK=K L@= LGL9D AF;GE= G> L@= KG;A=L(
;J=9L= 9 <=E9F< >GJ EGJ= >GG< 9F< EGJ= ;GEEG<ALA=K 4
>MIJFAK@ LG H=JKGFK G> L@= K9E= AF;GE=K 9 ?J=9L 9<<A|
OAL@GML DGO=JAF? L@=AJ HJA;= KG EM;@ ;GEH9J=< OALC
<=KLJGQ L@= =>>=;LAN= <=E9F< >GJ KM;@ 9 KMHHDQ 9F<
;GFLAFMO9F;= LG L@= K9E= =PL=FL g 2= 9FKO=J L@AK AK F
D9J?=J AF;GE=K FGL G> BD@< KRKE=AE;GEOLA;AHI9LAF? 9 >
HIJA;= G> ;GEEG<ALA=K O= K@GMD< =PH=;L 9 JAK= :=;9MK
?=F=J9DDQ >GDDGOK 9;;MEMDY9LAGF AK AF ;GFK=IM=F;= G=*
HIG<M;LAGF ;GEH9J=< OAL@ L@= HJA;= G> HIG<M;= 9DLC
MF<GM:L=<DQ JAK= 4GM 9HH=9J LG L@AFC eAF<==< QGM |
;9OMK= >GJ L@= >9DD G> HIG>ALK O@QA;@ ?=F=J9DDQ L9C=I
L@= HJA;= G> HIG<M;= >9DDK ;GEH9J=< OAL@ L@= =PH=F;
L @9 effecfve<=E9F< AK <AEAFAK@=<g 9F< :Q O@9L >GDDGOK
GEEG<ALA=K OADD FGL GFDQ := J=D9LAN=DQ DGO=J :ML J
>GMF<9LAGF G> GMJ <A>>=J=F;= OAL@ J=?9J< LG L@= L@-

4GM OADD :Q L@AK LAE= >==D L@9L QGM @9N= =FGM?@ A:
4K 1IMDQ

ONA< -A:9J3<G
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.G QGM @9N= ?AN=F MH L@= .LG;C P;@9F?= 9F< L9C=F LC
DAL=J9JQ HMJKMALK L@= HD9F OADD 9FKO=J ML GL@=J¢(
>AF<K 9 N9;MME

$L OGMD< := G:DA?AF? A> QGM K=F< E= 9 DAKL G> L@GK=
OAL@ O@GE AL OGMD< := EGKL 9<NAK9:D= LG ;:GFKMDL GF
HJG:9:DQ CFGO L@=E D=LL=JK G> AFLJG<M;LAGF LG L@=E
E9Q := D9J?= AL E9Q := 9<<J=KK=< LG E= MFX¥=J L@= ;GN:
(+ /J=9KMJQ @9E:=JK 'GF<GF :Q O@GE AL OADD := ;9J=
2@=F QGM ;GE= LG 'GF<GF $ K@9DD := ?D9< LG ?AN= 9FQ
GF L@= KM:B=;L G> 9?2JA;MDLMJ= L@= <G:;LJAF=K G> O@A;

AF 9 >=0 EGFL@K QGM E9Q 9;IMAJ= 9DD L@= AF>GJE9LAGEF
>9JE=J e

$ -=E9AFe =9J .AJed4dGMJ 1=JQ *:L .=JNL

%G@F .AF;:D9AJ
#9E GEEGF e F=9J -A:@EGF<+®;L@333Q e

O9NA< -A;9J<G KIJ e ; ;
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$ @9N= FGL IMAL= ?AN=F MH L@= .LG;C P;@9F?= :ML >GJ
E=9F LG =FBGQ L@= ;9DE J=HGK= G> 9 ;GMFLJQ DA>=

I @GM?@ $ @IO9N= 9 >=0 9;J=K G> D9F< AF @9F< $ 9E FGL Q
E9F9?=E=FL G> L@=E O@GDDQ LG GL@=JK 9F< @9J<DQ L9
?GAF? GF LG E9C= AL HJG:9:D= L@9L $ K@9DD =N=J := ;GH

/@= .LG;C P;@9F?= AK ;@A=>DQ 9LL=F<=< :Q H=JKGFK 0@
L@=AJ :MKAF=KK 9F< 9J= O=DD 9;IM9AFL=< OAL@ ALK <=L
FME:=J O@G @9N= EM;@ CFGOD=<?= G> HGDALA;9D =;GFG|
DALLD= 9LL=FLAGF LG >AF9F;= 9K 9 KM:B=;L G> K;A=F;= |/
=>>=;L G> HOKKAF? =N=FLK J9L@=J L@9F L@=AJ <AKLOFL
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9FQ KMHHGJL=JK GJ AF<==< O@=LO@OKI>G@ERY GCWOR=9< GJ
BM<?=E=FL GF L@= KM:B=;L AL AK H=J@9HK LGG H9JLA9D
=>>GJLK FGL LG := :A9KK=< AF >9NGJ G> EQ GOF GHAFAGF

$ OGMD< AF<==< J9L@=J EG<A>Q O@9L $ @9N= K9A< ;GF;=
HJA;=K G> ;GEEG<ALA=K MF<=J 9DD N9JA9LAGFK G> L@= I
L@= GF= @9F< GJ L@= AEHGIJL9LAGF >JGE >GJ=A?F ;GMFL
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OJALL=F AF L@9L KHAJAL G> J=KH=;L 9F< >JA=F<K@AH 0@
K9Q L@= LIML@ $ @9N= :==F KG EM;@ AFL=JIJMHL=< D9L=D
@I9N= LAE= LG <G O@9L $ AFL=F<

$F O@9L QGM @9N= K9A< AF 9FKO=J LG EQ KL9L=E=FL $ L
AEHGJIL9FL ;GFKA<=J9LAGF 4GM K==E LG >GJ?=L O@9L $ 1

L@9L AL AK GFDQ L@= D9KL IM9JL=JK G> ;GJF L@9L C
J=IMAJ= >GJ L@=AJ HIG<M;LAGF 9 ?J=9L=J IMO9FLALQ G> ;9
FG EGJ= D9:GMJ 9F< ;9HAL9D := =EHDGQ=< L@= HIJG<M;LA

;9HAL9D GJ L@= KMJHDMK G> J=FLK 9F< HIJIG>ALK OADD A
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KMIJHDMK G> 9:MF<9F;= OADD 9HH=9J 4GMJ KL9L=E=FL AK
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L@= HIGHGJLAGF G> KMJHDMK HJG<M;= @9K <AEAFAK@ =<

$F E9CAF? L@AK ;9D;MDO9LAGF $ @9N= N=JQ EM;@ >9NGJ==<
:=;9MK= L@= HJA;= G> ;GJF OGMD< FGL $ L@AFC JAK= AF
E=F =EHDGQ=< :ML LG L@= ?J=9L=J 9EGMFL G> 09?=K H9A
LG ML LG '=;9MK= 9K k ’ ’ ML A> L
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>GMF<=< GF 9 ?J=9L=J =P;@9F?=9:D= N9DM= G> ;GJF e

$L 9HH=9JK LGG L@9L QGMJ KL9L=E=FL A> LJM= <G=K FGL
L@= HGHMDY9LAGF FEGA@ =BG Q—=ONMKT QGM 9DO9QK KMHH
LG 6:= =EHDG7Q=< :ML 9L D=KK ;GJF 09?=K e$L ;9F F=N=1J
;9F >9DD 9F< =F;GMJ9?= L@= ;MDLAN9LAGF G> HGGJ 6D9F
L9:D= OAL@GML 9 JAK= AF L@= HJA;= G> ;GJF $L AK :Q L
GL@=J HIG>ALK 9J= J=?MD9L=< LG 9?2JA;MDLMJ9D HJG>AL
EGF=Q 09?=K OGMD< FGL JAK= 9F< ?=F=J9D HJG>ALK ;GML

$> AL := LIJM= L@9L ;9HAL9D @9K :=;GE= EGJ= 9F< EGJ= HJ
L@AFC GFDQ := 9;;GMFL=< >GJ GF L@= KMHHGKALAGF L@9
HD9;= AF 9?JA;MDLMJ= 9F< L@9L 09?=K @9N= :==F C=HL E
L@GK= E9FM>9;LMJ=K O@A;@ KMHHDQ L@= HGGJ OAL@ L@
L@=AJ 09?=K 9J= =PH=F<=< e

2@9L 9 <J=9<>MD ;@9F?= AF GMJ HGDALA;9D @GJARGF @9
e2ADD AL := HGKKA:D= LG J=E9AF 9L H=9;= A> GF9HO9JL= =

G> 1J9F;= /@= HIJGKH=;L AK N=JQ ?DGGEQ (JK -A;9J<G M]
LG (JK (9DL@MK

N=J
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4GMJ D=LL=J 9DEGKL =FLAJ=DQ ;GF>AJEK E= AKLEQ HGKAL
AK F=;=KK9JQ LG KMHHGK= L@9L L@= K9E= L=F EADDAGFK
] EADDAGFK G> E=F K@GMD< GF 9;;GMFL G> 9 ?J=9L=J <=
L@=AJ HIG<M;LAGF EADDAGFK AL E9Q := ;GFKA<=J=< 9K
J=9KGF ;9F HGKKA:DQ := ?AN=F >GJ 9F AF;J=9K=< FME:=J (
HIG<M;= HJ=;AK=DQ L@= K9E= IMO9FLALQ G> ;GJF >JGE HJ=

)GJ AK AL ;GJJ=;L LG J=9KGF >JGE KM;@ 9KKMEHLAGFK 9K
9HHJGY9;@ LGO9J<K L@= >9;LK

2@9L OGMD< = L@= J=9D HJG;=KK )GL KM;@ 9 BMEH 9K >.
>JGE L=F EADDAGFK LG L=F EADDAGFK 9F< 9 @9D> 9F< §
IM9JL=JK G> ;GJF O=J= O9FLAF? =AL@=J >JGE L@= F9LMJ9
J=KLJA;LAGFK MHGF AEHGJL9LAGF L@Y9L L@= =>>=;L OGM|
G> HJA;= OGMD< AF;J=9K=L@= HIG<M;LAN=F=KK G> 9DD L
909J<AF? GFDQ "MK@=DK AFKL=9< G> LOG IM9JL=JK LG |
E=F OGMD< D=9N= 9 ?J=9L=J HGJLAGF G> L@= L=F EADDAC
9F< =F;GMJ9?=E=FL G> L@= E9FM>9;LMJAF? ;D9KK=K $F L¢
;@=9HF=KK AF L@= AFKLIME=FLK G> HIJG<M;LAGF OGMD< C
:JGM?@L MF<=J ;MDLAN9LAGF 9F< EGJ= E=F LG := =EHDGC
LG D=9N= 9 D9J?=J KMJHDMK >GJ L@= E9FM>9;LMJAF? 9F<
AEHGKKA:D= LG KMHHGK= L@9L L@= AF;J=9K=< ;GJF =PH=}
=IM9D L@= <AEAFAK@=< ;GJF =PH=F;=K MHGF L@= GD< D9

/I@= FO9LMJO9D HJA;= G> ;GJF <=H=F<K =FLAJ=DQ MHGF L@ =
<G=K FGL E9LL=J O@=L@=J OAL@ J=?9J< LG L@= GD< D9F=
9F< HIJIG>AL LG?=L@=J GJ H=J ;=FL $F =AL@=J ;9K= L@-
FGL@AF? LG <G OAL@ L@= ;GKL G> HIG<M;LAGF

$ 9E FGL 9D9JE=< 9L O@9L QGM K9Q 9:GML L@= HJAF;AHD:
;GF;=AN= L@9L L@= 9<<ALAGF G> 9FGL@=J D9:GMJ=J GF L
9DL@GM?@ FGL EGJ= L@9F k G> L@= HGHMDOY9LAGF 0O0=J= =
HI=KKMJ= ;9F <=KLJGQ J=FLK /@AK QGM CFGO AK O@9L $
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*F FG KM:B=;L L@9L O= @9N= :==F D9L=DQ <AK;MKKAF? @9
GF L@= GF= FGO G;;MHQAF? GMJ 9LL=FLAGF 4GMJ HGKAL/
GN=JLMJF :GL@ QGMJ L@=GJQ G> J=FL 9F< HGHMDO9LAGF
L@= @QA?@=J L@= HJA;= G> ;GJF JAK=K AF ;GFK=IM=F;= G:
HGGJ=J D9F< L@= ?J=9L=J OADD := FGL GFDQ L@= KMJHEL
D9:GMJ=JK ML L@= J9LAG G> L@9L KMJHDMK HJG<M;= LG
D9F< $> L@AK := LIM= L@=J= AK FG ;@=;C LG L@= AF;J=9]
AF;J=9K=< AF 9 J9LAG =P;==<AF? L@9L 9L O@A;@ E9FCAF<
J=IMAJ=K L@9L OAL@ =N=JQ 9<<ALAGFIO9DMR99GMFOLFIGL GF
AF;J=9K= G> KMJHDMK HJG<M;= K@GMD< := G:L9AF=< (GJ-
=EHDGQ=< OAL@GML DAEAL 9F< J=FL 9F< HIJG>AL LG?=L@
AF;J=9K= AF 9 ?=GE=LJA;9D HJG?J=KKAGF $ 9E KMJ= $ 9E
HIGHGKALAGF :=;9MK= A> 9K QGM K9Q L®+MI@IGD= ;GJIF =
OADD := <AEAFAK@=< OAL@ =N=JQ JAK= G> HJA;= L@= KM
JO9LAG OAL@ L@= ;9HAL9D =EHDGQ=< $> QGM E=9FL GFDQ
AF;J=9K= OAL@ =N=JQ 9;;MEMDY9LAGF G> ;9HALY9D GF L@= |
LG L@= ;9HAL9D =EHDGQ=< GF L@= D9F< L@9L AK FGL GF
E9AFL9AF=< 9K L@= ?JGMF<OGJC G> EQ L@=GJQ 9F< AK L
>GJE=< 4GM @9N= EAK9HHI=@=F<=< 9 H9KK9?= AF EQ D9k
FGJ =N=J L@GM?@L L@9L 9FQ ?GG< J=9KGF ;GMD< := ?AN
=AF? J=IMAJ=< LG HIJG<M;= HJ=;AK=DQ L@= K9E= IM9FLAL
D9F< 2@9L $ K9A< O9K L@9L A> 9L GF= H=JAG< L@= FME::
HIG<M;= EADDAGFK G> IM9JL=JK G> ;GJF O9K |j EADDAG
GFK=IM=F;= G> AF;J=9K=< <=E9F< EADDAGFK G> IM9JL-=
9 HGJLAGF G> OGJK= DI9F<19®@ 9F DL*KXKL;GKL]GEBADDAAVFK 9L
H=JAG< 9 HIG<M;LAGF G> EADDAGFK OGMD< J=IMAJ= E
] 9K LG F< A> O= KMHHGK=< L@= HJA;= G> ;GJF MF<:
AF;J=9K= AF L@= HIGHGJLAGF G> j LG 9 KMHHGKALAGF
G>L@= IM=KLAGF L@9F O= K@QGMD< := G:DA?=< LG ;GF;=<:
,GF;DMKAGFK LG O@A;@ QGM 9JJAN= :ML GF L@= ;GFLJ9JC
;GJJ=;L GF= $> L@= ;9D;MD9LAGF @9< :==F E9<= 9K QGM
;GJJ=;L GF 9F AF;J=9K= >JGE EADDAGFK LG | EADDAGF
L@= K9E= :ML O= K@QGMD< := HMRRD=< OAL@ L@= <=;AEQ9I
=EHDGQ=< GF KM;@ 9 KMHHGKALAGF e
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$ 9?J== OAL@ QGM fL@9L L@= FOLMJIOD HJA:= G> ;GJF <=H
DOKL 9<<ALAGFK 9F< AL <G=K FGL E9LL=J 0@=L@=J OAL@
QA=D<Kk JHEL 9F< HIG>AL L GF=£M-@=5JIK=HL@= HIA;= G>
KM:@ D9F< @9K FGL@AF? LG <G OAL@ L@= ;GKL G> HJG<N
9<EAKKAGF G> L@AK >9:L ;9F 9KKAKL QGMJ 9J?ME=FL 0@
KMJHDMK HJG<M:= LG L@= O@GD= ;9HAL9D =EHDGQ=<

$ ;9FFGL ;GF;=AN= :Q O@9L 9J?ME=FL QGM ;GMD< K@=0 L¢
9<<ALAGF G> 9FGL@=J D9:GMJ=J GF L@= D9F< OGMD< FGL
EGJ= L@Q9F k G> L@= HGHMDY9LAGF O=J= =EHDGQ=< MHGF 1
<G L@9L FG HIJ=KKMJ= ;9F <=KLJGQ J=FLK Q=L 9K L@= D9l
L@= D9F< H9Q FG J=FL AL AK LG E= AF;GF;=AN9:D=L@9L
=EHDGQ EGJ= D9:GMJ=JK O@ADKL L@=AJ 9N=J97?= HIG<M;L
L@9F L@=Q ;GMD< L@=EK=DN=K ;GFKME= $> L@= O@GD=
L@= EGKL >JM?9D E9FF=J L@= GOF=JK G> KLG;C 0=J= 9:K
L@=Q OGMD< AF;J=9K=L@=AJ J=N=FM= 9F< =EHDGQ EGJ=
9EGF? L@=E K9N=< 9FQ H9JL G> @AK AF;GE= 9F< D=FL AL

$ 9E KGJJQ QGM <G FGL ;GE= LG LGOF >GJ L@= F=PL ;DM:
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4K 1JMDOQ
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2@9L 9 <J=9<>MbBb<IOMFAKS HIGKH=;L O= @9N= :=>GJ= MK
HGKKA:D= FGL LG := 9DO9QK L@QAFCAF? G> AL :ML AL AK (
<AKLJ9;L GMJ 9LL=FLAGF 9K EM;@ 9K O= ;9F :Q GL@=J KM:

$ LOAFC QGM HMK@ EQ HJAF;AHD= EM;@ LGG >9J 9F< <G
O@A;@ AL EMKL F=;=KK9JADQ := KM:B=;L $F L@= >AJKL HI
:=LO==F ;GJF 9F< GL@=J ;GEEG<ALA=K 9F< 9K D9:GMJ 9Fc<
i GEEG<ALA=K L@= <A>>=J=F;= :=LO==F ;GJF 9F< GL@=J ;C
AF;J=9K= AF 9FQ HIGHGJLAGF LG L@= AF;J=9K= AF L@= EC
L@9L G> L@= >9JE=JK 9<N9F;=K KLADD ;GFKAKL F=;=KK9.
>AP=< 9F< GL@=J H9JLK G> L@= ;9HALI9D :=KA<=K >GG< ;C(
O@GD= J=E9AFAF? k O=FL AF HIJG>ALK 9F< J=FL L@= HJAF
<=KLJGQ=< :Q AL /@=J= AK FG EGJ= >GG< HJG<M;=< GF L
AK 9 <A>>=J=F;= AF L@= <AKLJA:MLAGF G> AL 9F< 9 D9J7?-
>GJ HIG>AL 9F< J=FL ;@A=>DQ G> ;GMJK=L@= D9LL=J =
09?=K 9F< HMJ;@9K= @QAK >AP=< ;9HAL9D O9K G:DA?=< LC
<G L@AK OAL@ D=KK 9F< OADD @9N= 9 D9J?=J J=E9AF<=1J
F=AL@=J EGJ= FGJ D=KK AK <AKLJA:ML=< LG L@= HM:DA;
LG DAN= OGJK= HJ=;AK=DQ L@= K9E= FME:=J 9J= KMHHGJ

*F L@= F=0 D9F< :JGM?@L AFLG :MDLAN9LAGF AF :GFK=IM
9J= =EHDGQ=< AF HIGHGJLAGF LG L@= IMOFLALQ G> ;GJF
G> E=F 9K :=>GJ= 9J= =EHDGQ=< LG G:L9AF L@= GD< HJG<
FME:=J G> E=F =EHDGQ=< AF HIGHGJLAGF LG L@= O@GD=
= AF:GFKA<=J9:D= :GEH9J=< OAL@ L@= GD< AL 9HH=9JK |
AF:J=9K=< :GJF =PH=F<ALMJ= G> L@= >GJE=J OADD := EGJ
<AEAFAK@=< :GJF =PH=F<ALMJ= G> L@= D9LL=J 9F< GOAF
L@= O@GD= EGF=Q :GKL G> HIG<M:LAGF GF L@= D9F< OATL
EGF=Q N9DM= G> L@= O@GD= HIG<M;= *F L@= GL@=J @9F
9K LG J=IMAJ= EADDAGFK G> D9:GMJ=JK LG G:L9AF AL L¢
LG L@= 9<<ALAGF9D FME:=J G> H=JKGFK =EHDGQ=< OADD
<AEAFAK@=< :GJF =PH=F<ALMJ= 9JAKAF? >JGE L@= AF;J=0
"GMJK= IMAL= AEHGKKA:D= LG KMHHGK= L@9L L@= J=DO9LA
"GEEG<ALA=K ;9F ;GFLAFM= J=?MD9JDQ AF:J=9KAF? AF HJC(
G> E=F O@A;@ O= E9Q ;@MK= LG KMHHGK= =EHDGQ=< MHG
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9 ;GFKL9FL J=9;LAGF LG HJ=N=FL KM;@ AF;J=9KAF? <A>>=_
9?2JA;MDLMJ= 9F< <AEAFAK@=< HIJIG>ALK G> GL@=J =EHDG
J90O0 HIJG<M;= ;GEH9J=< OAL@ GL@=J ;GEEG<ALA=K 9F< L@
EGF=Q HJA;= G> ;GJF OADD := ;GFLAFM9DDQ J9AKAF? L@ =
:JAF?AF? L@=E 9?79AF F=9J=J LG 9 D=N=D $ L@AFC >MJL@
AF L@= GJ<=J G> L@AF?K J9L@=J 9 ;9MK= L@9F 9 ;GFK=IM
/l@= HJA;= JAK=K >AJKL >JGE AF;J=9K=< <=E9F< 9F< L@AK
HIG<M;= ;GEH9J=< OAL@ L@= AFKLIJME=FLK G> HIJIG<M;LAG
= ;MDLAN9L=< )G ?J=9L=J FME:=J G> E=F ;9F := =EHDGQ=:
HJA;= JAK=K

$ @IN= :==F OJGF? @GO=N=J AF KMHHGKAF? 9K $ <A< 9L C
J9O0 HIG<M;= OGMD< := K=L >J== >JGE L@= GD< D9F< >GJ |
E9FM>9;LMJAF? 9F< E=J;9FLAD= ;D9KK=K 2@AD= L@= K9E-=-
GF L@= GD< D9F< OAL@GML 9 ?J=9L=J HIG<M;LAGF 9F< D.
;9K= $F >9;L O@AD= L@9L ;9HAL9D L@= HIG<M;= G> O@A
EGJ= HIG<M;LAN= L@GK= ;9HAL9DK L@= HJG<M;= G> O@A
:=;GE= D=KK HJG<M;LAN= GJ QA=D< D=KK HJG>ALK ML LG
NO9DM= G> L@= ;GJF AF L@= ;GMFLJQ 9JAKAF? :GL@ >JGE /
HJA;= ;9FFGL >9AD LG G;;9KAGF KM;@ 9F AF;J=9K=< <=E9F
HIG<M;LK 9K LG =F;GMJ9?= L@= ?JGOL@ G> L@=E 9F< LG .
E9;@AF=JQ H9JLA;MD9JDQ 9<N9FL9?=GMK OF<=J KM;@ ;A
JAK= OAL@ JAKAF? HJA;=K G> ;GJF 9F< >9DD OAL@ >9DDA
L@GM?@ KM;@ H=JAG<K 9J= FGL DAC=DQ LG := G> DGF? ;C
s MJAGMK 9F< L@= HJAF;AHD= O@=F HIGH=JDQ E9LMJ=< O
@I9N= @9< DALLD= GJ FG D=AKMJ= D9L=DQ 9F< 9E =PH=;L/
OJALL=F H9JL G> 9FKO=J LG /GJJ=FK >QULSFF@AKBLMAGF G
OGMD< := LGG DGF? 9F< 9K % Xx99JAG>3EGJIAPLGIIEKO=J $
D=< LGG EM;@ AFLG HM:DA;C ;GFLIGN=JKA=K O@A;@ $ @
O@=L@=J /IGJIJ=FK AK EM;@ J=9< $ L@AFC @= @9K LJ=9L=
L@9L L@= AFKL9F;=K G> AF;GFKAKL=F;Q O@QA;@ @= HIJG<M
FG E=9FK O9JJ9FL @QAK KO==HAF? 9;;MK9LAGF

$> QGM OGMD< D9Q 9 L9P GF >GJ=A?F ;GJF GF 9;;GMFL G>
K9E= HJAF;AHD= 9HHDQ LG L@= AF<AJ=;L L9P=K L@9L J9Al
;9FFGL = 9:KGJ:=< HJG>ALK 9F< J=FLK LG?=L@=J EMKL :=

N=J 4GMJIK

/| - (9DL@MK

9F QGM ;GE= 9F< K== MK .9LMJ<9Q K=FFA?@L
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)G HGDALA;9D =N=FL O@A;@ $ J=;GDD=;L =N=J G;;9KAGF=<
DO9E=FL9:D= J=N=JK= e L HJ=K=FL O= @9N= L@= EGKL <AKE
;GFK=IM=F;=K GF GMJ >AF9F;=K eL@= LIJML@ AK GMJ ;GMJ
HIGH=J HAL;@ eDAC= =N=JQ L@AF? =DK= O= K@9DD := =9K
9FGL@=J >GJLFA?@L $ 9E ?D9< @GO=N=J LG LMJF EQ 9LL

$ @IN= G:K=JN=< AF L @ @ I DDWFEF HA®EHK®R=L@=0Q ;GFKA<:
GFDQ 9K 9 :GEEG<ALQ 9F< KM:B=;L LG L@= K9E= D90OK G>
9F< KMHHDQ 9K GL@=J ;GEEG<ALA=K K=D<GE HJG;==< >9]
OAL@GML K@=0AF? L@9L L@=Q J=9DDQ ;GFKA<=J EGF=Q ¢
>JGE :9MK=K LGL9DDQ <A>>=J=FL >JGE L@GK= O@A;@ 9>>
>9DD AFLG L@AK =JJGJ O@=F QGM K9Q f$F L@= >AJKL HDG
'=LO==F ;GJF 9F< GL@=J :GEEG<ALA=K 9F< 9K D9:GMJ 9F<
9DD ;GEEG<ALA=K L@= <A>>=J=F;= :=LO==F ;GJF 9F< GL@-
AF:J=9K= AF 9FQ HIJGHGJLAGF LG L@= AF:J=9K= AF L@= EC
"GEEG<ALQ <G=K FGL :GJF 9F< D9:GMJ =FL=J AFLG ALK HJ.
K@GMD< FGL EGF=Q N9JQ 9K ;GEH9J=< OAL@ :GJF 9F< DO:
"GEEG<ALA=K <G K >9J] 9K L@AK IM=KLAGF J=?9J<K L@ = /
EGJ= AFL=J=KL=< L@9F $ 9E AF E9AFL9AFAF? L@= MFA>GJ
A> L@= JAK= G> L@= HJA:= G> :GJF 9F< D9:GMJ OADD 9K Q
"GEEG<ALA=K L@AK AK 9F 9<<ALAGF9D J=9KGF 0@Q O= K|
L@= AEHGJL9LAGF G> ;GJF 9K AL OADD KM:B=;L MK LG 9 <
"GEH=LALAGF OAL@ >GJ=A?F=JK >GJ L@= K9D= G> GMJ ;GE
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| JK G> :GJF OGMD< K=DD >GJG> ° DGOIANAFONRA HIGC<M:B==
>9JE=J 9F< D9F<DGJ< e9F< OGMD< = LG 9K LG

ML GF L@= F=0O D9F< L@= D9:GMJ G> E=F 9F<9 @9D> EA
GJ " eL@= D9:GMJ G> j E=F OGMD< ;GKL 9L ° =9:@ ° ;
OGMD< :=° eO@A: @ AK LG L@= O@GD= =PH=F:= G> ° 9K

9HAL9D GJ =PH=F;=K GF L@= GD< D9F< OADD QA=D<
e _ e e F=0 D9F< e e
J=FL_
_.@GMD< :=h i

$L 9HH=9JK L@=F L@9L L@= HIJIG>AL GF F=0 D9F< O@A;@ J
OGMD< := 0O@&F L@= HJA;= G> ;GJF J9R@=F L@$LHOAK=
O9K °

$> AF<==< MF<=J L@= K9E= ;AJ;MEKL9F;=K O= @9< KMHHGI
" L@=F HIJG>ALK OGMD< := AF;J=9K=< 9E<MIGKNGE== EM; @
9<=IM9L= ;9MK= EMKL := K@=0F >GJ KM;@ JAK= 9F< AL ;9F
L@=GJQ KMHHGK=K LGG O@9L AK AEHGKKA:D= L@9L L@ = <
AF;J=9K= AF L@= K9E= HIGHGJLAGF 9K L@= <=E9F< >GJ ;G
9J= =EHDGQ=< GF L@= D9F< LG G:L9AF 9 D=KK HIJIGHGJLAG
E= 9 D9:QJAFL@ G> <A>>A;MDLA=K GF= AK FG KGGF=J ?GL
9F< KG AF =F<D=KK KM;;=KKAGF '=L E= AFLJ=9L QGM LG ?
i GFKA<=J9LAGF 9F< QGM EMKL 9DDGO L@9L AL 9;;GMFLK
FOLMJOD E9FF=J

$ Q=KL=J<9Q E=L (J .EQL@ QGMJ >JA=F< 9F< (J /GJJ=FK
N=JQ HD=9K9FL <9Q (J .EQL@ O9K =P:==<AF?DQ 9?2J==9:D
"GJF IM=KLAGF O9K G:;9KAGF9DDQ AFLJG<M;=< 9F< $ @9<
EQ G:B=:LAGFK LG (J /GJJ=FK L@=GJQ e$ @IN= FG J=9KGH
$ <=>=F<=< L@= MK= G> L@= OGJ< <=HJ=;A9LABF $AF L@= k
'=DA=N= $ @9< =N=JQ GF= OAL@ E= $ >9F:Q L@9L @AK 9J
9J= >GMF<=< GF L@= K=FK= AF O@A;:@ @= MK=K L@= 0GJ<
<A>>=J=F;= :=LO==F @AE 9F< QGM

(J .EQL@ (J +@ADDAHK 9F< (J /GJJ=FK @9N= 9?2J==< LG
O@A;@ @9K AF<M;=< E= LG OJAL= LG QGM 9 <9Q GJ LOG K
@9IN= <GF= L@9L $ EA?@L =PHJ=KK EQ OAK@ L@9L QGM C

$> QGM OADD O= OADD <AF= 9K D9L= 9K QGM HD=9K= /@-=
$ F==< FGL K9Q L@9L QGM OADD 9<< :GFKA<=J9:DQ LG EQ

4% 1=3JQ /1IMDQ

ONA< -A:9J<G
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$ K@GMD< @9N= ?J=9L HD=9KMJ= AF BGAFAF? QGMJ H9JLC
L@= O0==C L@9L AK L@= GF= O@=F AL AK D=9KL HGKKA:D
>AJKL G> EQ LOG D=;LMJ= <9QK $ J9L@=J :=DA=N= L@9L ¢
>GJ LOG GJ L@J== <9QK LGO9J<K L@= D9LL=J =F< G> L@=
@I9N= 9F GHHGJLMFALQ G> E==LAF?

G QGM FGL H=J;=AN= L@9L L@= ;GF;DMKAGF QGM @9N= <,
<=H=F<K =FLAJ=DQ MHGF L@= 9J:ALJ9JQ 9KKMEHLAGF L@ ¢
s MDLAN9LAGF OADD J=IMAJ= j E=F LG HJG<M;= IM9JL=JK
<AKLAF;LDQ 9DDGO=< L@9L GF 9;;GMFL G> L@= JAK= G> F
LG ° X L@= HIG>ALK GF L@= GD< D9F< OADD JAK= >JGE
D9F< L@9L E9Q := :JGM?@L AFLG ;MDLAN9LAGF 9L 9DD L@
>JGE H=J ;=FL LG 9F< 9F< FGL@AF? ;9F := KG AEH
DO9F< QA=D<=< L@= F=PL L9C=F AFLG ;MDLAN9LAGF K@G
;9K= L@= JAK= AF L@= HJA;= G> ;GJF LG := G;;9KAGF=< :Q
HIA;= 2@9L 9<<ALAGF9D IM9FLALQ G> D9:GMJ OADD := =E
=FLAJ=DQ MHGF ;AJ;MEKL9F;=KeMHGF L@= ;9MK=K O@A;@
HIG>ALK

$ 9KKMJI= QGM $ @I9N= :==F J=9<AF? GN=J QGMJ =KK9Q 97?¢
9K $ H9JLA;MD9JDQ OAK@ LG ?=L LG L@= :GLLGE G> L@AK

$ LOOAFC QGMJ L@=GJQ KAEHD= BMKL 9F< ;GFKAKL=FL 9K :
AF L@= 9HHDA;9LAGF G> AL L@9L AK QGM =PH=;L KAEAD¢
=KK=FLA9DDQ <A>>=J=FL /@= KGMJ;= G> L@AK =JJGJ 9K .
J=D9LAN= JAK= AF L@= HJA;= G> ;GJF GJ J9L@=J H=J@9HI
9DO9QK 9;;GEH9FA=K 9F 9;;MEMDY9LAGF G> KLG;C 9F< >9DIL
JAK= AF L@= HIAaS&EO0 @GFFAFK>D@=-L@= O@GD= GH=J9LAGF
>9J 9K J=D9L=K LG L@= D9F< ?G=K L@= GL@=J 09Q 9F< L
HIG>ALK 9DL@GM?@ G> ;GMJK= O@=F L@= JAK= AK 9:KGD
KM;@ >9DD EMKL GN=J;GE= L@= L=F<=F;Q 9F< 9DD L@= 9<
9K QGM BMKLDQ G:K=JN= LG L@= '9F<DGJ<

ML L@=J= 9J= GL@=J ;9MK=K G> 9 J=D9LAN= JAK= AF L@=
HIG>ALK KM;@ 9K 9 >GJ=A?F <=E9F< >GJ AL 9 ?J=9L=J @
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J=KLJA;LAGFK GF AEHGJL9LAGF 9F< 9 HIGKH=JGMK >GJ=A
AEHGJL 9 ?J=9L 9:MF<9F;= 9F< 9 ?J=9L N9DM= G> >GJ=A?F
HO9JLA;MD9JDQ L@= LOG >GJE=J G> 9 JAK= AF L@= J=D9L.
F=;=KK9JADQ ;GFF=;L=< OAL@ 9 >9DD G> HIJG>ALK 9F< MF
>J=K@ D9F< E9Q := L9C=F AFLG ;MDLAN9LAGF 9L N9JAGMk
>JGE LG H=J ;=FL 2AL@ J=?9J< LG E9FM>9;LMJ=K AF L
AEE=<A9L=DQ >JGE AF;J=9K=< <=E9F< KGE= G> L@= ;9HAL
L@= D9F< LADD L@= D=N=D O9K J=KLGJ=<

)GO L@= =JJGJ QGM 9HH=9J LG E= LG >9DD AFLG AK L@9L
AF?=FAGMIG O KOHOL= G> L@AF?K FGL ;GFL=EHD9L=< AF AL
9HHDQ /@= @A?@ HJG>ALK G> KLG;C O@A;@ 9HH=9J AF L
GOAF? FGL LG L@= DGO J=D9LAN= HJA;= G> ;GJF O@A;@
LG L@= KE9DD IM9FLALQ G> ;9HAL9D AF L@= ;GMFLJQ ;GE!I
AL 9F< H9JLA;MD9JDQ LG L@= KE9DD IM9FLALQ G> ;9HALS9
MFD=KK >MJFAK@=< N=JQ KH9JAF?DQ ;GMD< F=N=J :JAF? |
G:L9AF=< >JGE L@= D9F< ML L@AK KL9L= G> L@AF?K ;9FI
HJA;= G> ;GJF FGL G;;9KAGF=< :Q K;9FLAF=KK G> ;9HAL9D
HIJ=;=<=< :Q L@=K= ;9MK=K ALK =>>=;LK OADD := LG DGO-=
9?JA;MDLMJ= D9J?= LJ9;L G> JA;@ D9F< 9<<=< LG L@= $I
KL9L= ;GFL=EHDY9L=< AF QGMJ L9:D= =>GJ= 9FQ >9DD G>
OGMD< := J=EGNAF? >9KL :GL@ >JGE L@= GD< D9F< 9F< >
= 9 J=9D O9FL G> KLG;C ;GEH9J=< OAL@ L@= E=9FK G> HJ
EOFM>9;LMJ=K OGMD< JAK= ;GFKA<=J9:DQ AF HJA;= >JGE
JAKAF? GF 9;;GMFL G> L@= 9:MF<9F;= G> JA;@ D9F< L@=
:=;GE= DGO coMaquemnced =E9JC K&keGK WA?@ HIG>ALK

/l@= ;9K= OGMD< := IMAL= <A>>=J=FL A> QGM :=?AF :Q 9 >9
G;;9KAGF=< :1Q @A?@ HIJG>ALK KM;@ 9K L@= GH=FAF? G>
>GJ=A?F <=E9F< >GJ ;GJF O9HAL9D OGMD< AF L@AK ;9K=:
:Q DGO HIJG>ALK AFKL=9< G> J=EGNAF? OAL@ 9D9;JALQ >!
= GN=JDG9<=< OAL@ ;9HAL9D AFKL=9< G> :=AF? N=JQ K;9/|
FGL@AF? $ ;GF;=AN= :ML L@= AEE=<A9L= NA;AFALQ G> KM
;AJ;,MEKL9F;=K KG AF;J=9K=L@= HJA;=K G> E9FM>9;LMJ=K
HJG>ALK

$F QGMJ L9:D= :Q L@= :Q HMLLAF? L@= 9>>9AJ G> EAFAF
<A>>A;MDL LG =KLAE9L= $ K@GMD< K9Q L@9L L@= J=?MD
G> E9FM>9;LMJ=K >JGE DGO=J HIG>ALK 9F< 9 KL9LAGF9J(
HJA:= G> ;GJF 9F< 9 KL9LAGF9JQ GF= G> E9FM>9;LMJ=K

=PH=JA=F:;= :ML AL AK G> FG ?J=9L ;GFK=IM=F;:= O@A;@ =
LG <AKLAF?MAK®@ 9 JAK= G;;9KAGF=< :Q <=E9F< >JGE 9 JA

4GM <A< FGL L=DD E= @GO QGM DAC=< (J /GJJ=FK A< QGC
GFKAKL=F;Q G> EQ_MDDAGF GHAFAGEFK
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$ O9K KGJJQ QGM ;GMD< FGL BGAF GMJ H9JLQ GF O=<F=Kx
AEHJ=KKAGF GF L@= EAF<K G> 9DD L@GK= O@G E=L @AE

E= AF L@= >9NGJ9:D= GHAFAGF O@QA;@ $ @9< >GJE=< G> (
/IGJJ=FK AK 9 N=JQ ?=FLD=E9FDQ E9F #=:@9(JK=@E E= @A}
;9E= 9F< $ >=9J)J L@9L LGG EM;@ G> L@= ;GFN=JK9LAGF O
:=LO==F @AK GHAFAGF 9F< EAF= GF L@= KM:B=;L G> H9H=
/@= D9LL=J @= <G=K FGL 9HH=9J LG E= ;GJJ=;LDQ LG MF<:
GFKAKL=F;Q G> QGMJ >GJE=J 9F< HJ=K=FL GHAFAGFK GF

@AE >JGE O@=F;= @= @9< <=JAN=< @AK CFGOD=<?7= G> Q
L@9L J JGE:A= 9F< QGM @9< E=L HMJHGK=DQ LG <AK;MK
@9< MF<=JKLGG< L@9L QGM 9K;JA: =< L@= O@GD= =>>=;LK
9:MF<9F;= G> H9H=J

#= 9K O=DDJ9.I9QC>FAK:<K AL <A>>A;MDL LG KMHHGJL @AK GF
G:B=;LAGFK AF ;GFN=JK9LAGF e@= K9QK 9DD KM;@ <AK;MK
OJALAF?

2= @IN= BMAGLA== L@9L (J 9F< (JK DMLL=J:M:C OADD :=
(GF<9Q 9F< 9K GF K9LMJ<9Q GMJ :GQK :GE= @GE= 9F< *KI
9J= HJ=;DM<=< >JGE 9KCAF? QGM 9F< (JK (9DL@MK LG KL
J=?J=L AL 9F< @GH= QGM OADD := OAL@ MK 9K EM;@ 9K Q

*F KOLM$<W@9DD E==L QGM 9L L@= &AF? G> DM:K LG 0@ A
2@AK@90 9F< GF KMF<9Q $ OAK@ QGM 9F< (JK (9DL@MK
E= OAL@ QGMJ :GEH9FQ LG <AFF=J $> QGM ;9F $ OADD 9K
LG E==L QGM +=J@9HK LGG QGM OADD :J=9C>9KL OAL@ E

$L 9HH=9JK LG E= L@9L EQ L9:D= AK 9HHDA;9:D= LG 9DD ;¢
;GJF JAK=K >JGE EGJ= D9:GMJ :=AF? J=IMAJ=< LG HJIG<M;=
;AJ;MEKL9F;=K ;9F L@=J= := 9 JAK= @GO=N=J ?J=9L L@= <
GEEG<ALA=K >9DD AF N9DM= >JGE D=KK D9:GMJ :=AF? J=I
FGL HJG:9:D= L@QYUA,@G3=IR0FANADD >9DD KG DGO OAL@
AF L@= ;GMFLJQ 9K O@=F ;9HAL9D O9K N=JQ DAEAL=< :M
HIG>ALK 9F< GF J=FL OGMD< >GDDGO 9K AL OGMD< <=EG!|
IMODALQ O9K AF ;MDLAN9LAGF 4GM 9?J== OAL@ E= L@9L .
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9<<=< LG L@= $KD9F< AL OGMD< J=KLGJ= L@= KL9L= ;GFL:=
9?J== AF L@= ;GF;DMKAGF O= <A>>=J E9L=JA9DDQ AF GMJ
OGMD< := :JGM?@L 9:GML 4GM L@AFC L@9L f:=>GJ= 9FQ >
;O9HAL9D OGMD< := J=EGNAFandfoklmandfadiureg$ GO A PO F <
L@9L ;9HAL9D OGMD< ?G >JGE L@= GD< D9F< LG E9FM>9;L
>GG< GFDQ :=AF? J=IMAJ=< L@9L IM9FLALQ ;GMD< := J9AF
$KD9F< OAL@ EM;@ D=KK ;9HALY9D L@9F O9K =EHDGQ=< G
KMJHDMK OGMD< ?G LG BHGEMI>GLBAFIK=FBGQE=FLK >GJ |
HIG>ALK GF L@= D9F< OGMD< JAK= 9L L@= =PH=F;= G> L@
;@=9H=J HJA;= G> ;GJF OGMD< J9AK= L@= HIJG>ALK GF 9DI
O9HH=9JK LG E= AEHGKKA:D= L@9L MF<=J L@= ;AJ;MEKL9F;:
N9DM> ;GJF OGMD< >9DD FGL >JGE L@= >9;ADALQ G> HJG
NO9DM= G> E9FM>9;LMJ=K 4GM KMHHGK= L@9L ;GJF OGMDc<
EOFM>9;LMJ=K JGK= AF HJA;= e$ GF L@= ;GFLJ9JQ L@AFC
OGMD< ;GFLAFM= F=9JDQ KL9LAGF9JQ O@ADKL L@= HJA;=
FOLMJOD ;GFK=IM=F;= G> EGJ= ;9HAL9D :=AF? =EHDGQ=< G
9?JA;MDLMJ= #9N= QGM FGL LGG MFA>GJEDQ KMHHGJL=<
G> ;GJF OADD G;;9KAGF 9 >9DD AF L@= HJA;= G> ;GEEG<AI
QGM L@AFC :ML LG O@A;@ $ <G FGL 9?J== @GO ;9F E9FM
KL9LAGF9JQ HJA;= G> ;GJF $ K@GMD< @9N= L@GM?@L L@
OGMD< := <==E=< AEHGKKA:D=

N=J /IMDQ 4

ONA< -A:9J3<G
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2= OADD <AF= OAL@ QGM GF EGF<9Q OAL@ ?J=9L HD=9KM.
KMF<9Q 9F< 9K O= K@9DD GFDQ KL9Q AF /GOF LADD LM=K
LIGM:D= G> 9 :=< L@GM?@ O= 9J= EM;@ G:DA?=< LG QGM
G>>=J $ OADD =F<=9NGMJ LG :J=9C>9KL OAL@ QGM GF= G
IGOF

2= <G AF<==< <A>>=] E9L=JA9DDQ DR IG D@<AEA&FID bOAW
JA;@ D9F< OGMD< :JAF? L@QAF?K :9;C LG L@= KL9L= ;GFL=I
L9:D= $> 9K QGM KMHHGK= EGJ= ;9HAL9D OGMD< ?G LG E¢
AEHGKKA:ADALQ G> =EHDGQAF? AL OAL@ 9<N9FL9?= GF L¢
@I9N= D=KK J=K=E:D9F;= 9F< FGL@AF? ;=JL9AFDQ :ML L@=
;9HAL9D GF L@= D9F< LG KMHHDQ L@= O9FLK G> 9 J9HAKI
EOFM>9;LMJAF? ;GMFLJQEABAGIL @@= KHQLOMIK>0D=J= LG KLC
J9HA< AF;J=9K= G> HGHMDY9LAGF L@= HJG>ALK G> KLG;C

.MJ=DQ QGM 9J= OJGF? AF QGMJ NA=0O G> L@= KM:B=;L !IG
E9AFLO9AF $L gvn LNOAH AL@P GO >GG< >9DD=F AF J=D9LAN=
E9FM>9;LMJ=K LG GF= @9D> K@GMD< FGL GFDQ =P;@9F?=
E9FM>9;LMJ=K 9K :=>GJ= ML 9 EM;@ ?J=9L=J E9KK O0OF<=1J
KMHHGK= AL AK ;GFLJ9JQ LG =N=JQ HJAF;AHD= G> KMHHD((
K@GMD< C==H MH L@=AJ HJA;= L L@= GD< HJA;=K 9F< AF
FOLMJ= G> L@AF?K L@Y9L L@=J= K@GMD< := 9 <=E9F< >GJ |

.MJ=DQ $ @I9N= 9DO9QK E9AFLI9AF=< L@9L O@=F ;GJF JAK-
OGMD< JAK=L@=Q OGMD< FGL JAK= AF HIGHGJLAGF $ <G
;GFLJ9JQ LG EQ HIJAF;AHD=K 9K QGM AFLAE9L= L@9L E9F
L@= ;GEH9J9LAN= K;9J;ALQ G> ;9HAL9D 9F< ;GFK=IM=FL @
K;9J;ALQ G> ;9HAL9D K@GMD< FGL J9AK= L@= HJA;= G> ;G
>=JLADALQ G> L@= D9F< =EHDGQ=< 4GM 9KC O@=L@=J LC
EGJ= ;9HAL9D AF E9F M statiatnsiry H KA AK & Bl@ GAIPAIKIQ L@I9L 9
LG L@= MKM9D <G;LJAF=K G> HGDALA;9D ;GFGEQ AL OGM
HJA;= >JGE 9 >9DD G> HIJG>ALK

/l@= EGJ= % ;GFKA<=J L@= KM:B=;L L@= EGJ= $ 9E AF;DAF:
HIG?J=KK G> 9;;MEMDI9LAGF L@= >9DD AF L@= HIJIG>ALK G:
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4GM OADD >AF< AF H9?= 9F< LOG GJ L@J== >GDDGOAF?
E=FLAGF=< LG QGM 'GO HJG>ALK 9F< DGO J=FLK 9J= FGL
AF;DAF=< LG 9?J== OAL@ (J /GJJ=FK L@9L AF L@= ;9K= KN
L@GM?@ FGL LG L@= 9<NO@BEF?ALGAKL@GFKBEBMFIIQL@IL 9 >
HJA;= G> ;GJF OGMD< FGL G;;9KAGF 9F =IM9D >9DD AF DO9:
AF L@= GL@=J 9<NI9F;=K G> L@= >9JE=J KM;@ 9K LAE:=J
9HH=9JK LG E= IMAL= AEHGKKA:D= L@9L L@= HIJIG>ALK G>
FGL <AEAFAK@ FGLOAL@KL9F<AF? 9 N=JQ ?J=9L J=<M;LAC
KGE= G> L@=K= 9<N9F;=K G> L@= >9JE=J ;9FFGL >9DD N=1J
<=E9F< 9F< <A>>A;MDLQ G> KMHHDQ G;;9KAGF=< :Q 9 >MD|
9F< H=JE9F=FL JAK= G> HJA;= G;;9KAGF=< :Q L9P9LAGF OF
J=9DDQ L@QAFC L@9L 9 >9DD AF J=FL HJG>ALK 9F< 09?=K ¢
L@GM?@ $ K@GMD< ;GFKA<=J AL 9K 9 ?J=9L FO9LAGF9D EA¥
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NGLJ= J=KH=;L9:D= >9EADD= =L <= NGMK 1GK KHX;MD9LAC
>9O9NGJ9:D=K 9MLO9FL IM= N9KL=K =L B= Ei=F JXBGMAK D9 :
EA=MP =L =DD= F= H9KK=J9AL H9K HGMJ 9N=M?D= KA =DD
=KL NJ9A IMi=DD= =KL J9J=E=FL K=;GF<X= H9J MF BM?=E=F

1GMK 9N=R J=FGF;X T NAKAL=J D9 >J9F;= ;=LL= 9FFX= =L
<AN=JLAKK=E=FL T NGAJ <=K NADD9?=K AF;=F<AXK =L J9N!
X;J9KX=K <= ;GFLJA:MLAGFK EADAL9AJ=K .A <= LGML ;=D9
?GMN=JF=E=FL =L D9 LJ9FIMADALX AD Q 9MJ9AL <= IMGA |
Fi=F KGJL= JA=F <= :GF <M EGAFK HIJG;@9AF=E=FL %= NC
HM:DAIM=K E9AK BiQ 9A J=FGF;X H9J DIAEHGKKA:ADALX <
IM=DIMi=FLJ=HJAK= H9JLA;MDA=J= IM9F< FGMK K=JGFK <=:

?JX=R (GFKA=MJ Di9KKMJ9F;= <= E9 KAF;XJ= =KLAE= =
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$ J=;=AN=< OAL@ N=JQ ?J=9L HD=9KMJ= L@= :GGC 9F< D=L
>JGE QGM $ O9K =P:==<AF?DQ @9HHQ LG @=9J L@9L QGM
L@GM?@L G> QGM <MJAF? L@= 9DEGKL AF:J=<A:D= G:;MJ.
EGFL@K L9C=F HD9;= AF 1J9F:= OAL@ 9HHJ=@=FKAGFK L@
=9K= 9F< :GE>GJL $ J=?J=L 9K 9DD L@= >JA=F<K G> H=9;
EADAL9JQ GMLJ9?=K O@A;:@ @9< KG DGF? <=KGDO9L=< MJC
'==F 9 L=JEAF9LAGF >GJ E9FQ Q=9JK (9Q QGMJ :GMFLJQ :
L=JJA:D= K;GMJ?= MF<=J O@A;@ AL AK FGO KM>>=JAF? OF
LJO9FIMADALQ 9F< ?GG< ?GN=JFE=FL GEH=FK9L= QGM >GJ
=F<MJ=<

.MIJIJIGMF<=< 9K $ 9E :Q 9 D9J?= >9EADQ $ K@9DD >AF< KGE
+9JAK e$ @GH= @GO=N=J LG 9;;GEHDAK@ AL F=PL KHJAF?
9;LAN=DQ =EHDGQ=< AF KGE= HM:DA; KALM9LAGF <=NGLA
K=JNA;= G> 9 >J== ?GN=JFE=FL 9F< AF L@= =KL9:DAK@E=F
+GDALA;9D ;GFGEQ O@A;@ QGMJ OJALAF?K @I9N= 9DJ=9<(

$ @IN= J=9< OAL@ EM;@ K9LAK>9;LAGF QGMJ 9L=;@AKE=
=P;=DD=FL DD L@= ?J9F< HJAF;AHD=K 9J= H=JKHA;MGMKI
i GFNAF;=< L@9L FGL GFDQ L@= KLM<=FL :ML L@= AFALA9L
>JGE ;GFKMDLAF? AL

4GM @9N=$ H=J;=AN= 9 DALLD= ECGvwhAedAK< QB SK<AREAMHKALAC
<=H=F<=FL GF MLADALQ :ML OAL@ ?J=9L <A>>A<=F;= $ G:
E9KL=J=< L@= <A>>A;MDLA=K O@A;@ 9LLY9;@ LG L@= =PHD
AK ;=JL9AFDQ L@= >GMF<9LAGF G> N9DM= ML L@= <=?J=:

'Q O@A;@ LG =KLAE9L= N9DM= GEEG<ALQ <A>>A;MDL G:
NODM9:D= L@9F GF= O@A;@ AK =9KADQ HJG<M;=< 9DL@GM
DO9LL=J AK EGJ= MK=>MD L@9F L@= >GJE=J tGEEG<ALQ E

L@= <A>>A;MDLQ G> ALK HIJIG<M;LAGF AK L@= LIJM= E=9KM.
L@GM?@ EGJ= MK=>MD AK G> D=KK N9DM= L@9F ?GD<

-A;@=K 9J= N9DM9:D= GFDQ 9K L@=Q ;9F HIJG;MJ= MK =FBC

9F< @9K EGKL N9DM9:D=K O@G ;9F HIG;MJ= AF =P;@9F?=
L@AF?K O@A;@ @= QAEK=D> GJ L@= OGJD< ?=F=J9DDQ ;G
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-A;@=K 9J= E=9KMJ=< :Q L@= IM9FLALQ G> N9DM9:D=K O@.
EG<=J9LAGF G> @AK O9FLK

4GM OADD =P;MK= E= >GJ G>>=JAF? GF= EGJ= G:K=JN9LAG
E9FM>9;LMJ=J LG 9K;=JL9AF O@=L@=J L@= N9DM= G> @AK
AFN=FLGJQ G> 9DD L@9L @= HGKK=KK=K N9DMAF? =9;@ ;G
HIJG;=KK OGMD< AF>GJE @AE GFDQ O@=L@=J L@= EGF=Q I
AF;J=9K=< eAL EA?@L := K9LAK>9;LGJQ LG @AE :ML AL AK
=;GFGEAKL K@GMD< BM<?= G> L@= AF;J=9K=< N9DM= G> ;¢
GMJ ;MJJ=F;Q 9FC FGL=K E9FQ E=F L@GM?@L L@= N9DM
O@=F HGKKA:DQ AL @9< <AEAFAK@=< E=J=DQ :=;9MK= AL
HGMF<K KL=JDAF? (GF=Q O@=L@=J E=L9DDA; GJ H9H=J t
9F< ;9FFGL L@=J=>GJ= ;GJJ=;LDQ E=9KMJ= L@= N9DM= G>
LG?=L@=1 F AF;J=9K= G> ;9HAL9D AK LG := 9K;=JL9AF=< (
EGJ= AF<MKLJQ 9F< G> 9<<AF? LG L@= HIG<M;= G> L@= D!
HIJAF;AHD= $ CFGO QGM >MDDQ J=;G?FAR= :ML $ IM=KLAGF
AL AF L@= 9:GN= H9KK9?=

(Q HD=9KMJ= AF J=9<AF? 9F< KLM<QAF? OGJCK GF HGDAL/
9:9L=E=FL 9F< $ OGMD< J=9<ADQ <=NGL= EQ LAE= LG L@-=
9HH=9J LG E= LG O9FL =DM;A<9LAGF A> EQ O9FL G> L9D=F
E= $ N=FLMJ=< @GO=N=J FGLOAL@KLO9F<AF? L@AK <=>=:L
O@A: @ $ K=FL QGNM K® E@B<KBIANE?:==F ?D9< LG @IN= @9+
L@= H9JLA;MD9J <G;LJAF=K O@QA;@ $ @GD< J=KH=;LAF? J=
(IDL@MK +GKKA:DQ QGM E9Q L@AFC 9K $ MF<=JKL9F< >J(
L@AFC @=J= L@9L $ @9N= FGL :==F KM>>A:A=FLDQ <A>>M]
E= (J (ADD OAK@=K E= LG OJAL= AL GN=J 9?9AF EGJ= 9L
=P;==<K EQ HGO=JK

$ L@IFC QGM EM:@ >GJ QGMJ CAF< =PHJ=KKAGFK OAL@ J:
AF :MKAF=KK 9F< OAL@ :=KL OAK@=K >GJ QGMJ @9HHAF=

$ E (Q =9J .AJ 1=JQ -=KH=;L>MDDQ 4GMJK
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$ 9E BMKL ?GAF? LG D=9N= '"GF<GF >GJ "9L;GE: +9JC 9F< !
AF>GJE=< :Q EQ :JGL@=J -9DH@ -A;9J<G L@9L @= AFL=F<Kk

'GEHI9FQ OAL@ (J "=GG2@ OKEGA @= (J

9K=NASQGM @O9N=

9E 9>J9A< L@9L QGM E9Q L@AFC E= LIGM:D=KGE= :ML $ :
D=LL=J G> AFLJG<M;LAGF LG QGM 9K AL AK G> ;GFKA<=J9
CFGOF LG KGE= J=KH=:L9:D= H=JKGF O@=F @= NAKALK 9 >
LGG EM:@ AL AK QGMJ >9RD b D QIGMJI AFPFE IFFI=LJ=UG E= 0@/
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$L 9HH=9JK LG E= LG := @A?@ LAE= L@9L $ O=J= @=9JAF?
QGM $ CFGO FGL @GO DGF? @GO=N=J $ EA?@L O9AL >G.,
?AN= AL LG 9 :G<Q G> QGMJ GOF 9;;GJ< IGJ L@AK 9K >GJ
@IN= EM;@ F==< G> J=H=FL9F;= 9F< 9E=F<E=FL G> DA>=

*> AFL=DDA?=F;= J=KH=;LAF? QGM $ @9N= FGL @9< 9 KQDLE
@AF?>C@<=J= O= O9FL=< GFDQ QGMJ HJ=K=F;= 9F< L@9L C
@9N= :==F G:L9AF=< LG @9N= J=F<=J=< L@= =FBGQE=FL ;
@A?@DQ <=DA?@L=< OAL@ :GL@ D9<A=K 9F< ?=FLD=E=F ¢
K@GMD< @9N= @9< 9 HGGJ GHAFAGF G> @AK L9KL= A> @:
OGJD< G> GMJK L@9L QGM E==L OAL@ 9K E9FQ H=GHD= :Q
AEE=<A9L= :GFNA;LAGF L@9L L@=Q @9N= KGE= G> L@= @/
@9N= KG EM:@ G> L@= 9JL G> ;GEH=DDAF? QGM LG :=KLG(
L@9L <9Q $ CFGO 9FQ L@AF? G> QGM :Q ?M=KK E=J=DQ $
D=9KL 9 EGFL@ DGF?=J AF LGOF 9F< L@9L QGM =EHDGQ-=
EGF=Q 9F< L@9L QGM 9J= FGOe DwKBAV@& 9DD FG :G<Q ;9

2=DD L@AK EM;@ $ @GH= >JGE AL 9K QGM @9N= FGO E9c<
QGMJ >9EADQ 9K OADD := ;GF<M;AN= LG L@=AJ @Q9HHAF=¥
L@9F KMH=JAGJALQ L@9L J=KLAF? ;GFL=FL=< OAL@ QGM
OADD FGO @9N= D=AKMJ= >GJ GL@=J HMJKMALK /@9L QG|
;9K= OAL@ 9 ;9DE :ML NA?GJIJGMK H=JK=N=J9F;= $ @9N= F
FOLMJ= $ K@GMD< 9<NAK= QGM LG <G KG A> $ @9< FGL@
@I9IHHAF=KK G> 9 >JA=F< =N=F A> $ @9< FG @GH=K G> QG
FOE= 9F< K@9JAF? AF L@= <A?FALQ O@A;@ <G=K 9LL=F< |
HIG>GMF< CFGOD=<?= G> 9F AEHGJL9FL KM:B=;L 2@=F $
;9F FGL GFDQ 9;IMAJ= L@9L J=HMLY9LAGF ML L@9L QGM ;¢
GF O@QA;@ L@= HIG?J=KK G> @ME9F @9HHAF=KK LG 9 KAF
QGM ;9F AEHIJGN= KG AEHGJL9FL 9 K;A=F;= >9J EGJ= L@9F
@AK 9LL=FLAGF LG AL GJ DAC=DQ LG <G KG >GJ 'GJ< CF«
>GJ QGM >GJ E9FCAF< 9F< >GJ K;A=F;= 9DD HJGEHL E= 1
HDMF?=< GN=J @=9< 9F< =9JK AF HGDALA;9D =;GFGEQ

$ @I9N= GL@=J HIGB=;LK MHGF QGM @GO=N=J :=KA<=K 14
FGL ?GAF? AFLG H9JDA9E=FL 9F< <GAF? O@9L QGM ;9F LC
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EGJ= D=AKMJ= >GJ J=9<AF? GJ JIL@=J >GJ E=<ALI9LAGF |
=N=JQ <9Q /@=J= AK FGL EM;:@ <A>>A:MDLQ AF >AF<AF? C
2GG< ?GN=JFE=FL EMKL G> F=;=KKALQ <=H=F< 9F< O@=F
G> QGMJK 9K L@9L @=9< CFGOK @GO LG HML AL L@= ML,
KHAL= G> 9DD QGMJ EG<=KLQ OGMD< := N=JQ ?J=9L 4GM
FGL@AF? OGMD< QGM <G :ML O@9L QGM HMJ=DQ 9F< ?=FM
$ IM=KLAGF KM:@ AK L@= E9FF=J AF O@A;@ AEHJGH=J E!
G> E=E:=JK G> H9JDAO9E=FL :Q L@= E9FF=J AF O@A;@ L@¢C
IM=KLAGF O@=L@=J 9FGL@=J E9F OGMD< := >GMF< AF AL

KGE= G> L@=E LG 9 ?2J=9L=J KGE= G> L@=E LG 9 D=KK =P1
OGMD< KLGH 9L 9 ;=JL9AF KL9?=G> LJ=9;@=JQe:ML FGL 9
O@G OGMD< FGL ;GEHJGEAK= L@= ?GG< G> @AK ;GMFLJQ
LJA>DAF? H9JLA;MD9JK LG ?9AF L@= >9NGMJ G> 9 EAFAKL
>9NGMJ G> EAFAKL=JK 9F< H9JLA=K LG HMK@ KGE= GL@=
@IN= K=LK G> GHAFAGFK :GF>GJE9:D= OAL@ L@=AJ HJ9;L
9AJ G> KAF;=JALQ :ML AL AK 9F =9KQ L@AF? LG ;GFLJ9;L
AF;DAFILAGFK 2@=F L@= E9F O@G AK @MFLAF? 9>L=J 9 K
9<GHLK 9 K=L G> GHAFAGFK ;9D;MDO9L=< LG J=;GEE=F< @A
<ANAKAGF G> L@= KHGAD GHAFAGFK L@= >JMAL G> O@A;
?GN=JFE=FL L@9L AK @ME9F @9HHAF=KK >JGE L@= >9;=
J=9DALQ G> @AK :=DA=> :ML $ O=DD CFGO >JGE O0@9L >G|
EGKL EAF<K ?G=K L@J== H9JLK AF >GMJ LG L@= HJG;J=9L/
LJ9:= =N=F AF L@GK= O@G K==E LG := L@= >9JL@=KL J=E
K@9JAF? AF L@= HDMF<=J :Q O@9L K=:J=L DAFCK L@= GH
9J= J=9DDQ 9F< AF >9:L :GFF=;L=< OAL@ L@= >==DAF?K G:
AEAL9LAGF O9F A<=9 L@9L AL ?AN=K L@=E 9F 9JAKLG:J9LA
'GF< G> ;GFF=;LAGFe:ML AF LIML@ $ @9N= N=JQ K=D<GE

E9F 9 >JA=F< LG :9< HJAF;AHD=K G> ?GN=JFE=FL O@G <A
L@= A<=9 G> <=JANAF? 9<NOFL9?= >JGE L@=E N=F O@=F
=>>=;LK AL J=IMAJ=K KGE= 9KKG;A9LAGF GJ 9FGL@=J OAL
9 :GFN=JL LG <G:;LJAF=K O@A:@ OGMD< J=F<=J L@= O@GD
KDON=K >GJ L@= :=F=>AL G> 9 >=0 4=L L@=K= 9J=L@= <!
G> 9DD L@= JA;@ 9F< ?2J=9L E=F AF F?D9F< H=JH=LM9DDQ
GH=J9LAGF G> L@= :9< HJAF;AHD=K G> GMJ ?GN=JFE=FL ¢
G> L@= EAF< 9EGF? L@= D=9<AF? GJ<=JK ;GJIJMHL=< 9F< <

ML KG @G O@G L@GM?@L G> L@AK =:MDDALAGF 9:GML
?2?GN=JFE=FL 9:GML ?GG< FOLAGF9D HJAF:AHD=K 9F< :9< F
EQK=D> @9J<DQ 9FQ JGGE LG ?AN= QGM 9FQ G> EQ GOF @
2AN=F AF 9 DAF=elL@9L O= 9JJAN=< @=J=$ >9F;Q LOG EGF
L@9L GF= <9Q @9K HO9KK=< 9DEGKL =P9:LDQ DAC= 9FGL@ =
H=GHD= OAL@ MK F< L@= LAE= @9K H9KK=< AF 9 KM:;=Kk
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$ ;9DD=< 9L QGMJ @GMK= AF JGGOFkJOHK KGC $IIPIKB ==<AEE
L@9L QGM @9< D=>L AL L@= <9Q :=>GJ= *MJ N9;9LAGF AK
=9KADQ ;9L;@ QGM 9L "9L;GE: :ML O= OADD KLADD @GH=
LAE= O@=F L@= 09J AK GN=J 9F< QGM 9J= FGL <=L9AF=<
DG9F $ <GFiL OGF<=J L@9L L@= :MKAF=KK J=D9LAF? LG A
K AL AK FGO GN=J @GO=N=J O0O@9L K9Q QGM LG J=NA=0A
<AK9HHGAFL=< A> @= <G=K FGL ?=L 9 HD9;= AF L@= <AF:I
OADD FGL := <GF=

$ 9E IMAL= ;GF;=JF=< LG @=9J L@9L 9NA<iK @=9DL@ @9K
2@QAK@90 O9K @=J= D9KL K9LMJI<9Q 9F< LGD< E= L@9L QG
IMLGJ $ 9E N=JQ ?D9< LG >AF< L@9L QGM @9N= ?GL GF= 1

$ @=9) L@=J= AK ?J=9L K;9J;ALQ G> EGF=Q AF /GOF 9F< L«
GFO9H9JL#=DI=F9 $ L@AFC L@=Q GM?@L LG := @A?@=J :ML
GHAFAGF L@9L L@=J= AK FG HIJGKH=;L G> 9 KH==<Q 9F< K
1J9F;=eAF<==< AL AK N=JQ <A>>A;MDL LG K== @GO L@= E9
HIG<M;= L@= <=KAJ=9:D= G:B=;L G> H=9;= 9F< IMA=L $ >=
@9N= FGL C=HL GMJ HD=<?= 9F< L@9L O= 9J= AF L@= EGK
<GE=KLA,; ;GF;=JFK G> 1J9F;=

$ <G FGL $ ;GF>=KK K== @GO AL AK HGKKA:D= LG J=KAKL
HIJA;= G> QGMJ ;GJF 9F< D9:GMJ := <GM:D= L@9L G> KMJJC
OGJL@ G> ?GG<K QGM =P;@9F?= GJ =N=JQ EADDAGF G> K
i GEE9F< LOA;= 9K EM;@ >GJ=A?F D9:GMJ 9K A> QGMJ ;GJF
HIJA;= OAL@ QGMJ F=A?@:GMJiK ML G> ;GMJK= L@AK KL9|
E=J= <A>>A;MDLQ G> HIG<M;AF? ;GJF $ <G FGL AF<==< K=
F=;=KKALQ G> EM;@ EGJ= D9:GMJ AF L@= HIJIG<M;LAGF G>
>ADDAF? 9 ;GMFLJQ OAL@ L@= HJ=;AGMK E=L9DK 9F< G>
i GEEG<ALA=K 9L 9 @A?@ HJA;= @A?@ ddmphEe F=FL HJA ;=
with other countries, 9F GFDQ := ;9MK=< AF EQ GHAFAGF :Q ?J=9L >
AF E9FM>9;LMJ=K GJ AF KGE= H=;MDA9J F9LMJ9D HJG<M;L
;GFK=IM=F;= G> >9;ADALQ J9L@=J L@9F G> <A>>A;MDLQ G
H=;MDA9J 9<N9FL9?=K <A>>A;MDLQ G> HJG<M;LAGF GJ L9
H=JE9F=FLDQ J9AK= HJA;=K J=D9LAN=DQ LG GL@=J ;GMFL
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"9L:GE: +9JC .=H

(Q =9J .AJ

JGL@AF? ;GMD< := EGJ= MFDM;CQ L@9F GMJ EAKKAF? =9;@
K@GMD< L@AFC L@=J= OGMD< := FG G:KL9;D= LG GMJ D=9
O@=F $ @GH= O= K@9DD 9L D=F?L@ @9N= L@= HD=9KMJ=
"OL:GE: e

$L AK L@= ?=F=J9D J=E9JC AF GMJ H9JL G> L@= ;GMFLJQ 1
J=E=E:=J=< /@= J9AF G> O@A;@ O= @9N= ;=JL9AFDQ @9<
;GE= 9L FA?@L 9F< L@= <9QK O@QA;@ @9N= >GDDGO=< @9
LG =FBGQ AL @9K :==F KG ?J=9L L@9L $ @9N= :==F AF;=KK
EQ >JA=F<K O@G @9N= :==F KL9QAF? OAL@ E= e=AL@=J J
KM;@ AFJG9<K GF EQ LAE= L@9L $ >AF< $ @9N= EM;@ D=K
KLM<Q L@9F $ @9N= AF 'GF<GF

=>GJ= $ ;9E= @=J= $ G>L=F K90 (J "J=F>=DD O0@G AK N=J
O9FC 9F< L@= 9<N9FL9?=GMK :9J?9AFK O@A;@ AL @9K 9D
O=DD >GJ L@= E9F9?=E=FL G> L@= )9LAGF9D =:L eL@= ;G
HO9A< >GJ KL9EHK 9K >GJ L@= ;GEH=FK9LAGF O@A;@ "GN-=
G> 'G9F >GJ L@= =FGJEGMK 9N=J9?= <=HGKALK D=>L OALC
GHAFAGF 9F< AF<==< $ ?G EM;@ >MJL@=J $ L@AFC L@=

?=LLAF? JA;@ :Q L@GK= HIG>ALK O@A;@ >9AJDQ :=DGF? L
GFKA<=JAF? L@= AKKMAF? G> H9H=J EGF=Q 9K 9 HJANAD-=-
L@= KL9L= e$ J=?9J< AL 9K 9 KGJL G> K=A?FGJ9?= 9F< §$ ¢
MJJ=F;Q O0=J= JA?@LDQ MF<=JKLGG< L@9L GEEAKKAGF=
AF<=H=F<=FL G> 9DD EAFAKL=JA9D ;GFLJGMD O@G K@GML
EGF=Q e:Q O@A;@ $ L@AFC 9 HIG>AL G> >JGE LOG LG L@
L@= HM:DA; 9L L@= K9E= LAE= L@9L O= K@GMD< := HJGL-=
;GMFLJQ 9FCK O@G 9J=L@= ;9MK= G> EM;@ EAK;@A=> 9I
GEEAKKAGF=JK K@GMD< 9DKG @9N= L@= E9F9?=E=FL G>

9FC=JK LG 9DD L@= <A>>=J=FL HM:DA,; <=H9JLE=FLK /@=¢
O@A;@ AK L@= 9N=J9?= G> HM:DA; <=HGKALK AF P;@=IM=
KGD< O@=F=N=J G;;9KAGF J=IMAJ=< /@AK G> ;GMJK= 9L
=>>=;L=< LADD L@= =PHAJ9LAGF G> L@= 9FC @9JL=J AF

<M= ;GFKA<=J9LAGF LG AEHGJL9FL HJAF;AHD=K O@A;@ E/
9;L=< GF $F DGGCAF? GN=J L@= H9H=JK O@A;@ @9N= >JG
+9JDA9E=FL $ L@AFC AL EA?@L ;D=9JDQ := HIGN=< L@9L L

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

=FGJEGMK e$ K@GMD< L@AFC L@=Q EMKL @9N= 9 @G9J< F
L@=AJ @9JL=J L@=Q 9J= :GMF< LG E9C= 9F 9FFM9D <ANA'}
KLIL=E=FL G> L@=AJ 9;;GMFLK :=>GJ= L@= +JGHJA=LGJK ¢
<=>A9F:= $ 9DO9QK =FBGQ 9FQ 9LL9:C MHGF L@= 9FC 9F-
OGMD< := 9 H9JLQ LG AL

I @GM?@ $ @I9N= :==F L@QAFCAF? GF L@AK KM:B=;L D9L=DQ
GD< KM:B=;L eG> L@= 9<N9FL9?=K GJ <AK9<N9FL9?=K G> (
9?J)J==< OAL@ (L@BUIKM K @A?@ HIA;=K O=J= 9;;GEH9FA=<
HIJA;=K G> ;GEEG<ALA=K e9F< A> $ L@GM?@L L@9L KM;@ J
=P;@9F?=K OAL@ >GJ=A?F ;GMFLJA=K $ K@GMD< G> ;GMJ
?=F=J9D @A?@ HJA;=K O= K@QGMD< ;GEE9F< 9 ?J=9L=J IM9
=P;@9F?= >GJ 9 ?AN=F IM9FLALQ G> GMJK e:ML $ ;9FFGL 9
tGEEG<ALA=K OGMD< JAK= :=;9MK= ;GJF JGK= 9F< K=;GF<
ML N=JQ >=0 O@A;@ O= ;GMD< K=DD AF =IM9D IM9FLALQ ¢
9F< A> O= KGD< D=KK LG L@=E O= ;GMD< :MQ D=KK G> L@:
GEE=J;= KM>>=J $ ;9F K== ?2J=9L 9<N9FL9?=K 9LL=F<AF? |
@A?@ HIJA;=K *F L@AK KM:B=;L O= 9J= FGL DAC=DQ LG 97?

$ @GH= QGM 9J= <ADA?=FLDQ =EHDGQ=< 9F< L@9L =9JDQ

F=0 >JGE QGMJ H=F $ @9N= KGE= ;MJAGKALQ LG K== 9 HS
H9?= G> O@A;@ QGMJ_F9E= AK E=FLAGF=<

N=J-1d
ONA< -A:9J3<G

&AF< J=?9J<K LG (JK (9DL@MK

#I9N= QGM K‘]—':.BQ'CKFI@LX;@AKE: i ;. GFGEA= +GDALAIM= #=
FGL J=EGN=< L@= G:B=;LAGF9:D= <=>AFALAGEFK
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Reply To & 7

%i9A J=WM (GFKA=MJ D9 D=LLJ= IM= NGMK<8NE=R ;@9J7?X (
J=E=LLJ= =L BiQ 9A LIJGMNX 9N=; ?J9F< HD9AKAJ <=K <XL9
HGDALAIM= IMA E= KGFL LGMBGMJK 9?2JX9:D=K =L HIG>ALZY
NGLJ= H9JL %= F= K9AK JX=DD=E=FL H9K G] Bi9N9AK D9 L
9K=NA HMAKIM= B= F= NG MEsay An th&iaflaendd 6flaDofv <= NGLJ=

price of corn=L; e%i9A :A=F J=WM <9FK D= L=EK ;=L AFL=J=KKO9F
9N=; L9FL <= >JMAL IM= B= DIi9A EAK T ;GFLJA:MLAGF =L Di
B= HIXH9J= <= EGF /J9ALX <=z GKERKANGMKD ARAEM=F 9LL=F<
HO9JL9?= NGLJ= GHAFAGF <9FK LGMK D=K HJAF;AH=K IM= N
9AK= <= LJGMN=J <= FGMN=9MP =L KGDA<=K 9J?ME=FK =F
%= H=FK= :A=F ;GEE=( (ADD IM= KA NGMK 9NA=R <=N=DG
9:KLJ9AL= H9J IM=DIM=K 9HHDA;9LAGFK =L H9J <=K =P=EH
>9;AD=E=FL =FL=F<M (9AK B= F= ;GFWGAK H9K IM= NGMK |

<=KKMK <= NGK >GJ;=K HMAKIM= ;= IM= NGMK 9N=R >9AL
HIJAF;AH=K =L9AL HJX;AKXE=FL ;= IMIiAD Q 9N9AL <= HDMK
?J9F<= =P=JLAGF <= ;= IM= NGMK E= H=JE=LLJ=R <i9HH=D-=

HIJI=K NGMK 9NGAJ <AL IM= B= H9JL9?= NGLJ= GHAFAGF B
EA=FF= FGFG:KL9FL D=K G:K=JN9LAGRIKurl#B+ K ENEK E= >9AI
CatZchismelGMK 9N=R XLX >GF<XT ;J@GlAD = ilKL B=<IA=I>29DO9AK D
>9:MDLX <= HGMNGAJ K=JNAJ ;G kdiear @esMHosebW) ;=GF<=E=FL
IMI9>AF <= F= H9K :JGMADD=J Di=KHJAL <=K ;GEE=FW9FK
J=KLJA;LAGFK IMIiAD >9ML E=LLJ=T ;=LL= HIGHGKALAGF E
HDMK DGAF H97?= =L BttZIEike M D LHgeNDI AGKMD I M = Dii
premiere;9MK= <= D9 N9D=MJ ;9J =F>AF MF= ;@GK= IMA F= K=
FMDD=E=FL <=E9F<X= GF FiQ E=LLJ9AL HGAFL <= HJAP =I
AD >9ML IM= D= HJAP IM= KGF MLADALX<XL=JEAF= D=K ?=
>J9AK <= HJG<M,;L AtkeHifficu@ oiits@p@ddctiéchD. ;i=KL ;= IMA >9AL
IM= KGF HJIAP F= H=ML H9K LGE:=J 9M <=KKGMK <= ;= LO9MF
D=K >J9AK <= HIJIG<M;LAGF <iMF= ;@GK= <XL=JEAF=FL D9 |
ADK F= KGFL H9K D9 ;9MK= HJ=EA=J= <M HJAP IMiIiGF =F G>

$D E= K=E:D= IMIiAD FiQ 9 JA=F DT <= ;GFLJ9AJ=T ;= IM= N

,MOFL T DiG:K=JN9LAGF IM= NGMK E= >9AL=K KMJ D9 H9?=
KM>>AK9EE=FL ;G E H{&é Ay ohlWIsK tedohsuike bread and

water...he cannot be so rich as his neighbour who has abundance of valuables which

he can exchange for all the luxuries of IO AK B= HIXL=F<K <AJ= IM= DIiGF K
 GE:D= <= D9 JA;@=KK= IM=DIM= H=M <= N9D=MJ IMIGF HG
HIJG;MJ=J HGMJ JA=F FGF K=MD =thut Bd.queNOdh 9@uBraitL <= Di=91
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consommer=sN=F L@= DMPMIDAHKIG>HOKA+LAGF F= E= K=E:D= H9K
<i=LJ= FAX=

%= F= <AK H9K ;GEE= HA;LXL= IM= D9 JA;@=KK= =KL <i9oMl
KGFL HDMK EG<=JXK E9AK <i9MLO9Fan vexekhir3ad@F<= IM= D=K
moins chZres.

F MF EGL LGML= N9D=MJ =KL J=D9LAN= =L D9 JA;@=KK=F
9MKKA

DiX?9J< <= DiI9HHJX;A9LAGF H9J D= EGQ=F <iMF AFN=FL9
NGMK <AJ9A IM= B= FIiG:DA?= H9K IMIiGF K= K=JN= HGMJ ;=
E9J, @9F<AK= HDML\L IM= <iMF= 9MLJ= <= D9 EGFF9A= GWMWN
<M :DX +GMJ ;GEH9J=J K9 >GJLMF= <= DiI9FFX= <=JFA=]=
HJ=K=FL= AD N9ML EA=MP D=K XN9DM=J =F MF= E9J;@9F<
9FFX= T Di9MLJ= ;GEE= Di9J?=FL HDMLGL IMi=F MF= E9J;(
:=9OM;GMH ;GEE= D= HO9HA=J EGFF9Q= OF AFN=FL9AJ= Fi=Kk
JX<M;LAGF =F MF= N9D=MJ @GEG?XF= <iMF ?J9F< FGE:J= <
F <A Kraéihcrease of capital is to be ascertained only by the power of employing
more industry,;i=KL HJX>=J=J D9 E=KMJ= <=K N9D=MJK HIJGHGKX
N9D=MJ <M LJ9N9AD '= LIJ9N9AD =KL MF= E9J;@9F<AK= <M
KA DIGF N=ML HGMJ >9AJ= MF= XN9DM9LAGF E9AK B= ;JG
Di9J?=FL HDMK <A>>A;AD= 9 =L9:DAJ ;D9AJ=E=FL =L <iMF

1GAD9 (GFKA=MJ =L J=KH=;L9:D= 9EA E=K G:K=JN9LAGFK
EIiGFL G:DA?XT J=E9FA=J D= KMB=L =L IM9F< B= JXAEHJAE
<= E=LLJ= HDMK <= ;D9JLX 9MP =F<JGALK IM= NGMK EiAF<.
=F;GJ= :A=F <=K H9KK9?=K ;JALA;9:D=K 9;;GJ<=R EGA NGL
IMOFLALX <iA<X=K BMKL=K =F;GJ= =FLA=J=E=FL A?FGJX=K
JXH9F<J= =L LGML D= :A=F IMA J=KMDL=J9AL HGMJ Di@ME
<= ;= K=MD ;GJGDD9AJ= IMA J=KMDL= <= FGK HJAF;AH=K |

HIGKH=JALX <= LGML=K D=K 9MLJ=K

?IJX=R (GFKA=MJ E=K K9DMLY9LAGFK :A=F KAF;XJ=K =L Di!
O9LL9;@=E=FL

% .9Q

GEE= B= >AFAKK9AK :=LL= D=LLJ= Bi9AWEM>=BDA=]=; @R E
<XH=F<J9 <= EGA HGMJ DMA =LJ= MLAD= =F ;= H9QK :A

+9JAK K=HL=E:=J
INA< -A:9J2G KI

6/@= 9:GN= D=LL=J @9K FGL :==F HM:DAK@=< :=>GJ= FGL
@GO=N=J 09K HM MYEkgesHH AF d 9 Jides diverses, HH

d 9F< AK J=HJAFL=< :=DGO .9QiK =<ALGJK EMKL @9N=
ML L@= (. AK FG DGF?=J =PL9FL $L E9Q := ;GFB=;LMJ=< 1L
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9DJ=9<Q J=HDA=< GF

.= OJGL=L@= K=;GF< D=L1
=JJGJ ;H 9:GN= H F

9AF=< >JGE K=F<AF? AL
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+9JAK <X;=E:J=
(GF @=J (GFKA=MJ

%= E= J=HJG;@= <= F= NGMK 9NGAJ H9K JXHGF<M HDMK H.
@=MJ=MK=E=FL NGMK =L EGA <= ;@GK=K <= LGMK D=K L=
EGE=FL 9;LM=D IMA F= KGFL H9K ?9A=K E9D?JX D=K >ZL=
O9OMP H=MHD=K IMIADK KGFL @=MJ=MP F O9LL=F<9FL ADK K
D=MJK =FF=EAK D=K MFK D=K LGMJE=FL=FL H9J D=MJ 9E:/
N=F?=9F;=K =L D=K DMEAXJ=K 9MKKA :A=F IM= D= ;GMJ9?
JXKAKL=J T HIGHGK

'= KMB=L <=K N9D=MJK =KL ;GEE= NGMK D= <AL=K <A>>A;
;GF>MK IMi9N=; D9 HIXL=FLAGF IM= Bi9A =M= <= E= E=LLJ=
GJ<AF9AJ=K B= F= KGAK H9K =FLAXJ=E=FL ;GEHJAK <=K @
IM= B= E= KGAK :A=F E9D =PHDAIMX HMAKIM= NGMK Ei9;;M
D9 E=KMJ= <= D9 N9D=MJ L9F<AK IM= B= ;JGQ9AK 9NGAJ L
@GEE=K 9LL9;@=FL T MF= ;@GK= =KL D9 E=KMJ= <= DiMLAI
IMOF< NGMK 9BGML=R f-A;@=K 9J= N9DM9:D= GFDQ 9K L@
L@= E9F AK EGKL JA;@ O@G @9K EGKL N9DM9:D=K g NGMK
D9F?9?= IM= EGA %= ;GFNA=FK <= EZE= 9N=; NGMK IM= L
HOK :9AKK=J 9M <=KKGMK <= ;= IM= ;G]L=FL D=K <A>>A;MD
@GEE=K =KLAE=FL IM= KGF MLADALX N9ML ;= HJAP DT AD
KGF MLADALX F= N9ML H9K ;= HJAP DT ADK F= D= HIG<MA

%= EiI9H=JWGAK IM= B= E= KMAK =F;GJ= E9D =PHJAEX <9FK
<AK9FL IM= fD= ;GE:D= <= D9 JA;@=KK= IM=DIM= H=M <= ]
HGMNGAJ K= HIG;MJ=J HGMJ JA=F LGMK D=K G:B=LK IMiGF
NGMDM <AJ= ;GEE= D=K KLG[b;A=FK =L ;GEE= NGMK Ei=F ¢
JA;@= IMIGF 9 EGAFK <= <XKAJK E9AK <i9MLO9FL HDMK [IM|i
E9J;@X D=K ;@ GK gucliedqudElles ¥deil=K L T <AJ= <=K E9AKGFK

<GE=KLAIM=K <=K ;@=N9MP KA GF D=K <XKAJ= ;= 1IMA 9.
KMHHGKALAGF G] D=K <A>>A;MDLXK <=K >J9AK <= HIJG<M;l
T JA=F =LL= KMHHGKALAGF =KL AF9<EAKKA:D= <9FK KGF
Di=KL H9K ;= KGFL D=K <A>>Xlieapres «tMAIKIKKB & AGIF=EFE2%JG@X
JO9HHJG;@=FL HDMK GM EGAFK <M :GF E9J;@X 9:KGDM

1GMK 9N=R :A=F J9AKGF =F <AK9FL IMIiMF E9FM>9;LMJA=J |
NGLJ= HO9HA=J EGFF9A= 9MJ9AL >9AL KGF AFN=FL9AJ= =
;9HAL9D 9M?E=FLX L9F<AK IMi=F =>>=L AD 9MJ9AL <AEAFN
Bi9A <AL IM= ;= Fi=KL IM= H9J MF AFN=FL9AJ= IMIiGF H=ML
9;;JM GM <AEAFMX ;iXL9AL 9N=;ensufpesantde bA;LAGF FX;=KI|
monnaie L @ = ; M duisért Dinventorier nOa pas changZ de valgur. K =F K
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E9AFL=F9FL D9 FX;=KKALX <i=PHJAE=J ;= IMA E= H9J9AKKY9
Di=PHJAE=J <9FK D=K HIJIG;@9AF=K X<ALAGFK <= EGF 9LX;
H=LAL GMNJ9?=

,M= NGMK <AJ9A B= T DiX?9J< <= NGLJ= HGDXEAIM= 9N=; (
Di9MLJ= XLM<AfXerd&nd pofitsK dlck-E <GML= :=9M;GMH EA=MP IM=
HMAK B= NGMK ;GF>=KK= IM= E9 >9WGF <i=FNAK9?=J D=K
>GF<K <= L=JJ= J=F< LJXK <A>>A;AD= HGMJ EGA D9 LV;@ -
H=MP Ei=EHZ;@=J <= >9AJ= =FLJ=J HGMJ :=9M;GMH <9FK L
L9D=FL D9 ;9H9;ALX AF<MKLJA=DD= <= ;=DMA IMA >9AL N9
J=?9J<= ;GEE= ;GEH9J9LAN=E=FL H=M AEHGJLY9FL D= HJG>,.
;=K <=MP AFKLIME=FLK M KMJHDMK B= <GAK E= <X>A=J
;JO9AFK <= DiIXFGF;=J T ;\LX<=D9N\LJ= %= E= :GJF=J9A <GF
IM= NGMK <XN=DGHHA=R N @KhdtcKi€K ?QPFIK MR GMND 8 ?HHM:D /
OMKKA ,M= Bi=FNA= NGLJ= KGJL <= >9AJ= <= DiX;GFGEA=
<= "9L;GE: +9JC %= FIGM:DA=J9A B9E9AK D=K LJGH ;GMJLI
D=K ;@9JE=K <= NGLJ= ;GFN=JK9LAGF

?JX=R EGF ;@=J (GFKA=MJ D=K 9KKMJ9F;=K <= E9 @9ML-=
OLL9;@=E=FL

% .9Q 7
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"J=F>=DD /G -A:9J<G
.HIAF? "9J<=F .=HL
(Q =9J .AJ

$ @9N= QGMJ '419e3) :0FAG=FGO J=HDQ LG QGMJ 9D:MDOIL
L@= ;9D:MDO9LAGFE @K G L@F?99K@ 9F< MDDAGF G> L@= 9
© )G <GM:L L@= 9FC EMKL @9N= DGKL 9 D9J?= .ME HJA

9K@ H9QE=FLK AF AF L@= HMJ;@9K= G> MDDAGF 9:G
@9< :==F AF;MJJ=< O@=F +9JDA9E=FL =P9EAF=< AFLG L@-*
J=HGJL=< 9 .MJHDMK 9HAL9D G> ° O=9J= LG ;GFKA
E9Q @I9N= :==F E9<= LG L@AK .MIJIHDMK KAF;= L@= I=:JN

;7 GMFLK D9A< :=>GJ= +9JDA9E=FL O=J= E9<= MH e $ <G FC
HO9JDA9E=FL9JQ 9;;GMFL L@9L K@=0K AF GF= NA=0 O0O@9LlL
E9F9?AF? L@= HM:DA,; =:L AF =9;@ 4=9J :ML QGM 9J= FG -
(ADDAGF ;@9J?=< GF L@= =PAKLAF? =:L G> =9;@ 4=9J 9F-
'"G9F 9F< 'GLL=JQ e /@= 9EGMFL G> 9FC )GL=K AF ;AJ;MD9
>GMF< AF 9FQ GDD=;LAGF G> H9JDA9E=FL9JQ <G;ME=FLK

$ <G FGL J=;GDD=;L LG @9N= K==F 9FQ J=LMJF G> HM:DA;
9F<

/@= $F;GE= /9P O9K J9AK=< LG =FL AF (J !'GPiK <EAFAF
O@A;@ $ LOAFC AL O9K k e $ :=DA=N= O@®I9® QGM L@9L L
=KLAE9L=< L@= PH=F;=K G> L@= 9FC MHGF L@= O@GD=

KL9L=< AF L@= #GMK= G> GEEGFK L@9L L@= FME:=J G> L
L@ G MK @F=< " >GJ #GMK= DDGO9F:= @9K FGL :==F <AK:GI
"GFLAFM=K LG := H9A< >GJ L@= E9F9?=E=FL G> L@= .GMLGC
<A< FGL <=FQ L@AK O@=F $ KL9L=¢&/@®= AEF=@%D# GA\WKI+ G >
f>GJ :GFKA<=JAF? 9 ANA<=F<g AK LG := @=D< LG EGJJGO
$ CF=O FGL@AF? G> AL LADD Q=KL=J<9Q O@=F $ @=9J< A
EQ AFL=FLAGF LG := HJ=K=FL MFD=KK $ K@GMD< := ;9DD=
MKAF=KKe$ @=9J EM:@ <AK:MKKAGF @GO=N=J AK =PH=:l
ANA<=F< e4GMJ '=LLI=9C@=ME<9IQ@ AK (GJFAF? >JGE /9HDC
'==F AF /GOF KAF;= (GF<9Q $ ;9F GFDQ 9<< :Q L@AK HGKL

(Q =9J .AJ 1=JQ /IJMDQ 4GMJIK

+9K;G= "J=F>=DD

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> '"A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -
K$ L@AFC AL OGMD< := MF9<NAK=9:D= >GJ E= LG L9C= 9F
LGEGJJGO GF L@= KM:B=;L G> ANA<=F< AL 9HH=9JK LG E

INA< -A:93<G KI

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

"J=F>=DD /G -A;9J<G

HJAF? "9J<=P .=HL

(Q =9J .AJ

=AF? AF L@= ALQ L@AK (GJFAF? $ 9LL=F<=< L@= 9FC G
FME:=JKeOHGF L@= EGLAGF G> 9 ANA<=F< G> =FL >GJ L
9 QGMF? (9F (L IG@MN=GAR=G> L@= 9JD G> -9<FGJ 9>L=J J=
+9JDA9E=FL9JQ +9H=JK MHGF L@= KM:B=;L OOA, @ @= <A
MF<=JKLGG< DALLD= 9:GML L@=E GJ AF<==< 9:GML L@= K
AFKL=9< G> e =FL K@GMD< := L@= ANA<=F< >GJ L@= C
L@AK E=F<E=FL :ML 9 (JO®@A® MBB<@KIBPF< AK 9 ?J=9L <:
9FC .LG;C 9>L=J ;GEHD9AFAF? L@9L FG 9;;GMFLK O=J= D!
AJ=;LGJK 9F< =PHJ=KKAF? 9F GHAFAGF L@9L 9 EM;@ D9.
i GF;DM<=< :Q EGNAF? 9K3¥F —EEFKEE-FMDE@9LKM:KLALML=<
fivele/ @ AK E=F<E=FL O9K K=;GF<=< :Q (J GMN=JA= 9F< MH
wascarried O@A; @ HML L@= "=FLD=E=F :=@AF< L@= 9J AF FG
<AK;GN=J=< @GO=N=J L@9L FG AF;J=9K= G> ANA<=F< ;G
(J /=3JJQ 9F< (J GMN=JA= @9< @9< L@=AJ OALK 9:GML L@-=
KM;@ 9DDGL AFKL=9< G> O@QA;@ 9 N=JQ <=KMDLGJQ ;GF
L@= 9DDGL K==E=< LG @9N= :==F DGKL KA?@L G> 9DLG?=
O=FL :9;C LG L@= 1GL=G> L@-= GJ =FL 9 EGKL AJJ=?N
i GF;=AN= 9K L@9L HGAFL @9< 9DJ=9<Q :==F <=;A<=< 9F«<
=N=F LO=DN= $ L@AFC GF =9;@ KA<= L@= "GN=JFGJ ?9N=
>9NGJ G> @AK GOF (GLAGF G> =FL 9F< <=;D9J=< L@= N
9 MKAF=KK EGJ= ;DMEKADQ E9F9?=< GF L@= GF= KA<= G.
L@= GL@=J 9K O@9L H9KK=< L@AK (GJFAF? e$ K@GMD< L
AF L@= GMJL <=;DAF=< @GD<AF? MH L@=AJ @9F<K GF =Al
9DD ;GFN=JK9FL OAL@ L@= KM:B=;L 9F< 9L 9DD AF L@= @
9JIJA=< L@= GMJL 9DGF? OAL@ @AE 9F< D=>L L@= AJ=;l
=>GJ= $ =FL=J=< L@= -GGE LG L9C= FG H9JL O@9L=N=J A
FGJ <A< $ @GD< MH EQ @Q9F< GF =AL@=J G> L@=LOG G;;9
O9K L9C=F EQ >==DAF? :=AF? L@9L MFLAD $ @9N= >AFAK
#GMK= G> GEEGFK AL AK =KL L@9L $ K@GMD< 9:KL9AF >
9 IM=KLAGF J=KH=;LAF? L@= J9L= G> ANA<=F< $ AF;DGK=
+JGHJA=LGJg O@A;@ 9HH=9J=< AF L@= +J=KK L@AK (GJFA

$ E (Q =9J .AJ 1=JQ /IJMDQ 4GMJK

+9K;G= "J=F>=DD

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

IONA< -A:9J<G KI

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

[JGO=J /G -A;9J<G
Answered By 7

OFKL=< 2GG<e"G<9DEAF?e .=HL=E:=J ee
=9J -A;9J<G

2@=F $ ;9KL EQ =Q= GF L@ >HD TCAQOEMI P=L@ SR J=E9AF
MFO9FKO=J=< /@= >9;L AK $ @9N= @9< >JA=F<K KL9QAF? O
L@9L :AJ;MEKLOF;= 9DO9QK MFK=LLD=K GMJ J=?MD9J @9:A
"GFLJA:ML=< LG L@= <AKKAHO9LAGF G> EQ LAE= .@= @9K ¢
$ 9E @9HHQ LG K9Q L@=Q 9J= :GL@ IMAL= O0=DD

$ 9E J=BGA;=< LG >AF< L@9L L@= KM:B=;L G> +GDALA;9D
L@GM?@LK 9F< K@GMD< J=?J=L =P;==<AF?DQ A> AL O=J=
G> >9JEAF? 9F< HD9FLAF? /@=K= <G O=DD =FGM?@ LG >~
HIJ=L=FKAGFK LG G:LIJM<= O@=J= O=A?@LA=J L@GM?@LK A

=NGLAF? 9K QGM @9N= <GF= KG D9J?= 9 HGJLAGF G> QC
>ONGJAL= KM:B=unparddhatkeG ND@ 1=@ = =F;J=9K=< GHHGJLMFAL
=FBGQ FGL LG ;GDD=;L ;&hbadyE@®@= KGIEKABE ;B QGMJ >GJ
E=<AL9LAGFK /@= <A>>A;MDLQ G> ;GEHGKAF? QGM KH=9C
IML@GJK 9F< AK LG := KMJEGMFL=< GFDQ :Q HJ9;LA;= @9
=F;GMFL=J=< 9F< KMJEGMFL=< :Q 9F <<AKGF 9F< 9 "A::GF
-A;9J<Ge

$ 9E <=KAJGMK G> CFGOAF? L@= J=E=<Q QGM @9N= AF NA
>JGE L@= LGG KM<<=F >DM;LM9LAGFK AF L@= 9EGMFL G>

9DJ=9<Q HGKK=KK L@= E=9FK A> L@=Q CF=0 @GO LG MK=
>9LL=F=< LGG EM;@ 9L L@= =PH=F;= G> L@= HM:DA; $ 9<E,.
@=9JLADQ 9HHJGN= ML $ ;GF>=KK $ K@GMD< NA=0O OAL
HGO=J>MD 9F =F?AF= 9K L@= 9FC <AJ=;L HD9;=< AF L@=
L=EHL9LAGF LG 9:MK= AL OGMD< := KLIJGF? 9F< ;GFKLY9FL

@I9F<K G> L@= 9FC L@AK E9;@AF= E9Q := OGJC=< AEHJGF
A?FGJ9F;= ML L@=J= AK DALLD= >=9J L@9L AL K@GMD< ::

2@9L L@QAFC QGM G> L@= D9KL FME:=J G> L@= <AF:MJ?@
@=9JAF? L@= ;AJ;MEKL9F;= O@A;@ G;;9KAGF=< ALK D9L= ¢
9F< D9:GJ=< QJLA‘,]D%%J;AKLK_@:;FCAQ:LGK@ 9:MKAF? L@= ;GF>.
'J9F;= EGKL MFE=J;A>MDDQ HJG?FGKLA;9LAF? L@= MLL=J
9F< L@= LJAMEH@ G> GF9H9JL= /@AK O9K J=9<Q HJAFL=-

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

NA;LGJQ G> 29L=JDGG 9JJAN=< 9F< AL :=;9E= F=;=KK9JQ L
J=HJAFL L@= =<ALAGF

.G EM;@ >GJ L@=K= HK=M<G FGJL@=JF HIGH@=LK >JGE J
J=B=;L=< <ALAGF OADD >GJE 9 J9J= 9JLA;D= AF L@= DA:J¢

$ 9<EAJ= QGMJ AF?=FAGMK <=>=F;= G> @ffa@eloQL= f E9FiK
@AK KM:K=IM=FL >9MDLK g 2AL@ KM:EAKKAGF $ 9HHJ=@=
N = ih@vidual action;GFKA<=J=< :Q ALK=D> EMKL KL9F< GJ >9DD
OAL@GML 9FQ J=>=J=F;= LG ;AJ;MEKL9F;=K FGL F=;=KK9JA
character, @ AK J=HMLO9LAGF @AK J=FGOF EMKL whoeKLAE9L=<
of hisconduct$L AK FGL 9 KAF?D= 9;LAGF O@A;@ ;GFKLALML=K
NA;AGMKhadit LAAK=LHIO ;LA;= G> 9 E9FiK DA>= O@A;@ EMKL K
2= EMKL ;9KL MH L@= 9;;GMFL G> @AK ?GG< 9F< :9< IM9DA
J)GF= 9J= KG :9K= 9K FGL LG =NAF;= KGE= EGE=FL9JQ EGE-=
>=9J KG ?GG< 9K FGL LG <AK;GN=J GF KGE= G;;9KAGFK |
OADD GF9H9JL= KL9F< L@= L=KL G> L@AK KLJA;L 9;;GMFL
AL 9HH=9JK LG E= L@9L L@= OGJD< 9J= <AKHGK=< LG >9N/
KHD=F<GJ L@9L 9;;GEH9FA=K @QAK =PHDGALK O@A;@ <9RR
@AK <=>GJEALA=K e/9D=FL ?J=9L L9D=FL @= MF<GM:L=<LC
<ANAFALQ HJAF;AH9DDQ OGJK@AHH=< AF L@AK 9?= G> AF
O@=L@=J L@= 9<NG;9L=K G> GF9H9JL= OADD KM;;=KK>MD
HGKL=JALQ

+J9Q E9C= GMJ MFAL=< J=?9J<K LG (JK -A;9J<G 9F< >9EATL
AGMJK 1=JQ .AF;=J=DQ
#ML;@=K /JGO=1J

1=?AL9LAGF OAL@ MK AK J9HA<DQ <AK9HH=9JAF? 9F< A>
DGF?=J O= K@9DD := :MJFL LG 9 ;AF<=1J

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

"J=F>=DD /G -A;9J<G

J9HDGO #GMK= .L@L=E:=)
(Q =9J .AJ

$ @IN= FGO LG 9;CFGOD=<%2qrGMIE' €M@ BIHOL@A=< L@9|I
9J= G;;MHA=< MHGF 9FC >>9AJK 9F< $ DGGC >GJ0O9J< OAl
9FFGMF;= LG E= :Q L@= G9:@ LG .HJAF? "9J<=F $ K=F< Q
+9H=JK O@A;@ E9Q := G> MK= LG QGM AF 9K;=JL9AFAF? L
4=9JK H9KL H9JLA;MD9JDQ L@9L E9JC=< +9?= AF O@A
KL9L=< >GJ =N=JQ 4=9J] #98BE QGM.GGL L@= ;:GMFLK KAF;=
FGL $ :9F >MJFAK@ QGM OAL@ L@=E O@=F $ ?G LG /GOF
K=9J:@AF? L@= +9H=J8PL@@ £ 3FKLAEMLAGHM @9N= >JGE I
@=J= 9F< L@= ;AJ;:MDO9LAGF >JGE HJAD LG !1=:JMC
FGO O9FL L@= :;GMFL >JGE LG

$ EMKL LJGM:D= QGM LG L9C= ;9J= G> 9F< J=LMJF LG E=

9K $ @9N= FG MHDA;9L=K G> L@=E 4GM E9Q C==H L@=
N=J9?=e 9 +9H=J HIJIG<M;=< :Q L@= 9FC 9F< O@A;@ A>$
::>G_J:

AF;= % D9KL OJGL= LG QGM $ @9N= >MDDQ ;GFKA<=J=< L@
;9D;MD9L=< AF QGMJ > Pr@="-0E€I+GE /A K 9F< AL AK N=.
9F< 9K 9 +JAF;AHD= ;GJIG;00Fc WNHGH AGMIKGO=N=J OAL@
;GEAF? LG 9 ;GJJ=;L JAL@E=LA;9D J=KMDL OGMD< J=IMAJ
HO9JLA;MD9JK L@9L ;GMD< GFDQ := >MJFAK@=< :Q L@GK=C
ML L@=K= H9JLA;MD9JK 9J= G> 9 )9LMJ= LG 9DDGO G> L@
9;;MJ9;Q LG FKO=J L@= HMJHGK= G> 9 ;9D;MD9LAGF G> L¢(

/@= ::GMFL G> =HGKALK AF privater DHIGHK A L-KM /IBAQ LOIB 8L =D
DI9A< :=>C D=@#0d KL9L=< 9K QGM K9Q L@= N=J9?2= AF
LG +M:DA: <=HGKALK GFDQ

4AGM 9KKME= $ LOAFGFL@ANA@=< AFHL@= 4=9JK LG A
wholeG> L@=AJ +JG>ALK E9<= <MJAF? L@9L H=JAG<e:ML $ K

/l@= $F;GE= /9P ;GEE=F;=< AF ‘ML $ L@ARFIAFS AL O
@9N= FG <GM:L :ML L@9L L@= FME:=J G> D=JCK AF 09
GEEALL== 9L @AFC @GO=N=J L@= GEEALL== MF<=J J9L=<
DGKK=K :Q 'GJ?=JA=K 9L ~ ML L@= 9FC EMKL 9FFMOCLC
<AKLIJM;LAGF 9F< DGKK G> L@=AJ )GL=K $ @9N= @=9J< AF
GHAFAGF L@9L O@9L L@=Q ?9AF >JGE L@AK EMKL := =IM9

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

=KL9:DAK@E=FL $ MF<=JKL9F< L@= KME KL9L=< :Q L@= G
O@GD= =PH=FK= AF $ J=9DDQ ;9FFGL N=FLMJ= 9F *HAF
I @GIJFLGF LGD< MK L@9L L@= HJ=K=WL $§ME: QG FGA<BEIl UK
fGD< +JGHJA=LGJg @9K ;GFKA<=J9:DQ GN=J J9L=< L@= =Pl

f‘]@QNZ FG <GM:L :ML L@9L L@= 9FC EA?@L 9L L@=AJ HJ=
=FL

$ CFGO FGL 9FQ GL@=J EG<= G> ;9D;MD9LAF? L@= FFM9D
>JGE 4=9J LG 4=9J :ML :Q J=>=JJAF? LG L@= EGMFL G> L
9F< ;9D;MD9LAF? L@= GEEAKKAGF H=J (ADDAGF O@A;@ >.

KAF;= ) eLG O@A;@ EMKL := 9<<=< L@= 9DDGO9F;= G
MF<=JKL9F< L@9L L@= 9DDGO9B;>= AF :Q =P;==¢¥< 6L@9L7
+=J;=N9D HIGHGK=< L@9L L@= " >GJ #GMK= 9DDGOO9F;=

9FC G:B=;LAF? LG AL @= ?9N= 09Q
$ E(Q =9J .AJ 1=JQ /IMDQ 4GMJK

+9K;G= "J=F>=DD

P;MK= 9 >=E9D= E9FM=FKAKe9F< N=JQ J9HA< <A;L9LAGFe
J=9< GN=1J

O9NA< -A:9J<G KI

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

"J=F>=DD /G -A;9J<G

/I9HDGO .=H

(Q =9J .AJ

$ @O9N= QGMJ D=LL=J >JGE @=DL=F@9Ee9F< QGM OADD :=
OJALL=F GF L@% XGH= +BQ>AF< QGMEQI¢MK\NABIIAF .HJAF?
"9J<=F LGEGJJGOe9F< $ OADD N=JQ J=9<ADQ ?AN= QGM 9
E9Q G;;MJ LG E= GF J=9<AF? AlLe $L K@9DD := J=LMJF=< L
LAE= QGM 9JJAN= AF /GOFeO@=F $ OADD E9C= 9 HGAFL G>
L@=J= EQK=D> GF 2=<F=K<9Q L@ = *LG:=Je.MHHGK= O=
KKMJ9F;= GPA@9I0ne®©QDA; C

/@= +9H=JK O@A;@ $ K=FL LG QGM GF .MF<9Q OADD @9N=
&FGOD=<?= GF L@= AJ;MD9LAGF G> 9FC +9H=Je9F< $ OAL
Q=L := F=;=KK9JQ GF L@QAK H9JL G> L@= KM:B=;Le/l@= @9.

@9K :==F ° EADDAGF 9K >9J 9K EADDAGFKe9F< °
EADDAGFK eL@= 9HAL9D G> L@= FFMALA=K 9K;=JL9AF=<
' @9J7= :Q ;GFKA<=JAF? L@=E 9L 4=9JK HMJ;@9K=e EA
=9;@ 'G9F J9AK=< e9F< ° MHGF =9; @y €aH=3® ) GFLJ9;Le(

O@A;@ $ K=FL LG QGM AF L@ K =9UHKQ LKDARKt@F 4L @@ =MEE=J
EGMFL J=;=AN=< #WblasH @ 3 e U@ QGCGM FGL AF HGKK=KKAGF

EGMFL G> L@= =:L AF =9;@ Q=9J >GJ E9FQ Q=9JK H9KL /
Hl=K=FL=< :Q L@= #GMK= G> GEEGFK K@=0 L@AKe9F< :Q
O@A: @ :=>GJ= O9K ° EADDAGF GF L@= 0@GD= =:L

<=JAN=< >JGE L@AK .GMJ;=

$ KoaGMD< L@AFC :ML OAL@GML 9D;MDY9LAGF L@9L L@=
EADDAGFK LG L@=AJ . MJHDMK +JG>AL KAF;= eO@A;,@ @
KLAEO9L= G> EADDAGFK := ;GJJ=;Le

4GM OADD @9N= K==F >JGE EQ D9KL '=LL=J L@9L L@= +JAI
O9D;MDO9LAGF AK H=J>=;LDQ O=DD MF<=JKLGG< :Q E=e

$> QGM OJAL= LGEGJJGO GJ GF !JA<9Q <AJ=;L LG .HJAF? "
LG J=LMJF LG L@AK HD9;= :=>GJ= .9LMJ<9Qe

$ E(Q =9J .AJ 1=JQ /JMDQ 4GMJK

+9K;G= "J=F>=DD

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= '"A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -
$> QGM 9J= 9 19JE=J 9K $ ;GF:DM<= QGM 9J= L@AK -9AF $
QGM

$ KLADD @GH= QGMiDD HM:DAK@ KGE=L@AF? GF 9FC >>9

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

"J=F>=DD /G -A;9J<G

/I9HDGO .=H

(Q =9J .AJ

>L=J $ @9< K=FL G>> EQ '=LL=J LG QGM Q=KL=J<9Q $ J=;:
"9J<=F QGMJ (eFMKXK UBMAL@ $ J=9< AF L@= N=FAF? 9:GML
EM;@ NA<ALQ 9F< .9LAK>9;LAGFe$ K@9DD >AFAK@ ALe9Fc«
J=LMJF >JGE /GOFeO@A;@ OADD := GF .MF<9QeAF L@= E=¢
L=DDAF? QGM L@9L KG >9J 9K $ 9E 9 % M<?= O@9L $ @9N
E9QCAF? +9H=J ;GFN=JLA:D= AFLG MDDAGF 9F< FGL AFLG
FGO HJ=K=FLK ALK=D> LG E= AK 9<EAJ9:D=e4GM @9< :=>C
QGMJ PH=<A=FL >GJ =;GFGEARAF? MJJ=F;Q 9L L@= N= G
L@= ANA<=F< 29JJ9FLK KGE= <9QK HJ=NAGMK LG L@= AN
asnowO@=F <M=e$ 9E 909J= G> FG HJ9;LA;9D G:B=;LAGF LG
:9D;MD9L=< LG K=;MJ= L@= G:Be;L >GJ O@QA;@ QGM AFL=F-=

4GM K9Q EGJ= G> EQ P=JLAGFK AF ¢8GMWAREIHI= L@FF L@ =
.ME ?9AF=< :Q L@= 9FC 9F< DGKL :Q L@= +M:DA; AF .L9EH
AJ;MD9LAGF >JGE eO@XG@ MHGF 9 9D;MDY9LAGF 9;;MJ9L=

E = exceeded e$ Ke@eded:=;9MK= AF EQ 9D;MD9LAGF $ KMF
L@= >J9;LAGPAMOEAFLG&IE=] LG KAEHDA>Q L@= 9D;MD9LAC
9>L=J HWSMANBDFL9?= LG L@= 9FC L@= -=HMBPLGOIGMD< =P@

+M:DA; MF<=J L@OAK @=9< KM>>A;A=FLDQ D9J?= >GJ EQ +M
L@9L $ 9<N9F;=< FGL@AF? OAL@GML 9D;MD9LAGF $ =F;D
YJME:=J ;GFL9AFAF? L@= 9K=K G> EQ 9D;MD9LAGFK O@A;C
E=;@9FA;9D H9JLK :Q -MD= G> 'Q 9 N=JQ 9;;MJ9L= H=JKG
'Q 9 FGL@=Je.G L@9L $ 9E ;GF>A<=FL G> L@=AJ 9JAL@E=L/
QGM OADD MF<=JKL9F< EQ 9KAK G> 9D;MD9LAGFe:ML $ 91
K@GMD< K== L@= +9H=J O@A;@ $ @I9N= E9JC=< 3 :=;9MK=
9FC AJ;MDY9LAGF AF =9;@ Q=9J >JGE LG e L@= >AJ}
9EGMFL G> )GL=K G> " e9F<  e9F< L@= K=;GF<eG> )GL=K
al =FGEAF9LAGFK AF ;D Bupprésging the Fractional parts in most

instances of £10000® FGL@=J +9H=J 9;;GEH9FA=K L@=K=L@J==€e2¢(
<GF= OAL@ J=LMJF L@=E LG E= $ 9E BMKL KL9JLAF? 9F<

(Q =9J .AJ 4GMJK 1=JQ /IJMDQ
Lo

-A:9J<G KI

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

"J=F>=DD /G -A;9J<G

.HIAF? "9J<=F .=HL

(Q =9J .AJ

$ 9E AF L@= 9:L G> <J=KKAF? 9F< :9F GFDQ 9KC QGM 0@
AF:DGK=< 9L L@= LGH G> L@= +9?= E9JC=< " 9F< O@A:@ /
FGL LG @9N= HML <GOF ° "=AF? L@e$tGAIK@ HOJIL G:
HMRRD=< E= 9 ?GG< <=9D GF EQ O09Q MH 9F< $ <A< FGL 9
9FQ H9JL G> L@= ;9D;MDO9LAGF :ML :Q KM:KLALMLAF? "
'GJJ=;Le$> AL := 9F GN=JKA?@L GF QGMJ H9JL AL 9>>=;LK
>JGE <GOFO09J<K :ML L@= =>>=;L G> L@= DL=J9LAGF
9FFMO9D HJG>AL L@9F QGM @9N= KL9L=<

#I9N= L@= ?GG<F=KK LG J=LMJF E= L@= AF;DGK=< LG /9HD(
GN=JK L@AK (GJFAF? 9F< O@=J= $ K@9DD := LADD (GF<9
$ K@9DD J=LMJF LG /GOF

$ E(Q =9J .AJ 1=JQ /JMDQ 4GMJK
+9K:;G= "J=F>=DD

O9NA< -A:9J<G K]

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

"J=F>=DD /G -A;9J<G

.HIJIAF? " .9LMJ<9Q 6 .=HL 7

(Q =9J .AJ

FGL@=J '=LL=J >JGE L@= f*D< +JGHIAKIBOMLAFLQFK IL=K<E(
JGLA;=e9F< @INAMOGE L@AF=3IH=JKoke AG ; DGCGKEXQQGEMJ
GDD=;LAGF #= ?AN=K $ L@AFC 9 N=JQ ;GJJ=;L -=HGJL G>
;GEN=M.AROPNtONAFLG L@= .=;J=L9JQ

$ 9E BMKL KL9JLAF? >GJ /9HDGOelLG J=LMJF @=J= GF (GF<

N=J /IMDQ 4GMJK

+ n
+.
AF;= $ OJGL= O@9L AK OAL@AF $ @9N= QGMJIK G> Q=KL=J

@I9N= >GMF< GRQEGCWMIK=2MIF E= G QIAM3IKI<>FII=< LG L@
#GMK= G> GEEGFK +9H=JK QGM 9DDM<= LGe2@9L O9K L@-

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

(9DL@MK /G -A;9IJ<G
Keply To eAnswered By 7

0 Kg 7
(Q =9J .AJ

$ <9J= K9Q QGM @9N= :==F =FBGQAF? ?J=9LDQ L@= DOL= >
DALLD= LAE= >GJ KLM<Q $ >=DL EQK=D> AF L@= K9E= HJ=
9F< AF ;GFK=IM=F;= <A< FGL@AF? $ 9E FGO L@AFCAF? 9:(
O@A:@ (MJJ9Q OAK@=K LG @9IN= >AFAK@=< :=>GJ= 9FQL@
L@= ;@9HL=JK 9:GML L@= 9?JA:MDLMJO9D 9F< :GEE=J;A9D k
EGJ= <AJ=:LDQ LG L@= E9AF KM:B=;L :ML 9E ?J=9LDQ HMR
"@9HL=J GF L@= :GMFLQ L@= ?J=9L=KL H9JL G> O@A:@ $
MFOADDAF? L@=J=>GJ= LG L@JGO GML D=KL AL K@GMD<
GHAFAGF O@A:@ $ <G FGL >==D (QalialoDF<@9E€?= G> GHAF,

$ @GH= QGM @9N= :=?MF LG <G KGE=L@AF? FGO L@= 0O=91I
OAL@ QGM AF L@AFCAF? L@9L L@= "GN=JFE=FL GM?@L LC
HIG>ALK G> 9 HO9H=J ;AJ:MD9LAGF :ML >JGE L@= =PH=JA=
>==D ?J=9L <GM:LK G> L@= HJ9:LA:9:ADALQ G> C==HAF? 9
D=N=D OAL@ L@= HJ=;AGMK E=L9DK OAL@GML ?J=9L 9F< .
IMOFLALQ G> ;MJJ=F:Q 2@9L @9K @9HH=F=< :D=9JDQ HJG
<=E9F< >GJ L@= HJ=;AGMK E=L9DK AF LAE=K G> 09J 9F< ;(
KMH=JAGJ ;GFN=FA=F:;= 9F< KM:@ 9 <=E9F< GH=J9LAF? MF
IMOFLALQ G> L@=E EMKL G;;9KAGF =AL@=J 9 ?2J=9L JAK= (
EGKL AF:GFN=FA=FL <AEAFMLAGF G> :MJJ=F:Q /G C==H 9
L@= HJ=:AGMK E=L9DK OAL@GML ?J=9L >DM:LMO9LAGFK AF
EMKL I@8d¢0F< 9 HOJLAOD E=L9DDA; ;AJ:MDO9LAGF

/l@= EGJ= % ;GFKA<=J GMJ GD< KM:B=;L L@= D=KK $ >AF< .
NA=O O@A;@ QGM @9N= L9C=F G> ;9HAL9D 9K <=H=F<AF?
G> HIG<M;LAGF J9L@=J L@9F 9K O9K >GJE=JDQ KMHHGK=x
=;9MK= G> KE9DD IM9FLALQ G> ;9HAL9D ;GEH9J=< OAL@ L
9DO9QK 9;;GEH9FA=< OAL@ >9;ADALQ G> HIG<M;LAGF QG
9J= QA=D<=< AF L@AK ;9K= LG L@= D9LL=J ;9MK= AFKL=9c<
;=JL9AF L@9L ?J=9L >9;ADALQ Gburddr®;9M ALAO®F ; COE HPBEHQ F A -
OAL@ L@= <=E9F< ;GMD< GFDQ K@=0 ALK=D> AF AF;J=9K:-
HGKKA:DQ 9HH=9J AF L@= K@Q9H= G> HIJG>ALK $F *L9@=ALl
HIG<M;LAGF AK L@= ?J=9L=KL G> 9FQ ;GMFLJQ O= CFGO 1
O9FL=< 9F< 9DEGKL L@= O@GD= G> L@= HIG<M;= ?G=K LC
O@=J= D9F< AK DAEAL=< AF IM9FLALQ L@= >9;ADALQ G> }

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

J=FL 9F< L@= KGAD G> 9 ;GMFLJQ EA?@L := G> KM;@ >=JL
GJ 9F< Q=L L@= HJG>ALK G> KLG:C := GFDQ H=J ;=FL
FGEAF9DDQ 9F< J=9DDQ DGO eGFDQ BMKL KM>>A:A=FL AF
HGHMDOLAGF

4GM 9HH=9J LG E= LG GN=JDGGC 9 EGKL AEHGJL9FL <AKLA
AF<MKLJQ 9F< HIG<M;LAN=F=KK G> ;9HAL9D /@=Q 9J= AF
F=;=KK9JADQ ?G LG?=L@=J =P;=HL H=J@9HK AF L@= D9KL
D9F< O@=J= L@= HIG<M;LAN=F=KK G> AF<MKLJQ >AF9DDC
$F E9FM>9;LMJ=K L@=Q @9N= N=JQ DALLD= AF<==< LG <G
AF L@= ;9K= 9:GN= E=FLAGF=< L@=Q K=D<GE AF;J=9K= 9F
HIGHGJLAGF $ @9N= FG <GM:L AL >J=IM=FLDQ @9HH=FK
=TEHDGQ=< MHGF L@= D9F< AF LOG ;GMFLJA=K L@= KGAD
>GD< 9F< L@= KGAD G> L@= GL@=J GFDQ =A?@L >GD< 9F
?2J=9L=J <=E9F< >GJ ;GJF 9F< L@= ?J=9L=J J=D9LAN= HJA;
HIJG>AL

2@=F QGM KH=9C G> <A>>A;MDLQ GJ >9;ADALQ G> HJG<M;
AF<MKLJQ GJ ;9HAL9D $> QGM J=>=J LG :9HAL9D G> ;GMJ
EMKL := KQFGFAEGMK OAL@ DGO GJ @A?@ HJG>ALK 9F<
QGM J=>=J LG AF<MKLJQ GJ D9:GMJ L@= <A>>=J=F:;= AK J:
L@= KM:B=;L AF L@= K9E= DA?@L OAL@ QGM +J9Q ?AN= E
QGMJ F=PL

4GMJ <G;LJAF=L@9L @A?@ HIJG>ALK <=H=F< MHGF L@= DC
E= KLADD EGJ= G:B=;LAGF9:D= 9F< KLADD EGJ= MFA>GJED
L@= <=H=F<9F;= G> HIG>ALK MHGF >9;ADALQ G> HIJG<M;LA
<G=K FG el ;9KAGF 9 ;@=9H EGF=Q HJA;= L@= @QA?C
i GMFL=J:9D9F;AF? KM;@ >9;ADALQ 9F< AF 9 KAEADY9J E9FF
;GMFL=J:9D9F;= AF HJA;= <A>>A;MDLQ G> HIJIG<M;LAGF IG
L@= J=A?F G> <09J< L@= L@AJ< ;GJF ;GFLAFM=< LG >9DI
eHJG>ALK >9DDAF? 9L L@= K9E= LAE=

QL@=:Q KMJ=DQ O= @9N= :==F :GL@ OJGF? AF L@AFCAF
“MDLAN9LAGF G> HGGJ D9F< L@= HJA:= G> :GJF ;:GEHO9J=<
2J=9LDQ JAK= $ EM:@ IM=KLAGF 0@=L@=J L@= FOLMJ9D 9
E9L=JA9D OADD FGL AF ?=F=J9D := F=9JDQ AF HIJGHGJLAGI
GF L@= D9F< $F OGGD D=9L@=J 9F< >D9P $ @9N= DALLI
HGKKA:D= L@9L 9 <A>>A;MDLQ AF L@= HJG<M;LAGF G> ;GJ
9FQ GL@=J H=;MDA9J ;9MK= E9C= L@= HJ=;AGMK E=L9DK
9F< ?2J=9LDQ J9AK= L@= HJA;= G> D9:GMJ ;GEH9J=< OAL®@
EGF=Q HJA;=K O= @9N= 9LLJA:ML=< LGG EM;@ LG <A>>A;N\

2= @IN= @9< QCGIMFR=DDI@E K==EK 9 FA;

;= D9< 9F< $ :=DA
O=DD (JK ( <=KAJ=K LG := CAF<DQ J=E=E:=J=

< LG (JK -A;

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

=DA=N= (= (GKL /JMDQ 4GMJK

/| - (9DL@ MK

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

-A;9J<G /G (9DL@ MK
Keply To eAnswered By 7

L@*.JL

(Q =9J .AJ

Q >9;ADALQ G> HIG<M;LAGF $ <G FGL E=9F LG ;GFKA<=J L
ML L@= KCADD E9;,@AF=JQ 9F< D9:GMJ BGAF=< LG L@= F
FGL L@=J=>GJ= >GDDGO@@®OPBE=QINK<IOFEL®@G>A+=IJLAD= DOIF
HIG>ALK K@GMD< = L@=J= 9L L@= @A?@=KL J9L= :=;9MK
9:JA<?AF? D9:GMJ E9Q AF MJGH= EGJ= L@9F ;GEH=FK9L=
*L@9=AL= /@= IM=KLAGCRAKKCADBK 9¥< HOHJAL®D G> F?DIF-
=EHDGQ=< AF *L@9=AL= LG HJG<M;= IMO9QJL=JK G> ;G
=EHDGQAF? L@9L ;9HAL9D G:L9AF ?J=9L=J HIG>ALK AF *LC(C
=EHDGQ=< L@= K9E= ;9HAL9D >GJ L@= K9E= HMJHGK= @=1J
L@=J= L@9F @=J= 4GM EMKL 9L 9FQ J9L= 9DDGO L@9L L@
?AN=F IMOFLALQ G> ;9HAL9D KMHHGKAF? L@= K9E= KCADI
L@=J= L@9F @=J= GJ L@=J= AK FG E=9FAF? AF >=JLADALC(
HIGHGJLAGF LG L@= >=JLADALQ G> *L@9=AL= 9F< LG ALK
OADD = L@= DGOF=KK G> J=FL FGLOAL@KL9F<AF? ALK 9:
conceiveL@9L OAL@ L@= AEH=J>=;L LADD9?=L@= H=GHD= G>
HGHMDO9LAGF E9Q := BMKL KM>>A;A=FLDQ FME=JGMK LG J=
K@GMD< := AF ;MDLAN9LAGF 9F< ;GFK=IM=FLDQ L@9L L@-=-
MJGH=9FK GFDQ BGAF L@=E OAL@ GMJ AEHJGN=< E9;@AF
@MK:9F<JQ 9F< L@= AEE=<A9L= ;GFK=IM=F;= OGMD< := LC
LAE=;GE= H=J>=;LDQ MK=D=KK LG L@=E 9K L@= k EA?@L
9DD L@= AF@9:AL9FLK ;GMD< HGKKA:DQ ;GFKME= )GO $ 9
L@= D9F< G> 9 ;GMFLJQ ;9F := KM>>=J=< LG H9KK >JGE 9 K
OAL@QGML G;;9KAGFAF? 9 >9DD AF J=FLK $> D9F< AK D=KK
>9DD $> QGM K9Q FG L@=J= AK FG LJML@ AF L@= HIJGHG
HIGHGJLAGF :=LO==F KMHHDQ 9F< <=E9F<

)GO .MHHGK= F?D9F< AF L@= KL9L= AF O@A;@ $ @9N= :==
9;LM9DDQ AF L@9L K@%U=DI9PD :SAFEGKE BPDLANILAGF 9F<
L@9L L@=J= AK 9FGL@=J ;GMFLJQ LGL9DDQ MFCFGOF LG N\
@MK:9F<JQ 9K >9J KMJH9KK=K GMJK 9K GMJK <G L@9L G>
H=JKGFK O=J= LG ;GE= 9EGF?KL MK e@AMD £ @ €A JL,@H ALDD=
;GFK=IM=F;=K >GDDGO 9K $ @9N= BMKL KL9L=< )GO =N=JC
HJ=;AK=DQ GF 9 KE9DD K;9D= 0@9L $ @9N= :==F @=J= KN
IMAL= 9KLGFAK@=< L@9L QGM K@GMD< Q=L E9AFL9AF L@ €
AF IMOFLALQ L@= >9;ADALQ G> HIG<M;LAGF MHGF AL OAI

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

;GMFLJQ EA?@L := G> KM;@ >=JLADALQ 9K LG QA=D< >G |
HIJG>ALK G> KLé;QF:C CGFD@IMHK G> D9:GMJ :GL@ FGEAFO9CL
'OF< DAC= =N=JQ L@AF? =DK= JAK=K GJ >9DDK AF HIGHGJI
AEHIJGN=E=FL O@QA;@ K@9DD =F9:D= QGM LG J9AK= L@= K¢
IMOFLALQ G> D9F< GJ O@A;@ AK L@= K9E= L@AF? 9 D9J~?
IMOFLALQ G> D9F< ;9F FGL AF;J=9K=L@= <=E9F< >GJ D9F<
J=FLK

$ <G FGL :D=9JDQ K== L@= <AKLAF;LAGF O@A:@ QGM L@A
G> AF<MKLJQ 9F< HIJG<M:;LAN=F=KK G> ;9HAL9D N=JQ E9;
LG L@= HIG<M;LAN=F=KK G> AF<MKLJQ :ML AL 9<<K 9DKG
F?D9F< OAL@ E9;@AF=JQ 9F< OAL@ 9 ?AN=F ;9HAL9D OAD
HIG<M:;= L@9F *L@9=AL= OAL@ L@= K9E= ;9HAL9D OAL@C
E9FM>9;LMJ=K GJ AF L@= HJG<M;= G> L@= KGAD $L OADD
>=0=) @9F<K LG G:L9AF L@= K9E= HJG<M;= $F<MKLJQ AK
9HH=9JK LG E= L@9L GF= AK 9 F=;=KK9JQ ;GFK=IM=F;= G>
O@A;@ $ @IN= 9<NI9F;=< 9F< O@A;@ QGM 9J= ;GE:9LAF? A
AF<=H=F<=FLDQ G> 9DD AEHJGN=E=FLK AF KCADD 9F< E9;(
'GFKL9FLDQ <AEAFAK@=K 9K >9J 9K L@= D9F< AK ;GF;=JF=
:=:GE=K D=KK HIJG<M;LAN= /@9L L@AK <AEAFMLAGF G> HJ
D9F< ML L@9L AL AK KG 9L L@= =PH=F;= G> E9FM>9;LMJ=
>9JE=JK >AJKL :Q J=F<=JAF? L@= ;GEEG<ALA=K O@A;@ L
=P;@9F?=9:D= N9DM= L@9F L@=Q :=>GJ= 0=J= >GJ ;GJF 9]
G> HIG<M;LAGF :Q J9AKAF? L@= HJA;= G> D9:GMJ

$ K@9DD HML L@AK D=LL=J AF L@= +GKL G>>A;= AF 'GF<G/|
>=0 <9QK $ @9N= :==F OJALAF? AF EQ MF;GFF=;L=< 9F< ;(
L@= HIG>ALK G> L@= 9FC 9F< GF L@= 9<N9FL9?=K G> 9 }
MJJI=F$QE LGG DALLD= HD=9K=< OAL@ AL LG L@AFC G> HI
>GJ 9 HOEH@D=L (J "J=F>=DD AK $ L@AFC 9FPAGMK L@9L
L@= 9FC :=>GJ= L@= E==LAF? G> +9JDA9E=FL 9F< $ LGG
MF<=JL9C= AL

$ 9E 9DO9QK ?D9< LG @=9J L@9L QGM 9J= HI=H9JAF? >GJ
9D0O9QK 9?J== AF GHAFAGF OAL@ QGM $ 9E KMJ= L@9L QG
L@= HIG?J=KK G> 9 K;A=F;= AF O@A;@ $ L9C= ?J=9L AFL=J
O= <A< FGL KG E9L=JA9DDQ <A>>=] $> $ 9E LGG L@=GJ=L.
;9K= eQGM $ L@AFC 9J= LGG HJ9;LA;9D /@=J= 9J= KG E9F(
GH=J9LAF? ;9MK=K AF +GDALA;9D ;GFGEQ L@Y9L L@=J= Ak
=PH=JA=F;= AF >9NGJ G> 9 H9JLA;MD9J <G;LJAF= MFD=KK
N9JA9LAGF 9J= K==F 9F< L@=AJ =>>=;LK <MDQ =KLAE9L=<

(J 2@QAK@90 9F< (J 29J:MJLGF @9N= :==F 9L (J .EAL@IiK
:==F 9:K=FL >JGE @GE= MF>GJLMF9L=DQ 9F< @9N= K==F :
<AF=< OAL@ (J 2@AK@90 @= L9DC=< G> D=9NAF? (J .EAI

(JK -A;9J<G BGAFK AF CAF< ;GEHDAE=FLK LG (JK (9DL@WM

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

4-K
ONA< -A:9J<G

$ L@IFC QGM >GJ FGLA;AF? D=JC

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

(9DL@MK /G -A;9IJ<G
Keply To eAnswered By 7

$ GDD *Q
(Q =9J .AJ

$ J=LMJIF=< >JGE /GOF Q=KL=J<9Q O@=J= 9% @9< :==F KH=F
JGL@AHIFNAGMK LG @AK D=9NAF? F?D9F< >GJ $L9DQ $ 09
J=;=ANAF? QGMJ D=LL=J L@9L $ @9< EAKK=< K==AF? QGM
MH LG E= :Q ;GEAF? <GOF >GJ 9 ;GMHD= G> FA?@LK :=>GJ
;GMD< L@=F DGGC GN=J LG?=L@=J QGMJ J=E9JCK MHGF L¢
OGMD< := 9<NAK=9:D= LG HM:DAK@ L@=E $> QGM ;9F ?AN:
LIQ 9F< J=LMJF L@=E LG QGM <MJAF? L@= 3E9K N9;9LAGF
L@AFC AL HGKKA:D= L@9L O= E9Q := ?GAF? 9FGL@=J 09Q

4GM @9N=J9L@=J EAK9HHI=@=F<=< EQ ADDMKLJ9LAGF >
>JGE O9FL G> KCADD L@=AJ ;9HAL9D QA=D<=< :ML DALLD=
>=JLAD= ML L@9L >JGE L@= F9LMJ= G> L@=AJ HIG<M;LK
>JMALK G> L@= =9JL@ K;9J;=DQ 9FQ 9<N9F;=K AF L@= K@
;GFK=IM=FLDQ L@9L 9DD L@= JA;@F=KK G> L@=AJ KGAD E
LG J=FLK

$ @ON= 9DO9QK <AKLAF;LDQ 9DDGO=< 9F< =N=J K@9DD 9L
L=F< LG E9C= D9F< D=KK AF <=E9F< OADD DGO=J J=FLK $
9;,;,GJ<AF? LG L@= K9E= ?J=9L HJAF;AHD= G> KMHHDQ 9F<

L=F< LGapil>=KK AF <=E9Fprofig;ADMD DGO=IHH=9J LG E= LG

=P;=HL HIJIG>ALK >JGE L@= D90OK O@A;@ GH=J9L= MHGF 9D
9DDGO L@9L L@=Q OADD := DGO >GJ L@= K9E= J=9KGFK L
D9:GMJ 9J= DGO

4GM 9J= 9KLGFAK@=< L@9L $ E9AFL9AF L@9L O@=F D9F< /
HIG<M;LAGF MHGF AL OADD ?G E9AFDQ LG J=FL 9F< L@O9L
G> L=F HJG>ALK EA?@L := GFDQ H=J ;=FL )GO $ OGMDc<
@9HH=F OAL@ J=KH=;L LG HIJG>ALK AF 9 ;GMFLJQ DAEAL=x<
;GF;=AN9:D= IMODALQ Q=L H=GHD=< 9F< ;9HAL9Di< MH LG
2GMD< FGL :GL@ L@= HIG>ALK G> KLG;C 9F< L@= 09?=K G
IMOFLALQ G> HIJG<M;= QA#Duding reQEA? @N=F ;9HANEID=FL $
:=DA=N= $ E=FLAGF=< LG QGM KGE= >9JEK AF .;GLDY9F< L@
i GEH9J=< OAL@ L@= ;9HAL9D =EHDGQ=< AK H=J ;=FL O9F
L@= O@GD= D9F<=< HIJG<M;= G> ?J=9L JAL9AF AK EM;@ 9:
G>L@= D9:GMJ 9F< ;9HALY9D =EHDGQ=< MHGF L@= KGAD ¢

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

>9JEAF? KLG;C 9F< G> GL@=J KLG;C AF ?=F=J9D 9J= FGL E
L@=K= AFKL9F;=K G> L@= :=F=>AL <=JAN=< :Q J=FLK >JGE
KCADD AF 9?2JA;MDLMJ= 9F< A> :GL@ O=J= ?J=9LDQ LG AE
JAK= 9K KGGF 9L D=9KL 9K L@= HGHMDY9LAGF @9< J=9,;@ =
HIG<M;= O@QA;@ OGMD< := AF 9 K@GJL LAE= ;GEH9J9LAN=IL
G> @A?@ J=FLK 9F< DGO J=FLK 9J=L@= F=;=KK9JQ J=KML
E9Q := $> D9F< OADD KMHHGJL FG EGJ= L@9F L@GK= 0@
J=FL

$ 9E J9L@=J KMJHJAK=< L@9L QGM <G FGL K== L@= <AKLA
AF<MKLJQ 9F< HIG<M;LAN=F=KK G> ;9HAL9D O@A;@ $ KLAI
?G LG?=L@=J :ML :Q FG E=9FK 9D0O9QK /@= E9;@AF= O@A.
H=GHD= QA=D<K G>L=F FG EGJ= HIJG>AL L@9F L@= ;GEEG

$ @9N= FGL LAE= LG J=9< GN=J EQ D=LL=J QGM EMKL L9C=
N=J /IMDQ 4GMJK

/| - (9DL@MK

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

(9DL@MK /G -A;9J<G
Answered By 7

$ GDD *@

(Q =9J .AJ

$ 9E N=JQ KGJJQ L@9L QGM ;9FFGL :GE= LG MK FGO :ML $
'GFK=IM=F;= A> $ :9F @=DH AL $> @GO=N=J $ K@GMD< :=
HJG:D=E9LA:9D AL OADD FGL := >GJ 9:GN= GJ <9QK OF
C==H FG ?GN=JF=KK O9F< ;9FFGL AF :GPKANY=FAD D 9DNK=G G \
‘= 9L @GE= >JGE K:@GGD KG L@9L $ ;9FFGL := 9:K=FL :ML
FGL L@=J=>GJ= <=H=F< MHGF E= FGJ >GJ=?G 9FQ GL@=1J
9::GMFL :ML A> $ :9F E9F9?= AL 9F< AL K@GMD< @9HH=F
L@= LAE= $ OADD =F<=9NGMJ LG H9Q QGM 9 NAKAL 9L "9L

$ @IO9N=J=9< QGMJ E9FMK;JAHL OAL@ 9LL=FLAGF 9F< L@A
O9LL=FLAGF G> L@= HM:DA; ML $ <GM:L O@=L@=J AL AK K
9JJ9F?=E=FL 9K QGMJ LOG >AJKL H9EH@D=LK 2AL@ J=7?9.
=FLAJ=DQ OAL@ QGM =P;=HL L@9L $ <G FGL L@AFC QGM (¢
O@A;@ KM;@ 9 ;MJJ=F;Q 9K QGM HIJIGHGK= EMKL := KM:B=;
L@9L AK DAC=DQ LG 9JAK= >JGE 9 KM<<=F <=E9F< >GJ :ML
KMHHDQ O@A;@ AK DAC=DQ LG L9C= HD9;= MHGF QGMJ HD
LG K=F< >GMJ EADDAGFK AF KH=;A= LG .H9AF 9K @= <A< (
AL OGMD< G;;9KAGF MHGF QGMJ KQKL=E 9 EGKL <AKLJ=KK
J=;GDD=;L O= >GMF< MHGF ;9D;MDO9LAGF L@9L L@= N9DM=
H=JAG<K <MJAF? L@= +=FAFKMD9J 09J O9K L=F 9F< >A>L=
EKL=J<9E 9F< #B9FM$?>@&x=D FG <GM:L L@9L OAL@GML N=J
KLGJ=K AF L@= 9FCK L@= N9JA9LAGFK AF L@= N9DM= G>
>GMF< L@= ?J=9L=KL >JGE KM<<=F <=E9F< AF L@GK= ;G
'MJJ=F;Q O9K EGKL MFAN=JK9D $ @9N= FG <GM:L L@9L LC
L=F Q=9JK =PH=JA=F;=< D=KK N9JA9LAGF OAL@ J=79J< L(
L@AK ;GMFLJQ

$ 9E FGL KMJ= 0@=L@=J $ K@AGMD< FGPPERKIAK>9HIGHGK=
KL9F<9J< LG HJ=N=FL L@= JMF MHGF L@= :9FC O@A;@ EA
AF L@= J=D9LAN= N9DM= G> L@= LOG HJ=;AGMK E=L9DK

$ 9E EM;@ HD=9K=< OAL@ QGMJ HIGHGK9D >GJ J=E=<QAF~
EGF=Q AF L@= E9JC=L 9L ;=JL9AF K=9KGFK 9F< K@GMD< L
4GM @9N= E9<= GML QGMJ ;9K= 9:GML L@= :9FC N=JQ ;D=9
<AJ=;LGJK OADD KL9F< MHGF L@=AJ ;@9JL=1J

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

$ OADD K=F< L@= E9FMK;JAHL :Q LGEGJJGOK L@J== Gi;DG
"=GJ?= 9F< DM= GO9J #GD:GJF <AJ=;L=< LG QGM L@=J=elLC
E9<= 9 >=0 H=F;AD ;GJJ=;LAGFK ;@A=>DQ AF L@= KLQD= O
FGL 9K QGM DAC= $ OJGL= EQ D9KL AF KM:@ 9 @MJJQ L@
9E FGL EM;@ D=KK @MJJA=< FGO

N=J /IMDQ 4GMJK

/| - (9DL@MK

"N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

-A;9J<G /G (9DL@ MK
Reply To & eAnswered By 7

'GF<GF J *:L
(Q =9J .AJ

(JK -A;9J<G 9F< $ 9J= KGJJQ L@9L (JK (9DL@MK OADD :=
QGM O@=F QGM H9Q MK 9 NAKAL 9L "9L;GE: 2= K@GMD< @

K@=0OF @=J KGE= G> L@= :=9MLA=K G> GMJ ;GMFLQ 2@=F
QGMJ ?MF OAL@ QGM e/@GM?@ $ 9E FG KHGJLKE9F EQK=D
QGM L@= :=KL KHGJL L@9L EQ AF>DM=F;= ;9F ;GEE9F<

$ 9E N=JQ EM;@ G:DA?=< LG QGM >GJ L@= 9LL=FLAGF O@ A
>MDDQ 909J= G> L@= <=>A;A=F;Q AF L@= KLQD= 9F< 9JJ9F
K@9DD F=N=J ;GFIM=J $ OADD @GO=N=J MK= EQ :=KL =F«<:
DGO KL9F<9J< LG O@A;@ QGM ;GEH9J= AL $L OGMD< := M|
EGJ= HJ9;LA;=

$ =PH=;L=< L@9L QGM OGMD< FGL IMAL= 9?J== OAL@ EQ H
;AJ;MD9LAGF ML L@= ?JGMF<K GF O@A;@ QGM G:B=;L LG
L@=F QGMJ G:B=;LAGFK OGMD< $ @GH= := J=EGN=< 4GM >
;AJ,MDO9LAGF O= ;GMD< FGL GF 9F =E=J?=F;Q KMHHDQ 9 D9
=PA?=F;A=K G> L@= KL9L= /@= >9;L AK @GO=N=J 9?9AFKL
KMEK O@=F L@= E=L9DK @9N= :==F 9:KGDML=DQ :9FAK@ ==
L@= ;9K= <MJAF? L@= O@GD= +=FAFKMD9J 09J $> AF<==<
C==H 9 D=KK IMO9FLALQ G> :MDDAGF AF L@=AJ ;G>>=JK LG
G:B=;LAGF OGMD< := O=DD >GMF<=< ML L@= GFDQ <A>>=
L@=A) @G9J<K OGMD< ;GFKAKL O@GDDQ G> ;GAF=< ?GD<
;GFKAKL G> L@= MF;GAF=< E=L9DK e:ML GF :GL@ KQKL=EK
<=E9F< L@= ;MJJ=F;Q EMKL := =IM9DDQ J=<M;=< AF IM9FL.
:=;GE= EGJ= N9DM9:D= /@9L 9J?ME=FL L@=F E9Q := MK=<
;GFN=JLA:D= 9L 9DD AFLG KH=;A= GJ :MDDAGF :ML <G=K |
$ LOQAFC OAL@ QGM L@9L GF L@= O@GD= KADN=J OGMD«< .
HO9JLA;MD9JDQ A> H9H=J GFDQ O=J= MK=< DD G:B=;LAGFK
J=EGN=<

$ >AF< $ <A< EAK9HHI=@=F< QGMJ ADDMKLJ9LAGF J=KH=;
<A>>=J=F;= AK KLADD N=JQ K=JAGMK $ EGKL <AKLAF;LDQ
E9C= ;9HAL9D D=KK AF <=E9F< OADD DGO=J HIJG>ALK :ML
O@A;@ OADD >GJ 9FQ D=F?L@ G> LAE= E9C= ;9HAL9D D=KI
E9Q :=;GE= :ML 9 ;GEH9J9LAN=DQ @QA?@ HJA;= G> >GG< 9]

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

necessarily>9DD OAL@ L@= AF;J=9K= G> L@= IMO9FLALQ G> ;9H/
;O9HAL9D AK AF>AFAL= 9F< AK ?GN=JF=< :Q L@= K9E= D90 ¢
;@=;C=< :Q L@= JAK= AF L@= HJA;= G> >GG< 9F< L@= ;GF
D9:GMJ $> L@=J= 0=J= FG KM;@ JAK= O@9L ;GMD< HJ=N=I
AF;J=9KAF? OAL@QGML DAEAL $ 9;CFGOD=<?=L@= =>>=;LK
9F< <=E9F< AF =N=JQ AFKL9F;= :ML AF L@AK AL 9HH=9JK |
=FD9J?= 9L L@= K9E= J9L= 9K L@= KMHHDQ A> L@=J= := F
9F< J90O HJG<M;=

I1=JLADALQ AK 9K QGM BMKLDQ G:K=JN= L@= =KK=F;= G> @
F=:=KK9JQ J=KMDL G> :9JJ=FF=KK @GO=N=J K;9J;= ;GJF EC
AF 9 :GMFLJQ DAEAL=< LG 9:J=K 9DD GOH4l@= JA;@=K
H=GHD=< 9F< :9HAL9Di< MH LG L@= MLEGKL DAEALK G> AL
L@= 09?=K G> D9:GMJ OGMD< :GL@ := N=JQ DGO 9DL@GM
'Q 9 ?AN=mMcjeitdleSBEA?@L :=- e:ML $ 9KC A> :Q 9FQ EAJ9;D:
HIG<M;= G> L@9L D9F< ;GMD< 9L GF;= := <GM:D=< OGMD<
'=>GJ= GJ ;GMD< L@=Q HGKKA:DQ JAK= 2= 9J= KH=9CAF?
=>>=;LK /@= AEHJGN=E=FLK AF KCADD 9F< E9;@AF=JQ E9(
'9F<DGJ< :ML >GJ L@=Q OADD J=E9AF OAL@ L@= L=FOFI

4K 1=3J0 /1JMDQ

ONA< -A:9J3<G

$ @IN= :==F KG :MKQ 9F< 9E Q=L KG :MKQ L@9L $ ;9FFGL

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

(9DL@MK /G -A;9J<G
Answered By 7

$ GDD *Q
(Q =9J .AJ

2@=F $ OJCGL=D@EO<HAAXPD@KLIGF?=KL AEHJ=KKAGF L@9L L@
LG L@= "=GJ?= 9F< DM= G9J #GD:GMJF $ >GMF< @GO=N=
EAKL9C=F 9F< L@9L AL O=FL LG L@= .9J9;=FK @=9< .FGO
L@9L QGM K=F< OADD >AF< AL $ <A< FGL <AJ=;L AL LG :=
>JGE L@= .9J9;=FiK #=9< >GJ >=9J G> KGE= EAKL9C= 09F<
>AF<AF? AL AF #GD:GMJF OGMD< HJG:9:DQ ;9DD 9L L@= G

$ ;GF;DM<= L@9L QGM @9N= FG J=9KGF LG ;9J= EM;@ >GJ
HM:DA;OAWLF FG <GM:L E9C=L@= AJ=;LGJK N=JQ 9F?JQ
+JGHJA=LGJK ;D9AE L@= HIG>ALK O@A;@ @9N= :==F E9<=
L@= ?GN=JFE=FL :ML $ KMHHGK= QGMJ NA=0OK 9J= HJGKH:
9DD =N=FLK L@= HM:DA; GM?@L LG @9N= KGE= K@9J= AF |
HJ=K=FL H9H=J KQKL=E @9K 9DDGO=< L@= 9FC LG E9C=

+J9Q @9K L@=J= :==F 9FQ 9;;GMFL D9L=DQ G> L@= FME:=J
;AJ;MDO9LAGF $L @9K :==F K9A< $ MF<=JKL9F< L@9L L@=Q
O@A;@ AK GF= ?J=9L ;9MK= G> L@= >9DD G> HJA;=K $K L¢
LJ9<= O9K EGKL =P;==<AF?DQ KD9;C

$K AL HGKKA:D= >GJ 9:GN= @9D> L@= FOLAGF9D AF;GE= L(
9>>=;LAF? L@= <=E9F< 9F< L@= GL@=J @9D> $ ;GF>=KK $
G> L@= HIJ=K=FL KD9;CF=KK G> LJ9<= AK L@= <AEAFAK@ =+«
I19JE=JK /@= 9;LM9D HIJG<M;= G> 9 ;GMFLJQ OADD 9DO0O9QK
K=DD=JK OADD = L@= ?9AF G> L@= :MQ=JK :ML AL E9C=K
O@=L@=J ALK HIJIG<M;= AK KGD< 9L 9 HJA;= O@A;@ OADD -=
AL MJIAF? L@= H=JAG< G> 9 >9DD G> HJA;=K AL 9HH=9JK |
HIG<A?AGMKDQ <AK;GMJ9?=< 9F< L@9L 9L L@= =F< G> C
Q=9JK G> JAKAF? HJA;=K L@= KL9L= G> 9 ;GMFLJQ OADD :
G> O=9DL@

$ 9?2J== OAL@ QGM AF QGMJ <=>AFMLAG® AFC >9@0DAQ G MG &
<J9OF OJGF? AF>=J=F;=K >JGE AL $ 9?J== OAL@ QGM 9DK
G> :MDLANOLAGF L@=J= AK 9 J=?MD9J L=F<=F;Q LG 9 <AEA
AF<MKLJQ GF L@= D9F< AF L@= K9E= EO9FF=J 9K L@=J= AK
AF L@= J=9D 09?=K G> D9:GMJ :ML AL AK IMAL= =JJGF=GM

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

KLG;C E9Q FGL 9K OADD L@= 09?=K G> D9:GMJ JAK= >GJ |
;GMJK= G> L@AK HJG?J=KK $F >9;L HIG>ALK GF L@= D9F-
AF;J=9K=K >9KL=J L@9F ;9HAL9D AF<=H=F<=FLDQ G> AEH.

N=J /IMDQ 4GMJK

/| - (9DL@MK

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

-A;9J<G /G (9DL@ MK
Keply To eAnswered By 7

'GF<GF J *:L

(Q =9J .AJ

(Q D=LQ8K K=FL LG L@= +GKL :=>GJ=$ J=:=AN=< QGMJIK G>
QGM K=FL E= @9K J=9;@=< E= K9>= $ 9E KGJJQ QGM @9<
(Q NA=OK J=KH=;LAF? L@= 9FC 9J= =FLAJ=DQ HJGKH=;LAN
AF ;AJ:MD9LAGF O9K $ L@AFC D9J?=J L@9F 9FQ L@9L HJ=;
'GF<GF :ML $ L@AFC L@= :AJ;:MDI9LAGF G> 9FC FGL=K L@ =
GJ EGJ=

$L AK <9F?=JGMK LG DAKL=F LG J=HGJLK J=KH=;LAF? :JAK
:=DA=N= ;=JL9AF L@9L L@= J=N=FM= @9K :==F MF;GEEGFD
O@A;@ AK FG AF<A;9LAGF G> <AEAFAK@=< LJ9<= K QGM
L@= ?9AF G> L@= :MQ=JK QGM 9HH=9J LG E= LG 9LLJA:ML
G>J90 HIG<M;= O@A;@ @9K D9L=DQ L9C=F HD9;= e$L <G=
9J= DGO HIJG<M;LAGF OADD := <AK;GMJ9?=< $> EGF=Q O=.
O@ADKL 9 ;GMFLJQ O9K E9CAF? ?J=9L 9<N9F;=K AF HJGKH
=F;GMJ9?=< FGLOAL@KL9F<AF? 9 >9DD G> HJA;=K e

/I@9L HIG>ALK E9Q JAK= GF L@= D9F< A> HGHMDOY9LAGF AF;
<AKHGK=< LG <=FQ ML L@AK OADD := 9 H9JLA9D JAK= G>
DAEAL=< LAE= 9F< AK N=JQ <A>>=J=FL >JGE 9 ?=F=J9D JA

/I@AK 9<EAKKAGF <G=K FGL 9>>=;L EQ HJAF;AHD=
N=J /IMDQ 4

ONA< -A:;9J3<G

$ GM?@L LG 9HGDG?AR= >GJ OJALAF? LG QGM LOA;= AF GHI

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

"J=F>=DD /G -A;9J<G

I9HDGO  *;L IM=K<9Q

(Q =9J .AJ

$ J=LMJIF (J (9DL@O@DBL '@-LKIQK OADD $ LIMKL <=;A<= QC
L@= HM:DA; L@= =F=>AL G> QGMJ -=>D=PAGFK GF MJJ=F;
9?J== OAL@ (J (eAF HJ=>=JJAF? .ADN=J LG "GD< 9K L@= .
impatientL@9L QGMJ -=E=<Q >GJ L@= IM9JL=JDQ AKLJ=KK AF
CFGOF AF L@= #GH= L@9L O@=F CFGOF AL OADD := 9<GH

$ @IN= <=L=JEAF=< MHGF ?GAF? LG @=DL=F@9E GF .9LM
>JGE L@=F;= LG "9L;GE: 9F< HIJIGHGK= 9 <9Q LG ;GE= GN=.

A< QGM FGLA;= H9JLA; &b XK GOML AHRR LIGEO(@@WHDAK@
AL AK KL9L=< L@9L L@= FME:=J G> ANA<=F< 29JJ9FLK >G.
I @AK AK 9 FME:=J AF>AFAL=DQ :=DGO O@9L $ @9< A
FME:=J G> H=JKGFK @GD<AF? >MF<=< HIJGH=JLQ LG := EM;
KMHHGK=< LG := /@AK FMBI41JOAF ;PNMA<KF& 2 IGMIK AKKM
L@= >GMJ ,M9JL=JKe9F< KMHHGKAF? O@A;@ O= CFGO AK
IMF< @GD<=J @9K AF @AK F9E= EGJ= L@9F GF= KGJL G> .|
29JJ9FLK 9J= AKKM=< LG @AE AF L@= 4=9J L@= -=KMDL O
L@9L L@=J= 9J= FG EGJ= L@9F .LG;C @GD<=JK e M
9J= E9FQ $F<ANA<MI9DKal Q@6 9A=>GBREJIKGAEK G> .LG;Cec(
OGMD< >MJL@=J J=<M;= L@AK FME:=JeGF L@QusBL@=J @9F
9K=K G>L=F :=DGF?K LG E9FQ $F<ANA<MI9DKe/@= FME:=J
=P;==< $K L@QAK 9 ?2J=9L=J GJ 9 D=KK )ME:=J L@9F Q
9HH=9J=< LG (J /A=JF=Q 9K O=DD 9K LG EQK=D> EM;@ D=K

$ K@9DD := @=J= LADD !'JA<9Q N=FAF? GJ .9LMJ<9Q (GJFA
=DA=N= (= (Q =9J .AJ (GKL /JMDQ 4GMJK

+9K;G= "J=F>=DD

-A:9J<G KI

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

(ADD /G -A;9J<G
Keply To eAnswered By 7

IGJ< ::=Qe @'Q@t;JL
(Q =9J .AJ

4GM IM9JJ=D OAL@ L@= GHAFAGFK O@A: @ $ @9N= >GJE=<
E=E:=JK G> L@= LOG @GMK=K GF= FG:D= LiGL@=J @GFG.
QGM LG 9?J== OAL@ E= 9DD 9L GF;= $ 9JJAN=< 9L L@=E K
KG OADD QGM /@=Q J=KMDL=< KHGFL9F=GMKDQ 9F< OAL(
KLM<A=K AF O@A;@ $ =F?9?=< 9F< $ O9K DGF? >9EADA9]J
9DDGO=< EQK=D> LG <J90 L@= :GF;DMKAGFK GJ :GMD< :=
LIJIM= @GO AF>9DDA:D= KG=N=J L@= ?JGMF< G> AF>=J=F;=
KM;@ AL O9K 9JGK= >JGE GF= G> L@= EGKL ;GEEGF G> G\
ILLY . @=< LG @A?@ KLILAGF 9F< NIdwmehGGD®E;LMHHGK= ¢
LG?=L@=J OAL@ 9 HGO=J G> K=DDAF? L@=AJ ;:GMFLJQ O?
‘9J?9AF 9F< O@G 9L D=9KL 9EGF? L@= FG:D= 9F< @GFG\
EGE=FL AF KMHHEMBEXG KG ML :=;9MK= L@=Q 9J= ?2J=91
eG@ AF L@9L :9K= AL AK 9 :JAE= LG @9J:GMJ 9FQ KM: @ |
D=9KL =PH=JA=F:= G> L@=E L@=AJ =<M;9LAGF L@= ;AJ:M
9F< L@= ;GF<M;L L@=Q HMJKM= 9LL9:@=K NAJLM= LG L@9
EAJ9:D= LG >AF< AL L@=J= A< QGM =N=J >AF< 9 K=JNOFL
KOE= 9:B=:L G:K=IMAGMKF=KK L@= K9E= :9K= KM:K=JNA=F
NA;=K L@9L HJAF:=K MFAN=JKO9DD@naliyFx=9EGF? L@= ?J=9
2AF<@9EK KH==: @ _ 9@ KRE G=>GKAEGF O@=J= QGM OGMD< -
L@= :9K=F=KK G> L@= ?J=9L MFF=;=KK9JADQ :JGM?@L >GJ
<=K;JA:AF? L@= J9H9;ALQ G> L@= E=E:=JK G> L@= LOG @C
MFHJAF;AHD=< <=KAJ= LG DAN= 9L L@= =PH=F:= G> L@= H|
EGF=Q O@A:@ L@=Q E9Q KH=F< AF D9F?M9?= O@A:@ A> $
KLJ=F?L@ AL OGMD< := 9DLG?=L@=J GML G> EQ HGO=J e)
KL=9<Q GH=JI9LAGF G> L@= D90K G> @ME9F FO9LMJ= e"AN=
'9< =<M;9LAGF L@= K9E= HGO=JK LG HJ=Q MHGF L@=AJ ;C
'=LJ9Q L@= HJAF:AHD=K G> ?GG< ?GN=JFE=FL eEGF=Q OF
?GN=JFE=FL FG EGF=Q FG HGO=J FG HJ9AK= :ML <AK:G\
9<NG:9L= L@= HJAF;AHD=K G> ?GG< ?GN=JFE=FL 9F< L@-=
E=E:=JK G> L@= FG:D= 9F< @GFGJ9:D= @GMK=K $L AK L@
@GFGJ9:D= @GMK=K L@9L <G=K L@= EAK:@A=> :Q HDO9:A
FGL AF :GF:GJ< O@=F:= 9DGF= L@= H=J>GJE9F:= G> L@ = -
<AJ=:L GHHGKALAGF O@=F;= L@= NAGD9LAGF G> L@= <ML
L@= :GFKLALMLAGF G> L@= @GMK=K QGM K9Q @GO 9J= C
L@AK =NAD !AJKL 9;CFGOD=<?= L@9L L@= J=E=<Q AK OO9F
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9F< :9< $ @9N= 9 ?=FMAF= HJ9:LA;9D ;GFNA:LAGF G> L@ A
OADD KGGF :GF<M:L QGM 9F< $ K@9DD MF<=JL9C= LG K@ ¢
QGMJIK=D> K@9DD :GF>=KK L@9L L@= =NAD OGMD< := =>>=
"@9F?= AF 9FQ E9FK ;AJ;MEKLOF:=K =P;=HL :Q K@MLLAF?
G> MFBMKL ?9AFeGJ JIL@=J :Q L@9IL LAE= QGM OADD F==
K== L@= L@AF? >GJ QGMJK=D> e$F L@= E=9F LAE= EQ9C= ¢
(GFL=KIMA=Me i=KL MF= =PH=JA=F;= =L=JF=DD= IM= LGML
HGJLXT =F 9:MK=J AD N9 BMKIMi&$ G FVIQ@DHHOYNF<=H D@
AEE=<A9L= 9F< AJJ=KAKLA:D= ?MA<9F:= G> G:K=JNOLAGF
$L AK >GJ QGM =AL@=J LG QA=D< LG L@AK =L=JF9D =PH-=.
E=E:=JK @ 9NOWEIGIG LK@BD =N=JQ HJAF;AHD=ré®ard8GG< ?GN=.
>GJ <GAF? AL GJ A> QGM <=:DAF= L@AK L=KL K@=0 L@9L
L@= L@=GJQ

2= 9J= N=JQ 9HL LGG AF ;9K=K G> L@AK KGJL LG <=;=AN-=
AF<MD?=F;= LG L@= >9MDLK G> GF= 9FGL@=J $F 9DD L@=
NAJLM= K@GMD< := EGJ= 9KKA<MGMKDQ ;MDLAN9L=< ML
9;;MKLGE GMJK=DN=K LG J=>D=;L L@9L K=FKA:ADALQ LG 1
AK LGL9D AFK=FKA:ADALQ LG L@= EAK=JA=K G> L@GMKOI9F+«
G> HGO=J AK AF@QME9FALQ MHGF L@= D9J?=KL HGKKA:D=

2@9L AK 9:GN= O9K OJALL=F K@GJLDQ 9>L=J QGMJ D=LL=J
O@9L AL ;GFL9AFK e4GMJ D=LL=J ?9N= E= FG DALLD= H9AF
+GJLOIG >JGE O@9L $ @=9J< :=>GJ= D=9NAF? LGOF $ ;G
J=;GN=JQ $L AK 9F 9>>=;LAF? ;9K= :GL@ GF 9;;GMFL G> L
O@G KG 9;ML=DQ KM>>=]J 9DGF? OAL@ @=1J

$ =PH=:L QGM 9J= :Q L@AK LAE= AF 9 ;GF<ALAGF LG ?AN=
QGM @9N= :==F E9CAF? AF QGMJ :GGC $ FGO :GFKA<=J Q(
/@= H9JDA9E=FL9JQ MF<=JL9CAF?K OADD >GDDGO DD L@
KM>>A:AF? LG HIJ=N=FL QGM $ K@GMD< @9N= AL 9K KLJGF
<=L=JEAF9LAGF O9F< >9EADA9JALQ OAL@ L@= K:=F= OGML
AL OADD AF QGM

4GM OADD ?J9LA>Q E= A> QGM OADD 9DO9QK K=F< AF QG
>9EADQ @AKLGJQ *> EAF= Ls@mpe@iakd-G KQ MK L @G DOG J=<Kle
<JAFC 9F< KD==H 9F< L@9L AK 9DD /@= GD< KLGJQ EQ $
F=9J 9_:®®K=D9L=DQ $ @IN= :==F @9J9KK=< OJALAF? J=NA
<GE=KLA; @AKLGJQ @9K D9L=DQ :==F 9 DALLD= N9JA=< :(
O@GE QGM OGMD< FGL ?M=KKelL@= :AK@GH G> "DGM;=KL=
F=A?@:GMJ@GG< O0@=J= @= @9K 9F =KL9L= 9K =9F G> 2=
AFNALILAGF LG <AF= 9L L@= ::=Q 9F< D=>L MK 9DD N=JQ

(J #ME= OAL@ @AK F=0 E9JJA=< D9<Q AK LG := 9L @=Dl

9:GML L@= EA<<D= G> L@QAK EGFL@ 2ADD QGM H=JEAL E=
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$ @9N= :==F 9:K=FL AF 'GF<GF >GJ F=9JDQ 9 >GJLFA?@L L
QGMJ D=LL=J D9Q @=J= O9ALAF? EQ J=LMJF @GE= $ DGK-=
J=LMJFAF? EQ 9FKO=1J ?9AFKL EM;@ G> O@9L QGM K9Q ;C
@GFGMJ9:D= @GMK=K $ @9N= FGL@AF? LG G>>=J $ @9N=
;GJJ=;L :ML $ L@AFC QGM 9HHDQ AL LGG JA?A<DQ $L 9HF
>GJ;= LG L@= KLAEMDMK G> EGF=Q 9F< L@= HJ9AK= G> +,
HM:DA; GHAFAGF 9F< L@= ;GFK;AGMKF=KK G> <=K=JNAF?
L@=K= D9LL=J J=09J<K 9J= @=D< KG N9DM9:D= L@9L L@=1
FGL AF;MJ LG G:L9AF L@=E O@A;@ K@=OK L@9L :9<DQ ;G
AF FGL K=;MJAF? =N=JQ EGLAN= GF L@= KA<= G> <MLQ Q-
AF =N=JQ FO9LAGF O@A;@ HGKK=KK=K L@= >GJEK G> 9 >J=:
 GFKA<=J9:DQ 9E=DAGJ9L= L@= =NAD G> ALK AFKLALMLAG
>GJ L@= ;GFLAFM9F;= G> L@= =NAD :ML 9K 9 HIGG> L@9L
O@=F QGM K9Q L@9L L@=J= AK FG NAJLM= LG := >GMF< E#
9DD AL AK FG HJ=BM<A;= LG KMHHGK= L@9L L@= @A?@ :G
9;L <A>>=J=FLDQ 9F< :=LL=J L@9F L@= DGO :GJF 2@=J=0
=<M;9LAGF A> L@= :9D9F;= G> NAJLM= O0=J= FGL GF L@= K.
AL <A< FGL AF KGE= E=9KMJ= L=9;@ MK LG J9AK= GMJ L@C
G> EGF=Q 3$K FGL (GFL=KIMA=M LGG K=N=J= O@=F @= K9C(
<AKHGK=< LG 9:MK=L@= HGO=J L@=Q HGKite¥K :ML 9DKG
limits?

)GO >GJ 9 DALLD= >9EADQ @AKLGJQ (Q KAKL=J .9DDQ O9k
<=DAN=J=< G> 9 ?AJD 2= O=J= 9DD 9HHJ=@=FKAN= L@9L L
OGMD< := LGG EM;@ >GJ @=J ML K@= @9K @9< :=LL=J FA
AJIJAL9:D= KAF;= L@9F :=>GJ= @=J 9;;GM;@=E=FL #=J KHA
@9HHADQ AK @=9DL@Q KLJGF? 9F< OAL@GML 9 KHGL O9F-
@9K ?AN=F 9 F=0 @M= LG L@= HIGKH=;L :=>GJ= @=J #GH:
E9Q KLADD J=;GN=J 9F< =FBGQ @=9DL@ OAL@ EGJ= <=DA
O@A;@ AL OADD >GJE LG L@= ?DGGEQ KL9L= >JGE O@A;@
J=LMJF=< >JGE +9JAK L@= <9Q 9>L=J $ D=>L 'GF<GF e $ @
MF<=JKL9F< L@9L @= AK <=DA?@L=< OAL@ @AK BGMJF=Q
>JGE (BFXQ LG O@GE $ ?9N= @AE 9 D=LL=J
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N=JQ EM;@ AF;DAF=< LG := KG;A9:D= KG L@9L OAL@ L@=E
L@= NAKAL ML >GJ L@= BGMJF=Q 9DKG LL@= HIJ=K=FL

'OKL FA?@L O= @9< 9 <9F;= 9F< K9L <GOF LG KMHH=J 9 H9
FGL <AKH=JK= :=>GJ= G DG;C L@AK EGIJFAF? $ @9N= :==
FGL KG EQ ?M=KLK O@A;@ @9K ?AN=F 9F GHHGJLMFALQ G
9K=NA 9J= @=J= L@=Q @9N= 9 @GMK= 9L @=DL=F@9E 9F
<9QK (J 9F< (JK DMLL=J:M;C 9J= 9DKG 9EGF? GMJ ?M=KI
L@= D9LL=J AK DGGCAF? :=LL=J L@9F K@= @9K <GF= >GJ

>L=J ?ANAF? QGM L@AK <=L9AD G> GMJ HJG;==<AF?K QGN
@IN= <GF= N=JQ DALLD= AF L@= 09Q G> KLM<QAF? GJ 0J/
LG := ;GFKA<=J=< F=PL K=KKAGF $ @9N= :==F HMLLAF? EC
L@=AJ :GF:=JFK $ @9N= =F<=9NGJ=< LG K@=0 L@9L 9 O=C
N9JA9:D= AF ALK N9DM= L@9F 9 E=L9DDA; ;MJJ=F:Q 9F< L
J=:GEE=F<=< 9 KAEHD= HD9F LG G:NA9L= L@= K;9J;ALQ G>
L@= E=J;9FLAD= OGJD< 9DO9QK L9C=K HD9;= :=>GJ= L@=
$ @9N= 9?29AF HGAFL=< GML L@= 9<N9FL9?=K O@A;@ OGMI
"GFN=JLA:D= AFLG :MDDAGF 9F< FGL AFLG KH=:A= >L=J O
G> (J "J=F>=DD 9F< @9N= =F<=9NGJ=< LG K@=0 L@9L L@
9?2J==E=FL OAL@ L@= 9FC >GJ 9 H9JLA;AHO9LAGF G> L@= 9
HM:DA: <=HGKALK 9F< L@= E9F9?=E=FL G> L@= HM:DA; <=
"9J?9AF >GJ L@= HM:DA: 9F< J=:GEE=F< EGJ= :9MLAGF AF
'= E9<= !AF9DDQ $ @9N= 9LL=EHL=< LG ;9D;MD9L= L@= HJ
@IN= AFKAKL=< N=JQ <AKAFL=J=KL=<DQ >GJ $ @9N= GFD
HIGHJA=LGJK G> 9FC .LG:C LG 9 <ANAKAGF G> L@=AJ =FC
(J "J=F>=DD 9F< LG (J (9DL@MK /@=_3%@FEB9LMEI=K E= LC
9?2J==K OAL@ 9DEGKL 9DD EQ E9LL=J :ML L@AFCK 9K $ L(
AF>=dénGG EQ >AJKL LOS HOEB® EM;@ AF;DAF=< >GJ L@AK
HM:DAK@ AL :ML :=>GJ= $ >AF9DDQ <=L=JEAF= $ K@GMD<
9:GML AL 9F< $ 9E KMJ= QGM OADD ?AN= E= FG GL@=J OF
>JGE 9L@ L@= D9LL=J =F< G> L@AK GJ :=?AFFAF? G> F=F
9F< :=>GJ= $ 9LL=EHL LG E9C= AL :=LL=J O@A;@ $ L@AFC

$F L@= +@AD9FL@JIGHAKL 9F< L@= <AF:MJ?@ $ L@AFC $ «
?D9< QGMJ @AKLGJQ AK F=9JDQ >AFAK@=< $ @GH= AL OA
EGF=Q e

$ K@IDD := N=JQ @IHHQ AF<==< LG K== (J #ME= 9F< @AK
OJAL= LG L@=E K9Q KG AF L@= KLJGF?=KL L=JEK >GJ E=
@=DL=F@9E EQK=D> >GJ L@= HMJHGK= G> MJ?AF? L@= K¢
;GFLAFM= LG OJAL= LG =9;@ GL@=J :ML FGL KG 9;LAN=DQ
F=9JDQ 9K EM;@ 9K =N=J /@=J= 9HH=9JK LG E= 9F 9KLGFA
AF L@= GHAFAGFK O@A;@ @= @GD<K GF L@= KM:B=;L G> .
;9H9:D= G> OJALAF? 9 :GGC #= AK HJ=H9JAF? 9 F=0 =<ALA
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$ KAF;=J=DQ ;GF?J9LMDIY9L= (JK /JGO=J 9F< QGM GF L@= A
@GH= OADD := 9LL=F<=< OAL@ 9F AF;J=9K= G> @9HHAF=K

4GM G:K=JN= BMKLDQ L@9L @9NAF? >JA=F<K KL9QAF? OAL
>AF< AL N=JQ E9L=JA9DDQ LG AFL=J>=J= OAL@ EQ HMJKM;/
9F G:B=:L AF NA=O K@GMD< := >GDDGO=< KQKL=E9LA;9DD
9>L=J 9 LAE= GMJ L@GM?@LK 9J= LMJF=< AFLG F=0 :@9FF
A<=9K O@A:@ O=J= GFDQ :=?AFFAF? LG := AF<AKLAF:LDQ :
K:9J:=DQ :==F 9 0==C OAL@GML NAKALGJK KAF:;= $ @9N= :
9K;JA:= L@= AEH=J>=;LAGF G> L@= DALLD= L@9L $ @9N= <
AEAL9LAF? L@= ADDMKLJAGMK =P9EHD= L@9L QGM K=L :=
=9:@ KM;;=KKAN= 9LL=EHL AK 9LL=F<=< OAL@ D=KK KM;;=K
@9HH=FK L@9L EQ DI9KL H=J>GJEO9F;= AK L@= OGJKL $ @9
OJAL= O@9L OGMD< E9C= 9 N=JQ KE OEDA H® BHI@DG-C GAL @F!
LG LGOF O0@=J=$ O9K G:DA?=< LG ?G >GJ 9 >=0 <9QK 9 >
AFL=FLAGF G> HM:DAK@AF? AL :ML $ L@GM?@L $ EA?@L 9
G> AL /@9L GHAFAGF O9K FGL MF>9NGMJ9:D= LG L@= E9L
J=KH=;LAF? ALK AF>=JAGJALQ AF KLQD= 9F4{@MKIF?=E=FL
QGM K== L@9L $ @9N= FG GL@=J =F;GMJ9?=E=FL LG HMJK|
L@9F L@= HD=9KMJ= O@A: @ L@= KLM<Q ALK=D> 9>>GJ<K |
@GO=N=J ;GJJ=;L EQ GHAFAGFK E9Q :=;GE= 9K LG HJG<M;:
E= >9E= 9F< <AKLAF;LAGF $ 9E <=L=JEAF=< @GO=N=J FGL
<A>>A:MDLA=K $ K@9DD 9?9AF K=L LG OGJC LG =F<=9NGJ
G> O@9L $ @9N= BMKL OJALL=F FGL L@9L $ 9E IMAL= KMJ
‘ML 9L D=9KL AL OADD 9>>GJ< E= 9F GHHGJLMFALQ G> =P=
HGKK=KK (J (9DL@MK 9F< $ :GFLAFM= LG <A>>=J AF GMJ
+JG>AL 9F< 29?2=K /@=K= HJAF;AHD=K 9J= KG DAFC=< 9F<
'=DGF?AF? LG L@= K;A=F:= G> +GDALA:9D :GFGEQ L@9L $
G> L@= >AJKL AEHGJL9F;= $L AK GF L@AK KM:B=;L 0@=J:
IML@GJALQ G> <9E EAIGHUIDK@ENDS OAK@ LG ;GF;=FLJ
$ HGKK=KK FGL GFDQ >GJ L@= HMJHGK= G> =KL9:DAK@AF
G> <J9OAF? AEHGJLO9FL <=<M;LAGFK >JGE L@=E !GJ EQ G(
E9C= L@= 9LL=EHL 9F< H=J@9HK OAL@ J=H=9L=< J=NAKAC
DO9KL HIG<M:= KGE=L@AF? L@9L E9Q := MF<=JKLGG<
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EMKL ;9KL MH L@= 9;;GMFL G> L@= ?GG< 9F< :9< IM9DALA:
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#INAF? ?AN=F QGM KG H9JLA;MD9J 9F 9;,;GMFL G> EQ =EHL
9J= QGMJK J= QGM 9EMKAF? QGMJK=D> OAL@ <=KMDLGJC(
=F?9?=< :Q KGE= H9JLA;MD9J KM:B=;L $> L@= D9LL=J $ KC
LMIJF=< LGO9J<K L@= HJ=KK >GJ GF= O@G ;9F KLAEMDO9L=
H=JK=N=J9F;= KG O=DD GM?@L @QAEK=D> LG := 9FAE9L=<
=N=JQ 9<N9FL9?= G> D=AKMJ= 9F< IM9DA>A;9LAGFK 9J= ?A
HJ=9;@ 9 <G,;LJAF= O@A;@ QGM <A< FGL QGMJK=D> HJ9;LA
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MLMEF O@=J= @= O9K D9KL OAL@ (J =FL@9E 9L !GJ< )
L@=Q @9N= :GL@ 9EHD= D=AKMJ= >GJ L@=AJ DAL=J9JQ HM
=F?9?=< AF HIJ=H9JAF? 9 F=0 <ALAGF G> @QAKGEKXKI9IQ GF +(
G> L@= <G;LJAF=K GF +GDALA;9D ;GFGEQ AF L@9L OGJC .
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$ ;GF;DM<= QGM 9J= :Q L@AK LAE= J=LMJF=< LG "9L;GE: $
<GOF LG MK >GJ 9 <9Q 9K GF= ;9F ?=L GN=J EGJ= ?JGMF<
4GM CFGO $ 9E 9DO9QK AF;DAF=< LG 9;CFGOD=<?=L@= 9N
;9FFGL @=DH L@QAFCAF? L@9L AF L@= HGAFL LG O@A;@ Q¢
9DDGO EGKL J=9<ADRQ KFrXLLI@e=:: MDN\DFALGK) 9DL@GM?@ AL C
;AJ;MDO9LAGF ML L@= <=E9F< >GJ AL 9F< L@= K=F<AF? AL
;=JLO9AFDQ HIJG<M;=< N=JQ ?J=9L >DM;LMO9LAGFK AF ALK N¢
A> L@= O@GD= ;MJJ=F;Q :Q :=AF? HIGHGJLAGF9:DQ <AEAF
=PH=JA=F;= L@= K9E= >DM;LM9LAGEFI@ 9IN@ = =R OFILAE=DGQ
<AKLJ=KK=< $ <G FGL :=DA=N= L@9L 9FQ L@AF? DAC= L@:
HJ=;AGMK E=L9DK LGGC HD9;= <MJAF? L@= ;GMJK= G> L@-=
AF 1J9F;= $> QGM J=;GDD=;L AF KGE= G> GMJ AFIMAJA=K /
O9K 9L LAE=K ;GFKA<=J9:DQ 9:GN= L=F H=J ;=FL @QA?@=J «
LAE= $ L@AFC 9:GN= >A>L==F $ <G FGL E=9F EQ G:K=JN9L
HOQABWIOAFAFKL=BIR; GWL LG =N=JQ KQKL=E AF O@A;@ 9 KM<-=
;GE= MHGF 9 ;GMFLJQ HGKK=KKAF? 9DLG?=L@=J :ML 9 KE!
E=L9DK

$ @O9N= 9DO9QK 9DDGO=< L@9L L@= HIJG?J=KK G> ;9HAL9D
GF LG?=L@=J MFAFL=JJMHL=< :Q L@= <A>>A;MDLQ G> HJC
MFDAEAL=< :ML $ EGKL <AKLAF;LDQ <=FQ L@9L L@= <=E9|
DAEAL=< HGHMDY9LAGF 9F< L@AK 9HH=9JK LG E= LG = L@
4GM K==E LG 9J?M= IMAL= MHGF <A>>=J=FL HJAF;AHD=K A
4GM K9Q L@9L L@= <=E9F< >GJ ;9HAL9D OADD =FD9J?= 9L
Q=L L@AFC L@9L 9 EG<=J9L= KMHHDQ G> D9F< GJ O@9L Al
@I9N= 9F =>>=;L >GJ 9 N=JQ ;GFKA<=J9:D= LAE= AF DGO=J"*
E=9F :Q L@= AEHIJGN=E=FLK AF >9JEAF? ?GAF? LG L@= '9F
G> L@=K= AEHIJGN=E=FLK @9N= <GM:D=< L@= HIJG<M;= 9F
OGMD< HIGHGJLAGF L@ = dohld M&réritsfoGFAIDG HAGEABK <OGMD
D=>L 9K L@=Q O0=J= :=>GJ= FGLOAL@KL9F<AF? L@AK AF;J=
:=>GJ=L@= J=NGDMLAGF9JQ 09J L@= J9L= G> AFL=J=KL C
HIGHGJLAGF EA?@L AL FGL := K9A< L@9L 9DEGKL 9DD HJ:
@9< ?GF= LG L@= D9F< 4GM K9Q L@9L A> @9D> L@= D9F<
OADD >9DD OHGF L@= K9E= HJAF;AHD= A> @9D> L@= ;9H/
K@GMD< FGL HIJIG>ALK >9DD 2@=J= ;GMD< L@= J=E9AFAF?
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9KKMEHLAGF <AJ=;LDQ AF L@=L==L@ G> L@= ?J=9L HJAF
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>GJ ;9HALY9D /G F=?D=; dem@dAFCGFKIA@=JI1NKGF Sk =IMIDDQ
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HIG<M;LAN=F=KK G> AF<MKLJQ 9F< G> ;9HAL9D 4GM E9Q
O@A;@ =N=JQ :G<Q EA?@L @9N= >GJ DALLD= GJ FGL@AF?

+J90Q <G QGM FGL L@AFC L@9L L@= :MJJ=F:Q GF L@= 0@G
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IGJ EGJ= L@9F 9 O==C $ @9N= :==F =PH=; LGAF0@NN=D <9Q
QGM ?9N= E= @GH=K AF QGMJ D=LL=J $ @9N= 9DKG @9< A
L@GM?@L AL DAC=DQ L@= 9L@ ;G9;@ EA?@L @9N= D=>L L
9D9JE=< L@9L KGE= 9;;A<=FL E9Q @9N= @9HH=F=< $L AK
L@= <M= AFIMAJQ L@9L $ FGO OJAL= /@= =KL L@AF? LG
L@= E=9F LAE= AK LG @=9J L@9L KGE=L@AF? @9K @9HH=
"OL;GE: $> KG $ @GH= AL OADD := FG DGF?=J <=D9Q=< >
JGLOAL@KL9F<AF? EQ HO9KKAGF >GJ L@= K;A=F;= G> HGDA
L@9L >GJ 9 ?GG< E9FQ Q=9JK $ @9N= FGL :==F 9:D= LG L@
=P;AL=< :Q QGMJ AFKLIJM;LAN= ;GFN=JK9LAGF GJ :Q QGMJ
L@9L $ O=J= 9:D= LG OJAL= 9 :GGC g O@=F L@=J= AK FG G
O9FL G> ;GF>A<=F;= AF QGMJ GOF HGO=JK 4GM O9FL KGE
<GOF QGMJ L@GM?@LK AF L@= 09Q EGKL =9KQ G> 9HHJ=
CFGOD=<?= 9F< DALLD= 9LL=FLAGF 9F< L@AK AK LG := 2«
9E 9;;MKLGE=< LG OA=D< L@= 9ML@GJALQ G> 9 K;@GGDEH9
=P=J;AK= G> L@AK @GFGMJ9:D= ;9H9;ALQ D9Q MHGF QGM
G>L@=L@J== @=9<K G> QGNG LG HRint+OBNGIRG ML= B E

@GMJIK <=D9Q $> QGM =FLIJMKL L@= AFKH=;LAGF G> AL LC
QGM LG E9C= AL 9DD JA?@L :=>GJ= QGM @9N= <GF= OALC

$ @O9N= 9 DGF? D=LL=J >J0B@ GNP RPKIBKARAK =23BARP@L=< OA
LGD< @AE L@9L QGM O=J= FGO DAC=DQ LG <=NGL=9 ;GFlk
HGDALA;9D =;GFGEQ #= K9QK @= AK J=;LA>QAF? @AK ;@9
OAL@ QGMJ A<=9K >GJ L@= L@AJ< =<ALAGF G> @AK :GGC
Q=9%= 9DKG K9QK @= @9K OJALL=F LG QGM #= AK J=9L@
@AK ;GMFLJQ 9F< KGE=L@AF? EGJ= :ALL=J L@9F KA?@K C
DGN= G> E9FCAF< 9F< G> ?GG< ?GN=JFE=FL @9K :==F O=I
O@QA;@ L@=Q @9N= KG 9J<=FLDQ HMJKM=< AF E9CAF? 9 ?C
2@=F @AK GHAFAGFK 9J= E=FLAGF=< AL AK F=;=KK9JQ @
K@QGMD< 9D0O9QK := KMHHJ=KK=<e>GJ O@A;@ J=9KGF QGM
AL GML 9>L=J AL O9K OJALL=F

$ <G FGL AFL=F< L@AK 9K 9F 9FKO=J LG QGMJ D=LL=Je:ML
@I9N= :==F ;9DD=< <GOF KL9AJK LG L@= H9JKGF G> L@= H
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KA<= 2= L9DC G> D=9NAF? L@AK HD9:= 9:GML L@= =F< G>
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2= K@9DD := =PLJ=E=DQ @9HHQ LG K== QGM GF K9LMJ<9Q
H=J@9HK QGM OGMD< <G (JK (9DL@MK L@= >9NGMJ G> =K
<GOF LG #9AD=Q:MJQ O@G $ :=DA=N= HMJHGK=K LG := OA
@9N= 9 DAF= LG K9Q 0@=L@=J L@AK OADD := :GFN=FA=FL
E==LAF? @=J .@= OADD "3=9L (MKKIDPQKJI==L DGGEK:MJQ
LAE= G> L@= <9Q L@9L QGM 9HHGAFL OADD KMAL @=J $L
F=H@=0 E9Q := 9:D= LG 9;;GEH9FQ @=J :ML L@AK AK MF;=
@9N= FG G:B=:LAGF $ 9E KMJ= LG @AK E9CAF? 9 L@AJ< AF
0O9Q AF;GFN=FA=FL LG QGM <G FGL L@AFC G> AL 9K O= :
<A>>A;MDLQ

*MJ ?J=9L <A>>=J=F;= 9JAK=K >JGE QGMJ FGL KM>>A;A=FL
ODDGOAF? L@= N=JQ E9JC=< <AKLAF;LAGF L@=J= AK :=LO
9F< L@= HIG<M;LAN=F=KK Gt Q@AFALLGD DRPWFILO@BAG @QCMA=D <
>GD< AFKL=9< G> L=F OAL@GML 9FQ HMJ;@9K=JK >GJ L@
L@= GF= ;9K= KAP LAE=K ?J=9L=J L@9F AF L@= GL@=1J
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.GGF 9>L=J $ OJGL= EQ D9KL DRI =JALBI Q&G M. GIJBEE@ ?GEIIGF
KMJHJAK= BGAF=< E= L@=J= AEH=DD=< H9JLDQ :Q @=J O
N=JQ ADD >GJ 9 DGF? LAE= 9F< H9JLDQ :Q @=J <AKDAC= 1|

EAD=K >JGE E= 2= J=LMJF=< LG "9L;GE: L@AK EGJFAF?
-A;9)J<G O@G L@GM?@ N=JQ DALLD= 9:D= LG :=9J L@= BGN
>GJ L@= :=F=>AL G> GMJ HMJ= 9AJ) 2= LJIN=DD=< N=JQ KL
BGMJF=Q 2= >GMF< QGMJ D=LL=J LG (JK -A;9J<G @=J= 9]
G> LO®09K <=DAN=J=< LG E= (JK -A;9J<G :=?K E= LG L@9
9<<J=KK=< LG @=J 9F< >GJ L@= CAF< L@QAF?K O@A;@ AL ;
O9K AF LAE= LG HJ=N=FL (J DMLL=J:M;C @I9NAF? 9FQ LJG
EQ <9IM?@L=J J=E9AF=< 9L "9L;GE: LG L9C= ;9J= G> L@= >¢
L@9L @= @9< FG GHHGJLMFALQ LG _E9C= =FIMAJA=K 9>L=1J

$ @9N= LG L@IFC QGM O@A;@ $ <G N=JQ KAF;=J=DQ >GJ
ONG;9LAGFK 9K QGM =NA<=FLDQ @9N= <GF= AF ;GFKA<=]
IDL@GM?@ $ 9E >MDDQ H=JKM9<=< L@9L QGMJ <=KAJ= LG
@9K ;9DD=< >GJL@ 9 LGG >D9LL=JAF? GHAFAGF >JGE QGM
QGM OGMD< FGL =F;:GMJ9?= E= LG HM:DAK@ A> QGM L@GM
K=JAGMK EGJLA>A:9LAGF :Q KG <GAF?

$ :9F =9KADQ ;GF:=AN= L@9L L@= EG<= QGM J=;GEE=F< G>
H9J9?2J9H@ 9>L=J @INAF? OJALL=F 9DD L@9L G;:MJK LG C
L@GM?@LK 9F< L@=F 9JJ9F?AF? L@= O@GD= :Q 9F =P9EA
2J=9L 9KKAKLOF:= HO9JLA;MD9JDQ LG 9F AF=PH=JA=F;=< 9\
AL AF 9FQ >MLMJ= H=J>GJEO9F;= 4GM @9N= ?AN=F 9 :GEHD
EQ =KK9Q 9F< A> L@=JH=FIGEIEDR;GJI9L= 9F< :=LL=J <A?=K
'GMD< := :=LL=J L@9F L@= @=9<K O@A: @ QGM HIGHGK= >
0O@=L@=J L@= :GFL=FLK G> =9:@ K=;LAGF OGMD< FGL := A
L@AK AFKLO9F:= LG L@= LALD= G> AL e0O@=L@=J AL EA?@L
HIGEAK=< EM:@ EGJ= L@9F O9K 9>L=J09J<K H=J>GJE=< $
9<NO9FL9?=K G> L@= <ANAKAGF AFLG K=:LAGFK e L@=Q 9J=
>JGE L@= 9:JMHLF=KK G> H9KKAF? >JGE GF= H9JL G> L@=
FGL := :=LL=J LG @=9< L@=K= <A>>=J=FL K=:LAGFK :Q L@ =
EM:@ :=LL=J L@9F $ <G O@A:@ AK :=KL 9L L@= K9E= LAE-=
'GFKA<=J EQ G:B=;LAGFK $> MGEMKLL@AEGCETEG@BAF=%9F
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<A>>=J)J=FL K=;LAGFK $F L@= E=9F LAE= QGM OADD G:DA?:
LG /@GE9K DMLL=J:M:C 2A<;GE:= #GMK= F=9J 9L@e@= C
LG E=

MJAF? EQ 9:K=F;= >JGE @GE= $ H9KK=< LOG N=JQ HD=9K9
@9< 9K MKM9D 9:MF<9F;= G> <AK;MKKAGF 9F< GF L@= 0@
GHAFAGF $ >GJ?GL LG E=FLAGF AF EQ D9KL L@9L $ MF>G.
<AK9HHGAFL=< G> (J #ME=iK NAKAL #= <A< FGL ?=L LG (
D=LL=J <AJ=;L=< LG @QAE L@=J= #= L@=F OJGL= LG K9Q L¢
<9Q GJ LOG OAL@ MK GF L@=AJ J=LMJF LG 'GF<GF *F L@9
'GF<GF 9F< $ @9< :9J=DQ LAE= :Q L@= +GKL LG HJ=N=FL ¢
N=JQ EM;@ EGJLA>A=< 9L :=AF? 9?9AF <=HJAN=< G> @AK ;
KL9Q @=J= KGE=LAE= /@=K= NAKALK N=JQ EM;@ AFL=J>=
;GEHDAE=FLK LG (JK (ADD 9F< (J =FL@9E
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OFKL=< 2GG<e"G<9DEAF?e )GN=E:=J
=9J -A;93<G

$ G>L=F D9E=FL O= 9J= KG >9J J=EGN=< >JGE =9;@ GL@=1J
AF O@QA;@ O= >GJE=JDQ =F?9?=< MHGF L@= AEHGJL9FL KN
AF O@QA; @ $ >=DL KG EM;@ AFL=J=KLe$ 9E J=BGA;=< LG >A
LG HMJKM= L@=E OAL@ 9F =F=J?7Q 9F< H=JK=N=J9F;= L@9
' GEE9F< KM;;=KK $L OADD ?AN= E= ?J=9L HD=9KMJ= LG :=
HJG?J=KK 9F< LG D=9JF O@9L F=0 NA=0OK E9Q @9N= 9JAK
L@= KM:B=;L /@= <A>>A;MDLA=KompGsklon,GEHD @AF G5 =2 BM =L L
HJ9;LA;= OADD =F9:D= QGM LG KMJEGMFLe L L@= K9E= LAE
KM:B=;L G> ;GEHGKALAGF 9FQ H9QJLA;MD9J 9LL=FLAGF QG
9KKAKL9F;= :Q DGGCAF? 9 DALLD= AFLG AL F< OAL@ L@9
:GFKMDLAF? L@GK= H9JLK G> J D9AJIK '=;LMJ=K GF L@=
GEHGKALAGFe¥FkE@IAPE=QGM OGMD< >AF< KGE= MK=>MD @
L@= ;GFKLIJM;LAGF 9F< ;GFF=;LAGF G> K=FL=F;=K 9F< L@=
KM:B=;L e

4GM 9KC E= LG ?AN= QGMdieE DIKCMFLDBI E@AK OGMD< = ¢
<A>>A;MDL Lpais@te$> FFOKH=9C EGJ= =9KADQe/@=K= AF<==<
<=KMDLGJQ e.GE= G> EQ LAE= AK =F?9?=< AF =FIMAJAF? A
>9JEAF? KGE= AF HD9FLAF? 9F< L@= KM:B=;LK ;GFF=;L=<
AEHIJGN=E=FL G> EQ HD9;= KGE= AF K@GGLAF? 9F< AF </
O@A;@ MKM9DDQ <=NGDN= MHGF GMFLJQ "=FLD=E=F e/@ -
L9C=F HD9;= AF EQ HMJKMALK 9F< EQ @9:ALK ;D=9JDQ K@
;J=9LMJI=K G> ;AJ;MEKL9F;=K #9< $ ;GFLAFM=< AF '"GF<GF
9F< :MKAF=KK 9F< AF L@= ;=FLJ= G> 9;LAN= KHAJALK $ E
=P=JLAGFK :Q L@= =P;AL=E=FLK G> =EMDY9LAGF 9F< L@= ¢
AKGD9L=< AF 9 E9FF=J >JGE L@= 2GJD< 9F< FG DGF?=J Al
AF;=FLAN=K $ 9E ;GFL=FL LG <J90 9JGMF< E=L@= J=KGM.
;GFKA<=JAF? L@9L $ 9E FGO

'APi< DAC= 9 HD9FL LG EQ H=;MDA9J KHGL
/G <J90 FMLJALAGF HJGH9?9L= 9F< JGL e

ML $ <G FGL K9Q L@AK OAL@ J=?J=Le>9J >JGE AL $ @A?(
H=JKM9<=< :GL@ >JGE J=>D=;LAGF 9F< =PH=JA=F;= L@9L
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F< $ 9E <AKHGK=< >MDDQ LG 9;IMA=K;= AF L@= >GJ;A:D=
<=K;JAHLAGF G> 9E:ALAGF ?AN=F :Q 'GJ< 9;GF O@G ;GEl
AL;@AF? 9F< K;J9L;@AF?e

G FGL AE9?AF= >JGE L@AK @GO=N=J L@9L $ DGGC OAL®@
AEHGJL9FL KM:B=;LK O@A;@ MK=< KG EM;@ LG AFL=J=KL E
O@9I9L AK H9KKAF? 9F< $ 9E <=KAJGMK G> @=9JAF? QGMJ
L9C=F HD9;= AF L@= HJA;= G> MDDAGF 9F< L@= P;@9F?=
EA?@LADQ :ML $ L@QAFC OAL@GML J=9KGF /G E= AL K==
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L@=GJQ G> L@= MDDAGFAKLK #GO=N=J := L@AK 9K AL E9
LG J=LMJF LG 9 D=?ALAE9L= ;AJ;MD9LAGF OAL@ KG DALLL
>GJ L@= <9F?=JK O= @9N= =K;9H=< $ 9E N=JQ K9F?MAF= /
E= AL 9HH=9JK O= 9J= GH=FAF? MHGF HIJIGKH=;LK G> HJGK
KOLAK>9;LGJQ /@= >9DD AF L@= HJA;=K G> MDDAGF +JG
HJ=H9J9LGJQ KL=HK $ LIMKL O@A;@ 9J= LG D=9< MK LG |
L@=AJ GOF >J== ;GMJK= L@= O=9DL@ 9;LANALQ 9F< AF?-=
ALK KM;;=KK "AN= GMJ MFAL=< J=?9J<K LG (JK -A;9J<G 9F

4GMIK N=J .AF;=J=DQ

#ML;@=K /JGO=1J

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

(ADD /G -A;9J<G
Keply To eAnswered By 7

1GJ< ::=Q] '9',

(9J?AF9D ;GFL=FLK LG E9C=L@=E L@= EGKL MK=>MD K@
G>L@= D=9> 4GM ;9F L@=F @9N= EGJ= G> L@=E MF<=J Q
?J=9L MK= >GJ K==AF? EGJ= =9KADQ @GO L@= H9J9?J9HA@
IFGL@=JeO0O@=L@=J 9FQ G> L@=E AK AF KM:KL9F;= GFDQ L
9FQ G> L@=E AK AF;GFKAKL=FL OAL@ 9FQ GL@=Je0O@=L@ -
O@A;@ OGMD< := EGJ= MK=>MD AF 9FGL@=J KALM9LAGF 9
O9FLAF? LG E9C= GML L@= HGAFL O@A;@ AL AK L@= :MKA
HIGN-=

4GM OADD K== L@9L AF OJALAF? L@= E9J?AF9D ;GFL=FLK
F=PL LG L@9L GF O@QA;@ $ @9< OJALL=F 9DO9QK :D9FC A
J=EQ9JCK $ EA?@L @IN= LG E9C= GF L@= ;GFL=FLK G> L@:=

/l@= H9J9?J9H@K 9J= FME:=J=< :GL@ AF L@= L=PL 9F< AF L
=9KADQ J=>=J >JGE L@= GF= LG L@= GL@=1J

+=J@9HK QGM OADD L@AFC HJGH=J LG J=;9KL L@= >AJKL |
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9;IM9AFL9F;= OAL@ QGM #= AK LG := :9;C =9JDQ AF L@= K
>GJLFA?@L GJ H=EJ@9HK L@J== O==CK $ 9E ?D9< $ K@9D|
?GAF? LG := BG;MD9J MHGF L@= J9HA< >DA?@LKKG> QGMJ
AF KM;@ 9 KL9L= L@= E9LL=J AK LGG K=JAGMK

"G<K :D=KKAF? LG 9DD G> QGM

%

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

-A;9J<G /G (ADD
Keply To eAnswered By 7

"9L;GE: +b@C:J;
(Q =9J .AJ

/@= LIGM:D= O@QA;@ QGM @9N= L9C=F OAL@ EQ E9FMK;JAI
=9;,@ H9J9?J9H@ 9F< :JAF?AF? KG EM;@ 9L GF;= MF<=J NA
MK= O@A;@ E9Q := E9<= G> KM;@ 9 E=L@G< AF 9JJ9F?AF?
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G> L@=AJ KQKL=E G> O@A;:® $ ;:6/NNKAKL NHMIGAN=>=J=FL
L@= J=HGJL AF L@= @JGFA:D= e:ML $ MF<=JKL9F< L@9L L
=P;:DM<=< >JGE L@= GMJL

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

$ @GH= L@= :MKAF=KK 9L L@= GDD=?= @9K :
J=KMDL G> L@= D9L= MFHD=9K9FL <AKLMJ:9F;
J=;MJJ=F;=_AF >MLMJ=

=F K=LLD=x<
OADD ?AN-=

$ :GF:DM<= L@9L QGM @9N= IMAL= >AFAK@=< OJALAF? L@
QGM HJGB=:L=< >GJ L@= F=D@—=FABAIDK G KB RPEMGE C@ AFC
E9<= :GFKA<=J9:D= HJG?J=KK 9F< L@=J=>GJ= AL AK HJG:9
HJ=KK 2@9L HGAFL OADD F=PL =F?9?= QGMJ 9LL=FLAGF :
OADD LJ9N9ADD=R LGMBGMJK e

(9C: EQ CAF< ;GEHDAE=FLK LG (JK (9DL@MK
N=J%

ONA< -A:9J3<G

+'" N ?=F=J9L=< .=HL=E:=J @LLH GDD DA:=JLQ>MF< GJ? |



*FDAF= "A:J9JQ G> 'A:=JLQ /@= 2GJCK 9F< GJJ=KHGF<=F;= G> 9NA< -

6 9:C LG /9:D= G> GFL=FLKY

(ADD /G -A;9J<G
Keply To eAnswered By 7

1GJ< :=Q =
(Q =9J .AJ

I[@GM?@ QGM 9J= QGMJIK=D> L@= :=KL BM<?= 9K :=KL 9;IM
L@= ;9K= Q=L 9K QGMJ D=LL=J 9HH=9JK LG AEHDQ 9 CAF<
F=;,=KK9JQ LG K=F< QGM O@9L G;;MJK LG E=

*> L@= L@J== HJ9;LA;9D HGAFLK O@A;@ QGM MJ?= AF QGN
E= O9K FGL GFDQ L@= EGKL AEHGJLY9FL :Q >9J ML L@O9L
KLIJ=KK NAR L@= J=?MD9LAGF LG H9Q 9FC G> F?D9F< F(
FGL 9>>=;L=< :Q L@= HIJAF;AHD=K G> 9FQ :9J?9AF G> +=J;=
J=D9LAF? LG L@= <ANAKAGF 9EGF? L@= HIJIGHJA=LGJK G
=P=EHL >JGE ALK AF>DM=F;= .G L@Y9L L@=J= GFDQ J=E9ATF
KMJHDMK H9QE=FL O@A;@ L@= :9FC J=;=AN=K >JGE L@= H

)GO A> +=J:=N9D <A< E9C= 9 :9J?9AF O@A:@ K9F LAGFK LG
L@= HM:DA: MFBMKL J=EMF=J9LAGF AL OGMD< := KGE=LG@
K@=0 L@9L AL O9K KM;@ 9 :9J?9AF 9K GM?@L F=N=J LG @
KALMO9LAGF $ K@GMD< ?G >MJL@=J 9F< K9Q AL AK 9 :9J?
/@=J= AK MLADALQ AF E9CAF? :9J?9AFK :=LO==F AF<ANA<I
9HH=9JK LG @9N= AFL=JN=F=< /@=J= OGMD< := MLADALQ

HM:DA; 9F< AF<ANA<MO9DK FMD AF O@A:@ L@= AFL=J=KLK
=N=F J=;G?FAR=K KM:@ 9 HJAF:AHD= KAF:;= 9DD ?J9FLK :Q
AFL=J=KLK G> L@= HM:DA; K==E LG := K9:;JA>A;=< 9J= J=<
&AF? O9K <=;=AN=< AF @AK ?J9FL ML O@=L@=J QGM MJ?:
EAFAKL=J O9K <=:=AN=< AF @AK ?J9FLelL@= :9FC GM?@L L
@GFGMJe9F< LGD< L@9L @9INAF? AFN=A?D=< L@= HM:DA:
‘9J?9AF AL AK AF>9EGMK LG K==C LG L9C= 9<NOFL9?= G>
OAK@ LG ?JGO JA;@ MHGF L@= HDMF<=J G> L@= H=GHD=

>JGE L@= HM:DA; Q=9J :Q Q=9J 9 ?2J=9L KME G> EGF=Q O
O@A:@ A> L@= AFL=J=KLK G> L@= HM:DA; @9< :==F L9C=F
'==F O=DD HJ=N=FL=< >JGE J=;=ANAF? 9F< L@9L <=;=F:Qe
J=:GEE=F< AL LG L@=E LG ?AN= MH L@AK MF<M= 9<NO9FL9?
'Q HM:DA; :MJL@=FK $ K@GMD< LJ=9L 9DD L@= =P;=KK 9:¢C
HM:DA; K=JNA:=K 9K EGF=Q ?GL MHGF >9DK= HJ=L=F;=K C
F< OAL@GML NAGD9LAF? L@= EAD<F=KK 9F< >GJ:=9JAF?F
L@AFC QGM E9Q HML L@AK O@GD= NA=O G> L@= E9LL=J A
DA?@L
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>L=J 9DD QGM 9J= L@= :=KL BM<?= G> 0@9L MHGF L@AK
9LL=F< LG 9F< @=F;= LG := L@= :=LL=J >GJe9DD L@9L $ @
<G AK LG KM??=KL L@= 9:GN= 9K 9EGF? L@= E9LL=JK 0OG
MHGF

/l@= ?J9LALM<= O@A;@ QGM =PHJ=KK >GJ O@9L $ <A< AF J
9:GN= 9FQ :=F=>AL QGM OGMD< <=JAN= >JGE ALe9F< =N=F
E=ze $ 9E Q=L @A?@DQ HD=9K=< OAL@e:=;9MK=$ 9E @9HH(
AEHIJGNAF? QGMJ J=?9J< >GJ E=

)GO >GJ KLADD EGJ= G> L@= GD< KM:B=:;L $F 9FLA;AHOLAC
LG J=:=AN= 9K HO9JL G> L@= ?J=9L OGJC $ @9N= :==F J=9
HIEH®@ F=<LAL @9K KM??=KL=< L@AK LG := 2AN=F LG QGM ¢
QGM K@GMD< 9DD 9DGF? ;GFKA<=J QGMJ J=9<=JK 9K H=G
F=N=J K=L <GOF 9FQ E9L=JA9D HIGHGKALAGF OAL@GML Al
L@= N=JQ H9?= 0@=J= L@= HIJGG> AK ?AN=F 4GM EMKL F=
= AF>=JJ=< L@JGM?@ 9 FME:=J G> KL=HK :Q QGMJ J=9<=
HIJAF:AHD=K $L AK L@AK O@A: @ @9K E9<= L@= HIEH@D=1
9F< FGL MFBMKLDQ 9K J=?9J<K L@= KL9L= G> EAF< G> 9D
KM:B=:L $ @9N= J=KGDN=< GF L@AK 9;;GMFL LG K=L QGM
J=H=9L=<DQ L@AK HIGHGKALAGF /@9L AEHJGN=E=FLK AF
9K L@9L G> F?D9F< 9L HJ=K=FL J9AK= L@= HIG>ALK G> K
GL@=J =>ME:QBKM @9IN= FG O@=J= KL9L=< L@= HIJGG> 4GM
>JGE QGMJ ?=F=J9D <G;LJAF= 9K LG J=FL /@= 9<<ALAGFY
J=FL O@A:@ AK DAEAL=< :Q 9FGL@=J :AJ:MEKL9F;= F< A
L@=Q LGG 9J= GL@=JOAK= DAEAL=< /@=J=>GJ= AL EMKL :
OAK@ QGM LG <G AK FGL LG ;GFL=FL QGMJK=D> OAL@ L«
KL=HK AF HJ9:LA:= L@= <AKLJA:MLAGF OGMD< L9C= HDO
AEHJGN=E=FLK 9DD L@= ;9HAL9D =EHDGQ=< GF L@= F?D/
HIG<M;LAN=elL@= K9E= IMO9FLALQ G> ;GJF AK ;GFKME=< AF
IMOFLALQ AK J=LMJF=< 2@9L AF L@=AJ GJ<=J 9J= L@= =
KM:B=:L $ GJ<9AF QGM LG H=J>GJE 9F =P=J:AK=e9 K:@GG
E= 9 D=LL=J /@9L AK LG K9Q HJIJGNA<=< QGM MF<=JKLOF<
E=9FAF? AK L@9L QGM K@GMD< KM:;=KKAN=DQ 9FKO=J L
G> 9DD AK L@= AEHJGN=E=FL 2@9L ;GE=K F=PL FK L@-=
'GE=K F=PL FK 9 >9DD AF L@= HJA;= G> :GJF 2@9L ;GE=
L@=F K== O@9L F=PL AK LG := HIGHGK=< thiBkd®PGM !GJ 9K (
HGDALA:9D =:GFGEQ $ 9E J=KGDN=< QGM K@9DD 9DKG :=
'9H9:ADALQ 9F< AF<MKLJQeG> :GL@ G> O@A: @ AF QGMJ
J=IMAJ=< AK L@9L QGM K@GMD< J=KAKL KGE= G> L@= EGK
9K QGM @9N= 9DD QGMJ DA>= DGF? J=KAKL=< >GJ :MKAF=
>GJ KLM<Q !GJ =P9EHD= QGM F=N=J L@GM?@L AL F=:=KK
2AN= MH LG L@=E QGMJ EGJFAF?K 9F< C==H 909Q >JGE L
FGOe?AN= MH LG QGMJ >JA=F<K :@==J>MDDQ 9DD L@9L J=
@GMJe 9F< O@=F QGM EMKL ?G LG K== L@=E 9L L@=AJ @C
EGJ= 9K L@= LAE= F=;=KK9JQ LG ?G ML QGMJ @GMJ :=>C
K@GMD< := QGMJ GOF >GJ KLM<Q 9K AL >GJE=JDQ O9K >
CFGO L@AK LG := QGMJ JMD= FG:G<Q AK G>>=F<=< 9L /@
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=KL==E >GJ QGM :Q CFGOAF? L@9L QGM 9J= <GAF? 0@9
<GAF? GF<M;AN= LG L@=K= =F<K AL K@QGMD< := 9 JMD= |
@GMK= 9F< A> 9FQ :G<Q KL9QK D9L= 9L QGMJK L@9L QGI
<AK9HH=9J 9L 9 H9JLA:MD9J @GMJ )=N=J EAF< 9 DALLD= k
KAF?MD9JALQeKAF?MD9JALQ AK 9DO9QK 9 KA?F G> O=9CF:
AEHGJLO9F;=e9D0O9QK 9 KA?F G> KLJ=F?L@ O@=F AL J=KH=;
OGJL@Q G> AL 9F< O@A;@ ;9FFGL := 9LL9AF=< OAL@GML

4GM EMKL FGL L=DD (JK -A;9J<G @GO $ 9E L@MK 9;LAF? L
OADD L@AFC O@9L $ L@AFC EQK=D> L@9L EQ AEHM<=F;=
@=J=e 9F< A> QGMJ D=LL=J AK J=9<Q OAL@AF 9 >GJLFA?@

K@9DD OJAL= LG QGM :=>GJ= 0= ?G L@9L QGM E9Q =P9;L
O=DDe9F< 9:GML LG @9N= 9 E=JJQ @JAKLE9K

4GMJIK /IJMDAQ
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Answered By 7

$ GDDP =:
(Q =9J .AJ

$ K== QGMJ F9E= AF L@= H9H=JK LG<9Q 9K 9 KH=9C=J 9EG
.LG;C >JGE O@A;@ $ L@AFC $ >9AJDQ AF>=J L@9L QGM 9
G> K==AF? QGM GF K9LMJ<9Q @=J= :ML $ =PH=;L LG := AF
>GJ KGE= <9QK 9F< $ K@9DD := EM;@ HD=9K=< LG @=9J L
AEE=<A9L=DQ 9F< L@9L $ K@Q9DD @9N=9 ;@9F;= G> E==L/
HO9JLA;MD9JDQ 9K $ 9E 9HHJ=@=FKAN= L@9L AL OADD FGL
L@AK N9;9LAGF

$ K@GMD< @9N= OJALL=F :=>GJ= :ML @9N= :==F GN=JO @ =1
9:D= LG <G FGL@AF? GF 9;;GMFL G> L@=K= >GGDAK@ <AK
i GFKL9FL ;GMF;ADK -=HGJLK ; /@= L=JE AK =F<=< FGO 9
@9N= D9LL=JDQ <GF= DALLD= LG EQ <ALAGF

$ LOQAFC L@= HJAF;AH9D <A>>=J=F;= :=LO==F MK J=D9LAF"
<AK;MKK=< AK QGMJ GHAFAGF L@9L "=F=J9D +JG>ALK F=
;GEH9J=< OAL@ D9:GMJ :ML >JGE 9 ?=F=J9D JAK= G> D9:G
$ ;9F K== FG J=9KGF >GJ L@AK GHAFAGF $L AK GFDQ LJM:
HJ=;AGMK E=L9DK 9F< AF FG GL@=J ;9K= $F HMJ;@9KAF?
D9:GMJ 9F< KLG;C >9DD AF L@= HMJ,;@9KAF? KL9L= EGJ=
?AN=F >GJ L@=E 9F< D9:GMJ OADD >9DD AF HJA;= AFKL=9

$ :=DA=N= $ 9KK=FLG<LAF HIGIHBRATLAGF L@9L AF L@= KM;
HGGJ=J D9F< L@= HJA;= G> D9:GMJ OGMD< JAK= 9K O=DD
L@= JAK= AF L@= HJA;= G> ;GJF AK G;;9KAGF=< KGD=DQ 9
MDLANO9LAF? HGGJ=J D9F< $ 9E FGO ;GFNAF;=< L@9L L@=
L@= J=9D HJA;= G> D9:GMJ EMKL >9DD $ K== FG J=9KGF O
K@GMD< JAK= #GO ;9F KM;@ 9 ;GMFLJQ HMJ;@9K= L@= HJ
?=F=J9D JAK= AF L@= HJA;= G> D9:GMJ *> ;GMJK= $ KMHH
9<N9FL9?= AF E9FM>9;LMJ= $> AL @9< ALK ;GJF 9F< D9:G
<A>>=J=FL ;9MK= /@AK A> LJM= OGMD< E9C= 9F 9DL=J9L

$ @GH= QGM KM;;==<=< LG QGMJ K9LAK>9;LAGF AF QGMJ K
K@GJL
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#GO ?G=K GF L% @SHH@m»9IL QGM @9N= >GMF< AL 9?9AF
>GJ L@= HI=KK (JK ( <=KAJ=K LG := CAF<DQ J=E=E:=J=<

N=J /IMDQ 4GMJK
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"9L;GE: +9JC (AF:@AP@H9EHLGF
=9J /JGO=1]

AF;= $ J=;=AN=< QGMJ D=LL=J $ @9N= :==F AF '"GF<GF $ 9
=N=F N=FLMJ=< LG ?AN= EQ GHAFAGF GF L@= KM:B=;L MF<
;GFKA<=J9:D= 9?AL9LAGF LG EQK=D> ML O@A;@ $ :=DA=N
$ O9K 9<<I4BKMAF?PH=9J LG E= LG @9N= ?GL GN=J L@= >AJK
KH=9CARB?@IN= L@=E 9DD LG =F;GMFL=J 9F< L@=Q J=9DD(
9JJ9Q >GJ E= LG <9J= LG OJ=KLD= OAL@ L@=E K $ 9E :M
NA=O LG HMIFAK; 9KAQGGEM OADD L@=J= K== EQ K=FLAE=FLK
FGL E9C= L@=E L@= KM:B=;L G> EQ D=LL=J .G EM;@ @9K
IM=KLAGF L@9L $ @9N=L@GM?@L AL :=LL=J LG K9Q N=JQ
= H=JEALL=< LG =PHJ=KK @=J= EQ =FLAJ= 9KK=FL OAL@ C
:MDDAGF 9F< GL@=J L@AF?K

$ @9N= N=JQ DALLD= <GM:L :ML L@9L L@=J= @9K :==F 9 :C
EGF=Q O@A:@ $ LOAFC @9K :==F =>>=;L=< :Q L@= E9FQ >
@9K AF:J=9K=< L@= MK= G> 9FC G> F?D9F< FGL=K AF L@
E=<AME 9F< 9K 9 <=HGKAL 9?9AFKL L@= 9D9JE O@A;@ 9D
L@= ;GMFLJQ $ :=DA=N= LGG L@9L :MDDAGF @9K @9< 9 J:
:JAF? AL F=9J=J LG L@= N9DM= G> H9H=J /@= :MDDAGFAK
"GFKA<=J=< ?GD< 9F< KADN=J 9K D=KK N9JA9:D= :GEEG<AL
=>>=:L G> 09J GF L@= HJA:=K G> L@=K= E=L9DK O=J= ;=JL
L@=E /@= >9DD AF L@= HJA;= G> :MDDAGF GF L@= H=9:;= .
J=F=09D G> L@= 09J GF GFO9H9JL=K =FLI9G<ARK @G MDXAK 9]
F=N=J := F=?D=:L=< AF 9FQ >MLMJ= <AK:MKKAGF GF L@AK
<G=K FGL 9>>=:L L@= L@=GJQ G> L@= :MDDAGFAKLK

/l@= <=K;JAHLAGF QGM ?AN= E= G> L@= EG<= AF O@A;@ Q
FGL@AF? LG J=?J=L GF QGMJ 9;;GMFL 4GM @9N= =P=J;AK:-
EAF< QGM 9J= DANAF? AF 9 @=9DL@>MD ;GMFLJQ e<G FGlI
KMJJGMF<=< :Q 9 ;@9JEAF? >9EADQ 9F< EMKL F=;=KK9JAD
@GO=N=J AE9?AF= L@9L =EMDY9LAGF 9F< 9E:ALAGF 9J= =PI
<GJE9FL >GJ 9 LAE= GJ H=J@9HK L@=Q E9Q @9N= GFDQ ;
/I@= DGN= G> <AKLAF;LAGF AK KG F9LMJ9D LG E9F L@9L @
@= K==K AL ;D=9JDQ OAL@AF @AK ?J9KH 9F< FGLOAL@KL
H@QADGKGH@Q QGM @9N= QGMJIK=D> :==F KLAEMDO9L=< 9F
LG KLAEMDI9L= GL@=JK :Q L@= J=09J<K O@A;@ 9J= @=D<
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$ 9E ?D9< FGL LG @=9J 9FQ ;GEHDO9AFLK >JGE QGM G> L@
QGM EMKL KM>>=J >JGE KM;:@ DGO HJA;= AF ;GEEGF OAL®@
O@G @IN= L@=AJ HIGH=JLQ AF D9F< OADD FGL $ L@AFC >
9<N9FL9?=GMK HGKALAGF AF O@A:@ L@=Q KLGG< <MJAF?
"GEEMFALQ eQ=L L@= HJA;= G> ;GJF 9HH=9JK LG E= MFFOL
OADD GF L@= O@GD= AEHJGN= >JGE L@= HJ=K=FL KLO9L= C
H=9;= LG 09J 9F< >JGE 09J LG H=9;= L@=J= EMKL := ?2J=9
'9OHALO9D 9F< EM;@ AF<ANA<MO9D <AKLJ=KK $F L@= HJ=K=F
>GDDGO=< :Q 9 J9HA< 9F< :JADDAO9FL ;GMJK= G> HIGKH=J/
<AK9<NOFL9?=K O= D9:GMJ MF<=J >JGE L@= HIJ=KKMJ= G>
<9Q :=;GEAF? 9 ?2J=9L=J =F=EQ LG L@= >MF<AF? KQKL=E e
<AKLMJ:K KG ;JM=DDQ L@= HJA;=K G> ;GEEG<ALA=K 9K LG
9DD >GJ=A?F E9JC=LK $> L@= KMHHDA=K O=J= 9DO9QK J9
'GFK=IM=F;= GF= ;D9KK G> L@= H=GHD= O=J= G:DA?=< LG
<AK:@9J?= L@=AJ IMGLY9 G> L@= L9P=K €9 <=:L 9K D9J?= 9
=>>=;LK OGMD< AF EQ GHAFAGF := :=QGF< 9DD ;GEH9JAKG

ML $ 9E ?=LLAF? GF @A?@ E9LL=JK 9L L@= >9? =F< G> EQ
EQK=D> JGGE LG J=IM=KL QGM LG ?AN= L@= MFAL=< J=?79]
(JK /JGO=1J

N=J /IMDQ 4GMJK

ONA< -A:9J3<G
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'GF<GFJ :L;@
(Q =9J .AJ

$ K9O QGMJ F9E= AF L@= H9H=JK 9F< OJGL= AEE=<A9L=D(
@QGHAF? LG ;9L;@ QGM :=>GJ= QGM D=>L 'GF<GF 9F< AF<=
EA?@L >AF< QGM AF /GOF L@= F=PL O==C $ ;GF;DM<= >JG
F=PL <9Q 9F< L@9L EAF= @9K FGL Q=L J=9;@=< QGM

$L OGMD< $ 9KKMJ= QGM ?AN= E= ?J=9L HD=9KMJ= LG >M
ML ;AJ;MEKL9F;=K 9J= FGL >9NGMJ9:D= LG AL $ 9E AF /G
;@AD<J=F 9F< ;9FFGL HGKKA:DQ D=9N= L@=E LADD L@=Q
@9F< OAL@ J=?9J< LG EQ GOF :MKAF=KK 9F< KG DAC=DQ
L@9L $ >=9J AL OADD := IMAL= AEHGKKA:D= >GJ E= LG D=9
KG EM;@ AFL=JJMHL=< 9DJ=9<Q :Q GDD=?= :MKAF=KK L@
AF EQ =<ALAGF KAF;= $ K90 QGM 9F< $ >AF< AL OADD J=II
=PH=;L=< Q L@=:Q $ OAK@ QGM OGMD< E=FLAGF LG E= ¢
OGJC O@A;@ E9Q @9N= KLIM;C QGM 9K G:B=;LAGF9:D= %
O@A;@ $ GM?@L LG E9C= LG L@= F=0 ;@9HL=JK QGM K90
O@9L $ E=9FL LG K9Q OAL@ J=KH=;L LG -=KLJA;LAGFK GF
9F< L@= =>>=;LK G> @A?@ HJA;=K GF >GJ=A?F ;GEE=J;= $
D=F?L@ 9F< Q=L A> $ K@GJL=F AL $ K@9DD HJG:9:DQ := L
=LL=J H=J@9HK AF E9FQ J=KH=;LK LG D=9N= GML L@= 0@
J=D9LAF? LG GMFLA=K 9F< -=KLJA;LAGFK

$ 9E ?D9< LG @=9J QGM @9N= J=;GN=J=< QGMJ E9FMK;JAH
9HH=9J AF HM:DA; 4GM OGMD< F9LMJO9DDQ >==D 9 DALLD=
LAE= AF L@= GMJL :ML QGM 9J= KG EM;@ AF L@= @9:AL (
KH=9C 9F< @9N= ?=F=J9DDQ KG ?GG< 9 ;GEE9F< G> O0GJ<lI
9HHJ=@=FKAGF 9:GML QGMJ 9;IMALLAF? QGMJK=D> O=DD

$ 9E OJALAF? >JGE /GOF 9F< 9EGF? 9DD L@= ;@AD<J=F 0@
CFGO O@9L $ K9Q $F EQ D9KL LG L@= .LG;C P;@9F?=$ K
KM:B=:L $ EM;@ >=9J $ K@9DD := :9DD=< MHGF LG OJAL= |
O@A;@ OADD := N=JQ AF;GFN=FA=FL LG E= (JK ( <=KAJ=K
(JK -A;91<G
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HOKK9?= AF (J +=J;=N9DK ;GJJ=KHGF<=F;= OAL@ L@= OF
O@=F $ DOKL OJGL= 9F< O@A: @ @9K :==F KAF:= HGAFL=<
- @9J9:L=J LG L@= 9?J==E=FL L@9L @= =FL=J=< AFLG OALG
K:JMHD= AF J=;GEE=F<AF? ALK :=AF? 9FFMDD=<eKG L@9L
(. $ @IN= 9<<=< LG N9JAGMK HO9JLK G> AL 9F< AL FGO 09/
@GH= MF>JA=F<DQ GJ J9L@=J MF:A9KK=< BM<?=E=FL LG
L@= HJAFL=JK $> AL AK HM:DAK@=< AL AK'B2%=3A9D L@9L
L@= E==LAF? G> +9JDA9E=FL 9F< $ :GF:DM<= >JGE QGM]J
'GF<GF LAE= =FGM?@ LG 9DDGO G> ALK :=AF? HJAFL=< :Q
FGL $ ;9F K=F< AL LG QGM AF 9 H9J:=D >JGE 'GF<GF 0@=J
F=PL e9:GMPum*+GM OADD H=J@9HK G:DA?= E= OAL@ 9 DA
@GE=

$ 9E G:DA?=< LG QGM >GJ KM??=KLAF? LG E= O@9L EA?@L
DOQAF? L@AK 9?J==E=FL 9KA<= A> AL @9< 9DD L@= ;@9J¢
O9LL9;@=< LG AL /@=J= 9J= AF >9;L LOG 9?J==E=FLK OAL®@
Q=9J 9F< J=>=JK LG L@= <=HGKALK GFDQ L@= GL@=J J=7
/@= D9LL=) L@Gi HIG<A?9D AK FGL KM>>A;A=FLDQ KG LG
G> :=AF? 9F AEHIJGNA<=FL 9F< K@9E=>MD :9J?9AFeL@= >G
L@9L ;@9J9;L=J 2@=F QGM K== L@= (. QGM OADD := KG ?C
G>L@= K@QGJL 9J?ME=FL $ @9N= MK=< GF L@AK HGAFL 9F
9<<ALAGF LG L@9L H9JL G> L@= KM:B=;L e

$ 9E EM:@ HD=9K=< OAL@ L@= A<=9 G> @I9NAF? 9 L9KC K=
OGMD< AEE=<A9L=DQ :=?AF GF L@= GF= O@A;:@ QGM @9N-=
JIL@=J 9FPAGMK 9:GML L@= (. 2@ADKL AL AK OAL@ E= $
K== 0@=L@=J EQ HGO=JKG;0F =G PHQ $ @OMN>= K==F KG EM: (
KGE=LAE=K >=9J $ J9L@=J E9J L@9F E=F< K KGGF 9K $ ?:
HIGHGKALAGF O@A;@ QGM J=IMAJ= LG := HIGN=<

$ CFGO $ K@9DD := KGGF KLGHH=< :Q L@= OGJ< HJA;= 9F
9<NA;= 9F< 9KKAKL9F;= =>GJ= EQ J=9<=JK ;9F MF<=JKLO9F
L@=Q EMKL MF<=JKL9F< L@= L@=GJQ G> ;MJJ=F;Q 9F< G>
HIJA;=K G> ;GEEG<ALA=K 9J= 9>>=;L=< LOG O9QK GF= :Q L
G> EGF=Q O@A;@ 9>>=;LK 9DD ;GEEG<ALA=K F=9JDQ 9L L
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	101.

	malthus to ricardo1[Reply to 100.—Answered by 103]
	My dear Sir
	Mrs. M desires to be kindly remembered. Ever truly Yours
	102.

	trower to ricardo1
	Dear Ricardo
	103.

	ricardo to malthus1[Reply to 101.—Answered by 110]
	My dear Sir
	Ever Yrs.
	104.

	grenfell to ricardo1
	My dear Sir
	Most truly and faithfully Yours
	105.

	whishaw to ricardo2
	My dear Sir
	My dear Sir, Yrs most faithfully
	106.

	say to ricardo1[Answered by 107]
	107.

	ricardo to say1[Reply to 106.—Answered by 117]
	Dear Sir
	I am My dear Sir very respectfully Yours
	108.

	ricardo to [say]1[Answered by 117]
	My dear Sir
	I am Dear Sir with great esteem Your’s very truly
	109.

	mill to ricardo5[Answered by 114]
	My dear Sir
	110.

	malthus to ricardo1[Reply to 103.—Answered by 116]
	My dear Sir
	truly Yours in great haste
	111.

	grenfell to ricardo1
	My dear Sir
	I am My dear Sir Very sincerely yours
	112.

	grenfell to ricardo1[Fragment]
	I am my dear Sir Very truly Yours
	113.

	grenfell to ricardo1
	My dear Sir,
	(Just leaving Town) I am My dear Sir, very truly Yours
	114.

	ricardo to mill3[Reply to 109.—Answered by 134]
	My dear Sir
	Yrs. ever
	115.

	grenfell to ricardo1
	My dear Sir
	I am ever My dear Sir Most truly Yours
	116.

	ricardo to malthus2[Reply to 110.—Answered by 126]
	My dear Sir
	Ever Yrs.
	117.

	say to ricardo1[Reply to 107 & 108]
	say to ricardo
	Mon cher Monsieur,
	118.

	grenfell to ricardo1
	My dear Sir
	My dear Sir, very truly Yours.
	119.

	grenfell to ricardo1
	My dear Sir
	I am, My dear Sir very truly Yours
	120.

	trower to ricardo1[Answered by 136]
	Dear Ricardo
	Yours very sincerely,
	121.

	grenfell to ricardo1
	My dear Sir
	I am my dear Sir very truly yours
	122.

	grenfell to ricardo1
	My dear Sir
	I am my dear Sir Very truly yours
	123.

	grenfell to ricardo1
	My dear Sir
	My dear Sir Yours very truly
	124.

	grenfell to ricardo1
	My dear Sir
	I am My dear Sir very truly yours.
	125.

	grenfell to ricardo1
	My dear Sir
	Ever truly yours
	126.

	malthus to ricardo5[Reply to 116.—Answered by 127]
	My dear Sir
	Believe me most truly Yours
	127.

	ricardo to malthus1[Reply to 126.—Answered by 128]
	My dear Sir
	Yrs.
	128.

	malthus to ricardo1[Reply to 127.—Answered by 130]
	My dear Sir,
	Ever truly Yours
	129.

	malthus to ricardo1[Answered by 130]
	My dear Sir,
	Ever truly Yours
	130.

	ricardo to malthus1[Reply to 128 & 129.—Answered by 137]
	My dear Sir
	Yrs. very truly
	131.

	malthus to ricardo2[Answered by 132]
	My dear Sir
	Ever truly Yours
	132.

	ricardo to malthus1[Reply to 131.—Answered by 137]
	My dear Sir
	Ever truly Yrs.
	133.

	grenfell to ricardo1
	My dear Sir
	Believe me My dear Sir Most truly Yours
	134.

	mill to ricardo1[Reply to 114.—Answered by 135]
	My dear Sir
	most truly Yours,
	135.

	ricardo to mill1[Reply to 134.—Answered by 138]
	My dear Sir
	very truly Yours
	136.

	ricardo to trower2[Reply to 120.—Answered by 141]
	Dear Trower
	Yrs. very truly
	137.

	malthus to ricardo3[Reply to 130 & 132]
	My dear Sir
	truly Yours
	138.

	mill to ricardo2[Reply to 135]
	My dear Sir
	Believe most truly Yours &.c.
	139.

	malthus to ricardo1
	My dear Sir,
	truly Yours
	140.

	ricardo to mill2[Answered by 142]
	My dear Sir
	I am Very truly Yours
	141.

	trower to ricardo1[Reply to 136.—Answered by 147]
	Dear Ricardo
	Yours ever sincerely
	142.

	mill to ricardo1[Reply to 140.—Answered by 143]
	143.

	ricardo to mill3[Reply to 142.—Answered by 145]
	My dear Sir
	Yrs. very truly
	144.

	ricardo to malthus1[Answered by 148]
	My dear Sir
	Ever Yrs.
	145.

	mill to ricardo1[Reply to 143.—Answered by 149]
	My Dear Sir
	Yours truly
	146.

	malthus to ricardo1[Answered by 150]
	My dear Sir,
	Ever truly Yours
	147.

	ricardo to trower1[Reply to 141.—Answered by 154]
	Dear Trower
	Ever truly yours
	148.

	malthus to ricardo1[Reply to 144.—Answered by 150]
	My dear Sir,
	Ever truly Yours
	149.

	ricardo to mill1[Reply to 145.—Answered by 151]
	My dear Sir
	Yrs.




