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and constitutions: at the intersection of the 
Scottish, American, and French Enlightenments
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Résumé

L’économie politique ainsi que le calcul des probabilités se développèrent en Ecosse au XVIII
e
 siècle 

indépendamment de leur développement en France. Les penseurs et hommes politiques Thomas 

Jefferson (ambassadeur des Etats Unis à Paris entre 1784 et 1789) et James Madison, tous deux inspirés 

par des professeurs écossais, représentent un lien entre les Lumières écossaises et françaises. Cet article 

examine la façon dont Jefferson et Madison comprenaient la révolution probabiliste de Condorcet, et le 

rôle que joua Jefferson aux origines de la Déclaration des droits de l’homme et du citoyen de 1789.

Abstract

Economics, statistics, and probability were developed independently by thinkers of the Scottish and 

French Enlightenments. The two traditions were brought together by the close friends Thomas 

Jefferson and James Madison. Both were educated by professors steeped in Scottish thought; both 

wrote fundamental American constitutional documents. Jefferson served as American Minister in Paris 

from 1784 to 1789, where his thought developed through his active contacts with French 

mathematicians and liberal politicians. Behind the scenes, he helped to draft the 1789 Declaration of 

the Rights of Man and the Citizen. Based on Jefferson’s and Madison’s letters, the paper explicates 

their thinking about probability, constitutionalism, and rights at this period: its Scottish roots, and its 

consequences for the US and French constitutions.

1
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I am among those who think well of the human character generally. I consider man 

as formed for society, and endowed by nature with those dispositions which fit him 

for society. I believe also, with Condorcet … that his mind is perfectible to a degree 

of which we cannot as yet form any conception

TJ to William Green Munford, 18.06.1799
2

I could not spare the time [to translate Condorcet’s New Haven Letters into English, 

and]…  I did not approve the tendency of it. If your plan of a single Legislature etc. 

as in Pen[nsylvani]a. were adopted, I sincerly [sic] believe that it would prove the 

most deadly blow ever given to republicanism

JM to F. Mazzei, 10.12.1788
3
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Modern social science has its roots in the Enlightenment, which saw the birth of 

economics and the development (and first practical applications) of demography, 

statistics and probability. Game theory can also be traced to David Hume (1711-1776) 

and social choice theory to Condorcet (1743-94), but these were not recognised as 

separate disciplines until the 20
th

 century.

The Scottish and French roots of economics are distinct. Adam Smith (1723-90) and 

the Physiocrats, especially Quesnay and Turgot, developed their free-trade economics 

separately. Smith visited France between 1764 and 1766, where he met Turgot and 

Voltaire, but his view of the Physiocrats in the Wealth of Nations is quite critical. He 

devotes a long chapter (WN, IV.ix) to his criticism of them. From time to time, writers 

revive the idea that Smith and the French economists were in active contact in the 

1780s. For instance, Elisabeth and Robert Badinter state (Badinter & Badinter 1988: 

217) that Smith attended the salon of Sophie de Grouchy (the Marquise de Condorcet) 

in 1786. She later translated Smith’s Theory of Moral Sentiments (1759) into French.

If Smith had attended the salon, he would have met not only Sophie and her husband, 

but also Thomas Jefferson, American Minister in Paris and a key link figure between 

the Scots and the French. Unfortunately, the story is untrue. Smith never left Britain, 

and left Scotland only for trips to London, after returning from France in 1766. He, 

Jefferson, and Condorcet had some acquaintances in common, including the duc de la 

Rochefoucauld [d’Anville] and P.-S. Dupont de Nemours. A letter from Smith to the 

abbé Morellet in 1786 recalls the intellectuals whom Smith had met on his visit, 

including Helvétius, Turgot, Julie de l’Espinasse, d’Alembert, Diderot and especially 

Holbach (Mossner and Ross 1987 #259). Although Sophie’s translation proves that 

she admired Smith, the Condorcets never met him. Nor did Jefferson.

As with economics, so it was with statistics, demography, and probability. These 

developed independently in Scotland and in France. In the early 18
th

 century, some 

Scottish scholars, including John Arbuthnot, started to apply the emerging theory of 

probability to demography. In a paper to the Philosophical Transactions of the Royal 

Society in 1711, Arbuthnot argued that the observed regularity of the excess of male 

2  Peterson 1984, p. 1064
3

JMP 11, 388–89; see also JM to Mazzei, Oct. 8, 1788, JMP 11, 278–79.
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over female births in London was evidence for divine providence, because the excess 

is required to keep the populations of the two sexes in balance (Meusnier 1999; 

Daston 1988: 252). In practice this work led nowhere (because insurers failed to 

understand probability – Daston 1988: 169) until the middle of the century, when two 

Scottish ministers, Alexander Webster (1707–1784) and Robert Wallace (1697–

1771), collaborated to draw up the first reliable population and actuarial tables. Their 

fund for the support of widows of ministers was actuarially sound. It survived, unlike 

contemporary insurance ventures in continental Europe. It is the distant ancestor of 

the well-known modern life assurance company the Scottish Widows’ Fund (sources: 

lives of Webster and Wallace in the Oxford Dictionary of National Biography; 

Sakamoto and Tanaka 2003, chapters by Nagai and Amoh).

�� ������������������
The recently widowed Thomas Jefferson arrived in Paris in summer 1784 as part of a 

three-man US mission to France. Jefferson and John Adams joined Benjamin 

Franklin, who was already in Paris. Franklin had made extensive social - and sexual -

contacts with the salons of the Enlightenment and was having an affair with Mme 

Helvétius at her salon in Auteuil
4
. After a short time Franklin returned to the USA and 

Adams went to London as American Minister. Jefferson stayed in Paris as American 

Minister until fall 1789. 

His official task was to represent the new Republic of the USA, which France had 

helped to bring into existence after it decided to give military support to the American 

revolutionaries. He had several difficult problems on his plate. One was opening 

European markets to American exports. Another was apologising for the failure of the 

US to pay the back salaries due to French officers in the American campaign. A third 

was raising credit for the USA in European capital markets.

But Jefferson’s five years were much more of a cultural and intellectual tour than 

simply a diplomatic mission. His insatiable wide-ranging intellectual curiosity is 

already evident from his writings before France, including the drafts of the Notes on 

Virginia written before he reached Paris in reply to questions from a French diplomat 

in Philadelphia, François de Marbois. He also undermined the government of Louis 

XVI, to which he was accredited.

Jefferson enjoyed the salons of Mme Helvétius and Sophie de Condorcet.  Jefferson 

and the Marquis de Condorcet met regularly in Paris and admired one another. There 

is enough human interest in the story of Jefferson in Paris to have persuaded Ismail 

Merchant and James Ivory to film it (pretty accurately).  Jefferson arrived with his 

oldest daughter Martha. On hearing in 1785 that his youngest daughter Lucy had died 

of ‘a most unfortunate Hooping Cough’, he arranged for his remaining child Maria 

(‘Polly’) to join them. After over a year of obstruction by the cousins who were 

looking after Polly, she arrived in 1787 in the care of his young slave Sally Hemings 

(a job she was too immature to do, according to Abigail Adams, the imperious wife of 

4
When Jefferson and Adams arrived, they both disapproved of Franklin’s behaviour. In 1786, 

the young Sophie de Condorcet held a salon in her husband’s apartment at the Hotel des Monnaies 

(Guilllois 1897, pp. 68-76). After the Terror and the death of her husband, Sophie moved into Mme 

Helvétius’ old house at Auteuil and reopened her salon (Guillois 1897, pp. 94, 177). I read this as a 

defiant statement of her radicalism and feminism.
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John Adams
5
). Sally Hemings was TJ’s late wife’s half-sister. DNA (Y-chromosome) 

analysis has proved that her last child, born many years after Paris, carried the 

Jefferson genome (Foster 1998). She bore a child soon after Paris, presumably 

Jefferson’s, but he died in infancy (Gordon-Reed 2008).  Before Sally Hemings’ 

arrival, Jefferson had fallen in love with Maria Cosway, the Italian wife of a gay 

English painter, but in his Dialogue between my Head and my Heart (1786) addressed 

to her, Jefferson’s Head suppresses his Heart. 

By 1784, Jefferson’s intellect had been largely shaped by Scottish thought, which 

influenced his draft of the US Declaration of Independence in 1776. The Scots also 

shaped James Madison, with whom Jefferson had worked in Virginia and 

corresponded from Paris while Madison was a key member of the Convention that 

wrote the US Constitution in 1787. Jefferson’s views were modified by his encounters 

with the French Enlightenment, especially with Condorcet and Lafayette. A running 

question is: how much of the new statistics and probability did Jefferson and/or 

Madison understand? Table 1 gives a chronology of the careers of Jefferson and 

Madison to 1802.

�� ����������� ��������� ���� ���� ���������
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Jefferson was a student at Virginia’s first university, the College of William & Mary. 

Madison attended the College of New Jersey (now Princeton) under its austere Scots 

principal John Witherspoon. They both absorbed the philosophy of the Scottish 

Enlightenment, but with significantly different slants. When Jefferson went to Paris, 

he was primed for his enthusiastic encounter with the mathematicians and 

philosophers of the French Enlightenment. Madison was more sceptical – his only 

exposure to French came from his Scottish schoolteacher and it is said he spoke 

French with a Scots accent (Rakove 1990 p. 2). 

The thought of the Scottish Enlightenment had a profound influence on US 

constitutionalism (Adair 1974, 2000; McLean 2006). There were two immediate 

routes: via William Small, Thomas Jefferson’s teacher at William & Mary; and via 

Witherspoon. Small and Witherspoon stood for the liberal and conservative Scottish 

traditions, respectively. Witherspoon nevertheless taught the work of the ‘infidel’ 

David Hume (Adair 2000, p. 26;cf Witherspoon 1982). Adam Smith held a public 

discussion with Hume in the pages of The Wealth of Nations (WN). Hume had argued 

for church establishment; Smith argued against. Both TJ and JM sided with Smith.

The Scottish Enlightenment started as a dialogue about church and state. There were 

three camps: atheist (represented by Hume); deist/Moderate (represented by Smith 

and Small); and Calvinist/evangelical (represented by Witherspoon). Calvinism 

involves a set of beliefs about personal responsibility to a God who punishes 

unrighteousness (especially, it seems, sexual) with eternal punishment, and rewards 

5
The Girl she [Polly Jefferson] has with her, wants more care than the child, and is wholly 

incapable of looking properly after her, without some superiour to direct her’ (Abigail Adams to TJ, 

July 6 1787), in Cappon 1959, p. 183.
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g[bfX X_XVgXW gb \g j\g[ XgXeaT_ _\YX' 8hg \g T_fb XaVb`cTffXf T fXg bY UX_\XYf TUbhg

V[heV[ TaW fgTgX' ?g \f ge\c_l Tag\&[\XeTeV[\VT_' <\efg% g[XeX TeX ab ZeTWXf bY V_XeZl`Xa |

ab U\f[bcf% TeV[U\f[bcf% WXTaf be VTeW\aT_f' 7__ `\a\fgXef TeX bY XdhT_ fgTaW\aZ' #J[hf

XiXa T VbafXeiTg\iX 9T_i\a\fg _\^X M\g[Xefcbba Vbh_W UX T cb_\g\VT_ eTW\VT_$' IXVbaW_l%

V[heV[ ZbiXea`Xag \f \a g[X [TaWf bY `\a\fgXef TaW _Tl X_WXef j\g[ XdhT_ Thg[be\gl'

J[\eW_l% g[X WbVge\aX bY g[X gjb ^\aZWb`f fgTgXf g[Tg g[X V\i\_ `TZ\fgeTgX [Tf T Whgl gb

cebgXVg g[X V[heV[ Uhg ab e\Z[g gb \agXeYXeX \a \g'

IXiXagXXag[&VXaghel IVbg_TaW jTf Ta bYgXa gXee\Yl\aZ 9T_i\a\fg g[XbVeTVl' ?a */20% Ta

;W\aUheZ[ fghWXag% J[b`Tf 7\g^Xa[XTW% jTf [TaZXW Ybe U_Tfc[X`l' 8hg g[X

eXib_hg\ba fXgg_X`Xag bY */12&*0)0 [TW T WeT`Tg\V XYYXVg ba fgTgX TaW V[heV[ \a

IVbg_TaW' ?g eX`biXW g[X g[eXTg bY T [bfg\_X #\'X'% ;c\fVbcT_\Ta$ fgTgX V[heV[' M\__\T`

??? TVVXcgXW g[X FeXfUlgXe\Taf¡ 9_T\` bY H\Z[g Tf T VbaW\g\ba bY UXVb`\aZ ^\aZ bY

IVbg_TaW \a */12' J[X cbf\g\ba bY g[X ceXfUlgXe\Ta 9[heV[ bY IVbg_TaW Tf g[X }gehX

FebgXfgTag HX_\Z\ba~ \a IVbg_TaW jTf ZhTeTagXXW Ul g[X 7Vg bY Ka\ba *0)0' 8hg g[\f%

cTeTWbk\VT__l% eX`biXW g[X fgTgX T_gbZXg[Xe Yeb` IVbgg\f[ chU_\V _\YX' IVbg_TaW UXVT`X

T jXT^ fgTgX eX`bgX_l ZbiXeaXW' J[X fgTgX jTf haTiT\_TU_X gb [TaZ U_Tfc[X`Xef'

J[\f iTVhh` T__bjXW g[X _\UXeT_f <eTaV\f >hgV[Xfba #*/2-&*0-/$ TaW 7WT` I`\g[%

TaW g[X Tg[X\fg :Ti\W >h`X% gb fhei\iX TaW gb je\gX' >hgV[Xfba¡f c[\_bfbc[l Ueb^X

YeXX Yeb` g[Xb_bZl' >X% I`\g[ TaW >h`X gbb^ eX_\Z\ba bhg bY Xg[\Vf T_gbZXg[Xe' >h`X

jTf bcXa TUbhg [\f fVXcg\V\f` \a iTe\bhf je\g\aZf% \aV_hW\aZ g[X TggTV^ ba `\eTV_Xf Tf

T ZebhaW bY UX_\XY \a g[X 0VVD\ RQ 2XPDQ =QGHUVWDQGLQJ% TaW gjb _TgXe jbe^f% <KH

7DWXUDO 2LVWRU\ RI :HOLJLRQ TaW g[X cbfg[h`bhf /LDORJXHV FRQFHUQLQJ 7DWXUDO

:HOLJLRQ' Ka_\^X 7eUhg[abg% [X W\W abg \agXeceXg WX`bZeTc[\V [\fgbel \a g[X _\Z[g bY

:\i\aX Febi\WXaVX' >h`X [TW T WbfX bY <eXaV[ fVXcg\V\f`' >X `Tl [TiX Ub_fgXeXW [\f

Tg[X\f` j\g[ [\f eXTW\aZ \a FTe\f% HX\`f% TaW _T <_rV[X j[\_X je\g\aZ [\f YhaWT`XagT_

<UHDWLVH RI 2XPDQ 7DWXUH #*0,-&2$ Yeb` j[\V[ [\f _TgXe jbe^ WXe\iXf' 8hg [X eX]XVgXW

g[X eTg\baT_\f` bY% X'Z'% >X_iqg\hf be 9baWbeVXg' I`\g[¡f _XggXef XkceXff [\f TW`\eTg\ba

Ybe >b_UTV[ #XfcXV\T__l$ TaW >X_iqg\hf4 Uhg% \Y [X jTf Ta Tg[X\fg% [X jTf `hV[ `beX

VThg\bhf g[Ta >h`X'

IVbgg\f[ c[\_bfbc[Xef g[XeXYbeX V[T__XaZXW beg[bWbk 9T_i\a\f` Yeb` Ubg[ WX\fg

#>hgV[Xfba% I`\g[$ TaW Tg[X\fg #>h`X$ fgTaWcb\agf' Jjb bY g[X g[eXX fgTaWcb\agf

Ybe`XW YTVg\baf bY g[X IVbgg\f[ V[heV[' #>h`X jTf UXlbaW g[X cT_X$' J[X  CbWXeTgXf¡

jXeX T Zebhc bY `\a\fgXef \a ;W\aUheZ[ j[b fX\mXW Vbageb_ bY g[X =XaXeT_ 7ffX`U_l

\a *0.) TaW eXgT\aXW \g hag\_ g[X *1,)f% j[Xa g[Xl jXeX biXeg[ebja Ul g[X `T]be\gl

 Fbch_Te¡ be  ;iTaZX_\VT_¡ #\'X'% beg[bWbk 9T_i\a\fg$ cTegl' ?a ?7% I`\g[ i\i\W_l

V[TeTVgXe\mXf g[X CbWXeTgXf TaW ;iTaZX_\VT_f Tf  BbbfX¡ TaW  7hfgXeX¡ eXfcXVg\iX_l%

TaW bYYXef T >h`XTa aTgheT_ [\fgbel bY g[X\e eX_\Z\baf' 7hfgXeX 9T_i\a\fgf TeX ThfgXeX

TUbhg We\a^ TaW fXk' J[\f TccXT_f gb% TaW UXaXY\gf% g[X cbbe% UXVThfX g[Xl VTa UX

eh\aXW Ul We\a^ TaW fXk% TaW g[XeXYbeX g[Xl [TiX T `TgXe\T_ \agXeXfg \a U\aW\aZ

g[X`fX_iXf gb g[X `Tfg bY ThfgXe\gl' J[X e\V[ VTa TYYbeW gb UX BbbfX3 We\a^ TaW fXk TeX

fhcXe\be ZbbWf #?7 L'\'Z'*)&*-$'

?a 7UXeWXXa% g[XeX jXeX gjb ha\iXef\g\Xf% baX XTV[ Ybe g[X BbbfX TaW 7hfgXeX'

@XYYXefba¡f gXTV[Xe M\__\T` I`T__% _\^X 7eUhg[abg T ZXaXeTg\ba XTe_\Xe% TggXaWXW g[X

7hfgXeX ha\iXef\gl #CTe\fV[T_ 9b__XZX$ Uhg [X _\fgXaXW gb BbbfX _XVgheXef Yeb` g[X

bg[Xe baX #A\aZ¡f 9b__XZX$' M[Xa I`T__ jTf T fghWXag% J[b`Tf HX\W Tg A\aZ¡f jTf

WXiX_bc\aZ j[Tg UXVT`X IVbgg\f[  Vb``ba fXafX¡ c[\_bfbc[l% T `\WW_X jTl UXgjXXa
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ThfgXeX 9T_i\a\f` TaW >h`XTa fVXcg\V\f`' I`T__ geTaf`\ggXW gb @XYYXefba Tg M\__\T`

! CTel j[Tg @XYYXefba WXfVe\UXf Tf  g[X Y\efg z XiXe z eXZh_Te _XVgheXf \a ;g[\Vf%

H[Xgbe\V ! 8X__Xf BXggeXf¡ Z\iXa g[XeX #@XYYXefba% ,XWRELRJUDSK\% \a FXgXefba *21-% c'

+$'

? [lcbg[Xf\mX g[Tg I`T__¡f M!C _XVgheXf ba Xg[\Vf% e[Xgbe\V% TaW UX__Xf _XggXef WXe\iXW

Yeb` 7WT` I`\g[' I`\g[ [TW fgTegXW Z\i\aZ fhV[ _XVgheXf \a ;W\aUheZ[ \a g[X *0-)f'

IghWXag Vbc\Xf bY g[X` V\eVh_TgXW TebhaW IVbg_TaW' J[X _XVgheXf ba Xg[\Vf YbhaW g[X\e

jTl \agb I`\g[¡f <KHRU\ RI 6RUDO ;HQWLPHQWV #<6;$' J[bfX ba e[Xgbe\V TaW UX__Xf&

_XggeXf jXeX W\fVbiXeXW% \a T fghWXag Vbcl% \a *2.1 TaW [TiX abj UXXa chU_\f[XW \a

g[X Vb__XVgXW jbe^f bY 7WT` I`\g['

>bj `hV[ #\Y Tal$ fgTg\fg\Vf TaW cebUTU\_\gl W\W I`T__ gXTV[ @XYYXefba5 J[X ba_l

Xi\WXaVX \f J@¡f Ue\XY fgTgX`Xag \a [\f ,XWRELRJUDSK\*

?g jTf `l ZeXTg ZbbW YbeghaX% TaW j[Tg cebUTU_l Y\kXW g[X WXfg\a\Xf bY `l _\YX

g[Tg :e' M`' I`T__ bY IVbg_TaW jTf g[Xa cebYXffbe bY CTg[X`Tg\Vf% T `Ta

cebYbhaW \a `bfg bY g[X hfXYh_ UeTaV[Xf bY fV\XaVX #\a FXgXefba *21-3 -$'

I`T__ [X_cXW gb `bh_W @XYYXefba¡f fV\Xag\Y\V VTfg bY `\aW% j[\V[ X`XeZXf Yeb` `Tal

bY [\f ceX&FTe\f _XggXef' 7f Ta X`c\e\V\fg% @XYYXefba eXYhgXf 8hYYba¡f V_T\` g[Tg Ta\`T_f

TeX f`T__Xe \a g[X DXj Mbe_W Ul WeTj\aZ hc WXfVe\cg\iX fgTg\fg\Vf gb g[X VbageTel

#7RWHV RQ >LUJLQLD GhXel L?% \a FXgXefba *21-$

CTW\fba¡f je\g\aZf% abgTU_l [\f ah`UXef bY <KH 1HGHUDOLVW% f[bj g[Tg [X [TW T

>h`XTa \agXeXfg \a #j[Tg jX `\Z[g abj VT__$ ZT`X g[Xbel' MX Wb abg ^abj j[Xg[Xe

M\g[Xefcbba gThZ[g [\` gb haWXefgTaW g[\f TfcXVg bY g[X g[bhZ[g bY g[X \aY\WX_ >h`X'

8hg >h`X jTf T cb_l`Tg[' EaX bY [\f jbe^f jTf T `h_g\&ib_h`X 2LVWRU\ RI 0QJODQG

j[\V[ f[bjXW g[Tg @XYYXefba¡f YTibhe\gX iXef\ba bY ;aZ_\f[ [\fgbel jTf `lg[\VT_' ?a

g[X `lg[ UX_biXW Ul *0
g[
&VXaghel cTe_\T`XagTe\Taf% Tg g[X g\`X bY g[X ;aZ_\f[ 9\i\_

MTe% g[X 7aZ_b&ITkba cXTfTag UXYbeX g[X Dbe`Ta \aiTf\ba bY *)// jTf T YeXX `Ta%

bcceXffXW f\aVX g[Xa Ul g[X  Dbe`Ta lb^X¡ bY eblT_gl% YXhWT_\f`% TaW g[X _XZT_ VbWX'

@XYYXefba W\fTccebiXW bY >h`X Ybe VTfg\aZ WbhUg ba g[\f fgbel' 7g g[X `TgXe\T_ g\`X

g[XeXYbeX% CTW\fba jTf T Yb__bjXe bY >h`X j[b UXVT`X #Tf jX f[T__ fXX$ fVXcg\VT_ bY

9baWbeVXg4 @XYYXefba eXf\fgXW >h`X Uhg UXVT`X V_bfX gb 9baWbeVXg'

"  -42 &82604

7f T `X`UXe bY g[X ,FDG`PLH UR\DOH GHV VFLHQFHV% <eTa^_\a \agebWhVXW @XYYXefba gb

9baWbeVXg TaW [\f V\eV_X' Jb g[X <eXaV[% <eTa^_\a jTf T [Xeb bY g[X 7`Xe\VTa

HXib_hg\ba% j[b [TW UXXa WXabhaVXW TaW \afh_gXW Ul g[X 8e\g\f[ TYgXe UeXT^\aZ j\g[

g[X`' >X [TW aXZbg\TgXW g[X 7`Xe\VTa&<eXaV[ T__\TaVX' >X jTf jebaZ_l Tffh`XW gb

UX T GhT^Xe UXVThfX [X W\W abg jXTe T j\Z3 TaW gb UX g[X `T\a Thg[be bY g[X

9bafg\ghg\ba bY FXaafl_iTa\T% j[\V[ jTf j\WX_l fghW\XW \a FTe\f'

9baWbeVXg TaW [\f V\eV_X jXeX YTfV\aTgXW Ul 7`Xe\VTa cb_\g\Vf' >X jebgX TUbhg \g

Vbc\bhf_l% TaW \aYbe`Tg\ba ba j[Tg jTf Zb\aZ ba `hfg [TiX Vb`X Yeb` @XYYXefba be

baX bY [\f TffbV\TgXf% fhV[ Tf <\_\ccb CTmmX\ TaW _T HbV[XYbhVTh_W' J[X _TggXe [TW
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UXXa <eTa^_\a¡f fXVeXgTel \a FTe\f% TaW \f T _\^X_l fbheVX bY g[X Yb__bj\aZ% Yeb`

9baWbeVXg¡f 0ORJH
&
GH 1UDQNOLQ3

<eTa^_\a Yhg ab``q% Xa *00/% ha WXf eXceqfXagTagf WX _T i\__X WX F[\_TWX_c[\X

n _T VbaiXag\ba WX FXafl_iTa\X% dh\ _X V[b\f\g cbhe ceqf\WXag' BT Vbafg\ghg\ba

WX VXg ;gTg Yhg Xa cTeg\X fba bhieTZX' ;__X fX W\fg\aZhX WX _T c_hcTeg WXf ThgeXf

cTe haX qZT_\gq c_hf ZeTaWX% Xg WX gbhgXf% Xa VX dhX _X cbhib\e _qZ\f_Tg\Y l Xfg

VbaY\q n haX fXh_X V[T`UeX WX eXceqfXagTagf4 _T ib\k WX <eTa^_\a WqV\WT fXh_X

VXggX WXea\reX W\fcbf\g\ba' #E9 ??? ,0+&-+,$

J[Tg jTf abg [bj \g fXX`XW gb @b[a 7WT`f% j[b [TW UXXa V_bfXe gb g[X XiXag g[Ta

9baWbeVXg be _T HbV[XYbhVTh_W' Ea g[X `TeZ\a bY T Vbcl bY T <eXaV[ geTaf_Tg\ba bY g[X

9bafg\ghg\ba bY FXaafl_iTa\T% 7WT`f jebgX3

J[X Yb__bj\aZ 9bafg\ghg\ba bY FT% jTf jX__ ^abja Ul fhV[ Tf jXeX \a g[X

fXVeXg% gb [TiX UXXa ce\aV\cT__l ceXcTeXW Ul J\`bg[l CTg_bV^% @Tf' =Taaba%

J[b`Tf FT\aX TaW J[b`Tf ObhaZ% T__ \aZXa\bhf CXa% Uhg abaX bY g[X`

WXXc_l eXTW \a g[X IV\XaVX bY BXZ\f_Tg\ba' J[X 8\__ bY H\Z[gf \f gT^Xa T_`bfg

iXeUTg\` Yeb` g[Tg bY LTz' J[X <be` bY =biXea`Xag% \f g[X Mbefg g[Tg [Tf

UXXa XfgTU_\f[XW \a 7`Xe\VT% ! j\__ UX YbhaW fb \a ;kcXe\XaVX' ?g [Tf

jXT^XaXW g[Tg fgTgX% W\i\WXW \g% TaW Ul g[Tg CXTaf X`UTeeTffXf TaW bUfgehVgXW

g[X 7`Xe\VTa 9ThfX `beX g[Ta Tal bg[Xe g[\aZ #@7 TaabgTg\ba \a 7WT`f

B\UeTel% 8bfgba FhU_\V B\UeTel% +,,'0'$

J[\f ha\VT`XeT_ Vbafg\ghg\ba bY FXaafl_iTa\T \f g[X gTeZXg bY CTW\fba¡f TggTV^f \a

1HGHUDOLVW *)% -1% TaW .*' Ea g[\f% @XYYXefba TZeXXW j\g[ CTW\fba TaW 7WT`f' 8hg

JheZbg% 9baWbeVXg% TaW _T HbV[XYbhVTh_W jXeX TggeTVgXW Ul g[X Vbafg\ghg\ba bY

ha\VT`XeT_ FXaafl_iTa\T% UTV^XW Ul g[X fhccbfXW Thg[be\gl bY g[X ZeXTg :bVgXhe

<eTa^_\a' 9baWbeVXg jTf jebaZ gb Tgge\UhgX g[X F7 Vbafg\ghg\ba gb [\`3 [X jTf eTeX_l

g[XeX' BT HbV[XYbhVTh_W cebWhVXW Tabg[Xe geTaf_Tg\ba bY g[X KI fgTgX Vbafg\ghg\baf \a

*01,'

7WT`f TaW @XYYXefba & g[X gjb 7`Xe\VTaf gb j[b` <eXaV[ Vbafg\ghg\ba&je\gXef gheaXW

Ybe TWi\VX
0
& g[XeXYbeX [TW iXel `\kXW YXX_\aZf TUbhg g[X 7`Xe\VTa fgTgX Vbafg\ghg\baf'

9baWbeVXg¡f XaWbefX`Xag bY ha\VT`XeT_\f` VeXTgXW T UTee\Xe UXgjXXa [\` TaW g[X

7`Xe\VTaf `bfg _\^X_l gb haWXefgTaW [\`'

" ! (23328976 /61 $7617802;

@XYYXefba TaW 9baWbeVXg Ubg[ UX_\XiXW g[Tg fV\XaVX `hfg UTa\f[ [h`Ta `\fXel TaW

fhcXefg\g\ba' 9baWbeVXg Vb\aXW g[X gXe`  fV\XaVXf `beT_Xf Xg cb_\g\dhXf¡4 @XYYXefba

`Tl [TiX UXXa g[X Y\efg gb geTaf_TgX g[X _TggXe Tf cb_\g\VT_ fV\XaVX' J[X `T\afce\aZ bY

/
?g jTf 9baWbeVXg¡f ]bU Tf fXVeXgT\eX cXecXghX_ WX _¡7VTWq`\X WXf fV\XaVXf gb je\gX bU\ghTe\Xf

bY WXVXTfXW TVTWX`\V\Taf' J[Xl TeX `TfgXe_l' Ib`X Ve\g\V\mX g[X fhU]XVg ZXag_l% j[\_X TWiTaV\aZ g[X

TeZh`Xag #X'Z% :Ta\X_ 8Xeabh__\% j[XeX 9baWbeVXg f[bjf g[X _\`\gTg\baf bY 8Xeabh__\¡f TeZh`Xagf ba

\abVh_Tg\ba$' Ib`X TeX abg fb ZXag_X haWXe T `Tf^ bY cb_\gXffX #X'Z'% 8hYYba% j[b` 9baWbeVXg

WXgXfgXW$' J[X 0ORJH bY <eTa^_\a fcXaWf ba_l T YXj cTZXf ba _\Z[ga\aZ&VbaWhVgbef TaW <eTa^_\a¡f bg[Xe

fV\Xag\Y\V TV[\XiX`Xagf' ?g \f `bfg_l T VX_XUeTg\ba bY 7`Xe\VTa cb_\g\Vf'
0

Jb` FT\aX jTf \a FTe\f \a *010 TaW TZT\a \a *012&2)' 8hg [X fcb^X ab <eXaV['
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g[X `beT_ TaW cb_\g\VT_ fV\XaVXf% TVVbeW\aZ gb 9baWbeVXg% jTf cebUTU\_\gl' J[X

WXiX_bc\aZ g[Xbel bY cebUTU\_\gl WebiX g[X aXj TVghTe\T_ fV\XaVX TaW `TWX fgTU_X

\afheTaVX VbageTVgf cbff\U_X' ?g cbjXeXW 9baWbeVXg¡f ]hel g[XbeX`' ?g fcheeXW [\` gb

cebWhVX g[X Y\efg Tk\b`Tg\V geXTg`Xag bY ibg\aZ TaW `T]be\gl eh_X' ?g \aYbe`XW [\f

Tgg\ghWX gb ]hfg\VX TaW [h`Ta e\Z[gf'

9baWbeVXg hfXW [\f cbf\g\ba Tf FXecXghT_ IXVeXgTel bY g[X 7VTWX`l bY IV\XaVXf gb

Vbageb_ ;hebcXTa fV\XaVX cb_\Vl' @XYYXefba jTf Ta Xag[hf\Tfg\V T`TgXhe fV\Xag\fg' J[X

Y\aT_ fcXXV[ bY g[X >XTeg gb g[X >XTW TV^abj_XWZXf g[X >XTW¡f [XebXf3  9baWbeVXg%

H\ggXa[bhfX% CTW\fba% BT 9eXgX__X% be Tal bg[Xe bY g[bfX jbeg[l fbaf bY fV\XaVX

j[b` lbh fb ]hfg_l ce\mX¡
1
' ?a baX bY g[X _Tfg WbVh`Xagf [X jebgX \a [\W\aZ UXYbeX

`XXg\aZ [\f WXTg[ \a g[X JXeebe bY *02-% 9baWbeVXg Vbaf\ZaXW [\f UX_biXW WThZ[gXe

;_\mT% f[bh_W f[X XfVTcX gb g[X KI7% gb g[X VTeX bY @XYYXefba% be bY <eTa^_\a¡f

ZeTaWfba 8' <' 8TV[X' I[X W\W abg eXTV[ g[X KI7% Uhg f[X TaW [Xe `bg[Xe Ibc[\X WX

=ebhV[l fhei\iXW g[X JXeebe' 7YgXe 9baWbeVXg¡f WXTg[% \Y J@¡f _XggXe gb M\__\T` =eXXa

ChaYbeW \f gb UX gT^Xa Tg YTVX iT_hX% @XYYXefba jTf eXVbaV\_XW gb 9baWbeVXg¡f iT_hXf'

?a [\f jbaWXeYh_ cbfg&*1*+ VbeeXfcbaWXaVX j\g[ @b[a 7WT`f #9Tccba *2.2$%

@XYYXefba aXiXe eXfcbaWXW gb 7WT`f¡ Y\XeVX TaW YeXdhXag TggTV^f ba 9baWbeVXg TaW [\f

YX__bj g[\a^Xef bY g[X <eXaV[ ;a_\Z[gXa`Xag' 7WT`f g[bhZ[g g[Tg g[Xl jXeX Ybb_\f[_l

bcg\`\fg\V TUbhg [h`Ta aTgheX' #Ib% `beX dh\Xg_l% W\W CTW\fba$' @XYYXefba f[TeXW

9baWbeVXg¡f bcg\`\f`'

>bj YTe W\W J@ TaW(be @C haWXefgTaW 9baWbeVXg¡f eXib_hg\baTel% cebUTU\_\fg\V% fbV\T_

fV\XaVX5 J[XeX TeX fXiXeT_ c\XVXf bY Xi\WXaVX% TaW fb`X aba&Xi\WXaVX Yeb` j[\V[ \g

\f \`cbff\U_X gb cebiX T aXZTg\iX' M[XeX g[XeX \f ab Xi\WXaVX% jX `hfg gT^X T

[\fgbe\Ta¡f eTg[Xe g[Ta T fgTg\fg\V\Ta¡f TccebTV[ gb cebUTU\_\gl'

J[X UXfg Xi\WXaVX g[Tg @XYYXefba haWXefgbbW 9baWbeVXg¡f cebUTU\_\f` \f \a [\f _XggXe gb

CTW\fba bY )/')2'*012% Tag[b_bZ\mXW Tf  J[X XTeg[ UX_baZf \a hfhYehVg gb g[X _\i\aZ¡'

J@ WXe\iXf [\f WTgT Yeb` `begT_\gl gTU_Xf4 [\f Ybe`h_TX TaW `bWXf bY eXTfba\aZ Yeb`

9baWbeVXg' <b__bj\aZ TeX% Y\efg% g[X cebUTU\_\fg\V cTegf bY J@¡f TeZh`Xag4 fXVbaW% g[X

cTeT__X_ cTffTZX \a 9baWbeVXg'

? fXg bhg ba g[\f ZebhaW j[\V[ ? fhccbfX gb UX fX_Y Xi\WXag% eWKDW WKH HDUWK EHORQJV

LQ XVXIUXFW WR WKH OLYLQJ+f g[Tg g[X WXTW [TiX aX\g[Xe cbjXef abe e\Z[gf biXe \g''''

QBRXg hf fhccbfX T j[b_X ZXaXeTg\ba bY `Xa gb UX Ubea ba g[X fT`X WTl% gb TggT\a

`TgheX TZX ba g[X fT`X WTl% TaW gb W\X ba g[X fT`X WTl'''' BXg g[X e\cX TZX UX

fhccbfXW bY +*' lXTef% TaW g[X\e cXe\bW bY _\YX ,-' lXTef `beX% g[Tg UX\aZ g[X

TiXeTZX gXe` Z\iXa Ul g[X U\__f bY `begT_\gl gb cXefbaf j[b [TiX T_eXTWl TggT\aXW

+*' lXTef bY TZX'''' 7 ZXaXeTg\ba Vb`\aZ \a TaW Zb\aZ bhg Xag\eX ''' jbh_W [TiX T

e\Z[g \a g[X *
fg
lXTe bY g[X\e fX_Y Wb`\a\ba gb VbageTVg T WXUg Ybe ,,' lXTef% \a g[X

*)
g[
Ybe +-' \a g[X +)

g[
Ybe *-' \a g[X ,)

g[
Ybe -' j[XeXTf ZXaXeTg\baf V[TaZ\aZ WT\_l%

Ul WT\_l WXTg[f TaW U\eg[f% [TiX baX VbafgTag gXe` UXZ\aa\aZ Tg g[X WTgX bY g[X\e

VbageTVg% TaW XaW\aZ j[Xa T `T]be\gl bY g[bfX bY Yh__ TZX Tg g[Tg WTgX f[T__ UX WXTW'

J[X _XaZg[ bY g[Tg gXe` `Tl UX Xfg\`TgXW Yeb` g[X gTU_Xf bY `begT_\gl'''' JT^X% Ybe

\afgTaVX% g[X gTU_Xf bY C' WX 8hYYba'''' QERY g[bfX _\i\aZ Tg Tal baX \afgTag bY g\`X%

baX [T_Y j\__ UX WXTW \a +-' lXTef 1' `bag[f''' TaW g[X [T_Y bY g[bfX bY +*' lXTef

1
8l CTW\fba% @XYYXefba cebUTU_l `XTag abg g[X cb_\g\V\Ta Uhg [\f Vbhf\a HXi' @T`Xf CTW\fba%

ceXf\WXag bY M\__\T` ! CTel 9b__XZX' @XYYXefba VT__XW g[X F[\_TWX_c[\T fV\Xag\fg :Ti\W H\ggXa[bhfX

 fXVbaW gb ab Tfgebab`Xe _\i\aZ4 z \a ZXa\hf [X `hfg UX g[X Y\efg% UXVThfX [X \f fX_Y&gThZ[g¡'
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*)

TaW hcjTeWf _\i\aZ Tg Tal baX \afgTag bY g\`X j\__ UX WXTW \a *1' lXTef 1' Cbag[f%

be fTl *2' lXTef Tf g[X aXTeXfg \agXZeT_ ah`UXe #FXgXefba *21-% cc' 2.2&/-%

eXgT\a\aZ J@¡f XVVXage\V chaVghTg\ba$'

BXf UbeaXf WX _T WheqX WXf _b\f Vbafg\ghg\baaX__Xf aX Wb\iXag cTf f¡qgXaWeX Th WX_n

W¡haX ZqaqeTg\ba' ;a XYYXg% ba cXhg eXZTeWXe Vb``X haTa\`X`Xag eXphX gbhgX _b\

TVVXcgqX cTe _T c_heT_\gq WX _T aTg\ba% cTeVX dh¡ba cXhg fhccbfXe dhX% ih _T

aqVXff\gq WX eXVXib\e _T _b\ bh WX _T eX]XgXe% Xg VX__X WX ceqYqeXe _¡bc\a\ba Wh c_hf

ZeTaW ab`UeX% VXhk dh\ eX]XgT\Xag haX _b\ cebcbfqX bag VXcXaWTag Ybe`q _X i{h WX

f¡l fbh`XggeX% f\ X__X qgT\g VbaYbe`X n _¡bc\a\ba WX _T c_heT_\gq' 7\af\%

_¡TccebUTg\ba WbaaqX n haX _b\% cTe VXggX XfcrVX W¡haTa\`\gq% cXhg f¡qgXaWeX n gbhg

_X gX`cf bv VXhk dh\ Xk\fgT\Xag n VXggX qcbdhX Vbag\ahXag WX Ybe`Xe _T c_heT_\gqz'

CT\f VXggX TccebUTg\ba VXffX W¡Tib\e _T `s`X iT_Xhe _befdhX VXf \aW\i\Whf aX

Ybe`Xag c_hf _T c_heT_\gq WX _T aTg\ba' 5D GXU`H GH WRXWH ORL FRQVWLWXWLRQQHOOH D

GRQF SRXU Y`ULWDEOH OLPLWH OH WHPSV Q`FHVVDLUH SRXU TXH OD PRLWL` GHV FLWR\HQV

H[LVWDQWV DX PRPHQW GH OhDFFHSWDWLRQ GH OD ORL DLW `W` UHPSODF`H SDU GH QRXYHDX[

FLWR\HQV+ XfcTVX YTV\_X n WqgXe`\aXe% Xg dh\ Xfg WX +) Taf Xai\eba% f\ _T `T]be\gq Xfg

Y\kqX n +* Taf4 WX *1% f\ X__X Xfg Y\kqX n +.' #9baWbeVXg% ;XU OD Q`FHVVLW` GH IDLUH

UDWLILHU OD FRQVWLWXWLRQ SDU OHV FLWR\HQV% *012% \a E9 ?N -*,&,)% dhbgXW Tg c' -*.'

Cl \gT_\Vf' 9baWbeVXg fcX__f bhg g[X ah`UXef \a g[\f cTffTZX$'

J[X cTffTZXf TeX fb V_bfX g[Tg \g \f [TeW gb Tib\W g[X VbaV_hf\ba g[Tg g[Xl jXeX je\ggXa

\a Vb__TUbeTg\ba' <b__bj\aZ \f Tabg[Xe XkT`c_X' @XYYXefba \a FTe\f gbb^ T iXel V[XXeYh_

i\Xj bY I[Tlf¡ HXUX__\ba TZT\afg g[X ZbiXea`Xag bY CTffTV[hfXggf \a *01/&0'

M[XeXTf I[Tlf fVTeXW CTW\fba fhYY\V\Xag_l gb Z\iX `b`Xagh` gb g[X 9bafg\ghg\baT_

9baiXag\ba
2
% @XYYXefba \afbhV\Tag_l cb\agXW bhg g[Tg

MX [TiX [TW *,' fgTgXf \aWXcXaWXag **' lXTef' J[XeX [Tf UXXa baX eXUX__\ba'

J[Tg Vb`Xf gb baX eXUX__\ba \a T VXaghel ! T [T_Y Ybe XTV[ fgTgX' M[Tg Vbhagel

UXYbeX XiXe Xk\fgXW T VXaghel ! [T_Y j\g[bhg eXUX__\ba5 z M[Tg f\Za\Yl T YXj

_\iXf _bfg \a T VXaghel be gjb5 J[X geXX bY _\UXegl `hfg UX eXYeXf[XW Yeb` g\`X

gb g\`X j\g[ g[X U_bbW bY cTge\bgf ! gleTagf' ?g \f \g¡f aTgheT_ `TaheX #J@ gb

M\__\T` IgXc[Xaf I`\g[ #7WT`f¡ fba&\a&_Tj$% Dbi' *,% *0104 FXgXefba *21-%

2*)&2*+4 J@¡f chaVghTg\ba4 VY T_fb J@ gb 7U\ZT\_ 7WT`f% <XU' ++ *010% LELG" 

112&2)$'

@XYYXefba¡f WhU\bhf fgTg\fg\VT_ \aYXeXaVX Vb`Xf W\eXVg Yeb` 9baWbeVXg% j[b [TW

je\ggXa%

:Xch\f bamX Taf dhX _Xf geX\mX ZbhiXeaX`Xagf T`qe\VT\af fhUf\fgXag% ha fXh_ T

ih aTtgeX ha fbh_riX`Xag% Xg V¡Xfg VX_h\ Wbag ]X i\Xaf WX cTe_Xe' Ihccbfbaf dhX

_T `s`X V[bfX Tee\iog fhVVXff\iX`Xag WTaf _Xf ThgeXf ;gTgf Tcerf ha `s`X

XfcTVX WX gX`cf% \_ YThWeT\g cbhe dh¡\_ Xa Tee\iog ha WTaf V[TVha% ha _Tcf WX

VXag dhTeTagX&geb\f TaaqXf' :Taf dhX_f ThgeXf ZbhiXeaX`Xagf _Xf fbh_riX`Xagf

bag&\_f qgq Thff\ eTeXf5 #E9 L???3--$'

J[X ba_l W\YYXeXaVX \f g[Tg 9baWbeVXg¡f Te\g[`Xg\V \f `beX XkTVg g[Ta @XYYXefba¡f'

2
 J[X XkcXW\g\ba haWXe =XaXeT_ B\aVb_a TZfg' g[X \afheZXagf [Tf XYYXVghT__l fhVVXXWXW \a

W\fcXef\aZ g[X`' M[Xg[Xe g[X VT_` j[\V[ [X [Tf eXfgbeXW j\__ UX WheTU_X be abg \f haVXegT\a¡' @C gb J@%

CTe'*2 *010% \a HT^biX *222% c' /0'
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**

7g g[X fT`X g\`X% J@ jTf [X_c\aZ g[X CTedh\f WX BTYTlXggX gb WeTYg T WXV_TeTg\ba bY

e\Z[gf j[\V[ [X [bcXW jbh_W UX TWbcgXW \a <eTaVX' J@ V[bfX BTYTlXggX% abg

9baWbeVXg% UXVThfX g[X Ybe`Xe jTf `beX \aY_hXag\T_ TaW _Xff eTW\VT_% g[XeXYbeX [\f

\WXTf jXeX `beX _\^X_l gb UX TWbcgXW' CTal bY g[X` jXeX% \a g[X /`FODUDWLRQ GHV

GURLWV GH OhKRPPH HW GX FLWR\HQ TWbcgXW Ul g[X DTg\baT_ 7ffX`U_l \a *012 TaW fg\__ \a

g[X ceXT`U_X gb g[X <eXaV[ Vbafg\ghg\ba' #7 Yh__Xe W\fVhff\ba \f \a `l Vb`c_X`XagTel

cTcXe CVBXTa +))2% j[\V[ WXT_f j\g[ g[X aba&fgTg\fg\VT_ f\WXf bY g[X eX_Tg\baf[\c

UXgjXXa @XYYXefba TaW g[X <eXaV[ \agX__XVghT_f [X `Xg$' >bjXiXe% g[X Yb__bj\aZ V_ThfX

bY BTYTlXggX¡f jTf abg TWbcgXW' ?gf _\aXTZX Yeb` 9baWbeVXg i\T @XYYXefba \f

ha`\fgT^TU_X'

;g Vb``X _X cebZerf WXf _h`\reXf _¡\agebWhVg\ba WXf TUhf Xg _X Web\g WXf

ZqaqeTg\baf dh\ fX fhVVrWXag aqVXff\gXag _T eqi\f\ba WX gbhg qgTU_\ffX`Xag

[h`T\a% \_ Wb\g sgeX \aW\dhq WXf `blXaf Vbafg\ghg\baaX_f dh\ TffheXag z haX

VbaibVTg\ba XkgeTbeW\aT\eX WXf eXceqfXagTagf Wbag _X fXh_ bU]Xg fb\g W¡XkT`\aXe

Xg `bW\Y\Xe% f¡\_ _X YThg% _T Ybe`X Wh =bhiXeaX`Xag' #8blW *2.)& %*.3 +,)&,'$

>bjXiXe% @XYYXefba TW`\eXW 9baWbeVXg¡f `Tg[X`Tg\Vf `hV[ `beX g[Ta [\f cb_\g\Vf'

9baWbeVXg¡f \aY_hXaVX ba @XYYXefba jTf _\`\gXW% TaW ba CTW\fba% \g jTf aba&Xk\fgXag3

\a Ubg[ VTfXf% UXVThfX 9baWbeVXg XaWbefXW ha\VT`XeT_\f`' @XYYXefba [TW `TWX [\f

YXX_\aZf ^abja \a [\f 7RWHV RQ >LUJLQLD" >X [TW UebhZ[g g[X 7RWHV% be\Z\aT__l WeTYgXW

Tf eXc_\Xf gb CTeUb\f¡ dhXe\Xf% j\g[ [\` gb FTe\f% TaW chU_\f[XW g[X` g[XeX Tf cTeg bY

g[X VT`cT\Za gb eXVeh\g <eXaV[ \agX__XVghT_f gb g[X 7`Xe\VTa eXib_hg\baTel \WXb_bZl'

@XYYXefba WXabhaVXf g[X  *0, WXfcbgf¡ j[b [TW eXc_TVXW g[X fb_\gTel WXfcbg =XbeZX ???

\a L\eZ\a\T' 7_g[bhZ[ U\VT`XeT_%  g[X QL7R fXaTgX \f% Ul \gf Vbafg\ghg\ba% gbb

[b`bZXaXbhf j\g[ g[X [bhfX bY WX_XZTgXf' 8X\aZ V[bfXa Ul g[X fT`X X_XVgbef% Tg g[X

fT`X g\`X% TaW bhg bY g[X fT`X fhU]XVgf% g[X V[b\VX YT__f bY VbhefX ba `Xa bY g[X fT`X

WXfVe\cg\baz' 7a HOHFWLYH GHVSRWLVP jTf abg g[X ZbiXea`Xag jX YbhZ[g Ybe¡ #FXgXefba

*21-% cc' +--&.$'

7abg[Xe `X`UXe bY g[X @XYYXefba&9baWbeVXg V\eV_X \a FTe\f jTf F[\_\c #<\_\ccb$

CTmmX\% Ta ?gT_\Ta&L\eZ\a\Ta j[b jebgX YeXdhXag UXZZ\aZ _XggXef gb CTW\fba TaW

@XYYXefba' @XYYXefba Vb``\ff\baXW CTmmX\ gb je\gX T Ybhe ib_h`X :HFKHUFKHV

2LVWRULTXHV c VXU OHV 0WDWV!=QLV \a beWXe gb VbhagXe Tag\&7`Xe\VTa cebcTZTaWT \a

FTe\f #`hV[ g[X fT`X `bg\iX Tf Ybe chU_\f[\aZ [\f bja 7RWHV RQ >LUJLQLD$' CTmmX\ #be

@XYYXefba$ \afXegXW Ybhe V[TcgXef Ul 9baWbeVXg \agb g[\f Ubb^% j[\V[ CTmmX\ fXag gb

CTW\fba% hafhVVXffYh__l Tf^\aZ CTW\fba gb TeeTaZX T geTaf_Tg\ba' 9baWbeVXg¡f Ybhe

V[TcgXef jXeX VT__XW 5HWWUHV GhXQ ERXUJHRLV GH 7HZ 2AHBDYHQ ^ XQ FLWR\HQ GH

>LUJLQLH" 9baWbeVXg jTf baX bY gXa W\fg\aZh\f[XW <eXaV[`Xa `TWX T <eXX`Ta bY DXj

>TiXa Tg T gbja `XXg\aZ \a *01.' J[X FLWR\HQ GH >LUJLQLH jTf CTmmX\' J[XfX DXj

>TiXa BXggXef TeZhX Ybe T ha\VT`XeT_ aTg\baT_ _XZ\f_TgheX% j\g[ eXceXfXagTg\iXf

fX_XVgXW Ul T iXel Vb`c_\VTgXW cebVXWheX' CTW\fba eXYhfXW CTmmX\¡f eXdhXfg gb ZXg

g[X` geTaf_TgXW% \a g[X gXe`f dhbgXW Tg g[X [XTW bY g[\f cTcXe'

MX V[XV^XW @XYYXefba¡f _\UeTel VTgT_bZ Ybe [\f Vbc\Xf bY 9baWbeVXg¡f jbe^f #=\_eXTg[

TaW M\_fba *212$' MX XkT`\aXW T__ g[Tg TeX ^abja gb fhei\iX \a g[X B\UeTel bY

9baZeXff #fb`X jXeX _bfg \a T Y\eX \a *1.*$' @XYYXefba [TW T Vbcl bY g[X *02. XW\g\ba

bY g[X 0VTXLVVH GhXQ WDEOHDX GHV SURJUaV GH OhHVSULW KXPDLQ" >X bU]XVgf gb

9baWbeVXg¡f V_T\` g[Tg <eTaVX jTf g[X Y\efg Vbhagel gb TV[\XiX eX_\Z\bhf YeXXWb`' Db%

fTlf J@3 L\eZ\a\T jTf Y\efg' 8hg [X jebgX abg[\aZ TcTeg Yeb` [\f V[TeTVgXe\fg\V
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*+

VbhagXef\Za\aZ bY g[X f\ZaTgheXf
*)
ba [\f Vbc\Xf bY 9baWbeVXg¡f jbe^ ba ibg\aZ g[Xbel'

? VbaV_hWX g[Tg 9baWbeVXg\Ta cebUTU\_\gl W\W abg `T^X T _baZ&_Tfg\aZ \`cTVg ba

@XYYXefba' <be `beX Xi\WXaVX% eX_Tg\aZ gb @XYYXefba¡f VTeXXe TYgXe [X eXgheaXW Yeb`

FTe\f% fXX CVBXTa TaW Ke^Xa *22+4 CVBXTa TaW >Xj\gg *22-'

" " (23328976 /61 :42 ., $769:5:;:576

CTW\fba TaW @XYYXefba [TW jbe^XW gbZXg[Xe \a L\eZ\a\T ba g[X L\eZ\a\T :XV_TeTg\ba bY

HX_\Z\bhf <eXXWb` #HT^biX *22)% cc' /&*-$' @XYYXefba¡f ce\WX \a \g XdhT__XW

CTW\fba¡f' 7f abgXW% [X Vb`c_T\aXW g[Tg 9baWbeVXg¡f 0VTXLVVH jebaZ_l VeXW\gXW

<eTaVX% abg L\eZ\a\T% Ybe c\baXXe\aZ eX_\Z\bhf YeXXWb`' 7WT`f¡ *01) 9bafg\ghg\ba bY

CTffTV[hfXggf fg\__ eXVbZa\fXW g[X eb_X bY g[X gbja V[heV[ Tf ZhTeW\Ta bY chU_\V beWXe

TaW fbV\T_ Vbageb_' L\eZ\a\T [TW W\fXfgTU_\f[XW g[X V[heV[Xf'

M[Xa @XYYXefba fTj g[X 9bafg\ghg\ba Tf eXcbegXW bhg bY g[X VbaiXag\ba Tg

F[\_TWX_c[\T% [X bU]XVgXW3

? j\__ abj TWW j[Tg ? Wb abg _\^X' <\efg g[X b`\ff\ba bY T U\__ bY e\Z[gf

cebi\W\aZ V_XTe_l ! j\g[bhg g[X T\W bY fbc[\f`f Ybe YeXXWb` bY eX_\Z\ba%

YeXXWb` bY g[X ceXff% cebgXVg\ba TZT\afg fgTaW\aZ Te`\Xf% eXfge\Vg\ba TZT\afg

`babcb_\Xf% g[X XgXeaT_ ! haeX`\gg\aZ YbeVX bY g[X [TUXTf Vbechf _Tjf% TaW

ge\T_f Ul ]hel \a T__ `TggXef bY YTVgz' BXg `X TWW g[Tg T U\__ bY e\Z[gf \f j[Tg

g[X cXbc_X TeX Xag\g_XW gb TZT\afg XiXel ZbiXea`Xag ba XTeg[% ZXaXeT_ be

cTeg\Vh_Te% ! j[Tg ab ]hfg ZbiXea`Xag f[bh_W eXYhfX% be eXfg ba \aYXeXaVXf' J[X

fXVbaW YXTgheX ? W\f_\^X% TaW ZeXTg_l W\f_\^X% \f g[X TUTaWba`Xag \a XiXel

\afgTaVX bY g[X aXVXff\gl bY ebgTg\ba \a bYY\VX% TaW `bfg cTeg\Vh_Te_l \a g[X VTfX

bY g[X FeXf\WXag' ;kcXe\XaVX VbaVhef j\g[ eXTfba \a VbaV_hW\aZ g[Tg g[X Y\efg

`TZ\fgeTgX j\__ T_jTlf UX eX&X_XVgXW \Y g[X 9bafg\ghg\ba cXe`\gf \g' >X \f g[Xa

Ta bYY\VXe Ybe _\YX' #J@ gb CTW\fba% *+'+)'*010% \a FXgXefba *21-% c' 2*/$'

@XYYXefba¡f Y\efg bU]XVg\ba | g[X TUfXaVX bY T 8\__ bY H\Z[gf | jTf j\WX_l f[TeXW' ?g

UXVT`X V_XTe gb g[X <XWXeT_\fgf g[Tg g[Xl jbh_W abg ZXg g[X eXdh\eXW a\aX fgTgXf gb

eTg\Yl ha_Xff g[Xl ceb`\fXW gb Vbaf\WXe TWW\aZ T U\__ bY e\Z[gf \a g[X Y\efg 9baZeXff

#H\^Xe *22/% cc' +),&+1$' IXiXeT_ eX_hVgTag eTg\Y\Xef% \aV_hW\aZ DXj >T`cf[\eX%

CTffTV[hfXggf% TaW L\eZ\a\T% TggTV[XW V_ThfXf Ybe g[X U\__ g[Tg g[Xl jbh_W _\^X gb fXX

TWWXW' 7 Vb``\ggXX V[T\eXW Ul CTW\fba \a g[X Y\efg >bhfX Vbaf\WXeXW g[X cebcbfXW

V_ThfXf' CTW\fba¡f Vb``\ggXX eXcbegXW bhg *+ T`XaW`Xagf% bY j[\V[ *) jXeX eTg\Y\XW

TaW UXVT`X g[X KI 8\__ bY H\Z[gf' J[X ;fgTU_\f[`Xag TaW <eXX ;kXeV\fX V_ThfXf bY g[X

<\efg 7`XaW`Xag jXeX T`baZ g[bfX ba @XYYXefba¡f _\fg g[Tg jXeX eTg\Y\XW% TaW \a

fhUfgTag\T__l g[X jbeWf bY g[X L\eZ\a\T :XV_TeTg\ba bY HX_\Z\bhf <eXXWb`'

BTYTlXggX jTf g[X ceXf\WXag bY g[X <eXaV[ V[TcgXe bY g[X IbV\Xgl bY g[X 9\aV\aaTg\'

J[\f jTf T iXgXeTaf¡ beZTa\fTg\ba Ybe HXib_hg\baTel MTe bYY\VXef% j[bfX ceXf\WXag

jTf =XbeZX MTf[\aZgba' @XYYXefba TaW bg[Xe eXchU_\VTaf jXeX WXXc_l fhfc\V\bhf bY

g[X IbV\Xgl% [XaVX [\f fXVbaW bU]XVg\ba gb g[X 9bafg\ghg\ba WeTYg' J[Xl fTj \g Tf g[X

*)
;iXel */ be ,+ cTZXf% T Ubb^ [TW T VbafXVhg\iX _XggXe \a g[X Ubggb` `TeZ\a gb f[bj g[X U\aWXe \a

j[\V[ beWXe gb U\aW g[X cTZXf' J[XfX `TeZ\aT_ _XggXef TeX ^abja Tf  f\ZaTgheXf¡' @XYYXefba `Te^XW [\f

bjaXef[\c bY Ubb^f Ul je\g\aZ T  J¡ UXYbeX f\ZaTgheX @% TaW T  @¡ TYgXe f\ZaTgheX J'
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*,

ahV_Xhf bY Ta 7`Xe\VTa Te\fgbVeTVl% j\g[ MTf[\aZgba Tg \gf [XTW fXg gb UXVb`X g[X

Y\efg `baTeV[ bY g[X Ka\gXW IgTgXf' J[Xl jXeX XiXa `beX T_Te`XW j[Xa \g jTf

cebcbfXW g[Tg `X`UXef[\c bY g[X IbV\Xgl f[bh_W UX [XeXW\gTel #=bggfV[T_^ *2.) cc'

.-&/-$' >bjXiXe% MTf[\aZgba fXgg_XW g[X \ffhX Ul eXg\e\aZ ib_hagTe\_l TYgXe [\f fXVbaW

gXe` \a g[X FeXf\WXaVl'

@XYYXefba fXag ah`Xebhf UTgV[Xf bY Ubb^f Yeb` FTe\f gb CTW\fba \a *01.&/% Tf [X jTf

ceXcTe\aZ Ybe g[X 9bafg\ghg\baT_ 9baiXag\ba' Dbe`Ta IV[bY\X_W [Tf TeZhXW Ybe fb`X

lXTef abj #_TgXfg \a IV[bY\X_W +))/% cc' *+)&.$ g[Tg CTW\fba Tf jX__ Tf @XYYXefba jTf

\aY_hXaVXW Ul 9baWbeVXg¡f cebUTU\_\f`' ?g \f T a\VX \WXT% Uhg abg% ? g[\a %̂ fhccbegXW Ul

g[X TiT\_TU_X WbVh`Xagf' <be \afgTaVX% @XYYXefba fXag CTW\fba T Vbcl bY 9baWbeVXg¡f

0VVDL VXU OhDSSOLFDWLRQ GH OhDQDO\VH #9baWbeVXg *01.$ gb cTff ba gb ;W`haW

HTaWb_c[% ZbiXeabe bY L\eZ\a\T' CTW\fba [TW \g Ybe a\aX WTlf UXYbeX cTff\aZ \g ba' ?g

\f \`cebUTU_X g[Tg CTW\fba VTa [TiX gT^Xa \a \gf _Xffbaf #Yeb` T Ubb^ g[Tg jTf abg

WXfg\aXW Ybe [\`$ \a g[Tg g\`X' ?Y CTW\fba jTf T c\baXXe bY ZT`X g[Xbel% ? g[\a^ [X \f T

IVbg eTg[Xe g[Ta T <eXaV[`Ta | TaW g[Tg [X Zbg \g Yeb` g[X baX IVbg j[b` @XYYXefba

W\f_\^XW% aT`X_l :Ti\W >h`X'

$ %76-4;9376

8bg[ @XYYXefba TaW CTW\fba jXeX cebYbhaW_l \aY_hXaVXW Ul g[X g[bhZ[g bY g[X

IVbgg\f[ ;a_\Z[gXa`Xag' @XYYXefba jTf gThZ[g T `beX _\UXeT_ iXef\ba bY IVbgg\f[

;a_\Z[gXa`Xag g[bhZ[g g[Ta CTW\fba% UXVThfX @XYYXefba¡f gXTV[Xe I`T__ VT`X Yeb`

g[X CbWXeTgX geTW\g\ba \a g[X 9[heV[ bY IVbg_TaW% j[XeXTf CTW\fba¡f gXTV[Xe

M\g[Xefcbba VT`X Yeb` g[X ;iTaZX_\VT_ geTW\g\ba' 8hg @XYYXefba% ha_\^X CTW\fba%

W\Wa¡g _\^X >h`X% UXVThfX J@ TVVXcgXW g[X bccbf\g\ba M[\Z i\Xj bY 8e\g\f[ [\fgbel%

j[\V[ >h`X¡f 2LVWRU\ RI 0QJODQG W\W abg' >XaVX @XYYXefba [T\_XW g[X <eXaV[

HXib_hg\ba Tf T aXj WTja bY YeXXWb` TaW jTf f\aZh_Te_l \`cXei\bhf gb \gf WXTg[ gb__'

>\f \afbhV\Tag _XggXef TUbhg I[Tlf gb 7U\ZT\_ 7WT`f TaW M\__\T` I`\g[ # J[X geXX bY

_\UXegl `hfg UX eXYeXf[XW Yeb` g\`X gb g\`X j\g[ g[X U_bbW bY cTge\bgf ! gleTagf' ?g \f

\g¡f aTgheT_ `TaheX¡$ YbeXf[TWbj T fg\__ `beX T_Te`\aZ _XggXe bY @TahTel *02, gb

M\__\T` I[beg% j[b [TW UXXa [\f fXVeXgTel \a FTe\f' IXVeXgTel bY IgTgX J@ V[\WXf KI

W\c_b`Tg I[beg Ybe [\f [bfg\_\gl gb g[X @TVbU\af3

?a g[X fgehZZ_X j[\V[ jTf aXVXffTel% `Tal Zh\_gl cXefbaf YX__ j\g[bhg g[X

Ybe`f bY ge\T_% TaW j\g[ g[X` fb`X \aabVXag' J[XfX ? WXc_beX Tf `hV[ Tf Tal

UbWl% ! f[T__ WXc_beX fb`X bY g[X` gb g[X WTl bY `l WXTg[' 8hg ? WXc_beX g[X`

Tf ? f[bh_W [TiX WbaX [TW g[Xl YT__Xa \a UTgg_Xz MXeX g[XeX Uhg Ta 7WT` !

Ta ;iX _XYg \a XiXel Vbhagel% ! _XYg YeXX% \g jbh_W UX UXggXe g[Ta Tf \g abj \f'

#J@ gb M\__\T` I[beg @Ta , *02, \a FXgXefba *21- c' *))-$'

CTW\fba jbh_W abg [TiX je\ggXa g[Tg _XggXe' @XYYXefba jTf g[X `beX Ue\__\Tag je\gXe #Ul

YTe$4 CTW\fba% g[X `beX VTeXYh_ g[\a^Xe' M[Xa g[Xl Uh\_g ba g[X\e Vb``ba IVbgf

[Xe\gTZX% g[Xl _TeZX_l TZeXXW' J[Tg [Xe\gTZX cebWhVXW CTW\fba¡f ah`UXef bY <KH

1HGHUDOLVW TaW g[X <\efg 7`XaW`Xag' 8hg CTW\fba W\W abg Yb__bj @XYYXefba¡f

YeTaVbc[\_\T' Ea `bi\aZ gb FTe\f% J@ XTZXe_l TUfbeUXW g[X _TgXfg <eXaV[

;a_\Z[gXa`Xag g[bhZ[g' CTW\fba cebUTU_l W\W abg% gb ]hWZX Ul [\f ZXaXeT_ f\_XaVX TaW

bVVTf\baT_ W\f`\ff\iX eX`Te^f j[Xa J@ fXag [\` g[X _TgXfg cT`c[_Xgf Yeb` FTe\f'

:Xfc\gX CTW\fba¡f hfX bY cebUTU\_\fg\V TeZh`Xagf \a [\f ah`UXef bY <KH 1HGHUDOLVW% ?
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T` abg cXefhTWXW g[Tg CTW\fba [TW eXTW TaW haWXefgbbW g[X cebUTU\_\fg\V g[bhZ[g bY

9baWbeVXg UXYbeX je\g\aZ g[X`'

@XYYXefba¡f fgTl \a FTe\f cebWhVXW 7`Xe\VTa TeV[\gXVgheX TaW 7`Xe\VTa j\aX' ?g Vbh_W

[TiX _XW 7`Xe\VTa g[\a^Xef gb haWXefgTaW g[X eXib_hg\baTel cebUTU\_\f` bY <eXaV[

;a_\Z[gXa`Xag g[bhZ[g \Y TalbaX [TW haWXefgbbW @XYYXefba¡f geTaf`\ff\ba bY \g' MX

[TiX YbhaW ab Xi\WXaVX g[Tg TalUbWl X_fX \a 7`Xe\VT W\W #Ke^Xa TaW CVBXTa +))0$'

?gf cb_\g\VT_ _XZTVl _Tl abg \a 7`Xe\VT Uhg \a <eTaVX | j\g[ @XYYXefba¡f Vbage\Uhg\ba gb

g[X :XV_TeTg\ba bY g[X H\Z[gf bY CTa ! g[X 9\g\mXa' ?g \f \eba\V g[Tg g[\f eXceXfXagf

@XYYXefba Tg [\f `bfg CTW\fba\Ta% abg [\f `bfg @XYYXefba\Ta'

'-.-3-1+-4

!9,12=.:

8bfgba% C73 @b[a 7WT`f 9b__XVg\ba% 8bfgba FhU_\V B\UeTel

MTf[\aZgba :93 B\UeTel bY 9baZeXff'

&<+42:1.- >793:

DbgX3 8. `XTaf 7eTZb TaW E¡9baabe' <49 `XTaf 8blW Xg T_' 469 `XTaf >hgV[\fba Xg T_'

7WT\e% :' #*20-$ 1DPH DQG WKH 1RXQGLQJ 1DWKHUV XW' Ul J' 9b_Uhea DXj Obe^3 FhU_\f[XW Ybe

g[X ?afg\ghgX bY ;Te_l 7`Xe\VTa >\fgbel TaW 9h_gheX Tg M\__\T`fUheZ% LT'% Ul Dbegba'

7WT\e% :' #+)))$% <KH 3QWHOOHFWXDO 8ULJLQV RI 4HIIHUVRQLDQ /HPRFUDF\* UHSXEOLFDQLVP WKH

FODVV VWUXJJOH DQG WKH YLUWXRXV IDUPHU% BTa[T`% C:3 BXk\aZgba 8bb^f'

7eTZb% <'N' TaW E¡9baabe% 7' 9baWbeVXg #XW'$ #*1-0&2$'dXYUHV GH .RQGRUFHW *, ib_f' FTe\f3

<\e`\a :\Wbg' <TVf\`\_X eXce\ag *2/1 IghggZTeg 3 <e\XWe\V[ <eb``Taa LXe_TZ'

8TW\agXe% ;' TaW 8TW\agXe% H' #*211$' .RQGRUFHW* XQ LQWHOOHFWXHO HQ SROLWLTXH" FTe\f 3 <TlTeW'

8blW% @' F Xg T_ XW' #*2.)&$% <KH SDSHUV RI <KRPDV 4HIIHUVRQ Fe\aVXgba3 Fe\aVXgba Ka\iXef\gl

FeXff' CT\a fXe\Xf +1 ib_f gb WTgX'

9Tccba% B' @' XW' #*2.2$% <KH ,GDPV ! 4HIIHUVRQ 5HWWHUV* WKH FRPSOHWH FRUUHVSRQGHQFH

EHWZHHQ <KRPDV 4HIIHUVRQ DQG ,ELJDLO DQG 4RKQ ,GDPV 9[TcX_ >\__3 Ka\iXef\gl bY Dbeg[

9Teb_\aT FeXff

9baWbeVXg% C'@'7'D'% `Tedh\f WX #*01.$ 0VVDL VXU OhDSSOLFDWLRQ GH OhDQDO\VH ^ OD SUREDELOLW`

GHV G`FLVLRQV UHQGXHV ^ OD SOXUDOLW` GHV YRL[ FTe\f3 ?`ce\`Xe\X HblT_X

9baWbeVXg% C'@'7'D'% `Tedh\f WX #*02.(+))-$' 0VTXLVVH GhXQ WDEOHDX KLVWRULTXH GHV SURJUaV

GH OhHVSULW KXPDLQ XW' @'&F IV[TaWX_Xe TaW F' 9eqcX_' FTe\f 3 ?afg\ghg DTg\baT_ W¡;ghWXf

:q`bZeTc[\dhXf'

:Tfgba% BbeeT\aX #*211$' .ODVVLFDO 9UREDELOLW\ LQ WKH 0QOLJKWHQPHQW' Fe\aVXgba% D@3 Fe\aVXgba

Ka\iXef\gl FeXff'

<bfgXe% ;' Xg T_' #*221$% @XYYXefba <Tg[XeXW I_TiX"f BTfg 9[\_W% 7DWXUH% DbiX`UXe .'

=\_eXTg[% @' TaW M\_fba% :' B' #*212$' <KRPDV 4HIIHUVRQhV 5LEUDU\* D FDWDORJ ZLWK WKH HQWULHV

LQ KLV RZQ RUGHUMTf[\aZgba :93 B\UeTel bY 9baZeXff

=beWba&HXXW% 7aaXggX #+))1$' <KH 2HPLQJVHV RI 6RQWLFHOOR" DXj Obe^3 M'M' Dbegba'
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=bggfV[T_^% B' #*2.)$% 5DID\HWWH EHWZHHQ WKH ,PHULFDQ DQG WKH 1UHQFK :HYROXWLRQ 9[\VTZb3

Ka\iXef\gl bY 9[\VTZb FeXff'

=h\__b\f% 7' #*120$% 5D PDUTXLVH GH .RQGRUFHW* VD IDPLOOH VRQ VDORQ VHV DPLV #'&%!#($$

FTe\f3 FTh_ E__XaWbeY'

>TeTfmg\% P' #*2.+$% 4RKQ ,GDPV WKH SURSKHWV RI SURJUHVV 9T`Ue\WZX% C7 3 >TeiTeW

Ka\iXef\gl FeXff'

>hgV[\afba M' J' Xg T_' XWf'#*2/+& $' <KH 9DSHUV RI 4DPHV 6DGLVRQ CT\a fXe\Xf *0 ib_f gb

WTgX' Lb_f *&*) chU_' Ul 9[\VTZb Ka\iXef\gl FeXff% g[XeXTYgXe Ul Ka\iXef\gl bY L\eZ\a\T FeXff

CTeV[\baX% C' #*20.$' 9KLOLS 6D]]HL* 4HIIHUVRQhV g]HDORXV ?KLJh' DXj Obe^3 7`Xe\VTa

?afg\ghgX bY ?gT_\Ta IghW\Xf'

CVBXTa% ?T\a #+))/$' ,GDP ;PLWK* :DGLFDO DQG 0JDOLWDULDQ' ;W\aUheZ[3 ;W\aUheZ[

Ka\iXef\gl FeXff'

CVBXTa% ?T\a #+))2$' 4HIIHUVRQ ^ 9DULV HQWUH #'(% HW #'() * 5D UHQFRQWUH GHV 5XPLaUHV

`FRVVDLVHV DP`ULFDLQHV HW IUDQ_DLVHV FTe\f3 9'7'C'I% fqe\X x>\fgb\eX Wh 9T_Vh_ WXf

FebUTU\_\gqf Xg WX _T IgTg\fg\dhX y% a
b
+./'

CVBXTa% ?T\a TaW Ke^Xa% 7' 8' #*22+$%  :\W @XYYXefba be CTW\fba haWXefgTaW 9baWbeVXg¡f

g[Xbel bY fbV\T_ V[b\VX5¡% 9XEOLF .KRLFH 0,3 --.&-.0'

CVBXTa% ?T\a TaW >Xj\gg% <\baT #*22-$ .RQGRUFHW* IRXQGDWLRQV RI VRFLDO FKRLFH DQG SROLWLFDO

WKHRU\ 9[X_gXa[T`3 ;WjTeW ;_ZTe

CXhfa\Xe% DbeUXeg #*222$' /U ,UEXWKQRW HW 6U 2LGGHQ* PDWK`PDWLTXHV SURYLGHQFH GLYLQH HW

SHWLWH Y`UROH* VXU OH SUREDEOH DX G`EXW GX @>333
H

VLaFOH HQ ,QJOHWHUUH' FTe\f3 9'7'C'I% fqe\X

x>\fgb\eX Wh 9T_Vh_ WXf FebUTU\_\gqf Xg WX _T IgTg\fg\dhX y% a
b
*/+'

CbffaXe% ;' TaW Hbff% ?' #*210$' .RUUHVSRQGHQFH RI ,GDP ;PLWK +
aW
XW' ?aW\TaTcb_\f3 B\UXegl

<haW'

FXgXefba% C' :' #XW'$ #*21-$% <KRPDV 4HIIHUVRQ* ?ULWLQJV DXj Obe^3 B\UeTel bY 7`Xe\VT'

HT^biX% @TV^ D' #*22)$ 4DPHV 6DGLVRQ DQG WKH .UHDWLRQ RI WKH ,PHULFDQ :HSXEOLF DXj

Obe^3 BbaZ`Ta

HT^biX% @TV^ D' #*222$' 4DPHV 6DGLVRQ* ?ULWLQJV" DXj Obe^3 B\UeTel bY 7`Xe\VT'

H\^Xe% M'>' #*22/$ <KH ;WUDWHJ\ RI :KHWRULF DXj >TiXa3 OT_X Ka\iXef\gl FeXff

IT^T`bgb% J' TaW JTaT^T% >'% XW'% <KH :LVH RI 9ROLWLFDO HFRQRP\ LQ WKH ;FRWWLVK

0QOLJKWHQPHQW' BbaWba3 Hbhg_XWZX +)),'

IV[bY\X_W% Dbe`Ta #+))/$' ,UFKLWHFWV RI 9ROLWLFDO .KDQJH* FRQVWLWXWLRQDO TXDQGDULHV DQG

VRFLDO FKRLFH WKHRU\' DXj Obe^3 9T`Ue\WZX Ka\iXef\gl FeXff'

Ke^Xa% 7'8' TaW CVBXTa% ?' #+))0$'  D\V[b_Tf 9b__\a TaW g[X W\ffX`\aTg\ba bY 9baWbeVXg \a

g[X Ka\gXW IgTgXf¡% ;FLHQFH LQ .RQWH[W +)#*$3 *+.&,,'

LTa :beXa% 9' #*22*$% -HQMDPLQ 1UDQNOLQ DXj Obe^3 FXaZh\a 8bb^f' Ee\Z\aT__l chU_\f[XW \a

*2,1"

M\g[Xefcbba% @b[a #*21+$' 5HFWXUHV RQ 6RUDO 9KLORVRSK\ XW' Ul @' IVbgg' DXjTe^3 Ka\iXef\gl

bY :X_TjTeX FeXff'


