CHAPTER 21

PROXY STATEMENTS
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4K FQQ YMJ ITHZRJSYX YMFY HTRURSANVYIIR UIWTXN ZHNJ B
YMJ RTXY ZXJIKZQ KTW WIJUTWYJIWDWNBIYBW RKIITNS K M
YT XYTWNJX FSI J[JS GWJIFPNSL SJ\X

S5WT]" XYFYJRJISYX YJQQ ~"TZ \MFY¥ HVMRUYFINW JHININ
KWTR HFEXM FSI XYTHP YT KWJJ D HYT SWNI X YXMOK REY
JSYFSLQJ J]JJHZYN[JIX FSI GTFWI RIWGNWQ I IJWWXIFTQIYT
J[IWAYMNSL KWTR RIWLIWX YT MTYHBS QRNIYSNHRQ [NXX
KWTSY WT\ XJFY YT GWF\QX GJY\JJSWK HJ RXWHSA JAVST Q

SWTINJX FWJ YTT [FWNJI KTW FRUMZNMI SYXINGU XW ZQH
HMFUYJW \NQQ KTHZX TS YMJ PNSWV2S 2bSWJIT R F & '8 ZFNDF
XYFYJRJISYX NXXZJI G : 8 HTRUFGNYWFMEYNWJ ME
XMFWJX YWFIJI TS JJHMFSLJX TW RAWRIY SJHFBW KNP J
*IHMFSLJ (TRRNXXNTS 8*( :JWA XRBRQHOZXQNMN MIC
HTRUFSNJX FSI KNWRX GFXJI TZYXNKMQQWY t NsK KLINVG J §

WHAT A PROXY IS — AND ISN'T

Proxies amount to an open letter to a company's shareholders.
And as federal securities rules require much of the information
to be presented in a consistent and systematic way, proxies tend
to be more accessible than most other corporate filings.

Most fundamentally, annual proxy statements tell shareholders
what they can vote on at the company’s annual meeting.

Typically, that's electing or re-electing company directors (board
members), approving the company’s auditor, and voting on any
proposals made by management or shareholders.

Companies are supposed to include context and background to
give investors an informed choice. That makes it a wellspring of
data and insight for reporters writing about those topics and
many others. Most of the information covers the prior fiscal year,
but some look back further than that.
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<-4 +. 1*8 574=> (TRUFSNJX FQXT KNQJ UWT]A XYFYJ
XUJHNFQ XMFWJIMTQIJW RJJYNSLX
* *
89&9*2*398% HTS[JSJI YT HTSXNIJW F RIWLJW TV
2TXY UWTINJIX FWJ KNQJI G* YMJ HTRMBEJS RWXJIKQQJII RIWLIW UWT]NJ;
FSI \WNYYJS G YMJ HTRUFS* KWTR YMJ

HTRUFSAbX UJWXUJHYN[J &X F WJIXZQ Y+ ¥ MIGKT WR FQ)
HTSHQZXNTSX FSI WIHTRRJISIFYNTSX YJISI YT 63 7
UWJINHYFGQJ 9MJ IFYF JJUQFSFYNPsk4Es1 89&97%27398

HTSYJ]Y FWJ ZXZFQQ™ RTWJ ZXJIKZQ KW WMITWRIWEX HES FQIFAX GJ K
8*(bX ,&7 IFYFGFKSI YMJA HFS TKYJS
8TRJ UWTINJIX FWJ KNQJI GA TYMIW KEWYNIX NSWTOMI WY 3 \JGXNYIX TW
YT FHMNJI[J F UFWYNHZQFW FNR 4SJHARBLSSX UFLIX &IINYNTSFOQQA
JIFRUQJ NX F UWT]? XYFYJRJISY KNQJR{ANSKWIWEY TKKIW XIW[NHIX
XMFWJIMTQIJWX XJIPNSL YT TZXY XTRYP YW FKAM ESIFESFOr J KNONSLX

HTRUFSA"bX GTFWI 9MFYbX HFQQJI FZ%WWAY@IGY7YJQ(‘JI'ZWHJX XJHYNTS TK
FSI NY FQRTXY FQ\FAX RJFSX SJ\X

*[JWA PNSI TK KNQNSL MFX F HTIJ N
HTRUFSA"bX KNSFQ TW dIJKNSNYNJJ
<-*3 &7* 9-*> +.1%)% ATZbQQ ZXJ KTW RTXY XYTWNJIX _ N
& HTRUFSA NX WJVZNWJI YT KNQJ UW B]" PKYFIYV BISHWNTS & TK YMJ )
\NYM YMJ 8*( ST QFYJW YMFS YMJ IFYMFWIXPIWSX YMJ ITHZRISYX 5W.
RFYJWNFQX FWJ KNWXY LN[JS YT XMEWIMBDXIIJMMXNIHFW 57* & KNQNSLX
YMEY WJEXTS UWT]INJIX FWJ ZXZFQQW KALQW I \WBKFIXFSHMIJA HFS MJQU ~TZ
TK FS FSSZFQ XMFWJIJMTQIJW RJJYNSLM I MJI RWINMNWNTS FSI FWJ ZXZFQQ
YNRNSL NX LT[JWSJI GA F RIXM TK XRFWJI BIKTWJI YMJI IJKNSNYN[JI [JWX
KJIJWFQ WZQJX GZY FSSZFQ UWT]" ERFYIFRIFSWXXFS|I XZUUQJRJISYFWA IT
YAUNHFQQ”A HTRJ TZY YT  IFAX GIKMWJIZYMEX )*+& & TW 57*& & KNQN
FSSZFQ RJJYNSL FSI ZXZFQQ” FKYJW MMYHARY IS XI[JWFQ NS XJVZJISH
MEX KNQJI NYX +TWR 0 2TWJ TS HOXIJN$*+7 & FWJI WEFWJIW
(MFUYJW

<FYHM KTW )*+( & KNQNSLX 9MJ"b
+TW RFSA" HTRUFSNJX _ JXUJHNFQQAMUIMHFIO DSTEWHNYFYNTSX F [TQQJA N
AJFWe HTRUFSNJX JSINSL YMINW KNXHMEQHFIFQX\FBJI GA FHYN[NXY NS[J
)JH _ YMJ FSSZFQ UWT]A" HTRJIX THTRIGFSUMN QINXYNSL RFSFLIJRJISY F
JEFWQA 2FA 9MJIWJ FWJ UQJSYA TK J]OIMUYVMHIYSWNXY NS[IJXYTWX QF~A TZY
YMTZLM +TW J]JFRUQJ &UUQJ .SH JEBXXWWKXTSIFWIJWRX NS F GNI YT LJY
QFYJ 8JUYJRGJIW FSI KNQJX NYX UWTTYNEBTIWWIPXXNIIJSY GTFWI HESINIF
IFSZEWA KNSI YMJXJ TS YMJ HTRUFS~bX \JG>

LTTI WIJEXTS YT LJY ZXJI YT ZXNSL
&X F UWFHYNHFQ RFYYJW QTTP FY WMISWI WFRWPSXIW[NHI YT IT ATZW \
KNQJI NYX QFXY FSSZFQ UWT]” XYFY(JTRIEASNINMY " INMFQQA KNQJ WJIXUT
TSJ\NQQ UWTGFGQA” FUUJFW FGTZY FX )W GKYXT AKZ RFA MF[J YT \FIJ
YMJ HTRUESA \TSbY XFA \MJS NY UQFS2QYNWKQDRWTZSIX TK GFHP FSI KTV
PJJU HMJHPNSL FWTZSI YMFY IFYJ TK KTQQT\ ZUX _ YT LJY YMJ KZQQ
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7IJUTWYJIWX RTXY TKYJS ZXJ UWTINNYJYOFWIONWX NX% UMIMZI UWT]NJIW BEXM I
WZQJX WIVZNWNSL ZSNKTWR HFQHMOQ HYSYSW FISJHB XHKQINIIAWYN[I UFA™ 11
8ZRRFW”" (TRUJSXFYNTS 9FGQJ YAUNHFOQXQ¥ WI\FWT]¥MIYRWIRFSY 9MNX N
INXHQTXZWJ NS F UWT]® KNQNSIKKYWFYFREWQZIIKSEKQZXRFKP TUYNTSXSXY
JVZNY”N NSHJSYN[J UF* UJSXNTS [IJKN®XNIFHTRUWMBXAYMNRIBIERFYNTS NS|
GJSJKNYX \NYM ZU YT YMWJJ "IAWHIWK IFHMIAXKFY MITKXIXHTQZRSX FSI \M

8&1&7>

OMNX NX UWJIYYA XYWENLMYKTW MW U FPR NSYY NI N | KGNV Y
JRUQTAIW YT YMJ JRUQTMIJ T[IW YW JIY MFXWNXI SKY YIMW
QNSPJI YT NSIN[NIZFQ TW HTRUFS” UJWKTWRFSHJ RJF

'43:8
OMNX HFS RIJFS RFS” YMNSLX GZQ"MIIWIHWJIWNK3WW e
GTSZXJX TSJ YNRJ UFATZYX STY WRIUF STUTQM HNNBY QY YZF
UIWKTWRFSHJ UQFS .SHJSYN[J GTQZRIX RUIFYIRMN NIV
GTSZX HTQZRS HFS NSHQZIJ XNLS TSNGX SXX[IXVPSHIH N
FS» SZRGIW TK TYMJW UFATZYX 9MEFXB ISNXK X5 FHORSB
TKYJS GJ IJKIWWJII (MJHP YMJ YRGIHMEKNHXTYSTYJIX K-

*6:.9> 47 894(0 '&8*) (425%*38&9.43

O9MJIXJ FUUJFW NS YMJ SJ]Y Y\T HT QAR FSQINIPXIX X E QN
JXYNRFYJX 9MJ YWZJ [FQZJ \NQ QY KQ¥ZMJY HA R F V| XY X
UWNHJ TW TYMJW KFHYTWX 9MJ FRGZEY XMWIMY TW Y B WN
HFQHZQFYJI G RTWJ TW QJXX XJYJRIWMT MM F K\F K NXMI
RFIJ YT YMJ J]JJHZYNJJ

894(0 &<&7)8
SHQZIJ TWINSFWA XMFWJX TK HTRORYXYTHP |GZY
WIXYWNHYJI XYTHP TW WIXYWNNYRIS XYTWR 28 RF S H
XMFWJX UMFSYTR XYTHP TW F [RW®XYWZRKSTKMJIW
9MJIAbWJI FQQ FQNPJ NS YMFY Y®IQJRXZJIXXMBYSNR S Q
XYTHP UWNHJ RZQYNUQNJI G*» YMSNSYZR G I TK BANN
LIYX 9MJ ZQYNRFYJ [FQZJ \NQQ K®©ZMINZKYJI MWPY LWV
GZY YMFY NXSbY WJKQJHYJI MIJWJ

459.43 &<&7)8

SHQZIJ XYTHP TUYNTSX GZY FQ@XB QX XQNRFRKNGN P\
FUUWJHNFYNTS WNLMYX 9MJIJXMBWDFRRFYNRRQEW
YMJ J]JIJHZYN[J 1JUJSIX TS YMJ INKKXMFPMI GWK\HJIS
\MJS YMJIA WIHIN[J YMJ F\FWIX F31I8MIMIM FVEX N W |
YMJR NS TKYJS "JFWX QFYJW S MEBIYRONFKNL ZNK
WJIJKQJHY FS JXYNRFYJ TW UWTOJHYNTS [FQZFYNTS

* .
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.SHQZIJX F [FWNJY”A TK HFEXM UFAFEYXXYNWI YT YMJ HTRU
NSIN[NIZFQbX UIJWKTWRFSHJ 9MJ RIKY@Y NFIRRIBNNX YMJ FSS
GTSZX GZY RFSM HTRUFSNJX FQXT MHAJIURIFSXYJIJWR NSHJSY
GFXJI' TS Y\T TW YMWJJ "JFWX TK HTRUFS* UJWKTWRFSHJ

(-&3,* .3 5*38.43 ;&1:* &3) 3436:&1.+.%)
Y¥+*77*) (425*38&9.43 *&73.3,8

&INX YTLIYMIW Y\T QFWLJQ” ZSNSNXNWMJILWRTEZBYXK 4SJ
YMJ J]JJHZYN[IbX UJSXNTS IZWNSAQYMND ZIF WY MBIT Y YNWIXWVY T Y
NSHQZIJX XTRJ GZY STY FQQ TK YYWMJINSGYHE®WIXNMNWEWSJII TS
IJKIWWJII HTRUJSXEYNTS FHHTZSY OMQ"GNBIFEPIT\S NX ZXZF
KTTYSTYJ 8TRJ HTRUFSNJX YWA YTEWDZJ YMFY YMJXJ ER
XMTZQISbY GJ HTZSYJI FX UFWY TAY NYKKIS "JFWbX UF~ G
HTRUJSXFYNTS KTW \TWP UJWKTWRJHESNFRINGY X YMJ J]J
LJY NS YMJ KZYZWJ _ NS YMJ XFRNSFET YMAW RTBINNZY
UFWY TK ATZW UFA &Y YMJ [JWMRIEXSINY WIKQJHYX F LW
XTRIJYNRJIX JSTWRTZX .4: KWTR YMJ HZIYRUFS”A YT YMJ J]JH

&11 49-*7 (425*38&9.43

& HFYHM FQQ KTW XUJHNFQ GIJSIKNYZUFGNKIIWPX KWTR XTZ
NSXZWFSHJ FSI INXHTZSYJI XUTWWNXIVNRARIINY T KWJJ OJY
HTRUFS” XZGXNIN_JI MTRJ WIJST[FYNTSX RES'™WY MNSL T[IJW

GJ NYJRN_JI ZXZFQQ"N" NS F KTTYSTWIHKTQQT\NSL YMJ 8ZRRF
(TRUJSXFYNTS 9FGQJ TW NS F XJUFRMBFMBEXYFGQJ _ \MNHM TKY
KTTYSTYJX TK NYX T\S &Q\FA*X QTTP HQTXJQA"

949&1

O9MJ RTXY [FQZFGQJ HTQZRS KTW WJIJUYMXY IWMIX XBRF IJFIQNS

TK YMJ TYMJIJW HTQZRSX OZXY QNAWNFKFSNTAYIXTSXRJ SJ\X
MF[J KTWRZQFX YT HFQHZQFYJ YWRQNWUIRS RMWNXNTS TK dYT
HTRUFSNJX TKYJS FWLZJ YMFY TYMIJWIBXEIXZ¥WIX RFPJ RTWJ
YMNX NX YMJ ZSN[IJWXFQ XYFSIMWMWWR WYhXQFKNKNI Sl FS' KJII1J
HTRUFWFGQJ FHWTXX HTRUFSNJX >TZEWXJINXNWR LWTZSI NK
JXUJHNFQQ” NK ~"TZ YJQQ "TZW FZMJIIZEKXKNBMFY SZRGJIJW ~TZb
dYTYFQ UFA FX WJUTWYJI YT KJITWEK @ XIHWW WINRNVIXIWILZQFY

>TZ RFM MF[J STYNHJI XJ[IJWFQ WIKIJWJIBHYNMYR KTTYSTYJ
_ YMINM TKYJIS MTQI YMJ RTXY NSYNGIXNMNINENGXINSI TUJS
YMJ UWT]A

574=> 89&9*2* a.
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OMNX NX YWIFYJI RZHM YMJ XFRJ YMTEXM INBZY RPXKAJIYFNQJI YFGQU HT

RTXY WJHJSY "JFW (TQZRSX [FW" GFXCAYTHBRSFN IMWMWFHYIYNKHIX UFNI N§

F\FWIX TUYNTS F\FWIX STS JVZNY"SNEMISHN[IJIRPWYVAI HITRU LFNSX

ZSZXZFQ KTW INWIJHYTWX FSI FGHQZMBAY HIRPXSHAWINFE YN TXJ KT|TY S

FOTYFQ HTQZRS 3TYJ YMFY YMNXX F6QJ §TSJINRUQM™ NS HQRZIHY TW X
FOQXT XNY TS YMJ GTFWI FWJ ZXZRYUQJSNEYNWS SERRBWS (T MIWJ

(425*38&9.43 ).8(:88.43 &3) &3&1>8.8
O9MJ RTXY J]YIJSXN[J HTRUJISXFYNTS XJBYNTI I YMJ QWHNY ZXJKZQ

XTRIJYNRJIX RNXMJIFWI FX d()3&e THURE RXSYHQ XIWHIYINTSYFYJRJISY NS

HTRUFS” JJUQFNSX MT\ FSI \MA NYYJITHNIPIHZTY N’ X NMXY NY INI GZY NYD.
GTNQIWUQFYJ FSI OZXYNKNHFYNYBNKS | SYNMTMDY A BRAMRIKNIX IBWJI XZUUTX.

JIJIJHZYN[IJX LTY \MFY YMJ” INI FSI IMI'Y 88§ TRIBWNRNKSYTMI WIFXTSNSL K

GJ FRZXNSL FSI YMJ HTSYWFXY GJY\BJI% FBFYTBEXHHARBFEI: XI\X\TWYM
ZSIIWXYFSI YMFY NY HFS GJ INKKNHZQY YT I JHNUMJW

-I ':8.3*88 '*&98 '&8
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& SJ\QA NXXZJI UWT]A HFS LISIWFYJYSDRNSL NVIXHTRUJSXFYNTS JJUJWY

T\S XZHM FX \MJS F (*4bX UFA ITZG Q@XM REFHQXMW X PST\QJILJFGQJ FGTZ

UJWPX HTSYWFXY XMFWUQA \NYM QFHTRKRSPS| HTXY

HZYYNSL TW F XMFWJIMTQIJW \FLJX F UWT]A KNLMY

KTW JJFREQNYbX FOXT F ZXJKZQ WJIKJWJISHJ YTT

KTW XYTWNJIX YMEY TWNLNSFYJ \NYMISdv 405y x9%rw 3789 *,,

NIJFX -JWJ FWJ XTRJ TK YMJ RTXY HIREWS YT HMJHP YMJ XN]YM HTQZ]

\FAX F UWT]A HFS GJ ZXJKZQ GTYM RX FXNWSI RBWIIKIJWWIl HTRU HMFSL

SJ\X JQJRJISY FSI NS XZUUTWYNSL WIQHXYN[IJX FUUWTFHM WJYNWJRJS)

[FQZJX HFS XPAWTHPJY & IJINHFYJ

. N . GJSJKNYX YFGQJ \MNHM ZXZFQQA

5.3 9-7 7&.8 47 9-* 5&> XZRRFWA HTRU YFGQJ LN[JX RTWJ

(:9 43 9-* (*4 TZY STY TSQ” YMJ FSSZFQ NSHWJF}

9MNX NX F YWNJI FSI YWZJ FUUWTFHM YZRLINWGIXISY [FQZJe TK YMJ UJ
8ZRRFW" (TRUJSXFYNTS 9FGQJ YT HNSHZIJFYIXYMRQFWX F SZRGJIW YM
NSHWJIFXJ TW IJHWJIFXJ NS YMJ YTYROTWRTEK y T YSTYJIX TW YJ]Y SJF
HMENWRFS TW (*4 .K YMJ (*4 NX SJ\®3IIJWQANSL UJSXNTS KTWRZQFX FS

FUUTNSYJI ATZ HFS ZXZFQQ” HTRUFWISY¥MINW MEALM TKYJS YMJ SZRGJ
YT YMINW UWJIIJHIXXTWbX YMTZLM ~TZ RFA SJJI YT
UZQQ YMJ UWNTW AJFWbX UWT]» YT 1§ XWIWHFEYIX KTW YMJI XN]YM |

YNRJ (*4X HTSXNIJW QTTPNSL FY REAN X kWTR FS JJJHZYN[IbX 1JKIW?
YWJSIX HTRUJSXFYNTS FHHTZSY HMJHP YW

HTRUJSXFYNTS YFGQJ \MNHM ZXZF

UJSXNTS XJHYNTS .Y GWJFPX IT\S
JFHM JJJHZYN[J XJY FXNIJ NS 1JKJIJW
UWNTW AJFW _ WTZLMQ” YMJ JVZN[
HMFWLJI P UQFS _FX \JQQ FX M
HTRUFSA HTSYWNGZYJI YT YMJ FHH
YMJ AJFW \MNHM HFS GJ XNLSNKNF
HTQZRSX XMT\ LENSX TW QTXXJX T¢
\MNHM YMJ HTRUFS” UF~AX FSI FSA

YMJ J]JJHZYN[J \NYMIWJI\ I ZWNSL YM
90&0* 894(0 YTYFQ HTQZRS LN[JX YMJ J]JJHZYN].

) GFQFSHJ FX TK YMJ JSI TK YMJ QFX
&3) 459.438 &3) (&8-j

)TSbY KTWLJY YT HTRUFWJ MT\ INKK VX_JZS ) ,
HTRUTSJSYX TK UFA MF[J HMFSLJI 2FTW dFQI\_/I'3’8 5 & .9

FSI QIJXX XYTHP HTZQI NSINHFYJ RFSBWPXXFEFXUJHNFQ J]JJHZYN[J GJS
QNYYQJ NSHJIJSYN[J YT LISIWFYJ LTTUWNMFWZRWVEXNKITOM X FSI FYYWFHY FYY
XMFWIMTQIIWX 2TWJ XYTHP FSI QIXWHEXMFRIFSKNS F KTTYSTYJ YT YM
RTWJ TK FS J]JJHZYN[JbX UFA NX FY WRNXWPISAMYXMIMS HTQZRS TK YMJ 8ZRI
HTZQI XUZW GJYYJW RFSFLJRJSY TWTFRWUMNSOPRNYIWTS 9FGQJ TW F SIJFWG
XA\NSL KTW YMJ KISHIJX RISYFQNY” TXSRES FQNXT(TRUJSXFYNTS )NXHZXX
XZLLIXY RFSFLJRJSY FSI YMJ GTFWI&SWR SANQXNXHNYNTS YMJI HTRUFS” 1
FGTZY YMJ KZYZWJ <JNLM YMJ UTXXNGIN[EMWNNITIZX ANWPX GWNJIKQ”

574=> 89&9*2* I-



89&0* 4:9 9-* 4<3*78 8TRJ WIJFQ QNKJ JJFRUQJX KWTR ~J
g/IAFY WJISYJlI YMJ HMFNWFR

T N
& YFGQJ TK GIJSJKNHNFQ T\SJWX XM%{%%’;%
XMFWJIX TK HTRUFS? XYTHP FWJ MJQ k\] H GZXNSIXX JSYIJWYFNSRJ

*
INWIHYTW FSI SFRJI JJJHZYN[J uQzxX ts' UFNI RNQONTSX KTW ¥YMJ (*4E

FLLWIJLFYJ SZRGJIJW KTW FQQ INWIHYTWX FSI TKKNHJWX
Y FOQXT XMT\X YMJ XYFPJX TK RFOTW XMFWJIMTQIJWX
YMTXJ T\SNSL UJWHJSY TK XMFWJX TW RTWJ

OIMNX NX F XSFUXMTY NS YNRJ FX TK YMJ JSI TK YMJ
QFXY KNXHFQ *“JFW

1TTP MJWJ IZWNSL YFPJIT[JW GFYYQUX YT XJJ MT\

RZHM TK F XYFPJ RFSFLJRJSY MFX TS _NYX T\S

>TZ HFS FQXT ZXJ NY YT VZFSYNKA M*T\é?*Z*HM FT%R B
JJIHZYN[J MEX OTXY TW LENSJI Ts Urubw kwer/4=> +.,-9
XZ11JS HMFSLJX NS XMFWJ UWNHJ .16WHMIMKIMXMFY X ITSbY HTRJ FWTZSI 1
RIWLIJW ZSIJW\FA TW YMJ HTRUFSA NMIGBMWILTKYJIS SI\X \MJIS YMJIA IT
FHVZNWJI TW YFPJS UWN[FYJ ~TZ HESNUXMSYREYTIW UZYX KTW\FWI TSJ T
MT\ RZHM J]JJHZYN[IX \NQQ RFPJ TS MMINWF¥MEWJIXHTSYJIXY NSHZRGJS)
_ 0ZXY RZQYNUQ”A YMJ XMFWJ HTZSWMONKYSIVBFQMNIWZS ZSTUUTXJI &H
HMFSLJ NS XYTHP UWNHJ TW KTW IJINSIEXYMEX RZXY UWTIZHJ FSI INXY
UWTUTXJlI XMFWJ UWNHJ REFYJWNFQX YMJRXJQ[JX RFPNSL Y
YMJ HTRUFSAbX JINXYNSL RFSFLJR.
JJUISXN[J UWTUTXNYNTS 2TWJIT[IW
TKYJS HTRJ FKYJW RTSYMX TK GJM|
SILTYNFYNTSX \NYM YMJ XNYYNSL
XMEWIMTQIJWX YMFY LT YMNX KFW
XIWNTZX

9MIXJ FWJ YAUNHFQQ"N XYWFNLMY K’

UNJHJIX GZY ITSbY KTWLJY YT RNS.

KTW PJ* IJYFNQX RJSYNTSJI FGT[J

XN_NSL ZU YMJ XYFPJX JFHM XNIJ N
1 N

:39&3,1* 9.*8 9-&9 3) HTRUFS FSI QTTPNSL KTW UTYJSY

YMJI WIQFYJI UFWYA™ INXHQTXZWJX |
(TWUTWFYJ INWJHYTWX FSI YMJ J]JWMJF}(J,YLM%AU \NYM YMJ KNQNSLX >

XZUJW[NXJ XTRIJYNRJIX MF[J GZXNSJIXX A JH Jsbv)sd-ﬂYFQX ZSYNQ XMTW
TYMIW WIQFYNTSXMNUX GJIATSI YMJF%E%IFLE? RIMMRs L

WZS YTLIYMIW 9MTXJ YNJIX FWJ XZUUTXJI' YT GJ

QFNI TZY NS YMJ WJQFYJI UFWY~ YWFSXFHYNTS

INXHQTXZWJ XTRJYNRJIX QFGJIQJII dWIQEYWE 3, :49*8 9-&9 (4:39
UJWXTSX e dWJQFYJI YWFSXFHYNTSX & TW.TYMJW YJWRX
7JQFYNTSXMNUX HFS GJ INWJHY TW Y%%v?/?Ll\ﬁ':FYMJW

JSYNYNJIX XZHM FX F INWJHYTWbX JRSOYKWNVLWYFBMJ NYJRX KFHNSL F
JJJHZYN[IbX KFRNQ” YWZXY TW NS[JXRSRBESFLJRIJSY UWTUTXFQX 9MJX.
UFWYSJWXMNU SJFW YMJ JSI TK YMJ KNQNSL 8TRJ

-I ':8.3*88 '*&98 '&8



FX WJSJ\NSL YMJ TZYXNIJ FZINYNSL KNWRbX HTSYWFHY 'ZY
J[JS YMIWJ UF” FYYJSYNTS \MJS HTRUFSNJX X\NYHM YT
XRFQQJIJW QJIXXJW PST\S FZINYNSLTKNWRX .Y HFS GJ F XNL
YWTZGQJ

9MJ RTWJI NSYIJWIXYNSL UWT]N RIFXZWJIX YJSI YT

GJ UWTUTXJI G ZSMFUUA XMFWJIMTQIJWX 8TRJ FWJ
JXXISYNFQQN UTQNYNHFQ TW XTHXKMNXXYFYJRJISYX 9AXTS +TTI
WTZYNSJIQ"N FXPJI YT YWJFY NYX HMNHPJSX RTWJ MZRFSJQ”*
\MNQJ &UUQJ NS KFHJI FS ZSZXZFQ IJRFSI YT

JQFGTWFYJ TS INWIJHYTWXb UTYXSYYNFQ HTSKQNHYX TK NSYJWJ
KWTR F ) ( YMNSP YFSP YMFY XZLLJXYJ &Q ,TWJ MFI
GJIJSJKNYJI KNSFSHNFQQ" KWTR HTRUFS” UTQNHNJX _ FS
FQQJLFYNTS &UUQJ WIOJHYJI

4YMIW UWTIN RIFXZWIX YZWS TS GWTFIJW UMNQTXTUMNJIX T
HTWUTWFYJ LT[JWSFSHJ XZHM FX XJUFWFYNSL F HTRUFS”bX
HMFNWRFS FSI (*4 UTXNYNTSX TWWX[NSL GNL XMFWJMTQIJ

F RTWJ INWJHY XF* NS HFQQNSL XUJHNFQ RJJYNSLX

(TRUFSNJX UWTI[NIJ IJYFENQJI WIGENYFQX YT UWTUTXFQX Y
TUUTXJ \MNHM NX RTXY TK YMJR 8TR K M J X
XMFWIMTQIIJW UWTUTXFQX FUUJFW IW
WIKQJHY F GNI G» ZSNTSX TW REFHNNX
JEXNIW QFYJIJW TS YT HMFQQJSLJ RARSF
KFHIX TS YMJ GTFWI 8ZHM HMFQQJSLJ
XZGYQJ XT WIFI YMJ FWLZRJSYXJTS G
TZY \MFYbX LTNSL TS

O9MJ 8THNJYN TK (TWUTWF
, T[IIWSFSHJ 5WTKJXX

.S YMJ JSI YMJXJ XMFWJMTQIJW UWTU &S FXXTHNFYNTS KTW YMJ H
FIINXTWA UWTUTXFQX RJFSNSL YMJ G YMEY IWEKY UWTINJIX FSI N
NLSTWJ YMJR _ GZY YMJWJ FWJ TKYJS FHWTXX YMJ HTZSYW
HTSXJVZJSHJX KTW FSYFLTSN_NSL XMHA ,
UWT]?» GFYYQJ \NYM INXXFYNXKNJI MJI 9MJ (TSKIWJISHJ "TF

OMNX LWTZU FQXT \WNYJX FG
<&9(- +47 (-&3,*8 FSI XUTSXTWX WTZSIYFGQJX

K ATZ XUTY F UWJQNRNSFW" UWEKNQNS VL RAFEI RIS SRS AR 3
GIJKTWJ YMJ KNSFQ [JWXNTS HTRGX ZT%Z

YMJ HTRUFS”A FX ATZ \TZQI \NYM YMI W (TZSHNQ TK .SXYNYZYN
ATZW FZINJSHJ YMFY NYbX UWJQRIRNSF
NSKTWRFYNTS RFA GJ RNXXNSL _ ASM G +TW FS NS[IJXYTWbX UJWXUJH

HMFSLJX \MJS YMJ IJKNSNYN[J UWT]A H NSKQZJSYNFQ LWTZU TK UJSX
\FA YT IT YMFY NX YT ZXJ F dHTRUFWJI HKTZV\?);V;QAYFYLUTZXVI\\A/ HFTF;UFFSNIJ
TSQNSJ TW NS 2NHWTXTKY <TWI U JLT[JWSFSHJ FS
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3T LZNIJ HFS HT[JW FQQ YMJ UTXRNGNQNYSIK TRVTIMFKXKNQRSL GZY M
HTRRTS UWTGQJRX FSI UTNSYX TK HNSKZXNTS ~TZ HFS F|

(4397411*) (425&3.*8 2.88.3, .3+472&9.43

K T[IW TK YMJ [TYNSL UT\JW TK F HTRUFRSFSXYMDIGL NX RNXXNSL |
G~ FS NSIN[NIZFQ TW LWTZU YMFY HTRUFSHNRUKBSRXNIGHIZFQ WIUTW'
F dHTSYWTQQJI HTRUFS” e .S YM™JI HFXJX YMINQNFLRBTY YMJI LQTXX
KWJJITR YT XJY J]JJHZYN[J UFA FSI RFA STY SRANQUI YT XMFWJIJMTQIJW
MF[J F RFOTWNY” TK NSIJUJSIJSY INWJHYTWX .S XTRJ

HFXJX YMJA HFS J[JS NXXZJ \MFY FRTZSYX Y HMSNHFQQ" RTXY TK

NSKTWRFYNTSFQ UWT]A XYFYJRJSY YMFYNSIKTWMRFYMI®W HTRRTSQ”" K-
XMFWIMTQIJWX QNYYQJ XFA S8YRDQY XZHMYWMW TYNIN "HHBY FNSIJFW NS 8
TK YMJ HTRUJSXFYNTS LT[JWSFSHJ FSI| GKHPMWTZ81 TW NS FS FRJSIJ

NSKTWRFYNTS TK TYMJW UWT]INJX KNQJI QFYJW HTIJI FX F

89&1* .3+472&9.43

JJKNSNYN[J UWT]NJX YAUNHFQQ” HTRJ
FSI YMJ”A QFWLJQ”A UWJXJSY NSKTWKRFYN
YMJ QFXY KNXHFQ ~JFW _ RJFSNSL YMJ
TZY TK IFYJ KWTR YMJ XYFWY HFX NY L
YMJ AJFW \JFWX TS 8YNQQ RTXY TK
WJIJUWJIXJISY YMJ GIXY NSKTWRFWNTS F[F
QZHP FSI F QTY TK \TWP NY HFS GJ UT
YTLIYMJIW HMFSLJIX NS JJJHZYN[J UF~A T\
QFXY UWT]A

8YTHP MTQINSLX IFYF FWJ F QNMMQJ JF
FX .SXNIJW8HTWJ FSI +FHY8JY XUJHNF
YWFHP TK \MT T\SX \MFY YMJ» XWRMATS
TK T\SIWXMNU ITHZRJSYX KNQJI YMWTZ
GM" HTRUFSNJX FSI NSIN[NIZFQX 2FS”™ TK
FWJ MFUUN YT MJQU WJUTWYJWX 4YMJ)
ZU YMJ RTXY WJHJSY +TWR KNQN®L KT
INWIHYTW NY XMTZQI QNXY MT\XRFS" X
YMJ J]JIJHZYN[J MJQI FX TK YMJ IFYJ TS Y

&X F GTSZX HTRUFSNJX \NQQ XTRJYNF
RTWJ WJHJSY NSKTWRFYNTS \MJS KFHJI
YMFYbX RTSYMX TZY TK IFYJ 4YMJW\
NSKTWRFYNTS KWTR YMJ UWT]» GZY Q
\MFY YNRJ UJWNTI NY WIKQJHY >

-I ':8.3*88 '*&98 '&8
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8TRJ HTRUFSNJX QJLNYNRFYJQA UWT[NIJ JJJHIZYNPIXAINNM ZLM YT XJJ
KJ\ TW ST UJWPX 'JHYTS )NHPNSXTS (T QRBWYNRBRUQWULTY F WENXJ
UWT[NIJX RTXY JJJHZYN[JX TSQA" RFYHMNSHZWIYRWJIRFYYNK "TZbWJ Q
HTSYWNGZYNTSX FSI YIWR QNKJ MRXYWFSHJFSZN JHAWNYX \WMJFN X SJ\ Y°
FGXYFNS \MNQJ XYNQQ UWT[NINSKYN[MX (*4 OV GY¥ MOSXBIJMZHTRUFWN S|
KWJJ UJWXTSFQ YWF[JQ TS YMJ HTRUFS b X TN\RN X HUTXMQHUIXXTWhbX 3
MTRJ XJHZWNYA XAXYJRX TW TYMJW LTTKMJI® LJY QJXX YMFS [JYJ
YMJIJWJ HFS GJ JJHJUYNTSX

O9MJIA FWLZJ YMEY YMJXJ FWJSbY UWIWPX UJWNBUXNBIHFZMIISYX ~ XNL!
JIJHZYN[IX FWJI WIVZNWJII YT ZXX¥MMWR KTWTSZKIK* TW XYTHP FSI HF)
TKKNHNFQ WJEXTSX )WZLXYTWJ ARIEONS (;8 RIVBY]FRWQIUGFHJ GJISJIK|
NYX JJJHZYN[J UJWPX d[JW”A QNRNYJle * GIZYHZMN[ISUF[J ZU G" QJF[N
JJJHZYN[J F HTRUFSA HFW FSI KW&J UJWXTRFQ ¥ OWGY WH[ES XTRJYNRJ
UQzX NS KNSFSHNFQ UQFSSNSL FSI ASKKJIWZIIMJIGIY\IIS QFSIN
FXXNXYFSY KTW KN[J "JFWX \MJS MJ WIHNWONIFYJ FSI QTXNSL T¢

7TILEFEWIQJIXX YMJ HTXY XMTZQI XYNQQ GJ ILXKXHEUTXW GFVYIMVTK YMJ J].

4YMIW (TRUJIJSXFYNTS NK NY JJHJJIPQP NS\FWPBWTO9Q" F UFWYNFQ "~
YT JJUIWYX TW WIFIIJWX YT IJHNIX WMNY MIWGYMT REIDS RKNWJ HTRUQNHFY
F SIHIXXNY”™ TW STY HTZQI KNSI KZQQ *"JFW UF:

XFQFWA GTSZX XYTHP J

UWT]AbX XZRRFW" TK HTS

YIJWRX KTW YMJ J]JHZYN[J

(425&7.3, &551*8 &3) 47&3,*8 FUUJFW UWJYY”" RZHM FS”\

YMJ ITHZRJISY XT YWA XJFV

*XUJHNFQQ" \MJWJ HTRUFSNJX MF[J RTWJ KWIMHTRWTX dJRUQTARJISY

HZXYTRN_J YFGQJIX WJIFI KTTYSTYJX FSI HTRQZRS MIF¥NSb¥J (TRUJIS X

HFWJKZQQ" 8TRJIYNRJIX "TZbQQ KNSI HTRYRKMIX XN EHMNFIOAXNX XJ

LIFWX \ANYMTZY RZHM \FWSNSL RF®NSL NYTKVEEMETGZMIK KZQQ "JFW

FHHZWFYJ UNHYZW]J GTYM YMJ UWNTW AJEW F

XZGXJVZISY TSI (TRUFWJ

'2 KTW J]JFRUQJ MFX KTW FY QJFXY Y\T A"JRWX AMMNS MEY ATz KNSI

XNSLQJ YFGQJ QNXYNSL UTYJISYNFQIXJI[IWF Sy | Wi YRMMIRIS 6 FX I XFO

TYMIW YIWRNSFYNTS GJSIKNYXXKTRY YTU J]IREWNIIWX 'Z¥YQONSL YMJIR

TK YMJ SZRGJIJWX FWJ QZRU XZR FRTZSYX \MNRIANTMIWWT]A NK SIHZ
WJUWJIXJSY FSSZFQ UFARJSYX YMFY FHYZFQQ" \TZQI WJUJF

KTW XJ[JWFQ "JFWX FY QJFXY /EXWHRFNXNXKSL YMJ SZRGJIWX
YMJ WT\X TK YMJ YFGQJ IWFXYNHFQQ” ZSIJWXYFYJX YMJ
UTYJSYNFQ UFATZYX XNSHJ YMF¥XNSHQZIJX OZXY TS8J "JFW
\TWYM TK YMJ FSSZFQ UFATZYX ,JYYNSL HTRUFWFGQ.

SZRGIJWX KTW FQQ .'2bX UTYJSYNRIQ UFARJISYX IZWNSL YMJX
AJFWX WIVZNWJII QTTPNSL FY YF@QSX JQXJ\MIWJI NS YMJ KN
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