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Résumé

L’économie politique ainsi que le calcul des probabilités se développérent en Ecosse au XVIII® siécle
indépendamment de leur développement en France. Les penseurs et hommes politiques Thomas
Jefferson (ambassadeur des Etats Unis a Paris entre 1784 et 1789) et James Madison, tous deux inspirés
par des professeurs écossais, représentent un lien entre les Lumiéres écossaises et frangaises. Cet article
examine la fagon dont Jefferson et Madison comprenaient la révolution probabiliste de Condorcet, et le

réle que joua Jefferson aux origines de la Déclaration des droits de I’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.
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1 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>

1 could not spare the time [to translate Condorcet’s New Haven Letters into English,
and] ... 1did 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’

1. Social science in the Scottish and French
Enlightenments

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" 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 1’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" 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

* Peterson 1984, p. 1064
3 JMP 11, 388-89; see also JM to Mazzei, Oct. 8, 1788, JIMP 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).

2. Jefferson in Paris

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®. 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, Frangois 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’). Sally Hemings was TI’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.

3. Jefferson, Madison, and the Scottish
Enlightenment

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

> 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 g\g[ XgXeaT_\YX' 8hg \g T_fb XaVb ~ cTFfXf T fXg bY UX \XYf TUbhg
V[heV[ TaW fgTgX" 29 \f ge\c_I Tag\&[\XeTeV[\VT_" <\efgh g[XeX TeX ab ZeTWXF bY V XeZl ~Xa |
ab U\f[bcfi TeV[U\f[bcfh WXTaf be VTeW\aT f' 7_ ~\a\fgXef TeX bY XdhT_fyjTaWaz' #J[hf
XiXa T VbafXei T(\iX 9T i\a\fy \"X M\g[Xefcbba Vbh W UX T cb \(\VT_eTWAVT §" IXVbaW_I%
V[heV[ ZbiXea ™ Xag \f \a ¢[X [TaWf bY ~\a\fgXef TaW TI X WXef §\g[ XdhT_ Thg[be\gl"
J\eW_I% g[X WbVge\aX bY g[X g b MazWb ™ f fgToXf g[ Tg g[X Wi\_ ~ TZ\fgeTgX [Tf T Whgl gb
cebgXVg g[X V[heV[ Uhg ab e\Z[g gb \agXeYXeX \a \¢'

I XiXagXXag[&VXaghel 1Vbg TaW §Tf Ta byYgXa gXee\YI\aZ 9T _i\a\fy g[ XbVeTVI' ?a */20% Ta
;WMaUhez[ fghWXagh J[b~Tf 7\g™Xa[XTWsy JTf [TazXW Ybe UTfc[X"I' 8hg ¢[X
eXib_hg\ba fXgg X~ Xag bY */128*0)0 [TW T WeT ~Tg\V XYYXVy ba fgTgX TaW V[heV[ \a
1Vbg TaW' 29 eX ™ biXW g[X g[eXTg bY T [bfg\ X #\'X" ; c\fvbcT \Ta$ fyTgX V[heV[" M\_\T ™
277 TWXcgXW g[X FexfUlgXe\Tafi 9 T\~ bY H\Z[g Tf T VbaW\g\ba bY UXVb ~\az Maz by
1Vbg TaW \a */12" J[X cbf\g\ba bY g[X cexfUlgXe\Ta O[heV[ bY 1Vbg TaW Tf g[X }gehX
FebgXfgTag HX \Z\ba~ \a 1Vbg TaW §Tf ZhTeTagXXW Ul g[X 7Vg bY Ka\ba *0)0" 8hg g[\f
CTeTWbK\VT_I% eX ™ biXW g[X fgToX T_gbZXg[Xe Yeb = 1Vbgo\f[ chU_\V \YX" 1Vbg_TaW UXVT ~ X
T JXT fgToX eX ™ bgX_1 ZbiXeaXW' J[X fyTgX JTF haTiT\ TU X gb [Taz U Tfc[X ™ Xef'

JI\f iTVhh™ T_bgXW g[X \UXeT f <eTaWF >hgV[Xfba #*/2-4*0-/$ TaW 7WT™ 1~ \g[}
TaW g[X Tg[X\fg =Ti\W >h " X4 gb fhei\iX TaW gb Je\gX" >hgV[Xfbajf c[\_.bfbc[1 Ueb”X
YeXX Yeb ™ g[Xb bzl =>Xi 1 ~\g[ TaW >h " X gbb” eX \Z\ba bhg bY Xg[\Vf T gbZXg[Xe' >h "X
J Tf beXa TUbhg [\ fvXeg\W\ ™ \a iTe\bhf je\\azfi \aV hW\az g[X TggTVv/~ ba ~\eTV Xf Tf
T ZebhaWW bY UX \XY \a g[X OWD\ RQ 2XPDQ =QGHUWIDQGLQJY TaW gjb TgXe Jbe s <KH
7DIXUD0 2LVIRU\ RI' -HILJLRQ TaW g¢[X cbfg[h~bhf /LDIRIXHV FRQFHUQLQJ 7DWXUDO
ZHILJLRQ" Ka \"X 7eUhg[abgh [X W\W abg \agXeceXg WX~ bZeTc[\V [\fgbel \a g[X \Z[g bY
z\i\aX Febi\WXavx' >h~X [TW T WbfX bY <eXaV[ fVXcq\W\F~" =X ~TI [TiX Ub_foXexw [\f
ToDAF™ g\g[ [\F eXTW\az \a FTe\fi HX\ ™ fi TaW T < rV[X J [\ X je\g\aZ [\f YhaWT ~ XagT_
<UHDILVH RI 2XPDQ 7DIXUH #*0,-42% Yeb ™ § [\[ [\f ToXe Jbe™ WxXe\iXf' 8hy [X eX]XVoXW
g[X eTo\baT \f ™~ bYi X'2"% >X_iqg\nhf be ObaWbeVXg' 1 ~\g[if XggXef XkceXff [\f TW ™ \eTg\ba
Ybe >b UTV[ #XfcXWT_I$ TaW >X_iqg\hf4 Unhgt \Y [X JTf Ta Tg[X\fgh [X JTF ~hV[ ~beX
VThg\bhf g[Ta >h "X’

IVog\f[ c[\ bfbc[Xef g[XeXYbeX V[T_XazZXW beg[bWbk OT i\a\f~ Yeb~™ Ubg[ WX\fy
#=>hgV[Xfbak 1 ~\g[$§ Taw Tg[X\fy #=h"X$ fyTaWcb\agf® Jgb by g[X g[exXX fyTaWcb\agf
Ybe ™ XW YTVg\baf bY g[X IVog\f[ V[heV[" #=>h~X JTf UXIbaW g[X cT X$' J[X ChbWXeTgXf;
JXeX T Zebhc bY ~\a\fgxef \a ;WaUheZ[ J[b fX\mXW Vbageb_bY g[X =XaXeT_ 7ffX " U_I
\a *0.) TaW eXgT\aXW \g hag\_g[X *1,)fi §[Xa g[XI JXeX biXeg[ebga Ul g[X ~T]be\gl
Fbch Tej be ;iTazX \VT j #\'X" beg[bWbk OT i\a\fgs cTegl' ?a 27% 1~ \g[ 1\i\W_I
V[TeTVgXe\mXT g[ X ChWXeTgXf TaW ; 1TazX \VT_f Tf BbbfXj TaW 7hfgXeXj eXfeXVo\aX_I%
TaW bYYXef T >h~ XTa aTgheT_ [\fgbel bY g[X\e eX \Z\baf* 7hfgXeX 9T i\a\fyf TeX ThfyXeX
TUbhg We\a™ TaW fXk' J[\f TccXT_f gbh TaW UXaX¥\gfh g[X cbbel UXVThfX g[X1 VTa UX
eh\axW Ul We\a™ TaW fXki TaW g[XeXYbeX g[XI [TiX T ~TgXe\T_ \agXeXfy \a U\aWaz
gIX ™ FX_iXF gb g[X " Tfy bY ThgXe\gl" J[X e\V[ VTa TYYbeW gb UX BbbfX3 We\a TaW fXk TeX
fhcXe\be ZbbWf #27 L'\'Z'*)6*-§'

%a 7UXeWXXah g[XeX gXeX ggb ha\iXeP\g\Xfi baX XTV[ Ybe g[X BbbfX TaW 7hfgXeX'
@XYyXefbajf gXTV[Xe M\_\T™ 17 T_h \"X 7eUhg[aby T ZXaXeTg\ba XTe \Xeh TggXaWXW g[X
7hfyXeX ha\iXef\gl #CTe\fV[T_ 9b_XzZX$ Uhg [X \fgXaXW gb BbbfX XVgheXef Yeb ™ ¢[X
bg[Xe baX #A\azjf 9b_XzX$' M[Xa 1 ~T_ JTf T fyhWXagh J[b~ Tf HXW Ty A\az;f §Tf
WX1X_bc\az § [Tg UXVT ™ X IVbg\f[ Vb~ ~ba fXafXj c[\ bfoc[I¥ T ~\WW X JTI UXgjXXa

/
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ThfgXeX OT i\a\f ~ TaW >h "~ XTa fVXc)\W\f~" 1 = T_ geTaf ~\ggXW gb @XYYXefba Tg M\ \T~
I CTel j[Tg @XYYXefba WXFVe\UXF Tf g[X Y\efy = XiXe = eXZh Te XVgheXf \a ;g[\VF
H[Xgbe\V ¥ 8X_Xf BXggeXfij Z\iXa g[ XeX #0XYYXefbah , XIRELRJUDSK\} \a FXgXefba *21-} ¢’
+§'

? [Icbg[XAmX g[Tg 1 ~T_jf MY C XVgheXf ba Xg[\VF¥ e[Xgbe\Vi TaW UX_XF XggXef WXe\iXW
Yeb™ 7WT™ 17\g[" 1~ \g[ [TW fgTegXW Z\i\az fhV[ _XVgheXf \a ;WaUheZ[ \a g[X *0-)f'
IghWXag Vbc\XT bY g[X™ V\eVh_TgXW TebhaW 1Vbg TaW* J[X XVgheXf ba Xg[\Vf YbhaW g[X\e
JT1 \agb 1™ \g[if <KHRU\ Rl 6RUD0 ;HQILPHQIV #<6;$" J[bfX ba e[Xgbe\V TaW UX_Xf&
_XggeXT g XeX WAFVbiXeXWh \a T fghWXag Vbclh \a *2.1 TaW [TiX abg UXXa chU\F[XW \a
gLX Vb_XVgXW ghbe by 7WT™ 1~ \g["

>by ThV[ #AY Tal$ fyTo\fg\vf TaW cebUTU\ \gI VAW I ~T_ gXTV[ @XYYXefba5 J[X ba_l
Xi\WXaVx \f J;if Ue\XY fgTgX ™ Xag \a [\f , XIRELRJUDSK\*

% JTF ~ 1 ZeXTy ZbbW YbeghaXh TaW § [Tg cebUTU_I \KXW g[ X WXfg\a\Xf by ~ 1 \YX
o[Tg ze* M ™" 1 °T_ bY IVbg TaW §Tf g[Xa cebYXffbe bY CTg[X" To\vfi T ~Ta
cebYbhaW \a ~ bfg bY g[X hfXYh_UeTaV[Xf bY f\XaVX #\a FXgXefba *21-3 -§'

I~ T_ [XcXWgb ~bh W @XYXefbajf fV\Xag\Y\V VTfy bY ~\aWh g [\V[ X~ XezXf Yeb™ ~Tal
bY [\f ceXéFTe\f XggXef' 7f Ta X~ c\e\W\fgh @XYYXefba eXYhgXf 8hYYbajf V. T\~ g[Tg Ta\ " T f
TeX £~T _Xe \a g[X DX§ Mbe W Ul WeT g\az hc Wxfve\c\iX fgTo\fg\VFf gb ¢[X VbageTel
#7RIHV RQ >LUJLQLD GhXel L7 \a FXgXefba *21-$

CTWfbajf ge\(\azfi abgTU I [\f ah ~UXef bY <KH 1HGHUDOLVIE f[bg o[Tg [X [TW T
>h "~ XTa \agXeXfg \a #§ [To §X ~\Z[gabj VT_$ ZT "X g[Xbel' MX Wb abg ~ab§ § [Xg[Xe
M\g[Xefcbba ¢ThZ[g [\~ ¢b haWXefgTaW g[\f TfcXvg bY ¢[X g[bhZ[g bY g[X \aYWX_>h"X'
8hg>h~X JTfT cb I "Ty[' EaX bY [\f gher JTf T ~hg\lib h~ X 2LVIRU\ RI 0QJIDQG
J DV fLogXw [Ty @XYYXefbajf YTibhe\gX iXef\ba bY ;az \f[ [\fybel JTf ~ Ig[\VT_' 7a
g[X ~lg[ UXbixw Ul *0"avXaghel cTe \T™ XagTe\Taft Tg g[X g\~ X bY g[X ;azZ \f[ 9\i\_
MTek g[X 7aZ b&1Tkba cXTfTag UXYbeX g[X Dbe ~Ta \aiTf\ba bY *)// JTf T YeXX ~Tal
beeeXffXW AlavX g[Xa Ul g[X Dbe ™ Ta Ib”Xj bY ebIT_gl% YXhWT \f % TaW g[X XZT_VbWX'
@XYYXefba W\fTccebiXW bY >h~X Ybe VTfp\aZz WbhUg ba g[\f fgbel" 7g g[X ~ TgXe\T_g\ "X
g[XeXYbeXh CTW\fba JTf T Yb_bgXe bY >h~ X j[b UXVT ~ X 4T g X F[T_ XX$ fVXco\VT_ by
ObalbeVXgd @XYYXefba eX\fgXW >h ~ X Uhg UXVT ~ X V_bfX gb ObaWbeVXy'

" -42 &82604

7fT X UXe bY g[X ,FDG PLH UR\DOH GHV VFLHQFHV <eTa” \a \agebWhVXW @XYYXefba gb
ObaWbeVXg TaW [\f VeV X' Jb ¢[X <eXaV[¥ <eTa™\a JTf T [Xeb bY g[X 7 " Xe\VTa
HXib_hg\ba¥ g[b [TW UXXa WXabhaVXW Taw \afh gxW Ul g[X 8e\G\f[ TYgXe UeXT™aZ g\¢[
g[X ™" =X [TW aXZbo\TgXW g[X 7 ~ Xe\VTag<eXaV[ T_\TaVX' >X §Tf jebazZ I Tffh~XW gb
UX T GhT”Xe UXVThfX [X W\W abg gXTe T j\Z3 TaW gb UX g[X ~Ta Thg[be bY g[X
9bafy\ghg\ba bY FXaafl_1Ta\Té j [\V[ JTF J\WX_I fghUAXW \a FTe\f*

ObaWbeVXg TaW [\f VeV X JXeX YTRAaTgXW Ul 7 ~Xe\VTa cb \\Vf" >X jebgX TUbhg \g
Vbc\bhf_I% TaW \aYbe ~ Tg\ba ba § [Ty JTf Zb\aZ ba ~hfy [TiX Vb~ X Yeb ™ @XYYXefba be
baX bY [\f TFOW\TgXFfs FhV[ TF <\\ccb CTmmX\ TaW T HbV[XYbhVTh W' J[X TgXe [TW
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UXXa <eTa™\ajf fXVeXgTel \a FTe\fi TaW \f T \"X_I fbheVX bY g[X Yb_bj\azt Yeb™
ObalbeVXgif 00RIH* GH 1UDQNOLQ3

<eTa™\a Yhg ab ™ ~ gt Xa *00/% ha WXF eXceqfXagTagf WX T i\_X WX F[\ . TWX_c[\X
n T VbaiXag\ba WX FXafl_iTa\Xk dh\ X V[b\f\y cbhe ceqf\WXag' BT Vbafg\ghg\ba
WX VXg 50Tg Yhg Xa cTeg\X fha bhieTZX" ; _X fX Wfg\azhX WX _T c_hcTeg WX ThgeXf
cTe haX gqZT \gq c_hf ZeTaWXh Xg WX gbhgXfi Xa VX dhX X cbhib\e gZ\f Tg\Y 1 Xfy
VbaY\q n haX fXh X V[T ~UeX WX eXceqfXagTagf4 T ib\k WX <eTa” \a WqV\WT fXh_X
VXgoX Wxea\reX Wfcbhf\g\ba' #E9 777 ,0+6-+,$

J[Tg JTf aby [bj \g XX~ XW gb @b[a 7WT ™ fi J[b [TW UXXa V bfXe gb g[X XiXag g[Ta
ObaWbeVXg be T HbV[XYbhVTh W' Ea g[X ~Tez\a bY T Vbcl by T <eXaV[ geTaf Tg\ba bY g[X
9bafy\ghg\ba bY FXaafl _iTa\Th 7WT ~f ebgX3

J[X Yb_bg\azZ 9bafy\ghg\ba bY FT% gTf gX_~abga Ul fhV[ Tf gXeX \a g[X
fXVeXgh gb [TiX UXXa ce\aV\cT _I ceXcTexW Ul J\ " bg[1 CTg bvAi @Tf' =Taabal
J[b~Tf FT\aX TaW J[b~Tf Obhazi T_ \azXa\bhf CXah Uhg abaX by ¢[X~
WXXc_1 eXTW \a g[X IVAXaVX bY BXZ\f Tg\ba" J[X 8\_ bY H\Z[gf \f gT*Xa T_" bfy
iXeUTg\ ™ Yeb ™ g[Tg bY LT=" J[X <be™ bY =biXea ™~ Xagh \f g[X Mbefy g[Tg [Tf
UXXa XFTUNFDXW \a 7 ~Xe\vTt T §\ UX YbhaW fb \a ;kcXe\xavx' % [Tf
JXTAXaXW g[Tg foToXh WAT\WXW \gh TaW Ul g[Tg CXTaf X~ UTeeTFFXT TaW bUfgehvgxw
J[X 7 ~Xe\WTa 9ThfX ~beX g[Ta Tal bg[Xe g[\aZ #i7 TaabgTg\ba \a 7WT ™ f
B\UeTel 8bfyba Fhu \V B\UeTelt +, ,'0'$

J[\f ha\VT ~ XeT_ Vbafg\ghg\ba bY FXaafl _iTa\T \f g[X ¢TezXg bY CTW\fbajf TyTv/ f \a
THGHUDOLWI *)¥ -1% TaW .** Ea g[\fh @XYYXefba TZeXXW g\g[ CTWfba TaW 7WT ™ ' 8hg
Jhezbgh 9ObaWbeVXgh TaW T HbV[XYbhVTh W gXeX TggeTvgxw Ul g[X Vbafg\ghg\ba by
ha\VT ~ XeT_ FXaafl_iTa\Tk UTVAXW Ul g[X fhccbfXW Thg[be\gl bY g[X ZeXTy :bVgXhe
<eTa” \a' 9baWbeVXy § T jebaz gb Tgge\UhgX g[X F7 Vbafg\ghg\ba gb [\ ™3 [X JTf eTex I
g[XeX" BT HbV[XYbhVTh_W cebWhVXW Tabg[Xe geTaf Tg\ba bY g[X K1 fgTgX Vbafg\ghg\baf \a
*01,"

7WT ™ f TaW @XYYXefba & g[ X ggb 7 ~Xe\VTaf gb y[b~ <eXaV[ Vbafy\ghg\bas g e\gXef gheaXw
Ybe TWi\VX® & g[XeXYbeX [TW iXel ~\kXW YXX \aZf TUbhg g[X 7 ~ Xe\VTa fgTgX Vbafg\ghg\baf"
ObaWbeVXgif XaWbefX ™ Xag bY ha\vT ~ XeT \f~ VeXTgXW T UTee\Xe UXggXXa [\~ TaW g[X
7 " Xe\VTaf ~bfg \AX_I gb haWXefgTaw [\ ™"

"1 (2328976 /61 $7617802;

@XYYXefba TaW 9baWbeVXg Ubg[ UX\XiXW g[Tg f\XaVX ~hfy UTa\f[ [h~Ta ~\fXel TaW
fheXefg\g\ba' 9baWbeVXg Vb\aXW g[X gXe ™ f\AXaVXF ~beT Xf Xg cb \o\dhXfj4 @XYYXefba
ST [TiX UXXa g[X Y\efg gb geTaf ToX g[X _TggXe Tf cb \\VT_ f\XaVX" J[X ~T\afce\azZ bY

/ % _J TF ObaWbeVXgif 1bU TF fXVeXgT\eX cXecXghX_WX _j7VTWg ™ \X WXF fV\XaVXf gb _Je\gX bU\ghTe\Xf
bY WXVXTEXW TVTWX ™ \W\Taf* J[XI TeX ~TfgXe I' 1h™ X Ve\g\WAmX g[X FhUIXVg ZXag 1% j [\ X TWiTa\aZ g[X
TeZh ™ Xag #X'Z4 - Ta\X_8Xeabh_\i j [XeX 9baWbeVXg f[b g f ¢[X \~ \gTg\baf bY 8Xeabh_\;f Tezh ™ Xagf ba
\abVh Tg\ba$' I1b ™ X TeX abg fbo ZXag X haWXe T ~ Tf~ bY ch \gXffX #X'Z"% 8hYYbah j [b~ 9baWbeVXg
WXgXFgXW$" J[X O0RJH bY <eTa” \a fcXaWf ba I TYXJ cTZXf ba \Z[ga\az&vbaWhVgbef TaW <eTa™ \aif bg[Xe
f\/\Xag\Y\V TV\XiEX™ Xagf* 29 \f ~bfg I T VX XUeTg\ba bY 7 ~ Xe\VTa cb \g\vf'

Jb™ FTMaX j Tf \a FTe\f \a *010 TaW TZT\a \a *01282)" 8hg [X fcb"X ab <eXaV['
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g[X “beT_ TaW cb \(\vT_ f\\XaVXfy TVbeWazZ ¢b ObaWbeVXgh JTf cebUTU\ \gI' J[X
WXiX bc\az g[Xbel bY cebUTU\ \gl WebiX g[X aXj TvghTe\T_ f\XaVX TaW ~ TWX fyTU X
\afheTaVX VbageTVgf cbff\U X' % cb j XeXW 9baWbeVXgif Jhel g[XbeX ™" ?%g fcheeXW [\~ gb
cebWhVX g[X Y\efy Tk\b ™ Tg\V ¢eXTg~ Xag bY ibg\aZz TaW ~Tlbe\gl eh X" 25 \aYbe ™ XW [\f
Tgo\ghWX gb Jhfp\VX TaW [h~ Ta e\Z[gf*

ObaWbeVXg hfXW [\f cbf\g\ba Tf FXecXghT_ IXVeXgTel bY g[X 7VTWX™ 1 bY IV\XaVXf ¢b
Vbageb_ ; hebcXTa fV\XaVX cb \VI* @XYYXefba JTf Ta Xag[hATfg\V T~ Tgxhe f\\Xag\fg" J[X
Y\aT_ feXXV[ bY g[X >XTeg gb g[X >XTW Tv~ab g XWZXF g[X >XTW;f [XebXf3 ObaWbeVXgh
H\ggXa[bhfX CTW\fbak BT 9eXgX_Xi be Tal bg[Xe bY g[bfX gbeg[1 fbaf bY fV\XaVvX
J[b™ Ibh fb ]nhfy I ce\mXi™* %a baX bY g[X Tfy Wovh ™ Xagf [X JebgX \a [\W\aZ UXYbeX
“XX\az [\F WXTg[ \a g[X JXeebe bY *02-% 9baWbeVXy Vbaf\zaXW [\f UX_ biXW WThZ[gXe
; \mTh f[bh W f[X XfVTcX gb g[X KI17% gb g[X VTeX bY @XYYXefbah be bY <eTa”™\ajf
ZeTaWfba 8' <" 8TV[X" I[X W\W abg eXTV[ ¢[X KI17% Uhg f[X TaW [Xe ~bg[Xe Ibc[\X WX
=ebhV[1 fhei\iXW g[X JXeebe' 7YgXe ObaWbeVXgif WXTg[4 \Y J@if XggXe gp M\ _\T~ =eXXa
ChaYbeW \f gb UX gT~Xa Tg YTVX 1T_hXk @XYYXefba J T eXVbaV\ XW gb ObaWbeVXgif 1T_hXf'
%a [\f jbaWXeth_ cbfgg*1*+ VbeeXfcbaWXaVX J\g[ @b[a 7WT™f #9Tccha *2.2%
@XYYXefba aXiXe exfchbaWXW gb 7WT ~ fj Y\XeVX TaW YeXdhXag TggTVAf ba 9baWbeVXg TaW [\f
YX_b§ g[\aXef bY g[X <eXaV[ ;a \Z[¢gXa ™ Xag" 7WT ~f g[bhZ[g g[Tg g[X1 §XeX Ybb \f[_1
bcg\ "\fg\vV TUbhg [h~Ta aTgheX' #1bt ~beX dh\Xg I¥ W\W CTW\fba$' @XYYXefba f[TeXw
ObaWbeVXgif b\ ~\f ™

>bj YTe W J@ TaW(be @C haWXefgTaW 9baWbeVXgif eXib_hg\baTelt cebUTU\ \fg\V¥ THV\T_
fV\XaVX5 J[XeX TeX fXiXeT_c\XVXF by Xi\WXaVXxk TaW fb~ X abagXi\wWxavX Yeb = J[\V[ \g
\f \"cbfAUX gb cebiX T aXzZTg\iX' M[XeX g[XeX \f ab Xi\WXavXi X ~hfg ¢gTX T
[\fgbe\Tajf eTg[Xe o[ Ta T fgTo\fg\\\Tajf TccebTV[ gb cebUTU\ \gI*

J[X UXfy XT\WXaVX g[Tg @XYYXefba haWXefgbbW 9baWbeVXgif 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 \1\az;’
J@ WXe\iXf [\f WTgT Yeb ™ ~begT \gI gTU Xf4 [\f Yoe ~h_TX TaW ~ bWXf bY eXTfba\azZ Yeb ™
ObaWbeVXg' <b_b g\az TeXh Y\efgh g[X cebUTU\ \fg\V cTegf bY J@if Tezh ™ Xag4 fXVbaWk g[X
cTeT_X_CTFfTZX \a 9baWbeVXg'

? £Xg bhg ba g[\f ZebhaW g [\V[ ? fhccbfX gb UX £X_Y Xi\WXagh ellKDI IKH HDUIK EHORQJV
LQ XVXIUXFI IR WKH 0LYLQJ+F g[Tg g[X WXTW [TiX aX\s[Xe cbjXef abe e\Z[gf biXe \g""
0BRXg hf fheebfX T _§ [b X ZXaXeTg\ba bY ~ Xa gb UX Ubea ba g[X T~ X WTI% gb TggT\a
~TgheX TZX ba g[X fT~X WTI¥ TaW gb WAX ba g[X fT~X WTI'"" BXg g[X e\cX TZX UX
fheebfXW by +** IXTefk TaW g[X\e cXe\bW bY \vX ,-" IXTef ~heXi g[Tg UX\aZ g[X
TiXeTZX gXe = Z\iXa Ul g[X U\_f bY ~begT \gI gb cXefbaf §[b [TiX T eXTWI TggT\aXw
+** IXTef bY TZX""" 7 ZXaXeTg\ba Vb ~\aZ \a TaW Zb\aZ bhg Xag\eX "' ybh W [TiX T
e\Z [g \a g[X *™ IXTe bY g[X\e fX.Y Wb ~\a\ba gb VbageTVgy T WXUg Ybe ,," IXTefi \a g[X
*)L Ybe +-"\a g[X +)*L Ybe *-"\a g[X ,)'L Ybe -* j [XeXTf ZXaXeTg\baf V[TaZ\azZ WT\_I}
UL WT\_I WXTg[f TaWw U\eg[f [TiX baX VbafgTag gXe = UXZ\aa\azZ Tg g[X WTgX by g[X\e
VbageTVgh TaW XaW\aZ §[Xa T ~Tlbe\gl bY g[bfX bY Yh_ TZX Tg g[Tg WTgX F[T_ UX WXTW'
J[X Xazg[ bY g[TggXe ™ ~T1 UX Xfg\ ™ TgXW Yeb = g[X gTU XF bY ~ begT \gI""** JT~Xk Ybe
\afgTaVXh g[X gTUXf bY C' WX 8hYYba""" QERY g[bfX \i\azZ Tg Tal baX \afgTag bY ¢\ ~ X4
baX [TY J\_ UX WXTW \a +-* IXTef 1' ~bag[f"" TaW g[X [TY bY g[bfX by +** IXTef

! 81 CTW\fbah @XYYXefba cebUTU_I ~XTag abg g[X cb \g\W\Ta Uhg [\f Vbhf\a HXi" T ~ Xf CTW\fbal
ceXfWXag bY MA_\T™ T CTel 9b_XZX" @XYYXefba VT_XW g[X F\LTWX_c[\T fV\Xag\fy = Ti\W H\ggXa[bhfX
fXVbaW gb ab Tfiebab ™ Xe \i\azi =z \a ZXa\hf [X ~hfg UX g[X Y\efgh UXVThFX [X \f fX_YegThZ [g;"
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TaW hc g TeWf \i\aZ Tg Tal baX \afgTag bY g\~ X j\_UXWXTW\a *1' IXTef 1' Cbag[f
be fTI *2' IXTef Tf ¢[X aXTeXfy \agXZeT_ah ~UXe #FXgXefba *21-% cc' 2.2&/-%
eXgTa\aZ J@;f XVXage\V chaVghTg\ba$'

BXF UbeaXf WX _T WhegX WXT _b\f Vbafg\ghg\baaX_Xf aX Wh\iXag cTf fijqgxaWeX Th WX_n
WihaX ZgageTg\ba' ;a XYYXgh ba cXhg eXZTeWXe Vb~ ~ X haTa\ ™ X~ Xag eXphX gbhgX b\
TWXcygX cTe T c_heT \gg WX T aTg\bah cTeVX dhjba cXhg fhccbfXe dhX¥ th T
aqVxffigg WX eXvXib\e T b\ bh WX _T eX]XgXek Xg VX_X WX ceqYgeXe _jbc\a\ba Wh c_hf
ZeTaW ab ~ UeX# VXhk dh\ eX]XgT\Xag haX _b\ cebcbfgX bag VXcXaWTag Ybe ~q X i{h WX
fil fbh~XgeXi A\ X_X quT\¢ VbaYbe X n _jbc\a\ba WX T c_heT\gg" 7\af\i
_iTccebUTg\ba WhaagX n haX b\ cTe VXggX XfcrVX WihaTa\ ~\ggt cXhg fiqgXaWeX n gbhg
XX~ cf bv VXhk dh\ Xk\fgT\Xag n VXggX gqcbdhX Vbag\ahXag WX Ybe ™ Xe T c_heT \yg="'
CT\f VXggX TccebUTg\ba VXFEX WiTible T ~s~X 1T Xhe befdhX VXf \aWi\Whf aX
Ybe~Xag c hf T c heT \gg WX T aTg\ba' 5D GXU™H GH IIRXIH ORL FRQWILIXILRQQHWH D
GRQF SRXU Y ULIDEOH OLPLIH OH WHPSV Q FHWDLUH SRXU TXH 0D PRLUIL™ GHV FLIR\HQV
H[LVIDQIV DX PRPHQW GH 0hDFFHSHDILRQ GH 0D ORL DL W™ UHPSODFH SDU GH QRXYHDX[
FLIR\HQV+ XFcTVX YTVA X n WagXe ~ \aXek Xg dh\ Xfy WX +) Taf Xai\ebak f\ T ~ T]be\gg Xfy
N\kgX n +* Tafd WX *1h f\ X_X Xfg \kgX n +." #9baWbeVXgh ;XU 0D Q FHVVLI® GH IDLUH
UDILILHU 0D FRQWILWXILRQ SDU 0HV FLIR\HQW% *012% \a E9 ?N -*,&,)% dhbgXW Ty c* -*."
C1 \§T \Vf* 9baWbeVXg fcX_f bhg g[ X ah = UXef \a g[\f cTFFTZX$"

J[X CTFTZXF TeX b V_bfX g[Tg \g \f [TeW gb Tab\W g[X VbaV_hf\ba g[ Ty g[ X1 JXeX ge\gXa
\a Vb_TUbeTg\ba' <b_b g\az \f Tabg[Xe XkT ~ c X' @XYYXefba \a FTe\f gbb™ T iXel V[XXeYh_
I\XJ bY I[TIfj HXUX \ba TZT\afy ¢[X ZbiXea™Xag bY CTFTV[hfXgf \a *01/¢0'
M [XeXTf I[QTIf fVTeXW CTWfba fhYY\W\Xag_I gb 2\iX ~b~Xagh ™~ gb g[X 9bafg\ghg\baT_
O9baiXag\bah @XYYXefba \afbhV\Tag_I cb\agXW bhg g[ Ty

MX [TiX [TW *," fyToXf \aWXcXaWXag *** IXTef* J[XeX [Tf UXXa baX eXUX_\ba'
J[Tg Vb~ Xf gb baX eXUX_\ba \a T VXaghel ¥ T [T_Y Ybe XTV[ fyTgX" M[Tg Vbhagel
UXYbeX XiXe Xk\fgXW T VXaghel ¥ [TY g\g[bhg eXUX_\ba5 =z M[Tq f\Za\Yl T YXj
A\iXf _bfy\a T VXaghel be ggb5 J[X geXX bY \UXegl ~hfy UX eXYeXf[XW Yeb ™ g\~ X
go \TX F\g[ o[X U bbW bY cTge\bgf ¥ gleTagf' 29 \f \gjf aTgheT_ ~ TaheX #J@ gb
M\_\T™ IgXc[Xaf I ~\g[ #7WT ™ f; fhag\as T g% Dbi' *,% *0104 FXgXefba *21-%
2*)8&2*+4 J0if chavghTg\bad VY T fb J@ gb 7UNZT\_ 7WT ™ fh <XU' ++ *010¥% LELG"
11262)$'

@XYyXefbajf WhU\bhf fgTo\fg\vT_ \aYXexaVX Vb~ Xf W\eXVg Yeb™ ObaWbeVXgh j[b [TW
Je\goxah

= Xch\f bamX Taf dhX Xf geX\mX ZbhiXeaX ™ Xagf T~ ge\vT\af fhUf\fyXagk ha fXh_T
ih aTtgeX ha fbh_riX™ Xagh Xg ViXfg VX_h\ Wbag ]X 1\Xaf WX cTe Xe' Ihccbfbaf dhX
T “s™ X V[bfX Tee\iog fhVWXFA\IX ™ Xag WTaf Xf ThgeXf ;gTgf Tcerf ha s~ X
XFCTVX WX gX ™~ cfi \_ YThWeT\g cbhe dhj\_Xa Tee\iog ha WTaf V[TVhat ha Tcf WX
VXag dhTeTagXsgeb\f TaagXf' - Taf dhX f ThoeXf ZbhiXeaX ™ Xagf Xf fbh riX ™ Xagf
bagt\ f qoq Thff\ eTeXf5 #E9Q L7?23--§"

J[X ba_l WYYXeXaVX \f g[ Tg 9baWbeVXgif Te\y[ ~ Xg\V \f ~ beX XkTVq g[Ta @XYYXefbaif'

2 J[X XkcXWig\ba haWXe =XaXeT_B\aVb_a TZfy' g[X \afhezXagf [TF XYYXVghT_I fhVVXXWXW \a
WfcXef\azZ o[ 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 *0104 \a HT biX *222% c' /0"

*)
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Ty g[X fT™X g\~ Xt 3@ JTf [X.c\aZ g[X CTedh\f WX BTYTIXggX gb WeTYg T WXV_TeTg\ba bY
e\Z[of JL\VL [X [bcXw gbhW UX TWbcgXW \a <eTaVX' J@ V[bfX BTYTIXgX: abg
ObaWbeVXgh UXVThfX g[X Ybe ~Xe JTf ~beX \aY_hXag\T_ TaW Xff eTWAVT % g[XeXYbeX [\f
\WXTF g XeX ~hbeX VX1 gb UX TWocgxW' CTal bY g[X~ JXeX$ \a ¢[X / FODUDILRQ GHV
GURLIV GH 0hKRPPH Hil GX FLIR\HQ TWbcgxW Ul g[X DTg\baT_ 7ffX ™ U_I \a *012 TaW f)\_ \a
g[X ceXT ~U X gb g[X <eXaV[ Vbafy\ghg\ba' #7 Yh_Xe Wfvhff\iba \f\a ~ 1 Vb~ c X~ XagTel
cTcXe CVBXTa +))2h g[\V[ WXT_f g\g[ o[X aba&fyTo\fg\vT_ AAWXT by g[X eX Tg\baf[\c
UXg g XXa @XYYXefba TaW g[X <eXaV[ \agX_XVghT_f [X ~X¢$' >b g XiXeh g[X Yo_bj\azZ V. ThfX
bY BTYTIXgX;f JTf aby TWocgXW' %f \aXTZX Yeb™ ObaWbeVXg I\T @XYYXefba \f
ha ™ \fgTATU X'

;0 Vb~ X X cebzerf WXf _h~\rexXf _j\agebWhvg\ba WXf TUhf Xg X Web\g WXF
ZqgageTg\baf dh\ fX fhVWriwXag aqvxXffigXag T eqi\fiba WX gbhg qgTU \FfX ™ Xag
[h~T\ak \_ Wb\g sgeX \aldhqg WXf ~blXaf Vbafg\ghg\baaX f dh\ TffheXag =z haX
VbaibVTg\ba XkgeTheW\aT\eX WXT eXceqfXagTagf Wbhag X fXh_ bU]Xg fb\g WiXKT ~\aXe
Xg ~bW\Y\Xeh fj\_ X YThgh T Ybe ™ X Wh =bhiXeaX ™ Xag' #8bIW *2.)& *.3 +,)4,"$

>b g XiXeh @XYYXefba TW ™ \eXW ObaWbeVXgif ~Tg[X ™ To\Wf ~hV[ ~beX g[Ta [\f cb \q\vf'
ObaWbeVXgif \aY_hXaVX ba @XYYXefba JTf \ ™ \gXWh TaW ba CTW\fbal \g_ Tf abatXk\fyXag’
\a Ubg[ VTEXFE UXVThfX ObaWbeVXg XaWbefXW ha\vT = XeT \f ™' @XYYXefba [TW ~TWX [\f
YXX \azf ~ab ja\a [\f 7RIHV RQ >LUJLQLD" >X [TW UebhZ[g g[X 7RIH be\z\aT 1 WeTYgXW
Tf eXc \Xf gb CTeUb\fj dhXe\Xfy g\g[ [\~ gb FTe\fk TaWw 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_bZI"
@XYYXefba WXabhaVXxf g[X *0, WXfcbgfj §[b [TWeXc TVXW g[X fb_ \qTel WXfcby =XbezX ???
\a L\e2\a\T" 7 g[bhz[ UWT XeTk ¢[X QL7R fXaTgX \fi Ul \¢f Vbafg\ghg\bak gbb
[b ™~ bzXaXbhf g\g[ g[X [bhfX bY WX XZTgXf* 8X\aZ V[bfXa Ul g[X T~ X X XVgbefh Ty g[X
T~ X g\~ X4 TaW bhg by g[X T~ X fhU]XVgfk g[X V[b\VX YT_f bY VbhefX ba ~ Xa bY g[X fT ~X
WXfVe\cg\ba=" 7a HHFILYH GHVSRILVP § Tf abg g[X ZbiXea ™ Xag X YbhZ[g Ybej #FXgXefba
*21-% cc' +--4.§'

7abg[Xe ~XTUXe bY g[X @XYYXefbaéObaWbeVXg VieV X \a FTe\f JTf F[\\c #<\\cch$
CTmmxX\t Ta 2T \TaéL\eZ\a\Ta g[b jJebgX YeXdhXag UXZzZ\aZ XggXef ¢b CTW\fba TaW
@XYyXefba' @XYYXefba Vb~ ~\ff\baXW CTmmX\ gb Je\gX T Ybhe ib h~X :HFKHUFKHV
2LVIRULTXHV < VXU 0HV OlIDIVI=QLV \a beWXe gb VbhagXe Tag\t7 ~ Xe\VTa cebcTZTaWT \a
FTe\f # ~hV[ g[X fT X ~bg\iX Tf Ybe chU \f[\aZ [\f b §a 7RIHV RQ >LUJLQLD$" CTmmX\ #be
@XYYXefba$ \afXegXW Ybhe V[TcgXef Ul ObaWbeVXg \agb g[\f Ubb”™t §[\V[ CTmmX\ fXag ¢b
CTWfbak hafhVVXffyh_I TfM\az CTW\fba gb TeeTaZX T geTaf Tg\ba' ObaWbeVXgif Ybhe
V[TcoXef JXeX VT_XW SHIUHV GhXQ ERXUJHRLY GH 7HZ 2AHBDYHQ ™ XQ FLIR\HQ GH
>LUJLQLH" ObaWbeVXg § Tf baX bY gXa Wfg\aZh\f[XW <eXaV[ ~Xa ~TWX T <eXX ™ Ta bY DX j
>TiXaTg Tgoga ~XX\azZ \a *01." J[X FLUIR\HQ GH >LUJLQLH §Tf CTmmX\' J[XfX DX j
>TiXa BXgXef TezhX Ybe T ha\vT ~XeT_ aTg\baT_ XZ\f TgheXh F\g[ eXceXfXagTo\ixf
X XVOXW UL T iXel Vb~ c \VTgXW cebVXWheX' CTW\fba eXYhfXW CTmmX\;f eXdhXfy gb ZXg
g[X™ geTaf ToXWk \a g[X gXe ~ f dhbgXW Tg g[X [XTW bY g[\f cTcXe'

MX VIXVAXW @XYYXefbaif \UeTel VTGT bZ Ybe [\f Vbc\XF bY ObaWbeVXgif Jbef #=\ eXTq[
TaW M\ fba *2128" MX XKT ~\aXW T_ g[Tg TeX ~abja gb fhei\iX \a g[X B\UeTel bY
ObazeXff #fb ™ X XeX bfg\a T Y\eX \a *1.*§" @XYYXefba [TW T Vbcl bY g[X *02. XW\g\ba
bY g[X OVTXLWH GhXQ WDEOHDX GHV SURJUaV GH OhHVSULI KXPDLQ" =X bU]XVgf gb
ObaWbeVXgif V.T\ ™ g[Tg <eTaVX JTf g[X Y\efg Vbhagel gb TV[\XiX eX \Z\bhf YeXXWb ™" Db#
fTIf J@ L\ez\a\T JTf Y\efy' 8hg [X JebgX abg[\az TcTey Yeb™ [\F V[TeTVgXe\fg\v

**
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VbhagXef\za\aZ by g[X f\zaTgheXf ba [\f Vbc\Xf bY ObaWbeVXxgif jbe” ba ibg\aZ g[Xbel’
? VbaV_hWX ¢[Tg 9baWbeVXg\Ta cebUTU\ \gl W\W aby ~T~X T baz& Tfj\az \"cTVy ba
@XYyXefba' <be ~beX Xi\WXaVvxi eX To\aZ gb @XYYXefbajf VTeXXe TYgXe [X eXgheaXW Yeb ™
FTe\fi fXX CVBXTa TaW Ke™Xa *22+4 CVBXTa TaW >Xj\gg *22-'

"t (2328976 /61 :42 ., $769:5:;:576

CTWfba TaW @XYYXefba [TW gbeXW 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' /&*-§' (@XYYXefbajf ce\WX \a \g XdhT_XW
CTWfbajf' 7f abgXWh [X Vb~ c T\aXxwW g[Tg 9baWbeVXgif OVTXLWH jgebaZ I VeXW\gXW
<eTaVXh aby L\ez\a\T} Ybe c\baXXe\aZ eX \Z\bhf YeXxWb ™" 7WT ™ fj *01) 9bafg\ghg\ba by
CTHTV[hfXggf fo\_ eXVbZa\fXW g[X eb X bY g[X ¢bga V[heV[ Tf ZhTeW\Ta bY chU_\V bewXxe
TaW fbW\T_ Vbageb " L\eZ\a\T [TW W\FXFgTU \F[XW g[X V[heV[XF'

M[Xa @XYYXefoa fT§ ¢[X Obafj\ghg\ba Tf eXcbegXW bhg bY ¢[X VbaiXag\ba Tg
FL\L_TWX_c[\Th [X bUIXVgXW3

? J\_abj TWW J[Tg ? Wb aby \"X' <\efy g[X b~ \ff\ba bY T U\_ bY e\Z[¢f
cebiWaz VXTe l ¥ g\g[bhg g[X TW bY fbc[\f~f Ybe YeXXWb ™ by eX \Z\ba¥
YeXXWb ™ bY g[X ceXffi cebgXVg\ba TZT\afy fyTaWaz Te ~\Xfy eXfge\Vg\ba TZT\afy
“babch \Xf¥ g[X XgXeaT_ ¥ haeX ~\gg\aZ YbeVX bY g[X [TUXTF Vbechf Tjfi TaW
ge\T_f Ul Jhel \a T_ ~TgoXef bY YTVg=" BXg ~ X TWW g[Tg T U\_ bY e\Z[¢f \f J [Ty
g[X cXbc X TeX Xag\y XW gb TZT\afy XiXel ZbiXea™ Xag ba XTeg[h ZXaXeT_ be
cTeg\vh Tet ¥ §[Tg ab ]hfy ZbiXea ™ Xag f[bh W eXYhfX} be eXfy ba \aYXeXaVxf' J[X
fXVbaW YXTgheX ? WAF\AXE TaW ZeXTg I WAF \~Xh \F g[X TUTaWba ™ Xag \a XiXel
\afgTaVX bY g[X aXVXff\gl bY ebgTg\ba \a bYY\VXh TaW ~ bfy cTeg\vh Te I \a g[X VTfX
bY g[X FexfWXag" ; kcXe\XaVX VbaVhef g\q[ eXTfba \a VbaV_hW\aZ g[Tg g[X Y\efg
TTZ\feTgX g\ T_FTHF UX eX&X XVgXW \Y g[X 9bafg\ghg\ba cXe ~\¢f \g' >X \f ¢[Xa
Ta bYY\VXe Ybe \YX" #3@ gb CTW\fbak *+'+)'*010% \a FXgXefba *21-% c' 2*/§'

@XYYXefbajf Y\efy bU]XVg\ba | g[X TUfXaVvX bY T 8\_ bY H\Z[gf | JTf J\WX_I f[Texw" %
UXVT =X V_XTe gb g[X <XWXeT \fgf g[Tg g[XI Jbh W abg ZXg g[X eXdh\eXW a\aX fgToXf gb
eTo\YD ha Xff g[X1 ceb ~\fXW gb Vbaf\Wxe TWWaz T U\_ bY e\Z[gf \a g[X Y\efy ObazeXff
#H\"Xe *22/% cc' +),&+18" IXiXeT_ eX hVgTag eTo\Y\Xefy \avV_ hWaz DXJ =T cf[\eXt
CTHTV[hfXggfh TaW L\ez\a\Th TogTVLXW V_ThfXF Ybe g[X U\_ g[Tg g[X1 gbh W \*X gb XX
TWWXW* 7 Vb~ ~\ggXX V[T\eXW Ul CTW\fba \a g[X Y\efy >bhfX Vbaf\WXeXW g[X cebcbfXWw
V ThfXf* CTW\fbajf Vb~ ~\ggXX eXcbegXW bhg *+ T~ XaW ™~ Xagfi bY § [\V[ *) _J XeX eTg\Y\xW
Tal UXVT ~X g[X K1 8\_ bY H\Z[gf* J[X ; fgTU \F[~ Xag TaW <eXX ; kXeW\fX V_ThfXf by g[X
<\efy 7 " XaW™ Xag gXeX T~ bazZ ¢[bfX ba @XYXefbajf \fy g[Tg JXeX eTg\\\XWi TaW \a
ThUfgTa\T_I g[X §beWf bY g[X L\ezZ\a\T - XV_TeTg\ba bY HX \Z\bhf <eXXWb ™"

BTYTIXggX JTF g[X ceXf\WXag bY g[X <eXaV[ V[TcgXe bY g[X TbWXgl bY g[X 9\aaaTg\'
JI\f JTf T iXgXeTafj bezTa\fTg\ba Ybe HXib hg\baTel MTe bY\\VXefh §[bfX ceXfiWXag
BT =XbezX MTf[\aZgba' @XYYXefba TaW bg[Xe eXchU \VTaf gXeX WXXc_l fhfc\V\bhf by
g[xX ThV\Xgl% [XaVvX [\f fXvbaW bU]XVg\ba gb g[X 9bafg\ghg\ba WeTYg" J[XI fT§ \g TF g[X

) siXel */ be ,+ cTZXfH T Ubb” [TW T VbafXVhg\iX XgXe \a g[X Ubgb ™~ ~TeZ\a gb f[bj g[X U\aWXe \a
3 [\ beWXe gb U\aW g[ X cTZXF" J[XFX ~TeZ\aT_ XgXef TeX “abga Tf f\ZaTgheXfj' @XYYXefba ~ TeXW [\f
b jaXef[\c bY Ubb~f Ul Je\\aZ T Jj UXYbeX f\ZaTgheX @h TaW T @ TYgXe f\ZaTgheX J'

*4
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ahV Xhf bY Ta 7 ~ Xe\VTa Te\fgbVeTVI% J\¢[ MTf[\aZgba Tg \gf [XTW fXg gb UXVb ~X g[X
Y\efy ~baTeV[ bY g[X Ka\gxw IgTgXf J[XI JXeX XiXa ~beX TTe XW j[Xa \y JTf
cebebfXW g[Tg ~ X~ UXef[\c bY g[X TbW\Xgl f[bh W UX [XeXW\gTel #=byfV[T " *2.) cc’
.=&/-$" >b j XiXeh MTF[\aZgba fXgg XW g[X \ffhX Ul eXg\e\aZ ib_hagTe\ I TYgXe [\f fXVbaW
gXe ™ \a g[X Fexfiwxavl'

@XYYXefba fXag ah ~ Xebhf UTgV[XF bY Ubb™f Yeb ™ FTe\f gb CTW\fba \a *01.&/4 Tf [X T
ceXcTe\aZ Ybe ¢[X 9bafg\ghg\baT_ 9baiXag\ba' Dbe ~Ta IV[bY\X W [Tf TeZhXW Ybe fb ™~ X
IXTef ab§ # ToXfg\a IV[bY\X W +)) /4 cc' *+)4.$ ¢[Tg CTWfba Tf §X_ Tf @XYYXefba JTf
\aY_hXaVXW Ul 9baWbeVXgif cebUTU\ ™" 29 \f T a\VX \WXT¥ Uhg abgt ? g[\a’™ fhcchegxW Ul
gIX TIT\_TUX WbVh ~ Xagf* <be \afgTaVXh @XYYXefba fXxag CTW\fba T Vbcl bY 9baWbeVXg;f
OWDL VXU 0hDSSOLFDILRQ GH 0hDQDONVH #9baWbeVXy *01.$ gb cTff ba gb ;W™ haW
HTaWb c[} ZbiXeabe bY L\ez\a\T' CTW\fba [TW \g Ybe a\aX WTIf UXYbeX cTfR\az \g ba" %
\f \ ™ cebUTU X ¢[Tg CTW\fba VTa [TiX ¢T"Xa \a \gf Xffbaf #eb ™ T Ubb” ¢[Tg JTf abg
WXf\aXW Ybe [\~ $\a g[Tg o\~ X" ?Y CTW\fba §Tf T c\baXXe bY ZT ™~ X g[Xbel% ? g[\a™ [X\F T
1Vby eTg[Xe g[Ta T <eXaV[ ~Ta | TaW g[Tg [X Zbg \g Yeb ™ g[X baX 1Vbg §[b~ @XYYXefba
WF\NXWEaT =X 1 -TIW>h~X'

$ %76-4;9376

8by[ @XYYXefba TaW CTW\fba gXeX cebYbhaW I \aY hXavVxw Ul g[X g[bhZ[g bY ¢[X
IVbg\f[ ;a \Z[gXa ™ Xag' @XYYXefba JTf ¢ThZ[g T ~heX \UXeT_ iXef\ba bY IVbg\f[
;a\Z[gXa ™ Xag g[bhZ[g g[Ta CTW\fbal UXVThfX @XYYXefbajf gXTV[Xe I ~T_ VT "X Yeb ™
J[X CbWXeTgX geTW\g\ba \a ¢[X 9[heV[ bY 1Vbyg TaWi J[XeXTf CTW\fbajf gXTV[Xe
M\g[Xefcbba VT X Yeb™ g[X ;iTazX \VT_ geTW\g\ba' 8hg @XYYXefbah ha \*X CTW\fbal
WWaijg WX >h"~Xb UXVThfX J@ TVWXcgXW g[X bcebf\g\ba M[\Z i\X§ bY 8e\(\M[ [\fybel¥
JLW[ =h~Xjf 2RI\ Rl 0QJIDQG WW abg' >XaVX @XYYXefba [T\XW g[X <eXaV[
HXib_hg\ba Tf T aXj WT ja bY YeXXWb ™ TaW §Tf \azh Te I \ ™ cXei\bhf gb \gf WXTg[ gb_"
>\f \afbhWTag XggXef TUbhg I[THf gb 7U\ZT\ 7WT ~f TaW M\ _\T~ I ~\g[ # J[X geXX bY
A\UXegl ~ hfg UX eXYeXF[XW Yeb ™ g\~ X gb g\~ X J\g[ ¢[X U bbW bY cTge\bgf ¥ gleTagf' 29 \f
\gif aTgheT_ ~TaheX;$ YbeXf[TWoy T fo\_ ~hbeX TTe \aZ XyXe bY @TahTel *02, gb
M\_\T™ I[begh g[b [TW UXXa [\f fXVeXgTel \a FTe\f' 1XVeXgTel bY 1gTgX J@ V[\WXf K1
Wc b~ Tg I[beg Ybe [\f [bf\ \gl gb g[X @TVbU\af3

%a ¢[X fiehzz X §\V[ JTF aXVxffTelt ~Tal zh\ gl cXefbaf YX_ §\g[bhg ¢[X
Ybe ™ f bY ge\T 4 TaW J\¢[ g[X~ fb~ X \aabVXag" J[XfX ? WXc_beX Tf ~hV[ Tf Tal
UbWi% ¥ FT_ WXc_beX b~ X bY g[X ™ gb g XWTH bY ~ 1 WXTg[* 8hg ? WXc_beX g[ X~
Tf ? f[bh W [TiX WbaX [TW g[X1 YT_Xa \a UTgg X= MXeX g[XeX Uhg Ta 7WT~ I
Ta ;1X XYg\a XiXel Vbhagelh ¥ XYg YeXXh \g_gbh W UX UXggXe g[Ta Tf \g abg \f'
#30 gb M\_\T™ I[beg @Ta , *02, \a FXgXefba *21- ¢’ *))-$§'

CTW\fba jbh Wabg [TiX je\ggXa g[Tg _XggXe' @XYYXefba §TF g[X ~beX Ue\_\Tag je\gXe #Ul
YTe$4 CTW\Fbak g[X ~beX VTeXYh_ g[\a”Xe' M[Xa g[X1 Uh\g ba g¢[X\e Vb~ ~ba 1Vbgf
[Xe\gTZXk g[XI _TezX 1 TZeXXW' J[Tg [Xe\gTZX cebWhVXw CTWfbajf ah ™~ UXef bY <KH
1HGHUDOLWI TaW g[X <\efy 7 XaW™Xag" 8hy CTW\fba WW abg Yb_bjy @XY'Xefba;f
YeTaVbc[\\T" Ea ~bi\az ¢b FTe\fi J@ XTzZXe l TUfbeUXW g[X _TgXfy <eXaV[
;a\Z[gXa ™ Xag g[bhZ[g" CTW\fba cebUTU_I W\W abgh gb ThWzX Ul [\f ZXaXeT_f\ XaVX TaW
bWTRAbaT_ WA \fiX eX ™ Terf g[Xa J0 fXag [\~ ¢[X TogXfy T~ c[ Xgf Yeb™ FTe\f
= Xfc\gX CTW\fbajf hfX bY cebUTU\ \fg\V Tezh ™~ Xagf \a [\f ah ~ UXef bY <KH LHGHUDOLVI ?

*
’
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T~ abg cXefhTWXW g[Tg CTW\fba [TW eXTW TaW haWXefgbbW g[X cebUTU\ \fg\V g[bhZ[g bY
ObalbeVXg UXYbeX Je\j\azZ g[X ™"

@XYYXefbajf fyTl \a FTe\f cebWhVXW 7 ~ Xe\VTa TeV[\gXVgheX TaW 7 ~ Xe\VTa j\aX' 73 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[bhzZ[g \Y TalbaX [TW haWXefgbbW @XYYXefbaif geTaf ~\ff\ba bY \g' MX
[TiX YohaW ab Xi\WXaVX g[Tg TalUbWI X_fX \a 7 ~ Xe\VT W\W #Ke”Xa TaW CVBXTa +))0$'
2f cb \(\VT_ XZTVI TI abg\a 7 ~ Xe\VT Uhg \a <eTaVX | §\q[ @XYYXefbaif Vbage\Uhg\ba gb
g[X =XV TeTg\ba bY g[X H\Z[gf bY CTa ¥ g[X 9O\g\mXa" 29 \f \eba\V g[Tg ¢[\f eXceXfXagf
@XYyXefba Tg [\f ~ bfy CTW\fba\Tah aby [\f ~ bfy @XYYXefba\Ta'

" .-3-14-4

19,10=_:

8bfyball C73 fb[a 7WT ~ f 9b_XVg\bak 8bfyba FhU \V B\UeTel
MTf[\aZgba = 93 B\UeTel bY QbazeXff'

&<+4:1_.- >793:

DbgX3 8. ~XTaf 7eTzb TaW EjObaabe’ <49 ~XTaf 8bIW Xy T ' 469 ~XTaf >hgV[\foa Xg T '

7WT\eh ="' #*20-$ 1DPH DQG IKH 1RXQGLQJ 1DIKHUV XW* Ul J" 9b Uhea DX § Obe”3 FhU \f[XW Ybe
g[X 2afg\ghgX bY ;Te I 7~ Xe\WTa >\fgbel TaW 9h_gheX Tg M\_\T ™ fUhezZ} LT't Ul Dbegba’

TWT\et =" #+)))$ <KH 3QUHOOHFIXDO 8ULJLQV RI 4HITHURQLDQ /HPRFUDF\* UHSXEOLFDQLVP WKH
FODVWV VIUXJJOH DQG IIKH YLUIXRXV IDUPHU% BTa[T ~ % C =3 BXk\aZgba 8bb/f*

7eTZbh <'N' TaW Ej9baabel 7' ObaWbeVXg #XW'$ #*+1-042$" AXYUHV GH - RQGRUFHI *, ib_f' FTe\f3
<\e"\a zWhg' <TVA\ ™\ X eXce\ag *2/1 ghggZTeg 3 <e\XWe\V[ <eb ™ ~Taa LXe TZ'

8TW\agXeh ;' TaW 8TW\agXeh H' #*2118$" - RQGRUFHI* XQ LQIHOOHFIXHO HQ SROLILTXH" FTe\f 3 <T1TeW'

8bIWh @' F Xg T_XW' #*2_)&$h <KH SDSHUV RI <KRPDV 4HITHUVRQ Fe\aVXgba3 Fe\aVXgba KaliXef\gl
FeXff' CT\a fXe\Xf +1 ib_f gb WTgX"

O9Tcchal B' @' XW' #*2.2% <KH ,GDPV ! 4HIIHUVRQ SHIlHUV* WKH FRPSOHIH FRUUHVSRQGHQFH
EHIZHHQ <KRPDV 4HIIHUVRQ DQG ,ELJIDL) DQG 4RKQ ,GDPV 9[TcX_ >\_3 KaliXef\gl bY Dbeg[
O9Teb \aT Fexff

O9baWbeVXgh C'0'7'D" ~ Tedh\f WX #*01.$ OVVDL VXU OhDSSOLFDILRQ GH 0hDQDO\VH ~ 0D SUREDELOLI
GHV G FLVLRQV UHQGXHV ~ 0D SOXUDOLI™ GHV YRL[ FTe\f3 ? ™~ ce\ ~ Xe\X Hb I T_X

O9baWbeVXgh C'@'7'D" ~ Tedh\f WX #*02.(+))-$" OVTXLWH GhXQ IDEOHDX KLWRULTXH GHV SURJUaV
GH OhHVSULW KXPDLQ XW' @'¢F IV[TaWX Xe TaW F' 9eqcX' FTe\f3 ?afg\ghg DTg\baT_ Wj;ghWXf
zq bZeTc[\dhXf'

= Tfgbah BbeeT\aX #*211$" _ 0DVVLFDO QUREDELOLIN LQ IKH OQUILIKIHQPHQI" Fe\aVXgbah D@3 Fe\aVXgba
Ka\iXef\gl FeXff'

<bfgXeh ;' Xg T_' #*221$k @XYYXefba <Tg[XeXW I_TiX'f BTfg O[\ Wi 7DIXUH: DbiX ~UXe .*

=\ eXTg[h @' TaW M\ _fbak =* B* #*212$" <KRPDV 4HIIHUVRQhV SLEUDUN* D FDIDORJ ZLIK WKH HQIULHV
LQ KLV RZQ RUGHU MTf[\aZgba = 93 B\UeTel bY Obazexff

=beWbagHXXWh 7aaXgX #+))1$' <KH 2HPLQIVHV RI GRQILFHNR" DX j Obe”3 M'M' Dbegba’

*
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=bggfV[T 4 B' #+2.)$ SDID\HINH EHIZHHQ IKH , PHULFDQ DQG IKH 1UHQFK = HYROXILRQ 9[\WWTZb3
Ka\iXef\gl bY O[\VTZb FeXff"

=h\_b\f# 7' #*1208) 50 PDUTXLVH GH .RQGRUFHI* VD IDPLI0H VRQ VDORQ VHV DPLV #"&%!#($$
FTe\f3 FTh_ E_XaWbeY'

>TeTfmg\k P* #*%2_+8h 4RKQ ,GDPV  WKH SURSKHIV RI' SURJUHW 9T ~UeWzZXy C7 3 >TeiTeW
Ka\iXef\gl FeXff'

>hgV[\afba M" J' Xg T_' XWf'#*2/+& $' <KH 9DSHUV RI 4DPHV 6DGLYRQ CT\a fXe\Xf *0 ib _f gb
WTgX" Lb_f *&*) chU_' Ul 9[\VTZb Ka\iXef\gl FeXffi g[XeXTYgXe Ul KaliXef\gl bY L\ezZ\a\T FeXff

CTeV[\baXi C" #*¥20.$" 9KLILS 6D]]HL* 4HIIHUVRQhV g]HDORXV ?KLIh* DXJ Ober3 7 ~Xe\VTa
2afy\ghgX bY 29T \Ta IghW\XF"

CVBXTah T\a #+))/%' ,GDP ;PUIK* :DGLFD0 DQG OJDOLIDULDQ" ;W\aUheZ[3 ;WaUhezZ[
Ka\iXef\gl FeXff'

CVBXTah ?T\a #+))2$" 4HIIHWRQ ~ 9DULV HQIUH #*(% HI #*() * 5D UHQFRQIUH GHV 5XPLaUHV
"FRVWDLVHV  DPTULFDLQHV Hi IUDQ_DLVHV  FTe\f3 9'7'C'I% fge\X x>\fyb\eX Wh 9T Vh_ WXf
FebUTU\ \gqf Xg WX T IgTo\f\dhX yk a®+./*

CVBXTah ?T\a TaW KenXah 7' 8" #*22+8h =\W @XYYXefba be CTW\fba haWXefyTaW 9baWbeVXgif
g[Xbel bY fOWT_ V[b\VX5i% OXEILF _-KRLFH 0,3 --.&-.0"

CVBXTalt ?T\a TaW >X g\ggt <\baT #*22-$ _ RQGRUFHI* IRXQGDILRQV RI VRFLDO FKRLFH DQG SROLILFDO
IKHRU\ O[X_gXa[T =3 ;W gTeW ;_ZTe

CXhfa\Xeh DbeUXeg #*2228" /U , UEXIKQRI HI 6U 2LGGHQ* PDWK™ PDILTXHV SURYLGHQFH GLYLQH HUI
SHILIH Y~UROH* VXU 0H SUREDEOH DX G EXIl GX @>333" VlaFOH HQ , QJOHIHUUH' FTe\f3 9'7'C' 14 fae\X
x>\fgb\eX Wh 9T Vh_WXF FebUTU\ \gqf Xg WX T IgTo\f\dhX y# a® */+*

ChbffaXeh ;' TaW Hbfft ?* #%210$' . RUUHVSRQGHQFH RI , GDP ; PLIK + 2al\TaTch \f3 B\UXegl
<haW'

FXgXefbal C" ="' #XW'$ #*21-$h <KRPDV 4HIIHWRQ* 2ULILQJV DX § Obe”3 B\UeTel bY 7 ~ Xe\VT*

HT biXh @TVA D' #*22)$ 4DPHV 6DGLVRQ DQG IIKH _UHDILRQ RI IKH , PHULFDQ -HSXEOLF DXj
Obe™3 BbaZ ~Ta

HTAbiXh ATV D' #*222$" 4ADPHV 6DGLVRQ* 2ULILQJIV" DX § Oben3 B\UeTel bY 7 ~ Xe\vT
H\"Xek M*>" #*22/$ <KH ;WUDIHI\ Rl -KHIRULF DXj >TiXa3 OT X Ka\iXef\gl Fexff

ITAT bgbt J' TaW JTaTATE >% XW% <KH zLVH RI ORUILFDO HFRQRP\ LQ UKH ;FRIILVK
OQILIKIHQPHQI' BbaWha3 Hbhg XWZX +)),"

IV[oY\X W¥ Dbe ~Ta #+))/$" ,UFKLIHFIV RI' ORILILFDO - KDQJH* FRQWILIXILRQDO TXDQGDULHV DQG
VRFLD0 FKRLFH IKHRU\" DX j Oben3 9T ~ Ue\WzX Ka\iXef\gl FeXff'

KeMXah 7'8' TaW CVBXTah ?* #+))08" D\V[b_Tf 9b_\a TaW g[X WAffX ™ \aTg\ba bY 9baWbeVXg \a
g[X Ka\gxw 1gTgXfi% ; FLHQFH LQ - RQIH[W +)#*$3 *+.¢, ,"

LTa -beXat 9" #*22*$ —HQIDPLQ 1UDQNILQ DX j Obe”3 FXazh\a 8bb/f' Ee\z\aT I chU \f[XW \a
*2,1"

M\g[Xefchbat 8b[a #*21+$' SHEIXUHV RQ GRUD) OKLIRVRSK\ XW' U @' 1Vbyy' DX j Ten3 KaliXefygl
bY =X T TeX FeXff'

*
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