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�H Y�h Vh/YW* _H �MMXHe/* _H �&&/M_* _?/ �X�jADA�FY Y�h VFHW 5 EB9O @ BQ �b_
FH HF/ =/_Y &HF8bY/,Q �h &bD_bX�DDh XHH_AF= _?/AX YM//&?* #h MD�hAF=

fA_? _?/ fHX,Y _H E�C/ _?/E YM/�C AF _?/AX &HF_/g_Y* _?/ �X�jADA�FY /FXA&?
_?/AX &HFe/XY�_AHFQ


F Y�hAF= V,/e/DHME/F_W* ?Hf/e/X* EHY_ M/HMD/ �X/ FHf Y�hAF= _?/
HMMHYA_/ H8 f?�_ _?/h f�F_ _H &HFe/hQ �e/XhHF/ =/_Y &HF8bY/,Q �h bYAF=
bF&XA_A&�DDh Yb&? � DH�,/, fHX,* �F, HF/ ,HHE/, _H /g_AF&_AHF* _?/h �X/
_X�FY8HXEAF= A_Y �=HFh AF_H � &?XHFA& &HF,A_AHFQ �XHE _?/ bF#bXA/, &HXMY/ H8
,/e/DHME/F_* /e/Xh CAF, H8 M/Y_ ?�Y Y_�X_/, _H YMX/�,Q �?/ _AE/ ?�Y &HE/ _H
bFe/AD _?/ Y/&X/_ H8 ,/e/DHME/F_ �F, Y// A_ AF �DD A_Y &HF&/M_b�D Y_�XCF/YYQ

�	� 
�����
�� �� ����������������

�_ _?/ /F, H8 �HXD, ��X 

* _?/ �FA_/, �_�_/Y f�Y � 8HXEA,�#D/ �F, AF&/YY�F_
MXH,b&_Ae/ E�&?AF/* bFMX/&/,/F_/, AF ?AY_HXhQ 
_ f�Y bF,AYMb_/,Dh �_ _?/
&/F_X/ H8 _?/ fHXD,Q 
_ f�Y _?/ E�Y_/XQ �DD _?/ AFY_A_b_AHFY &X/�_/, AF _?HY/
h/�XY X/&H=FAj/, _?�_ 8�&_) /e/F _?/ �FA_/, ��_AHFY �?�X_/X /&?H/, _?/
�FA_/, �_�_/Y �HFY_A_b_AHFQ

�b_ _?/ �E/XA&�FY f�F_/, YHE/_?AF= EHX/Q �?/h F//,/, _H E�C/ /F_AX/Dh
/gMDA&A_ _?/AX F/f MHYA_AHF AF _?/ fHXD,Q �F, _?/h f�F_/, _H &HFYHDA,�_/ _?�_
?/=/EHFh �F, E�C/ A_ M/XE�F/F_Q �HX _?/Y/ MbXMHY/Y* _?/h &HF&/Ae/, �
MHDA_A&�D &�EM�A=F HF � =DH#�D Y&�D/ _?�_ &D/�XDh #HX/ _?/AX Y/�DQ �?/h /e/F
&HF&/Ae/, �F �MMXHMXA�_/ /E#D/E _H A,/F_A8h _?/ &�EM�A=FQ �F, _?/h &�X/@
8bDDh &?HY/ _?/ HMMHX_bFA_h _H D�bF&? #H_? 5 �� ��Fb�Xh ����Q �?�_ e/Xh
,�h* _?/ ,�h HF f?A&? �X/YA,/F_ �XbE�F _HHC H89&/* � F/f /X� f�Y HM/F/,
8HX _?/ fHXD, 5 _?/ /X� H8 ,/e/DHME/F_Q

�/ EbY_ /E#�XC $�X/YA,/F_ �XbE�F Y�A,% HF � #HD, F/f MXH=X�E 8HX
E�CAF= _?/ #/F/9_Y H8 HbX Y&A/F_A9& �,e�F&/Y �F, AF,bY_XA�D MXH=X/YY �e�AD@
�#D/ 8HX _?/ AEMXHe/E/F_ �F, =XHf_? H8 bF,/X,/e/DHM/, �X/�YQ

�?/ HD, AEM/XA�DAYE 5 /gMDHA_�_AHF 8HX 8HX/A=F MXH9_ 5 ?�Y FH MD�&/ AF HbX
MD�FYQ �?�_ f/ /FeAY�=/ AY � MXH=X�E H8 ,/e/DHME/F_ #�Y/, HF _?/ &HF&/M_Y
H8 ,/EH&X�_A& 8�AX ,/�DAF=QK
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�h bYAF= 8HX _?/ 9XY_ _AE/ AF Yb&? &HF_/g_ _?/ fHX, VbF,/X,/e/DHM/,W*
�XbE�F &?�F=/, _?/ E/�FAF= H8 ,/e/DHME/F_ �F, &X/�_/, _?/ /E#D/E* �
/bM?/EAYE* bY/, /e/X YAF&/ _H �DDb,/ /A_?/X ,AY&X//_Dh HX AF�,e/X_/F_Dh _H
_?/ /X� H8 �E/XA&�F ?/=/EHFhQ

�/e/X #/8HX/ ?�, � fHX, #//F bFAe/XY�DDh �&&/M_/, HF _?/ e/Xh ,�h H8
A_Y MHDA_A&�D &HAF�=/Q � F/f M/X&/M_AHF H8 HF/WY HfF Y/D8* �F, H8 _?/ H_?/X*
f�Y Yb,,/FDh &X/�_/,Q �fH ?bF,X/, h/�XY H8 YH&A�D &HFY_Xb&_AHF H8 _?/
?AY_HXA&�D5MHDA_A&�D E/�FAF= H8 _?/ _/XE V,/e/DHME/F_W f/X/ Yb&&/YY8bDDh
bYbXM/, �F, _X�FYEH=XA9/,Q � MHDA_A&�D �F, M?ADHYHM?A&�D MXHMHYA_AHF H8
��Xg* M�&C�=/, �E/XA&�F@Y_hD/ �Y � Y_Xb==D/ �=�AFY_ &HEEbFAYE �F, �_ _?/
Y/XeA&/ H8 _?/ ?/=/EHFA& ,/YA=F H8 _?/ �FA_/, �_�_/Y* Yb&&//,/, AF M/XE/�_@
AF= #H_? _?/ MHMbD�X �F, _?/ AF_/DD/&_b�D EAF, 8HX _?/ X/Y_ H8 _?/ &/F_bXhQ

�F,/X,/e/DHME/F_ #/=�F* _?/F* HF �� ��Fb�Xh ����Q �F _?�_ ,�h* �
#ADDAHF M/HMD/ #/&�E/ bF,/X,/e/DHM/,Q 
F � X/�D Y/FY/* 8XHE _?�_ _AE/ HF*
_?/h &/�Y/, #/AF= f?�_ _?/h f/X/* AF �DD _?/AX ,Ae/XYA_h* �F, f/X/ _X�FY@
EH=XA9/, AF_H �F AFe/X_/, EAXXHX H8 H_?/XYW X/�DA_h) � EAXXHX _?�_ #/DA__D/Y
_?/E �F, Y/F,Y _?/E H88 _H _?/ /F, H8 _?/ Rb/b/* � EAXXHX _?�_ ,/9F/Y _?/AX
A,/F_A_h* f?A&? AY X/�DDh _?�_ H8 � ?/_/XH=/F/HbY �F, ,Ae/XY/ E�BHXA_h* YAEMDh
AF _?/ _/XEY H8 � ?HEH=/FAjAF= �F, F�XXHf EAFHXA_hQ

�XbE�F f�Y FH_ _?/ 9XY_ _H bY/ _?/ fHX,Q �AD8X/, �/FYHF* � 8HXE/X
E/E#/X H8 _?/ �/&X/_�XA�_ H8 _?/ 
F_/XF�_AHF�D �#HbX �X=�FAj�_AHF* f�Y
MXH#�#Dh _?/ M/XYHF f?H AFe/F_/, A_ f?/F ?/ X/8/XX/, _H _?/ VbF,/X@
,/e/DHM/, �X/�YW f?AD/ fXA_AF= HF _?/ /&HFHEA& #�YAY 8HX M/�&/ AF ����Qa
�b_ _?/ /gMX/YYAHF 8HbF, FH 8bX_?/X /&?H* /A_?/X fA_? _?/ Mb#DA& HX fA_?
_?/ /gM/X_YQ �fH h/�XY D�_/XQ �HY/FY_/AF@�H,�F &HF_AFb/, _H YM/�C H8
V/&HFHEA&�DDh #�&Cf�X, �X/�YWQ �X_?bX /fAY* �DYH AF ����* X/8/XX/, _H
_?/ =�M #/_f//F _?/ XA&? �F, _?/ MHHX F�_AHFYQ �?XHb=?Hb_ _?/ ,/&�,/*
_?/ /gMX/YYAHF �MM/�X/, H&&�YAHF�DDh AF _/&?FA&�D #HHCY HX �FA_/, ��_AHFY
,H&bE/F_YQ �b_ A_ HFDh �&RbAX/, X/D/e�F&/ f?/F �XbE�F MX/Y/F_/, A_ �Y
_?/ /E#D/E H8 ?AY HfF MHDA&hQ 
F _?AY &HF_/g_* A_ _HHC HF �F bFYbYM/&_/,
&HDHFAjAF= eAXbD/F&/Q

�AF&/ _?/F* ,/e/DHME/F_ ?�Y &HFFH_/, �_ D/�Y_ HF/ _?AF=) _H /Y&�M/ 8XHE
_?/ bF,A=FA9/, &HF,A_AHF &�DD/, bF,/X,/e/DHME/F_Q �?/F �h/X/X/ MXHMHY/,
_?�_ ,/e/DHME/F_ #/ _?/ MHDA_A&�D EH#ADAj�_AHF H8 � M/HMD/ 8HX �__�AFAF=
_?/AX HfF H#B/&_Ae/Y* &HFY&AHbY �Y ?/ f�Y _?�_ A_ f�Y E�,F/YY _H MbXYb/ _?/
=H�DY _?�_ H_?/XY ?�, Y/_Z f?/F �H,HD8H �_�e/F?�=/F MXHMHY/Y _H,�h /_?FH@
,/e/DHME/F_ HX ,/e/DHME/F_ fA_? Y/D8@&HF9,/F&/* &HFY&AHbY _?�_ f/ F//,
_H VDHHC fA_?AFW �F, VY/�X&? 8HX HF/WY HfF &bD_bX/W AFY_/�, H8 bYAF= #HXXHf/,
�F, 8HX/A=F eA/fYZ f?/F �AEH? �EH@��,�C� Yb==/Y_Y � ,/e/DHME/F_ 8XHE
_?/ #H__HE bM* &HFY&AHbY _?�_ �DD Y_X�_/=A/Y #�Y/, HF � _HM@,HfF ,/YA=F ?�e/
8�AD/, _H X/�&? _?/AX /gMDA&A_Dh Y_�_/, H#B/&_Ae/YZ f?/F �XD�F,H ��DY �HX,�
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�F, �FAYbX ��?E�F AFYAY_ HF M�X_A&AM�_HXh ,/e/DHME/F_* &HFY&AHbY H8 _?/
/g&DbYAHFY E�,/ AF _?/ F�E/ H8 ,/e/DHME/F_Z f?/F �bF �AY?AC�f� MXHMHY/Y
�F VH_?/XW ,/e/DHME/F_ 8HX ��M�F* &HFY&AHbY _?�_ _?/ &bXX/F_ /X� AY /F,AF=Z
f?/F _?/h �F, YH E�Fh H_?/XY Rb�DA8h ,/e/DHME/F_ �F, bY/ _?/ fHX, fA_?
&�e/�_Y �F, X/Y_XA&_AHFY �Y A8 _?/h f/X/ f�DCAF= AF � EAF/9/D,* _?/h ,H
FH_ Y//E _H Y// _?/ &HbF_/XMXH,b&_AeA_h H8 _?/AX /88HX_YQ �?/ EAF/9/D, ?�Y
�DX/�,h /gMDH,/,Q


F HX,/X 8HX YHE/HF/ _H &HF&/Ae/ _?/ MHYYA#ADA_h H8 /Y&�MAF= 8XHE � M�X@
_A&bD�X &HF,A_AHF* A_ AY F/&/YY�Xh 9XY_ _H 8//D _?�_ HF/ ?�Y 8�DD/F AF_H _?�_
&HF,A_AHFQ �HX _?HY/ f?H E�C/ bM _fH@_?AX,Y H8 _?/ fHXD,WY MHMbD�_AHF
_H,�h* _H _?AFC H8 ,/e/DHME/F_ 5 H8 �Fh CAF, H8 ,/e/DHME/F_ 5 X/RbAX/Y 9XY_
_?/ M/X&/M_AHF H8 _?/EY/De/Y �Y bF,/X,/e/DHM/,* fA_? _?/ f?HD/ #bX,/F H8
&HFFH_�_AHFY _?�_ _?AY &�XXA/YQ

�H,�h* 8HX _fH@_?AX,Y H8 _?/ M/HMD/Y H8 _?/ fHXD,* bF,/X,/e/DHME/F_ AY �
_?X/�_ _?�_ ?�Y �DX/�,h #//F &�XXA/, Hb_Z � DA8/ /gM/XA/F&/ H8 Yb#HX,AF�_AHF
�F, H8 #/AF= D/, �Y_X�h* H8 ,AY&XAEAF�_AHF �F, Yb#Bb=�_AHFQ �Ae/F _?�_ MX/&HF@
,A_AHF* _?/ YAEMD/ 8�&_ H8 �YYH&A�_AF= fA_? ,/e/DHME/F_ HF/WY HfF AF_/F_AHF
_/F,Y _H �FFbD _?/ AF_/F_AHF* _H &HF_X�,A&_ A_* _H /FYD�e/ A_Q 
_ AEM/,/Y _?AFC@
AF= H8 HF/WY HfF H#B/&_Ae/Y* �Y �h/X/X/ f�F_/,Z A_ bF,/XEAF/Y &HF9,/F&/
AF HF/Y/D8 �F, HF/WY HfF &bD_bX/* �Y �_�e/F?�=/F ,/E�F,YZ A_ &D�EHbXY 8HX
E�F�=/E/F_ 8XHE _?/ _HM ,HfF* �=�AFY_ f?A&? �AEH? X/#/DD/,Z A_ &HFe/X_Y
M�X_A&AM�_AHF AF_H � E�FAMbD�_Ae/ _XA&C _H AFeHDe/ M/HMD/ AF Y_Xb==D/Y 8HX
=/__AF= f?�_ _?/ MHf/X8bD f�F_ _H AEMHY/ HF _?/E* f?A&? f�Y MX/&AY/Dh
f?�_ ��DY �HX,� �F, ��?E�F f�F_/, _H �eHA,Q

� �����	�� ��� 
�� ��������� 	
�����

�/e/DHME/F_ H&&bMA/Y _?/ &/F_X/ H8 �F AF&X/,A#Dh MHf/X8bD Y/E�F_A& &HFY_/D@
D�_AHFQ �?/X/ AY FH_?AF= AF EH,/XF E/F_�DA_h &HEM�X�#D/ _H A_ �Y � 8HX&/
=bA,AF= _?Hb=?_ �F, #/?�eAHbXQ �_ _?/ Y�E/ _AE/* e/Xh 8/f fHX,Y �X/ �Y
8//#D/* �Y 8X�=AD/ �F, �Y AF&�M�#D/ H8 =AeAF= Yb#Y_�F&/ �F, E/�FAF= _H _?Hb=?_
�F, #/?�eAHbX �Y _?AY HF/Q


F &HEEHF M�XD�F&/* ,/e/DHME/F_ ,/Y&XA#/Y � MXH&/YY _?XHb=? f?A&?
_?/ MH_/F_A�DA_A/Y H8 �F H#B/&_ HX HX=�FAYE �X/ X/D/�Y/,* bF_AD A_ X/�&?/Y
A_Y F�_bX�D* &HEMD/_/* 8bDD@;/,=/, 8HXEQ 	/F&/ _?/ E/_�M?HXA& bY/ H8 _?/
_/XE _H /gMD�AF _?/ F�_bX�D =XHf_? H8 MD�F_Y �F, �FAE�DYQ �?XHb=? _?AY
E/_�M?HX* A_ #/&�E/ MHYYA#D/ _H Y?Hf _?/ =H�D H8 ,/e/DHME/F_ �F,* Eb&?
D�_/X* A_Y MXH=X�EE/Q �?/ ,/e/DHME/F_ HX /eHDb_AHF H8 DAeAF= #/AF=Y* AF
#AHDH=h* X/8/XX/, _H _?/ MXH&/YY _?XHb=? f?A&? HX=�FAYEY �&?A/e/, _?/AX
=/F/_A& MH_/F_A�D) _?/ F�_bX�D 8HXE H8 _?/ #/AF= MX/@Y//F #h _?/ #AHDH=AY_Q
�/e/DHME/F_ f�Y 8XbY_X�_/, f?/F/e/X _?/ MD�F_ HX _?/ �FAE�D 8�AD/, _H 8bD9D
A_Y =/F/_A& MXH=X�EE/* HX Yb#Y_A_b_/, 8HX A_ �FH_?/XQ 
F Yb&? &�Y/Y H8 8�ADbX/*
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A_Y =XHf_? f�Y FH_ ,/e/DHME/F_ #b_ X�_?/X �F �FHE�Dh) M�_?HDH=A&�D* �F,
/e/F �F_A@F�_bX�D* #/?�eAHbXQ �?/ Y_b,h H8 _?/Y/ VEHFY_/XYW #/&�E/ &XA_A&�D
8HX _?/ 8HXEbD�_AHF H8 _?/ 9XY_ #AHDH=A&�D _?/HXA/YQ


_ f�Y #/_f//F ���� N�HD88O �F, ���� N��XfAFO _?�_ ,/e/DHME/F_ /eHDe/,
8XHE � &HF&/M_AHF H8 _X�FY8HXE�_AHF _?�_ EHe/Y _Hf�X,Y _?/  EENBEN9 R, 8HXE
H8 #/AF= _H � &HF&/M_AHF H8 _X�FY8HXE�_AHF _?�_ EHe/Y _Hf�X,Y �F ,V,N ?BN,
E,N2,%R 8HXEQ �bXAF= _?AY M/XAH,* /eHDb_AHF �F, ,/e/DHME/F_ #/=�F _H #/ bY/,
�Y AF_/X&?�F=/�#D/ _/XEY #h Y&A/F_AY_YQ

�?/ _X�FY8/X H8 _?/ #AHDH=A&�D E/_�M?HX _H _?/ YH&A�D YM?/X/ H&&bXX/, AF
_?/ D�Y_ Rb�X_/X H8 _?/ /A=?_//F_? &/F_bXhQ �bY_bY �HY/X* _?/ &HFY/Xe�_Ae/
8HbF,/X H8 YH&A�D ?AY_HXh* 8XHE ���� bY/, _?/ fHX, �@RW9%=>T@5 _H �DDb,/ _H
_?/ =X�,b�D MXH&/YY H8 YH&A�D &?�F=/Q �?/F ?/ _�DC/, �#Hb_ _?/ _X�FY8HX@
E�_AHF H8 YHE/ MHDA_A&�D YA_b�_AHFY* ?/ ,/Y&XA#/, _?/E �DEHY_ �Y F�_bX�D
MXH&/YY/YQ 
F ����* 	/X,/X Y_�X_/, _H Mb#DAY? ?AY AF_/XMX/_�_AHF H8 bFAe/XY�D
?AY_HXh* AF f?A&? ?/ MX/Y/F_/, =DH#�D &HXX/D�_AHFY #h &HEM�XAF= _?/ �=/Y H8
DA8/ fA_? YH&A�D ?AY_HXhQ �b_ ?/ f/F_ #/hHF, _?AY &HEM�XAYHF* �MMDhAF= _H ?AY
/D�#HX�_AHFY _?/ HX=�FHDH=A&�D FH_AHF H8 ,/e/DHME/F_ &HAF/, AF _?/ Y&A/F_A9&
,AY&bYYAHFY H8 ?AY _AE/Q 	/ 8X/Rb/F_Dh bY/, _?/ AE�=/ H8 _?/ =/XE _H ,/Y&XA#/
_?/ ,/e/DHME/F_ H8 HX=�FAj�_AHF�D 8HXEYQ �h _?/ /F, H8 _?/ &/F_bXh* #�Y/, HF
_?/ #AHDH=A&�D Y&�D/ H8 �HFF/_* ?/ _XA/, _H &HE#AF/ _?/ _?/HXh H8 F�_bX/ fA_?
_?/ M?ADHYHM?h H8 ?AY_HXh AF �F �__/EM_ _H &X/�_/ � YhY_/E�_A& �F, &HFYAY_/F_
bFA_hQ 	AY_HXA&�D ,/e/DHME/F_ f�Y _?/ &HF_AFb�_AHF H8 F�_bX�D ,/e/DHME/F_*
�&&HX,AF= _H ?AEZ �F, #H_? f/X/ BbY_ e�XA�F_Y H8 _?/ ?HEH=/F/HbY ,/e/DHM@
E/F_ H8 _?/ &HYEHY* &X/�_/, #h �H,Q

�Hf�X,Y ����* �@RW9%=>T@5 #/=�F _H �MM/�X �Y � X/;/gAe/ e/X#Q �/D8@
,/e/DHME/F_ #/&�E/ 8�Y?AHF�#D/Q �H,* _?/F* Y_�X_/, _H ,AY�MM/�X AF _?/
MHMbD�X &HF&/M_AHF H8 _?/ bFAe/XY/Q �F, � 8/f ,/&�,/Y D�_/X* �DD MHYYA#ADA_A/Y
f/X/ HM/F/, _H _?/ ?bE�F Yb#B/&_* �b_?HX H8 ?AY HfF ,/e/DHME/F_* /E�F@
&AM�_/, 8XHE _?/ ,AeAF/ ,/YA=FQ �/e/DHME/F_ #/&�E/ _?/ &/F_X�D &�_/=HXh
H8 ��XgWY fHXC) X/e/�D/, �Y � ?AY_HXA&�D MXH&/YY _?�_ bF8HD,Y fA_? _?/ Y�E/
F/&/YY�Xh &?�X�&_/X H8 F�_bX�D D�fYQ �H_? _?/ 	/=/DA�F &HF&/M_ H8 ?AY_HXh
�F, _?/ ��XfAFAY_ &HF&/M_ H8 /eHDb_AHF f/X/ AF_/XfHe/F AF ,/e/DHME/F_*
X/AF8HX&/, fA_? _?/ Y&A/F_A9& �bX� H8 ��XgQ

�?/F _?/ E/_�M?HX X/_bXF/, _H _?/ e/XF�&bD�X* A_ �&RbAX/, � eAHD/F_
&HDHFAjAF= MHf/X* YHHF /EMDHh/, #h _?/ MHDA_A&A�FYQ 
_ &HFe/X_/, ?AY_HXh
AF_H � MXH=X�EE/) � F/&/YY�Xh �F, AF/eA_�#D/ ,/Y_AFhQ �?/ AF,bY_XA�D EH,/
H8 MXH,b&_AHF* f?A&? f�Y FH EHX/ _?�F HF/* �EHF= E�Fh* 8HXEY H8 YH&A�D
DA8/* #/&�E/ _?/ ,/9FA_AHF H8 _?/ _/XEAF�D Y_�=/ H8 � bFADAF/�X f�h H8 YH&A�D
/eHDb_AHFQ �?AY Y_�=/ &�E/ _H #/ Y//F �Y _?/ F�_bX�D &bDEAF�_AHF H8 _?/
MH_/F_A�DY �DX/�,h /gAY_AF= AF F/HDA_?A& E�F* �Y ?AY DH=A&�D /eHDb_AHFQ �?bY
?AY_HXh f�Y X/8HXEbD�_/, AF �/Y_/XF _/XEYQ
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�?/ E/_�M?HX H8 ,/e/DHME/F_ =�e/ =DH#�D ?/=/EHFh _H � MbX/Dh �/Y_/XF
=/F/�DH=h H8 ?AY_HXh* XH##AF= M/HMD/Y H8 ,A88/X/F_ &bD_bX/Y H8 _?/ HMMHX_bFA_h
_H ,/9F/ _?/ 8HXEY H8 _?/AX YH&A�D DA8/Q �?/ e/XF�&bD�X Y/Rb/F&/ N,/e/DHME/F_
AY MHYYA#D/ �8_/X /Fe/DHME/F_O f�Y AFe/X_/, fA_? _?/ _X�FY8/XQ �&A/F_A9& D�fY
_HHC _?/ MD�&/ H8 �H, AF _?/ /Fe/DHMAF= 8bF&_AHF* ,/9FAF= _?/ MXH=X�EE/Q
��Xg X/Y&b/, � 8/�YA#D/ AFA_A�_Ae/* #�Y/, HF _?/ CFHfD/,=/ H8 _?HY/ D�fYQ
�XbE�F _HHC He/X _?AY M/X&/M_AHF* #b_ _X�FY8/XX/, _?/ XHD/ H8 MXAE/ EHe/X
5 _?/ EN9?T? ?BV,@O &HF,A_AHF 5 8XHE _?/ &HEEbFAY_Y �F, _?/ MXHD/_�XA�_
_H _?/ /gM/X_Y �F, _H &�MA_�D N_?bY* AXHFA&�DDh* 8HDDHfAF= _?/ MX/&/,/F_Y Y/_
#h /FAF �F, �_�DAFOQ

�?/ ,/#XAY H8 E/_�M?HXY bY/, _?XHb=?Hb_ _?/ /A=?_//F_? &/F_bXh #/=�F
_H #/&HE/ M�X_ H8 HX,AF�Xh D�F=b�=/ AF _?/ FAF/_//F_? &/F_bXh* fA_? _?/
fHX, V,/e/DHME/F_W* �&&bEbD�_AF= AF A_ � f?HD/ e�XA/_h H8 &HFFH_�_AHFYQ �?AY
He/XDH�, H8 E/�FAF=Y /F,/, bM ,AYYHDeAF= A_Y MX/&AY/ YA=FA9&�F&/Q

�?/ �@%Y%>BE,)9 B2 �>> �YOR,?O B2 �, %79@5  @) �)T% R9B@ f�Y Mb#DAY?/, AF
�/XE�Fh AF ����Q 
_Y /F_Xh HF V,/e/DHME/F_W AF,A&�_/, _?�_ V_?AY &HF&/M_
AY �MMDA/, _H �DEHY_ �DD _?�_ E�F ?�Y �F, CFHfYQW �?/ fHX,* Y�A, �b&C/F AF
����* V?�Y #/&HE/ �DEHY_ bY/D/YY 8HX Y&A/F&/* /g&/M_ AF &/X_�AF �X/�YWQ

�/_f//F ���� �F, ���� _?/X/ f/X/ Mb#DAY?/,* AF �F=DAY?* #HHCY f?HY/
_A_D/Y �DDb,/, _H _?/ ),V,>BE?,@R H8 _?/ �_?/FA�F &HFY_A_b_AHF* _?/ �F=DAY?
FHe/D* _?/ _X�FYMHX_�_AHF YhY_/E AF _?/ �FA_/, �_�_/Y* E�XXA�=/* M�X/F_AF=
�F, YH HFQ �HE/ �b_?HXY MX/8/XX/, V/eHDb_AHFW AF _?/ _A_D/ H8 _?/AX #HHCY
Y_b,hAF= _?/ _?/XEHE/_/X HX _?/ A,/� H8 �H,Q �_?/XY MX/8/XX/, V=XHf_?W
AF _?/ _A_D/* #b_ /e/F _?/h bY/, ,/e/DHME/F_ AF _?/ _/g_ �Y _?/ MXAF&AM�D
HM/X�_Ae/ _/XEQ`

�h _?/ #/=AFFAF= H8 _?/ _f/F_A/_? &/F_bXh* � F/f bY/ H8 _?/ _/XE #/&�E/
fA,/YMX/�,Q V�X#�F ,/e/DHME/F_W ?�Y Y_HH,* YAF&/ _?/F* 8HX � YM/&A9& E�FF/X
H8 X/8HXEbD�_AHF H8 bX#�F YbXXHbF,AF=Y* #�Y/, HF _?/ #bDD,Hj/X �F, _?/
E�YYAe/* ?HEH=/F/HbY AF,bY_XA�D MXH,b&_AHF H8 bX#�F YM�&/Y �F, YM/&A�DAj/,
AFY_�DD�_AHFYQ �b_ _?AY YM/&A9& bY/* �F �F_A&AM�_AHF H8 �XbE�FAYE* ,A, FH_
Yb&&//, AF /Y_�#DAY?AF= _?/ =/F/X�DAj/, AE�=/ _?�_ AY FHf �YYH&A�_/, fA_?
_?/ fHX,Q


F _?/ _?AX, ,/&�,/ H8 _?/ &/F_bXh* _?/ �YYH&A�_AHF #/_f//F ,/e/DHME/F_
�F, &HDHFA�DAYE* /Y_�#DAY?/, � &/F_bXh �=H* �&RbAX/, � ,A88/X/F_ E/�FAF=Q
�?/F _?/ �XA_AY? =He/XFE/F_ _X�FY8HXE/, A_Y �f H8 �/e/DHME/F_ H8 _?/
�HDHFA/Y AF_H _?/ �f H8 �/e/DHME/F_  @) �,>2 N, H8 _?/ �HDHFA/Y AF ����*
_?AY X/;/&_/, _?/ MXH8HbF, /&HFHEA& �F, MHDA_A&�D Eb_�_AHF MXH,b&/, AF
D/YY _?�F � ,/&�,/Q �H =Ae/ _?/ M?ADHYHM?h H8 _?/ &HDHFA�D MXH_/&_HX�_/ �
MHYA_Ae/ E/�FAF=* _?/ �XA_AY? �X=b/, 8HX _?/ F//, _H =b�X�F_// _?/ F�_Ae/Y
EAFAEbE D/e/DY H8 Fb_XA_AHF* ?/�D_? �F, /,b&�_AHFQ< � V,b�D E�F,�_/W Y_�X_/,
_H #/ YC/_&?/,) _?/ &HFRb/XHX Y?HbD, #/ &�M�#D/ H8 /&HFHEA&�DDh ,/e/DHMAF=
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_?/ &HFRb/X/, X/=AHF �F, �_ _?/ Y�E/ _AE/ �&&/M_AF= _?/ X/YMHFYA#ADA_h H8
&�XAF= 8HX _?/ f/DD@#/AF= H8 _?/ F�_Ae/YQ �8_/X _?/ A,/F_A9&�_AHF H8 _?/ D/e/D
H8 &AeADAj�_AHF fA_? _?/ D/e/D H8 MXH,b&_AHF* _?/ ,b�D E�F,�_/ &HDD�MY/, AF_H
HF/) ,/e/DHME/F_Q:

�?XHb=?Hb_ _?/ &/F_bXh* _?/ E/�FAF=Y �YYH&A�_/, fA_? bX#�F ,/e/DHM@
E/F_ �F, &HDHFA�D ,/e/DHME/F_ &HF&bXX/, fA_? E�Fh H_?/XY _H _X�FY8HXE _?/
fHX, V,/e/DHME/F_W* Y_/M #h Y_/M* AF_H HF/ fA_? &HF_HbXY _?�_ �X/ �#Hb_ �Y
MX/&AY/ �Y _?HY/ H8 �F �EH/#�Q 
_ AY FHf � E/X/ �D=HXA_?E f?HY/ YA=FA9&�F&/
,/M/F,Y HF _?/ &HF_/g_ AF f?A&? A_ AY /EMDHh/,Q 
_ E�h �DDb,/ _H � ?HbYAF=
MXHB/&_* _H _?/ DH=A&�D Y/Rb/F&/ H8 � _?Hb=?_* _H _?/ �f�C/FAF= H8 � &?AD,WY
EAF,* _H � &?/YY =�E/ HX _H _?/ #b,,AF= H8 � _//F�=/XWY #X/�Y_YQ �b_ /e/F
_?Hb=? A_ D�&CY* HF A_Y HfF* �Fh MX/&AY/ ,/FH_�_AHF* A_ AY 9XEDh Y/�_/, AF
MHMbD�X �F, AF_/DD/&_b�D M/X&/M_AHFQ �F, A_ �Df�hY �MM/�XY �Y �F /eH&�_AHF
H8 � F/_ H8 YA=FA9&�F&/Y AF f?A&? _?/ M/XYHF f?H bY/Y A_ AY AXX/E/,A�#Dh
_X�MM/,Q

�/e/DHME/F_ &�FFH_ ,/DAFC A_Y/D8 8XHE _?/ fHX,Y fA_? f?A&? A_ f�Y
8HXE/, 5 =XHf_?* /eHDb_AHF* E�_bX�_AHFQ �bY_ _?/ Y�E/* _?HY/ f?H FHf
bY/ _?/ fHX, &�FFH_ 8X// _?/EY/De/Y 8XHE � f/# H8 E/�FAF=Y _?�_ AEM�X_
� YM/&A9& #DAF,F/YY _H _?/AX D�F=b�=/* _?Hb=?_ �F, �&_AHFQ �H E�__/X _?/
&HF_/g_ AF f?A&? A_ AY bY/,* HX _?/ MX/&AY/ &HFFH_�_AHF _?�_ _?/ M/XYHF bYAF=
A_ f�F_Y _H =Ae/ A_* _?/ /gMX/YYAHF #/&HE/Y Rb�DA9/, �F, &HDHbX/, #h E/�F@
AF=Y M/X?�MY bFf�F_/,Q �?/ fHX, �Df�hY AEMDA/Y � 8�eHbX�#D/ &?�F=/* � Y_/M
8XHE _?/ YAEMD/ _H _?/ &HEMD/g* 8XHE _?/ AF8/XAHX _H _?/ YbM/XAHX* 8XHE fHXY/
_H #/__/XQ �?/ fHX, AF,A&�_/Y _?�_ HF/ AY ,HAF= f/DD #/&�bY/ HF/ AY �,e�F&AF=
AF _?/ Y/FY/ H8 � F/&/YY�Xh* AF/Db&_�#D/* bFAe/XY�D D�f �F, _Hf�X,Y � ,/YAX�#D/
=H�DQ �?/ fHX, X/_�AFY _H _?AY ,�h _?/ E/�FAF= =Ae/F _H A_ � &/F_bXh �=H #h
_?/ &X/�_HX H8 /&HDH=h* 	�/&C/D) V�/e/DHME/F_ AY* 8XHE _?AY EHE/F_ HF* _?/
E�=A& fHX, fA_? f?A&? f/ fADD YHDe/ �DD _?/ EhY_/XA/Y _?�_ YbXXHbF, bY HX*
�_ D/�Y_* _?�_ f?A&? fADD =bA,/ bY _Hf�X,Y _?/AX YHDb_AHFQW

�b_ 8HX _fH@_?AX,Y H8 _?/ M/HMD/ HF /�X_?* _?AY MHYA_Ae/ E/�FAF= H8 _?/
fHX, V,/e/DHME/F_W 5 MXH8HbF,Dh XHH_/, �8_/X _fH &/F_bXA/Y H8 A_Y YH&A�D
&HFY_Xb&_AHF 5 AY � X/EAF,/X H8 W7 R R7,Y  N, @BRQ 
_ AY � X/EAF,/X H8 �F bF@
,/YAX�#D/* bF,A=FA9/, &HF,A_AHFQ �H /Y&�M/ 8XHE A_* _?/h F//, _H #/ /FYD�e/,
_H H_?/XYW /gM/XA/F&/Y �F, ,X/�EYQ

�����
�
�� ���
"�����
��
��


F _?/ =X�F,AHY/ ,/YA=F H8 �XbE�FWY YM//&?* _?/X/ f�Y FH XHHE 8HX _/&?FA&�D
HX _?/HX/_A&�D MX/&AYAHFQ �?/ /E#D/E ,/9F/Y � MXH=X�EE/ &HFY&AHbY H8
��HWY �XXAe�D* DHHCAF= 8HX /eHDb_AHF �Y �F �F_A,H_/ 8HX X/eHDb_AHF NAF _?/
	/X,/X _X�,A_AHFO f?AD/ YAEbD_�F/HbYDh �,HM_AF= _?/ X/eHDb_AHF�Xh AEM/_bY
fA_? f?A&? ��Xg /F,Hf/, _?/ fHX,Q �?/ �XbE�F ,/YA=F YHE/_AE/Y bY/Y
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,/e/DHME/F_ AF _?/ _X�FYA_Ae/ Y/FY/ H8 _?/ �XA_AY? &HDHFA�D �,EAFAY_X�_HXY*
AF HX,/X _H /Y_�#DAY? &D/�XDh _?/ ?A/X�X&?h H8 AFA_A�_Ae/Y _?�_ A_ MXHEH_/YQ �b_
A_ &�F �DYH M�YY fA_?Hb_ ,A89&bD_h _H _?/ AF_X�FYA_Ae/ bY/ H8 _?/ _/XE* AF _?/
9F/Y_ 	/=/DA�F _X�,A_AHFQ

�Y A_ f�Y _�C/F 8HX =X�F_/, _?�_ bF,/X,/e/DHME/F_ A_Y/D8 f�Y Hb_ _?/X/*
_?�_ A_ f�Y YHE/_?AF= X/�D* V/gMD�F�_AHFYW H8 _?/ M?/FHE/FHF #/=�F _H �MM/�XQ
�F AF_/FY/ Y/�X&? 8HX A_Y E�_/XA�D �F, ?AY_HXA&�D &�bY/Y AEE/,A�_/Dh Y_�X_/,Q
�HE/* DAC/ 	AXY&?E�F* =�e/ FH AEMHX_�F&/ _H _?/ =/Y_�_AHF M/XAH,Q �_?/XY*
HF _?/ &HF_X�Xh* E�,/ _?AY �YM/&_ _?/ &/F_X�D /D/E/F_ H8 _?/AX /D�#HX�_AHFY
�F, ,/Y&XA#/, AF M�AFY_�CAF= ,/_�AD &HDHFA�D /gMDHA_�_AHF AF �DD A_Y e�XA�_AHFY
�F, _?/ MXH&/YY/Y H8 MXAEA_Ae/ �&&bEbD�_AHF H8 &�MA_�DQ �X�=E�_A& �__/F_AHF
�DYH #/=�F _H #/ =Ae/F _H _?/ AF_/XF�D HX /g_/XF�D 8�&_HXY _?�_ Y//E/, _H #/
_?/ &bXX/F_ &�bY/ H8 bF,/X,/e/DHME/F_) _/XEY H8 _X�,/* bF/Rb�D /g&?�F=/*
,/M/F,/F&h* MXH_/&_AHFAYE* AEM/X8/&_AHFY H8 _?/ E�XC/_* &HXXbM_AHF* D�&C H8
,/EH&X�&h HX /F_X/MX/F/bXY?AM4


F �_AF �E/XA&�* _?/ �/�&/ �HXMY* _?/ �HAF_ �HbX �XH=X�E* _?/ ��X
HF �He/X_h* �F, _?/ �DDA�F&/ 8HX �XH=X/YY &HF_XA#b_/, _H XHH_ _?/ FH_AHF
H8 bF,/X,/e/DHME/F_ AF MHMbD�X M/X&/M_AHF �F, _H ,//M/F _?/ ,AY�#ADA_h
&X/�_/, #h Yb&? M/X&/M_AHFQ �b_ FHF/ H8 _?HY/ &�EM�A=FY AY &HEM�X�#D/
_H f?�_ f�Y �&?A/e/,* AF _?/ Y�E/ Y/FY/* #h �_AF �E/XA&�F ,/M/F,/F&h
_?/HXAY_Y �F, H_?/X D/8_AY_ AF_/DD/&_b�DY ,/,A&�_/, _H &XA_A&AjAF= �DD �F, /e/Xh
HF/ H8 _?/ ,/e/DHME/F_ Y_X�_/=A/Y _?�_ _?/ �HX_? �E/XA&�FY Yb&&/YYAe/Dh
Mb_ AF_H 8�Y?AHFQ

�HX _?/E* �Y 8HX E�Fh H_?/XY* �XbE�F YAEMDh ?�, Yb#Y_A_b_/, � F/f fHX,
8HX f?�_ ?�, �DX/�,h #//F _?/X/) #�&Cf�X,F/YY HX MHe/X_hQ �&&HX,AF= _H
_?/E* _?/ V#�&Cf�X,W HX VMHHXW &HbF_XA/Y f/X/ AF _?�_ &HF,A_AHF ,b/ _H M�Y_
DHH_AF=Y AF _?/ MXH&/YY H8 &HDHFAj�_AHF �F, _?/ &HF_AFb/, X�MAF= #h &�MA_�DAY_
/gMDHA_�_AHF �_ _?/ F�_AHF�D �F, _?/ AF_/XF�_AHF�D D/e/D) bF,/X,/e/DHME/F_
f�Y _?/ &X/�_AHF H8 ,/e/DHME/F_Q �h �,HM_AF= AF �F bF&XA_A&�D E�FF/X _?/
eA/f _H f?A&? _?/h E/�F_ _H #/ HMMHY/,* _?/AX /89&A/F_ &XA_A&AYE H8 _?/
�E#A=bA_h �F, ?hMH&XAYh H8 _?/ �/Y_/XF MXHEH_/XY H8 ,/e/DHME/F_ =�e/ �
eAXbD/F_ &?�X�&_/X _H _?/ &HDHFAjAF= 8HX&/ H8 _?/ E/_�M?HXQ N	Hf _H A=FHX/*
��Xg Y�A, HF&/* V_?/ AF,b#A_�#D/ 8�&_ _?�_ 
F,A� AY #HbF, _H _?/ �F=DAY? hHC/
MX/&AY/Dh #h �F 
F,A�F �XEh YbMMHX_/, #h 
F,A�SWOQ

�?/ e/Xh ,AY&bYYAHF H8 _?/ HXA=AF HX &bXX/F_ &�bY/Y H8 bF,/X,/e/DHME/F_
ADDbY_X�_/Y _H f?�_ /g_/F_ A_ AY �,EA__/, _H #/ YHE/_?AF= X/�D* &HF&X/_/*
Rb�F_A9�#D/ �F, A,/F_A9�#D/) � M?/FHE/FHF f?HY/ HXA=AF �F, EH,�DA_A/Y &�F
#/ _?/ Yb#B/&_ H8 AFe/Y_A=�_AHFQ �?/ fHX, ,/9F/Y � M/X&/M_AHFQ �?AY #/&HE/Y*
AF _bXF* �F H#B/&_* � 8�&_Q �H HF/ Y//EY _H ,Hb#_ _?�_ _?/ &HF&/M_ ,H/Y FH_
�DDb,/ _H X/�D M?/FHE/F�Q �?/h ,H FH_ X/�DAj/ _?�_ A_ AY � &HEM�X�_Ae/ �,B/&@
_Ae/ f?HY/ #�Y/ H8 YbMMHX_ AY _?/ �YYbEM_AHF* e/Xh �/Y_/XF #b_ bF�&&/M_�#D/
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�F, bF,/EHFY_X�#D/* H8 _?/ HF/F/YY* ?HEH=/F/A_h �F, DAF/�X /eHDb_AHF H8 _?/
fHXD,Q 
_ ,AYMD�hY � 8�DYA9&�_AHF H8 X/�DA_h MXH,b&/, _?XHb=? ,AYE/E#/XAF=
_?/ _H_�DA_h H8 AF_/X&HFF/&_/, MXH&/YY/Y _?�_ E�C/ bM _?/ fHXD,WY X/�DA_h
�F,* AF A_Y MD�&/* A_ Yb#Y_A_b_/Y HF/ H8 A_Y 8X�=E/F_Y* AYHD�_/, 8XHE _?/ X/Y_*
�Y � =/F/X�D MHAF_ H8 X/8/X/F&/Q\

���������� 
�����
��

�/e/DHME/F_* f?A&? ?�, Yb88/X/, _?/ EHY_ ,X�E�_A& �F, =XH_/YRb/ E/_�@
EHXM?HYAY H8 A_Y ?AY_HXh AF �XbE�FWY ?�F,Y* f�Y AEMHe/XAY?/, /e/F EHX/ AF
_?/ ?�F,Y H8 A_Y 9XY_ MXHEH_/XY* f?H X/,b&/, A_ _H ,%B@B?9% 5NBWR7Q �HX _?/Y/
E/F* ,/e/DHME/F_ &HFYAY_/, YAEMDh H8 =XHf_? AF _?/ AF&HE/ M/X M/XYHF AF
/&HFHEA&�DDh bF,/X,/e/DHM/, �X/�YQ 
_ f�Y _?/ =H�D MXHMHY/, #h /fAY AF
���� �F, AFYAFb�_/, #h _?/ �FA_/, ��_AHFY �?�X_/X AF ����Q

/fAYWY ���� ,A&_bE V�AXY_ A_ Y?HbD, #/ FH_/, _?�_ HbX Yb#B/&_ E�__/X AY
=XHf_?* �F, FH_ ,AY_XA#b_AHFW[ X/;/&_Y _?/ E�AFY_X/�E /EM?�YAY HF /&HFHEA&
=XHf_? f?A&? M/XE/�_/, _?/ f?HD/ 9/D, H8 ,/e/DHME/F_ _?AFCAF=Q ��bD
��X�F* #h 8�X _?/ EHY_ AF;b/F_A�D ,/e/DHME/F_ /&HFHEAY_ �EHF= _?/ D/8_AY_Y*
fXH_/ AF ���� HF _?/ MHDA_A&�D /&HFHEh H8 5NBWR7 �F, ,/9F/, =XHf_? BN
,/e/DHME/F_ �Y _?/ AF&X/�Y/ AF _?/ M/X &�MA_� MXH,b&_AHF H8 E�_/XA�D =HH,YQ3
��D_/X �HY_Hf* f?H ?�, � e/Xh AEMX/YYAe/ AEM�&_ HF AFY_A_b_AHF�D _?AFCAF=
�F, _?/ Mb#DA&* MX/Y/F_/, ?AY VFHF@&HEEbFAY_ E�FA8/Y_HW AF ���� �Y � ,/@
Y&XAM_AHF H8 _?/ Y_�=/Y H8 /&HFHEA& =XHf_?* �YYbEAF= _?�_ _?AY YAF=D/ e�XA�#D/
&�F &?�X�&_/XAj/ � f?HD/ YH&A/_hQG �H_? H8 _?/E f/X/* H8 &HbXY/* ,/�DAF= fA_?
� DH_ EHX/ _?�F Y?HX_YA=?_/, /&HFHEA& =XHf_?* #b_ _?/AX /EM?�YAY X/;/&_/,
_?/ YMAXA_ H8 _?/ _AE/Y 4 �F, _?/ &Xbg H8 _?/ E�__/XQKk

�b&? �F HXA/F_�_AHF f�Y F/A_?/X �F bF,/X/Y_AE�_AHF H8 _?/ YH&A�D &HFY/@
Rb/F&/Y H8 X�MA, /&HFHEA& =XHf_? FHX F/=D/&_ H8 YH&A�D X/�DA_A/YQ �?/ 9XY_
�,EBNR B@ R7, �BN>) �B%9 > �9RT R9B@* Mb#DAY?/, AF ����* �XHbY/, bFbYb�D
AF_/X/Y_ #H_? AFYA,/ �F, Hb_YA,/ �FA_/, ��_AHFY AFY_A_b_AHFYQ �?/ �,EBNR
&HF&/F_X�_/, HF _?/ ,/Y&XAM_AHF H8 V/gAY_AF= YH&A�D &HF,A_AHFYW �F, HFDh
AF&A,/F_�DDh ,/�D_ fA_? MXH=X�EE/Y _H AEMXHe/ _?/EQ �b_ _?/ MXHMH@
F/F_Y H8 Yb&? MXH=X�EE/Y 8HbF, AF A_ AFYMAX�_AHF �F, YbMMHX_ 8HX _?/AX
&HF&/XF fA_? AEE/,A�_/ E/�YbX/Y 8HX _?/ X/DA/8 H8 MHe/X_hQ AC/ E�Fh
H_?/XY* _?/h f/X/ _XhAF= _H ,/e/DHM AF _?/ VbF,/X,/e/DHM/,W &HbF_XA/Y _?/
#�YA& YH&A�D Y/XeA&/Y �F, _?/ V&�XAF= MXH8/YYAHFYW 8HbF, AF _?/ �,e�F&/,
&HbF_XA/YQ �?/Y/ MX�=E�_A& &HF&/XFY* �Y f/DD �Y /�XDh _?/HX/_A&�D AFYA=?_Y
=HAF= #/hHF, _?/ ,H=E�_A& eAYAHF H8 /&HFHEA& Rb�F_A9/XY* f/X/* ?Hf/e/X*
He/XY?�,Hf/, #h _?/ =/F/X�D H#Y/YYAHF fA_? �DD@Hb_ AF,bY_XA�DAj�_AHF �F,
��� =XHf_? f?A&? ,HEAF�_/, _?/ ����YQ �M_AEAYE MX/e�AD/,Z �&&HX,AF=
_H Y_�_AY_A&�D AF,A&/Y �F, H89&A�D X/MHX_Y* #H_? _?/ YH&A�D YA_b�_AHF �F,
YH&A�D MXH=X�EE/Y H8 _?/Y/ &HbF_XA/Y f/X/ &HF_AFb�DDh AEMXHeAF=Q �b&?
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MXH=X/YY* 8HDDHfAF= &HFe/F_AHF�D fAY,HE* f�Y #b_ _?/ F�_bX�D &HFY/Rb/F&/
H8 X�MA, ��� =XHf_?Q

�?/ /F,/EA& &HF_XHe/XYh #/_f//F _?/ /&HFHEA& Rb�F_A9/XY �F, _?/ YH&A�D
Y/XeA&/ YM/&A�DAY_Y f�Y FH_ /DAEAF�_/, #h Yb&? /eHDb_AHFQ �?/ �,EBNRO HF _?/
YH&A�D YA_b�_AHF* MX/M�X/, M/XAH,A&�DDh #h _?/ ��* _�F=/F_A�DDh ,H&bE/F_/,
A_Q �?/ /gMX/YYAHF VYH&A�D ,/e/DHME/F_W* YDHfDh AF_XH,b&/, AF _?/ �,EBNRO* �M@
M/�X/, fA_?Hb_ ,/9FA_AHF* �Y � e�=b/ &HbF_/XM�X_ _H V/&HFHEA& ,/e/DHME/F_W
�F, �Y � Yb#Y_A_b_/ 8HX _?/ Y_�_A& FH_AHF H8 _?/ VYH&A�D YA_b�_AHFWQ �?/ VYH&A�DW
�F, _?/ V/&HFHEA&W f/X/ M/X&/Ae/, �Y ,AY_AF&_ X/�DA_A/YQ �?/ A,/� H8 � CAF,
H8 V#�D�F&/W #/_f//F _?/Y/ V�YM/&_YW #/&�E/ 9XY_ � ,/YA,/X�_bE �F, D�_/X
_?/ H#B/&_ H8 YhY_/E�_A& /g�EAF�_AHFQ �?/ �&HFHEA& �F, �H&A�D �HbF&AD H8
_?/ �FA_/, ��_AHFY N�&HYH&O AF ���� X/&HEE/F,/, _?/ AF_/=X�_AHF H8 #H_?
�YM/&_Y H8 ,/e/DHME/F_Q �?�_ Y�E/ h/�X* _?/ �NBEBO >O 2BN �%R9B@ H8 _?/ �AXY_
�� �/e/DHME/F_ �/&�,/ N����5��O /Y_�#DAY?/, _?�_

�?/ MXH#D/E H8 _?/ bF,/X,/e/DHM/, &HbF_XA/Y AY FH_ BbY_ =XHf_?* #b_
,/e/DHME/F_Q4 �/e/DHME/F_ AY =XHf_? MDbY &?�F=/* $A_ �,,/,%Q �?�F=/* AF
_bXF* AY YH&A�D �F, &bD_bX�D �Y f/DD �Y /&HFHEA&* �F, Rb�DA_�_Ae/ �Y f/DD �Y
Rb�F_A_�_Ae/Q4 �?/ C/h &HF&/M_ EbY_ #/ AEMXHe/, Rb�DA_h H8 M/HMD/WY DA8/QKK

�?/ &X/�_AHF H8 _?/ �FA_/, ��_AHFY �/Y/�X&? 
FY_A_b_/ 8HX �H&A�D �/e/DHM@
E/F_ N���
��O* AF ����* f�Y AF A_Y/D8 �F ADDbY_X�_AHF H8 _?/ &HF&/XFY H8 _?/
M/XAH,Q �FH_?/X �&HYH& X/YHDb_AHF* AF ����* X/&H=FAj/, _?/ AF_/X,/M/F,/F&/
H8 /&HFHEA& �F, YH&A�D 8�&_HXY �F, _?/ F//, 8HX ?�XEHFAjAF= /&HFHEA& �F,
YH&A�D MD�FFAF=Q


F YMA_/ H8 _?AY =X�,b�D &?�F=/* _?XHb=?Hb_ _?/ �AXY_ �� �/e/DHME/F_
�/&�,/ ,/e/DHME/F_ &HF_AFb/, _H #/ M/X&/Ae/, �Y � ,/9F�#D/ M�_? H8 /&H@
FHEA& =XHf_? M�YYAF= _?XHb=? e�XAHbY Y_�=/Y* �F, VAF_/=X�_AHFW f�Y _?/
f�_&?fHX, DAFCAF= _?/ YH&A�D �YM/&_ _H _?/ /&HFHEA& �YM/&_Q 
F _?/ ����Y*
�Y ���
�� �&CFHfD/,=/, D�_/X* YH&A�D ,/e/DHME/F_ Vf�Y Y//F M�X_Dh �Y �
MX/&HF,A_AHF 8HX /&HFHEA& =XHf_? �F, M�X_Dh �Y � EHX�D BbY_A9&�_AHF 8HX A_
�F, _?/ Y�&XA9&/Y A_ AEMDA/,WQKa

�_ _?/ /F, H8 _?/ ,/&�,/* ?Hf/e/X* E�Fh 8�&_HXY &HF_XA#b_/, _H ,�EM/F
_?/ HM_AEAYE �#Hb_ /&HFHEA& =XHf_?) _?/ Y?HX_&HEAF=Y H8 &bXX/F_ MHDA&A/Y
�F, MXH&/YY/Y f/X/ EHX/ &HFYMA&bHbY _?�F �_ _?/ #/=AFFAF= H8 _?/ ,/&�,/Z
_?/ �__XA#b_/Y ,/E�F,AF= AF_/=X�_AHF ?�, fA,/F/,Z �F, A_ #/&�E/ &D/�X _?�_
X�MA, =XHf_? ?�, #//F �&&HEM�FA/, #h AF&X/�YAF= AF/Rb�DA_A/YQ �h _?/F*
_?/ /&HFHEAY_Y f/X/ EHX/ AF&DAF/, _H �&CFHfD/,=/ YH&A�D �YM/&_Y �Y VYH&A�D
H#Y_�&D/YWQ �_�F,�X, /eA,/F&/ M/XE/�_/, _?/ H89&A�D #H,A/Y)

�?/ 8�&_ _?�_ ,/e/DHME/F_ /A_?/X D/�e/Y #/?AF,* HX AF YHE/ f�hY /e/F
&X/�_/Y* D�X=/ �X/�Y H8 MHe/X_h* Y_�=F�_AHF* E�X=AF�DA_h �F, �&_b�D /g&DbYAHF
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8XHE YH&A�D �F, /&HFHEA& MXH=X/YY AY _HH H#eAHbY �F, _HH bX=/F_ _H #/
He/XDHHC/,QK`

�HF&/M_b�DDh* _?/X/ f�Y � =/F/X�DAj/, X/eHD_ �=�AFY_ _?/ Y_X�A_B�&C/_ H8
/&HFHEA& ,/9FA_AHFY H8 ,/e/DHME/F_* &HFY_X�AFAF= A_Y =H�DY _H EHX/ HX D/YY
AXX/D/e�F_ Rb�F_A_�_Ae/ AF,A&�_HXYQ �?/ Rb/Y_AHF f�Y &D/�XDh MHY/, AF ���� #h
�H#/X_ �Q �&��E�X�* MX/YA,/F_ H8 _?/ �HXD, ��FCQ �8_/X X/&H=FAjAF= _?�_
� ?A=? X�_/ H8 =XHf_? ,A, FH_ #XAF= Y�_AY8�&_HXh MXH=X/YY AF ,/e/DHME/F_
,bXAF= _?/ �AXY_ �/&�,/* ?/ AFYAY_/, _?�_ _?/ ����Y Y?HbD, Y// EHX/ _?�F
=XHYY E/�YbX/Y H8 /&HFHEA& =XHf_?QK< �b_ _?/ V,/_?XHF/E/F_ H8 ���W* �Y _?AY
&XbY�,/ f�Y _?/F &�DD/,* ,A, FH_ =H e/Xh 8�X) FH AF_/XF�_AHF�D HX �&�,/EA&
&HFY/FYbY �XHbF, �Fh H_?/X ,/9FA_AHF f�Y MHYYA#D/Q

�?AD/ _?/ �AXY_ �/&�,/ &HFYA,/X/, _?/ YH&A�D �F, /&HFHEA& �YM/&_Y H8
,/e/DHME/F_ Y/M�X�_/Dh* _?/ �/&HF, �/&�,/ AFeHDe/, E/X=AF= _?/ _fHQ �
F/f M�X�,A=E ?�, _H #/ 8HXEbD�_/,* _?�_ H8 AF_/=X�_AHF* �8_/X X/&H=FAjAF=
_?/ F/&/YY�Xh AF_/X�&_AHF H8 M?hYA&�D X/YHbX&/Y* _/&?FA&�D MXH&/YY/Y* /&HFHEA&
�YM/&_Y �F, YH&A�D &?�F=/Q �?/ 
F_/XF�_AHF�D �/e/DHME/F_ �_X�_/=h* MXH@
&D�AE/, HF �� �&_H#/X ����� &�DD/, 8HX � 5>B$ > Y_X�_/=h* #�Y/, HF BHAF_ �F,
&HF&/F_X�_/, �&_AHF AF �DD YM?/X/Y H8 /&HFHEA& �F, YH&A�D DA8/Q �?/ _bXFAF=
MHAF_* ?Hf/e/X* f�Y FH_ AF _?/ �_X�_/=h #b_ AF �F �DEHY_ YAEbD_�F/HbY ��
X/YHDb_AHF /Y_�#DAY?AF= � MXHB/&_ 8HX _?/ A,/F_A9&�_AHF H8 � T@93,)  EENB %7 _H
,/e/DHME/F_ �F, MD�FFAF=* Vf?A&? fHbD, 8bDDh AF_/=X�_/ _?/ /&HFHEA& �F,
YH&A�D &HEMHF/F_Y AF _?/ 8HXEbD�_AHF H8 MHDA&A/Y �F, MXH=X�EE/YWQ �?AY
fHbD, AF&Db,/ &HEMHF/F_Y ,/YA=F/,

N�O _H D/�e/ FH Y/&_HX H8 _?/ MHMbD�_AHF Hb_YA,/ _?/ Y&HM/ H8 &?�F=/ �F,
,/e/DHME/F_Z

N#O _H /88/&_ Y_Xb&_bX�D &?�F=/ f?A&? 8�eHbXY F�_AHF�D ,/e/DHME/F_ �F, _H
�&_Ae�_/ �DD Y/&_HXY H8 _?/ MHMbD�_AHF _H M�X_A&AM�_/ AF _?/ ,/e/DHME/F_
MXH&/YYZ

N&O _H �AE �_ YH&A�D /RbA_h* AF&Db,AF= _?/ �&?A/e/E/F_ H8 �F /RbA_�#D/
,AY_XA#b_AHF H8 AF&HE/ �F, f/�D_? AF _?/ F�_AHFZ

N,O _H =Ae/ ?A=? MXAHXA_h _H _?/ ,/e/DHME/F_ H8 ?bE�F MH_/F_A�DY 4 _?/
MXHeAYAHF H8 /EMDHhE/F_ HMMHX_bFA_A/Y �F, E//_AF= _?/ F//,Y H8
&?AD,X/FQK:

�?/ Rb/Y_ _?bY #/=�F 8HX � bFA9/, �MMXH�&? _H ,/e/DHME/F_ �F�DhYAY
�F, MD�FFAF= f?A&? DHHC/, YAEbD_�F/HbYDh 8HX &XHYY@Y/&_HX�D �F, YM�_A�D* HX
X/=AHF�D* AF_/=X�_AHF �F, 8HX VM�X_A&AM�_Ae/ ,/e/DHME/F_WQ �Y � �� /F,/�e@
HbX* A_ f�Y � e/Xh Y?HX_@DAe/, �F, 8XbY_X�_AF= MXHB/&_Q 
_Y X/YbD_Y f/X/ #H_?
&HF_XHe/XYA�D �F, ,AY�MMHAF_AF=Q 
_Y &XA_ARb/ H8 MX/e�ADAF= A,/�Y �F, E/_?H,Y
H8 /&HFHEA& ,/e/DHME/F_ /F&HbF_/X/, &HFYA,/X�#D/ X/YAY_�F&/Q �F, A_Y 8�ADbX/
_H MXH,b&/ YAEMD/ bFAe/XY�D X/E/,A/Y ,HHE/, A_ _H X�MA, /g_AF&_AHFQ �b_ _?/
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MXHB/&_ AF&b#�_/, EHY_ H8 _?/ A,/�Y �F, YDH=�FY* �F, �FAE�_/, _?/ ,/e/DHM@
E/F_ ,/#�_/ ,bXAF= _?/ h/�XY _?�_ 8HDDHf/,Q

�?/ �/&HF, �/&�,/* f?A&? Y_�X_/, fA_? _?AY &HF&/XF 8HX � bFA9/, �M@
MXH�&?* /eHDe/, AF 8�&_ AF _?/ HMMHYA_/ ,AX/&_AHF) ,AYM/XYAHFQ V��BHX MXH#@
D/EYW* DAC/ /FeAXHFE/F_* MHMbD�_AHF* ?bF=/X* fHE/F* ?�#A_�_ HX /EMDHhE/F_*
f/X/ Yb&&/YYAe/Dh #XHb=?_ _H _?/ 8HX/8XHF_Q �e/Xh VMXH#D/EW 8HDDHf/, 8HX �
_AE/ �F AF,/M/F,/F_ &�X//X* &HF&/F_X�_AF= #H_? Mb#DA& �F, AFY_A_b_AHF�D
�__/F_AHFQ �_/X* _?/ &HEMD/g X/D�_AHF H8 /�&? VMXH#D/EW fA_? �DD _?/ H_?/XY
f�Y ,/EHFY_X�_/, �F, _?/ M/X_AF/F_ /g/X&AY/ H8 bFA9&�_AHF Y_�X_/,* fA_?
HF/ H8 _?/ VMXH#D/EYW �_ _?/ &/F_X/ H8 _?/ MXH&/YYQ �?/ C/h &�F,A,�_/Y 8HX
bFA9&�_AHF f/X/ &HFY_�F_Dh AF ,AYMb_/* �XAYAF= 8XHE _?/ HD, &HF_XHe/XYh He/X
MXAHXA_A/Y �F, _?/ ,�h@_H@,�h ,AYMb_/Y �EHF= #bX/�b&X�_A& #H,A/Y 8HX YbXeAe�D
�F, �DDH&�_AHF H8 X/YHbX&/YQ

�?/ Rb/Y_ 8HX � bFA8hAF= MXAF&AMD/ &HF_AFb/, HF ,A88/X/F_ _/XX�AFQ 
F ����
_?/ �/&D�X�_AHF H8 �H&HhH& /EM?�YAj/, _?�_ _?/ MbXMHY/ H8 ,/e/DHME/F_
VY?HbD, FH_ #/ _H ,/e/DHM _?AF=Y* #b_ _H ,/e/DHM E�FWQ V�Fh MXH&/YY H8
=XHf_?W* A_ �,,/,* V_?�_ ,H/Y FH_ D/�, _H _?/ 8bD9DE/F_ $H8 #�YA& F//,Y% 5 HX*
/e/F fHXY/* ,AYXbM_Y _?/E 5 AY � _X�e/Y_h H8 _?/ A,/� H8 ,/e/DHME/F_QW �?/
�/&D�X�_AHF �DYH /EM?�YAj/, _?/ F//, 8HX ,Ae/XYA_h �F, V8HX MbXYbAF= E�Fh
,A88/X/F_ XH�,Y _H ,/e/DHME/F_W* �Y f/DD �Y _?/ =H�D H8 Y/D8@X/DA�F&/ �F, _?/
X/RbAX/E/F_ H8 V8bF,�E/F_�D /&HFHEA&* YH&A�D �F, MHDA_A&�D &?�F=/YWQK\ �HE/
H8 _?/Y/ A,/�Y f/X/ /gM�F,/, AF _?/ MXHMHY�DY H8 _?/ ��= 	�EE�XYCBJD,
�HbF,�_AHF* f?A&? Yb==/Y_/,* AF ����*  @BR7,N ),V,>BE?,@R*K[ �F, YM/&A�DDh AF
_?/ Y/�X&? 8HX 7T? @8%,@RN,) ),V,>BE?,@RQ �HDDHfAF= �H?�F ��D_bF=* 8HX f?HE
,/e/DHME/F_ ?�Y _H #/ V_?/ ,/e/DHME/F_ H8 � M/HMD/W* _?/ /gM/X_Y Bb,=/, _?�_
E�F Y?HbD, ?�e/ � =X/�_/X AF;b/F&/ AF _?/ ,/e/DHME/F_ MXH&/YY �F, _?�_
_?AY Y?HbD, #/* �Y �F/Y&H AFYAY_/,* AF_/=X�_/, ,/e/DHME/F_) V� _H_�D* EbD_A@
X/D�_AHF�D MXH&/YY _?�_ AF&Db,/Y �DD �YM/&_Y H8 _?/ DA8/ H8 � &HDD/&_AeA_h* H8 A_Y
X/D�_AHFY fA_? _?/ Hb_YA,/ fHXD, �F, H8 A_Y HfF &HFY&AHbYF/YYWQK3


F ����* _?/ �/e/F_? �M/&A�D �/YYAHF H8 _?/ �FA_/, ��_AHFY �/F/X�D �Y@
Y/E#Dh �YC/, 8HX �F �MMXH�&? EHX/ /88/&_Ae/ _?�F _?�_ H8 _?/ 
F_/XF�_AHF�D
�/e/DHME/F_ �_X�_/=h N�,HM_/, AF ����O 8HX �&?A/eAF= YH&A�D H#B/&_Ae/Y H8
,/e/DHME/F_Q �?/ �HF8/X/F&/ HF �EMDHhE/F_* 
F&HE/ �AY_XA#b_AHF �F,
�H&A�D �XH=X/YY* HX=�FAj/, #h _?/ 
� AF �bF/ ����* H88/X/, �F �FYf/X) _?/
V#�YA& F//,Y �MMXH�&?W* V�AEAF= �_ _?/ �&?A/e/E/F_ H8 � &/X_�AF YM/&A9&
EAFAEbE Y_�F,�X, H8 DAeAF= #/8HX/ _?/ /F, H8 _?/ &/F_bXhWQKG

�F/ H8 _?/ ,H&bE/F_Y YbMMHX_AF= _?/ �MMXH�&? /gMDA&A_Dh X/&H=FAj/,
_?�_ ,/e/DHME/F_ fHbD, FH_ /DAEAF�_/ ?bF=/X �F, EAY/Xh* �F, _?�_* HF _?/
&HF_X�Xh* A_ fHbD, YbX/Dh fHXY/F _?/ D/e/DY H8 V�#YHDb_/ MHe/X_hW H8 � 98_?*
�F, MXH#�#Dh H8 _fH@98_?Y* H8 _?/ MHMbD�_AHFQ �?/ �MMXH�&? MXHMHY/, _?/
A,/� H8 ,/�DAF= ,AX/&_Dh fA_? _?/ _�YC H8 &HMAF= fA_? _?HY/ F//,Y* AFY_/�,
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H8 /gM/&_AF= _?/AX Y�_AY8�&_AHF �Y � X/YbD_ H8 _?/ MXH&/YY H8 ,/e/DHME/F_Q
�HX _fH HX _?X// h/�XY _?/ MXHMHY�D #/&�E/ 8�Y?AHF�#D/Q �?/ �HXD, ��FC
8HbF, A_ M�X_A&bD�XDh �__X�&_Ae/ YAF&/ A_ �MM/�X/, �Y _?/ F�_bX�D Y/Rb/D _H
A_Y /gM/XAE/F_Y fA_? V_�X=/_ =XHbMYW* f?A&? A_ ?�, Y_�X_/, AF ���� f?/F A_Y
,/e/DHME/F_ Y_X�_/=h f�Y &HF&/F_X�_/, HF _?/ XbX�D MHHX �F, YE�DD 8�XE/XYQ
�?/ �MMXH�&? f�Y �DYH MXHEH_/, #h E�Fh =He/XFE/F_Y �F, _?/ /gM/X_YQ 
_
MHYY/YY/, _?/ eAX_b/ H8 H88/XAF= VbFAe/XY�D �MMDA&�#ADA_hW* f?AD/ #/AF= �_ _?/
Y�E/ _AE/ X/D�_Ae/ /FHb=? _H #/ V&HbF_Xh YM/&A9&WQ 
F ����* _?/ Y�_AY8�&_AHF
H8 _?/ #�YA& F//,Y H8 /�&? &HbF_XhWY MHMbD�_AHF ,/9F/, _?/ 9XY_ �F, &/F_X�D
MHX_AHF H8 _?/ �XH=X�EE/ H8 �&_AHF H8 _?/ �XAM�X_A_/ �HXD, �HF8/X/F&/ HF
�EMDHhE/F_* 
F&HE/ �AY_XA#b_AHF �F, �H&A�D �XH=X/YY �F, _?/ 
F_/XF�_AHF�D
�AeAYAHF H8 �#HbXQ

�?/ /gM/X_Y H8 �F/Y&H* 8HX _?/AX M�X_* MXHEH_/, _?/ &HF&/M_ H8 ,@)B5,@BTO
),V,>BE?,@RQ �HX YHE/ _AE/* _?AY &HF&/M_AHF fHF EHX/ �&&/M_�F&/ _?�F �DD
_?/ H_?/XYQ 
_ Y//E/, &D/�XDh ?/X/_A&�D* HM/FDh &HF_X�,A&_AF= _?/ &HFe/F_AHF�D
fAY,HEQ �E/X=AF= 8XHE � XA=HXHbY &XA_ARb/ H8 _?/ ?hMH_?/YAY H8 ,/e/DHME/F_
VAF Y_�=/YW N�HY_HfO* _?/ _?/YAY H8 /F,H=/FHbY ,/e/DHME/F_ X/B/&_/, _?/
F/&/YYA_h HX MHYYA#ADA_h 5 D/_ �DHF/ YbA_�#ADA_h 5 H8 E/&?�FA&�DDh AEA_�_AF=
AF,bY_XA�D YH&A/_A/YQ 
FY_/�,* A_ MXHMHY/, _�CAF= ,b/ �&&HbF_ H8 _?/ M�X_A&b@
D�XA_A/Y H8 /�&? F�_AHFQ A__D/ �&CFHfD/,=/,* ?Hf/e/X* f�Y _?/ 8�&_ _?�_ _?AY
Y/FYA#D/ &HFYA,/X�_AHF D/�,Y _H � ,/�, /F, AF _?/ e/Xh _?/HXh �F, MX�&_A&/
H8 ,/e/DHME/F_* _?�_ A_ &HF_�AFY � &HF_X�,A&_AHF AF _/XEYQ 
8 _?/ AEMbDY/ AY
_XbDh /F,H=/FHbY 5 _?�_ AY* A8 _?/ AFA_A�_Ae/Y X/�DDh &HE/ Hb_ H8 _?/ ,Ae/XY/
&bD_bX/Y �F, _?/AX ,A88/X/F_ YhY_/EY H8 e�Db/Y 5 FH_?AF= fHbD, D/�, bY _H
#/DA/e/ _?�_ 8XHE _?/Y/ fHbD, F/&/YY�XADh �XAY/ ,/e/DHME/F_* FH E�__/X
?Hf A_ AY ,/9F/,* HX /e/F �F AEMbDY/ D/�,AF= AF _?�_ ,AX/&_AHFQ 
8 MXHM/XDh
8HDDHf/,* _?AY &HF&/M_AHF D/�,Y _H _?/ ,AYYHDb_AHF H8 _?/ e/Xh FH_AHF H8
,/e/DHME/F_* �8_/X X/�DAjAF= _?/ AEMHYYA#ADA_h H8 AEMHYAF= � YAF=D/ &bD_bX�D
EH,/D HF _?/ f?HD/ fHXD, 5 �Y � &HF8/X/F&/ H8 �F/Y&H /gM/X_Y M/X_AF/F_Dh
X/&H=FAj/, AF ����Q

�?/ F/g_ ,/&�,/* _?/ ����Y* f�Y &�DD/, V_?/ DHY_ ,/&�,/ 8HX ,/e/DHME/F_WQ

F YMA_/ H8 _?/ 9X/fHXCY H8 _?/ 8HbX �YA�F �A=/XY* M/YYAEAYE MX/e�AD/,Q �?/
V�,BbY_E/F_ MXH&/YYW E/�F_ 8HX E�Fh &HbF_XA/Y �#�F,HFAF= HX ,AYE�F_DAF=*
AF _?/ F�E/ H8 ,/e/DHME/F_* EHY_ H8 _?/ MX/eAHbY �&?A/e/E/F_YQ �h ����* �
MHY_@,/e/DHME/F_ �=/ Y//E/, _H #/ AF _?/ H89F=Qak

�?/ ����Y* #h &HF_X�Y_* ?�e/ =Ae/F #AX_? _H � F/f ,/e/DHME/F_ /_?HYQ
�?AY 8HDDHfY _fH &D/�XDh ,AY_AF=bAY?�#D/ DAF/YQ 
F _?/ �HX_?* A_ &�DDY 8HX
N,),V,>BE?,@R 5 _?�_ AY* _H ,/e/DHM �=�AF f?�_ f�Y E�D,/e/DHM/, HX AY FHf
H#YHD/_/Q 
F _?/ �FA_/, �_�_/Y �F, _?/ �HeA/_ �FAHF* AF �M�AF �Y AF �fA_@
j/XD�F,* �bY_XA�* �HD�F, HX �XA_�AF* Mb#DA& �__/F_AHF AY ,X�fF #h _?/ YM//,
�F, _?/ &HF,A_AHFY bF,/X f?A&? f?�_ f�Y MX/eAHbYDh ,/e/DHM/, NYH&A�DAj/,

The Development Dictionary : A Guide to Knowledge as Power, edited by Wolfgang Sachs, Zed Books, 2009.
         ProQuest Ebook Central, http://ebookcentral.proquest.com/lib/kcl/detail.action?docID=482404.
Created from kcl on 2019-04-17 09:32:50.

C
op

yr
ig

ht
 ©

 2
00

9.
 Z

ed
 B

oo
ks

. A
ll 

rig
ht

s 
re

se
rv

ed
.



��

�����������

E/,A&AF/* Fb&D/�X MD�F_Y* Y_//D MXH,b&_AHF* MX/@EA&XH&?AM E�Fb8�&_bXAF=*
MHDDb_AF= 8�&_HXA/Y HX MHAYHFHbY M/Y_A&A,/YO E�h #/ ,/Y_XHh/,* ,AYE�F_D/,*
/gMHX_/, HX Yb#Y_A_b_/,Q


F _?/ �Hb_?* X/,/e/DHME/F_ �DYH X/RbAX/Y ,AYE�F_DAF= f?�_ f�Y D/8_ #h
_?/ V�,BbY_E/F_ MXH&/YYW H8 _?/ ����Y* AF HX,/X _H E�C/ XHHE 8HX _?/ D/8_He/XY
8XHE _?/ �HX_? N�_HEA& f�Y_/* H#YHD/_/ HX MHDDb_AF= E�Fb8�&_bXAF= MD�F_Y*
bFY/DD�#D/ HX MXH?A#A_/, &HEEH,A_A/Y4O �F, 8HX _?/ ? IT9> )BN O* _?HY/
8X�=E/F_/, �F, _/EMHX�Xh MY/b,H@8�&_HXA/Y _?�_ _?/ �HX_? fADD C//M AF HM@
/X�_AHF ,bXAF= _?/ _X�FYA_AHF�D M/XAH,Q �?/ H#Y/YYAHF fA_? &HEM/_A_Ae/F/YY*
8HX 8/�X H8 #/AF= D/8_ Hb_ H8 _?/ X�&/* &HEM/DY �&&/M_�F&/ H8 _?/ ,/Y_Xb&_AHF H8
f?HD/ Y/&_AHFY H8 f?�_ f�Y V,/e/DHM/,W He/X _?/ D�Y_ _?AX_h h/�XYQ ��&XA9&/,
HF _?/ �D_�X H8 X/,/e/DHME/F_* _?/Y/ fADD AFY_/�, #/ AFY/X_/, AF _X�FYF�_AHF�D
,/YA=FY &HFYAY_/F_ fA_? fHXD, E�XC/_ ,/E�F,Q


F _?/ �Hb_?* ?Hf/e/X* _?/ /EM?�YAY H8 X/,/e/DHME/F_ fADD FH_ #/ HF Yb&?
e/F_bX/Y* /gAY_AF= AF _?/ 8HXE H8 _/&?FHDH=A&�D �F, YH&AH@MHDA_A&�D /F&D�e/YQ
��_?/X* X/,/e/DHME/F_ AEMDA/Y _?/ /&HFHEA& &HDHFAj�_AHF H8 _?/ YH@&�DD/,
AF8HXE�D Y/&_HXQ 
F _?/ F�E/ H8 EH,/XFAj�_AHF �F, bF,/X _?/ #�FF/X H8 _?/
f�X HF MHe/X_h 5 MA__AF= �Y �Df�hY _?/ f�=/, �=�AFY_ _?/ MHHX* FH_ � f�X
�=�AFY_ MHe/X_h A_Y/D8 5 X/,/e/DHMAF= _?/ �Hb_? AFeHDe/Y D�bF&?AF= _?/ D�Y_
�F, ,/9FA_Ae/ �YY�bD_ �=�AFY_ HX=�FAj/, X/YAY_�F&/ _H ,/e/DHME/F_ �F, _?/
/&HFHEhQ

�HF&/M_b�DDh �F, MHDA_A&�DDh* X/,/e/DHME/F_ AY FHf _�CAF= _?/ Y?�M/
H8 OTOR 9@ $>, ),V,>BE?,@R* 8HX VHbX &HEEHF 8b_bX/W* �Y MX/Y&XA#/, #h _?/
�XbF,_D�F, �HEEAYYAHFQ �X /DY/ A_ AY #/AF= �&_Ae/Dh MXHEH_/, �Y =X//F �F,
,/EH&X�_A& X/,/e/DHME/F_* 8HX _?HY/ �YYbEAF= _?�_ _?/ Y_Xb==D/ �=�AFY_
&HEEbFAYE* _?/ D/A_EH_Ae H8 �XbE�FWY YM//&?* AY He/XQ �b_ AF A_Y E�AFY_X/�E
AF_/XMX/_�_AHF* YbY_�AF�#D/ ,/e/DHME/F_ ?�Y #//F /gMDA&A_Dh &HF&/Ae/, �Y �
Y_X�_/=h 8HX YbY_�AFAF= V,/e/DHME/F_W* FH_ 8HX YbMMHX_AF= _?/ ;HbXAY?AF= �F,
/F,bXAF= H8 �F AF9FA_/Dh ,Ae/XY/ F�_bX�D �F, YH&A�D DA8/Q

�?/ &bXX/F_ ,/&�,/ ?�Y �DYH =Ae/F #AX_? _H � F/f #bX/�b&X�_A& /g/X&AY/ _H
=Ae/ ,/e/DHME/F_ �FH_?/X D/�Y/ H8 DA8/Q �?/ �FA_/, ��_AHFY �/e/DHME/F_ �XH@
=X�EE/ N����O Mb#DAY?/, AF ���� _?/ 9XY_ 
T? @ �,V,>BE?,@R �,EBNRHaK

�?AY &D/�XDh 8HDDHfY AF _?/ Y_/MY H8 _?/ /&HFHEA& Rb�F_A9/XY* f?AD/ M�hAF=
�MMXHMXA�_/ &HFYA,/X�_AHF _H ���
��WY /88HX_Y 8HX E/�YbX/E/F_ �F, �F�DhYAY
H8 YH&AH@/&HFHEA& ,/e/DHME/F_ �F, _H _?/ _X�,A_AHF H8 _?/ �,EBNRO HF _?/
fHXD, YH&A�D YA_b�_AHFQ

�HDDHfAF= _?AY F/f �,EBNR* V?bE�F ,/e/DHME/F_W AY X/F,/X/, � MXH&/YY
�F, � D/e/D H8 �&?A/e/E/F_Q �Y � MXH&/YY* A_ AY V_?/ /FD�X=/E/F_ H8 X/D/e�F_
?bE�F &?HA&/YWQ �Y � D/e/D H8 �&?A/e/E/F_* A_ AY V_?/ AF_/XF�_AHF�DDh &HEM�X/,
/g_/F_ _H f?A&?* AF =Ae/F YH&A/_A/Y* _?HY/ X/D/e�F_ &?HA&/Y �X/ �&_b�DDh �_@
_�AF/,WQ �?/ �b_?HXY H8 _?/ �,EBNR 8HbF, e/Xh /gM/,A/F_ f�hY _H He/X&HE/
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_?/ _X�,A_AHF�D &?�DD/F=/Y H8 Rb�F_A9&�_AHF �F, AF_/XF�_AHF�D &HEM�XAYHFY*
�Y f/DD �Y _?/ &HF&/M_b�D MbjjD/Y H8 _?/AX /F,/�eHbXQ 	bE�F ,/e/DHME/F_ AY
MX/Y/F_/, #h _?/E _?XHb=? �F VAF_/XF�_AHF�DDh &HEM�X�_Ae/ D/e/D H8 ,/MXAe�@
_AHFW* f?A&? ,/_/XEAF/Y ?Hf 8�X 8XHE _?/ EHY_ Yb&&/YY8bD F�_AHF�D &�Y/ �X/
_?/ H_?/X &HbF_XA/YQ �?/ EHY_ �E#A_AHbY =H�D H8 _?/ �,EBNR AY _H MXH,b&/ �
	bE�F �/e/DHME/F_ 
F,/g* VYhF_?/YAjAF=* �DHF= � FbE/XA&�D Y&�D/* _?/ =DH#�D
D/e/D H8 	bE�F �/e/DHME/F_ AF ��� &HbF_XA/YWQ �?/ E/_?H,) &HE#AFAF= DA8/
/gM/&_�F&h ,/MXAe�_AHF* �,bD_ DA_/X�&h ,/MXAe�_AHF �F, X/�D ��� M/X &�MA_�
,/MXAe�_AHFQ �?/ �,EBNR �DYH AF&Db,/Y �F�DhYAY H8 _?/ YH&A�D &HF,A_AHFY /gAY_AF=
AF _?/Y/ &HbF_XA/Y 8HX _?/ M/XAH, ����5��* �8_/X =�_?/XAF= _?/ ,�_� 8HX � fA,/
&HDD/&_AHF H8 e�XA�#D/Y �F, � Y/XA/Y H8 MXHB/&_AHFY* MX/Y/F_AF= VeA�#D/ YH&A�D
_�X=/_YW _H #/ �&?A/e/, #h _?/ h/�X ����Q

�,HM_AF= _?/ h�X,Y_A&C H8 ��� M/X &�MA_� AF X/�D ,HDD�X _/XEY AY FH_
fA_?Hb_ &HbX�=/7 �?/ �b_?HXY H8 _?/ �,EBNR _?Hb=?_ _?�_ /gM/&_�F&h H8 � DHF=
DA8/* _H=/_?/X fA_? 8bDD DA_/X�&h* AY FH_ /FHb=? _H =Ae/ � ?bE�F #/AF= X/�YHF@
�#D/ XHHE 8HX &?HA&/ A8 ?/ AY �_ _?/ Y�E/ _AE/ ,/MXAe/, H8 �&&/YY _H X/YHbX&/Y
8HX _?/ Y�_AY8�&_AHF H8 ?AY E�_/XA�D F//,YQ �b_ E/�YbXAF= _?/ D�__/X AY MD�=b/,
fA_? ,A89&bD_A/YZ _?/ �,EBNR �&CFHfD/,=/, _?/E �F, HM_/, 8HX � YAEMD/ YHDb@
_AHF 5 � _/&?FA&�D X/9F/E/F_ H8 _?/ =HH, HD, bFAe/XY�D h�X,Y_A&C* ���Q

������
�� �	� ��
�� �� �����
��

�bXAF= _?/ FAF/_//F_? &/F_bXh* #b_ AF 8�&_ Y_�X_AF= Eb&? /�XDA/X AF �bXHM/*
_?/ YH&A�D &HFY_Xb&_AHF H8 ,/e/DHME/F_ f�Y E�XXA/, _H � MHDA_A&�D ,/YA=F)
/g&AYAF= 8XHE YH&A/_h �F, &bD_bX/ �F �b_HFHEHbY YM?/X/* _?/ /&HFHEA&
YM?/X/* �F, AFY_�DDAF= A_ �_ _?/ &/F_X/ H8 MHDA_A&Y �F, /_?A&YQ �?�_ #Xb_�D �F,
eAHD/F_ _X�FY8HXE�_AHF* 9XY_ &HEMD/_/, AF �bXHM/* f�Y �Df�hY �YYH&A�_/, fA_?
&HDHFA�D ,HEAF�_AHF AF _?/ X/Y_ H8 _?/ fHXD,Q �&HFHEAj�_AHF �F, &HDHFAj�@
_AHF f/X/ YhFHFhEHbYQ �?�_ �XbE�F Yb&&//,/, AF ,HAF= f�Y 8X//AF= _?/
/&HFHEA& YM?/X/ 8XHE _?/ F/=�_Ae/ &HFFH_�_AHFY A_ ?�, �&&bEbD�_/, 8HX _fH
&/F_bXA/Y* ,/DAFCAF= ,/e/DHME/F_ 8XHE &HDHFA�DAYEQ �H EHX/ H8 _?/ VHD,
AEM/XA�DAYEW* Y�A, �XbE�FQ 
F X/_XHYM/&_* A_ AY MHYYA#D/ _H Y// _?�_ _?/ /E@
M?�YAY HF /&HFHEA& =XHf_? H8 _?/ 9XY_ MHY_@�XbE�F ,/e/DHM/XY f�Y F/A_?/X
� ,/_HbX FHX � EAY_�C/F AF_/XMX/_�_AHF H8 _?/ �XbE�F MXHMHY�D) X�_?/X* A_
f�Y _?/ /gMX/YYAHF H8 A_Y e/Xh /YY/F&/Q

�Y � &HF&/M_b�D &HFY_Xb&_AHF* /&HFHEA&Y Y_XAe/Y _H Yb#HX,AF�_/ _H A_Y
XbD/ �F, _H Yb#YbE/ bF,/X A_Y DH=A& /e/Xh H_?/X 8HXE H8 YH&A�D AF_/X�&_AHF AF
/e/Xh YH&A/_h A_ AFe�,/YQ �Y � MHDA_A&�D ,/YA=F* �,HM_/, #h YHE/ �Y _?/AX HfF*
/&HFHEA& ?AY_HXh AY � Y_HXh H8 &HFRb/Y_ �F, ,HEAF�_AHFQ ��X 8XHE #/AF= _?/
A,hDDA& /eHDb_AHF MA&_bX/, #h _?/ 8HbF,AF= 8�_?/XY H8 /&HFHEA&Y* _?/ /E/X=/F&/
H8 /&HFHEA& YH&A/_h AY � Y_HXh H8 eAHD/F&/ �F, ,/Y_Xb&_AHF* H8_/F �,HM_AF= �
=/FH&A,�D &?�X�&_/XQ A__D/ fHF,/X X/YAY_�F&/ �MM/�X/, /e/Xhf?/X/Q
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�Y_�#DAY?AF= /&HFHEA& e�Db/ X/RbAX/Y _?/ ,AYe�DbAF= H8 �DD H_?/X 8HXEY H8
YH&A�D /gAY_/F&/Qaa �AYe�Db/ _X�FYEH=XA9/Y YCADDY AF_H D�&CY* &HEEHFY AF_H
X/YHbX&/Y* E/F �F, fHE/F AF_H &HEEH,A9/, D�#HbX* _X�,A_AHF AF_H #bX,/F*
fAY,HE AF_H A=FHX�F&/* �b_HFHEh AF_H ,/M/F,/F&hQ 
_ _X�FYEH=XA9/Y M/H@
MD/WY �b_HFHEHbY �&_AeA_A/Y /E#H,hAF= f�F_Y* YCADDY* ?HM/Y �F, AF_/X�&_AHFY
fA_? HF/ �FH_?/X* �F, fA_? _?/ /FeAXHFE/F_* AF_H F//,Y f?HY/ Y�_AY8�&_AHF
X/RbAX/Y _?/ E/,A�_AHF H8 _?/ E�XC/_Q

�?/ ?/DMD/YY AF,AeA,b�D* f?HY/ YbXeAe�D FHf #/&HE/Y F/&/YY�XADh ,/M/F,@
/F_ HF _?/ E�XC/_* f�Y FH_ _?/ AFe/F_AHF H8 _?/ /&HFHEAY_YZ F/A_?/X f�Y ?/
#HXF fA_? �,�E �F, �e/* �Y _?/h &HF_/F,Q 	/ f�Y � ?AY_HXA&�D &X/�_AHFQ 	/
f�Y &X/�_/, #h _?/ /&HFHEA& MXHB/&_ X/,/YA=FAF= E�FCAF,Q �?/ _X�FYEH=XA@
9&�_AHF H8 �b_HFHEHbY E/F �F, fHE/F AF_H ,AYe�Db/, V/&HFHEA& E�FW f�Y
AF 8�&_ _?/ MX/&HF,A_AHF 8HX _?/ /E/X=/F&/ H8 /&HFHEA& YH&A/_h* � &HF,A_AHF
_?�_ EbY_ #/ &HFY_�F_Dh X/F/f/,* X/&HF9XE/, �F, ,//M/F/, 8HX /&HFHEA&
XbD/ _H &HF_AFb/Q �AYe�Db/ AY _?/ Y/&X/_ H8 /&HFHEA& e�Db/* �F, A_ &�FFH_ #/
&X/�_/, /g&/M_ fA_? eAHD/F&/ �F, AF _?/ 8�&/ H8 &HF_AFbHbY X/YAY_�F&/Q

�&HFHEA&Y X/&H=FAj/Y FH DAEA_Y _H A_Y �MMDA&�_AHFQ �?AY &HF_/F_AHF AY
MX/,A&�_/, HF _?/ �YYbEM_AHF _?�_ FH YH&A/_h AY 8X// 8XHE _?/ V/&HFHEA&
MXH#D/EW* �Y /&HFHEAY_Y &�DD _?/AX ,/9FA_AHF H8 YH&A�D X/�DA_hQ �_ _?/ Y�E/
_AE/* _?/h MXHb,Dh �&CFHfD/,=/ _?�_ _?/AX ,AY&AMDAF/* �Y � Y&A/F&/* f�Y �F
AFe/F_AHFQ �?/h DHe/ _H _X�&/ A_Y XHH_Y #�&C _H �F_ARbA_h* bYAF= �XAY_H_D/ �F,
?AY fHXXA/Y �#Hb_ e�Db/ �Y � &�Y/ AF MHAF_Q �b_ _?/h Y// _?HY/ �F&A/F_ AFYA=?_Y
�Y E/X/ AFA_A�D AF_AE�_AHFY ?/X�D,AF= _?/ �,e/F_ H8 _?/ M�_XHF Y�AF_Y H8 _?/
Y&A/F&/* _?HY/ f?H ,AY&He/X/, /&HFHEh AF _?/ /A=?_//F_? &/F_bXhQ

�&HFHEAY_Y* H8 &HbXY/* ,A, FH_ AFe/F_ _?/ F/f M�__/XFY H8 #/?�eAHbX
/E/X=AF= fA_? /&HFHEA& YH&A/_h _?XHb=? _?/ &X/�_AHF H8 _?/ EH,/XF E�XC/_Q
�b_ _?/ 8HbF,AF= 8�_?/XY H8 _?/ ,AY&AMDAF/ f/X/ �#D/ _H &H,A8h _?/AX H#@
Y/Xe�_AHFY AF � 8HXE _?�_ 9__/, f/DD fA_? _?/ �E#A_AHFY H8 _?/ /E/X=AF=
AF_/X/Y_Y) _?/h H88/X/, � VY&A/F_A9&W 8HbF,�_AHF _H _?/ MHDA_A&�D ,/YA=F H8
_?/ F/f ,HEAF�F_ &D�YYQ �?/F _?�_ 8HXE f�Y VX/&/Ae/,W �Y _Xb_? #h _?/
Mb#DA& �F, �#YHX#/, AF_H &HEEHF D�F=b�=/* A_ f�Y �#D/ _H _X�FY8HXE MHMbD�X
M/X&/M_AHFY 8XHE fA_?AF #h &?�F=AF= _?/ E/�FAF= H8 MX/eAHbYDh /gAY_AF=
fHX,Y �F, �YYbEM_AHFYQ

�?/ 8HbF,AF= 8�_?/XY H8 /&HFHEA&Y Y�f AF O% N%9RY _?/ C/hY_HF/ 8HX _?/AX
_?/HX/_A&�D &HFY_Xb&_AHFQ �?/ 9F,AF= E�XC/, _?/ ,AY&AMDAF/ 8HX/e/XQ �?/
f?HD/ &HFY_Xb&_AHF H8 /&HFHEA&Y Y_�F,Y HF _?/ MX/EAY/ H8 Y&�X&A_h* MHY_b@
D�_/, �Y � bFAe/XY�D &HF,A_AHF H8 YH&A�D DA8/Q �&HFHEAY_Y f/X/ /e/F �#D/ _H
_X�FY8HXE _?/ 9F,AF= AF_H � MHMbD�X MX/Bb,A&/* � Y/D8@/eA,/F_ _XbAYE 8HX
/e/XhHF/Q V�HEEHF Y/FY/W AY FHf YH AEE/XY/, AF _?/ /&HFHEA& f�h H8
_?AFCAF= _?�_ FH 8�&_Y H8 DA8/ &HF_X�,A&_AF= A_ Y//E /FHb=? _H MXHeHC/ &XA_A&�D
X/;/&_AHF HF A_Y &?�X�&_/XQ
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�&�X&A_h &HFFH_/Y Y?HX_�=/* X�XA_h* X/Y_XA&_AHF* f�F_* AFYb89&A/F&h* /e/F
8Xb=�DA_hQ �AF&/ �DD _?/Y/ &HFFH_�_AHFY �DDb,AF= _H &HF,A_AHFY �MM/�XAF= /e/Xh@
f?/X/ �F, �_ �DD _AE/Y �X/ FHf EAg/, bM fA_? _?/ /&HFHEA& ,/FH_�_AHFY H8
_?/ fHX,* �Y � R,N?9@TO R,%7@9%TO* _?/ MHMbD�X MX/Bb,A&/ �#Hb_ _?/ bFAe/XY�DA_h
H8 /&HFHEA&Y* fA_? A_Y MX/EAY/ H8 Y&�X&A_h* AY &HFY_�F_Dh X/AF8HX&/,Q

A__D/ bF,/XY_HH, AY _?/ 8�&_ _?�_ _?/ VD�f H8 Y&�X&A_hW 8HXEbD�_/, #h
/&HFHEAY_Y �F, FHf �MM/�XAF= AF /e/Xh _/g_#HHC ,H/Y FH_ �DDb,/ ,AX/&_Dh _H
_?/ &HEEHF YA_b�_AHFY ,/FH_/, #h _?/ fHX,Q �?/ Yb,,/F Y?HX_�=/ H8 8X/Y?
�AX ,bXAF= � 9X/ AY FH_ Y&�X&A_h H8 �AX AF _?/ /&HFHEA& Y/FY/Q �/A_?/X AY _?/
Y/D8@AEMHY/, 8Xb=�DA_h H8 � EHFC* _?/ AFYb89&A/F&h H8 Y_�EAF� AF � #Hg/X*
_?/ X�XA_h H8 � ;Hf/X* HX _?/ D�Y_ X/Y/Xe/Y H8 f?/�_ E/F_AHF/, #h �?�X�H? AF
f?�_ AY _?/ 9XY_ CFHfF ?AY_HXA&�D X/8/X/F&/ _H ?bF=/XQ

�?/ VD�f H8 Y&�X&A_hW f�Y &HFY_Xb/, #h /&HFHEAY_Y _H ,/FH_/ _?/ _/&?FA&�D
�YYbEM_AHF _?�_ E�FWY f�F_Y �X/ =X/�_* FH_ _H Y�h AF9FA_/* f?/X/�Y ?AY E/�FY
�X/ DAEA_/, _?Hb=? AEMXHe�#D/Q �?/ �YYbEM_AHF AEMDA/Y &?HA&/Y He/X _?/ �D@
DH&�_AHF H8 E/�FY NX/YHbX&/YOQ �?AY V8�&_W ,/9F/Y _?/ V/&HFHEA& MXH#D/EW M�X
/g&/DD/F&/* f?HY/ VYHDb_AHFW AY MXHMHY/, #h /&HFHEAY_Y _?XHb=? _?/ E�XC/_ HX
_?/ MD�FQ �HMbD�X M/X&/M_AHF* /YM/&A�DDh AF _?/ �HX_?/XF M�X_Y H8 _?/ fHXD,*
/e/F Y?�X/Y _?AY _/&?FA&�D E/�FAF= H8 _?/ fHX, VY&�X&A_hW* �YYbEAF= A_ _H #/
� Y/D8@/eA,/F_ _XbAYEQ �b_ A_ AY MX/&AY/Dh _?/ bFAe/XY�DA_h H8 _?AY �YYbEM_AHF
_?�_ AY FH DHF=/X _/F�#D/Q

� 8/f h/�XY #/8HX/ �XbE�FWY YM//&?* BbY_ �_ _?/ /F, H8 _?/ ��X* ��XD
�HD�FhA Mb#DAY?/, �7, 	N, R �N @O2BN? R9B@Ha` �HFeAF&/, _?�_ /&HFHEA& ,/@
_/XEAFAYE f�Y � FAF/_//F_?@&/F_bXh M?/FHE/FHF* _?�_ _?/ E�XC/_ YhY_/E
eAHD/F_Dh ,AY_HX_/, HbX eA/fY H8 E�F �F, YH&A/_h* �F, _?�_ _?/Y/ ,AY_HX_/,
eA/fY f/X/ MXHeAF= HF/ H8 _?/ E�AF H#Y_�&D/Y _H _?/ YHDb_AHF H8 _?/ MXH#D/EY
H8 HbX &AeADAj�_AHF*a< �HD�FhA &�X/8bDDh ,H&bE/F_/, _?/ /&HFHEA& ?AY_HXh
H8 �bXHM/ �Y _?/ ?AY_HXh H8 _?/ &X/�_AHF H8 _?/ /&HFHEh �Y �F �b_HFHEHbY
YM?/X/* ,AYBHAF/, 8XHE _?/ X/Y_ H8 _?/ YH&A/_hQ 	/ Y?Hf/, _?�_ _?/ F�_AHF�D
E�XC/_ ,A, FH_ �MM/�X �Y _?/ =X�,b�D �F, YMHF_�F/HbY /E�F&AM�_AHF H8
_?/ /&HFHEA& YM?/X/ 8XHE =He/XFE/F_�D &HF_XHD* #b_ RbA_/ _?/ HMMHYA_/)
_?/ E�XC/_ f�Y _?/ X/YbD_ H8 � &HFY&AHbY �F, H8_/F eAHD/F_ AF_/Xe/F_AHF #h
=He/XFE/F_Q 
F _?/ h/�XY _?�_ 8HDDHf/,* �HD�FhA D�A, ,HfF _?/ 8HbF,�_AHFY
8HX &HEM�X�_Ae/ /&HFHEA& ?AY_HXhQ

�8_/X ?AE* E�Fh H_?/XY ?�e/ 8HDDHf/, _?AY XH�,* X/_X�&AF= /&HFHEA& ?AY_HXh
�Y E/X/Dh HF/ &?�M_/X AF _?/ ?AY_HXh H8 A,/�YQ HbAY �bEHF_* �EHF= H_?/XY*
?�Y Y?HfF _?�_ _?/ ,AY&He/Xh H8 _?/ /&HFHEh _?XHb=? _?/ AFe/F_AHF H8 /&H@
FHEA&Y f�Y* AF 8�&_* � MXH&/YY H8 _?/ YH&A�D &HFY_Xb&_AHF H8 A,/�Y �F, &HF&/M_YQa:
�?/ /&HFHEA& VD�fYW H8 _?/ &D�YYA&�D /&HFHEAY_Y f/X/ #b_ ,/,b&_Ae/ AFe/F_AHFY
f?A&? _X�FY8HXE/, _?/ F/fDh H#Y/Xe/, M�__/XFY H8 YH&A�D #/?�eAHbX* �,HM_/,
fA_? _?/ /E/X=/F&/ H8 /&HFHEA& YH&A/_h* AF_H bFAe/XY�D �gAHEY ,/YA=F/, _H
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&�XXh HF � F/f MHDA_A&�D MXHB/&_Q �?/ �YYbEM_AHF H8 _?/ MX/eAHbY /gAY_/F&/
H8 /&HFHEA& VD�fYW HX V8�&_YW* &HFY_Xb/, #h /&HFHEAY_Y* AY bF_/F�#D/ f?/F
&HF8XHF_/, fA_? f?�_ f/ CFHf FHf �#Hb_ �F&A/F_ YH&A/_A/Y �F, &bD_bX/Y*
�F, /e/F fA_? f?�_ f/ &�F Y_ADD Y// AF YHE/ M�X_Y H8 _?/ fHXD,Q

��XY?�DD ��?DAFY �F, �A/XX/ �D�Y_X/Y* �EHF= H_?/XY* ?�e/ =Ae/F ,/_�AD/,
�F, f/DD@,H&bE/F_/, �&&HbF_Y H8 &bD_bX/Y AF f?A&? FHF@/&HFHEA& �YYbEM@
_AHFY =He/XF DAe/Y �F, f?A&? X/B/&_ _?/ �YYbEM_AHF H8 Y&�X&A_h f?/F/e/X A_
�MM/�XY �EHF= _?/EQa\ �/F �F, fHE/F Y//F _H,�h HF _?/ E�X=AFY H8 _?/
/&HFHEA& fHXD,* _?/ YH@&�DD/, E�X=AF�DY* 9F, YbMMHX_ AF _?�_ _X�,A_AHF �Y
_?/h &HF_AFb/ _H &?�DD/F=/ /&HFHEA& �YYbEM_AHFY #H_? AF _?/HXh �F, AF
MX�&_A&/Q �DD He/X _?/ fHXD,* ,/Y&XAM_AHFY H8 � f?HD/ F/f Y/_ H8 /gM/XA/F&/Y
H8 _?HY/ M/HMD/Y �X/ _XhAF= _H 9F, � MD�&/ AF _?/ Y?/De/Y H8 _?/ DA#X�XA/Y* #b_
_?/h ,H FH_ 9_ AF f/DD fA_? �Fh H8 _?/ YH&A�D &D�YYA9&�_AHFY _�AF_/, #h _?/
/&HFHEAY_YW D/FY/YQ

��� �������

�_Xb==DAF= _H DAEA_ _?/ /&HFHEA& YM?/X/ AY FH_* 8HX _?/ &HEEHF E�F �_
_?/ E�X=AFY HX _?/ E�BHXA_h H8 M/HMD/ HF /�X_?* � E/&?�FA&�D X/�&_AHF _H
_?/ /&HFHEA& AFe�YAHF H8 _?/AX DAe/YQ �?/h �X/ FH_ b,,A_/YQ ��_?/X _?/h
Y// _?/AX X/YAY_�F&/ �Y � &X/�_Ae/ X/&HFY_A_b_AHF H8 _?/ #�YA& 8HXEY H8 YH&A�D
AF_/X�&_AHF* AF HX,/X _H DA#/X�_/ _?/EY/De/Y 8XHE _?/AX /&HFHEA& &?�AFYQ
�?/h ?�e/ _?bY &X/�_/,* AF _?/AX F/A=?#HbX?HH,Y* eADD�=/Y �F, #�XXAHY* F/f
&HEEHFY f?A&? �DDHf _?/E _H DAe/ HF _?/AX HfF _/XEYQ


F _?/Y/ F/f &HEEHFY* _?/X/ �X/ 8HXEY H8 YH&A�D AF_/X�&_AHF _?�_ ?�e/
�MM/�X/, HFDh AF _?/ MHY_@f�X /X�Q �_ADD* _?/ M/HMD/ AF _?/Y/ F/f YM�&/Y
�X/ _?/ ?/AXY H8 � ,Ae/XYA9/, &HDD/&_AHF H8 &HEEHFY* &HEEbFA_A/Y �F, /e/F
f?HD/ &bD_bX/Y ,/Y_XHh/, #h _?/ AF,bY_XA�D* /&HFHEA& 8HXE H8 YH&A�D AF_/X�&@
_AHFQ �8_/X _?/ /g_AF&_AHF H8 _?/AX Yb#YAY_/F&/ X/=AE/Y* _?/h _XA/, _H �,HM_
e�XAHbY M�__/XFY H8 �&&HEEH,�_AHF _H _?/ AF,bY_XA�D 8HXEQ �?/ 8�ADbX/ H8
#H_? AF,bY_XA�D YH&A/_h �F, _?/ X/EF�F_Y H8 _X�,A_AHF�D 8HXEY H8 AF_/X�&_AHF
_H /88/&_ _?AY �&&HEEH,�_AHF f�Y _?/ MX/&HF,A_AHF H8 _?/ YH&A�D AFe/F_AHFY
f?HY/ &HFYHDA,�_AHF �F, ;HbXAY?AF= ?�Y #//F 8bX_?/X Y_AEbD�_/, #h _?/
YH@&�DD/, &XAYAY H8 ,/e/DHME/F_Q

�HX M/HMD/ HF _?/ E�X=AFY* ,AY/F=�=AF= 8XHE _?/ /&HFHEA& DH=A& H8 _?/
E�XC/_ HX _?/ MD�F ?�Y #/&HE/ _?/ e/Xh &HF,A_AHF 8HX YbXeAe�DQ �?/h �X/
8HX&/, _H &HF9F/ _?/AX /&HFHEA& AF_/X�&_AHF 5 8HX YHE/* e/Xh 8X/Rb/F_ �F,
AF_/FY/ 5 _H X/�DEY Hb_YA,/ _?/ YM�&/Y f?/X/ _?/h HX=�FAj/ _?/AX HfF EH,/Y
H8 DAeAF=Q �?HY/ YM�&/Y f/X/ _?/AX D�Y_ X/8b=/ ,bXAF= _?/ ,/e/DHME/F_ /X�Q
�8_/X /gM/XA/F&AF= f?�_ YbXeAe�D E/�FY AF /&HFHEA& YH&A/_h* _?/h �X/ FHf
&HbF_AF= _?/ #D/YYAF=Y _?/h 9F, AF Yb&? X/8b=/Y* f?AD/ fHXCAF= �&_Ae/Dh _H
X/=/F/X�_/ _?/EQ
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�h /Rb�_AF= /,b&�_AHF fA_? ,AMDHE�Y* 8HDDHfAF= _?/ /&HFHEA& ,/9FA_AHF H8
D/�XFAF=* _?/h D�&C/, _/�&?/XY �F, Y&?HHDYQ �Hf* �8_/X X/@/E#/,,AF= D/�XFAF=
AF &bD_bX/* _?/h ?�e/ _?/ �8;b/F&/ H8 &HFY_�F_Dh /FXA&?AF= _?/AX CFHfD/,=/
fA_? � DA__D/ ?/DM 8XHE 8XA/F,Y #XAF=AF= _H _?/E /gM/XA/F&/Y �F, X/E/,A/Y
8XHE Hb_YA,/ _?/AX _X�,A_AHFQ

�8_/X /Rb�_AF= ?/�D_? fA_? ,/M/F,/F&/ HF E/,A&�D Y/XeA&/Y* _?/h D�&C/,
,H&_HXY* ?/�D_? &/F_X/Y* ?HYMA_�DY* ,Xb=YQ �Hf* �8_/X X/&H=FAjAF= ?/�D_? �=�AF
�Y _?/ �b_HFHEHbY �#ADA_h _H &HM/ fA_? _?/ /FeAXHFE/F_* _?/h �X/ X/=/F/X�_@
AF= _?/AX HfF ?/�DAF= &�M�#ADA_h* #/F/9_AF= 8XHE _?/ _X�,A_AHF�D fAY,HE H8
_?/AX ?/�D/XY �F, 8XHE _?/ XA&?F/YY H8 _?/ &bX�_Ae/ &�M�&A_h H8 _?/AX /FeA@
XHFE/F_YQ �?AY* _HH* fA_? � DA__D/ ?/DM 8XHE _?/AX 8XA/F,Y* f?/F YHE/_?AF=
#/hHF, _?/AX X/�&? HX _?/AX _X�,A_AHF�D X/�DE X/RbAX/Y /g_/XF�D ?/DMQ

�8_/X /Rb�_AF= /�_AF= fA_? _?/ _/&?FA&�D �&_AeA_A/Y H8 MXH,b&_AHF �F,
&HFYbEM_AHF* DAFC/, _H _?/ E/,A�_AHF H8 _?/ E�XC/_ HX _?/ Y_�_/* _?/h
D�&C/, AF&HE/ �F, Yb88/X/, Y&�X&A_h H8 8HH,Q �Hf* _?/h �X/ X/=/F/X�_AF= �F,
/FXA&?AF= _?/AX X/D�_AHFY?AMY fA_? _?/EY/De/Y �F, fA_? _?/ /FeAXHFE/F_*
FHbXAY?AF= �=�AF #H_? _?/AX DAe/Y �F, _?/AX D�F,YQ �F, _?/h �X/ bYb�DDh
&HMAF= f/DD fA_? _?/ Y?HX_�=/Y Y_ADD �88/&_AF= _?/E 5 �Y � &HFY/Rb/F&/ H8
_?/ _AE/ �F, /88HX_ X/RbAX/, _H X/E/,h _?/ ,�E�=/ ,HF/ #h ,/e/DHME/F_
HX _?/AX _/EMHX�Xh AF�#ADA_h _H /Y&�M/ 8XHE _?/ ,�E�=AF= /&HFHEA& AF_/X�&@
_AHFY _?/h Y_ADD ?�e/ _H E�AF_�AFQ 
_ AY FH_ /�Yh* 8HX /g�EMD/* _H Y_/M Hb_ H8
&HEE/X&A�D &XHMY HX =Ae/ bM _?/ �,,A&_AHF _H &X/,A_ HX AF,bY_XA�D AFMb_YZ #b_
AF_/X&XHMMAF= ?/DMY X/=/F/X�_/ #H_? D�F, �F, &bD_bX/* AF _AE/ MXHeA,AF= �F
AEMXHe/E/F_ AF Fb_XA_AHFQ

�/�Y�F_Y �F, =X�YYXHH_Y =XHbMY AF _?/ &A_A/Y �X/ FHf Y?�XAF= fA_? M/HMD/
8HX&/, _H D/�e/ _?/ /&HFHEA& &/F_X/ _?/ _/F _?HbY�F, _XA&CY _?/h ?�e/ D/�XF/,
_H DAEA_ _?/ /&HFHEh* _H EH&C _?/ /&HFHEA& &X//,* HX _H X/8bF&_AHF�DAj/ �F,
X/8HXEbD�_/ EH,/XF _/&?FHDH=hQ �?/ V&XAYAYW H8 _?/ ����Y X/EHe/, 8XHE _?/
M�hXHDD M/HMD/ �DX/�,h /,b&�_/, AF ,/M/F,/F&h HF AF&HE/Y �F, _?/ E�XC/_*
M/HMD/ D�&CAF= _?/ YH&A�D Y/__AF= /F�#DAF= _?/E _H YbXeAe/ #h _?/EY/De/YQ
�Hf _?/ E�X=AFY �X/ &HMAF= fA_? _?/ ,A89&bD_ _�YC H8 X/DH&�_AF= _?/Y/
M/HMD/Q �?/ MXH&/YY MHY/Y =X/�_ &?�DD/F=/Y �F, _/FYAHFY 8HX /e/XhHF/* #b_ A_
�DYH H88/XY � &X/�_Ae/ HMMHX_bFA_h 8HX X/=/F/X�_AHF* HF&/ _?/h ,AY&He/X ?Hf
Eb_b�DDh YbMMHX_Ae/ _?/h &�F #/ 8HX HF/ �FH_?/XQ

�?/ #�YA& DH=A& H8 ?bE�F AF_/X�&_AHFY AFYA,/ _?/ F/f &HEEHFY MX/e/F_Y
Y&�X&A_h 8XHE �MM/�XAF= AF _?/EQ �/HMD/ ,H FH_ �YYbE/ bFDAEA_/, /F,Y*
YAF&/ _?/AX /F,Y �X/ FH EHX/ _?�F _?/ H_?/X YA,/ H8 _?/AX E/�FY* _?/AX ,AX/&_
/gMX/YYAHFQ 
8 _?/AX E/�FY �X/ DAEA_/,* �Y _?/h �X/* _?/AX /F,Y &�FFH_ #/
bFDAEA_/,Q �A_?AF _?/ F/f &HEEHFY* F//,Y �X/ ,/9F/, fA_? e/X#Y _?�_
,/Y&XA#/ �&_AeA_A/Y /E#H,hAF= f�F_Y* YCADDY �F, AF_/X�&_AHFY fA_? H_?/XY �F,
fA_? _?/ /FeAXHFE/F_Q �//,Y �X/ FH_ Y/M�X�_/, AF_H ,A88/X/F_ VYM?/X/YW H8
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X/�DA_h) D�&CY HX /gM/&_�_AHFY HF HF/ YA,/* �F, Y�_AY9/XY HF _?/ H_?/X* X/bFA_/,
_?XHb=? _?/ E�XC/_ HX _?/ MD�FQ

�F/ H8 _?/ EHY_ AF_/X/Y_AF= 8�&/_Y H8 _?/ HF=HAF= X/=/F/X�_AHF AF _?/ F/f
&HEEHFY #/AF= &X/�_/, #h HX,AF�Xh E/F �F, fHE/F AY MX/&AY/Dh _?/ X/&He/Xh
H8 _?/AX HfF ,/9FA_AHF H8 F//,Y* ,AYE�F_D/, #h ,/e/DHME/F_ AF M/X&/M_AHF
HX AF MX�&_A&/Q �h Y_X/F=_?/FAF= 8HXEY H8 AF_/X�&_AHF /E#/,,/, AF _?/ YH&A�D
8�#XA& �F, #h #X/�CAF= _?/ /&HFHEA& MXAF&AMD/ H8 _?/ /g&?�F=/ H8 /RbAe�D/F_Y*
_?/h �X/ X/&He/XAF= _?/AX �b_HFHEHbY f�hY H8 DAeAF=Q �h X/AFY_�DDAF= HX X/=/F@
/X�_AF= 8HXEY H8 _X�,/ HM/X�_AF= Hb_YA,/ _?/ XbD/Y H8 _?/ E�XC/_ HX _?/ MD�F*
_?/h �X/ #H_? /FXA&?AF= _?/AX ,�ADh DAe/Y �F, DAEA_AF= _?/ AEM�&_ �F, Y&HM/ H8
_?/ &HEE/X&A�D HM/X�_AHFY _?/h Y_ADD ?�e/ _H E�AF_�AF* �F, �DYH X/,b&AF= _?/
&HEEH,A9&�_AHF H8 _?/AX _AE/ �F, _?/ 8XbA_Y H8 _?/AX /88HX_Q

�?/ D/�,AF= �&_HX H8 _?/ /&HFHEh* /&HFHEA& E�F* 9F,Y FH 8/�YA#D/ �FYf/XY
8HX &HMAF= fA_? _?/ V&XAYAYW H8 ,/e/DHME/F_* �F, 8X/Rb/F_Dh X/�&_Y fA_? ,/YHD�@
_AHF* /g?�bY_AHF* /e/F ,/YM/X�_AHFQ 	/ &HFY_�F_Dh 8�DDY 8HX _?/ MHDA_A&�D =�E/
H8 ,/E�F,Y �F, MXHEAY/Y* HX _?/ /&HFHEA& =�E/ H8 &�XM/_#�==AF= _?/ MX/Y/F_
8HX _?/ 8b_bX/* ?HM/Y 8HX /gM/&_�_AHFYQ 
F &HF_X�Y_* _?/ D/�,AF= �&_HX H8
_?/ F/f &HEEHFY* _?/ &HEEHF E�F* ,AYYHDe/Y HX MX/e/F_Y Y&�X&A_h AF ?AY
AE�=AF�_Ae/ /88HX_Y _H &HM/ fA_? ?AY MX/,A&�E/F_Q 	/ DHHCY 8HX FH EHX/ _?�F
8X// YM�&/Y HX DAEA_/, YbMMHX_ 8HX ?AY AFA_A�_Ae/YQ 	/ &�F EAg _?/E AF MHDA_A&�D
&H�DA_AHFY AF&X/�YAF=Dh &�M�#D/ H8 X/HXA/F_AF= MHDA&A/Y �F, &?�F=AF= MHDA_A&�D
Y_hD/YQ �bMMHX_/, #h X/&/F_ /gM/XA/F&/Y* _?/ F/f �f�X/F/YY /E/X=AF= 8XHE
_?/ E�X=AFY &�F �f�C/F H_?/XY* #XH�,/FAF= _?HY/ &H�DA_AHFY _Hf�X,Y _?/
&XA_A&�D MHAF_ �_ f?A&? �F AFe/XYAHF H8 _?/ /&HFHEA& ,HEAF�F&/ #/=AFY _H #/
8/�YA#D/Q �?/ /&HFHEh H8 /&HFHEAY_Y AY FH_?AF= #b_ � Y/_ H8 XbD/Y #h f?A&?
EH,/XF YH&A/_A/Y �X/ =He/XF/,Q �/F �F, YH&A/_A/Y �X/ FH_ /&HFHEA&* /e/F
�8_/X ?�eAF= &X/�_/, AFY_A_b_AHFY �F, 8HXEY H8 AF_/X�&_AHF H8 �F /&HFHEA&
F�_bX/* /e/F �8_/X ?�eAF= AFY_A_b_/, _?/ /&HFHEhQ �F, _?HY/ /&HFHEA& XbD/Y
�X/ ,/XAe/, 8XHE _?/ &?XHFA& Y&�X&A_h H8 EH,/XF YH&A/_hQ ��_?/X _?�F #/AF=
_?/ AXHF D�f H8 /e/Xh ?bE�F YH&A/_h* Y&�X&A_h AY � ?AY_HXA&�D �&&A,/F_) A_ ?�,
� #/=AFFAF= �F, &�F ?�e/ �F /F,Q �?/ _AE/ ?�Y &HE/ 8HX A_Y /F,Q �Hf AY _?/
_AE/ H8 _?/ E�X=AFY* H8 _?/ &HEEHF E�FQ


F YMA_/ H8 _?/ /&HFHEh* &HEEHF E/F HF _?/ E�X=AFY ?�e/ #//F �#D/ _H
C//M �DAe/ �FH_?/X DH=A&* �FH_?/X Y/_ H8 XbD/YQ 
F &HF_X�Y_ fA_? _?/ /&HFHEh*
_?AY DH=A& AY /E#/,,/, AF _?/ YH&A�D 8�#XA&Q �?/ _AE/ ?�Y &HE/ _H &HF9F/ _?/
/&HFHEh _H A_Y MXHM/X MD�&/) � E�X=AF�D HF/Q �Y _?/ E�X=AFY ?�e/ ,HF/Q

�	� ����

�?AY /YY�h AY �F AFeA_�_AHF _H &/D/#X�_/ �F, � &�DD 8HX MHDA_A&�D �&_AHFQ

_ &/D/#X�_/Y _?/ �MM/�X�F&/ H8 F/f &HEEHFY* &X/�_Ae/Dh HM/F/, #h

&HEEHF E/F �F, fHE/F �8_/X _?/ 8�ADbX/ H8 _?/ ,/e/DHM/XYW Y_X�_/=A/Y
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_H _X�FY8HXE _X�,A_AHF�D E/F �F, fHE/F AF_H /&HFHEA& E/FQ �?/Y/ F/f
&HEEHFY �X/ DAeAF= MXHH8 H8 _?/ �#ADA_h �F, AF=/FbA_h H8 &HEEHF M/HMD/ _H
X/�&_ fA_? YH&AHDH=A&�D AE�=AF�_AHF* 8HDDHfAF= _?/AX HfF M�_?* fA_?AF ?HY_AD/
/FeAXHFE/F_YQ

�?AY /YY�h AY �DYH � MD/�Q 
_ MD/�,Y* 9XY_ H8 �DD* 8HX MHDA_A&�D &HF_XHDY _H
MXH_/&_ _?HY/ F/f &HEEHFY �F, _H H88/X &HEEHF E/F � EHX/ 8�eHbX�#D/
YH&A�D &HF_/g_ 8HX _?/AX �&_AeA_A/Y �F, AFFHe�_AHFYQ �b&? MHDA_A&�D &HF_XHDY &�F
#/ AEMD/E/F_/, HFDh �8_/X Mb#DA& �f�X/F/YY H8 _?/ DAEA_Y H8 ,/e/DHME/F_ ?�Y
#/&HE/ 9XEDh XHH_/, AF YH&A/_hQ �e/F _?HY/ Y_ADD &HFeAF&/, _?�_ ,/e/DHME/F_
=H�DY �X/ M/X_AF/F_ A,/�DY 8HX _?/ YH@&�DD/, bF,/X,/e/DHM/, Y?HbD, ?HF/Y_Dh
X/&H=FAj/ _?/ MX/Y/F_ Y_Xb&_bX�D AEMHYYA#ADA_A/Y 8HX _?/ bFAe/XY�D E�_/XA�DAj�@
_AHF H8 Yb&? =H�DYQ �?/ &hFA&AYE H8 _?HY/ f?H* CFHfAF= Yb&? DAEA_Y* &HF_AFb/
_H MXH&D�AE _?/ Eh_?* Y?HbD, #/ Mb#DA&Dh /gMHY/,Q

�?AY /YY�h X/Rb/Y_Y Mb#DA& fA_F/YY �F, AFeA_/Y Mb#DA& ,/#�_/ HF _?/ MHY_@
/&HFHEA& /e/F_Y FHf �MM/�XAF= /e/Xhf?/X/* AF HX,/X _H DAEA_ _?/ /&HFHEA&
,�E�=/ �F, =Ae/ XHHE 8HX F/f 8HXEY H8 YH&A�D DA8/Q 
_ &?�DD/F=/Y _?/ YH&A�D
AE�=AF�_AHF _H &HF&/Ae/ MHDA_A&�D &HF_XHDY _?�_ �DDHf 8HX _?/ ;HbXAY?AF= H8
MHY_@/&HFHEA& AFA_A�_Ae/YQ

�?AY /YY�h �DYH MD/�,Y 8HX X/Y/�X&? �F, Mb#DA& ,AY&bYYAHF H8 _?/ AYYb/Y _?�_
=Ae/ &HF_/F_ _H &A_Aj/FYW &H�DA_AHFY 8HX AEMD/E/F_AF= MHDA_A&�D &HF_XHDY HF _?/
/&HFHEA& YM?/X/* f?AD/ X/@/E#/,,AF= /&HFHEA& �&_AeA_A/Y AF _?/ YH&A�D 8�#XA&Q

_ MD/�,Y 8HX � F/f* ,A=FA9/,* Mb#DA& �MMX�AY�D H8 _?/ eA/fY FHf /E/X=AF= �Y
XbEHbXY �EHF= &HEEHF E/F* ,/9FAF= DAEA_Y _H _?/ /&HFHEh f?AD/ _XhAF=
_H X/F/f MHDA_A&Y �_ _?/ =X�YYXHH_Y D/e/DQ

�?/ F/f &HEEHFY* &X/�_/, #h &HEEHF E/F* �X/ ?/X�D,AF= �F /X� f?A&?
/F,Y MXAeAD/=/ �F, DA&/F&/Q �?AY /YY�h &/D/#X�_/Y _?/ �,e/F_bX/ H8 &HEEHF
E/FQ

�/e/DHME/F_ ?�Y /e�MHX�_/,Q �?/ E/_�M?HX HM/F/, bM � 9/D, H8 CFHfD@
/,=/ �F, 8HX � f?AD/ =�e/ Y&A/F_AY_Y YHE/_?AF= _H #/DA/e/ AFQ �8_/X YHE/
,/&�,/Y* A_ AY &D/�X _?�_ _?AY 9/D, H8 CFHfD/,=/ AY � EAF/,* bF/gMDHX�#D/ D�F,Q
�/A_?/X AF F�_bX/ FHX AF YH&A/_h ,H/Y _?/X/ /gAY_ �F /eHDb_AHF _?�_ AEMHY/Y
_X�FY8HXE�_AHF _Hf�X,Y V/e/X EHX/ M/X8/&_ 8HXEYW �Y � D�fQ �/�DA_h AY HM/F
_H YbXMXAY/Q �H,/XF E�F ?�Y 8�AD/, AF ?AY /88HX_ _H #/ =H,Q

�H XHH_ HF/Y/D8 AF _?/ MX/Y/F_ ,/E�F,Y �F AE�=/ H8 _?/ 8b_bX/Q 
_ AY FH_
MHYYA#D/ _H �&_ ?/X/ �F, FHf* AF _?/ MX/Y/F_* fA_?Hb_ ?�eAF= �F AE�=/ H8
_?/ F/g_ AFY_�F_* H8 _?/ H_?/X* H8 � &/X_�AF _/EMHX�D ?HXAjHFQ �?�_ AE�=/ H8
_?/ 8b_bX/ H88/XY =bA,�F&/* /F&HbX�=/E/F_* HXA/F_�_AHF* ?HM/Q 
F /g&?�F=/
8HX &bD_bX�DDh /Y_�#DAY?/, AE�=/Y* #bAD_ #h &HF&X/_/ E/F �F, fHE/F AF _?/AX
DH&�D YM�&/Y* AF /g&?�F=/ 8HX &HF&X/_/ Eh_?Y* _XbDh X/�D* EH,/XF E�F f�Y
H88/X/, �F ADDbYHXh /gM/&_�_AHF* AEMDA&A_ AF _?/ &HFFH_�_AHF H8 ,/e/DHME/F_
�F, A_Y Y/E�F_A& F/_fHXC) =XHf_?* /eHDb_AHF* E�_bX�_AHF* EH,/XFAj�_AHFQ 	/

The Development Dictionary : A Guide to Knowledge as Power, edited by Wolfgang Sachs, Zed Books, 2009.
         ProQuest Ebook Central, http://ebookcentral.proquest.com/lib/kcl/detail.action?docID=482404.
Created from kcl on 2019-04-17 09:32:50.

C
op

yr
ig

ht
 ©

 2
00

9.
 Z

ed
 B

oo
ks

. A
ll 

rig
ht

s 
re

se
rv

ed
.



��

�����������

f�Y �DYH H88/X/, �F AE�=/ H8 _?/ 8b_bX/ _?�_ AY � E/X/ &HF_AFb�_AHF H8 _?/
M�Y_) _?�_ AY ,/e/DHME/F_* � &HFY/Xe�_Ae/* A8 FH_ X/�&_AHF�Xh* Eh_?Q


_ AY FHf _AE/ _H X/&He/X � Y/FY/ H8 X/�DA_hQ 
_ AY _AE/ _H X/&He/X Y/X/FA_hQ
�Xb_&?/Y* DAC/ _?HY/ H88/X/, #h Y&A/F&/* �X/ FH_ F/&/YY�Xh f?/F A_ AY MHYYA#D/
_H f�DC fA_? HF/WY HfF 8//_* HF HF/WY HfF M�_?* AF HX,/X _H ,X/�E HF/WY HfF
,X/�EYQ �H_ _?/ #HXXHf/, HF/Y H8 ,/e/DHME/F_Q

�����

�Q 	�XXh �Q �XbE�F* 
F�b=bX�D �,,X/YY* �� ��Fb�Xh ����* AF �B%T?,@RO B@ �?,N9% @
�BN,95@ �,> R9B@O* �HFF/&_A&b_) �XAF&/_HF �FAe/XYA_h �X/YY* ����Q

�Q �AD8X/, �/FYHF* V�?/ �&HFHEA& �,e�F&/E/F_ H8 �F,/X,/e/DHM/, �X/�YW* AF �7,
�%B@B?9% � O9O B2 �, %,* HF,HF) ��_AHF�D �/�&/ �HbF&AD* ����Q

�Q �/==h �HY/F_?�D* �BN)O  @) � >T,O' �B?, �, )9@5 �BN)O  @) �7,N, �7,Y �, ) �O*
�g8HX,) �g8HX, �FAe/XYA_h �X/YY* ����Q

�Q �Q�Q 	�F&H&CQ RbH_/, AF 	Q�Q �X/F,_* V�&HFHEA& �/e/DHME/F_) � �/E�F_A& 	AY@
_HXhW* �%B@B?9% �,V,>BE?,@R  @) �T>RTN > �7 @5, ��* �MXAD ����Q

�Q �HD8=�F= ��&?Y* V�?/ �X&?�/HDH=h H8 _?/ �/e/DHME/F_ 
,/�W �@R,N%T>RTN,* eHDQ ��* FHQ
�* ��DD ����Q

�Q �XA/ �HD8* �TNBE,  @) R7, �,BE>, �9R7BTR 
9ORBNY* �/XC/D/h) �FAe/XYA_h H8 ��DA8HXFA�
�X/YY* ����Q

�Q �Q �X_?bX /fAY* �7, �7,BNV B2 �%B@B?9% 	NBWR7* 	HE/fHH,* 
DDQ) �A&?�X, �Q 
XfAF*
����Q

�Q ��bD �Q ��X�F* �7, �B>9R9% > �%B@B?Y B2 	NBWR7* �/f �HXC) �HF_?Dh �/eA/f �X/YY*
����Q

�Q ��D_/X �Q �HY_Hf* �7, �R 5,O B2 �%B@B?9% 	NBWR7' � �B@8�B??T@9OR � @92,ORB*
��E#XA,=/) ��E#XA,=/ �FAe/XYA_h �X/YY* ����Q

��Q ��X�F �YYbE/, _?�_ /&HFHEA& ,/e/DHME/F_ �Df�hY AEMDA/, � MXH8HbF, _X�FY8HXE�_AHF
H8 _?/ /&HFHEA&* YH&A�D �F, MHDA_A&�D Y_Xb&_bX/Y H8 YH&A/_h* H8 _?/ ,HEAF�F_ HX=�FAj�@
_AHFY H8 MXH,b&_AHF* ,AY_XA#b_AHF �F, &HFYbEM_AHFQ �b_ ?/ /Rb�_/, #H_? =XHf_? �F,
,/e/DHME/F_ _H _?/ AF&X/�Y/ AF _?/ MXH,b&_AHF M/X &�MA_� H8 E�_/XA�D =HH,YQ �HY_Hf
X/&H=FAj/, _?�_ EH,/XF ?AY_HXh &�FFH_ #/ X/,b&/, _H _?/ DAEA_/, �F, �X#A_X�Xh
&D�YYA9&�_AHFY H8 Y_�=/Y H8 /&HFHEA& =XHf_?* #b_ ?/ 8HbF, _?�_ Yb&? =/F/X�DAj�_AHF
E�h #/ _?/ C/h 8HX &HF8XHF_AF= _?/ &bXX/F_ &?�DD/F=/YQ

��Q �FA_/, ��_AHFY* �7, �� �,V,>BE?,@R �,% ),' �NBEBO >O 2BN �%R9B@* �/f �HXC) ��*
����Q

��Q ���
��* �@ �EENB %7 RB �,V,>BE?,@R �,O, N%7* �/F/e�) ���
��* ����Q
��Q �FA_/, ��_AHFY* V�/MHX_ H8 _?/ ���� �//_AF= H8 �gM/X_Y HF �H&A�D �HDA&h �F, �D�F@
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