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7@<J: E@HDJ*>48"< B,DF@>":"

G,<"G,<": E,8D,H"D4"HE,8D,H"D4"H ]8@>@<4R,F8@6]8@>@<4R,F8@6 44 F@P4":\>@6F@P4":\>@6 8@<4FF448@<4FF44 *:b*:b !244!244

44 G4N@(@G4N@(@ @8,">"@8,">"

1. % >"FH@bV,< $`::,H,>, @B4FZ&"`HFb LJ>8P44 4 @D(">42"P4@>>"b FHDJ8HJD" F,8D,H"D4"H"

]8@>@<4R,F8@6 4 F@P4":\>@6 8@<4FF44 *:b !244 4 G4N@(@ @8,">".

2. ="FH@bV46 $`::,H,>\ 2"<,>b,H F@$@6 D"2*,: K (II) *@8J<,>H" ST/SGB/ Organization @H

@8Hb$Db 1975 (@*".

#JHD@F #IGC?E- '!93
',>,D":\>Z6 F,8D,H"D\



E+7C+G!C3!GE+7C+G!C3!G ]7?=?;3Q+E7?5]7?=?;3Q+E7?5 33 E?O3!9[=?5E?O3!9[=?5 7?;3EE337?;3EE33 )9a)9a

!133!133 33 G3M?'?G3M?'? ?7+!=!?7+!=!

?$V46?$V46 @$2@D@$2@D

AD,*T,FH&,>>4P" ]E7!G?, ]8@>@<4R,F8"b 8@<4FF4b *:b !244 4 )":\>,(@ %@FH@8" ( ]7!)%),
$Z:" JRD,0*,>" & F@@H&,HFH&44 F D,2@:`P4,6 37 (IV) ]8@>@<4R,F8@(@ 4 E@P4":\>@(@ E@&,H" @H

28 <"DH" 1947 (@*". % F@@H&,HFH&44 F D,2@:`P4,6 1895 (LVII) ]8@>@<4R,F8@(@ 4 E@P4":\>@(@

E@&,H" @H 1 "&(JFH" 1974 (@*" 7@<4FF4b $Z:" B,D,4<,>@&">" & ]8@>@<4R,F8J` 4 F@P4":\>J`

8@<4FF4` *:b !244 4 G4N@(@ @8,">".

;">*"H

?$V4<4 LJ>8P4b<4 F,8D,H"D4"H" ]E7!G? b&:b`HFb F:,*J`V4,:

F@*,6FH&4, ^8@>@<4R,F8@<J 4 F@P4":\>@<J D"2&4H4` BD4 B@<@V4 D,(4@>":\>@(@ 4

FJ$D,(4@>":\>@(@ F@HDJ*>4R,FH&" 4 4>H,(D"P44;

&ZB@:>,>4, LJ>8P46 @F>@&>@(@ L@DJ<" B@ @$V4< &@BD@F"< ^8@>@<4R,F8@(@ 4 F@P4":\>@(@

D"2&4H4b & F4FH,<, ?D(">42"P44 ?$X,*4>,>>ZN ="P46 *:b D,(4@>" ]E7!G?;

B@*(@H@&8" 4 B@@VD,>4, <,D@BD4bH46 4 BD@,8H@& B@ F@*,6FH&4` D"2&4H4`, @H&,R"`V4N

B@HD,$>@FHb< 4 BD4@D4H,H"< D,(4@>", 4 &ZB@:>,>4, LJ>8P46 JRD,0*,>4b- 4FB@:>4H,:b B@

F@@H&,HFH&J`V4< @B,D"H4&>Z< BD@,8H"<;

BD,*@FH"&:,>4, 7@<4FF44 4 ,, &FB@<@("H,:\>Z< @D(">"< @F>@&>ZN 4 F,8D,H"D4"HF84N JF:J( 4

@$,FB,R,>4, 4N *@8J<,>H"P4,6;

BD@&,*,>4, 4FF:,*@&">46, @$2@D@& 4 4>ZN <,D@BD4bH46 & D"<8"N 8DJ(" &,*,>4b 7@<4FF44;

BD,*@FH"&:,>4, BD"&4H,:\FH&"< B@ 4N BD@F\$, 8@>FJ:\H"H4&>ZN JF:J(;

D"2D"$@H8" 4 @FJV,FH&:,>4, BD@(D"<< H,N>4R,F8@(@ F@HDJ*>4R,FH&";

8@@D*4>"P4b <,D@BD4bH46 ]E7!G? F <,D@BD4bH4b<4 @F>@&>ZN *,B"DH"<,>H@&/ JBD"&:,>46

?D(">42"P44 ?$X,*4>,>>ZN ="P46 & O,>HD":\>ZN JRD,0*,>4bN 4 FB,P4":424D@&">>ZN JRD,0*,>46 4

<,0BD"&4H,:\FH&,>>ZN @D(">42"P46.

]:,<,>HZ]:,<,>HZ @D(">42"P4@>>@6@D(">42"P4@>>@6 FHDJ8HJDZFHDJ8HJDZ 44 4N4N @F>@&>Z,@F>@&>Z, LJ>8P44LJ>8P44

3EA?9=3G+9[=Y53EA?9=3G+9[=Y5 E+7C+G!C[E+7C+G!C[

%ZB@:>b,H LJ>8P44 (:"&Z *,B"DH"<,>H"/ JBD"&:,>4b, @B4F">>Z, &@ &FHJB4H,:\>@< D"2*,:,

CJ8@&@*FH&". 7D@<, H@(@, @>:
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@$,FB,R4&",H, RH@$Z D,(4@>":\>"b 8@<4FF4b 4(D":" &"0>J` D@:\ & D"2&4H44 D,(4@>", 4

F@*,6FH&J,H BD4>bH4` F@@H&,HFH&J`V,6 FHD"H,(44 *:b &ZB@:>,>4b H"8@6 D@:4;

@$FJ0*",H @F>@&>Z, &@BD@FZ 4 BD@$:,<Z 7@<4FF44 F (@FJ*"DFH&"<4, b&:b`V4<4Fb ,, R:,>"<4

4 "FF@P44D@&">>Z<4 R:,>"<4, *,B"DH"<,>H"<4/ JBD"&:,>4b<4 E,8D,H"D4"H" ?D(">42"P44 ?$X,*4>,>>ZN
="P46, FB,P4":424D@&">>Z<4 JRD,0*,>4b<4, <,0BD"&4H,:\FH&,>>Z<4 4 >,BD"&4H,:\FH&,>>Z<4

@D(">42"P4b<4 ( =A?) 4, & F@@H&,HFH&J`V4N F:JR"bN, *DJ(4<4 @D(">"<4;

@8"2Z&",H F@*,6FH&4, ',>,D":\>@<J F,8D,H"D`, BD,*FH"&:b,H ,<J F&@4 D,8@<,>*"P44 4

4>L@D<4DJ,H ,(@ @ &@BD@F"N, 8"F"`V4NFb 7@<4FF44, " H"80, &ZB@:>b,H :`$Z, *DJ(4, FB,P4":\>Z,

2"*"R4, 8@H@DZ, <@(JH $ZH\ B@DJR,>Z ,<J ',>,D":\>Z< F,8D,H"D,<.

A. 7">P,:bD4b7">P,:bD4b 3FB@:>4H,:\>@(@3FB@:>4H,:\>@(@ F,8D,H"DbF,8D,H"Db

%ZB@:>b,H LJ>8P44 8">P,:bD44, @B4F">>Z, &@ &FHJB4H,:\>@< D"2*,:, CJ8@&@*FH&".

A.1. E,8D,H"D\E,8D,H"D\ 7@<4FF447@<4FF44

7@@D*4>4DJ,H B@*(@H@&8J BD,*&"D4H,:\>@6 B@&,FH84 *>b 4 *@8J<,>H"P44 *:b 2"F,*">46

7@<4FF44 4 ,, &FB@<@("H,:\>ZN @D(">@&;

B@<@(",H AD,*F,*"H,:` 7@<4FF44 & BD@&,*,>44 2"F,*">46 4 BD,*@FH"&:b,H F,8D,H"D4"HF84,

JF:J(4 7@<4FF44 4 ,, &FB@<@("H,:\>Z< @D(">"<;

F:,*4H 2" B@*(@H@&8@6 BD@,8H@& *@8J<,>H@& 4 @$,FB,R4&",H 4N F&@,&D,<,>>@, BD,*FH"&:,>4,

7@<4FF44 4 ,, &FB@<@("H,:\>Z< @D(">"<;

B@**,D04&",H H,F>Z, 8@>H"8HZ F R:,>"<4 7@<4FF44, F,8D,H"D4"H@< ]8@>@<4R,F8@(@ 4

E@P4":\>@(@ E@&,H" 4 *DJ(4<4 F@@H&,HFH&J`V4<4 @D(">"<4.

B. 1"<,FH4H,:\1"<,FH4H,:\ 3FB@:>4H,:\>@(@3FB@:>4H,:\>@(@ F,8D,H"DbF,8D,H"Db

%ZB@:>b,H LJ>8P44 2"<,FH4H,:b, @B4F">>Z, &@ &FHJB4H,:\>@< D"2*,:, CJ8@&@*FH&". 7D@<, H@(@,
2"<,FH4H,:\ 3FB@:>4H,:\>@(@ F,8D,H"Db:

8@>FJ:\H4DJ,H 3FB@:>4H,:\>@(@ F,8D,H"Db B@ &F,< @F>@&>Z< 4 "*<4>4FHD"H4&>Z< &@BD@F"<,
8"F"`V4<Fb F,8D,H"D4"H" 4 ,(@ *,bH,:\>@FH4 & D,(4@>,;

B@<@(",H 3FB@:>4H,:\>@<J F,8D,H"D` & @FJV,FH&:,>44 @$V,(@ 8@>HD@:b 2" BD@(D"<<"<4,
B:">4D@&">44, 8@@D*4>"P44, DJ8@&@*FH&, 4 JBD"&:,>44 *,bH,:\>@FH\` ]E7!G? B@ F@*,6FH&4`

^8@>@<4R,F8@<J 4 F@P4":\>@<J D"2&4H4` 4 H,N>4R,F8@<J F@HDJ*>4R,FH&J & D,(4@>,;

@$,FB,R4&",H @FJV,FH&:,>4, D,2@:`P46 4 D,T,>46 7@<4FF44, ]8@>@<4R,F8@(@ 4 E@P4":\>@(@

E@&,H" 4 *DJ(4N <,0BD"&4H,:\FH&,>>ZN @D(">42"P46;

B@<@(",H 3FB@:>4H,:\>@<J F,8D,H"D` & B@**,D0">44 F&b24 F R:,>"<4 4 "FF@P44D@&">>Z<4

R:,>"<4 7@<4FF44, @D(">"<4 F4FH,<Z ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 *DJ(4<4 @D(">42"P4b<4;
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&ZB@:>b,H :`$Z, *DJ(4, 2"*"R4 B@ B@DJR,>4` 3FB@:>4H,:\>@(@ F,8D,H"Db.

B.1. E@&<,FH>"bE@&<,FH>"b (DJBB"(DJBB" ]E7!G?]E7!G?/ _=7G!)_=7G!) B@B@ HD">F>"P4@>":\>Z<HD">F>"P4@>":\>Z< 8@DB@D"P4b<8@DB@D"P4b<

AD@&@*4H 4FF:,*@&">4b B@ &@BD@F"<, 8"F"`V4<Fb &2"4<@@H>@T,>46 <,0*J BD4>4<"`V4<4
D"2&4&"`V4<4Fb FHD">"<4 4 HD">F>"P4@>":\>Z<4 8@DB@D"P4b<4 D,(4@>", 4>@FHD">>ZN

4>&,FH4P46 4 F@(:"T,>46, @$2@D@& B@ 8@DB@D"P4b<, FHDJ8HJDZ BD@<ZT:,>>@FH4, >"P4@>":\>ZN
2"8@>@& 4 >@D<, " H"80, 8@>HD"8H@&;

F@*,6FH&J,H D,(4@>":\>@<J F@HDJ*>4R,FH&J 4 D"FBD@FHD">b,H 4>L@D<"P4` @

HD">F>"P4@>":\>ZN 8@DB@D"P4bN D,(4@>" ]E7!G?, 4N D@:4 4 &8:"*, & <,0D,(4@>":\>J`

H@D(@&:`, 4>&,FH4P44 4 B,D,*"RJ H,N>@:@(46;

BD@&@*4H F@&<,FH>Z, <,D@BD4bH4b F 7@>L,D,>P4,6 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@

H@D(@&:, 4 D"2&4H4` ( _=7G!)) >" D,(4@>":\>@< JD@&>, 4 @D(">42J,H F,<4>"DZ 4 BD"8H48J<Z

& P,:bN "8H4&42"P44 &>JHD4D,(4@>":\>@(@ @$<,>" 4>L@D<"P4,6;

BD,*FH"&:b,H 7@<4FF44 >" ,, ,0,(@*>ZN F,FF4bN R,D,2 7@<4FF4` B@ <,0*J>"D@*>Z<

4>&,FH4P4b< 4 HD">F>"P4@>":\>Z< 8@DB@D"P4b< BD,*:"(",<J` BD@(D"<<J D"$@HZ 4 BD4@D4H,HZ

B@ &@BD@F"< HD">F>"P4@>":\>ZN 8@DB@D"P46.

B.2. 'DJBB"'DJBB" B@B@ &@BD@F"<&@BD@F"< 4>L@D<"P4@>>ZN4>L@D<"P4@>>ZN F:J0$F:J0$ ?D(">42"P44?D(">42"P44 ?$X,*4>,>>ZN?$X,*4>,>>ZN ="P46="P46

AD,*FH"&:b,H ),B"DH"<,>H @$V,FH&,>>@6 4>L@D<"P44 &@ %\,H>"<,, '@>8@>(,, 7"<$@*0,,
9"@FF8@6 ="D@*>@- ),<@8D"H4R,F8@6 C,FBJ$:48,, ;":"6244, E4>("BJD, 4 G"4:">*,;

(@H@&4H BD,FF- D,:42Z, H,<"H4R,F84, FH"H\4 4 *DJ(4, 4>L@D<"P4@>>Z, <"H,D4":Z,
8"F"`V4,Fb *,bH,:\>@FH4, BD@(D"<<, BD@,8H@& 4 2"F,*">46 ]E7!G?;

B@**,D04&",H F&b2\ F@ FD,*FH&"<4 <"FF@&@6 4>L@D<"P44 4 *DJ(4<4 4>L@D<"P4@>>Z<4

P,>HD"<4 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & D,(4@>, B@ &@BD@F"< D"FBD@FHD">,>4b 4>L@D<"P44

@ *,bH,:\>@FH4 ?D(">42"P44 ?$X,*4>,>>ZN ="P46/ ]E7!G?;

@D(">42J,H D"$@HJ FD,*FH& 4>L@D<"P4@>>@(@ @$,FB,R,>4b 4 BD,*@FH"&:b,H/ F@*,6FH&J,H

*@FHJBJ 8 D"2:4R>Z< 8@<B\`H,D424D@&">>Z< $"2"< *">>ZN 4 4>L@D<"P44;

@D(">42J,H &ZFH"&84 & @2>"<,>@&">4, FB,P4":\>ZN <,D@BD4bH46 ?D(">42"P44 ?$X,*4>,>>ZN

="P46;

@$,FB,R4&",H &ZFHJB:,>4, @D"H@D@& >" <,D@BD4bH4bN ]E7!G?, B@*(@H@&8J F@@H&,HFH&J`V4N
42*">46 4 "J*4@&42J":\>ZN <"H,D4":@&;

(@H@&4H D"*4@- 4 H,:,&424@>>Z, BD@(D"<<Z 4 B,D,*",H 4>L@D<"P4` *:b D"FBD@FHD">,>4b

B@ &F,<J <4DJ.

1. ?G)+9?G)+9 3EE9+)?%!=353EE9+)?%!=35 33 !=!931!!=!931! A?93G373A?93G373 %% ?#9!EG3?#9!EG3 C!1%3G3aC!1%3G3a
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?H*,: 2">4<",HFb ">":4H4R,F84< 4 4FF:,*@&"H,:\F84< @$,FB,R,>4,< *,bH,:\>@FH4 H,<"H4R,F84N

8@<4H,H@& 4 BD@&@*4H J(:J$:,>>Z, 4FF:,*@&">4b B@ &@BD@F"< F@P4":\>@- ^8@>@<4R,F8@(@ D"2&4H4b

D,(4@>". ?> @BD,*,:b,H B@H,>P4":\>Z, @$:"FH4 D,(4@>":\>@(@ ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&",
BD,*FH"&:b,H D,8@<,>*"P44 @ F@@H&,HFH&J`V4N >"BD"&:,>4bN B@:4H484 4 @8"2Z&",H F@*,6FH&4,

(@FJ*"DFH&"<- R:,>"< & @FJV,FH&:,>44 <,D B@ @$,FB,R,>4` H"8@(@ F@HDJ*>4R,FH&". ?H*,: F:,*4H H"80,

2" N@*@< @FJV,FH&:,>4b ),:46F8@6 *,8:"D"P44 @$ J8D,B:,>44 D,(4@>":\>@(@ ^8@>@<4R,F8@(@

F@HDJ*>4R,FH&" & "24"HF8@- H4N@@8,">F8@< D,(4@>, 8 XXI &,8J 4 BD,*@FH"&:b,H @F>@&>Z, 4

F,8D,H"D4"HF84, JF:J(4 7@<4FF44 4 ,, FB,P4":424D@&">>Z< @D(">"<.

?H*,: F@FH@4H 42 *&JN F,8P46: E,8P44 ">":42" F@P4":\>@- ^8@>@<4R,F84N H,>*,>P46 4 B@:4H484
& @$:"FH4 D"2&4H4b 4 E,8P44 B@ >"4<,>,, D"2&4HZ< FHD">"<.

1.1. E,8P4bE,8P4b ">":42"">":42" F@P4":\>@F@P4":\>@ ^8@>@<4R,F84N^8@>@<4R,F84N H,>*,>P46H,>*,>P46 44 B@:4H484B@:4H484 && @$:"FH4@$:"FH4 D"2&4H4bD"2&4H4b

1">4<",HFb @$2@D@< 4 ">":42@< F@P4":\>@- ^8@>@<4R,F84N H,>*,>P46 4 FHD"H,(46 D"2&4H4b
D,(4@>" 4 BD,*:"(",H &@2<@0>Z, >"BD"&:,>4b *,bH,:\>@FH4 4 &"D4">HZ D,T,>46 "8HJ":\>ZN

BD@$:,< D"2&4H4b & D,(4@>,;

(@H@&4H ,0,(@*>@, 42*">4, " ?$2@D ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ B@:@0,>4b & "24"HF8@-
H4N@@8,">F8@< D,(4@>," (Economic and Social Survey of Asia and the Pacific ) 4 42*",H

"/JD>": B@ &@BD@F"< D"2&4H4b "24"HF8@- H4N@@8,">F8@(@ D,(4@>"" (Asia-Pacific Development
Journal );

BD@&@*4H 4FF:,*@&">4b $@:,, *@:(@FD@R>ZN BD@$:,< FHD"H,(46, B:">@& 4 B@:4H484 FHD">

D,(4@>" & @$:"FH4 D"2&4H4b & P,:bN F@*,6FH&4b JFH@6R4&@<J D"2&4H4`, $@D\$, F >4V,H@6 4

@$,FB,R,>4` F@P4":\>@(@ D"&,>FH&";

@FJV,FH&:b,H 8@>HD@:\ 2" &ZB@:>,>4,< ;,0*J>"D@*>@6 FHD"H,(44 D"2&4H4b 4 BD,*@FH"&:b,H

F@@H&,HFH&J`V4, 8@>FJ:\H"P44 4 B@<@V\ (@FJ*"DFH&"<- R:,>"<;

BD@&@*4H 4FF:,*@&">4b B@ ^8@>@<4R,F8@<J <@*,:4D@&">4` 4 BD@(>@24D@&">4`, " H"80,

B@ D"2D"$@H8, &2"4<@F&b2">>ZN F4FH,< <@*,:4D@&">4b; F@FH"&:b,H BD@(>@2Z B@ D,(4@>":\>Z<

^8@>@<4R,F84< &@BD@F"<; D"2D"$"HZ&",H $`*0,H>Z, 4 L4>">F@&Z, <,N">42<Z *:b 4N

BD4<,>,>4b & 8"R,FH&, >"P4@>":\>ZN 4>FHDJ<,>H@& ^8@>@<4R,F8@(@ D,(J:4D@&">4b;

42*",H " )@8J<,>HZ B@ &@BD@F"< D"2&4H4b" (Development Papers ), B@F&bV,>>Z,

@H*,:\>Z< "FB,8H"< D"2&4H4b;

BD@&@*4H & F@HDJ*>4R,FH&, F G4N@@8,">F84< @B,D"H4&>Z< P,>HD@< ]E7!G? 4FF:,*@&">4b

4 @$2@DZ B@ &@BD@F"<, BD,*FH"&:b`V4< @F@$Z6 4>H,D,F *:b H4N@@8,">F84N @FHD@&>ZN

D"2&4&"`V4NFb FHD">, " H"80, BD,*@FH"&:b,H H,N>4R,F8J` B@<@V\ (@FJ*"DFH&"<- R:,>"<,
"FF@P44D@&">>Z< R:,>"< 4 2"4>H,D,F@&">>Z< @D(">42"P4b<;

&ZB@:>b,H LJ>8P44 8@@D*4>"P4@>>@(@ P,>HD" B@ 8@>H"8H"< <,0*J ]E7!G? 4 <":Z<4

@FHD@&>Z<4 (@FJ*"DFH&"<4 D,(4@>";

(@H@&4H ,0,(@*>Z6 @$2@D ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ D"2&4H4b & D,(4@>, ]E7!G?;
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@D(">42J,H, B@ <,D, >,@$N@*4<@FH4, 8JDFZ B@*(@H@&84, BD"8H48J<Z 4 F,<4>"DZ.

1.2. E,8P4bE,8P4b B@B@ >"4<,>,,>"4<,>,, D"2&4HZ<D"2&4HZ< FHD">"<FHD">"<

%ZB@:>b,H LJ>8P44 8@@D*4>"P4@>>@(@ P,>HD" ]E7!G? B@ BD,*@FH"&:,>4` B@<@V4

>"4<,>,, D"2&4HZ< FHD">"< D,(4@>";

@FJV,FH&:b,H 8@>HD@:\ 2" &ZB@:>,>4,< AD@(D"<<Z *,6FH&46 *:b >"4<,>,, D"2&4HZN FHD">

>" 90- , (@*Z;

BD@&@*4H 4FF:,*@&">4b 4 @$2@DZ B@ &@BD@F"<, BD,*FH"&:b`V4< @F@$Z6 4>H,D,F *:b

>"4<,>,, D"2&4HZN FHD">, 4 B@*(@H"&:4&",H D,8@<,>*"P44 & @H>@T,>44 JF8@D,>4b 4N D"2&4H4b;

BD,*@FH"&:b,H, BD4 B@FHJB:,>44 F@@H&,HFH&J`V,6 BD@F\$Z, H,N>4R,F8J` B@<@V\

2"4>H,D,F@&">>Z< FHD">"< 4 @D(">42J,H BD@(D"<<Z B@*(@H@&84 4 @8"2">4, 8@>FJ:\H"H4&>ZN JF:J(

B@ &@BD@F"< B:">4D@&">4b 4 @FJV,FH&:,>4b <,D@BD4bH46 & @$:"FH4 D"2&4H4b.

2. G3M??7+!=E735G3M??7+!=E735 ?A+C!G3%=Y5?A+C!G3%=Y5 O+=GCO+=GC ]E7!G?]E7!G? ( ]E7!G?]E7!G?/ G?OG?O)

AD,*@FH"&:b,H @F>@&>Z, 4 F,8D,H"D4"HF84, JF:J(4 7@<4FF44 4 EB,P4":\>@<J @D(">J B@

H4N@@8,">F84< @FHD@&>Z< D"2&4&"`V4<Fb FHD">"<;

B@**,D04&",H F&b2\ F H4N@@8,">F84<4 @FHD@&>Z<4 D"2&4&"`V4<4Fb FHD">"<4 4 @$,FB,R4&",H 4N

"8H4&>@, JR"FH4, & *,bH,:\>@FH4 ]E7!G?;

BD,*@FH"&:b,H 8@>FJ:\H"P44 ]E7!G? B@ "FB,8H"< BD@(D"<< 4 BD@,8H@&, 4<,`V4< @H>@T,>4,

8 H4N@@8,">F8@<J FJ$D,(4@>J 4 @8"2Z&",H F@*,6FH&4, & @D(">42"P44 8JDF@& B@*(@H@&84, BD"8H48J<@&

4 F,<4>"D@& & H4N@@8,">F8@< FJ$D,(4@>,;

BD,*@FH"&:b,H 8@>FJ:\H"H4&>Z, JF:J(4 BD"&4H,:\FH&"< H4N@@8,">F84N (@FJ*"DFH& B@ 4N BD@F\$,.

3. ?G)+9?G)+9 A?A? ;+/)I=!C?)=?5;+/)I=!C?)=?5 G?C'?%9+G?C'?%9+ 33 ]7?=?;3Q+E7?;I]7?=?;3Q+E7?;I E?GCI)=3Q+EG%IE?GCI)=3Q+EG%I

?H*,: BD,*@FH"&:b,H B@<@V\ D"2&4&"`V4<Fb FHD">"< D,(4@>" & @FJV,FH&:,>44 D,8@<,>*"P46,
F*,:">>ZN >" D"2:4R>ZN <>@(@FH@D@>>4N H@D(@&ZN B,D,(@&@D"N, 4 2">4<",HFb ">":42@< &@BD@F@&,
8"F"`V4NFb D"FT4D,>4b H@D(@&:4 & D,(4@>,. ?H*,: BD,*@FH"&:b,H H"80, 8@>FJ:\H"P44 B@ &@BD@F"<

J:JRT,>4b B@8"2"H,:,6 & @$:"FH4 H@D(@&:4, @F@$,>>@ FHD">"< F B,D,N@*>@6 ^8@>@<48@6 4 >,

4<,`V4< &ZN@*" 8 <@D`, >"4<,>,, D"2&4HZ< 4 @FHD@&>Z< D"2&4&"`V4<Fb FHD">"< D,(4@>". 7D@<,

H@(@, @> F@*,6FH&J,H @FJV,FH&:,>4` <,D@BD4bH46 B@ <@$4:42"P44 D,FJDF@& & P,:bN D"FT4D,>4b

^8FB@DH" 4 F&b2">>ZN F H@D(@&:,6 4>&,FH4P46, J*,:bb BD4 ^H@< @F@$@, &>4<">4, B@&ZT,>4` FH,B,>4

*@FHJB>@FH4 H"84N D,FJDF@& <":Z< 4 FD,*>4< ^8FB@DH,D"< D,(4@>".

?H*,: F@FH@4H 42 *&JN B@*D"2*,:,>46: E,8P44 B@ &@BD@F"< B@:4H484 & @$:"FH4 H@D(@&:4 4

E,8P44 B@ F@*,6FH&4` D"2&4H4` H@D(@&:4.

3.1. E,8P4bE,8P4b B@B@ &@BD@F"<&@BD@F"< B@:4H484B@:4H484 && @$:"FH4@$:"FH4 H@D(@&:4H@D(@&:4
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?FJV,FH&:b,H @D4,>H4D@&">>Z, >" &ZD"$@H8J B@:4H484 4FF:,*@&">4b &@2<@0>ZN

>"BD"&:,>46 D"FT4D,>4b &>JHD4D,(4@>":\>@6 H@D(@&:4 4 ^8@>@<4R,F8@(@ F@HDJ*>4R,FH&";

D"FBD@FHD">b,H D,2J:\H"HZ H"84N 4FF:,*@&">46 FD,*4 R:,>@& 4 "FF@P44D@&">>ZN R:,>@& F

B@<@V\` BD"8H48J<@&, F,<4>"D@& 4/ 4:4 @8"2">4b 8@>FJ:\H"H4&>ZN JF:J(;

FB@F@$FH&J,H BD@&,*,>4` B@:4H484 4 BD4>bH4` <,D B@ B@&ZT,>4` ^LL,8H4&>@FH4

H@D(@&:4 4 F@*,6FH&J,H &>,*D,>4` >@&ZN H,N>@:@(46 F B@<@V\` @8"2">4b 8@>FJ:\H"H4&>ZN

JF:J(, BD@&,*,>4b F,<4>"D@&, BD"8H48J<@& 4 F@&,V">46;

BD,*@FH"&:b,H H,N>4R,F8J` B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< B@ &@BD@F"<

H@D(@&ZN B,D,(@&@D@&, 8@H@DZ, BD@&@*bHFb >" <,0*J>"D@*>@<, D,(4@>":\>@< 4 FJ$D,(4@>":\>@<

JD@&>bN, " H"80, B@ &@BD@F"< J8D,B:,>4b D,(4@>":\>@(@ H@D(@&@(@ 4 ^8@>@<4R,F8@(@

F@HDJ*>4R,FH&";

@FJV,FH&:b,H FB,P4":\>Z, 4FF:,*@&">4b 4 BD,*@FH"&:b,H F@@H&,HFH&J`V4, JF:J(4 & P,:bN

D"FT4D,>4b 4 J8D,B:,>4b H@D(@&@(@ B@H,>P4":" >"N@*bV4NFb & >,$:"(@BD4bH>@< B@:@0,>44 FHD">

F B,D,N@*>@6 ^8@>@<48@6, >, 4<,`V4N &ZN@*" 8 <@D`, >"4<,>,, D"2&4HZN 4 @FHD@&>ZN

D"2&4&"`V4NFb FHD"> D,(4@>".

3.2. E,8P4bE,8P4b B@B@ F@*,6FH&4`F@*,6FH&4` D"2&4H4`D"2&4H4` H@D(@&:4H@D(@&:4

AD@&@*4H 4FF:,*@&">4b 4 @D(">42J,H JR,$>Z, BD"8H48J<Z 4 F,<4>"DZ *:b F@*,6FH&4b

D"2&4H4` H@D(@&:4 FZD\,<, B@:,2>Z<4 4F8@B",<Z<4 4 H@&"D"<4 & D,(4@>,;

F@*,6FH&J,H D"2&4H4` @D(">42"P4@>>ZN <,N">42<@& F@HDJ*>4R,FH&" >" D,(4@>":\>@< 4

FJ$D,(4@>":\>@< JD@&>bN BJH,< D"FBD@FHD">,>4b 4>L@D<"P44 @ &@2<@0>@FHbN & @$:"FH4

4>&,FH4P46, BD,*@FH"&:,>4b H,N>4R,F8@6 B@<@V4, BD@&,*,>4b 8JDF@& B@*(@H@&84, F,<4>"D@& 4

F@&,V">46;

J8D,B:b,H 4>L@D<"P4@>>@, @$F:J04&">4, B@ &@BD@F"< H@D(@&:4 4 4>&,FH4P46 BJH,<

F@2*">4b $"2 *">>ZN >" D,(4@>":\>@< 4 >"P4@>":\>@< JD@&>bN, " H"80, BD,*@FH"&:,>4b

H,N>4R,F8@6 B@<@V4 BD"&4H,:\FH&"< (@FJ*"DFH&- R:,>@&;

(@H@&4H H,N>4R,F84, 42*">4b, H"84,, 8"8 4>L@D<"P4@>>Z, $`::,H,>4, FBD"&@R>484,
DJ8@&@*FH&" 4 B@F@$4b B@ &@BD@F"< B@:4H484 & @$:"FH4 F@*,6FH&4b D"2&4H4` H@D(@&:4 4

4>&,FH4P46.

4. ?G)+9?G)+9 A?A? %?AC?E!;%?AC?E!; AC?;YS9+==?EG3AC?;YS9+==?EG3 33 G+M=?9?'35G+M=?9?'35

?H*,: @H&,R",H 2" F@*,6FH&4, 4>*JFHD4":42"P44 4 D"2&4H4` H,N>4R,F8@(@ B@H,>P4":" FHD">

D,(4@>" 2" FR,H B@&ZT,>4b 8@>8JD,>H@FB@F@$>@FH4 ^8FB@DH4DJ,<ZN (@H@&ZN 42*,:46 BJH,<

BD,*@FH"&:,>4b H,N>4R,F84N 8@>FJ:\H"P46 R:,>"< 4 "FF@P44D@&">>Z< R:,>"< ]E7!G?. ?>

BD,*@FH"&:b,H 8@>FJ:\H"P44 B@ &@BD@F"< ^LL,8H4&>@6 BD@<ZT:,>>@6 4 H,N>4R,F8@6 B,D,FHD@684 &

D"2&4&"`V4NFb FHD">"N D,(4@>" 4 F@*,6FH&J,H &2"4<@*@B@:>b,<@FH4 D,(4@>":\>@6 *,bH,:\>@FH4 &

@$:"FH4 BD@<ZT:,>>@FH4. ?H*,: BD,*@FH"&:b,H H"80, 8@>FJ:\H"P44 @ >@&ZN 4 4>>@&"P4@>>ZN <,D"N
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F@*,6FH&4b &>JHD,>>4< 4 4>@FHD">>Z< 4>&,FH4P4b< & P,:bN 4>*JFHD4":42"P44 4 <@*,D>42"P44

H,N>@:@(46, &8:`R"b H,N>4R,F846 B@H,>P4":.

?H*,: F@FH@4H 42 *&JN B@*D"2*,:,>46: E,8P44 B@ &@BD@F"< BD@<ZT:,>>@FH4 4 E,8P44 B@

&@BD@F"< H,N>@:@(46.

4.1. E,8P4bE,8P4b B@B@ &@BD@F"<&@BD@F"< BD@<ZT:,>>@FH4BD@<ZT:,>>@FH4

'@H@&4H 4FF:,*@&">4b B@ &"0>,6T4< &@BD@F"<, BD@$:,<"< 4 B,DFB,8H4&"< BD@<ZT:,>>@(@
D"2&4H4b, FHDJ8HJD>ZN B,D,<,> 4 B@&ZT,>4b 8@>8JD,>H@FB@F@$>@FH4 @$D"$"HZ&"`V,6

BD@<ZT:,>>@FH4 & FHD">"N "24"HF8@- H4N@@8,">F8@(@ D,(4@>";

BD@&@*4H 4 &ZFHJB",H FB@>F@D@< 4FF:,*@&">46 4 @$2@D@& &@BD@F@& BD@<ZT:,>>@(@

D"2&4H4b, " H"80, BD4>4<",H <,DZ B@ F@@H&,HFH&J`V,<J &>,*D,>4` 4N D,2J:\H"H@&;

BD@&@*4H @$2@D FHD"H,(46, B:">@& 4 B@:4H484 FHD"> D,(4@>" & @$:"FH4 BD@<ZT:,>>@(@

D"2&4H4b 4 (@H@&4H BD,*:@0,>4b & @H>@T,>44 JF8@D,>4b BD@P,FF" BD@<ZT:,>>@(@ D"2&4H4b;

F@*,6FH&J,H &>JHD,>>4< 4 4>@FHD">>Z< 4>&,FH4P4b< & P,:bN JF8@D,>4b BD@<ZT:,>>@(@

D@FH"; BD,*:"(",H <,DZ B@ B@&ZT,>4` ^LL,8H4&>@FH4 (@FJ*"DFH&,>>ZN BD@<ZT:,>>ZN

BD,*BD4bH46, " H"80, JF4:,>4` D@:4 R"FH>@(@ F,8H@D" & 4>*JFHD4":42"P44 FHD"> D,(4@>";

@D(">42J,H F@&,V">4b, F,<4>"DZ 4 BD"8H48J<Z BD,*FH"&4H,:,6 BD"&4H,:\FH& 4 (DJBB

^8FB,DH@& B@ &"0>,6T4< &@BD@F"< BD@<ZT:,>>@(@ D"2&4H4b;

@8"2Z&",H B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & B@*(@H@&8, >,@$N@*4<ZN

BD,*:@0,>46 B@ BD@,8H"< *:b F@@H&,HFH&J`V4N <,0*J>"D@*>ZN @D(">42"P46, FHD">- 4

JRD,0*,>46- *@>@D@&;

@$,FB,R4&",H @F>@&>@, @$F:J04&">4, BD@,8H@& H,N>4R,F8@6 B@<@V4 ]E7!G? 4 >"BD"&:b,H,
BD4 B@FHJB:,>44 F@@H&,HFH&J`V,6 BD@F\$Z, <4FF44 B@ BD,*@FH"&:,>4` 8@>FJ:\H"P4@>>ZN JF:J(

BD"&4H,:\FH&"< FHD"> D,(4@>";

F@*,6FH&J,H D"2&4H4` ^8@>@<4R,F8@(@ 4 H,N>4R,F8@(@ F@HDJ*>4R,FH&" <,0*J

D"2&4&"`V4<4Fb FHD">"<4 ( ]ECE- GECE) >" <,0*J>"D@*>@<, D,(4@>":\>@< 4 FJ$D,(4@>":\>@<

JD@&>bN;

2">4<",HFb F$@D@<, @$@$V,>4,< 4 D"FBD@FHD">,>4,< F@@H&,HFH&J`V,6 4>L@D<"P44 @

BD@<ZT:,>>@< D"2&4H44 FHD"> D,(4@>";

(@H@&4H 4 42*",H D"2:4R>Z, $`::,H,>4 4 4>L@D<"P4@>>Z, <"H,D4":Z B@ &@BD@F"<

BD@<ZT:,>>@(@ 4 H,N>4R,F8@(@ D"2&4H4b;

B@**,D04&",H H,F>@, F@HDJ*>4R,FH&@ F ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 B@

BD@<ZT:,>>@<J D"2&4H4` ( _=3)?) 4 AD@(D"<<@6 D"2&4H4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46
( AC??=), " H"80, @FJV,FH&:b,H F@&<,FH>Z, <,D@BD4bH4b & 8@>8D,H>ZN @$:"FHbN

BD@<ZT:,>>@(@ D"2&4H4b D,(4@>".
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4.2. E,8P4bE,8P4b B@B@ &@BD@F"<&@BD@F"< H,N>@:@(46H,N>@:@(46

%Zb&:b,H BD@$:,<Z, 8"F"`V4,Fb H,N>4R,F8@(@ D"2&4H4b, 4 BD@&@*4H 4FF:,*@&">4b F P,:\`
D"2D"$@H84 ":\H,D>"H4&>ZN FHD"H,(46 4 @2>"8@<:,>4b F >4<4 BD"&4H,:\FH& FHD"> D,(4@>",
b&:b`V4NFb R:,>"<4 ]E7!G?;

BD@&@*4H 4FF:,*@&">4b B@ &@BD@F"< &>,*D,>4b 4 BD4<,>,>4b >@&ZN H,N>@:@(46 4

^8@H,N>@:@(46 4 F@2*">4b &>JHD,>>,(@ H,N>4R,F8@(@ B@H,>P4":";

@D(">42J,H F,<4>"DZ, 8@>L,D,>P44, 8JDFZ B@*(@H@&84, <,0BD"&4H,:\FH&,>>Z, F@&,V">4b

4 BD"8H48J<Z B@ D"2:4R>Z< &@BD@F"<, 8"F"`V4<Fb 4>>@&"P4@>>ZN H,N>@:@(46, " H"80,

D"2&4H4b 4 B,D,*"R4 H,N>@:@(46;

4>L@D<4DJ,H (@FJ*"DFH&"- R:,>Z @ B,DFB,8H4&"N 4 B@F:,*FH&4bN BD4@$D,H,>4b 4 B,D,*"R4

>@&ZN H,N>@:@(46 BJH,< BD,*@FH"&:,>4b 8@>FJ:\H"H4&>ZN JF:J(, BD@&,*,>4b 4FF:,*@&">46 4

42*">4b BJ$:48"P46;

@8"2Z&",H B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & B@*(@H@&8, 4 L4>">F4D@&">44

F@@H&,HFH&J`V4N >"P4@>":\>ZN/ D,(4@>":\>ZN BD@,8H@&, " H"80, BD,*@FH"&:b,H 4>L@D<"P4` @

H,N>4R,F8@6 B@<@V4, 8@H@D"b <@0,H $ZH\ @8"2">" & P,:bN ^LL,8H4&>@(@ @FJV,FH&:,>4b ^H4N

BD@,8H@&;

(@H@&4H DJ8@&@*bV4, BD4>P4BZ, JR,$>Z, B@F@$4b 4 FBD"&@R>484 F P,:\` JBD@V,>4b

<,H@*@& B@*(@H@&84 8"*D@&;

BD@&@*4H F@&<,FH>Z, 4 @$V4, <,D@BD4bH4b F *DJ(4<4 F@@H&,HFH&J`V4<4 FH@D@>"<4 &

@$:"FHbN, 8"F"`V4NFb H,N>@:@(46 4 BD,*FH"&:b`V4N 4>H,D,F *:b FHD">- R:,>@&;

@$,FB,R4&",H @F>@&>@, @$F:J04&">4, !24"HF8@- H4N@@8,">F8@(@ P,>HD" B@ B,D,*"R,

H,N>@:@(46;

BD,*FH"&:b,H ]E7!G? & O,:,&@6 (DJBB, !77 B@ >"J8, 4 H,N>48, & P,:bN D"2&4H4b 4 >"

*DJ(4N F@@H&,HFH&J`V4N (:@$":\>ZN 4 D,(4@>":\>ZN L@DJ<"N;

B@**,D04&",H H,F>@, F@HDJ*>4R,FH&@ F ),B"DH"<,>H@< B@ 8@@D*4>"P44 B@:4H484 4

JFH@6R4&@<J D"2&4H4`, _=7G!), AC??=, ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 B@ &@BD@F"<

@$D"2@&">4b, >"J84 4 8J:\HJDZ ( _=+E7?) 4 %F,<4D>@6 @D(">42"P4,6 4>H,::,8HJ":\>@6

F@$FH&,>>@FH4 ( %?3E).

5. ?G)+9?G)+9 A?A? ?7CI/!_U+5?7CI/!_U+5 EC+)+EC+)+ 33 C!O3?=!9[=?;IC!O3?=!9[=?;I 3EA?9[1?%!=3_3EA?9[1?%!=3_ AC3C?)=YMAC3C?)=YM

C+EICE?%C+EICE?%

?H*,: @H&,R",H 2" D"2D"$@H8J B@:4H484, 8"F"`V,6Fb B:">@& ^8@:@(4R,F84 $,2@B"F>@(@ 4

JFH@6R4&@(@ <>@(@F,8H@D":\>@(@ D"2&4H4b, &8:`R,>4b 2"*"R @ND">Z @8DJ0"`V,6 FD,*Z & BD@(D"<<Z

D"2&4H4b, D"2&4H4b ^>,D(,H4R,F84N 4 BD4D@*>ZN D,FJDF@& 4 J<,>\T,>4b @B"F>@FH4 FH4N46>ZN $,*FH&46
F JR,H@< &@BD@F@& H,N>4R,F8@(@, ^8@>@<4R,F8@(@ 4 *,<@(D"L4R,F8@(@ D"2&4H4b. ?H*,: FB@F@$FH&J,H

H"80, BD4>bH4` <,0*4FP4B:4>"D>ZN F@&<,FH>ZN @D(">42"P4@>>ZN <,D B@ @FJV,FH&:,>4` C,(4@>":\>@6
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FHD"H,(44 ^8@:@(4R,F84 $,2@B"F>@(@ 4 JFH@6R4&@(@ D"2&4H4b. 7D@<, H@(@, @> F@*,6FH&J,H @P,>8,,
8@<B:,8F>@<J D"2&4H4` 4 D"P4@>":\>@<J 4FB@:\2@&">4` &@*>ZN D,FJDF@& 4 BD4>4<",H >,@$N@*4<Z,

<,DZ & P,:bN @$,FB,R,>4b B:">@&@6 D"2&,*84 4 D"2D"$@H84 <4>,D":\>ZN D,FJDF@& 4 D"P4@>":\>@(@

2,<:,B@:\2@&">4b F B@<@V\` B@*(@H@&84 8"*D@&, @$<,>" 4>L@D<"P4,6, BD,*@FH"&:,>4b H,N>4R,F84N

8@>FJ:\H"P46 4 J8D,B:,>4b F@@H&,HFH&J`V4N >"P4@>":\>ZN 4 D,(4@>":\>ZN JRD,0*,>46. ?H*,:

BD,*@FH"&:b,H H"80, @F>@&>Z, 4 F,8D,H"D4"HF84, JF:J(4 7@<4FF44, 7@<4H,HJ B@ @8DJ0"`V,6 FD,*,

4 JFH@6R4&@<J D"2&4H4` 4 *DJ(4< <,0BD"&4H,:\FH&,>>Z< &FB@<@("H,:\>Z< @D(">"< 7@<4FF44 B@

&@BD@F"<, 8"F"`V4<Fb @8DJ0"`V,6 FD,*Z 4 D"P4@>":\>@(@ 4FB@:\2@&">4b BD4D@*>ZN D,FJDF@&.

?H*,: F@FH@4H 42 R,HZD,N F,8P46 4 @*>@6 (DJBBZ: E,8P44 B@ @8DJ0"`V,6 FD,*,, E,8P44 B@

^>,D(@D,FJDF"<, E,8P44 B@ <4>,D":\>Z< D,FJDF"<, E,8P44 B@ &@*>Z< D,FJDF"< 4 'DJBBZ B@ &@BD@F"<
BD4<,>,>4b 8@F<4R,F8@6 H,N>484.

5.1. E,8P4bE,8P4b B@B@ @8DJ0"`V,6@8DJ0"`V,6 FD,*,FD,*,

%Zb&:b,H ^8@:@(4R,F84, BD@$:,<Z 4 D"2D"$"HZ&",H B@:4H48J 4 L"8H@:@(4R,F84, ("D">H44

*:b 4N &8:`R,>4b & B:">Z 4 BD@,8HZ D"2&4H4b FHD"> D,(4@>";

BD,*@FH"&:b,H 8@>FJ:\H"P44 BD"&4H,:\FH&"< FHD"> D,(4@>" B@ 4N BD@F\$, & @H>@T,>44

B@:4H484, <@*,:,6, <,H@*@:@(44 4 <,D B:">4D@&">4b ^8@:@(4R,F84 $,2@B"F>@(@ D"2&4H4b;

@8"2Z&",H B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & JR,H, ^8@:@(4R,F84N F@@$D"0,>46

& 4N B@:4H48, 4 BD@(D"<<"N & @$:"FH4 D"2&4H4b F P,:\` F@2*">4b LJ>*"<,>H" *:b JFH@6R4&@(@

D"2&4H4b 4 D@FH";

BD@&@*4H 4FF:,*@&">4b ^8@:@(4R,F84N BD@$:,< *@:(@FD@R>@(@ N"D"8H,D" 4 ">":424DJ,H

B@F:,*FH&4b D"2D"$@H84 D,(4@>":\>ZN FHD"H,(46;

(@H@&4H 4 @FJV,FH&:b,H BD@,8HZ B@ &ZB@:>,>4` D,T,>46 7@>L,D,>P44 ?D(">42"P44

?$X,*4>,>>ZN ="P46 B@ @8DJ0"`V,6 FD,*, 4 D"2&4H4`, *DJ(4N <,0*J>"D@*>ZN BD@(D"<< 4

D,T,>46 *DJ(4N <,0*J>"D@*>ZN 8@>L,D,>P46;

@8"2Z&",H B@<@V\ BD"&4H,:\FH&"< FHD"> >" D,(4@>":\>@<, FJ$D,(4@>":\>@< 4 >"P4@>":\>@<
JD@&>, & B@*(@H@&8, BD,*:@0,>46 B@ BD@,8H"< *:b BD,*FH"&:,>4b <,0*J>"D@*>Z< @D(">42"P4b<

4 BD4>4<",H JR"FH4, & @F>@&>@< @$F:J04&">44 BD@,8H@&, 8@H@DZ, @FJV,FH&:b`HFb BD4

B@**,D08, ]E7!G?;

D"FBD@FHD">b,H F@@H&,HFH&J`VJ` 4>L@D<"P4` FD,*4 BD"&4H,:\FH& FHD"> D,(4@>" 4 (@H@&4H

BD@,8HZ B@ D"FBD@FHD">,>4` ^8@:@(4R,F84N 2>">46 4 B@&ZT,>4` 4>L@D<4D@&">>@FH4 T4D@8@6

@$V,FH&,>>@FH4 & @$:"FH4 @8DJ0"`V,6 FD,*Z;

@D(">42J,H F@&,V">4b (DJBB ^8FB,DH@&, <,0D,(4@>":\>Z,, D,(4@>":\>Z, 4 FJ$D,(4@>":\>Z,
F,<4>"DZ, BD"8H48J<Z 4 F4<B@24J<Z B@ &@BD@F"< @8DJ0"`V,6 FD,*Z 4 D"2&4H4b 4

BD,*FH"&:b,H ]E7!G?, B@ <,D, >,@$N@*4<@FH4, >" F@&,V">4bN F@@H&,HFH&J`V4N (:@$":\>ZN 4

D,(4@>":\>ZN L@DJ<@&;

B@**,D04&",H F&b2\ F AD@(D"<<@6 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ @8DJ0"`V,6 FD,*,

( _=+A) & P,:bN D"2&4H4b F@HDJ*>4R,FH&" <,0*J *&J<b @D(">42"P4@>>Z<4 FHDJ8HJD"<4, " H"80,
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B@**,D04&",H H,F>Z, 8@>H"8HZ F *DJ(4<4 <,0BD"&4H,:\FH&,>>Z<4, D,(4@>":\>Z<4 4

FJ$D,(4@>":\>Z<4 @D(">"<4;

&ZB@:>b,H LJ>8P44 8@@D*4>"P4@>>@(@ P,>HD" B@ B@*(@H@&8, 4 F@*,6FH&4` BD4>bH4`

D,(4@>":\>@6 FHD"H,(44 ^8@:@(4R,F84 $,2@B"F>@(@ 4 JFH@6R4&@(@ D"2&4H4b & F&b24 F

@FJV,FH&:,>4,< A@&,FH84 *>b >" XXI &,8 4 C,(4@>":\>@6 FHD"H,(44;

BD,*@FH"&:b,H @F>@&>Z, 4 F,8D,H"D4"HF84, JF:J(4 7@<4FF44, F@&,V">4b< <4>4FHD@& B@

&@BD@F"< @8DJ0"`V,6 FD,*Z 4 D"2&4H4b, F,FF4b< 7@<4H,H" 4 *DJ(4< FB,P4":\>Z<

<,0BD"&4H,:\FH&,>>Z< F@&,V">4b< B@ &@BD@F"< @8DJ0"`V,6 FD,*Z.

5.2. E,8P4bE,8P4b B@B@ ^>,D(@D,FJDF"<^>,D(@D,FJDF"<

1">4<",HFb 4FF:,*@&">4b<4 4 ">":42@< D,(4@>":\>@6 B@:4H484 4 BD@$:,< & @$:"FH4

^>,D(@D,FJDF@& 4 BD,*:"(",H ":\H,D>"H4&>Z, FHD"H,(44, <,H@*Z 4 FD,*FH&" *:b D"P4@>":\>@6

D"2D"$@H84, @F&@,>4b 4 4FB@:\2@&">4b ^>,D(@D,FJDF@&;

BD@&@*4H @$2@DZ 4 4FF:,*@&">4b 4 @D(">42J,H F@&,V">4b *:b @BD,*,:,>4b BD@$:,<,
8"F"`V4NFb JFH@6R4&@6 D"2D"$@H84 ^>,D(@D,FJDF@&, " H"80, 42JR",H &@2*,6FH&4, 4N D"2D"$@H84

>" @8DJ0"`VJ` FD,*J *:b B@*(@H@&84 D,8@<,>*"P46 & @H>@T,>44 F@@H&,HFH&J`V4N FHD"H,(46

4 B@:4H484 B@ F&,*,>4` 8 <4>4<J<J >,("H4&>ZN B@F:,*FH&46 4N D"2D"$@H84;

D"FBD@FHD">b,H D,2J:\H"HZ @$2@D@&, 4FF:,*@&">46 4 F@&,V">46 FD,*4 BD"&4H,:\FH&,>>ZN

JRD,0*,>46 4 *DJ(4N 2"4>H,D,F@&">>ZN FH@D@> F B@<@V\` 4>L@D<"P4@>>ZN $`::,H,>,6,
*@8:"*@& 4 42*">46;

BD,*@FH"&:b,H H,N>4R,F8J` B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & J8D,B:,>44 4N

>"P4@>":\>@(@ B@H,>P4":" BJH,< @8"2">4b 8@>FJ:\H"H4&>ZN JF:J(, B@*(@H@&84 8"*D@&, BD@&,*,>4b
BD"8H48J<@& 4 F,<4>"D@&;

D"2D"$"HZ&",H 4 @FJV,FH&:b,H FD,*>,FD@R>Z6 B:"> 4 BD@(D"<<J D"$@HZ F,8D,H"D4"H" >"

@F>@&, D,(4@>":\>ZN BD4@D4H,H@& 4 D,8@<,>*"P46 7@<4FF44;

JFH">"&:4&",H 4 B@**,D04&",H F&b2\ F *DJ(4<4 JRD,0*,>4b<4, @D(">42"P4b<4 4 @D(">"<4,
2">4<"`V4<4Fb *,bH,:\>@FH\` & @$:"FH4 ^>,D(@D,FJDF@& >" (:@$":\>@<, D,(4@>":\>@< 4

FJ$D,(4@>":\>@< JD@&>bN.

5.3. E,8P4bE,8P4b B@B@ <4>,D":\>Z<<4>,D":\>Z< D,FJDF"<D,FJDF"<

AD,*@FH"&:b,H 8@>FJ:\H"P44 BD"&4H,:\FH&"< FHD"> D,(4@>" B@ &@BD@F"< D"2&,*84,
D"2D"$@H84 4 ^8@:@(4R,F84 $,2@B"F>@(@ 4FB@:\2@&">4b <4>,D":\>ZN D,FJDF@&;

BD@&@*4H @$2@DZ, 4FF:,*@&">4b 4 F@FH"&:b,H 8"DHZ, 8"F"`V4,Fb @P,>84 2"B"F@&

<4>,D":\>ZN D,FJDF@& & D,(4@>,, 4 (@H@&4H D,8@<,>*"P44 @H>@F4H,:\>@ B,DFB,8H4&>ZN D"6@>@&,
FD,*FH& 4 <,H@*@& D"2&,*84 4 D"2D"$@H84;
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BD,*@FH"&:b,H 8@>FJ:\H"H4&>Z, JF:J(4 B@ D"2D"$@H8, >"P4@>":\>@6 B@:4H484, FHD"H,(46

4 BD@(D"<< & @$:"FH4 @F&@,>4b <4>,D":\>ZN D,FJDF@&, &8:`R"b 2"8@>@*"H,:\>Z, >@D<Z,
FB@F@$FH&J`V4, BD4&:,R,>4` 4>@FHD">>ZN 4>&,FH4P46;

@8"2Z&",H B@<@V\ (@FJ*"DFH&"<- R:,>"<, >"N@*bV4<Fb >" ^H"B, B,D,N@*" 8 DZ>@R>@6

^8@>@<48,, & D"2&4H44 4N (@D>@*@$Z&"`V,(@ F,8H@D" BJH,< ">":42" 8@*,8F@&, >@D< 4 >":@(@&@6
B@:4H484 & @$:"FH4 (@D>@*@$Z&"`V,6 BD@<ZT:,>>@FH4 4 @D(">42"P44 F@@H&,HFH&J`V,6

B@*(@H@&84 8"*D@&;

F@*,6FH&J,H D"P4@>":\>@<J B:">4D@&">4` 4 BD4<,>,>4` (,@:@(44 (@D@*@& 4 >@&ZN

^8@>@<4R,F84N 2@> 4 JR,HJ (,@:@(4R,F84N *">>ZN & BD@P,FF, B:">4D@&">4b;

2">4<",HFb F$@D@<, ">":42@< 4 D"FBD@FHD">,>4,< 4>L@D<"P44 @H>@F4H,:\>@ @P,>84,
D"2D"$@H84 4 ^8@:@(4R,F84 $,2@B"F>@(@ 4FB@:\2@&">4b <4>,D":\>ZN D,FJDF@&, " H"80, @D(">42J,H
8JDFZ B@*(@H@&84 4 F,<4>"DZ *:b BD,*@FH"&:,>4b H,N>4R,F8@6 B@<@V4 R:,>"< 4

"FF@P44D@&">>Z< R:,>"< B@ &@BD@F"<, HD,$J`V4< &ZF@8@6 BD@L,FF4@>":\>@- H,N>4R,F8@6
8&":4L48"P44 FB,P4":4FH@&;

@$,FB,R4&",H @F>@&>@, @$F:J04&">4, 7@@D*4>"P4@>>@(@ 8@<4H,H" B@ @FJV,FH&:,>4`

BD@(D"<< & @$:"FH4 >"J8 @ 1,<:, & D"6@>"N B@$,D,0\b 4 T,:\L@&ZN 2@>"N %@FH@R>@6 4

_(@- %@FH@R>@6 !244, _0>@H4N@@8,">F8@6 8@<4FF44 B@ BD48:"*>Z< >"J8"< @ 1,<:, 4

7@>L,D,>P44 B@ <@DF8@<J F@HDJ*>4R,FH&J & 3>*46F8@< @8,">,;

@8"2Z&",H B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & @FJV,FH&:,>44 7@>&,>P44

?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@ <@DF8@<J BD"&J, J*,:bb @F@$@, &>4<">4, D"P4@>":\>@<J

D"2&4H4` D"6@>@& B@$,D,0\b 4 @P,>8, B@H,>P4":" >,04&ZN D,FJDF@& & D"6@>"N B@$,D,0\b 4

T,:\L@&ZN 2@>"N;

BD@&@*4H D,(4@>":\>Z, F,<4>"DZ, BD"8H48J<Z 4 @D(">42J,H 8JDFZ B@*(@H@&84 B@

D"2:4R>Z< "FB,8H"< D"2D"$@H84 <4>,D":\>ZN, 2,<,:\>ZN 4 <@DF84N D,FJDF@&.

5.4. E,8P4bE,8P4b B@B@ &@*>Z<&@*>Z< D,FJDF"<D,FJDF"<

?8"2Z&",H B@<@V\ BD"&4H,:\FH&"< FHD"> D,(4@>" & D"2D"$@H8, 4 @FJV,FH&:,>44 B:">@& 4

BD@(D"<< 8@<B:,8F>@(@ 4FB@:\2@&">4b &@*>ZN D,FJDF@&, 8@H@DZ, b&:b`HFb R"FH\` 4N

>"P4@>":\>ZN FHD"H,(46 ^8@>@<4R,F8@(@ 4 F@P4":\>@(@ D"2&4H4b;

D"2D"$"HZ&",H D,(4@>":\>Z, BD@,8HZ 4 BD,*@FH"&:b,H H,N>4R,F84, 8@>FJ:\H"P44 B@

&@BD@F"< @FJV,FH&:,>4b A@&,FH84 *>b >" XXI &,8 & H@<, RH@ 8"F",HFb D,FJDF@& BD,F>ZN &@*;

2">4<",HFb F$@D@<, 42JR,>4,<, ">":42@< 4 D"FBD@FHD">,>4,< 4>L@D<"P44 FD,*4

BD"&4H,:\FH& FHD"> D,(4@>" B@ &@BD@F"< ^8@:@(4R,F84 $,2@B"F>@(@ 4 JFH@6R4&@(@ D"2&4H4b 4

D"P4@>":\>@(@ 4FB@:\2@&">4b &@*>ZN D,FJDF@&;

@D(">42J,H F@&,V">4b (DJBB ^8FB,DH@&, D,(4@>":\>Z, 4 FJ$D,(4@>":\>Z, F,<4>"DZ,
BD"8H48J<Z 4 F4<B@24J<Z B@ &@BD@F"< JFH@6R4&@(@ D"2&4H4b, 8@<B:,8F>@(@ D"P4@>":\>@(@

4FB@:\2@&">4b 4 @ND">Z &@*>ZN D,FJDF@&;

ST/SGB/Organization
Section: ESCAP
Page 11
19 October 1995



BD,*@FH"&:b,H @F>@&>Z, 4 F,8D,H"D4"HF84, JF:J(4 7@<4FF44 4 7@<4H,HJ ]E7!G? B@

@8DJ0"`V,6 FD,*, 4 JFH@6R4&@<J D"2&4H4`;

B@**,D04&",H BD"&4H,:\FH&" FHD"> D,(4@>" & 4N JF4:4bN B@ BD,*@H&D"V,>4` 4 F<b(R,>4`

B@F:,*FH&46 F&b2">>ZN F &@*@6 FH4N46>ZN $,*FH&46 & F@@H&,HFH&44 F P,:b<4 ;,0*J>"D@*>@(@

*,FbH4:,H4b B@ J<,>\T,>4` @B"F>@FH4 FH4N46>ZN $,*FH&46 B@FD,*FH&@< F@2*">4b

F@@H&,HFH&J`V,(@ B@H,>P4":";

D"2D"$"HZ&",H BD@(D"<<Z, <@*,:4, <,H@*@:@(44 4 <,DZ B@ D"2&4H4` 4 4FB@:\2@&">4`

HD">F(D">4R>ZN &@*>ZN D,FJDF@& >" @F>@&, 8@>F,>FJF" 4 BD,*FH"&:b,H F@@H&,HFH&J`V4,

D,8@<,>*"P44 R:,>"< 4 "FF@P44D@&">>Z< R:,>"< B@ 4N BD@F\$,;

@$,FB,R4&",H 8@@D*4>"P4` *,bH,:\>@FH4 4 B@**,D04&",H F@HDJ*>4R,FH&@ & D"2D"$@H8,

$"FF,6>" D,84 ;,8@>( 4 BD,*@FH"&:b,H @F>@&>Z, JF:J(4 7@<4H,HJ B@ H"6LJ>"< 4 'DJBB, B@

HD@B4R,F84< P48:@>"<;

BD,*FH"&:b,H ]E7!G? >" F@&,V">4bN, JFHD"4&",<ZN A@*8@<4H,H@< !77 B@ @F&@,>4`

&@*>ZN D,FJDF@&, F,8D,H"D4"H@< ;,0*J>"D@*>@(@ *,FbH4:,H4b B@ J<,>\T,>4` @B"F>@FH4

FH4N46>ZN $,*FH&46, " H"80, >" *DJ(4N F@@H&,HFH&J`V4N <,0*J>"D@*>ZN F@&,V">4bN 4

8@>L,D,>P4bN.

5.5. 'DJBB"'DJBB" B@B@ &@BD@F"<&@BD@F"< BD4<,>,>4bBD4<,>,>4b 8@F<4R,F8@68@F<4R,F8@6 H,N>484H,N>484

?8"2Z&",H B@<@V\ (@FJ*"DFH&"<- R:,>"< & D"2D"$@H8, >"P4@>":\>ZN BD@(D"<< 4 FHD"H,(46

BD4<,>,>4b 8@F<4R,F8@6 H,N>484 & P,:bN JFH@6R4&@(@ 4 D"P4@>":\>@(@ 4FB@:\2@&">4b BD4D@*>ZN

D,FJDF@&, 8@>HD@:b 2" F@FH@b>4,< @8DJ0"`V,6 FD,*Z 4 ^8@:@(4R,F8@(@ B:">4D@&">4b;

D"2D"$"HZ&",H BD@(D"<<Z, <@*,:4, <,H@*Z, BD,*@FH"&:b,H 4>L@D<"P4`, ">":42Z 4/ 4:4
D,2J:\H"HZ 4FF:,*@&">46 B@ D"2:4R>Z< &@BD@F"< 4 F@*,6FH&J,H BD4<,>,>4` 8@F<4R,F8@6 H,N>484

& P,:bN D,T,>4b >,@H:@0>ZN BD@$:,< @ND">Z @8DJ0"`V,6 FD,*Z 4 D"P4@>":\>@(@

4FB@:\2@&">4b BD4D@*>ZN D,FJDF@& & D,(4@>,;

@D(">42J,H F@&,V">4b (DJBB ^8FB,DH@&, 8@>L,D,>P44, F,<4>"DZ 4 8JDFZ B@*(@H@&84,
BD@&@*4H ^8FB,D4<,>H":\>Z, BD@,8HZ 4/ 4:4 @8"2Z&",H H,N>4R,F8J` B@<@V\ & &@BD@F"N,
HD,$J`V4N &ZF@8@6 BD@L,FF4@>":\>@- H,N>4R,F8@6 8&":4L48"P44 FB,P4":4FH@&, B@ BD@F\$, R:,>@&
4 "FF@P44D@&">>ZN R:,>@&;

D"2D"$"HZ&",H 4 @FJV,FH&:b,H D,(4@>":\>Z, BD@,8HZ F@HDJ*>4R,FH&" & D"<8"N C,(4@>":\>@6

BD@(D"<<Z ]E7!G? B@ BD4<,>,>4` 8@F<4R,F8@6 H,N>484 & P,:bN JFH@6R4&@(@ D"2&4H4b &

"24"HF8@- H4N@@8,">F8@< D,(4@>,;

F@*,6FH&J,H D,(4@>":\>@<J F@HDJ*>4R,FH&J 4 &ZB@:>b,H LJ>8P44 8@@D*4>"P4@>>@(@ P,>HD"

]E7!G? B@ &@BD@F"<, 8"F"`V4<Fb BD4<,>,>4b 8@F<4R,F8@6 H,N>484, F@2*",H F,H4 & D,(4@>,

4 B@**,D04&",H 8@>H"8HZ F *DJ(4<4 @D(">42"P4b<4 F4FH,<Z ?D(">42"P44 ?$X,*4>,>>ZN ="P46,
<,0*J>"D@*>Z<4 @D(">42"P4b<4 4 >"P4@>":\>Z<4 BD"&4H,:\FH&,>>Z<4 JRD,0*,>4b<4, " H"80,

BD,*FH"&:b,H ]E7!G? >" F@@H&,HFH&J`V4N F@&,V">4bN;
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2">4<",HFb F$@D@<, @P,>8@6 4 D"FBD@FHD">,>4,< 4>L@D<"P44, 8"F"`V,6Fb BD4<,>,>4b

8@F<4R,F8@6 H,N>484, " H"80, D"FBD@FHD">,>4,< *DJ(4N BJ$:48"P46;

BD,*@FH"&:b,H @F>@&>Z, JF:J(4 <,0BD"&4H,:\FH&,>>Z< 8@>FJ:\H"H4&>Z< D"$@R4< (DJBB"<

B@ *4FH">P4@>>@<J 2@>*4D@&">4`, (,@(D"L4R,F84< 4>L@D<"P4@>>Z< F4FH,<"< ( '3E) 4

F@@H&,HFH&J`V4< L@DJ<"<, 2">4<"`V4<Fb &@BD@F"<4 BD4<,>,>4b 8@F<4R,F8@6 H,N>484.

6. ?G)+9?G)+9 A?A? E?O3!9[=?;IE?O3!9[=?;I C!1%3G3_C!1%3G3_

?H*,: @H&,R",H 2" D"2D"$@H8J B@:4H484 4 BD@(D"<< B@ $@D\$, F >4V,H@6. ?> &ZB@:>b,H H"80,

LJ>8P44 P,>HD" B@ 8@@D*4>"P44 *,bH,:\>@FH4 & @$:"FH4 F@P4":\>@(@ D"2&4H4b & D,(4@>,. 7D@<, H@(@,
@> F@*,6FH&J,H &@&:,R,>4` & 042>\ @$V,FH&" <"D(4>":\>ZN F@P4":\>ZN (DJBB, & H@< R4F:,

>,4<JV4N, 4>&":4*@&, :`*,6 B@04:@(@ &@2D"FH" 4 BD"&@>"DJT4H,:,6, & F@@H&,HFH&44 F A:">@<

*,6FH&46 & @$:"FH4 F@P4":\>@(@ D"2&4H4b & D,(4@>, ]E7!G? 4 A:">@< *,6FH&46 *:b !24"HF8@-
H4N@@8,">F8@(@ *,FbH4:,H4b 4>&":4*@&.

?H*,: F@FH@4H 42 HD,N B@*D"2*,:,>46: 'DJBBZ B@ F@P4":\>@6 B@:4H48,, 'DJBBZ B@ &@BD@F"<

F@P4":\>@ Jb2&4<ZN (DJBB >"F,:,>4b 4 'DJBBZ B@ D"2&4H4` :`*F84N D,FJDF@&.

6.1. 'DJBB"'DJBB" B@B@ F@P4":\>@6F@P4":\>@6 B@:4H48,B@:4H48,

AD@&@*4H B,D4@*4R,F84, @$2@DZ B@:@0,>4b & @$:"FH4 F@P4":\>@(@ D"2&4H4b 4

">":4H4R,F84, 4FF:,*@&">4b F P,:\` &Zb&:,>4b 4 @P,>84 >@&ZN F@P4":\>ZN BD@$:,< 4

H,>*,>P46 & D,(4@>,;

D"2D"$"HZ&",H 4 @FJV,FH&:b,H BD@,8HZ H,N>4R,F8@(@ F@HDJ*>4R,FH&" B@ J8D,B:,>4`

B@H,>P4":" R:,>@& 4 "FF@P44D@&">>ZN R:,>@& & @$:"FH4 F@*,6FH&4b D,(4@>":\>@<J

F@HDJ*>4R,FH&J;

BD,*@FH"&:b,H 8@>FJ:\H"H4&>Z, JF:J(4 R:,>"< 4 "FF@P44D@&">>Z< R:,>"< B@ &@BD@F"<

F@P4":\>@(@ D"2&4H4b, &8:`R"b D"2D"$@H8J 4 @FJV,FH&:,>4, B@:4H484 4 BD@(D"<< & @$:"FH4

F@P4":\>@(@ D"2&4H4b;

2">4<",HFb F$@D@< 4 D"FBD@FHD">,>4,< 4>L@D<"P44 4 *DJ(4N F@@H&,HFH&J`V4N *">>ZN @

BD@$:,<"N 4 B@:4H48, & @$:"FH4 F@P4":\>@(@ D"2&4H4b & D,(4@>, ]E7!G?, &8:`R"b B@*(@H@&8J

4 D"FBD@FHD">,>4, &ZN@*bV,(@ *&" D"2" & (@* " 3>L@D<"P4@>>@(@ $`::,H,>b ]E7!G? B@

&@BD@F"< F@P4":\>@(@ D"2&4H4b" (Social Development Newsletter );

@D(">42J,H F@&,V">4b FB,P4":\>ZN (DJBB ^8FB,DH@& 4 BD,*FH"&4H,:,6 BD"&4H,:\FH& B@

">":42J BD4@D4H,H>ZN 2"*"R, 8@H@DZ, FH@bH B,D,* R:,>"<4 4 "FF@P44D@&">>Z<4 R:,>"<4 &

@$:"FH4 F@P4":\>@6 B@:4H484, &8:`R"b &@BD@FZ, 8"F"`V4,Fb $@D\$Z F >4V,H@6, F@P4":\>@6

4>H,(D"P44 4 F@2*">4b D"$@R4N <,FH;

&ZB@:>b,H LJ>8P44 8@@D*4>"P4@>>@(@ P,>HD" F,8D,H"D4"H" ]E7!G? 4 2">4<",HFb

8@@D*4>"P4,6 @$F:J04&">4b 2"F,*">46 7@<4FF44 4 ,, F@@H&,HFH&J`V4N 8@<4H,H@&, "24"HF8@-
H4N@@8,">F84N 8@>L,D,>P46 <4>4FHD@& B@ F@P4":\>@<J D"2&4H4` 4 FB,P4":\>ZN

<,0BD"&4H,:\FH&,>>ZN F@&,V">46;
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2">4<",HFb 8@@D*4>"P4,6 *,bH,:\>@FH4 F,8D,H"D4"H" ]E7!G? B@ F@*,6FH&4` D,(4@>":\>@<J

F@HDJ*>4R,FH&J 4 &2"4<@*,6FH&4` <,0*J F@@H&,HFH&J`V4<4 @D(">"<4 4 JRD,0*,>4b<4

?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 <,0BD"&4H,:\FH&,>>Z<4 4 >,BD"&4H,:\FH&,>>Z<4

@D(">42"P4b<4 & B:">4D@&">44 4 @FJV,FH&:,>44 BD@(D"<< F@P4":\>@(@ D"2&4H4b.

6.2. 'DJBB"'DJBB" B@B@ &@BD@F"<&@BD@F"< F@P4":\>@F@P4":\>@ Jb2&4<ZNJb2&4<ZN (DJBB(DJBB >"F,:,>4b>"F,:,>4b

AD@&@*4H B,D4@*4R,F84, @$2@DZ 4 (@H@&4H 4FF:,*@&">4b B@ &@BD@F"< &@2*,6FH&4b

^8@>@<4R,F8@6 4 F@P4":\>@6 B@:4H484 4 BD@(D"<< >" F@P4":\>@ Jb2&4<Z, (DJBBZ >"F,:,>4b;

D"2D"$"HZ&",H 4 @FJV,FH&:b,H BD@,8HZ H,N>4R,F8@(@ F@HDJ*>4R,FH&" & P,:bN 42ZF8">4b

>@&ZN B@*N@*@& *:b &8:`R,>4b F@P4":\>@ Jb2&4<ZN (DJBB >"F,:,>4b & @$V46 BD@P,FF D"2&4H4b;

F@*,6FH&J,H D,(4@>":\>@<J 4 FJ$D,(4@>":\>@<J F@HDJ*>4R,FH&J B@ 42ZF8">4` &@2<@0>ZN

BJH,6 D,T,>4b &"0>,6T4N BD@$:,<, F 8@H@DZ<4 FH":84&"`HFb F@P4":\>@ Jb2&4<Z, (DJBBZ

>"F,:,>4b & FHD">"N, (*, BD@4FN@*bH $ZFHDZ, B,D,<,>Z, J*,:bb @F@$@, &>4<">4, H,N>4R,F8@<J

F@HDJ*>4R,FH&J <,0*J D"2&4&"`V4<4Fb FHD">"<4 & N@*, @D(">42J,<ZN >"P4@>":\>ZN 4

FJ$D,(4@>":\>ZN JR,$>ZN BD"8H48J<@& 4 BD@(D"<< @2>"8@<4H,:\>ZN B@,2*@8/ F,<4>"D@&;

BD,*@FH"&:b,H B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & D"2D"$@H8, 4 "8H4&42"P44

B@:4H484 4 BD@(D"<<, BD,*JF<"HD4&"`V4N @D(">42"P4` >" @$V4>>@6 @F>@&, *,bH,:\>@FH4 B@

F@8D"V,>4` FBD@F" >" >"D8@H4R,F84, FD,*FH&" 4 BD@L4:"8H48, %3Q/ EA3)", " H"80,

@$F:J04&",H @$>@&:b,<J` D,(4@>":\>J` $"2J *">>ZN B@ ^H4< BD@$:,<"<;

F@*,6FH&J,H @FJV,FH&:,>4` A:">" *,6FH&46 !24"HF8@- H4N@@8,">F8@(@ *,FbH4:,H4b 4>&":4*@&
BJH,< >"$:`*,>4b 2" *@FH4(>JHZ<4 D,2J:\H"H"<4 4 D"2D"$@H84 4 &ZB@:>,>4b @B,D"H4&>ZN

<,D@BD4bH46 & B@**,D08J A:">" *,6FH&46, " H"80, BJH,< BD@&,*,>4b ,0,(@*>ZN @$2@D@&,
F@2Z&" F@&,V">46 B@ &"0>,6T4< &@BD@F"<, F@*,6FH&4b <,0JRD,0*,>R,F8@<J 4

<,0@D(">42"P4@>>@<J F@HDJ*>4R,FH&J, BD,*@FH"&:,>4b 8@>FJ:\H"H4&>ZN JF:J( 4 JBD"&:,>4b

O,:,&Z< L@>*@< ]E7!G? B@ H,N>4R,F8@<J F@HDJ*>4R,FH&J *:b ),FbH4:,H4b.

6.3. 'DJBB"'DJBB" B@B@ D"2&4H4`D"2&4H4` :`*F84N:`*F84N D,FJDF@&D,FJDF@&

AD@&@*4H ">":4H4R,F84, 4FF:,*@&">4b 4 B,D4@*4R,F84, @$2@DZ B@:@0,>4b & @$:"FH4

D"2&4H4b :`*F84N D,FJDF@& & "24"HF8@- H4N@@8,">F8@< D,(4@>,;

BD,*@FH"&:b,H 8@>FJ:\H"H4&>Z, JF:J(4 R:,>"< 4 "FF@P44D@&">>Z< R:,>"< B@ D"2D"$@H8,

4 @FJV,FH&:,>4` B@:4H484 4 BD@(D"<< & @$:"FH4 D"2&4H4b :`*F84N D,FJDF@&;

2">4<",HFb F$@D@< 4 D"FBD@FHD">,>4,< 4>L@D<"P44 4 *DJ(4N F@@H&,HFH&J`V4N *">>ZN @

D,(4@>":\>@6 B@:4H48, 4 BD@(D"<<"N B@ D"2&4H4` :`*F84N D,FJDF@&;

2">4<",HFb 8@@D*4>"P4,6 <,D@BD4bH46 F@2*">>@6 ]E7!G? E,H4 >"P4@>":\>ZN

8@@D*4>"P4@>>ZN P,>HD@& B@ D"2&4H4` :`*F84N D,FJDF@& & D,(4@>, ]E7!G?;

@D(">42J,H F@&,V">4b FB,P4":\>ZN (DJBB ^8FB,DH@& 4 BD,*FH"&4H,:,6 BD"&4H,:\FH& B@

BD4@D4H,H>Z< 2"*"R"< R:,>@& 4 "FF@P44D@&">>ZN R:,>@& & @$:"FH4 D"2&4H4b :`*F84N D,FJDF@&,
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&8:`R"b &@BD@FZ, 8"F"`V4,Fb 4>&,FH4P46 & :`*F84, D,FJDFZ, 4FB@:\2@&">4b :`*F84N D,FJDF@&

4 B@&ZT,>4b 8"R,FH&" 042>4;

D"2D"$"HZ&",H 4 @FJV,FH&:b,H BD@,8HZ H,N>4R,F8@(@ F@HDJ*>4R,FH&" B@ B@&ZT,>4`

8&":4L48"P44 >"P4@>":\>ZN 8"*D@&;

&ZB@:>b,H LJ>8P44 P,>HD" B@ 8@@D*4>"P44 &F,N &@BD@F@&, 8"F"`V4NFb D"2&4H4b :`*F84N

D,FJDF@& FD,*4 <@:@*,04 4 4N JR"FH4b & >"P4@>":\>@< D"2&4H44;

2">4<",HFb 8@@D*4>"P4,6 <,D@BD4bH46 F,8D,H"D4"H" & @$:"FH4 D"2&4H4b :`*F84N D,FJDF@&

4 F@*,6FH&J,H F@HDJ*>4R,FH&J 4 8@@D*4>"P44 *,bH,:\>@FH4 <,0*J JRD,0*,>4b<4 ?D(">42"P44

?$X,*4>,>>ZN ="P46 4 <,0BD"&4H,:\FH&,>>Z<4 4 >,BD"&4H,:\FH&,>>Z<4 @D(">42"P4b<4 &

D,(4@>,.

7. ?G)+9?G)+9 A?A? C!1%3G3_C!1%3G3_ E+9[E73ME+9[E73M C!5?=?%C!5?=?% 33 'C!)?EGC?3G+9[EG%I'C!)?EGC?3G+9[EG%I

?H*,: @H&,R",H 2" D"2D"$@H8J B@:4H484 4 BD@(D"<< B@ F@*,6FH&4` D"2&4H4` F,:\F8@(@ N@2b6FH&"

4 F,:\F84N D"6@>@&. ?> D"2D"$"HZ&",H B@:4H48J, B:">Z 4 BD@(D"<<Z B@ B@&ZT,>4` 8"R,FH&" 042>4

& >"F,:,>>ZN BJ>8H"N 4 J8D,B:,>4` JRD,0*,>46, DJ8@&@*bV4N @FJV,FH&:,>4,< BD@(D"<< & @$:"FH4

>"F,:,>>ZN BJ>8H@&. ?H*,: F@*,6FH&J,H &F,FH@D@>>,<J &@&:,R,>4` 0,>V4> & BD@P,FF D"2&4H4b 4

J:JRT,>4` 4N B@:@0,>4b & F@@H&,HFH&44 F ="6D@$46F84<4 B,DFB,8H4&>Z<4 FHD"H,(4b<4 & @$:"FH4

J:JRT,>4b B@:@0,>4b 0,>V4>.

?H*,: F@FH@4H 42 HD,N F,8P46: E,8P44 B@ D"2&4H4` F,:\F84N D"6@>@&, ?$X,*4>,>>@6 F,8P44

]E7!G?/ O=A??= B@ >"F,:,>>Z< BJ>8H"< 4 E,8P44 B@ &@BD@F"< JR"FH4b 0,>V4> & BD@P,FF,

D"2&4H4b.

7.1. E,8P4bE,8P4b B@B@ D"2&4H4`D"2&4H4` F,:\F84NF,:\F84N D"6@>@&D"6@>@&

1">4<",HFb F$@D@<, @$2@D@< 4 ">":42@< *">>ZN @ D"2:4R>ZN "FB,8H"N D"2&4H4b F,:\F84N

D"6@>@& 4 F,:\F8@(@ N@2b6FH&" & D,(4@>, 4 BD,*:"(",H F@@H&,HFH&J`V4, BD@(D"<<Z JF8@D,>4b

BD@P,FF" D"2&4H4b & F,:\F8@6 <,FH>@FH4;

@BD,*,:b,H >@&Z, B@*N@*Z 8 &@BD@F"< D"2&4H4b F,:\F84N D"6@>@& 4 F,:\F8@(@ N@2b6FH&",
BD4>bHZ, & D"2:4R>ZN FHD">"N, 4 D"FBD@FHD">b,H F@@H&,HFH&J`VJ` 4>L@D<"P4` B@FD,*FH&@<

&ZBJF8" FB,P4":\>ZN *@8:"*@&, 42*">46 4 $`::,H,>,6;

@D(">42J,H, & F@@H&,HFH&J`V4N F:JR"bN, F@&,V">4b, F,<4>"DZ, BD"8H48J<Z 4 8JDFZ

B@*(@H@&84 B@ &@BD@F"< D"2&4H4b F,:\F84N D"6@>@& 4 F,:\F8@(@ N@2b6FH&" 4FN@*b 42

B,D&@@R,D,*>ZN B@HD,$>@FH,6 R:,>@& 4 "FF@P44D@&">>ZN R:,>@&;

@8"2Z&",H B@<@V\ ;,0JRD,0*,>R,F8@<J 8@<4H,HJ B@ $@D\$, F >4V,H@6 & B:">4D@&">44,
@FJV,FH&:,>44 4 @P,>8, ,(@ BD@(D"<<, " H"80, @$F:J04&",H 2"F,*">4b 7@<4H,H" 4 ,(@ P,:,&@6

(DJBBZ;

B@**,D04&",H F&b2\ F !77, ,(@ A@*8@<4H,H@< B@ D"2&4H4` F,:\F84N D"6@>@& 4

F@@H&,HFH&J`V4<4 D,(4@>":\>Z<4 JRD,0*,>4b<4 4 P,>HD"<4 & "24"HF8@- H4N@@8,">F8@< D,(4@>,;
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D"2D"$"HZ&",H 4 @FJV,FH&:b,H @F>@&>Z, <,D@BD4bH4b & @$:"FH4 $@D\$Z F >4V,H@6 &

F,:\F84N D"6@>"N 4 @8"2Z&",H B@<@V\ BD"&4H,:\FH&"< & @FJV,FH&:,>44 ;,0JRD,0*,>R,F8@(@

F8@@D*4>4D@&">>@(@ B:">" *,6FH&46 B@ 8@<B:,8F>@<J @F&@,>4` F,:\F84N D"6@>@& & "24"HF8@-
H4N@@8,">F8@< D,(4@>,;

BD,*@FH"&:b,H 8@>FJ:\H"H4&>Z, JF:J(4, JF:J(4 & @$:"FH4 B@*(@H@&84 8"*D@& 4 *DJ(4,

H,N>4R,F84, JF:J(4 BD"&4H,:\FH&"< FHD"> D,(4@>" B@ &@BD@F"< ^LL,8H4&>@(@ BD4<,>,>4b

J*@$D,>46 4 B,FH4P4*@& 4 B@**,D04&",H F&b2\ F 7@>FJ:\H"H4&>@6, 4FF:,*@&"H,:\F8@6 4

4>L@D<"P4@>>@6 F,H\` ]E7!G?/ K!?/ _=3)? *:b "24"HF8@- H4N@@8,">F8@(@ D,(4@>" B@

J*@$D,>4b< ( K!)3=!A);

@8"2Z&",H 8@>FJ:\H"H4&>Z, JF:J(4, JF:J(4 & @$:"FH4 B@*(@H@&84 8"*D@& 4 *DJ(4,

H,N>4R,F84, JF:J(4 & P,:bN F@*,6FH&4b BD@42&@*FH&J 4 4FB@:\2@&">4` F@@H&,HFH&J`V,6

F,:\F8@N@2b6FH&,>>@6 H,N>484 4 B@**,D04&",H F&b2\ F C,(4@>":\>@6 F4FH,<@6

F,:\F8@N@2b6FH&,>>@6 H,N>484 ( CEEG).

7.2. ?$X,*4>,>>"b?$X,*4>,>>"b F,8P4bF,8P4b ]E7!G?]E7!G?/ O=A??=O=A??= B@B@ >"F,:,>>Z<>"F,:,>>Z< BJ>8H"<BJ>8H"<

1">4<",HFb 8@>HD@:,< 4 ">":42@< B@:@0,>4b & @$:"FH4 >"F,:,>>ZN BJ>8H@& & FHD">"N

D,(4@>", 2>"8@<4H R:,>@& 4 "FF@P44D@&">>ZN R:,>@& F B@b&:b`V4<4Fb H,>*,>P4b<4 4

BD@$:,<"<4, BD@&@*4H @$2@D 4N B@:4H484 4 BD,*:"(",H <,DZ B@ 4FBD"&:,>4` B@:@0,>4b;

(@H@&4H 4FF:,*@&">4b, @D(">42J,H 8@>L,D,>P44 4 F,<4>"DZ, @FJV,FH&:b,H BD@(D"<<Z

B@*(@H@&84 8"*D@& 4 42*",H BJ$:48"P44, F@*,D0"V4, H,N>4R,F84, 4 BD@(D"<<>Z, DJ8@&@*bV4,

BD4>P4BZ B@ D"2:4R>Z< &@BD@F"<, 8@H@DZ, 8"F"`HFb >"F,:,>>ZN BJ>8H@&;

F@*,6FH&J,H H,N>4R,F8@<J F@HDJ*>4R,FH&J <,0*J R:,>"<4 4 "FF@P44D@&">>Z<4 R:,>"<4 &

D"2&4H44 >"F,:,>>ZN BJ>8H@&, B,D,*"R, H,N>@:@(46 4 " >@J- N"J" BJH,< @$<,>" @BZH@< >"

>"P4@>":\>@< 4 <,FH>@< JD@&>,, " H"80, <,0*J <,FH>Z<4 @D(">"<4 F"<@JBD"&:,>4b 4 =A?;

&ZB@:>b,H LJ>8P44 ">":4H4R,F8@(@ P,>HD" B@ 4>L@D<"P44 & @$:"FH4 >"F,:,>>ZN BJ>8H@&

4 4>4P4"H@D" 4>L@D<4D@&">4b >"F,:,>4b B@ BD@$:,<"< >"F,:,>>ZN BJ>8H@&;

@$,FB,R4&",H @F>@&>@, @$F:J04&">4, BD@,8H@& H,N>4R,F8@(@ F@HDJ*>4R,FH&" & @$:"FH4

>"F,:,>>ZN BJ>8H@& 4 BD,*@FH"&:b,H 8@>FJ:\H"H4&>Z, JF:J(4 R:,>"< 4 "FF@P44D@&">>Z< R:,>"<

B@ 4N BD@F\$,;

8@@D*4>4DJ,H <,D@BD4bH4b F *DJ(4<4 F@@H&,HFH&J`V4<4 <,0*J>"D@*>Z<4 JRD,0*,>4b<4

4 D,(4@>":\>Z<4 4>FH4HJH"<4 & @$:"FH4 >"F,:,>>ZN BJ>8H@& 4 (@H@&4H *:b >4N <"H,D4":Z B@

BD@$:,<"< D,(4@>";

BD,*FH"&:b,H ]E7!G? & 7@<4FF44 B@ >"F,:,>>Z< BJ>8H"< 4, B@ <,D, >,@$N@*4<@FH4,
>" *DJ(4N F@@H&,HFH&J`V4N (:@$":\>ZN 4 D,(4@>":\>ZN L@DJ<"N.
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7.3. E,8P4bE,8P4b B@B@ &@BD@F"<&@BD@F"< JR"FH4bJR"FH4b 0,>V4>0,>V4> && BD@P,FF,BD@P,FF, D"2&4H4bD"2&4H4b

AD@&@*4H 4FF:,*@&">4b B@ &@BD@F"<, 8"F"`V4<Fb JR"FH4b 0,>V4> & BD@P,FF, D"2&4H4b,
4 2">4<",HFb 8@>HD@:,< 4 @P,>8@6 N@*" @FJV,FH&:,>4b FHD">"<4 D,(4@>" (:@$":\>ZN 4

D,(4@>":\>ZN <">*"H@& 4 FHD"H,(46;

2">4<",HFb F$@D@<, @P,>8@6 4 D"FBD@FHD">,>4,< 4>L@D<"P44 @ B@:4H48,, BD@$:,<"N,
BD@(D"<<"N 4 FH"H4FH4R,F84N B@8"2"H,:bN JR"FH4b 0,>V4> & BD@P,FF, D"2&4H4b & FHD">"N

D,(4@>", " H"80, &ZBJF8",H B,D4@*4R,F8@, 42*">4, B@* >"2&">4,< " 3>L@D<"P4@>>Z6 $`::,H,>\
B@ &@BD@F"< JR"FH4b 0,>V4> & BD@P,FF, D"2&4H4b" (Women in Development Newsletter );

F@2Z&",H F@&,V">4b BD,*FH"&4H,:,6 BD"&4H,:\FH& 4 (DJBB ^8FB,DH@& B@ D"2:4R>Z< &@BD@F"<

JR"FH4b 0,>V4> & BD@P,FF, D"2&4H4b, BD@&@*4H JR,$>Z, BD"8H48J<Z & P,:bN $@:,,

&F,FH@D@>>,(@ &@&:,R,>4b 0,>V4> &@ &F, "FB,8HZ D"2&4H4b 4 @8"2Z&",H 8@>FJ:\H"H4&>Z, JF:J(4

*:b F@*,6FH&4b BD"&4H,:\FH&"< & @D(">42"P44 D"$@HZ 0,>F84N 4>L@D<"P4@>>ZN P,>HD@& 4

H,N>4R,F8@6 @$D"$@H8, 4>L@D<"P44 B@ &@BD@F"< JR"FH4b 0,>V4> & BD@P,FF, D"2&4H4b;

BD,*FH"&:b,H ]E7!G? & 7@<4FF44 B@ B@:@0,>4` 0,>V4> 4, B@ <,D, >,@$N@*4<@FH4,
>" *DJ(4N F@@H&,HFH&J`V4N (:@$":\>ZN 4 D,(4@>":\>ZN L@DJ<"N;

B@**,D04&",H F&b2\ F F@@H&,HFH&J`V4<4 @D(">"<4 F4FH,<Z ?D(">42"P44 ?$X,*4>,>>ZN

="P46, FB,P4":424D@&">>Z<4 JRD,0*,>4b<4 4 =A? B@ &@BD@F"< <,D@BD4bH46, 8"F"`V4NFb

J:JRT,>4b B@:@0,>4b 0,>V4> & "24"HF8@- H4N@@8,">F8@< D,(4@>,.

8. )+;?'C!K3Q+E735)+;?'C!K3Q+E735 ?G)+9?G)+9

?H*,: @H&,R",H 2" F@*,6FH&4, BD4>bH4` 8@<B:,8F>ZN B@*N@*@& 8 &@BD@F"< B:">4D@&">4b

>"D@*@>"F,:,>4b 4 @8"2">4, B@<@V4 R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & D"2D"$@H8, F@@H&,HFH&J`V,6

B@:4H484. ?> BD,*@FH"&:b,H @F>@&>Z, 4 F,8D,H"D4"HF84, JF:J(4 7@<4FF44, " H"80, 7@<4H,HJ B@

$@D\$, F >4V,H@6 >" @F>@&, B@8"2"H,:,6 ^8@>@<4R,F8@(@ D@FH" 4 F@P4":\>@(@ D"2&4H4b B@ &@BD@F"<,
4<,`V4< @H>@T,>4, 8 >"D@*@>"F,:,>4` 4 D"2&4H4`, 4 @8"2Z&",H B@<@V\ R:,>"< 4 "FF@P44D@&">>Z<

R:,>"< & 4N >"P4@>":\>ZN <,D@BD4bH4bN B@ B:">4D@&">4` 4 D"2D"$@H8, B@:4H484.

?H*,: F@FH@4H 42 *&JN F,8P46: E,8P44 B@ &@BD@F"< >"D@*@>"F,:,>4b 4 D"2&4H4b 4 E,8P44

*,<@(D"L4R,F8@6 4>L@D<"P44 4 F&b24.

8.1. E,8P4bE,8P4b B@B@ &@BD@F"<&@BD@F"< >"D@*@>"F,:,>4b>"D@*@>"F,:,>4b 44 D"2&4H4bD"2&4H4b

?8"2Z&",H B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & D"2D"$@H8, *,<@(D"L4R,F8@6

B@:4H484 4 J8D,B:,>44 >"P4@>":\>@(@ B@H,>P4":" & @$:"FH4 B@:4H484 4 B:">4D@&">4b & P,:bN

D"2&4H4b F JR,H@< *,<@(D"L4R,F84N &@BD@F@& 4 & J&b28, F BD@$:,<"<4 @8DJ0"`V,6 FD,*Z,
$@D\$Z F >4V,H@6 4 JFH@6R4&@(@ D"2&4H4b;

F@*,6FH&J,H D"FBD@FHD">,>4` 4>L@D<"P44 @ &@BD@F"N, 8"F"`V4NFb *4>"<484 *&40,>4b

>"D@*@>"F,:,>4b, BJH,< BD,*@FH"&:,>4b H,N>4R,F8@6 B@<@V4, FH4B,>*46, @D(">42"P44

B@*(@H@&84 8"*D@& 4 BD@&,*,>4b 4FF:,*@&">46 *:b R:,>@& 4 "FF@P44D@&">>ZN R:,>@&;
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BD@&@*4H @$2@DZ B@ H"84< &@BD@F"<, 8"8 L,DH4:\>@FH\ 4 B:">4D@&">4, F,<\4, FHDJ8HJD"

>"D@*@>"F,:,>4b, &8:`R"b BD@$:,<Z FH"D,>4b, <4(D"P4b, JD$">42"P4b, &2"4<@F&b2\ <,0*J

@8DJ0"`V,6 FD,*@6 4 >"F,:,>4,<, *,<@(D"L4R,F84, B@F:,*FH&4b JR"FH4b 0,>V4> & BD@P,FF,

D"2&4H4b, 4FB@:\2@&">4, D"$@R,6 F4:Z, 2*D"&@@ND">,>4, 4 F<,DH>@FH\.

8.2. E,8P4bE,8P4b *,<@(D"L4R,F8@6*,<@(D"L4R,F8@6 4>L@D<"P444>L@D<"P44 44 F&b24F&b24

1">4<",HFb F$@D@< 4 ">":42@< *,<@(D"L4R,F8@6 4>L@D<"P44 4 (@H@&4H 4>L@D<"P4@>>Z,

$`::,H,>4, FB,P4":424D@&">>Z, 0JD>":Z, 8"H":@(4 4 $4$:4@(D"L44;

B@**,D04&",H F&b2\ F !24"HF8@- H4N@@8,">F8@6 F,H\` *,<@(D"L4R,F8@6 4>L@D<"P44 4

2">4<",HFb F$@D@< *">>ZN 4 F@2*">4,< $"2 *">>ZN *:b F@*,6FH&4b @$<,>J 4>L@D<"P4,6.

9. ?G)+9?G)+9 A?A? %?AC?E!;%?AC?E!; GC!=EA?CG!GC!=EA?CG!, E%a13E%a13 33 GIC31;!GIC31;!

?H*,: @H&,R",H 2" BD,*@FH"&:,>4, B@<@V4 & P,:bN F@&,DT,>FH&@&">4b F:J0$ HD">FB@DH" 4 F&b24

4 @$X,8H@& 4>LD"FHDJ8HJDZ & FHD">"N D,(4@>". ?> @8"2Z&",H H"80, B@<@V\ R:,>"< 4

"FF@P44D@&">>Z< R:,>"< & D"FT4D,>44 >"P4@>":\>ZN &@2<@0>@FH,6 & @$:"FH4 4>FH4HJP4@>":\>@(@

D"2&4H4b, D"2D"$@H84 B@:4H484 4 FHD"H,(46 D"2&4H4b 4 B@&ZT,>44 H,N>4R,F8@(@ B@H,>P4":" &

4>H,D,F"N B@:JR,>4b <"8F4<":\>ZN F@P4":\>@- ^8@>@<4R,F84N &Z(@* @H B:">@<,D>@(@ D"2&4H4b HJD42<"
BD4 F&,*,>44 8 <4>4<J<J ,(@ >,("H4&>ZN B@F:,*FH&46.

?H*,: F@FH@4H 42 HD,N F,8P46 4 @*>@6 (DJBBZ: E,8P44 B@ @$V4< &@BD@F"< HD">FB@DH",
8@@D*4>"P44 4 F&b24, E,8P44 B@ >"2,<>@<J HD">FB@DHJ, E,8P44 B@ &@*>@<J HD">FB@DHJ 4 'DJBBZ B@

HJD42<J.

9.1. E,8P4bE,8P4b B@B@ @$V4<@$V4< &@BD@F"<&@BD@F"< HD">FB@DH"HD">FB@DH", 8@@D*4>"P448@@D*4>"P44 44 F&b24F&b24

?8"2Z&",H B@<@V\ & J8D,B:,>44 >"P4@>":\>@(@ B@H,>P4":" & @$:"FH4 B@:4H484 4

B:">4D@&">4b & FL,D, HD">FB@DH" BJH,< D"2D"$@H84 *:b FHD"> D,(4@>" 8@<B:,8F>ZN

4>L@D<"P4@>>ZN F4FH,< 4 8@<B\`H,D>ZN $"2 *">>ZN B@ &@BD@F"< HD">FB@DH";

@FJV,FH&:b,H @D4,>H4D@&">>Z, >" &ZD"$@H8J B@:4H484 4FF:,*@&">4b 4 ">":4H4R,F84,

@$2@DZ >@&ZN BD@$:,< & @$:"FH4 HD">FB@DH", 4<,`V4N &"0>@, 2>"R,>4, *:b FHD"> D,(4@>";

D"2D"$"HZ&",H 4 F@&,DT,>FH&J,H <,N">42<Z 4 <@*,:4 B:">4D@&">4b 4 JBD"&:,>4b *:b 4N

BD4<,>,>4b & B@*F,8H@D"N HD">FB@DH";

F@*,6FH&J,H BD4>bH4` <,D B@:4H484, FB@F@$FH&J`V4N ^LL,8H4&>@<J D"FBD,*,:,>4`

D,FJDF@& <,0*J 8@>8JD4DJ`V4<4 *DJ( F *DJ(@< &4*"<4 HD">FB@DH", " H"80, @$D"2@&">4` P,>,
8@H@DZ, "*,8&"H>@ @HD"0"`H 4N @H>@F4H,:\>Z, 42*,D084;

F@*,6FH&J,H B:">@<,D>@<J D"2&4H4` (@D@*F8@(@ HD">FB@DH", &8:`R"b D"2D"$@H8J JR,$>ZN

BD@(D"<< B@ &@BD@F"< B:">4D@&">4b, JBD"&:,>4b 4 LJ>8P4@>4D@&">4b F4FH,< (@D@*F8@(@

HD">FB@DH";
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F@*,6FH&J,H D"2&4H4` HD">FB@DH>@6 4>LD"FHDJ8HJDZ 4 F:J0$ & F,:\F8@6 <,FH>@FH4,
&8:`R"b &@BD@FZ L4>">F4D@&">4b, JBD"&:,>4b, LJ>8P4@>4D@&">4b 4 H,N>4R,F8@(@ @$F:J04&">4b;

FB@F@$FH&J,H <,0JRD,0*,>R,F8@<J F@HDJ*>4R,FH&J 4 B@**,D04&",H F&b2\ F F@@H&,HFH&J`V4<4

@D(">42"P4b<4 F4FH,<Z ?D(">42"P44 ?$X,*4>,>>ZN ="P46, FB,P4":424D@&">>Z<4 JRD,0*,>4b<4
4 <,0BD"&4H,:\FH&,>>Z<4 @D(">42"P4b<4 & P,:bN 8@@D*4>"P44 *,bH,:\>@FH4, 8@>HD@:b 4

@FJV,FH&:,>4b BD@(D"<<Z ),FbH4:,H4b HD">FB@DH" 4 F&b24 *:b "24"HF8@- H4N@@8,">F8@(@ D,(4@>"
4 ),:46F8@(@ B:">" *,6FH&46 B@ D"2&4H4` 4>LD"FHDJ8HJDZ;

@$,FB,R4&",H &FB@<@("H,:\>@, @$F:J04&">4, 4 @$<,> 4>L@D<"P4,6 4 B@**,D04&",H

8@>H"8HZ F F@@H&,HFH&J`V4<4 @D(">42"P4@>>Z<4 FHDJ8HJD"<4 B@ &@BD@F"< "&4"P44, F&b24 4

*,bH,:\>@FH4 B@RH@&ZN F:J0$;

(@H@&4H D"2:4R>Z, 42*">4b B@ &@BD@F"<, 8"F"`V4<Fb HD">FB@DH" 4 F&b24.

9.2. E,8P4bE,8P4b B@B@ >"2,<>@<J>"2,<>@<J HD">FB@DHJHD">FB@DHJ

?8"2Z&",H B@<@V\ & J8D,B:,>44 >"P4@>":\>@(@ B@H,>P4":" & @$:"FH4 ^LL,8H4&>@(@

D"2&4H4b 4 LJ>8P4@>4D@&">4b >"2,<>@(@ HD">FB@DH";

F@*,6FH&J,H D"2&4H4` 8@<B:,8F>ZN <,0D,(4@>":\>ZN F,H,6 >"2,<>@(@ HD">FB@DH" 4

BD,*:"(",H <,DZ B@ F@&,DT,>FH&@&">4` HD">FB@DH>@6 4>LD"FHDJ8HJDZ 4 F:J0$;

FB@F@$FH&J,H D"FT4D,>4` 4 D"2&4H4` "24"HF8@6 F,H4 T@FF,6>ZN *@D@( 4 HD">F"24"HF8@6

0,:,2>@*@D@0>@6 F,H4 4 BD,*:"(",H <,DZ B@ F@*,6FH&4` HD">FB@DH>Z< B,D,&@28"<, D,T,>4`

&@BD@F@& B,D,F,R,>4b (D">4P 4 HD">24H";

@8"2Z&",H B@<@V\ & J8D,B:,>44 JRD,0*,>46, D"2&4H44 :`*F84N D,FJDF@&, @FJV,FH&:,>44

<,N">42<@& 4 <@*,:,6 B:">4D@&">4b, " H"80, F@&,DT,>FH&@&">44 F4FH,< JBD"&:,>R,F8@6

4>L@D<"P44;

F@*,6FH&J,H 8@<<,DP4":42"P44 BD,*BD4bH46 >"2,<>@(@ HD">FB@DH" 4 @$X,8H@&

4>LD"FHDJ8HJDZ;

@8"2Z&",H B@<@V\ &@ &>,*D,>44 F@@H&,HFH&J`V4N >@&ZN H,N>@:@(46 4 ^LL,8H4&>ZN

<,H@*@& ^8FB:J"H"P44, 8@H@DZ, b&:b`HFb $,2@B"F>Z<4 4 >, >">@FbH JV,D$" @8DJ0"`V,6 FD,*,.

BD,*@FH"&:b,H H,N>4R,F84, 8@>FJ:\H"H4&>Z, JF:J(4 R:,>"< 4 "FF@P44D@&">>Z< R:,>"< B@

4N BD@F\$,;

F@*,6FH&J,H D,(4@>":\>@<J 4 FJ$D,(4@>":\>@<J F@HDJ*>4R,FH&J & P,:bN D"2&4H4b >"2,<>@(@

HD">FB@DH".

9.3. E,8P4bE,8P4b B@B@ &@*>@<J&@*>@<J HD">FB@DHJHD">FB@DHJ

?8"2Z&",H B@<@V\ & J8D,B:,>44 >"P4@>":\>@(@ B@H,>P4":" & @$:"FH4 ^LL,8H4&>@(@

D"2&4H4b 4 LJ>8P4@>4D@&">4b &@*>@(@ HD">FB@DH";
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BD@&@*4H 4FF:,*@&">4b 4 D"2D"$"HZ&",H DJ8@&@*bV4, BD4>P4BZ @$,FB,R,>4b

F@@H&,HFH&J`V,(@ JD@&>b F"<@FH@bH,:\>@FH4 (@FJ*"DFH&,>>ZN BD,*BD4bH46 4 @8"2Z&",H B@<@V\

& @FJV,FH&:,>44 <,D@BD4bH46 B@ 8@<<,DP4":42"P44;

D"2D"$"HZ&",H BD@P,*JDZ D"P4@>":\>@(@ JBD"&:,>4b R"FH>Z<4 BD,*BD4bH4b<4,
4>L@D<"P4@>>Z, F4FH,<Z, B@:4H48J & @$:"FH4 P,>@@$D"2@&">4b & B@DH"N, >" &>JHD,>>4N &@*>ZN
BJHbN 4 & FL,D, *>@J(:J$4H,:\>ZN D"$@H;

@8"2Z&",H B@<@V\ & J8D,B:,>44 JRD,0*,>46, D"2&4H44 :`*F84N D,FJDF@& 4 @FJV,FH&:,>44

<,N">42<@& 4 <@*,:,6 B:">4D@&">4b;

@8"2Z&",H B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & @FJV,FH&:,>44 H4B@&ZN

FB,P4":\>ZN B:">@& @$,FB,R,>4b ^8@:@(4R,F84 $:"(@BD4bH>@(@ 4 $,2@B"F>@(@ LJ>8P4@>4D@&">4b

B@DH@&, @FJV,FH&:,>4b <@DF84N B,D,&@2@8, &>JHD,>>,(@ &@*>@(@ FJ*@N@*FH&" 4 BD@42&@*FH&"

*>@J(:J$4H,:\>ZN D"$@H;

F@*,6FH&J,H &>,*D,>4` F@@H&,HFH&J`V4N H,N>@:@(46 4 JF@&,DT,>FH&@&">>ZN <,H@*@&

LJ>8P4@>4D@&">4b B@DH@&, FJ*@N@*FH&", ^8FB:J"H"P44 &>JHD,>>4N &@*>ZN BJH,6 4 BD@42&@*FH&"

*>@J(:J$4H,:\>ZN D"$@H;

F@*,6FH&J,H D"2&4H4` F<,T">>ZN B,D,&@2@8 4 ^8FB,*4H@DF8@(@ @$F:J04&">4b;

F@*,6FH&J,H D"2&4H4` F@HDJ*>4R,FH&" (DJ2@@HBD"&4H,:,6 >" >"P4@>":\>@<, FJ$D,(4@>":\>@<
4 D,(4@>":\>@< JD@&>bN;

BD,*@FH"&:b,H H,N>4R,F8J` B@<@V\, &8:`R"b 8@>FJ:\H"H4&>Z, JF:J(4, R:,>"< 4

"FF@P44D@&">>Z< R:,>"< B@ 4N BD@F\$,.

9.4. 'DJBB"'DJBB" B@B@ HJD42<JHJD42<J

?8"2Z&",H B@<@V\ & J8D,B:,>44 >"P4@>":\>@(@ B@H,>P4":" & @$:"FH4 B@:4H484,
B:">4D@&">4b 4 <"D8,H4>(" B@ &@BD@F"< HJD42<";

@8"2Z&",H B@<@V\ & D"2&4H44 :`*F84N D,FJDF@& & FL,D, HJD42<";

@8"2Z&",H B@<@V\ & BD4>bH44 ^LL,8H4&>ZN <,D B@ F@2*">4` $:"(@BD4bH>@(@

4>&,FH4P4@>>@(@ 8:4<"H" *:b D"2&4H4b HJD42<";

F@*,6FH&J,H D,(4@>":\>@<J 4 FJ$D,(4@>":\>@<J F@HDJ*>4R,FH&J & D"2&4H44 HJD42<";

BD,*@FH"&:b,H H,N>4R,F84, 8@>FJ:\H"H4&>Z, JF:J(4 (@FJ*"DFH&"<- R:,>"< B@ 4N BD@F\$,;

2">4<",HFb D"FBD@FHD">,>4,< *">>ZN 4 4>L@D<"P44 @ &@BD@F"N D"2&4H4b HJD42<" BJH,<

&ZBJF8" D"2:4R>ZN 42*">46.

10. ?G)+9?G)+9 EG!G3EG373EG!G3EG373
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?H*,: @H&,R",H 2" F$@D 4 @$D"$@H8J *">>ZN, >,@$N@*4<ZN *:b D"2D"$@H84, 8@>HD@:b 4 @P,>84

B:">@& 4 B@:4H484 & @$:"FH4 D"2&4H4b BJH,< 4FB@:\2@&">4b F@&D,<,>>ZN 4>L@D<"P4@>>ZN H,N>@:@(46

& (@FJ*"DFH&,>>@< F,8H@D, 8"8 >" P,>HD":\>@<, H"8 4 >" <,FH>@< JD@&>bN. ?> @8"2Z&",H B@<@V\ &

J8D,B:,>44 FH"H4FH4R,F8@(@ B@H,>P4":" D"2&4&"`V4NFb FHD"> BD4<,>4H,:\>@ 8 4N JF4:4b< B@

B@&ZT,>4` 8"R,FH&" *,<@(D"L4R,F84N, F@P4":\>ZN, ^8@>@<4R,F84N 4 4>ZN FH"H4FH4R,F84N *">>ZN,
BD,*FH"&:b,<ZN & L@D<,, J*@$>@6 *:b B@4F8" 4 D"FBD@FHD">,>4b. 7D@<, H@(@, ?H*,: @8"2Z&",H

@F>@&>Z, 4 F,8D,H"D4"HF84, JF:J(4 7@<4FF44, 7@<4H,HJ B@ FH"H4FH48, 4 *DJ(4< &FB@<@("H,:\>Z<

@D(">"< 7@<4FF44 B@ &@BD@F"<, 4<,`V4< @H>@T,>4, 8 D"2&4H4` FH"H4FH484.

?H*,: F@FH@4H 42 *&JN F,8P46: E,8P44 B@ FH"H4FH4R,F84< 4>L@D<"P4@>>Z< JF:J("< 4 E,8P44

B@ D"2&4H4` FH"H4FH484.

10.1. E,8P4bE,8P4b B@B@ FH"H4FH4R,F84<FH"H4FH4R,F84< 4>L@D<"P4@>>Z<4>L@D<"P4@>>Z< JF:J("<JF:J("<

1">4<",HFb F$@D@<, @P,>8@6 4 @$@$V,>4,< F@B@FH"&4<ZN & <,0*J>"D@*>@< B:">,

D,(4@>":\>ZN 4 >"P4@>":\>ZN FH"H4FH4R,F84N *">>ZN B@ D"2:4R>Z< &@BD@F"< 4 D"FBD@FHD">b,H

4N & &4*, @H*,:\>ZN BJ$:48"P46;

BD,*@FH"&:b,H 8@>FJ:\H"P44 B@ &@BD@F"< 4FB@:\2@&">4b FH"H4FH4R,F84N *">>ZN 4

<,H@*@:@(44 4 F@FH"&:,>4b &@BD@F>48@& *:b *DJ(4N @D(">42"P4@>>ZN B@*D"2*,:,>46 ]E7!G?;

D"2D"$"HZ&",H 4 @$F:J04&",H E4FH,<J FH"H4FH4R,F8@6 4>L@D<"P44, FB@F@$FH&J,H

8@@D*4>"P44 FH"H4FH4R,F84N $"2 *">>ZN 4 F@FH"&:b,H 8"H":@(4 &F,N $"2 *">>ZN, 4<,`V4NFb &

F,8D,H"D4"H, ]E7!G?;

@8"2Z&",H B@<@V\ R:,>"< 4 "FF@P44D@&">>Z< R:,>"< & D"<8"N >,B@FD,*FH&,>>@(@

H,N>4R,F8@(@ F@HDJ*>4R,FH&" & J8D,B:,>44 4 D"FT4D,>44 4N FH"H4FH4R,F8@(@ B@H,>P4":".

10.2. E,8P4bE,8P4b B@B@ D"2&4H4`D"2&4H4` FH"H4FH484FH"H4FH484

?D(">42J,H H,N>4R,F84, F,<4>"DZ 4 BD"8H48J<Z B@ F@2*">4` >"P4@>":\>@(@

FH"H4FH4R,F8@(@ B@H,>P4":", FB@F@$FH&J,H @$<,>J FB,P4":4FH"<4 <,0*J FHD">"<4 4 F@*,6FH&J,H

D"2D"$@H8,, BD4>bH4`, &>,*D,>4` 4 @FJV,FH&:,>4` <,0*J>"D@*>ZN 4 D,(4@>":\>ZN

FH"H4FH4R,F84N FH">*"DH@&;

@D(">42J,H 8JDFZ BD@L,FF4@>":\>@6 B@*(@H@&84 & D"2:4R>ZN @$:"FHbN FH"H4FH484 4

@8"2Z&",H B@<@V\ & <,D@BD4bH4bN B@ B@*(@H@&8, FH"H4FH4R,F84N 8"*D@& & D,(4@>,, 8@H@DZ,

@FJV,FH&:b,H EH"H4FH4R,F846 4>FH4HJH *:b FHD"> !244 4 G4N@(@ @8,">" 4 *DJ(4, JRD,0*,>4b;

BD,*@FH"&:b,H 8@>FJ:\H"H4&>Z, JF:J(4 FHD">"< D,(4@>" B@ 4N BD@F\$,;

@8"2Z&",H B@<@V\ FHD">"< & D"2D"$@H8, BD,*:@0,>46 B@ BD@,8H"< F P,:\` B@:JR,>4b

H,N>4R,F8@6 4 L4>">F@&@6 B@<@V4 *:b D"2&4H4b FH"H4FH484;

BD@&@*4H 4FF:,*@&">4b FH"H4FH4R,F84N <,H@*@& 4 BD@$:,<;

BD,*@FH"&:b,H B@<@V\ & @FJV,FH&:,>44 <,D@BD4bH46 B@ 8@<B\`H,D42"P44 4 D"FBD@FHD">b,H

F@@H&,HFH&J`VJ` 4>L@D<"P4` FD,*4 BD"&4H,:\FH& FHD"> D,(4@>" B@ 4N BD@F\$,;
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F@HDJ*>4R",H F@ EH"H4FH4R,F84< @H*,:@< ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4 *DJ(4<4

<,0*J>"D@*>Z<4 @D(">"<4 & D"2D"$@H8, 4 @FJV,FH&:,>44 <,0*J>"D@*>ZN D,8@<,>*"P46 4

DJ8@&@*bV4N BD4>P4B@& & D"2:4R>ZN @$:"FHbN FH"H4FH484;

&ZB@:>b,H LJ>8P44 4>L@D<"P4@>>@- ">":4H4R,F8@(@ P,>HD" *:b >"P4@>":\>ZN

FH"H4FH4R,F84N JBD"&:,>46 FHD"> D,(4@>" 4 BD,*@FH"&:b,H 4>L@D<"P4` @$ 42<,>,>4bN

<,H@*@:@(44, >@&ZN 42*">4bN 4 F@@H&,HFH&J`V4N &@2<@0>@FHbN & @$:"FH4 B@*(@H@&84 8"*D@&;

@$,FB,R4&",H @F>@&>@, @$F:J04&">4, EH"H4FH4R,F8@(@ 4>FH4HJH" *:b !244 4 G4N@(@ @8,">"

4 G4N@@8,">F8@(@ @B,D"H4&>@(@ P,>HD" ]E7!G? & H@<, RH@ 8"F",HFb ,(@ *,bH,:\>@FH4 & @$:"FH4

FH"H4FH484.

11. ?G)+9?G)+9 IAC!%9+=3aIAC!%9+=3a AC?'C!;;!;3AC?'C!;;!;3

?H*,: @H&,R",H 2" BD,*@FH"&:,>4, @F>@&>ZN 4 F,8D,H"D4"HF84N JF:J( 7@<4FF44, ,,

&FB@<@("H,:\>Z< @D(">"< 4 2"F,*">4b< 7@>FJ:\H"H4&>@(@ 8@<4H,H" B@FH@b>>ZN BD,*FH"&4H,:,6

4 *DJ(4N BD,*FH"&4H,:,6, >"2>"R,>>ZN R:,>"<4 7@<4FF44. 7D@<, H@(@, ?H*,::

8@@D*4>4DJ,H &@BD@FZ B:">4D@&">4b, F@FH"&:,>4b BD@(D"<< 4 @FJV,FH&:,>4b BD@(D"<<Z

D"$@HZ 7@<4FF44, &8:`R"b ,, BD@(D"<<J <,D@BD4bH46 B@ H,N>4R,F8@<J F@HDJ*>4R,FH&J;

@8"2Z&",H B@<@V\ 4 BD,*@FH"&:b,H 8@>FJ:\H"P44 3FB@:>4H,:\>@<J F,8D,H"D` B@ &@BD@F"<

D"2D"$@H84 F@(:"F@&">>@6 B@:4H484 4 FHD"H,(4R,F84N DJ8@&@*bV4N BD4>P4B@& B:">4D@&">4b B@

BD@(D"<<"< 4 @B,D"H4&>@6 *,bH,:\>@FH4 ]E7!G? & P,:bN <@$4:42"P44, JBD"&:,>4b 4

4FB@:\2@&">4b FD,*FH& B@ D,(J:bD>@<J $`*0,HJ 4 42 &>,$`*0,H>ZN 4FH@R>48@&;

F@*,6FH&J,H BD4>bH4` <>@(@*4FP4B:4>"D>@(@ 4 H,<"H4R,F8@(@ B@*N@*" BD4<,>4H,:\>@ 8

D"2D"$@H8, 4 @FJV,FH&:,>4` BD@(D"<<Z D"$@HZ;

D"2D"$"HZ&",H & F@HDJ*>4R,FH&, F *DJ(4<4 B@*D"2*,:,>4b<4 ]E7!G? FD,*>,FD@R>Z6 B:">,
$`*0,H B@ BD@(D"<<"< >" *&JN(@*4R>Z6 B,D4@* 4 ,0,(@*>Z, BD@(>@2Z L4>">F4D@&">4b 2" FR,H

&>,$`*0,H>ZN 4FH@R>48@&;

8@@D*4>4DJ,H &@BD@FZ B:">4D@&">4b, F@FH"&:,>4b BD@(D"<< 4 @FJV,FH&:,>4b BD@(D"<<Z

D"$@HZ;

(@H@&4H (D"L48 &ZBJF8" 42*">46 4 BD@B"(">*4FHF84N <"H,D4":@& ]E7!G? 4 @D(">42J,H

F@@H&,HFH&J`V4, JR,$>Z, F,<4>"DZ 4 BD"8H48J<Z & P,:bN B@&ZT,>4b 8"R,FH&" ^H4N 42*">46

4 $@:,, T4D@8@(@ 4N D"FBD@FHD">,>4b;

@$,FB,R4&",H @$V,, FHD"H,(4R,F8@, DJ8@&@*FH&@ B@*(@H@&8@6 BD,*:@0,>46 B@ BD@,8H"<

L4>">F4D@&">4b 2" FR,H &>,$`*0,H>ZN 4FH@R>48@&, 8@H@DZ, BD,*FH"&:b`HFb *@>@D"<, 4

@H8DZ&",H F@@H&,HFH&J`V4, FR,H" P,:,&ZN L@>*@& BD4 B@FHJB:,>44 L4>">F@&ZN FD,*FH&;

BD@B"(">*4DJ,H *,bH,:\>@FH\ ]E7!G? & @$:"FH4 H,N>4R,F8@(@ F@HDJ*>4R,FH&" FD,*4

B@H,>P4":\>ZN *@>@D@& & P,:bN F@ND">,>4b 4:4 @$,FB,R,>4b *@B@:>4H,:\>@6 L4>">F@&@6

B@**,D084;
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@D(">42J,H ,0,(@*>Z, 8@>FJ:\H"P44 *@>@D@& B@ @$2@DJ &>,$`*0,H>ZN D,FJDF@& 4

@FJV,FH&:,>4b BD@,8H@&, " H"80, *DJ(4, F@&<,FH>Z, <,D@BD4bH4b B@ F@FH"&:,>4` BD@(D"<<;

2">4<",HFb @P,>8@6, @$2@D@< *@FH4(>JHZN D,2J:\H"H@& 4 8@>HD@:,< 2" @FJV,FH&:,>4,<

BD@(D"<<Z D"$@HZ ]E7!G?, &8:`R"b BD@,8HZ H,N>4R,F8@(@ F@HDJ*>4R,FH&" 4 D,(4@>":\>Z,

8@>FJ:\H"H4&>Z, JF:J(4;

B@**,D04&",H F&b2\ F D,(4@>":\>Z<4 JRD,0*,>4b<4 ]E7!G? B@ &@BD@F"< F@FH"&:,>4b

BD@(D"<< 4 @8"2">4b H,N>4R,F8@6 B@<@V4.

12. !);3=3EGC!G3%=Y5!);3=3EGC!G3%=Y5 ?G)+9?G)+9

?H*,: BD,*@FH"&:b,H "*<4>4FHD"H4&>Z, 4 &FB@<@("H,:\>Z, JF:J(4 D"2:4R>Z< B@*D"2*,:,>4b< 4

B,DF@>":J ]E7!G? & F@@H&,HFH&44 F @$V,F4FH,<>Z<4 "*<4>4FHD"H4&>Z<4 4>FHDJ8P4b<4 4

DJ8@&@*bV4<4 BD4>P4B"<4, JFH">@&:,>>Z<4 ?D(">42"P4,6. 7D@<, H@(@, ?H*,: BD,*@FH"&:b,H

"*<4>4FHD"H4&>Z, 4 F,8D,H"D4"HF84, JF:J(4 F,FF4b< 7@<4FF44 4 ,, &FB@<@("H,:\>ZN @D(">@&, " H"80,

*DJ(4< <,0BD"&4H,:\FH&,>>Z< F@&,V">4b<. ?H*,: @$,FB,R4&",H H"80, &ZB@:>,>4, E@(:"T,>4b @

TH"$- 8&"DH4D,, B@*B4F">>@(@ ?D(">42"P4,6 ?$X,*4>,>>ZN ="P46 4 BD"&4H,:\FH&@< BD4>4<"`V,6

FHD">Z.

!*<4>4FHD"H4&>Z6 @H*,: F@FH@4H 42 F:,*J`V4N @D(">42"P4@>>ZN B@*D"2*,:,>46: E,8P44

L4>">F@&@(@ @$F:J04&">4b, E,8P44 8"*D@&@(@ @$,FB,R,>4b, E,8P44 ^:,8HD@>>@(@ @$F:J04&">4b,
;,*4P4>F8@6 F:J0$Z ?D(">42"P44 ?$X,*4>,>>ZN ="P46, E,8P44 8@>L,D,>P4@>>@(@ 4 @$V,(@

@$F:J04&">4b, E,8P44 B@*(@H@&84 *@8J<,>H@& 8 B,R"H4, E,8P44 B,D,&@*R,F8@(@ @$F:J04&">4b 4

#4$:4@H,84 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & #">(8@8,.

12.1. E,8P4bE,8P4b L4>">F@&@(@L4>">F@&@(@ @$F:J04&">4b@$F:J04&">4b

%,*,H @$V4, $`*0,H>Z, 4 $JN(":H,DF84, FR,H", F&b2">>Z, F *,bH,:\>@FH\` ]E7!G? 4

,, B,D4L,D46>ZN D,(4@>":\>ZN/ 4>FH4HJP4@>":\>ZN @H*,:,>46;

(@H@&4H 4 BD,*FH"&:b,H L4>">F@&Z, &,*@<@FH4 & O,>HD":\>Z, JRD,0*,>4b ?D(">42"P44

?$X,*4>,>>ZN ="P46 *:b &8:`R,>4b & ,0,(@*>Z, L4>">F@&Z, @HR,HZ ',>,D":\>@(@ F,8D,H"Db,
" H"80, & AC??=, K@>* ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & @$:"FH4 >"D@*@>"F,:,>4b

( _=KA!) 4 BD"&4H,:\FH&"< FHD">- *@>@D@&;

BD,*@FH"&:b,H @H&,HFH&,>>Z< F@HDJ*>48"< 4 JBD"&:b`V4< L@>*"<4 ,0,<,FbR>Z, @HR,HZ

@ &Z*,:,>44 "FF4(>@&">46 *:b @$,FB,R,>4b &ZB@:>,>4b @$b2"H,:\FH& 4 BD@42&@*FH&" D"FN@*@&,
" H"80, @8"2Z&",H B@<@V\ & ">":42, *,6FH&4H,:\>@FH4 >,&ZB@:>,>>ZN @$b2"H,:\FH& 4, @H 4<,>4

7@>HD@:,D", @H<,>b,H @$b2"H,:\FH&", 8@H@DZ, FR4H"`HFb >,*,6FH&4H,:\>Z<4;

@$,FB,R4&",H 8@>HD@:\ 4 BD4>bH4, B@F:,*J`V4N <,D & @H>@T,>44 BD,*FH@bV4N

B@FHJB:,>46 4 &ZB:"H, " H"80, BD,*FH"&:b,H 7@>HD@:,DJ <"H,D4":Z F D,8@<,>*"P4b<4 @

FB4F">44 FD,*FH&;

*,:",H D,8@<,>*"P44 7"2>"R,` ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & @H>@T,>44 @H8DZH4b

4:4 2"8DZH4b @L4P4":\>ZN $">8@&F84N FR,H@&;
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&ZB@:>b,H *DJ(4, LJ>8P44, 8@H@DZ, <@(JH B@HD,$@&"H\Fb *:b F@&,DT,>FH&@&">4b 8@>HD@:b

4 @HR,H>@FH4 @ L4>">F@&@6 *,bH,:\>@FH4 ?D(">42"P44.

12.2. E,8P4bE,8P4b 8"*D@&@(@8"*D@&@(@ @$,FB,R,>4b@$,FB,R,>4b

IBD"&:b,H F4FH,<@6 2"B@:>,>4b &"8">H>ZN *@:0>@FH,6 4 BD@42&@*4H >"$@D B,DF@>":" B@

BD@,8H"< 4 4>@(@ B,DF@>":" & D"<8"N F@@H&,HFH&J`V4N B@:>@<@R46, *,:,(4D@&">>ZN

D,(4@>":\>Z< 8@<4FF4b<;

BD@&@*4H @$2@D 4/ 4:4 @8"2Z&",H B@<@V\ & B@*(@H@&8, @B4F">46 *@:0>@FH,6 F JR,H@<

@D(">42"P4@>>@6 FHDJ8HJDZ 4 BD@(D"<<Z D"$@HZ F@@H&,HFH&J`V,(@ B@*D"2*,:,>4b;

BD@&@*4H 8"*D@&J` B@:4H48J 4 F:,*4H 2" F@$:`*,>4,< BD"&4:, 8"F"`V4NFb @$b2">>@FH,6,
@$b2"H,:\FH& 4 BD4&4:,(46 F@HDJ*>48@& F@(:"F>@ AD"&4:"< 4 B@:@0,>4b< @ B,DF@>":, 4

F@@H&,HFH&J`V,6 B@:4H48,;

&ZFHJB",H 4>4P4"H@D@< BD@(D"<< b2Z8@&@6 4 4>@6 BD@L,FF4@>":\>@6 B@*(@H@&84 8"*D@&

4 DJ8@&@*4H 4N @FJV,FH&:,>4,<;

B@**,D04&",H F&b2\ F BD"&4H,:\FH&@< BD4>4<"`V,6 FHD">Z B@ 8"*D@&Z< &@BD@F"<;

2">4<",HFb 8@@D*4>"P4,6 *,bH,:\>@FH4 4 BD,*@FH"&:,>4,< 8@>FJ:\H"P46 *DJ(4<

@H*,:,>4b</ JRD,0*,>4b< ?D(">42"P44 ?$X,*4>,>>ZN ="P46 & #">(8@8, B@ &@BD@F"<,
BD,*FH"&:b`V4< @$V46 4>H,D,F, &8:`R"b, >"BD4<,D, BD@&,*,>4, @$2@D@& <,FH>ZN @8:"*@&,
@$2@D@& B@:@0,>4b & @$:"FH4 04:\b 4 FH@4<@FH4 042>4 4 8:"FF4L48"P44 *@:0>@FH,6 8"H,(@D44

@$V,(@ @$F:J04&">4b.

12.3. E,8P4bE,8P4b ^:,8HD@>>@(@^:,8HD@>>@(@ @$F:J04&">4b@$F:J04&">4b

E@*,6FH&J,H BD4<,>,>4` 4>L@D<"P4@>>ZN H,N>@:@(46 BD4 @FJV,FH&:,>44 BD@(D"<<Z

D"$@HZ & F,8D,H"D4"H, ]E7!G?;

@8"2Z&",H B@**,D08J & D"2D"$@H8, 8@<B\`H,D424D@&">>ZN 4>L@D<"P4@>>ZN F4FH,< 4

4FB@:\2@&">44 4>L@D<"P4@>>ZN H,N>@:@(46;

2">4<",HFb @$F:J04&">4,< 4 ^8FB:J"H"P4,6 8@<B\`H,D>@6 4 H,:,8@<<J>48"P4@>>@6

4>LD"FHDJ8HJDZ;

BD@&@*4H 4>&,>H"D42"P4` "BB"D"HJDZ ^:,8HD@>>@6 @$D"$@H84 *">>ZN ( ]?)) 4 DJ8@&@*4H

*,bH,:\>@FH\` 4 4>4P4"H4&"<4 & @$:"FH4 2"8JB@8, " H"80, @FJV,FH&:b,H JBD"&:,>4, BD@(D"<<@6

BD@L,FF4@>":\>@6 B@*(@H@&84 F@HDJ*>48@& B@ &@BD@F"< ]?);

BD,*@FH"&:b,H JF:J(4 B@ ^:,8HD@>>@6 @$D"$@H8, H,8FH@& 4 @FJV,FH&:b,H B@*(@H@&8J

B,DF@>":" B@ &@BD@F"< BD4<,>,>4b 8@<B\`H,D>@6 H,N>484 4 FD,*FH& B,D,*"R4 *">>ZN.

12.4. ;,*4P4>F8"b;,*4P4>F8"b F:J0$"F:J0$" ?D(">42"P44?D(">42"P44 ?$X,*4>,>>ZN?$X,*4>,>>ZN ="P46="P46
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?8"2Z&",H, B@ <,D, >,@$N@*4<@FH4, <,*4P4>F84, JF:J(4 B,DF@>":J ]E7!G? 4 JRD,0*,>46
?D(">42"P44 ?$X,*4>,>>ZN ="P46 & G"4:">*, 4 F@F,*>4N FHD">"N.

12.5. E,8P4bE,8P4b 8@>L,D,>P4@>>@(@8@>L,D,>P4@>>@(@ 44 @$V,(@@$V,(@ @$F:J04&">4b@$F:J04&">4b

1">4<",HFb "*<4>4FHD"H4&>Z< 4 <"H,D4":\>@- H,N>4R,F84< @$,FB,R,>4,< 2"F,*">46

7@<4FF44, ,, &FB@<@("H,:\>ZN @D(">@& 4 *DJ(4N FB,P4":\>ZN <,0BD"&4H,:\FH&,>>ZN F@&,V">46;

@$,FB,R4&",H 8@>L,D,>P4@>>@, @$F:J04&">4,, D"2<>@0,>4, 4 D"FBD@FHD">,>4, *@8J<,>H@&

4 2">4<",HFb BD@*"0,6 42*">46 ]E7!G?;

DJ8@&@*4H B@Db*8@< ^8FB:J"H"P44 O,>HD" 8@>L,D,>P46 ?D(">42"P44 ?$X,*4>,>>ZN ="P46;

2">4<",HFb @$F:J04&">4,< 4 ^8FB:J"H"P4,6 2*">4b ?D(">42"P44 ?$X,*4>,>>ZN ="P46 &

#">(8@8,, &8:`R"b F@*,D0">4, &F,N B@<,V,>46 4 H,DD4H@D46;

BD@42&@*4H 2"8JB84 @$@DJ*@&">4b, <"H,D4":@& 4 JF:J(, 2">4<",HFb ^8FB:J"H"P4,6

@L4P4":\>ZN "&H@HD">FB@DH>ZN FD,*FH& 4 &,*",H &@BD@F"<4 F@*,D0">4b 4 @$F:J04&">4b

H,DD4H@D44;

&,*",H &@BD@F"<4 B@,2*@8 F@HDJ*>48@& 4 B,D,&@284 4<JV,FH&" 4 B@:JR",H

&42Z/ D"2D,T,>4b;

DJ8@&@*4H @$,FB,R,>4,< $,2@B"F>@FH4 & 2*">44 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4

2">4<",HFb 8@@D*4>"P4,6 @FJV,FH&:,>4b A:">" ?D(">42"P44 ?$X,*4>,>>ZN ="P46 B@

@$,FB,R,>4` $,2@B"F>@FH4 & G"4:">*,.

12.6. E,8P4bE,8P4b B@B@ B@*(@H@&8,B@*(@H@&8, *@8J<,>H@&*@8J<,>H@& 88 B,R"H4B,R"H4

'@H@&4H 8 B,R"H4, B,D,&@*4H ( >" ">(:46F846 b2Z8) 4 D,*"8H4DJ,H *@8J<,>HZ,
@L4P4":\>Z, @HR,HZ 4 42*">4b.

12.7. E,8P4bE,8P4b B,D,&@*R,F8@(@B,D,&@*R,F8@(@ @$F:J04&">4b@$F:J04&">4b

A,D,&@*4H *@8J<,>HZ 4 8@DD,FB@>*,>P4` F ">(:46F8@(@ b2Z8" >" HD4 *DJ(4N D"$@R4N

b2Z8" 7@<4FF44: 84H"6F846, DJFF846 4 LD">PJ2F846;

@$,FB,R4&",H JFH>Z6 B,D,&@* &ZFHJB:,>46 >" 2"F,*">4bN F ^H4N R,HZD,N b2Z8@& 4 >" >4N;
(@H@&4H B4F\<,>>ZN B,D,&@*R48@& *:b D"$@HZ & 8"R,FH&, JFH>ZN B,D,&@*R48@&;

&,*,H B@*(@H@&8J JFH>ZN B,D,&@*R48@&.

12.8. #4$:4@H,8"#4$:4@H,8" ?D(">42"P44?D(">42"P44 ?$X,*4>,>>ZN?$X,*4>,>>ZN ="P46="P46 && #">(8@8,#">(8@8,

1">4<",HFb @D(">42"P4,6, @$,FB,R,>4,< 4 @$F:J04&">4,< D"$@HZ #4$:4@H,84;
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B:">4DJ,H 4 @D(">42J,H D"$@HJ #4$:4@(D"L4R,F8@6 4>L@D<"P4@>>@6 F4FH,<Z ]E7!G?

( #3E]), " H"80, F:J0$ 4>L@D<"P4@>>@(@ B@4F8" *:b R:,>@& 4 "FF@P44D@&">>ZN R:,>@&

]E7!G? 4 F,8D,H"D4"H";

&ZB@:>b,H $4$:4@(D"L4R,F84, 4 $4$:4@H,R>Z, LJ>8P44 B@ @$F:J04&">4` D"$@HZ

F,8D,H"D4"H";

&ZB@:>b,H LJ>8P44 <,FH>@(@ ND">4:4V" 42*">46 ?D(">42"P44 ?$X,*4>,>>ZN ="P46 4

*@8J<,>H@& ]E7!G? 4 4(D",H &,*JVJ` D@:\ & F$@D, 4 D"FBD@FHD">,>44 4>L@D<"P44, 4<,`V,6

>,B@FD,*FH&,>>@, @H>@T,>4, 8 "24"HF8@- H4N@@8,">F8@<J D,(4@>J.
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