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4*0$&+866920&86&$93(-&6*:$0)S('9)*-:&-(0*8-)&*-&86,%6&08&6%)086%&;9)0*+%&08&0$%*6&

+*0*=%-)B&"$*)&268:6%))&+8-)*)0)&*-&0$%&G-0%6-(0*8-(/&N833*00%%&8-&G-0%65%-0*8-&

(-,&L0(0%&L85%6%*:-01&@GNGLLF&$(5*-:&+83%&92&4*0$&+/%(6&:9*,%/*-%)&.86&4$%-&(-&

*-0%65%-0*8-&*)&(++%20('/%&@22B&J^JSJ^KFB&Z:(*->&0$*)& *)&(&2(60*(/&268:6%))B&N/%(6&

:9*,%/*-%)&928-&(++%20('/%&$93(-*0(6*(-& *-0%65%-0*8-&(6%& 0(7%-&08&'%& 0$%& .*6)0&

)0%2&*-&+6%(0*-:&(&;9)0&486/,&86,%6&*-&4$*+$&)0(0%)&*-0%65%-%&928-&80$%6&)0(0%)&.86&

$93(-*0(6*(-&6%()8-)B

>#,,-./(#.(/;-(0"*+,-./0/12-('/"0/-*1-'

G&$(5%&)8&.(6&/(*,&890&048&8.&0$%&2683*-%-0&(6:93%-0(0*5%&)06(0%:*%)&0$(0&A68+7&
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%32/81)&(:(*-)0&.%()*'*/*01&)+%20*+)B&"$%&.*6)0&4()&(-&%&8#9*+#9+&(6:93%-0M&385*-:&

.683&0$%&+/(*3&0$(0&)83%0$*-:&*)&(+09(/&08&0$%&4%(7%6&+/(*3&0$(0&*0&*)&.%()*'/%B&"$%&

80$%6&4()&0$%&(6:93%-0&'1&%R06(28/(0*8-&.683&2(60&08&4$8/%M&385*-:&.683&0$%&

+/(*3&0$(0&0$%6%&*)&2(60*(/&268:6%))&084(6,&(&:8(/&*-&)83%&(6%(>&08&0$%&+8-+/9)*8-&

0$(0&0$%&:8(/&*0)%/.&*)&.%()*'/%B&G-&0$*)&)%+0*8-&G&4(-0&08&+833%-0&8-&4$(0&*)&3*))*-:&

*-&A68+7?)& &'887&'1&5*609%&8.&0$%&.(+0&0$(0&0$%)%&(6%&$%6&26*3(61&(2268(+$%)&08&

,%.%(0*-:&0$%&.%()*'*/*01&)+%20*+)B

Z6:93%-0& %& 8#9*+#9+& *)& +%60(*-/1& (& 6%)2%+0('/%& (6:93%-0(0*5%& )06(0%:1B& A90&

(/0$89:$&0$%&(6:93%-0)&(6%&26%)%-0%,&*-&0$*)&.863>&*0&6%3(*-)&08&'%&)%%-&4$%0$%6&

0$(0& *)& 0$%*6&38)0&2/(9)*'/%& .863B&]%0?)& 6%096-& 08& 0$%& %R(32/%)& ;9)0& +(-5())%,B&

_*6)0>&(&6%3*00(-+%&0(R&*)&-80&.%()*'/%&+3*-93%*+#3%""6&;9)0&'%+(9)%&*0&*)&(+09(/&8#9&

)#1-& ;#9-%3<& 05+3-)-& %37& =+"+2+3#&>#9?-9)B& G0& *)& +%60(*-/1& .%()*'/%& .86& )83%&

`86%(->&N$*-%)%&(-,&_*/*2*-8&4867%6)&'%+(9)%&*0& *)&(+09(/>&'90&4$%0$%6&0$%&0(R&

)+(/%)&92&4*0$890&268'/%3)& *)& (-80$%6&P9%)0*8-B&"$%& .(+0& 0$(0& 0$%& 0(R&$()&$(,&

)83%&)9++%))&4$%-&*32/%3%-0%,&*-&+%60(*-&%32/81%6S+89-06*%)&3*:$0&'%&0(7%-&

()&%5*,%-+%&.86&0$%&+/(*3&0$(0&*0&+(-&'%&)9++%)).9/&*-&80$%6&%32/81%6S+89-06*%)>&'90&

'%.86%&4%&+89/,&.*63/1&+833*0&08&0$(0&4%?,&-%%,&08&+8-)*,%6&4$%0$%6&0$%6%&4%6%&

(-1&.%(096%)>&)(1&('890&0$%&)069+096%&8.&80$%6&:85%6-3%-0)>&0$(0&3*:$0&26%5%-0&(&

)9++%)).9/&*-)0(-0*(0*8-&8.&6%3*00(-+%&0(R%)B

L%+8-,>&0$%&*-0%6-(0*8-(/&(:%-+1&A68+7&+8-)*,%6%,&08&'%&0$%&'%)0&+(-,*,(0%&.86&

85%6)%%*-:&(-,&)(-+0*8-*-:&$%(/0$+(6%&4867%6&6%+69*03%-0&4()&0$%&[86/,&e%(/0$&

Q6:(-*=(0*8->& (/8-%& 86& *-& +8-;9-+0*8-& 4*0$& 8-%& 86& 386%& 8.& 0$%& G-0%6-(0*8-(/&

Q6:(-*=(0*8-& .86&a*:6(0*8->& b-*0%,& T(0*8-)& f%5%/823%-0& U68:6(33%>&[86/,&

a%,*+(/& Z))8+*(0*8->& (-,& N89-+*/& 8.& G-0%6-(0*8-(/& Q6:(-*=(0*8-)& 8.& a%,*+(/&

L8+*%0*%)B&e84%5%6>& 0$%&('*/*01& 08&)(-+0*8-&5*8/(086)& *)&-80&)83%0$*-:&+966%-0/1&

4*0$*-&0$%&('*/*01&8.&(-1&8-%&8.&0$%)%&86:(-*=(0*8-)B&T%*0$%6>&*-&.(+0>&*)&0$%6%&%36&

*-0%6-(0*8-(/&(:%-+1&4*0$&)9+$&284%6>&%R+%20&0$8)%&08&4$*+$&3%3'%6&)0(0%)&$(5%&

58/9-0(6*/1& )9'3*00%,& 0$%3)%/5%)& @)9+$& ()& 0$%& G-0%6-(0*8-(/& N6*3*-(/& N8960FB&

"$%& /(+7&8.& *-0%6-(0*8-(/&(:%-+*%)&+(2('/%&8.&+6%(0*-:&'*-,*-:&(:6%%3%-0)&(-,&

)(-+0*8-*-:&(:%-0)&*-&0$%&%5%-0&8.&5*8/(0*8-)&8.&)(*,&(:6%%3%-0)&*)&8-%&8.&0$%&3(*-&

8')0(+/%)& 08& *-0%6-(0*8-(/&+882%6(0*8-& *-&3(-1&,*..%6%-0&(6%()>&(-,&0$%6%& *)&-8&

6%()8-&08&0$*-7&@(-,&*-&(-1&+()%>&A68+7&:*5%)&9)&-8&6%()8-&08&0$*-7F&0$(0&0$*)&)*09(0*8-&

)$89/,&'%&(-1&,*..%6%-0&4$%-&*0&+83%)&08&%-.86+*-:&69/%)&8.&-8-S6%+69*03%-0&8.&

$%(/0$+(6%&4867%6)&*-&,%5%/82*-:&+89-06*%)>&86&69/%)&8.&+832%-)(0*-:&,%5%/82*-:&

+89-06*%)&4$%-&)9+$&6%+69*03%-0&*)&9-,%60(7%-B

"$*)&7*-,&8.&*))9%&*)&%R(+0/1&4$(0&0$8)%&4$8&(6%&820*3*)0*+&('890&0$%&6%(/*=(0*8-&

8.&:/8'(/&;9)0*+%&(-,&0$8)%&4$8&(6%&)+%20*+(/&('890&*0&,*)(:6%%&('890&O&-80&4$%0$%6&

0$%6%&(6%&)83%&)0%2)& *0&489/,&'%&3%6%/1&28))*'/%& 08& 0(7%>&'90&4$%0$%6& 0$%6%& *)&

(-10$*-:&0$(0&+(-&'%&,8-%&0$(0&$()&(-1&6%(/*)0*+&+$(-+%&8.&)9++%%,*-:B&Z&.%()*'*/*01&
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)+%20*+&8.&0$%&7*-,&A68+7&0(7%)&$%6)%/.&08&'%&(,,6%))*-:&4*//&-80&'%&2/(+(0%,&'1&$%6&

)9::%)0*8-&0$(0&0$%6%&(6%&+(-,*,(0%&(:%-+*%)&(/6%(,1&*-&%R*)0%-+%&.86&85%6)%%*-:&

$%(/0$+(6%&4867%6&6%+69*03%-0>&'%+(9)%&0$8)%&(:%-+*%)&+(--80&,8&4$(0&*)&2%6$(2)&

0$%&38)0&*32860(-0&2(60&8.&0$%&+8326%$%-)*5%&)8/90*8-B&"$*)&*)&(-80$%6&%R(32/%&

8.& %R06(28/(0*-:& .683& 0$%& .(+0& 0$(0& )83%& (22(6%-0& 268:6%))& $()& '%%-&3(,%& O&

0$%&,6(.0*-:&8.& (& +8,%& .86&(++%20('/%&$%(/0$+(6%&4867%6& 6%+69*03%-0&O&(-,& 0$%&

%R*)0%-+%& 8.& (-& *-0%6-(0*8-(/& (:%-+1& 0$(0& +89/,& 85%6)%%& 0$%& 268+%))& O& 4$*+$>&

:6(-0%,>&489/,&'%&%()1&*.&%5%618-%&58/9-0(6*/1&+832/*%,&O&08&0$%&+8-+/9)*8-&0$(0&

0$%&:8(/&*-&P9%)0*8-&@:/8'(/&;9)0*+%&*-&$%(/0$+(6%F>&*)&.%()*'/%B&A90&0$*)&)%%3)&/*7%&

(-&9-4(66(-0%,&+8-+/9)*8->&.86&0$%&)(3%&6%()8-)&3%-0*8-%,&('85%B&"$%&*-('*/*01&

08&$8/,&)0(0%)&08&0$%*6&2683*)%)&*)&/*7%/1&0$%&+8338-&3%+$(-*)3&0$(0&26%5%-0)&

3(-1&7*-,)&8.&*-0%6-(0*8-(/&(:6%%3%-0)&.683&'%*-:&'*-,*-:&*-&26(+0*+%B

Z0& 0$%& %-,& 8.& N$(20%6& ^>& A68+7& +8-)*,%6)& (& /8-:& /*)0& 8.& 280%-0*(/& I4*-S4*-?&

)*09(0*8-)&4$%6%&'80$&*33*:6(-0)?&$83%&+89-06*%)&(-,&0$%*6&$8)0&+89-06*%)&489/,&

'%-%.*0&.683&(&2(60*+9/(6&(66(-:%3%-0B&"$%)%&*-+/9,%\&,%5%/82%,&+89-06*%)&2(1*-:&

,%5%/82*-:& +89-06*%)& +832%-)(0*8-& (0& .*5%& 0*3%)&4$(0& *0& +8)0& 08& 06(*-& (&$%(/0$&

+(6%& 4867%6& 4$8& $()& '%%-& 6%+69*0%,M& ,%5%/82%,& +89-06*%)& 6%+69*0*-:&3*:6(-0)&

.86&06(*-*-:&29628)%)&@*B%B&3(7*-:&06(*-*-:&*-08&(&+833%6+*(/&5%-096%FM&)%-,*-:&

*33*:6(-0)& .683& ,%5%/82*-:& +89-06*%)& 08& /84S2829/(0*8-& (6%()& *-& ,%5%/82%,&

+89-06*%)&08&'88)0&0$%&%+8-83*+&4%//S'%*-:&8.&0$8)%&(6%()M&(-,&)8&8-&@22B&DX^S

DJXFB&"$*)&7*-,&8.&/*)0*-:&8.&0$*-:)&0$(0&+89-06*%)&I+89/,?&,8&:8%)&8-&0$689:$890&

0$%& '887B&[$*/%& A68+7& *)& 8)0%-)*'/1& 061*-:& 08& 2685*,%& 26(+0*+(/& 4(1)& 08& )8/5%&

2(60*+9/(6&268'/%3)&.86&:/8'(/&;9)0*+%>&/*00/%&(00%-0*8-&*)&:*5%-&08&$84&"+?-"6&*0&*)&

0$(0&0$%&26828)(/)&)$%&890/*-%)&+89/,&'%&'689:$0&08&2())>&86&5#>&5%97&*0&3*:$0&

'%&08&*32/%3%-0&0$%3>&(-,&8-/1&+96)861&(00%-0*8-&*)&:*5%-&08&>5%*&*5-&#$)*%,"-)&

1+:5*&$-B

A80$& 8.& $%6& (6:93%-0(0*5%& )06(0%:*%)& (389-0& 08& 689:$/1& 0$%& )(3%& 0$*-:>&

-(3%/1&0$%&+8-+/9)*8-&0$(0&268:6%))&*)&:88,&%5*,%-+%&8.&%5%-09(/&)9++%))B&L9+$&

6%()8-*-:&*)&268'/%3(0*+>&'%+(9)%&*0&3*:$0&;9)0&()&4%//&096-&890&0$(0&0$%&.%(096%)&

0$(0&3(7%&0$%&.*6)0&)0%2)&084(6,&)83%&:8(/&.%()*'/%&(6%&%R(+0/1&0$%&.%(096%)&0$(0&

3(7%&(+$*%5*-:&0$%&:8(/&*-.%()*'/%B&Z-&*-0%6-(0*8-(//1S*32/%3%-0%,&/9R961&:88,)&

0(R>& 86& +966%-+1& %R+$(-:%& 0(R>& .86& %R(32/%>& *)& 8-& (& ,*..%6%-0& )+(/%& (-,&4*0$& (&

,*..%6%-0&)+82%&08&(& 0$*601S%*:$0&:85%6-3%-0&)068-:&(*6S0*+7%0& 0(RB&"$%&.(+0& 0$(0&

0$%&+(6'8-&0(R&$()&)9++%))&8-/1&(38-:&+89-06*%)& *-& 0$%&g9682%(-&b-*8-&@gbF&

3*:$0&'%&'%+(9)%&8.&(&.%(096%&0$(0&3(7%)&*0&386%&/*7%/1&08&)9++%%,&4*0$*-&0$%&gb&

(-,&/%))&/*7%/1&08&)9++%%,&*-0%6-(0*8-(//1&O&0$%&gb&$()&(&:85%6-*-:&'8,1&0$(0&0$%&

4*,%6&:/8'(/&+8339-*01&,8%)&-80B

]*7%4*)%>&*0&*)&;9)0&()&+8-+%*5('/%&0$(0&+83*-:&92&4*0$&:9*,%/*-%)&8-&(++%20('/%&
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$93(-*0(6*(-& *-0%65%-0*8-& )$89/,& +89-0& ()& 268:6%))& 084(6,& 0$%& :8(/& 8.& (+09(/&

(++%20('/%&*-0%65%-0*8-)&8-&$93(-*0(6*(-&:689-,)&()&*0&*)&0$(0&*0&)$89/,&%-,&92&

*//9)06(0*-:&386%&+/%(6/1&0$(0&-8&6%(/S486/,&+*6+93)0(-+%)&(6%&/*7%/1&08&8++96&)9+$&

0$(0&(-&*-0%65%-0*8-&489/,&+89-0&()&(++%20('/%B&V9)0&+8-)*,%6&(&2(6(//%/&+()%\&0$%&

.(+0&0$(0&4%&+(-&(+$*%5%&6%/(0*5%/1&$*:$&/%5%/)&8.&+832/*(-+%&4*0$&0$%&)0(0%?)&/(4)&

*-&(&38,%6-&,%38+6(+1&)$89/,-?0&'%&0(7%-&()&268:6%))&084(6,)&6%(/*=*-:&0$%&:8(/&

8.&.9//&+832/*(-+%&4*0$&0$%&)0(0%?)& /(4)>&-86&()&%5*,%-+%&0$(0&.9//&+832/*(-+%&*)&

)83%0$*-:&4%&+(-&6%(/*)0*+(//1&$82%&.86B&"$%6%&(6%&+*6+93)0(-+%)&*-&4$*+$&2(60*(/&

)9++%))&86&268:6%))&+(-&'%&0(7%-&()&(&)*:-&0$(0&(&:8(/&*)&.%()*'/%>&(-,&+*6+93)0(-+%)&

*-&4$*+$&*0&489/,&'%&+6(=1&08&,6(4&0$(0&+8-+/9)*8-B

)(70/;:05'(0$$#+./(#9(9-0'14181/5?

!"#$%&+()%&(:(*-)0&0$%&.%()*'*/*01&)+%20*+&'9*/,)&O&0$%6%&(6%&+/%(6&)0%2)&

4%&+(-&0(7%&@(-,>&*-&)83%&+()%)>&(6%&0(7*-:F&084(6,)&'%00%6&6%(/*=*-:&

0$%&:8(/)&8.&:/8'(/&;9)0*+%&@2B&JYDFB

G-&0$*)&)%+0*8-&G&6%096-&08&061&08&3(7%&A68+7?)&+8338-)%-)%&86&26%S0$%86%0*+(/&

(++89-0&8.& .%()*'*/*01& %R2/*+*0>& )8& 0$(0& G&3*:$0& +8-)*,%6& *0)& )$860+83*-:)B& G&4*//&

)9::%)0& 0$(0& .%()*'*/*01& *)& (& 6*+$%6& +8-+%20& 0$(-&A68+7& (//84)& .86>& (-,& 0$(0& )$%&

+8-+%-06(0%)&8-&8-%&%/%3%-0&8.&0$%&+8-+%20&(0&0$%&%R+/9)*8-&8.&80$%6&*32860(-0&

%/%3%-0)B&Z&6*+$%6&-80*8-&8.&.%()*'*/*01&8.&+896)%&3%(-)&1#9-&)+82%&.86&0$%&(00(+7)&

8.&0$%&.%()*'*/*01&)+%20*+&@'%+(9)%&*.&(&26828)(/&$()&08&3%%0&386%&+6*0%6*(&08&+89-0&

()&.%()*'/%>&*0&4*//&'%&$(6,%6&.86&*0&08&+89-0&()&.%()*'/%&0$(-&*.&*0&$(,&8-/1&08&3%%0&

8-%&+6*0%6*8->&%)2%+*(//1& *.& 0$(0& *)&8-/1&(&6%/(R%,&+6*0%6*8-F>&'90& *0&(/)8&3%(-)&(&

+/%(-%6& 5*+0861& .86& 0$%& 2%6)8-& 4$8& 489/,& ,%.%-,& +8)3828/*0(-& :/8'(/& ;9)0*+%&

(:(*-)0&0$8)%&4$8&(6%&)+%20*+(/&('890&*0)&.%()*'*/*01B

G-&86,%6&08&,%38-)06(0%&0$(0&A68+7?)&+8-+%20&8.&.%()*'*/*01&@(-,&/%0&3%&6%)0(0%&

0$(0&)$%&,8%)&-80&:*5%&(-&%R2/*+*0&(++89-0>&)8&8-%&39)0&,%,9+%&$%6&+8-+%20&.683&

$%6&9)(:%F&*)&-(6684%6&0$(-&*0&9)%.9//1&+89/,&'%>&(//84&3%&08&,*:6%))&4*0$&4$(0&*)&

(-&(22(6%-0&268'/%3&.86&$%6&9)(:%B&G0&)%%3)&)(.%&08&)(1&0$(0&A68+7?)&%32$()*)&*-&

0$%&'887&*)&8-&*9%3)+*+#3B&G-&0$%&2())(:%&+*0%,&('85%>&)$%&0(/7)&('890&0$%&I+/%(6&

)0%2)&4%&+(-&0(7%?&08&6%(/*=%&(&2(60*+9/(6&:8(/B&a9+$&8.&$%6&'887&*)&+8-+%6-%,&08&

*//93*-(0%&(&2(0$&.683&%&08&$>&4$%6%&%&*)&0$%&+966%-0&)0(0%&8.&0$%&486/,&(-,&$&*)&

)83%&)0(0%&8.&0$%&486/,&*-&4$*+$&0$%6%&*)&*-)0*090*8-(/&6%.863&/%(,*-:&08&(&:6%(0%6&

,%:6%%&8.&+8)3828/*0(-&;9)0*+%B&A1&2685*-:&0$(0&0$%6%&*)&%&>%6&*#&:-*&89#1&5-9-&

*#&*5-9->&A68+7&$82%)&08&%/*3*-(0%&+8-+%6-)&0$(0&0$%&:8(/&*)&*-.%()*'/%>&(-)4%6*-:&

0$%&)+%20*+&4$8&3*:$0&$(5%&+/(*3%,&0$(0&0$%&:8(/&*)&*328))*'/%&*-&5*609%&8.&0$%6%&

'%*-:&-8&4(1&08&'6*-:&*0&('890B

]%0?)& )0(0%& 0$*)& +8338-)%-)%& 86& 26%S0$%86%0*+(/& (++89-0& 8.& .%()*'*/*01S()S

06(-)*0*8-('*/*01&386%&+/%(6/1&()\
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JF&(&28/*0*+(/&26828)(/&2&*)&.%()*'/%&*.&(-,&8-/1&*.&0$%6%&(6%&*-,*5*,9(/&)0%2)&4%&

+(-&0(7%&4$*+$&08:%0$%6&6%(/*=%&*0B

"$%&P9%)0*8-&08&()7>&8.&+896)%>&*)&4$%0$%6&0$*)&+8-+%20&8.&.%()*'*/*01&*)&(&:88,&

8-%B&G&0$*-7&0$(0&4$%0$%6&0$%6%&*)&(&2(0$&.683&0$%&+966%-0&08&0$%&26828)%,&)0(0%&8.&

(..(*6)&*)&(-&*32860(-0&+8-)*,%6(0*8-&*-&.*:96*-:&890&4$%0$%6&(&28/*0*+(/&26828)(/&

*)& .%()*'/%>& '90& *0& *)& 8-%& *32860(-0& +8-)*,%6(0*8-& (38-:& 3(-1B& "$%& 8'5*89)&

268'/%3&4*0$& 0(7*-:& *0& 08&'%& 0$%&8-/1& *32860(-0& +8-)*,%6(0*8-& *)& 0$(0& (-1&8-%&

)0%2& *-& (& +8//%+0*8-& 8.& )0%2)& -%+%))(61& 08& 6%(/*=%& (& +%60(*-& %-,&3*:$0& *0)%/.& '%&

%()*/1&2%6.863%,>&4*0$890&*0&'%*-:&0$%&+()%&0$(0&0$%&+8//%+0*8-&8.&)0%2)&-%+%))(61&

08& 6%(/*=%& (& +%60(*-& %-,& 0(7%-& 08:%0$%6& +(-& '%& %()*/1& 2%6.863%,B& "8& '6*-:& 0$*)&

*-09*0*8-& 890& 386%& +/%(6/1>& +8-)*,%6& (& +832/*+(0%,& 3*/*0(61& )06(0%:1B& G0& 3*:$0&

%()*/1&'%&0$(0&%(+$&8.&0$%&)0%2)&*-&(-&(00(+7&*)&*-,*5*,9(//1&.%()*'/%B&G0&3*:$0&'%&0$(0&

%(+$&*-,*5*,9(/&*-58/5%,&*-&0$%&2/(-&7-84)&$*)&86&$%6&2(60B&Z-,&*0&3*:$0&'%&0$(0&

(//&0$%&6%P9*6%,&3(+$*-%61&(-,&+8339-*+(0*8-)&(6%&69--*-:&4*0$890&268'/%3)B&

L0*//>&4%&7-84&.683&%R2%6*%-+%&0$(0&(-10$*-:&+(-&$(22%->&(-,&0$(0&0$%&/8-:%6&(-,&

386%&+832/*+(0%,&(&2/(->&0$%&386%&/*7%/1&*0&*)&0$(0&)83%0$*-:&4*//&:8&468-:>&86&(0&

/%()0>&-80&(++86,*-:&08&2/(-B&"$%&268'('*/*01&8.&%>&$>&(-,&,&*)&0$%&268'('*/*01&8.&%&

39/0*2/*%,&'1&0$%&268'('*/*01&8.&$&39/0*2/*%,&'1&0$%&268'('*/*01&8.&,B&L8&4$*/%&0$%&

268'('*/*01&8.&0$%&+8-;9-+0)&%>&$>&(-,&,&3*:$0&%(+$&'%&%B:B&XB^>&0$%&268'('*/*01&8.&

0$%&+8-;9-+0*8-&%>&$>&,&4*//&'%&689:$/1&XBEB

[$(0&*)&*32860(-0&08&.%()*'*/*01>&0$%->&*)&-80&8-/1&4$%0$%6&)83%&2(0$4(1&.683&%&

08&$&%R*)0)>&'90&4$%0$%6&0$%&+$(-+%&8.&0$(0&2(0$4(1&/%(,*-:&08&0$%&:8(/>&:*5%-&0$(0&

4%&+$88)%&08&0(7%&*0>&*)&+8-)*,%6%,&$*:$&%-89:$&@$84&.%()*'/%&*0&*)&4*//&$(5%&08&'%&

06(,%,&8..&(:(*-)0&$84&,%)*6('/%&0$%&:8(/&*)>&(-,&4$(0&6*)7)&(++832(-1&%(+$&8.&0$%&

)0%2)&(/8-:&0$%&4(1FB&"$(0&3%(-)&:*5*-:&92&(-1&)*32/%&'*-(61&-80*8-&8.&.%()*'*/*01&

@*B%B& *-& 4$*+$& I.%()*'/%?& (-,& I*-.%()*'/%?& (6%& )069+096(//1& 0$%& )(3%& ()& I28))*'/%?&

(-,& I*328))*'/%?F& *-& .(5896&8.&(-&(++89-0& *-& 0%63)&8.&+8-,*0*8-(/&268'('*/*0*%)B&

N8)3828/*0(-&:/8'(/&;9)0*+%&8.&0$%&7*-,&A68+7&%-,86)%)&*)&-80&%*0$%6&.%()*'/%&86&

*-.%()*'/%M&*0&*)&386%&86&/%))&.%()*'/%&,%2%-,*-:&8-&(&4*,%&6(-:%&8.&+8-)*,%6(0*8-)>&

4$*+$&*-+/9,%&06(-)*0*8-(/&+8-)*,%6(0*8-)&'90&(6%&-80&/*3*0%,&08&0$%3B

"$*)& )$860&,*:6%))*8-&4()&,%)*:-%,& 08& *//9)06(0%& 0$(0& 0$%&-80*8-&8.& .%()*'*/*01&

A68+7&4867)&4*0$&*-&$%6&'887&*)&2%6$(2)&088&)%8-B&G0&)0(1)&4*0$&0$%&)*32/%&+()%)&

4$%6%& .%()*'*/*01& )%%3)& 08&'%&'*-(61& 6(0$%6& 0$(-& +8-+%-06(0*-:&8-& 0$%&,*..*+9/0&

+()%)& 4$%6%& .%()*'*/*01& *)& 386%& +/%(6/1& :6(,%,B& G0& (/)8& )0*+7)& +/8)%/1& 08& (-&

9-,%6)0(-,*-:&8.&.%()*'*/*01&()&06(-)*0*8-('*/*01&@0$%&*,%(&0$(0&0$%6%&(6%&)0%2)&4%&

+89/,&0(7%&08&'6*-:&('890&(&+%60(*-&890+83%F>&4$*+$&-%:/%+0)&0$%&*32860(-+%&8.&

()7*-:&$84&/*7%/1&0$%&)0%2)&(6%&08&268,9+%&0$%&890+83%>&(-,&(/)8&-%:/%+0)&)%5%6(/&

80$%6& +8-)*,%6(0*8-)&4$*+$&3(7%& .86& (& 6*+$%6&-80*8-&8.& .%()*'*/*01B& G-& 0$%&-%R0&

)%+0*8->&G&4*//&26%)%-0&(&'68(,%6>&(-,&G&(6:9%&386%&2$*/8)82$*+(//1&9)%.9/>&+8-+%20&

HOLLY LAWFORD-SMITH



9

GLOBAL JUSTICE : THEORY PRACTICE RHETORIC (4) 2011

8.&.%()*'*/*01&4$*+$&(++8338,(0%)&A68+7?)&*32/*+*0&(++89-0&'90&(//84)&39+$&/%))&

)+82%&.86&,*)(:6%%3%-0&('890&4$%0$%6&)83%0$*-:&*)&86&*)&-80&.%()*'/%&@(-,&0$9)&

4*//&.(6%&386%&,%+*)*5%/1&(:(*-)0&(&+6*0*+FB

@.(A-9-.$-(#9(0(4"#0A-"(.#/1#.(#9(9-0'14181/5

G&3%-0*8-%,&*-&0$%&/()0&)%+0*8-&0$(0&4$*/%&06(-)*0*8-&*)&8-%&*32860(-0&+8328-%-0&

8.& )83%0$*-:?)& '%*-:& .%()*'/%>& *0& *)& -80& 0$%& 8-/1& *32860(-0& +8328-%-0B& U('/8&

H*/('%60&(-,&G&(6:9%&0$(0&.%()*'*/*01&*)&(&2(+7(:%&3(,%&92&8.&)0('*/*01>&(++%))*'*/*01&

(-,&+8)0&(-(/1)%)>&+(/+9/(0%,&268'('*/*)0*+(//1B&G-&0$*)&)%+0*8-&G&4*//&'6*%./1&6%$%(6)%&

0$8)%&(6:93%-0)BC

G-&0$%&82%-*-:&)%+0*8-&8.&0$*)&2(2%6>&G&)(*,&0$(0&0$%&8'5*89)&+(-,*,(0%&3%(-*-:)&

8.&.%()*'*/*01>&)9+$&()&+8-+%209(/&86&3%0(2$1)*+(/&28))*'*/*01>&4%6%&088&4%(7&08&'%&

2$*/8)82$*+(//1&9)%.9/B&[$*/%&0$%)%&(6%&088&4%(7&08&'%&8.&2(60*+9/(6&*-0%6%)0>&0$%1&

(6%&+%60(*-/1&+8-)06(*-0)&928-&0$%&.%()*'*/*01&8.&(&0$%861>&4$*+$&*)&08&)(1>&(&0$%861&

39)0&'%&28))*'/%&*-&0$%)%&4(1)&08&+89-0&()&.%()*'/%>&'90&*0&4*//&-%%,&08&'%&386%&

8-&082&8.&0$(0B&"$9)&4%&-%%,&(&,*5*)*8-&'%04%%-&$(6,&(-,&)8.0&+8-)06(*-0)&928-&

.%()*'*/*01B

e(6,&+8-)06(*-0)&(6%&8.& 0$%&7*-,& ;9)0&3%-0*8-%,&@%B:B&+8-+%209(/&28))*'*/*01F&

0$(0&39)0&'%&3%0&.86&(&0$%861&08&%5%-&'%&+8-)*,%6%,&(&+(-,*,(0%&.86&.%()*'*/*01B&

L8.0&+8-)06(*-0)&(6%&+8-)06(*-0)& 0$(0&+(-&+$(-:%&85%6& 0*3%>&4$*+$&3(7%)&6883&

.86&0$%&*,%(&0$(0&)83%0$*-:&3*:$0&'%&*-.%()*'/%&-84&4*0$890&*0)&'%*-:&*-.%()*'/%&

*-,%.*-*0%/1B&"$%&0%3286(61&/(+7&8.&:85%6-(-+%&*-&(&)0(0%&3*:$0&'%&(&)8.0&+8-)06(*-0&

8-&*0)&3(7*-:&(&06%(01&4*0$&(-80$%6&)0(0%>&'90&*0&*)&-80&(&$(6,&+8-)06(*-0&'%+(9)%&

4$%-&:85%6-3%-0&*)&6%)086%,&)9+$&(&06%(01&3(1&%()*/1&'%&%-0%6%,&*-08B&N9/096%&*)&(&

)8.0&+8-)06(*-0>&'%+(9)%&4$*/%&)068-:&+9/096%)&+(-&3(7%&+%60(*-&7*-,)&8.&26(+0*+%)&

*-.%()*'/%&-84& @%B:B& %P9(/*01&'%04%%-&3%-&(-,&483%->& )%+9/(6*)3& *-& )+$88/)F&

0$%1& 3*:$0& %5%-09(//1& '%& 4%(7%-%,& *-& (& 4(1& 0$(0& (//84)& +$(-:%& (/8-:& 0$%)%&

,*3%-)*8-)B&L8.0&+8-)06(*-0)&(6%&,1-(3*+&*-&(&4(1&0$(0&$(6,&+8-)06(*-0)&(6%&-80BK&

[%&(6:9%&0$(0&4$*/%&)0('*/*01&*)&-80&-%+%))(6*/1&(&+8-+%209(/&.%(096%&8.&.%()*'*/*01>&

*0&*)&9-/*7%/1&0$(0&(-1&9)%.9/&-80*8-&8.&.%()*'*/*01&489/,&+/())*.1&(&8"--*+3:&6%(/*=(0*8-&

8.&(&:8(/&()&0$%&6%(/*=(0*8-&8.&0$%&:8(/&'%*-:&.%()*'/%B&L83%0$*-:&('890&4$(0&4%&

3%(-&4$%-&4%&)(1&0$(0&(&:8(/&86&26828)%,&)0(0%&8.&(..(*6)&*)&.%()*'/%&@86&8-%&8.&*0)&

CB&Z&386%&,%0(*/%,&(++89-0&8.& .%()*'*/*01& *)&8..%6%,&*-&U('/8&H*/('%60&(-,&e8//1&](4.86,SL3*0$>& IU8/*0*+(/&_%()*'*/*01\&Z&

N8-+%209(/&gR2/86(0*8-?&4#"+*+,%"&@*(7+-)&@.860$+83*-:FM&(-,&e8//1&](4.86,SL3*0$>&Ib-,%6)0(-,*-:&U8/*0*+(/&_%()*'*/*01?&

@3(-9)+6*20FB

KB&&G.&4%&8-/1&()7%,&('890&(&2(60*+9/(6&0*3%&)/*+%>&4%&3*:$0&0$%-&+(0%:86*=%&%5%610$*-:&()&(&$(6,&+8-)06(*-0B&_86&%R(32/%>&

*.&4%&8-/1&4(-0%,&08&7-84&4$%0$%6&*0&*)&28))*'/%&08&$(5%&(&,%38+6(0*+&%/%+0*8-&*-&0$%&f%38+6(0*+&h%29'/*+&8.&0$%&N8-:8&

3#>&4%&3*:$0&'%&*-+/*-%,&08&0(7%&0$%&28/*0*+(/&09638*/&0$%6%&()&(&$(6,&+8-)06(*-0&6(0$%6&0$(-&(&)8.0&8-%>&%5%-&0$89:$&*.&4%&

0887&(&4*,%6&0%3286(/&5*%4&4%&489/,&,8&'%00%6&08&0(7%&*0&()&(&)8.0&+8-)06(*-0B&"$*)&*)&;9)0&08&(+7-84/%,:%&0$(0&*0&3(00%6)&

.86&.%()*'*/*01&4$*+$&0*3%&)+(/%)&(6%&'%*-:&()7%,&('890B&"$*)&)%2(6(0*8-&'%04%%-&$(6,&(-,&)8.0&+8-)06(*-0)&*)&)*3*/(6&08&

0$%&,*)0*-+0*8-&a(67&V%-)%-&3(7%)&'%04%%-&)0(0*+&(-,&,1-(3*+&+8-)06(*-0)&@)%%&a(67&V%-)%->&I"$%&]*3*0)&8.&U6(+0*+(/&

U8))*'*/*01?>&'#(93%"&#8&4#"+*+,%"&45+"#)#256&JYWD&@DXXcF&Ji^SJ^KF!

COSMOPOLITAN GLOBAL JUSTICE: BROCK V. THE FEASIBILITY SCEPTIC
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GLOBAL JUSTICE : THEORY PRACTICE RHETORIC (4) 2011

)1-8-13)F&*32/*%)&0$(0&0$%&:8(/&86&26828)%,&)0(0%&8.&(..(*6)&39)0&'%&)0('/%&4$%-&*0&

*)&6%(+$%,B&"$9)&)0('*/*01&*)&(-&*32860(-0&()2%+0&8.&.%()*'*/*01B&Z-80$%6&*32860(-0&

.%(096%& *)& 0$%&())%))3%-0&8.& +8)0)>&-80& /*3*0%,& 08& .*-(-+*(/& +8)0)B& G.& (&26828)(/&

6%P9*6%)&386%&0$(-&0$%&(5(*/('/%&6%)896+%)&@0*3%>&%..860>&38-%1>&+882%6(0*8-F&*0&

4*//&'%&*-.%()*'/%M&(-,&0$%&+/8)%6&*0&+83%)&08&9)*-:&(//&8.&0$%&(5(*/('/%&6%)896+%)>&

0$%&/%))&.%()*'/%&*0&4*//&'%B&"$%&(-(/1)*)&8.&+8)0)&%R2/*+*0/1&,8%)&-80&*-+/9,%&386(/&

+8)0)M& 4%& -%%,& 08& 7%%2& .%()*'*/*01& (-,& ,%)*6('*/*01& )06*+0/1& )%2(6(0%>& :*5%-& 0$%&

.(+0&0$(0&)83%&0$*-:)&4$*+$&(6%&$*:$/1&*3386(/&86&9-,%)*6('/%&(6%&-8-%0$%/%))&

.%()*'/%B&"$(0&*)&08&)(1>&4$%0$%6&0$*-:)&,%3&'%&,8-%&*)&8-%&P9%)0*8->&(-,&4$%0$%6&

0$*-:)&)5#("7&'%&,8-%>& *)&P9*0%&(-80$%6&P9%)0*8-M&8-%&0$(0&6%P9*6%)& ;9,:%3%-0&

('890&0$%&7*-,&8.&486/,&4%&(6%&*-&(-,&0$%&7*-,&8.&486/,&4%&4(-0&08&'%&*-B

Q-%&.*-(/&%/%3%-0&8.&896&(-(/1)*)&8.&.%()*'*/*01&*)&0$%&%2*)0%3*+&%/%3%-0B&"$*)&*)&

*32860(-0&'%+(9)%&*0&(+7-84/%,:%)&0$(0&0$%6%&*)&(&:(2&'%04%%-&4$(0&*)&.%()*'/%&

(-,&4$(0&*)&@86&+(-&'%F&?3#>3&08&'%&.%()*'/%B&L06*+0/1>&0$%&2$*/8)82$*+(/&+8-+%20&

8.&.%()*'*/*01&)$89/,&+(2096%&(//&0$%&0$*-:)&*-&0$%&486/,&0$(0&(+09(//1&(6%&.%()*'/%M&

'90&26(+0*+(//1>&'%+(9)%&4%&(6%&*-0%6%)0%,&*-&(&+8-+%20&0$(0&4*//&'%&8.&)%65*+%&08&

28/*0*+(/&2$*/8)82$%6)>& 0$%&+8-+%20&)$89/,&3%6%/1&+(2096%&(//& 0$8)%& 0$*-:)& 0$(0&

(6%&.%()*'/%&*#&*5-&$-)*&#8&#(9&?3#>"-7:-B&g5%-&0$*)&/()0&P9(/*.*+(0*8-&-%%,)&08&'%&

P9(/*.*%,>&'%+(9)%&I08&0$%&'%)0&8.&896&7-84/%,:%?&*)-?0&39+$&*.&4%&(6%&9-%,9+(0%,&

(-,&9-*-0%6%)0%,B&[%&26828)%&)83%0$*-:&/*7%&0$%&.8//84*-:\&(-&(+0*8-&*)&*-.%()*'/%&

*.& *0&5*8/(0%)&$(6,&+8-)06(*-0)M&(-,&(-&(+0*8-& *)&386%& .%()*'/%& 0$%&386%&0$(0&(-&

(:%-0&*)&/*7%/1&08&)9++%%,&*-&,8*-:&*0>&:*5%-&0$(0&)$%&06*%)&@(-,&4%&+(/+9/(0%&0$*)&

+8-,*0*8-(/&/*7%/*$88,&'1&/887*-:&(0&$84&+832(0*'/%&(-&(+0*8-&*)&4*0$&0$%&5(6*89)&

)8.0&+8-)06(*-0)FB

"$%&I:*5%-&0$(0&)$%&06*%)?&2(60&8.&0$%&(-(/1)*)&*)&,%)*:-%,&08&69/%&890&+()%)&4$%6%&

(-&*-,*5*,9(/&+89/,&%()*/1&,8&)83%0$*-:>&'90&,8%)-?0&4(-0&08&86&+(-?0&'%&'80$%6%,>&

.683&+83*-:&890&()&*-.%()*'/%B&G.&(&2%6)8-&$()&0%-&,8//(6)&*-&$%6&28+7%0&(-,&-8&

26%))*-:&*0%3)&08&'91>&0$%-&*0&*)&.%()*'/%&.86&$%6&08&:*5%&*0&08&(&$83%/%))&2%6)8-&4$8&

()7)&.86&38-%1B&G0&*)&.%()*'/%&.86&$%6&08&,8&)8&4$%0$%6&)$%&4(-0)&08&,8&)8&86&-80>&

(-,&4$%0$%6&)$%&*)&"+?-"6&08&,8&)8&86&-80B&"$%&)(3%&*)&069%&.86&+8//%+0*5%&(:%-0)B&

L8/5*-:&:/8'(/&285%601& *)&386%& .%()*'/%& 0$%&386%& 0$(0& 0$%&:/8'(/&+8339-*01& *)&

/*7%/1&08&)9++%%,&*-&)8/5*-:&*0>&:*5%-&0$(0&0$%1&061B&A90&7-84*-:&4$(0&*)&.%()*'/%&

,8%)-?0& 0%//&9)&4$(0& *)& /*7%/1B&A68+7&+833%-0)& *-&N$(20%6&E&4$*/%&,*)+9))*-:&(&

+966%-+1&06(-)(+0*8-&0(R>&0$(0& I*0& *)&$(6,&08&'%/*%5%&4%&+89/,&-80&+8//%+0&0$%&0(R&

%..%+0*5%/1&.683&)9+$&+89-06*%)&*.& 0$%&4*//&4()&38'*/*=%,&08&,8&)8?&@2B&JCCFB&A90&

4$%0$%6&4%&+(-&38'*/*=%&0$%&4*//>&(-,&4$%0$%6&4%&+(-&0$%6%'1&%R2%+0&061*-:>&*)&(&

.960$%6&P9%)0*8->&(&P9%)0*8-&4$*+$&,%38-)06(0%)&0$%&,*..%6%-+%&'%04%%-&4$(0&*)&

.%()*'/%&(-,&4$(0&*)&/*7%/1B&[%&(6:9%&0$(0&9)%.9/&(-)4%6)&08&.%()*'*/*01&P9%)0*8-)&

,%2%-,&8-&())93*-:&0$%&061*-:&8.&0$%&6*:$0&7*-,)&8.&(:%-0)B&_86&%R(32/%>&*.&4%&

HOLLY LAWFORD-SMITH
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$(5%&-8& 6%()8-& 08& %R2%+0& 0$%& :/8'(/& +8339-*01& 08& 061& 08& (//%5*(0%&285%601>&4%&

3*:$0&*-)0%(,&()7&('890&4$(0&>-&+89/,&,8&*.&4%&06*%,>&.86&)83%&)(/*%-0&I4%?>&)9+$&

()&0$%&:6892&8.&>+""+3:&-(0*8-)B

"$*)& 386%& -9(-+%,& +8-+%20& 8.& 28/*0*+(/& .%()*'*/*01& (++8338,(0%)& A68+7?)&

*32/*+*0& 9)(:%& @06(-)*0*8-('*/*01& (-,& (++%))*'*/*01& (6%& 26%001& 39+$& 0$%& )(3%&

0$*-:F>&'90&(/)8&%R0%-,)&*0&*-&(&4(1&0$(0&*)&386%&2$*/8)82$*+(//1&9)%.9/>&(//84*-:&

9)&08&69/%&890&()&*-.%()*'/%&2(0$4(1)&0$(0&(6%&(&2(+7(:%&8.&*-,*5*,9(//1&.%()*'/%&

1%0&;8*-0/1&*-.%()*'/%&)0%2)>&(-,&0(7*-:&*-08&(++89-0&0$(0&08&'%&.%()*'/%&(&26828)(/&

39)0&-80&5*8/(0%&+%60(*-&7*-,)&8.&+8-)06(*-0)>&(-,&39)0&'%&7-84-&-80&08&5*8/(0%&

0$%3B&"$%&.(+0&0$(0&0$*)&+8-+%20&8.&.%()*'*/*01&*)&6*+$%6&0$(-&0$%&8-%&A68+7&)%%3)&

08&'%&4867*-:&4*0$&3%(-)&0$%&.%()*'*/*01&)+%20*+&3*:$0&$(5%&386%&08&)(1&(:(*-)0&

0$%&,%.%-,%6&8.&+8)3828/*0(-&:/8'(/&;9)0*+%>&'90&3%(-)&(/)8&0$(0&0$%&,%.%-,%6&8.&

+8)3828/*0(-&:/8'(/&;9)0*+%&$()&386%&6%)896+%)&08&6%)28-,>&'%+(9)%&)$%&4*//&'%&

('/%&08&)%%&386%&+/%(6/1&4$%6%&0$%&)+%20*+)?&+6*0*+*)3)&(6%&,*6%+0%,>&(-,&0$9)&$84&

'%00%6&08&(-)4%6&0$%3B

3+,,0"5(0.A(>#,,-./'

G-& 31& 5*%4>& (& 28/*0*+(/& 26828)(/& *)& .%()*'/%& 4$%-& *0& ,8%)& -80& 5*8/(0%& $(6,&

+8-)06(*-0)>&(-,&386%&.%()*'/%&0$(-&(-80$%6&0$%&386%&+832(0*'/%&*0& *)&4*0$&0$%&
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